
Oficio Nro. DP-DPG-2026-0008-O

Quito, D.M., 12 de enero de 2026

Asunto: Remisión del Informe Anual de Labores 2025 de la Defensoría Pública General
 
 
Señor Magíster
Niels Anthonez Olsen Peet
Presidente de la Asamblea Nacional del Ecuador
ASAMBLEA NACIONAL
En su Despacho 
 
 
De mi consideración: 
 
Con un cordial y atento saludo, en atención al Oficio Nro. AN-SG-2026-0014-O, de fecha 08 de enero de 2026,
y en cumplimiento de lo dispuesto en el artículo 47 de la Ley Orgánica de la Función Legislativa, me permito
remitir a usted el Informe Anual de las Labores del Defensor Público General, correspondiente al año 
2025, para el conocimiento y trámite pertinente ante el Pleno de la Asamblea Nacional. 
 
El referido informe se adjunta en el link de descarga https://cloud.defensoria.gob.ec/s/B2ZM7fRc4n4ZMT8, y
se remite mediante a los canales oficiales establecidos para el ingreso de documentación institucional. 
 
Aprovecho la oportunidad para reiterar mi voluntad de comparecer ante el Pleno de la Asamblea Nacional, en la
fecha y hora señaladas, a fin de realizar la presentación correspondiente del informe de labores. 
 
Aprovecho la ocasión para expresarle mis sentimientos de  consideración y estima. 
 
 
 
Atentamente, 
 
 

Documento firmado electrónicamente

Dr. Ricardo Wladimir Morales Vela
DEFENSOR PÚBLICO GENERAL  

Anexos: 
- an-sg-2026-0014-o.pdf

Copia: 
Señor
Giovanny Francisco Bravo Rodríguez
Secretario General
ASAMBLEA NACIONAL DEL ECUADOR
 

Señor Doctor
Santiago Francisco Bedoya Jaramillo
Director de Planificación
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9'&'5/.'(!,D(84'(0!!
!
1U2!
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!
�%)A+120#!?FP#	![,%C"&%BT!7B!#�!7B[B%T&)"�!$]�#"C�#	!�!2*!7&8&('0%A*!$9:2,+*!
2&!+0%%&'V0(6&�!!
!
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4%+2#/#5/#�!!

INFORME ANUAL DE LABORES 2025

10
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,#5#<848%! 7#! 2#&(%5'(! 7#! #(4'(%(! &#46&(%(! #4%5:+84%(! %! 9&62%(! E6#! &#E68#&'5!
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=>,-84'�!!
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-'!;#<#5(%&.'!=>,-84'�!)C!!
�@G!H'(!7#+D(!7#/#&+85'7'(!#5!-'!1%5(/8/648:5!)!-'!-#)#Y!!
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+DJ8+%! 7#! F#85/846'/&%! I%&'(C! (#! 4#-#,&'&D! 65'! '678#548'! '! -'! E6#! 4%+2'&#4#&D! -'!
2#&(%5'! #5! 2&%4#(%! 7#! 85'7+8(8:5! )! #5! -'! E6#! -'! '6/%&87'7! 7#! 4%5/&%-! +89&'/%&8%C!
+#78'5/#!&#(%-648:5!+%/8F'7'C!&#(%-F#&D!-'!(8/6'48:5!+89&'/%&8'!7#!-'!2#&(%5'!#J/&'5K#&'G!!
H'!'6/%&87'7!7#!4%5/&%-!+89&'/%&8%!5%/8<84'&D!85+#78'/'+#5/#!'!-'!'6/%&87'7!7#!+%F8-87'7!
I6+'5'!)!'!-'!;#<#5(%&.'!=>,-84'!2'&'!E6#!#(/'!>-/8+'!'(8(/'!'!-'!2#&(%5'!#5!#-!2&%4#(%!
7#!85'7+8(8:5Y#!!
!
#&.!&%JM(,+*!"()&J%*2!V*%*!$%&U&(,%!.!&%%*6,+*%!2*!U,02&(+,*!+0()%*!2*'!=15&%&'\!8&:%&%0!
?N4F�!7,'V0(&!2*!,()&J%*+,-(!6&2!T,')&=*!%*+,0(*2!"()&J%*2!V*%*!$%&U&(,%!.!B%%*6,+*%!2*!
-,02&(+,*!+0()%*! 2*'!/15&%&'\!+0(80%=*60!&()%&!0)%*'! ,('),)1+,0(&'\!V0%! 2*!7&8&('0%A*!
$9:2,+*#!�6,+,0(*2\!&')*:2&+&!+0=0!*)%,:1+,0(&'!6&!2*!7&8&('0%A*!$9:2,+*\!2*'!',J1,&()&'�!!

�%)A+120#!LP#	!X"%5!'/&8,648%5#(!7#!-'!;#<#5(%&.'!=>,-84'C!(85!2#&K6848%!7#!-'(!<'46-/'7#(!
#(/',-#487'(!#5!-'!5%&+'/8F'!F89#5/#C!-'(!(8968#5/#(0!!

'�!�&857'&!65!(#&F848%!7#!'(#(%&.'!)!2'/&%4858%!K6&.784%!9&'/68/%C!4%5!#5<%E6#!7#!9L5#&%!
)!78F#&(87'7!#5!-'!'/#548:5C!'!/%7'(!-'(!+6K#&#(!F.4/8+'(!7#!F8%-#548'!7#!9L5#&%�!!
,�!##-'&!2%&!#-!46+2-8+8#5/%!7#!-%(!7#&#4I%(!'-!7#,87%!2&%4#(%!)!4#-#&87'7!2&%4#('-!#5!
-%(!4'(%(!7#!'/#548:5!'!+6K#&#(!F.4/8+'(!7#!F8%-#548'!7#!9L5#&%�!!
4�!1%+%! 7#<#5(%&#(! 7#! -'(! F.4/8+'(C! (%-848/'&!+#787'(! 7#! &#2'&'48:5! 85/#9&'-! #5! -%(!
4'(%(!2'/&%485'7%(!)!&#'-83'&!(6!(#968+8#5/%�!!
7�!;#<858&!2&%4#(%(!)!I#&&'+8#5/'(!2'&'!#-!(#&F848%!-#9'-C!E6#!9'&'5/84#5!#-!#K#&4848%!7#!
65'!7#<#5('!/L4584'C!#<848#5/#!)!%2%&/65'C!&#(2#/6%('!7#!-%(!7#&#4I%(!I6+'5%(�!!
#�! ;8(#$'&! #! 8+2-#+#5/'&! 2&%9&'+'(! 7#! (#5(8,8-83'48:5! )! <%&+'48:5! #5! +'/#&8'! 7#!
7#&#4I%(!I6+'5%(C!4%5!#5<%E6#!7#!9L5#&%C!78F#&(87'7!)!7#&#4I%!'!65'!F87'!-8,&#!7#!
F8%-#548'�!!
<�!1%5/'&!4%5!7#<#5(%&#(!2>,-84%(!#(2#48'-83'7%(!#5!-'!'/#548:5!'!-'(!+6K#&#(!F.4/8+'(!
7#!F8%-#548'!7#!9L5#&%�!!
9�!1&#'&!#E682%(!/L4584%(!2'&'!-'!'/#548:5!'!+6K#&#(!F.4/8+'(!7#!F8%-#548'!7#!9L5#&%C!
#(2#4.<84'+#5/#!85/#9&'7%(!2%&!2&%<#(8%5'-#(!7#!2(84%-%9.'C!/&','K%!(%48'-!6!%/&%(�!!
I�!1%5/&%-'&!7#!+'5#&'!2#&8:784'!#-!58F#-!7#!('/8(<'448:5!7#!-'(!2#&(%5'(!6(6'&8'(!#5!
-%(!(#&F848%(!7#!'/#548:5!#(2#48'-83'7'!'!+6K#&#(!F.4/8+'(!7#!F8%-#548'!7#!9L5#&%�!!
8�!N#+8/8&!-'!85<%&+'48:5!5#4#('&8'!2'&'!-'!4%5(/&6448:5!7#!#(/'7.(/84'(!&#<#&#5/#(!'-!/82%!
7#!85<&'448:5C!(85!2#&K6784'&!-'!4%5<87#548'-87'7!E6#!/8#5#5!-'(!4'6('(!7#!#(/'!5'/6&'-#3'�!
)C!!K�!H'(!7#+D(!E6#!#(/',-#34'!-'!5%&+'/8F'!F89#5/##Y!!
!
#&.!&%JM(,+*!6&!2*'!$&%'0(*'!�612)*'!/*.0%&'\!=*.0!?N4K�!7,'V0(&!2*!,()&J%*+,-(!6&2!
T,')&=*!%*+,0(*2!B'V&+,*2,S*60!6&!$%0)&++,-(! "()&J%*2!6&!7&%&+D0'!6&! 2*'!$&%'0(*'!
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�612)*'! /*.0%&'\! +0(80%=*60\! &()%&! 0)%*'! ,('),)1+,0(&'! V0%! 2*! 7&8&('0%A*! $9:2,+*#!
�6,+,0(*2\!&')*:2&+&!+0=0!*)%,:1+,0(&'!6&!2*!7&8&('0%A*!$9:2,+*!2*'!',J1,&()&'�!!
!
�%)A+120#! F?#	! X*/&8,648%5#(! 7#! -'! ;#<#5(%&.'! =>,-84'G! "85! 2#&K6848%! 7#! -'(! <'46-/'7#(!
-#9'-#(!)!&#9-'+#5/'&8'(!#(/',-#487'(!#5!&#-'48:5!4%5!#(/'!H#)C! /#57&D! -'(!(8968#5/#(!
'/&8,648%5#(0!!
'�!�'&'5/83'&!E6#!#5!#-!#K#&4848%!7#!(6(!4%+2#/#548'(!7#!'(#(%&.'!)!2'/&%4858%!(#!'2-8E6#!
65!#5<%E6#!7#!7#&#4I%(!I6+'5%(C!#5!<'F%&!7#!-'(!2#&(%5'(!'76-/'(!+')%&#(�!!
,�!##-'&!2%&!#-!46+2-8+8#5/%!7#!-%(!7#&#4I%(!'-!7#,87%!2&%4#(%!)!4#-#&87'7!2&%4#('-!#5!
-%(!4'(%(!7#!'/#548:5!'!2#&(%5'(!'76-/'(!+')%&#(!#5!(8/6'48:5!7#!F6-5#&',8-87'7�!)C!!
4�! *2-84'&! +L/%7%(! '-/#&5'/8F%(! 7#! (%-648:5! 7#! 4%5<-84/%(! #5! -'(! 4'6('(! #5! -'(! E6#!
85/#&F#59'5!2#&(%5'(!'76-/'(!+')%&#(C!46'57%!4%&&#(2%57'Y#!!
!
#&.!&%JM(,+*!6&!2*!7&8&('0%A*!$9:2,+*\!=*.0!?N?4�!B')*:2&+&!2*!0%J*(,S*+,-(!.!(0%=*'!
6&!V%&')*+,-(!J%*)1,)*\!0V0%)1(*\!,()&J%*2\! ,(,()&%%1=V,6*\!)_+(,+*!.!+0=V&)&()&!6&!20'!
'&%U,+,0'!6&!*'&'0%A*\!*',')&(+,*!2&J*2!.!V*)%0+,(,0!W1&!:%,(6*!2*!7&8&('0%A*!$9:2,+*!.!2*!
)&6!C0=V2&=&()*%,*!6&!+0('12)0%,0'!51%A6,+0'!J%*)1,)0'\!+0(!&2!V%0V-',)0!6&!J*%*(),S*%!
2*!V&%=*(&()&!+00%6,(*+,-(!.!*%),+12*+,-(!,()&%,('),)1+,0(*2#!

#*!7&8&('0%A*!$9:2,+*!&'!1(*!,('),)1+,-(!&'&(+,*2!6&2!B')*60!+0('),)1+,0(*2!6&!6&%&+D0\!
+%&*6*!V*%*!J*%*(),S*%!&2!&5&%+,+,0!%&*2!.!&8&+),U0!6&2!6&%&+D0!*!2*!6&8&('*\!+0('*J%*6*!
&(!2*!C0('),)1+,-(!6&!2*!)&V9:2,+*#!!

T1!=,',-(!(0!'&!2,=,)*!*!2*!V%0U,',-(!)_+(,+*!6&!'&%U,+,0'!2&J*2&'\!',(0!W1&!+0('),)1.&!
1(*! 81(+,-(! &')%1+)1%*2! 6&2! ',')&=*! 6&=0+%M),+0\! *'&J1%*%! W1&! )06*! V&%'0(*\! ',(!
6,'),(+,-(! *2J1(*\! V1&6*! *++&6&%! *2! ',')&=*! 516,+,*2! &(! +0(6,+,0(&'! 6&! ,J1*26*6!
V%0+&'*2#!

B(! 1(! =06&20! +0('),)1+,0(*2! W1&! %&+0(0+&! 2*! +&()%*2,6*6! 6&! 2*! 6,J(,6*6! D1=*(*\! 2*!
,J1*26*6!'1')*(),U*!.!2*!)1)&2*!516,+,*2!&8&+),U*\!2*!6&8&('*!V9:2,+*!'&!&%,J&!+0=0!1(!V,2*%!
81(6*=&()*2!V*%*!&2!&W1,2,:%,0!6&2!*++&'0!*2!',')&=*!6&!51'),+,*#!%0!&M,')&!6&:,60!V%0+&'0!
',(!6&8&('*!)_+(,+*\!(,!51'),+,*!',(!+0(6,+,0(&'!%&*2&'!6&!*++&'0#!#*!7&8&('0%A*!$9:2,+*!
%&V%&'&()*\!V0%!)*()0\!2*!V%&'&(+,*!*+),U*!6&2!B')*60\!*22A!60(6&!2*'!:*%%&%*'!&+0(-=,+*'\!
)&%%,)0%,*2&'\!+12)1%*2&'!0!'0+,*2&'!D,')-%,+*=&()&!D*(!&M+21,60!*!*=V2,0'!'&+)0%&'!6&!2*!
V0:2*+,-(#!

#*!#&.!&%JM(,+*!6&!2*!7&8&('0%A*!$9:2,+*!%&*8,%=*!&')&!=*(6*)0!*2!&')*:2&+&%!W1&!2*!
,('),)1+,-(!6&:&!J*%*(),S*%!1(*!6&8&('*!0V0%)1(*\!&'V&+,*2,S*6*\!,()&%+12)1%*2!.!J%*)1,)*\!
+0(!_(8*','!&(!20'!J%1V0'!6&!*)&(+,-(!V%,0%,)*%,*#!7&!&')*!80%=*\!2*!7&8&('0%A*!(0!'020!
&5&+1)*!1(*!81(+,-(!*6=,(,')%*),U*\!',(0!W1&!=*)&%,*2,S*!1(*!V02A),+*!V9:2,+*!6&!51'),+,*!
'0+,*2\!0%,&()*6*!*!%&61+,%!6&',J1*26*6&'!&')%1+)1%*2&'!.!*!80%)*2&+&%!2*!2&J,),=,6*6!6&2!
',')&=*!516,+,*2#!

#*!(0%=*),U*!%&+0J,6*!&(!&2!C-6,J0!&%JM(,+0!6&!2*![1(+,-(!!16,+,*2\!2*!2&.!&%JM(,+*!6&!
/0U,2,6*6!I1=*(*\!2*!2&.!&%JM(,+*!"()&J%*2!V*%*!$%&U&(,%!.!&%%*6,+*%!2*!U,02&(+,*!+0()%*!
2*'!=15&%&'\!2*!2&.!&%JM(,+*!6&!2*'!$&%'0(*'!�612)*'!/*.0%&'\!'0(!V*%)&!6&!2*!&')%1+)1%*!
51%A6,+*!W1&!*%),+12*!*++,0(&'!6&!2*!7&8&('0%A*!$9:2,+*!&(!2*!U,',-(!6&!1(*!V02A),+*!V9:2,+*!
W1&!+0(')%1.&!&2!&W1,2,:%,0!'0+,*2#!!

7&'6&!&')*!V&%'V&+),U*\! 2*!J&'),-(! ,('),)1+,0(*2!6&:&!&()&(6&%'&!+0=0!1(*! 80%=*!6&!
+0(61++,-(! 6&2! B')*60! &(! =*)&%,*! 6&! *++&'0! *! 2*! 51'),+,*\! &(! 2*! W1&! +*6*! 6&+,',-(!
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0V&%*),U*\!0%J*(,S*+,0(*2\!V%&'1V1&')*%,*\!)&+(02-J,+*!0!)&%%,)0%,*2\!),&(&!,=V*+)0!6,%&+)0!
&(!2*!U,J&(+,*!&8&+),U*!6&!20'!6&%&+D0'!81(6*=&()*2&'#!

#*!J&'),-(!?N?O!'&!6&'*%%022*\!V0%!)*()0\!:*50!2*!V%&=,'*!6&!W1&!J*%*(),S*%!&2!*++&'0!*!
2*!51'),+,*!(0!&'!1(*!81(+,-(!'&+1(6*%,*!6&2!B')*60\!',(0!1(*!+0(6,+,-(!&'&(+,*2!V*%*!2*!
&')*:,2,6*6!,('),)1+,0(*2\!2*!V*S!'0+,*2!.!2*!U,J&(+,*!6&2!0%6&(!+0('),)1+,0(*2#!

#*! *6=,(,')%*+,-(! ?N?O! '&! &')%1+)1%-! '0:%&! 1(! +*=:,0! 6&! V*%*6,J=*�! V*'*%! 6&! 1(*!
2-J,+*!V%&60=,(*()&=&()&!%&*+),U*!*!1(*!V02A),+*!V9:2,+*!*+),U*!6&!6&8&('*!6&!6&%&+D0'#!!

(
�.%B%#$"/("1&%#$,'"1%/('%(.,(A%/$&9#(&#/$&$5*&"#,.(
(
/,',-(�!7&8&(6&%!J%*)1,)*=&()&!*!2*'!V&%'0(*'!&(!+0(6,+,-(!&+0(-=,+*\!'0+,*2!.!+12)1%*2!
6&!U12(&%*:,2,6*6!0!&(!&')*60!6&!,(6&8&(',-(\!J*%*(),S*(60!'1!*++&'0!*!2*!51'),+,*\!1(!
51,+,0!51')0!.!&2!%&'V&)0!*!20'!6&%&+D0'!D1=*(0'#!!
!
-,',-(�! T&%! 1(*! "('),)1+,-(! W1&! 80%)*2&+&! &2! &5&%+,+,0! 6&! 20'! 6&%&+D0'\! &M,J&! &2!
+1=V2,=,&()0!6&!2*'!J*%*()A*'!6&2!6&:,60!V%0+&'0!.!V%0=1&U&!1(*!+12)1%*!6&!V*S#!
!
!1A,#&A1,B,(D(E1%/%#*&,(&#/$&$5*&"#,.(%#($%11&$"1&"(
!
$*%*!+1=V2,%!+0(!2*!=,',-(!.!U,',-(!,('),)1+,0(*2!.!2*!V%&')*+,-(!6&!'&%U,+,0'!&(!)&%%,)0%,0\!
2*!7&8&('0%A*!$9:2,+*!+1&()*!+0(!1(!B')*)1)0!&%JM(,+0!6&!;&'),-(!&%J*(,S*+,0(*2!W1&!
'&! *V%0:-! =&6,*()&! )&'021+,-(! 7$	7$;!+C	?N?4	N?Q\! 6&! N4! 6&! =*%S0! 6&! ?N?4! .!
%&80%=*!V*%+,*2!*!)%*U_'!6&!)&'021+,-(!7$	7$;	7�T!	?N??	NQO\!6&!L4!6&!=*%S0!6&!
?N??#!!
!

�"#$%&'()F+,-,"&0'+)0&'0',1232+$4&5',678")(',�,6"'+%',�2+%&'"(
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!

!

!

!

!

�"#$%#�'()%*%"%+' -.@$01+'2#'�#)%04$'2#'!-+1#)+)'6+-'!-+1#)+)'2#'7*'8#9#$)+-B*'!D)701*'
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�"#$%&'()F+,;,"&0'+)0&'0',1232+$4&5',678")(',�,6&4(2$4$,12$(4+(2+%&'<4$�
!

! !

!

!

!

!

!

!

!

!

!

!

!

!

�"#$%#�'()%*%"%+' -.@$01+'2#'�#)%04$'2#'!-+1#)+)'6+-'!-+1#)+)'2#'7*'8#9#$)+-B*'!D)701*='
!

�"
"#�.&=%9=.#�(43.&(+#*%+#�44%'.#(#+(#�7'=343(#%&#9E9F#
#

B2!*H0!?N?O!'&!6&'*%%022*!&(!1(!+0()&M)0!(*+,0(*2!+*%*+)&%,S*60!V0%!V%081(6*'!)&(',0(&'!
'0+,*2&'\! &+0(-=,+*'! .! )&%%,)0%,*2&'#! #*! 6&',J1*26*6! &')%1+)1%*2\! 2*! &MV*(',-(! 6&! 2*!
V0:%&S*\! 20'! 8&(-=&(0'!6&!=0U,2,6*6!D1=*(*\! 2*!U,02&(+,*!.!&2!6&:,2,)*=,&()0!6&! 20'!
UA(+120'!6&!+0(8,*(S*!&()%&!+,16*6*(A*!&!,('),)1+,0(&'!V9:2,+*'!+0(8,J1%*(!1(!&'+&(*%,0!
+0=V2&50!V*%*!&2!&5&%+,+,0!6&!20'!6&%&+D0'#!

B(!&')&!&()0%(0\!&2!*++&'0!*!2*!51'),+,*!&(8%&()*!=92),V2&'!:*%%&%*'�!

•! #,=,)*+,0(&'!&+0(-=,+*'!W1&!,=V,6&(!+0()%*)*%!6&8&('*!V%,U*6*#!

•! �%&+D*'!)&%%,)0%,*2&'!&()%&!S0(*'!1%:*(*'!.!%1%*2&'#!

•! 7_8,+,)'!6&!,(80%=*+,-(!51%A6,+*!&(!*=V2,0'!'&+)0%&'!'0+,*2&'#!

•! C0(6,+,0(&'! 6&! U12(&%*:,2,6*6! *'0+,*6*'! *! J_(&%0\! &6*6\! 6,'+*V*+,6*6\!
V&%)&(&(+,*!_)(,+*!0!',)1*+,-(!=,J%*)0%,*#!

B')*'!:*%%&%*'!(0!'0(!=&%*=&()&!0V&%*),U*'�!'0(!&')%1+)1%*2&'!.!%&V%061+&(!&M+21',-(#!
#*!51'),+,*\!+1*(60!(0!22&J*!6&!=*(&%*!0V0%)1(*!.!+&%+*(*\!6&5*!6&!'&%!1(!6&%&+D0!.!'&!
+0(U,&%)&!&(!1(*!V%0=&'*!,(+1=V2,6*#!

[%&()&!*!&')&!&'+&(*%,0\!2*!7&8&('0%A*!$9:2,+*!&')M!22*=*6*!*!6&'&=V&H*%!1(!%02!*+),U0\!
(0!'020!+0=0!V%&')*60%*!6&!'&%U,+,0'! 2&J*2&'\!',(0!+0=0!*J&()&!&')*)*2!6&!+0D&',-(!
'0+,*2#!#*!6&8&('*!V9:2,+*!*6W1,&%&!*'A!1(*!6,=&(',-(!&')%*)_J,+*�!&'!1(*!D&%%*=,&()*!
6&!J0:&%(*:,2,6*6!6&=0+%M),+*\!6&!V%&U&(+,-(!6&!+0(82,+)0'\!6&!V%0)&++,-(!6&!6&%&+D0'!
.!6&!80%)*2&+,=,&()0!6&2!B')*60!&(!20'!)&%%,)0%,0'#!

!
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�"�"#"%//3=./3(+3;(43J&#*%+#!%/8343.#
#

#*!)&%%,)0%,*2,S*+,-(!,=V2,+*!22&U*%!&2!B')*60!*22A!60(6&!D,')-%,+*=&()&!(0!D*!22&J*60#!%0!
:*')*!+0(!W1&!&M,')*(!08,+,(*'�!&'!(&+&'*%,0!W1&!2*!6&8&('*!V9:2,+*!&')_!V%&'&()&!&(!
+*()0(&'\!V*%%0W1,*'\!.!+0=1(,6*6&'!60(6&!2*'!V&%'0(*'!&(8%&()*(!:*%%&%*'!%&*2&'!6&!
*++&'0#!

B')&!&(80W1&!'&!=*)&%,*2,S*!&(�!

•! #*!&MV*(',-(!)&%%,)0%,*2!6&!20'!'&%U,+,0'#!

•! B2!80%)*2&+,=,&()0!6&!2*!%&6!+0=V2&=&()*%,*!6&!C0('12)0%,0'!!1%A6,+0'!;%*)1,)0'#!
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I#'@'$, NK_N:N)
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U;)
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)
=#+0#&'1#', N_N
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�7*16*�'J0)%#G*'2#'�#)%04$'2#'7*'�$9+-G*104$'2#'7*'8#9#$)+-B*'!D)701*'F'J�8!='
�/&'24&)2.324�'80-#1104$'2#'()%*2B)%01*)=!
!

�G
G�G( <,$1"*&#&"/(.%A,.%/(�E"1(B,$%1&,(D($%11&$"1&"�(
!
C0(80%=&! *! 2*! #&.! &%JM(,+*! 6&! 2*! 7&8&('0%A*! $9:2,+*! &(! '1! *%)A+120! P\! .! &(! &2!
)&J2*=&()0!*%)A+120!F\!'&!6&'+%,:&(!2*'!2A(&*'!6&!*)&(+,-(!&(!20'!W1&!2*!,('),)1+,-(!&')M!
*1)0%,S*6*!*!:%,(6*%!V*)%0+,(,0!51%A6,+0!J%*)1,)0!&(!8*U0%!6&!20'!1'1*%,0'�!*'A!+0=0\!20'!
+%,)&%,0'!V*%*!*++&6&%!*!6,+D0!'&%U,+,0�!!

•! <%#,.R! T&! :%,(6*! V*)%0+,(,0! *! V&%'0(*'! +0()%*U&()0%*'\! ,(U&'),J*6*'\!
V%0+&'*6*'\! V%-81J*'! .! V%,U*6*'! 6&! 2,:&%)*6\! *+0=V*HM(602*'! &(! )06*'! 2*'!
&)*V*'! V%&V%0+&'*2&'! .! V%0+&'*2&'! &! ,()&%U,(,&(60! 6&! =*(&%*! ,(=&6,*)*! &(!
',)1*+,0(&'!6&!82*J%*(+,*#!

•! <,$1"*&#&"( ,( L;*$&B,/R! T&! V%&')*! &2! '&%U,+,0! 6&! V*)%0+,(,0! *! UA+),=*'! 6&!
,(8%*++,0(&'!+0()%*!2*!,()&J%,6*6!'&M1*2!.!%&V%061+),U*\!)%*)*!6&!V&%'0(*'\!)%M8,+0!
,2A+,)0!6&!=,J%*()&'!.!6,U&%'*'!80%=*'!6&!&MV20)*+,-(\!*'A!+0=0\!*!W1,&(&'!D*(!
',60! *8&+)*6*'! V0%! 6&2,)0'! 6&! 06,0\! J&(0+,6,0\! +%A=&(&'! 6&! 2&'*! D1=*(,6*6\!
*'&',(*)0\!%0:0!+0(!%&'12)*60!6&!=1&%)&\!8&=,+,6,0\!D0=,+,6,0!.!6&'*V*%,+,-(!6&!
V&%'0(*'�! *6&=M'\! 2*! ,('),)1+,-(! *),&(6&! )060'! 20'! +*'0'! 6&! UA+),=*'! 6&!
,(8%*++,0(&'!+0()%*!2*!=15&%\!&2!(9+2&0!8*=,2,*%!0!V0%!U,02&(+,*!6&!J_(&%0\!6&'6&!
2*!,(U&'),J*+,-(!V%&U,*!0!,(,+,0!6&!2*!*++,-(!V&(*2!D*')*!2*!+0(+21',-(!6&2!V%0+&'0#!

•! �,B&.&,�(#&C%U(D(,'".%/*%#*&,R!B(!20'!+*'0'!6&!8*=,2,*\!(,H&S!.!*602&'+&(+,*\!
2*!7&8&('0%A*!$9:2,+*!V*)%0+,(*!*!W1,&(&'!),&(&(!:*50!'1!+1,6*60!*!1(!(,H0\!(,H*!
0!*602&'+&()&\!*!2*'!&(),6*6&'!6&!*+0J,=,&()0!&(!V%0+&'0'!6&!6&+2*%*)0%,*!6&!
*60V)*:,2,6*6!0!6&!&'+2*%&+,=,&()0!6&!2*!',)1*+,-(!2&J*2\!'0+,*2!.!8*=,2,*%\!.!&(!
*++,0(&'!6&%,U*6*'!6&!V&%=,'0'!6&!'*2,6*!6&2!V*A'!%&2*+,0(*60'!+0(!6&%&+D0'!*!
2*! '*216! .! *! 2*! &61+*+,-(#! B(! 51,+,0'! 6&! *2,=&()0'\! 2*! 6&=*(6*! V06%M! '&%!
,()&%V1&')*!V0%!2*!=*6%&!0!&2!V*6%&!W1&!)&(J*!*!'1!+*%J0!*!20'!=&(0%&'\!V0%!2*!
V&%'0(*! +0(! %&V%&'&()*+,-(! 2&J*2\! V0%! =*6%&'! &(! &')*60! 6&! &=:*%*S0\! V0%!
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•! �%#%3&*&"/( E%#&$%#*&,1&"/R! 71%*()&! 2*! &5&+1+,-(! 6&! 2*! V&(*\! 2*! 7&8&('0%A*!
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•! �,1,#$;,/(J51&/'&**&"#,.%/R!C1*(60!'&!6&)&+)*!1(*!U12(&%*+,-(!6&!6&%&+D0'\!
2*!,('),)1+,-(!08%&+&!*'&'0%A*!.!V*)%0+,(,0!V*%*!*++,0(*%!V%0+&'0'!6&!J*%*()A*'!
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•! �,-"1,.R! B(! &2! M=:,)0! 2*:0%*2! '&! V*)%0+,(*! *! 20'! )%*:*5*60%&'! )*()0! &(! 8*'&!
*6=,(,')%*),U*! *()&! &2! /,(,')&%,0! 6&! +%*:*50\! U,')0! :1&(0\! '02,+,)16&'! 6&!
,(U&'),J*+,-(\!+0(')*)*+,-(!.�0!,('V&++,-(!,()&J%*2�!*'A!+0=0\!&(!2*!UA*!516,+,*2!&(!
=*)&%,*'! )*2&'! +0=0! 51:,2*+,-(! V*)%0(*2\! ,=V1J(*+,-(! 6&! *+)0'! 6&! 8,(,W1,)0\!
%&+2*=*+,-(! 6&! 6&%&+D0'! *6W1,%,60'\! 6&'V,60! ,()&=V&'),U0\! *++,6&()&! 0!
&(8&%=&6*6!2*:0%*2\!51,+,0'!6&!,('02U&(+,*!.!&5&+1+,-(!6&!*+)0'!6&!=&6,*+,-(#!

•! �'".%/*%#$%/(%#(*"#3.&*$"(*"#(.,(.%DR!#*!7&8&('0%A*!$9:2,+*!V%&')*!&2!'&%U,+,0!
6&!V*)%0+,(,0!*!*602&'+&()&'!6&'6&! 20'!4?!*H0'!&(!',)1*+,0(&'!6&! 82*J%*(+,*\!
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•! �"L&.&','(/5B,#,R!B(!=*)&%,*!6&!=0U,2,6*6!D1=*(*\!2*!,('),)1+,-(!*'&'0%*!.!
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(&+&',6*6! 6&! %&J12*%,S*%! '1! +0(6,+,-(! =,J%*)0%,*#! 0! '02,+,)16! 6&! %&81J,0\!
,(+21.&(60!6&V0%)*+,0(&'!U,(+12*6*'!*!+0(82,+)0!*%=*60!,()&%(0�!*6&=M'!%&*2,S*!
2*!&U*21*+,-(!6&!%,&'J0\!8*+,2,)*!&2!*++&'0!*!=&+*(,'=0'!6&!V%0)&++,-(!.!*+),U*!
2*'!J*%*()A*'!51%,'6,++,0(*2&'!+1*(60!+0%%&'V0(6*#!

•! 4#75&.&#,$"R!#*!7&8&('0%A*!$9:2,+*!V%&')*!*'&'0%A*!.!V*)%0+,(,0!51%A6,+0!J%*)1,)0!
*!*%%&(6*)*%,0'!.!*%%&(6*60%&'!&(!+0()%0U&%',*'!'0:%&!,(=1&:2&'!6&'),(*60'!*!
U,U,&(6*\!',&=V%&!W1&!&2!+*(0(!6&!*%%&(6*=,&()0!(0!'1V&%&!&2!U*20%!6&!1(!'*2*%,0!
:M',+0! 1(,8,+*60\! *+0=V*H*(60! &(! &2! V%0+&'0! 6&! (&J0+,*+,-(\! =&6,6*'!
+*1)&2*%&'\! 6&=*(6*'! 6&! 6&'*2050\! +0:%0! 6&! %&()*'\! %&'021+,-(! +0()%*+)1*2! .!
6&=M'!*+)1*+,0(&'!516,+,*2&'!.!*6=,(,')%*),U*'!(&+&'*%,*'#!

•! �"#$%#*&"/"( %.%*$"1,.R! B(! =*)&%,*! 6&! +0()&(+,0'0! &2&+)0%*2\! 2*! 7&8&('0%A*!
$9:2,+*!,()&%U,&(&!+1*(60!&2!+%,:1(*2!C0()&(+,0'0!B2&+)0%*2!X+CBY!'02,+,)*!*!2*!
,('),)1+,-(!2*!6&',J(*+,-(!6&!1(!6&8&('0%!V9:2,+0!V*%*!&5&%+&%!2*!6&8&('*!2&J*2!6&!
1(*! V&%'0(*! (*)1%*2! &(! '1! +*2,6*6! 6&! %&+1%%,60\! *++,0(*60\! 6&(1(+,*60! 0!
V%&'1()0! ,(8%*+)0%�! +1*(60! 2*! '02,+,)16! '&! %&8,&%*! *! 1(*! V&%'0(*! 51%A6,+*\! 2*!
"('),)1+,-(!(0!*'1=&!&2!V*)%0+,(,0!&(!U,%)16!6&!2*!V%0D,:,+,-(!&MV%&'*!+0()&(,6*!
&(!&2!*%)A+120!4L!6&!2*!#&.!&%JM(,+*!6&!2*!7&8&('0%A*!$9:2,+*#!!

•! �=*.5/&"#%/R!%0!'&!:%,(6*!V*)%0+,(,0!*!V&%'0(*'!51%A6,+*'\!&M+&V)0!*!+*'*'!6&!
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���;,
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�*50! &')*! =,'=*! 2A(&*! 6&! *(M2,','\! 6&'6&! 1(! &(80W1&! )&%%,)0%,*2! 20'! V*)%0+,(,0'!
J&'),0(*60'!V*%*!&2!*H0!?N?O!'&J9(!=*)&%,*!.!V%0U,(+,*!'0(!20'!',J1,&()&'!
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.
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�'
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'
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��'
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=���'
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'
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=��
'
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=��
'
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=
��'
�-(,-1(,&. �	=���'
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!7(70'=25. �=
�	'
"71+74&,7&. �=
�	'
%&024&.�,-1(,-3*. 
=

�'

=4%'"V,02+2&'", ;;-����,
!"#$%#&'()*%#+,'-#'.#*%)/$'-#'0,'1$234+,5)/$'-#'0,'6#2#$*347,'89:0)5,';'(.68<'
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9"9"##!%/8343.'#*%#/%*3(43J&#:#47+=7/(#*%#O(;#
!
B2!C&()%0!6&!/&6,*+,-(!6&! 2*!7&8&('0%A*!$9:2,+*! .! '1'!08,+,(*'!6&V&(6,&()&'\! &(!&2!
V&%A060! 6&! &(&%0! *! 6,+,&=:%&! 6&! ?N?O! D*(! J&'),0(*60! ?#QQL! +*1'*'! +0(80%=&! 20'!
',J1,&()&'!+1*6%0'�!

='8"',�,�'#$'$,'%2+<)<'$,F4&,02<)'()F+,F4&,"5+2',<2,$2&>)()4,'E4,;R;S,

�5+2',<2,$2&>)()4, =4%'",

�'0)")'V,+)E2A,@,'<4"2$(2+()', :_QUF)
�+9#)")+'%4, KFF)
�)>)", ;UY)
�'84&'", :
R)
$#+(3�)4(+0"%()&#)70&(3) ;�-;�,
62+'",�%&B+$)%4�, ;:
)
$#+(3�)4(+0"%()70&(3) 
-S,

$#+(3) ;���
,
�"#$%#�'80-#1104$'2#'J#-<010+)'2#'�#20*104$=''
(7*)+-*2+'6+-�'80-#1104$'2#'J#-<010+)'�#20*104$='
'

='8"',�,�'#$'$,'%2+<)<'$,F4&,02<)'()F+,;R;S,F4&,F#+%4,<2,'%2+()F+,
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)
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=4%'", ,,,,,,,,,,,,,;���
,

�7*16*�'80-#1104$'2#'J#-<010+)'2#'�#20*104$=''
�/&'24&)2.324�'80-#1104$'2#'J#-<010+)'�#20*104$�!
!

C*:&!6&')*+*%!W1&!&(!20'!=&'&'!6&!=*.0!.!51(,0!6&!?N?O\!'&!%&*2,S-!1(*!+*V*+,)*+,-(!
*! 20'! C00%6,(*60%&'! )&J,0(*2&'! .! 7,%&+)0%&'! $%0U,(+,*2&'! 6&! 2*! 7&8&('0%A*! $9:2,+*!
'0:%&!2*!=&6,*+,-(!+0=0!*2)&%(*),U*!UM2,6*!6&!'021+,-(!6&!+0(82,+)0'!.!20'!'&%U,+,0'!W1&!
:%,(6*!&2!C&()%0!.!'1'!08,+,(*'!6&V&(6,&()&'#!#*!+*V*+,)*+,-(!+0()%,:1.-!*!80=&()*%!2*!
+12)1%*!6&!V*S!.!0V)*%!V0%!2*!=&6,*+,-(!+0=0!:1&(*!V%M+),+*!V*%*!%&'02U&%!1(!+0(82,+)0!
2&J*2\!*()&'!6&!*+16,%!*!2*!51'),+,*!0%6,(*%,*#!

#*! =&6,*+,-(! +1=V2&! +0(! 2*! V2*(,8,+*+,-(! &')%*)_J,+*! 6&! 2*! 7&8&('0%A*! $9:2,+*! 6&!
V%0=0U&%!2*!+12)1%*!6&!V*S#!B')*!*2)&%(*),U*!08%&+&!*!2*!+,16*6*(A*!1(*!'021+,-(!J%*)1,)*!
.!&8,+*S!V*%*!2*!%&'021+,-(!6&!'1'!+0(82,+)0'\!'1V&%*(60!20'!8*+)0%&'!6&!),&=V0!.!+0')0'!
6&! 2*! 51'),+,*!0%6,(*%,*\!60(6&! 20'!V%0+&'0'!V1&6&(!&M)&(6&%'&!V0%!*H0'!.!6&V&(6&(!
&M+21',U*=&()&!6&!6&+,',-(!516,+,*2#!

9"
"#�/%'=(43J&#*%+#'%/8343.#(#*/7O.'#*%#(=%&43J&#O/3./3=(/3(##
!

#*!7&8&('0%A*!$9:2,+*\!&(!&')%,+)0!+1=V2,=,&()0!6&2!=*(6*)0!+0('),)1+,0(*2!&')*:2&+,60!
&(!&2!*%)A+120!LO\!V%,0%,S*! 2*!*)&(+,-(!*!*W1&220'!'&+)0%&'!6&! 2*!'0+,&6*6!W1&\!V0%!'1!
+0(6,+,-(!6&!U12(&%*:,2,6*6\!%&W1,&%&(!6&!1(*!V%0)&++,-(!&'V&+,*2!V0%!V*%)&!6&2!B')*60#!!
#*!V%&')*+,-(!6&!'&%U,+,0'!51%A6,+0'!J%*)1,)0'!*!20'!J%1V0'!6&!*)&(+,-(!V%,0%,)*%,*!&'!1(!
V,2*%!81(6*=&()*2!V*%*!J*%*(),S*%!&2!*++&'0!*!2*!51'),+,*!6&!80%=*!&W1,)*),U*!.!%&61+,&(60!
2*'! :%&+D*'! D,')-%,+*'! W1&! D*(! 2,=,)*60! &')&! &5&%+,+,0\! V%&)&(6,&(60! *'A\! =,),J*%! 2*'!
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6&',J1*26*6&'!&')%1+)1%*2&'!.!*'&J1%*%!2*!U,J&(+,*!V2&(*!6&!20'!6&%&+D0'!D1=*(0'#!�!
+0(),(1*+,-(\!'&!&U,6&(+,*!2*'!+,8%*'!,('),)1+,0(*2&'!*2+*(S*6*'#!

='8"',�,62&$4+'$,9#2,F2&%2+2(2+,',"4$,0&#F4$,<2,'%2+()F+,F&)4&)%'&)','%2+<)<'$,F4&,"',<232+$4&5',
F78")(',;R;S,

�2+23)()'&)4$, =4%'",

 0"4#&(4)70"+0&0+%0&+04)()+#4<&(4�)+#4<&%1(104�)7<0*3#4)V)&(+%#&(3%1(104)
%&1C/0&(4�)(M"#104+0&1%0&+04)V)4#&+<*%#4)

)))))))))))NY_U
;)

 0"4#&(4)=C++%4(4)10)=%#30&+%()10)/B&0"#!) )))))))))))NF_NF:)
 0"4#&(4)7"%=(1(4)10)3()3%*0"+(1) )))))))))))N
_FK
)
 0"4#&(4)0&)4%+<(+%E&)10)4#=%3%1(1)0<4(&()�4%/"(&+04�) ))))))))))):
_
RN)
 0"4#&(4)(1<3+(4)4(V#"04) ))))))))))):
_;;;)
-%?#4�)&%?(4)V)(1#304+0&+04) )))))))))))))R_KN:)
 0"4#&(4)+#&)1%4+(7(+%1(1) )))))))))))))
_U
N)
	�'�+--#)6+$2#$'7+)'%06+)'2#'2#70%+'��+$%-*<#$104$'2#'<0+7#$10*'1+$%-*'7*'G"1#-'+'G0#G)-+)'2#7'$D17#+'9*G070*-�'8#70%+)'
2#'<0+7#$10*'1+$%-*'7*'G"1#-'+'G0#G)-+)'2#7'$D17#+'9*G070*-�'8#70%+)'1+$%-*'7*'0$<0+7*)0702*2'2#'7*'<02*'G�#G01020+)H'>'8#70%+)'
1+$%-*'7*'0$%#.-02*2')#="*7'>'-#6-+2"1%0<*�='
�"#$%#�'J0)%#G*'2#'�#)%04$'2#'7*'�$9+-G*104$'2#'7*'8#9#$)+-B*'!D)701*'F'J�8!='
(7*)+-*104$�'80-#1104$'2#'()%*2B)%01*)=�
!

71%*()&!&2!&5&%+,+,0!?N?O\!2*!,('),)1+,-(!&(80+-!'1'!=*.0%&'!&'81&%S0'!&(!2*!)1)&2*!6&!20'!
6&%&+D0'! 6&! V&%'0(*'! V&%)&(&+,&()&'! *! +0=1(*'\! +0=1(,6*6&'\! V1&:20'! .!
(*+,0(*2,6*6&'! ,(6AJ&(*'\! *8%06&'+&(6,&()&'! .! =0()1:,0'\! %&J,')%*(60! 1(! )0)*2! 6&!
?F#KOL!*)&(+,0(&'#!�',=,'=0\!'&!:%,(6-!1(!V*)%0+,(,0!&'V&+,*2,S*60!*!?3#?34!UA+),=*'!
6&!U,02&(+,*!6&!J_(&%0!.!*!?O#3QO!V&%'0(*'!V%,U*6*'!6&!2*!2,:&%)*6\!%&*8,%=*(60!&2!%02!
6&! 2*!7&8&('0%A*!+0=0!J*%*()&!6&! 20'!6&%&+D0'!81(6*=&()*2&'!6&!W1,&(&'!&(8%&()*(!
=*.0%&'!%,&'J0'!6&!&M+21',-(!51%A6,+*#!

9"�"#�(&(+%'#*%#(=%&43J&#*%#+(#�%)%&'./;(#�@%+34(#
!

C0(!&2!0:5&),U0!6&!&2,=,(*%!2*'!:*%%&%*'!6&!*++&'0!*2!',')&=*!6&!51'),+,*!.!0V),=,S*%!2*!
%&'V1&')*! ,('),)1+,0(*2\! 2*! 7&8&('0%A*! $9:2,+*! D*! 6,U&%',8,+*60! '1'! =&+*(,'=0'! 6&!
,()&%*++,-(! +0(! 2*! +,16*6*(A*!*! )%*U_'!6&! 2*! ,=V2&=&()*+,-(!6&!6,U&%'0'! +*(*2&'!6&!
*)&(+,-(\!20'!+1*2&'!(0!'020!J*%*(),S*(!2*!,(=&6,*+,-(!6&2!'&%U,+,0\!',(0!W1&!V&%=,)&!1(*!
*)&(+,-(!,()&J%*2!.!0V0%)1(*\!*6*V)*6*!*!2*'!%&*2,6*6&'!J&0J%M8,+*'!.!'0+,0&+0(-=,+*'!
6&!20'!1'1*%,0'\!%&*8,%=*(60!&2!+0=V%0=,'0!6&!2*!,('),)1+,-(!6&!*+&%+*%!2*!51'),+,*!*!20'!
'&+)0%&'!=M'!*2&5*60'!6&2!V*A'#!+&(,&(60!&(!+1&()*\!20'!',J1,&()&'!+*(*2&'!6&!*)&(+,-(!
,('),)1+,0(*2&'#!

='8"',�,�'+'"2$,<2,'%2+()F+,<2,"',1232+$4&5',678")(',

�'+'",<2,'%2+()F+, =4%'",

 <&+#4)10)(+0&+%E&) ;R:_YY
)
%&%1(104)4E=%304) 
_Q:Q)
&%"+<(3) F:N)
=4%'", 
����R�,
�"#$%#�'80-#1104$'2#'�#)%04$'8#9#$)+-0*7='
(7*)+-*2+'6+-�'80-#1104$'2#'�#)%04$'8#9#$)+-0*7=�

!
7&2!*(M2,','!6&!2*!6*)*!&')*6A'),+*\!'&!6&'V%&(6&!W1&!2*!*)&(+,-(!V%&'&(+,*2!*!)%*U_'!6&!
20'! $1()0'! 6&! �)&(+,-(! 8,50'! +0(),(9*! ',&(60! &2! +*(*2! 81(6*=&()*2! 6&! +0:&%)1%*!
%&J,')%*(60! 1(! )0)*2! 6&! LP4#FFO! *)&(+,0(&'\! 20! W1&! 6&=1&')%*! 2*! %&2&U*(+,*! 6&! 2*!
V%&'&(+,*! 8A',+*! 6&! 20'! 6&8&('0%&'! &(! &2! )&%%,)0%,0#! %0! 0:')*()&\! 2*! 0V&%*),U,6*6! '&!
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+0=V2&=&()*!&')%*)_J,+*=&()&!+0(!2*'!,(,6*6&'!/-U,2&'\!W1&!*2+*(S*%0(!1(!)0)*2!6&!
O#N4N!*)&(+,0(&'!&(!S0(*'!6&!6,8A+,2!*++&'0�!.\!2*!U&()*(,22*!U,%)1*2!D*!*2+*(S*60!1(!)0)*2!
6&! 34?! *)&(+,0(&'#! 7&! &')*! =*(&%*! '&! 6&=1&')%*! W1&! 2*! 7&8&('0%A*! $9:2,+*! D*!
J&(&%*60!6,U&%'0'!=&+*(,'=0'!.!D&%%*=,&()*'!W1&!V&%=,)*(!J*%*(),S*%!&2!*++&'0!*!20'!
'&%U,+,0'!,('),)1+,0(*2&'!.!+0(!&220!2*!6&=0+%*),S*+,-(!6&!2*!51'),+,*#!

9"F"# %*#�./O+%/%&=(/3(�#�.&'7+=./3.'#�7/;*34.'#5/(=73=.'#
!

B(!+1=V2,=,&()0!6&!'1!=,',-(!6&!J*%*(),S*%!&2!*++&'0!*!2*!51'),+,*\!2*!7&8&('0%A*!$9:2,+*!
'1V&%U,'-!20'!&'81&%S0'!6&!2*!)&6!C0=V2&=&()*%,*!*!2*!7&8&('*!!1%A6,+*!$9:2,+*#!B')*!
%&6\! +0=V1&')*! V0%! 20'! C0('12)0%,0'! !1%A6,+0'! ;%*)1,)0'! �+%&6,)*60'\! 20J%-! 1(!
6&'&=V&H0! ',J(,8,+*),U0\! *2+*(S*(60! 20'! ',J1,&()&'! %&'12)*60'! &(! &2! '&%U,+,0! 2&J*2!
J%*)1,)0!*!2*!+,16*6*(A*!&()%&!&(&%0!.!(0U,&=:%&!6&!?N?O�!

!

I&B3)(4,-,$2<,�40F"202+%'&)'�,�4+$#"%4&)4$,�#&5<)(4$,I&'%#)%4$,
(

!
�"#$%#�'80-#1104$'2#'�+$)"7%+-0+)'�"-B201+)'�-*%"0%+)='
(7*)+-*2+'6+-�'80-#1104$'2#'�+$)"7%+-0+)'�"-B201+)'�-*%"0%+)='

!

#*!7&8&('0%A*!$9:2,+*!'&!&(80+*!&(!*'&J1%*%!1(*!+0:&%)1%*!*=V2,*!.!6&!+*2,6*6#!B(!&')&!
'&(),60\! &5&%+,-! 2*:0%&'! 6&! '1V&%U,',-(! .! &U*21*+,-(! +0(),(1*\! 20! W1&! %&'12)-! &(! &2!
80%)*2&+,=,&()0! .! 2*! *+%&6,)*+,-(! *(1*2! 6&! FQ! C0('12)0%,0'! !1%A6,+0'! ;%*)1,)0'\!
,(80%=*+,-(! +0(')*)*6*! D*')*! 6,+,&=:%&! 6&! ?N?O#! #*! 6,')%,:1+,-(! )&%%,)0%,*2! 6&! &')0'!
+0('12)0%,0'!&'!2*!',J1,&()&�!

='8"',-R,1)$%&)8#()F+,%2&&)%4&)'",<2,"4$,�4+$#"%4&)4$,�#&5<)(4$,I&'%#)%4$,

!&4�, 6&4>)+()', �,��I, �,

-, �<(V(4) :Y) N:�)
;,  %+0%&+0() :F) NQ�)

, �@<(V) 
) R�)
�, $<&/<"(0<() 
) R�)
S, �0%4*#"(@#) K) 
�)
�, �4*(*<"() K) 
�)
�, �#2() K) 
�)
�, E(&(*C) K) 
�)

�#��&'()(&�
+,-,.

��0�&�
#�
+234.5

&

(&&&&

*&&&&

,&&&&

.&&&&

'&&&&&

'(&&&&

�����
����� ���������
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!&4�, 6&4>)+()', �,��I, �,
�, E#"#&()#(&+%(/#) ;) K�)
-R, #(&+#)�#4%&/#)�0)�#4)$4A+0%3(4) ;) K�)
--, �#3C=(") N) N�)
-;, �(?(") N) N�)
-
, 63)�"#) N) N�)
-�, �#4)"C#4) N) N�)
-S, -(7#) N) N�)
-�, #<+<4*C#4) N) N�)
-�, �("+0%) :) :�)
-�, �#+#7(>%) :) :�)
-�, 6440"(31(4) :) :�)
;R,  (4+(@() :) :�)
;-, #(&+()630&() :) :�),

=4%'",02+2&'", ��, -RR�,
�"#$%#�'80-#1104$'2#'�+$)"7%+-0+)'�"-B201+)'�-*%"0%+)='
(7*)+-*104$�'80-#1104$'2#'�+$)"7%+-0+)'�"-B201+)'�-*%"0%+)='
!
C0=0!'&!&U,6&(+,*\!20'!+0('12)0%,0'!51%A6,+0'!J%*)1,)0'!'&!&(+1&()%*(!V%&'&()&'!&(!?4!
XF3\OnY!6&!2*'!?Q!V%0U,(+,*'!6&2!B+1*60%#!

B(!2*'!V%0U,(+,*'!6&!;1*.*'!.!$,+D,(+D*!'&!&(+1&()%*!&2!Q4n!6&!+0('12)0%,0'!51%A6,+0'!
J%*)1,)0'#!C*:&!,(6,+*%!W1&!&2!FPn!X3?Y!6&!+0('12)0%,0'!51%A6,+0'!J%*)1,)0'!'&!&(+1&()%*(!
*'&()*60'!&(!2*'!+*V,)*2&'!6&!V%0U,(+,*'#!!

B'! ,=V0%)*()&! 6&')*+*%! W1&\! +0=0! V*%)&! 6&! 2*! &')%*)&J,*! 6&! *=V2,*+,-(! 6&2! '&%U,+,0\!
61%*()&! &2! V&%,060! 6&! &(&%0! *! 6,+,&=:%&! 6&2! ?N?O\! 2*! *)&(+,-(! *! 2*! +,16*6*(A*! '&!
&MV*(6,-!.!80%)*2&+,-!',J(,8,+*),U*=&()&!&(!2*'!V%0U,(+,*'!6&!;1*.*'!.!T*()0!70=,(J0#!

!

!

!

!

!

!

!

!

!

!

!

!
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!!!"# $02,),+*'#$.�2,+*'#"*%*#2*#!�1*2�*��#!�"2&�&()*+,-(#.#
�&'12)*�0'#

!


"�"#S./=(+%43/3%&=.# *%+# (44%'.# (# +(# -7'=343(# 4.&# %&).37%# *%# *%/%4+.'�#
3*7(+*(*#%#3&=%/47+=7/(+3*(*#

!
#*!&5&+1+,-(!,()&J%*2!6&!2*'!*+),U,6*6&'!6&'*%%022*6*'!61%*()&!&2!*H0!?N?O!D*!J&(&%*60!
1(!,=V*+)0!,('),)1+,0(*2!',J(,8,+*),U0\!&(!V2&(*!+0D&%&(+,*!+0(!&2!=*(6*)0!+0('),)1+,0(*2!
.!2&J*2!6&!2*!7&8&('0%A*!$9:2,+*!6&2!B+1*60%#!7,+D*'!*++,0(&'!'&!&(=*%+*(\!6&!=*(&%*!
V*%),+12*%\!&(!20!6,'V1&')0!&(!20'!*%)A+120'!44\!LO\!3P\!4PK\!4K4!.!4KO!6&!2*!C0('),)1+,-(!
6&! 2*! )&V9:2,+*! 6&2! B+1*60%\! W1&! +0('*J%*(! 20'! V%,(+,V,0'! 6&! ,J1*26*6\! (0!
6,'+%,=,(*+,-(\!,()&%+12)1%*2,6*6\!*++&'0!&8&+),U0!*!2*!51'),+,*!.!V%0)&++,-(!%&80%S*6*!*!20'!
J%1V0'!6&!*)&(+,-(!V%,0%,)*%,*#!

B(!&')&!+0()&M)0\! 2*'! ,(,+,*),U*'! ,=V2&=&()*6*'!D*(!+0()%,:1,60!6&!=*(&%*!6,%&+)*!*2!
80%)*2&+,=,&()0! 6&! 2*! ,('),)1+,-(! +0=0! J*%*()&! 6&2! 6&%&+D0! *2! *++&'0! *! 1(*! 51'),+,*!
0V0%)1(*\! &'V&+,*2,S*6*\! ,()&%+12)1%*2! .! 6,J(*\! 6,%,J,6*! *! V&%'0(*'! .! +02&+),U0'! &(!
',)1*+,-(! 6&! U12(&%*:,2,6*6#! �'A! =,'=0\! '&! D*! 6*60! +1=V2,=,&()0! *! 2*! 0:2,J*+,-(! 6&!
)%*('U&%'*2,S*%! &2! &(80W1&! 6&! 6&%&+D0'! D1=*(0'\! ,J1*26*6! &! ,()&%+12)1%*2,6*6! &(! 2*!
J&'),-(!V9:2,+*\!+0(80%=&!*!20!&')*:2&+,60!&(!2*!#&.!&%JM(,+*!6&!2*!7&8&('0%A*!$9:2,+*\!
2*!#&.!&%JM(,+*!6&!20'!C0('&50'!%*+,0(*2&'!V*%*!2*!"J1*26*6!.!'1'!%&'V&+),U*'!*J&(6*'\!
*'A!+0=0!&(!20'!,(')%1=&()0'!,()&%(*+,0(*2&'!6&!6&%&+D0'!D1=*(0'!%*),8,+*60'!V0%!&2!
B')*60!&+1*)0%,*(0#!


"9"#�/=347+(43J&#3&=%/3&'=3=743.&(+#:#=/(&'8%/'(+3;(43J&#*%#O.+;=34('#*%#
3*7(+*(*#O(/(#+(#(=%&43J&#*3)%/%&43(*(#(#*/7O.'#*%#(=%&43J&#O/3./3=(/3(#

!

71%*()&!&2!V&%A060!?N?O\!'&!+1=V2,-!+0(!2*!)%*('U&%'*2,S*+,-(!6&!2*'!V02A),+*'!V9:2,+*'!
0%,&()*6*'! *! 2*! V%0)&++,-(! 6&! 20'! 6&%&+D0'! 6&! 20'! J%1V0'! 6&! *)&(+,-(! V%,0%,)*%,*\!
=&6,*()&! 2*! &5&+1+,-(! 6&! 20'! V2*(&'! 6&! *++,-(! 6&%,U*60'! 6&! 20'! +0(U&(,0'! 6&!
+00V&%*+,-(!'1'+%,)0'!+0(!20'!',J1,&()&'!C0('&50'!%*+,0(*2&'!V*%*!2*!"J1*26*6�!

�! C0('&50!%*+,0(*2!V*%*!2*!"J1*26*6!6&!7,'+*V*+,6*6&'!XC&%�7"TY#!
�! C0('&50!%*+,0(*2!V*%*!2*!"J1*26*6!"()&%J&(&%*+,0(*2!XC%""Y#!
�! C0('&50!%*+,0(*2!V*%*!2*!"J1*26*6!6&!;_(&%0!XC%";Y#!
�! C0('&50!%*+,0(*2!V*%*!2*!"J1*26*6!6&!/0U,2,6*6!I1=*(*!XC%"/IY#!
�! C0('&50!%*+,0(*2!V*%*!2*!"J1*26*6!6&!$1&:20'!.!%*+,0(*2,6*6&'!XC%"$%Y#!

!
#0'! V2*(&'! 6&! *++,-(! &5&+1)*60'! '&! &(+1&()%*(! *2,(&*60'! +0(! 20'! 0:5&),U0'! 6&! 2*'!
�J&(6*'!%*+,0(*2&'!V*%*!2*!"J1*26*6!.!+0(!&2!$2*(!%*+,0(*2!6&!7&'*%%0220!U,J&()&\!20!
W1&! V&%=,),-! 80%)*2&+&%! 2*! =,',-(! ,('),)1+,0(*2! 6&! :%,(6*%! 1(*! *)&(+,-(! 6,8&%&(+,*6*! .!
&'V&+,*2,S*6*! *! 20'! J%1V0'! 6&! *)&(+,-(! V%,0%,)*%,*#! B')&! V%0+&'0! '&! 6&'*%%022-! &(!
+0(+0%6*(+,*!+0(!20!&')*:2&+,60!&(!20'!*%)A+120'!44!X(1=&%*2!?Y!.!4OP!6&!2*!C0('),)1+,-(!
6&! 2*! )&V9:2,+*\! *'A! +0=0! +0(! 2*! #&.! &%JM(,+*! 6&! 20'! C0('&50'! %*+,0(*2&'! V*%*! 2*!
"J1*26*6\! +0('02,6*(60! 1(! =06&20! 6&! J&'),-(! V9:2,+*! +0D&%&()&! +0(! &2! &(80W1&! 6&!
6&%&+D0'!D1=*(0'!.!51'),+,*!'0+,*2#!
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B(!&2!=*%+0!6&!&')*!*%),+12*+,-(!,()&%,('),)1+,0(*2\!61%*()&!&2!*H0!?N?O!'&!&5&+1)*%0(!F4!
*+),U,6*6&'\! +0()&(,6*'! &(! 20'! %&'V&+),U0'! V2*(&'! 6&! *++,-(\! 0%,&()*6*'! *! 2*!
+00%6,(*+,-(\! '&J1,=,&()0\! +*V*+,)*+,-(\! J&'),-(! 6&! +*'0'\! *'&'0%A*! )_+(,+*!
&'V&+,*2,S*6*!.!%&V0%)&!6&!,(80%=*+,-(!&')*6A'),+*\!80%)*2&+,&(60!6&!=*(&%*!',')&=M),+*!
2*!*)&(+,-(!,('),)1+,0(*2!*!20'!J%1V0'!6&!*)&(+,-(!V%,0%,)*%,*#!

,(!*'V&+)0!%&2&U*()&!6&!&')&!V%0+&'0!81&!2*!,=V2&=&()*+,-(!6&2!V%0J%*=*!6&!80%=*+,-(!
)&%%,)0%,*2!&(!6&%&+D0'!6&!2*'!V&%'0(*'!+0(!6,'+*V*+,6*6\!&5&+1)*60!&(!+00%6,(*+,-(!+0(!
&2!C&%�7"T\!6,%,J,60!*!6&8&('0%&'!V9:2,+0'!.!V&%'0(*2!*6=,(,')%*),U0!6&!2*'!7,%&++,0(&'!
$%0U,(+,*2&'! 6&! 2*! 7&8&('0%A*! $9:2,+*#! B')*'! +*V*+,)*+,0(&'! '&! 6&'*%%022*%0(! &(! ?4!
V%0U,(+,*'!6&2!V*A'\!+0()%,:1.&(60!*!2*!&'V&+,*2,S*+,-(!6&2!V&%'0(*2\!2*!'&(',:,2,S*+,-(!
,('),)1+,0(*2!.! 2*!+0('02,6*+,-(!6&!1(*!+12)1%*!6&! ,(+21',-(\!&2&=&()0'! 81(6*=&()*2&'!
V*%*! J*%*(),S*%! 1(*! *)&(+,-(! 6,J(*\! 0V0%)1(*! .! %&'V&)10'*! 6&! 20'! 6&%&+D0'! 6&! 2*'!
V&%'0(*'!+0(!6,'+*V*+,6*6#!

!

"
"#�..O%/(43J&#3&=%/3&'=3=743.&(+#:#O(/=343O(43J&#437*(*(&(#O(/(#+(#

*(/(&=;(#*%+#(44%'.#%)%4=38.#(#+(#-7'=343(#*%#+.'#*/7O.'#*%#(=%&43J&#
O/3./3=(/3(#

!
7&!=*(&%*!+0=V2&=&()*%,*\!2*!,('),)1+,-(!80%)*2&+,-!2*!)%*('U&%'*2,S*+,-(!6&!2*'!V02A),+*'!
V9:2,+*'! 6&! ,J1*26*6! =&6,*()&! 2*! &5&+1+,-(! 6&! V2*(&'! 6&! *++,-(! 6&%,U*60'! 6&! 20'!
+0(U&(,0'! 6&! +00V&%*+,-(! '1'+%,)0'! +0(! 0%J*(,S*+,0(&'! 6&! 2*! '0+,&6*6! +,U,2! &!
,('),)1+,0(&'!*2,*6*'\!&()%&!2*'!W1&!'&!6&')*+*(�!

�! C0(8&6&%*+,-(!6&!!1()*'!6&!7&8&('*!6&2!C*=V&',(*60!6&2!B+1*60%!XC!7CBY#!
�! /0U,=,&()0! "()&%+12)1%*2! "(6AJ&(*! C*=V&',(0! 6&! 2*! $%0U,(+,*! 6&! $,+D,(+D*!

X/""C$"Y#!
�! )&6!-,02&)*#!
�! 7,M20J0!7,U&%'0#!
�! C0(8&%&(+,*!$21%,(*+,0(*2!&!"()&%+12)1%*2!6&!T0:&%*(A*!�2,=&()*%,*!XC&$"T�Y#!
�! /,(,')&%,0!6&!7&'*%%0220!I1=*(0!X&M!/"BTY#!

!
B(! &2! =*%+0! 6&! &')*'! *2,*(S*'! &')%*)_J,+*'\! 61%*()&! &2! *H0! ?N?O! '&! &5&+1)*%0(! QQ!
*+),U,6*6&'\! 0%,&()*6*'! *! 2*! +00%6,(*+,-(! .! '&J1,=,&()0! 6&! V2*(&'! 6&! *++,-(\!
'0+,*2,S*+,-(!6&!20'!'&%U,+,0'!,('),)1+,0(*2&'\!+*V*+,)*+,-(!&(!6&%&+D0'\!&!,(,+,*),U*'!6&!
V*%),+,V*+,-(!+,16*6*(*#!B')*'!*++,0(&'!V&%=,),&%0(!*=V2,*%!20'!+*(*2&'!6&!6,M20J0!+0(!
20'!'15&)0'!6&!6&%&+D0'\!80%)*2&+&%!2*!51'),+,*!*:,&%)*!.!V%0=0U&%!1(*!J&'),-(!V9:2,+*!=M'!
)%*('V*%&()&\!V*%),+,V*),U*!&!,(+21',U*#!

B(! +0(51()0\! 81&%0(! &5&+1)*6*'! 4?O! *+),U,6*6&'! 6&! )%*('U&%'*2,S*+,-(! 6&! V02A),+*'!
V9:2,+*'! 6&! ,(+21',-(! '0+,*2\! ,()&%+12)1%*2,6*6! &! ,J1*26*6\! %&*8,%=*(60! &2! +0=V%0=,'0!
,('),)1+,0(*2!+0(!2*!J*%*()A*!6&2!*++&'0!&8&+),U0!*!2*!51'),+,*!V*%*!20'!J%1V0'!6&!*)&(+,-(!
V%,0%,)*%,*#!


"�"#�8(&4%'#%&#�+7/(+3'/.#�7/;*34.#%#�&=%/47+=7/(+3*(*#
!

B(!+1=V2,=,&()0!6&!2*!T&()&(+,*!%0#!44?	4Q	!I�?4!6&!2*!C0%)&!C0('),)1+,0(*2!.!6&!2*!
)&'021+,-(!%0#!NOL	?N?L!6&2!C0('&50!6&!2*!!16,+*)1%*\!2*!7&8&('0%A*!$9:2,+*!6&'*%%022-!
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*++,0(&'!0%,&()*6*'!*2! 80%)*2&+,=,&()0!6&2!V21%*2,'=0! 51%A6,+0\! 2*! 51'),+,*! ,(6AJ&(*!.! 2*!
&'V&+,*2,S*+,-(!V%0J%&',U*!6&!2*'!.!20'!6&8&('0%&'!V9:2,+0'!&(!&')M(6*%&'!,()&%+12)1%*2&'!
.!J*%*()A*'!6&!6&%&+D0'!+02&+),U0'#!

71%*()&! &2! *H0! ?N?O! '&! &5&+1)*%0(! ?3! *+),U,6*6&'\! &()%&! +00%6,(*+,0(&'! )_+(,+*'\!
V0(&(+,*'\! )*22&%&'! .! V*%),+,V*+,-(! &(! &U&()0'! *+*6_=,+0'! .! 516,+,*2&'\! +0(! 2*!
,()&%U&(+,-(!6&!+0=1(,6*6&'\!V1&:20'\!(*+,0(*2,6*6&'\!1(,U&%',6*6&'\!0%J*(,S*+,0(&'!
'0+,*2&'!&!,('),)1+,0(&'!6&2!',')&=*!6&!51'),+,*#!

C*:&! 6&')*+*%! 2*! %&*2,S*+,-(! 6&2! X"! C0(J%&'0! "()&%(*+,0(*2! 6&! $21%*2,'=0! !1%A6,+0�!
�U*(+&'!&(!2*!)&J,-(!.!7&'*8A0'!V*%*!&2!B+1*60%Y\!W1&!+0('),)1.-!1(!D,)0!,('),)1+,0(*2!
.!&U,6&(+,-!&2!+0=V%0=,'0!6&!2*!7&8&('0%A*!$9:2,+*!+0(!2*!+0('02,6*+,-(!6&2!V21%*2,'=0!
51%A6,+0\! )*()0! *! (,U&2! ,()&%(0! +0=0! &(! &2! ',')&=*! (*+,0(*2! 6&! 51'),+,*#! B')&! &U&()0!
V0',+,0(-! *! 2*! ,('),)1+,-(! +0=0! 1(! *+)0%! %&2&U*()&! &(! &2! 6&:*)&! %&J,0(*2! '0:%&!
,()&%+12)1%*2,6*6! .! 51'),+,*! ,(6AJ&(*\! +0()*(60! +0(! 2*! V*%),+,V*+,-(! 6&! &(),6*6&'! 6&2!
B')*60\!*+*6&=,*\!0%J*(,S*+,0(&'!'0+,*2&'!.!0%J*(,'=0'!,()&%(*+,0(*2&'#!

#0'!V%0+&'0'!6&!+*V*+,)*+,-(!.!*%),+12*+,-(!6&'*%%022*60'!61%*()&!&2!V&%A060!&U*21*60!
'&()*%0(! 2*'! :*'&'! V*%*! 2*! +0('02,6*+,-(! 6&! 1(*! ,('),)1+,0(*2,6*6! +0(! &(80W1&!
,()&%+12)1%*2\!80%)*2&+,&(60!2*'!+0=V&)&(+,*'!6&2!V&%'0(*2!6&8&('0%,*2!.!V%0=0U,&(60!&2!
%&'V&)0! *! 2*! 6,U&%',6*6! 6&! ',')&=*'! 51%A6,+0'! %&+0(0+,60'! V0%! 2*! C0('),)1+,-(! 6&! 2*!
)&V9:2,+*!6&2!B+1*60%#!


"F"#�/.O7%'=(# *%# /%).//('# (+# �����# �..O%/(43J&# :# �(/=343O(43J&#
�&=%/3&'=3=743.&(+#

!

B(!&2!=*%+0!6&!2*!)%*('U&%'*2,S*+,-(!6&!2*'!V02A),+*'!V9:2,+*'!6,%,J,6*'!*!2*!V%0)&++,-(!6&!
20'!J%1V0'!6&!*)&(+,-(!V%,0%,)*%,*\!.!+0=0!V*%)&!6&2!T,')&=*!%*+,0(*2!B'V&+,*2,S*60!6&!
$%0)&++,-(!"()&J%*2!6&!20'!7&%&+D0'!6&!2*'!$&%'0(*'!�612)*'!/*.0%&'!XT"%B$"7$�/Y\!
'&!2,6&%-!&2!V%0+&'0!6&!&2*:0%*+,-(!6&2!V%0.&+)0!6&!%&80%=*!*2!C-6,J0!&%JM(,+0!"()&J%*2!
$&(*2!XC&"$Y\!0%,&()*60!*!2*!),V,8,+*+,-(!6&2!6&2,)0!6&!U,02&(+,*!V*)%,=0(,*2#!

#*!,('),)1+,-(!V*%),+,V-!&(!4L!*+),U,6*6&'\!6&'),(*6*'!*2!*(M2,','!)_+(,+0\!6&:*)&!51%A6,+0!
.! +0(')%1++,-(! +02&+),U*! 6&2! V%0.&+)0! 6&! %&80%=*\! ,(+0%V0%*(60! 20'! *V0%)&'! 6&! 20'!
=,&=:%0'!6&2!T,')&=*#!B2!V%0.&+)0!D*!',60!%&U,'*60!.!+0('02,6*60!V*%*!'1!V%&'&()*+,-(!
*()&!2*!�'*=:2&*!%*+,0(*2\!+0(80%=&!*2!V%0+&6,=,&()0!2&J,'2*),U0!+0%%&'V0(6,&()&#!

B(! &2! M=:,)0! 6&2! 80%)*2&+,=,&()0! 6&! 2*! +00V&%*+,-(! ,()&%,('),)1+,0(*2! .! '0+,*2\! 81&%0(!
'1'+%,)0'!,(')%1=&()0'!6&!+02*:0%*+,-(!W1&!V&%=,),&%0(!2*!,(+0%V0%*+,-(!6&!'&,'!(1&U0'!
*2,*60'!&')%*)_J,+0'\!)*()0!,('),)1+,0(*2&'!+0=0!6&!0%J*(,S*+,0(&'!6&!2*!'0+,&6*6!+,U,2\!
*'A! +0=0! 2*! *%),+12*+,-(! +0(! 6,U&%'0'! V1&:20'\! (*+,0(*2,6*6&'! .! +02&+),U0'! '0+,*2&'#!
B'V&+A8,+*=&()&�!

"('),)1+,0(&'�!

�! C0('&50!%*+,0(*2!V*%*!2*!"J1*26*6!6&!/0U,2,6*6!I1=*(*\!C%"/I!
�! C0(8&%&(+,*!$21%,(*+,0(*2!&!"()&%+12)1%*2!6&!T0:&%*(A*!�2,=&()*%,*!	!C&$"T�\!!
�! $%0J%*=*'!6&!2*'!%*+,0(&'!,(,6*'!V*%*!&2!7&'*%%0220!V!$%,7!

!
!
!
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&%J*(,S*+,0(&'!%&V%&'&()*),U*'!6&!20'!J%1V0'!6&!*)&(+,-(!V%,0%,)*%,*�!!

�! C0(8&6&%*+,-(!6&!!1()*'!6&!7&8&('*!6&2!C*=V&',(*60!6&2!B+1*60%!
�! 7,M20J0!7,U&%'0!
�! /0U,=,&()0!"()&%+12)1%*2!"(6AJ&(*!C*=V&',(0!6&!$,+D,(+D*\!/""C$"!!!

!

+*=:,_(!'&!D*!20J%*60!2*!+00%6,(*+,-(!+0(!0)%0'!&'V*+,0'!,=V0%)*()&'!6&!2*!'0+,&6*6!
+,U,2!+0=0�!

�! ;%1V0!6&!=15&%&'!6&!:*'&!6&!2*!C0(8&6&%*+,-(!6&!%*+,0(*2,6*6&'!6&!"(6AJ&(*'!
6&!2*!�=*S0(A*!B+1*)0%,*(*!	!C&%[B%"�B#!

�! $1&:20!",)1!"*%*!	!$,+D,(+D*#!!
�! $1&:20!(1,'*V,(+D*!	!+1(J1%*D1*#!!
�! $1&:20!C*H*%,\!C*H*%,#!
�! $1&:20!C*.*=:,!	!$,+D,(+D*#!
�! $1&:20!&)*U*20!	!"=:*:1%*#!
�! $1&:20!C*%*(W1,!	!"=:*:1%*#!

!

B')*'! *2,*(S*'! V&%=,),&%0(! *:%,%! &'V*+,0'! &8&+),U0'! 6&! V*%),+,V*+,-(! +,16*6*(*\!
V%0=0U&%!2*!'0+,*2,S*+,-(!6&!20'!'&%U,+,0'!,('),)1+,0(*2&'\!80%)*2&+&%!2*!+*V*+,)*+,-(!&(!
6&%&+D0'! .! J&(&%*%! ,('1=0'! %&2&U*()&'! V*%*! &2! =&50%*=,&()0! 6&! 20'! &')M(6*%&'! 6&!
*)&(+,-(!.!2*!)%*('V*%&(+,*!6&!2*!J&'),-(!V9:2,+*#!�'A!)*=:,_(\!+0('),)1.&(!2*!:*'&!V*%*!
2*!+0(80%=*+,-(!6&2!C0('&50!C0('12),U0!6&!$*%),+,V*+,-(!C,16*6*(*!6&! 2*!7&8&('0%A*!
$9:2,+*\!V%&U,')0!V*%*!&2!*H0!?N?P\!&(!+0(+0%6*(+,*!+0(!20'!=&+*(,'=0'!,=V12'*60'!
V0%!&2!C0('&50!6&!$*%),+,V*+,-(!C,16*6*(*!.!C0()%02!T0+,*2#!

B2!%02!6&!2*!7&8&('0%A*!$9:2,+*!+0=0!*+)0%!&')%*)_J,+0!&(!20'!',')&=*'!6&!V%0)&++,-(!6&!
6&%&+D0'! '&! D*! +0('02,6*60! =&6,*()&! '1! V*%),+,V*+,-(! )_+(,+*! &(! 20'! &'V*+,0'! 6&!
&5&+1+,-(! 6&! V02A),+*'! V9:2,+*'! .! &(! 20'! =&+*(,'=0'! &'V&+,*2,S*60'! 6&! J*%*()A*! 6&!
6&%&+D0'\! V0',+,0(M(602*! 61%*()&! &2! *H0! ?N?O! +0=0! 1(*! ,('),)1+,-(! *+),U*\!
+0=V%0=&),6*!.!%&8&%&()&!&(!2*!V%0)&++,-(!,()&J%*2!6&!20'!J%1V0'!6&!*)&(+,-(!V%,0%,)*%,*#!
B(!&')&!=*%+0\!'&! 20J%-!V*%),+,V*%!&(!OO!%&V%&'&()*+,0(&'! ,()&%,('),)1+,0(*2&'!6&!*2)0!
(,U&2\!&()%&!2*'!W1&!6&')*+*(�!

�! B2! T,')&=*! %*+,0(*2! B'V&+,*2,S*60! 6&! $%0)&++,-(! 6&! 20'! 7&%&+D0'! 6&! 2*'!
$&%'0(*'!�612)*'!/*.0%&'!	!T"%B$"7$�/#!

�! /&'*!6&!!1'),+,*!.!;_(&%0\!0%J*(,S*6*!V0%!2*!7,%&++,-(!$%0U,(+,*2!6&2!C0('&50!
6&!2*!!16,+*)1%*!6&!$,+D,(+D*#!

�! /&'*!+0=0!B'V*+,0!6&!)&82&M,-(!.!7,*20J0!*!%,U&2!20+*2!&()%&!�1)0%,6*6&'!6&!2*!
!1'),+,*!"(6AJ&(*!.!6&!!1'),+,*!&%6,(*%,*!&(!2*!$%0U,(+,*!6&!$,+D,(+D*#!

�! /&'*!"()&%,('),)1+,0(*2!6&2!$2*(!6&!�++,-(!6&!7,U&%',6*6&'!#;�+"�\!+0(U0+*6*!
V0%!&2!/,(,')&%,0!6&!2*!/15&%!.!7&%&+D0'!I1=*(0'#!

�! /&'*!6&!)%*:*50!rB(+1&()%0!6&!B+1*60%!.!C*(*6Mr\!1(!7,M20J0!"()&%+12)1%*2!&()%&!
2*!!1'),+,*!"(6AJ&(*!.!2*!!1'),+,*!&%6,(*%,*#!!

�! /&'*!7,')%,)*2!6&!/0U,2,6*6!I1=*(*#!
�! /&'*!6&!)%*:*50!V*%*!*V0%)&'!)_+(,+0'!*2!)&J2*=&()0!;&(&%*2!*!2*!#&.!&%JM(,+*!

6&!2*'!$&%'0(*'!+0(!7,'+*V*+,6*6&'#!
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�! /&'*! 6&! +%*:*50! T&(',:,2,S*+,-(! *! 0V&%*60%&'! 6&! 51'),+,*! &(! )0%(0! *! 2*!
+0=1(,6*6!#;�+"�#!

�! /&'*! 6&! !1'),+,*! .! ;_(&%0! 0%J*(,S*6*! V0%! &2! C0('&50! 6&! 2*! !16,+*)1%*\! &(!
+1=V2,=,&()0! *! 2*! )&'021+,-(! %S! 4OF	?N?L! 6&! NP! 6&! '&V),&=:%&! 6&! ?N?L\! &2!
$2&(0!6&2!C0('&50!6&!2*!!16,+*)1%*!2*!+1*2!&MV,6,-!2*!X$02A),+*!"()&J%*2!6&!;_(&%0!
&(!2*!�6=,(,')%*+,-(!6&!!1'),+,*!B'V&+,*2,S*6*!&(!-,02&(+,*!C0()%*!2*'!/15&%&'\!
%,H*'\!%,H0'!.!�602&'+&()&'!0!/,&=:%0'!6&2!%9+2&0![*=,2,*%!.!'1'!I&%%*=,&()*'!
6&!�V2,+*+,-(Y#!

�! /&'*'!$%0U,(+,*2&'!6&!!1'),+,*!.!;_(&%0#!
�! /&'*'!6&!C0(')%1++,-(!6&!2*!$02A),+*!$9:2,+*!V*%*!&2!$1&:20!�8%0!&+1*)0%,*(0#!
�! /&'*!6&!+%*:*50!"(8*(),2#!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!�"# �2,*(**'#�')%*)+�,+*'#.#�00"&%*+,-(#
!
�"�"#�(O(#*%#�+3(&;('#
!
#*! +00V&%*+,-(! ,()&%,('),)1+,0(*2! +0('),)1.&! 1(*! D&%%*=,&()*! &')%*)_J,+*! 81(6*=&()*2!
V*%*!80%)*2&+&%!.!&MV*(6,%!&2!*2+*(+&!6&!2*!7&8&('0%A*!$9:2,+*#!B')&!&(80W1&!+02*:0%*),U0!
D*!',60!6&)&%=,(*()&!V*%*!&2!+1=V2,=,&()0!6&!2*!U,',-(\!=,',-(!.!=&)*'!,('),)1+,0(*2&'\!
8*+,2,)*(60!1(!,()&%+*=:,0!U*2,0'0!6&!&MV&%,&(+,*'!.!+0(0+,=,&()0'!+0(!6,U&%'0'!*+)0%&'!
&')%*)_J,+0'#(

B2! 6&'*%%0220! +0(),(10! 6&! *2,*(S*'! D*! J&(&%*60! ',(&%J,*'! W1&! &(%,W1&+&(! 2*! 2*:0%!
,('),)1+,0(*2! =&6,*()&! *V%&(6,S*5&'! +0=V*%),60'! .! :1&(*'! V%M+),+*'#! B')0'! UA(+120'\!
+0('02,6*60'! *! +0%)0\! =&6,*(0! .! 2*%J0! V2*S0\! D*(! V&%=,),60! %0:1')&+&%! 2*! +*V*+,6*6!
0V&%*),U*!.!0V),=,S*%!2*!V%&')*+,-(!6&!'&%U,+,0'!6&!+*2,6*6!*!2*!+,16*6*(A*\!J*%*(),S*(60!
&2! *++&'0! *! 2*! 51'),+,*! *! V&%'0(*'! ',(! %&+1%'0'! &+0(-=,+0'\! &(! ',)1*+,-(! 6&!
U12(&%*:,2,6*6!.!J%1V0'!D,')-%,+*=&()&!&M+21,60'#(

B(!&')&!+0()&M)0\!61%*()&!&2!*H0!?N?O!2*!7&8&('0%A*!$9:2,+*!=*()1U0!1(!)0)*2!6&!4?O!
+0(U&(,0'!,()&%,('),)1+,0(*2&'#!7&!&')&!1(,U&%'0\!QQ!+0%%&'V0(6&(!*!(1&U0'!*+1&%60'!
'1'+%,)0'!61%*()&!&2!V&%A060�!44!*!+0(U&(,0'!%&(0U*60'\!W1&!&U,6&(+,*(!2*!+0(),(1,6*6!
.!'02,6&S!6&!2*'!%&2*+,0(&'!6&!+00V&%*+,-(!+0(!'0+,0'!&')%*)_J,+0'�!.!3N!*!+0(U&(,0'!
8,%=*60'! &(! *H0'! *()&%,0%&'#! C*:&! 6&')*+*%! W1&! 44F! 6&! &')0'! ,(')%1=&()0'! '&!
&(+1&()%*(! V2&(*=&()&! U,J&()&'\! 20! W1&! %&82&5*! &2! +0=V%0=,'0! ,('),)1+,0(*2! +0(! &2!
80%)*2&+,=,&()0!'0')&(,60!6&!'1!%&6!6&!+02*:0%*+,-(#!!(

B(!&2!',J1,&()&!J%M8,+0\!'&!V%&'&()*(!20'!+0(U&(,0'!0!*+1&%60'!+2*',8,+*60'!'&J9(!&2!),V0!
6&!&(),6*6!+0(!2*!W1&!81&%0(!'1'+%,)0'�(

I&B3)(4,;,1)$%&)8#()F+,F4&(2+%#'",<2,"4$,(4+>2+)4$,)+%2&)+$%)%#()4+'"2$,$207+,2",%)F4,<2,2+%)<'<,
!

(
�"#$%#�'80-#1104$'2#'!7*$0901*104$=!
(7*)+-*2+'6+-�'80-#1104$'2#'!7*$0901*104$=!!
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�"9"#�+3(&;('# 4.&# %+# !%4=./# �7'=343(�# 5.%3%/&.'# �.4(+%'# :# 5%'=3J&#
�&/.%3+3(/3(#

!

T&!=*()1U,&%0(!.!+0('02,6*%0(!,=V0%)*()&'!+0(U&(,0'!+0(!&2!C0('&50!6&!2*!!16,+*)1%*!
.! 4L! 6&! '1'! 6,%&++,0(&'! V%0U,(+,*2&'#! B')0'! *+1&%60'\! 0%,&()*60'! V%,(+,V*2=&()&! *2!
*V%0U&+D*=,&()0! +0=V*%),60! 6&! 08,+,(*'! .! &'V*+,0'! 8A',+0'\! D*(! J&(&%*60! *D0%%0'!
',J(,8,+*),U0'!&(!&2!V%&'1V1&')0!6&'),(*60!*!*%%&(6*=,&()0!6&!,(=1&:2&'#!

�'A! =,'=0\! '&! 8,(,W1,)-! &2! +0(U&(,0! +0(! 2*! C0%)&! %*+,0(*2! 6&! !1'),+,*\! 6&'),(*60! *!
&')*:2&+&%! =&+*(,'=0'! 6&! +00V&%*+,-(! .! +00%6,(*+,-(! ,('),)1+,0(*2! &(! &2! M=:,)0! 6&!
+*V*+,)*+,-(\! *',')&(+,*! )_+(,+*! &! ,(U&'),J*+,-(! +,&()A8,+*\! +0V*%),+,V*+,-(! &(! &U&()0'!
*+*6_=,+0'\!=&'*'!6&!)%*:*50!,()&%,('),)1+,0(*2&'\!&()%&!0)%0'!0:5&),U0'!*8,(&'�!*!8,(!6&!
V0)&(+,*%! .! &(%,W1&+&%! *! 2*'! 60'! ,('),)1+,0(&'! &(! &2! =*%+0! 6&! '1'! %&'V&+),U*'!
+0=V&)&(+,*'#!71%*()&!&2!*H0!?N?O\!'&!+00%6,(-!+0(! 2*!C0%)&!%*+,0(*2!6&!!1'),+,*!&2!
V%0+&'0!6&!%&U,',-(!6&!+*'0'!%&2&U*()&'#!B(!&')&!=*%+0\!20'!+*'0'!%&2&U*()&'!J*(*60%&'!
6&2!*H0!?N?O!81&%0(!%&=,),60'!*!2*!C0%)&!%*+,0(*2!6&!!1'),+,*!*!8,(!6&!W1&!'&!&2*:0%&(!
20'!*%)A+120'!6&!+0=&()*%,0'!6&()%0!6&!20'!+1*2&'!2*'!.!20'!51&+&'!(*+,0(*2&'!&=,),&%0(!
+%,)&%,0'! 51%,'6,++,0(*2&'\! 20'! =,'=0'! W1&! 81&%0(! 6&'),(*60'! V*%*! '1! V0')&%,0%!
V1:2,+*+,-(!&(!2*!%&U,')*!,('),)1+,0(*2#!

$*%*2&2*=&()&\!'&!'0')1U,&%0(!*+1&%60'!+0(!?L!J0:,&%(0'!*1)-(0=0'!6&'+&()%*2,S*60'!
X?N!+*()0(*2&'!.!L!V%0U,(+,*2&'Y!W1&!V%0=1&U&(!(0!'020!&2!1'0!6&!,(')*2*+,0(&'\!',(0!
)*=:,_(!1(*!+00%6,(*+,-(!&8&+),U*!V*%*! 2*!V%&')*+,-(!6&!'&%U,+,0'! ,('),)1+,0(*2&'!+0(!
&(80W1&!V%,0%,)*%,0!&(!J%1V0'!U12(&%*:2&'#!

B(! &')*! =,'=*! 2A(&*! 6&! 0V),=,S*+,-(! 6&! %&+1%'0'! .! *=V2,*+,-(! 6&! 2*! V%&'&(+,*\! '&!
&')*:2&+,-!1(!+0(U&(,0!&')%*)_J,+0!+0(!2*!T&+%&)*%A*!+_+(,+*!6&!;&'),-(!"(=0:,2,*%,*!6&2!
T&+)0%!$9:2,+0!XTB+B;"T$Y!V*%*!&2!1'0!6&!08,+,(*'!&(!2*!$2*)*80%=*!;1:&%(*=&()*2!6&!
;&'),-(!T0+,*2! 6&!(1,)0#!B')&!*+1&%60!D*+&!(0)0%,*! 2*! ,=V0%)*(+,*!6&! 2*!*%),+12*+,-(!
,()&%,('),)1+,0(*2!6&2!B')*60\!V&%=,),&(60!*!2*!7&8&('0%A*!$9:2,+*!+0()*%!+0(!&'V*+,0'!
*6&+1*60'!V*%*!2*!V%&')*+,-(!6&!'&%U,+,0'!=,',0(*2&'!*!2*!+,16*6*(A*!&(!',)1*+,-(!6&!
U12(&%*:,2,6*6#!#*!1:,+*+,-(!&')%*)_J,+*!6&!&')*'!,(')*2*+,0(&'!8*+,2,)*!&2!*++&'0!6&!20'!
1'1*%,0'!*!'&%U,+,0'!,()&J%*60'!6&2!'&+)0%!V9:2,+0\!J&(&%*(60!',(&%J,*'!W1&!80%)*2&+&(!
2*!*)&(+,-(!,()&J%*2!.!%&61+&(!:*%%&%*'!6&!*++&'0!*!2*!51'),+,*\!*2!),&=V0!W1&!'&!0V),=,S*!
&2!1'0!&8,+,&()&!6&2!V*)%,=0(,0!,(=0:,2,*%,0!&')*)*2#!

�"
"##3&47+(43J&#�4(*=/34(#:#�..O%/(43J&#"=4&34(#
!

#*! *%),+12*+,-(! +0(! &2! '&+)0%! *+*6_=,+0! +0(),(1-! ',&(60! 1(! &5&! &')%*)_J,+0#! 71%*()&!
?N?O! '&! =*()1U,&%0(! *2,*(S*'! +0(! ?N! 1(,U&%',6*6&'! (*+,0(*2&'! X4?! V%,U*6*'! .! F!
V9:2,+*'Y!*6&=M'!6&!=*()&(&%!2*!%&2*+,-(!+0(!2*!,(,U&%',6*6!"()&%(*+,0(*2!6&!#*!),05*!
X,%")Y\! ,=V0%)*()&! *+*6_=,+*=&()&! &(! &61+*+,-(! &(! 2A(&*! .! +0(! 2*! ,(,U&%',6*6!
$0=V&1![*:%*!6&!�*%+&20(*\!B'V*H*\!%&8&%&()&!,()&%(*+,0(*2!6&!&61+*+,-(!'1V&%,0%!*!
(,U&2!=1(6,*2#!

[1&!+0('02,6*60!1(!*+1&%60!+0(!&2!&:'&%U*)0%,0!6&!7&%&+D0'!.! !1'),+,*! X&7!Y\!W1&!
),&(&! V0%! 0:5&)0! &')*:2&+&%! 2,(&*=,&()0'! J&(&%*2&'! V*%*! &2! 6,'&H0\! +00%6,(*+,-(\!
*%),+12*+,-(\!&5&+1+,-(!.!'&J1,=,&()0!6&!V%0J%*=*'\!V%0.&+)0'!&!,(,+,*),U*'!+0(51()*'\!
0%,&()*6*'!*2!80%)*2&+,=,&()0!6&!2*!,(6&V&(6&(+,*!516,+,*2!.!6&2!B')*60!6&!6&%&+D0\!&(!&2!
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M=:,)0!6&!'1'!%&'V&+),U*'!+0=V&)&(+,*'\!*6&=M'!6&!6&'*%%022*%!*+),U,6*6&'!&(!+0(51()0!
+0=0!=&'*'!6&!)%*:*50\!)*22&%&'\!V%0J%*=*'!6&!80%=*+,-(\!,()&%+*=:,0'!6&!,(80%=*+,-(\!
1!0)%*'!W1&!'&!*2,(&&(!+0(!'1'!V%,0%,6*6&'!.! 8,(&'! ,('),)1+,0(*2&'#!B(!&')&!=*%+0\!'&!
V%0V1'0!1(*!2,')*!6&!*+),U,6*6&'!0%,&()*6*'!*!80%)*2&+&%!2*!'&J1%,6*6!6&2!V&%'0(*2!6&!2*!
7&8&('0%A*!$9:2,+*#!#*!V%0V1&')*!V2*()&*!1(*!,()&%U&(+,-(!&')%1+)1%*6*!&(!)%&'!8*'&'�!
&(! V%,=&%! 21J*%\! 1(! 6,*J(-'),+0! V*%),+,V*),U0! =&6,*()&! )*22&%&'! 6&! =*V&0! ',)1*+,0(*2\!
6&'),(*60'!*!,6&(),8,+*%!%,&'J0'\!*=&(*S*'!.!+*V*+,6*6&'!,('),)1+,0(*2&'�!&(!'&J1(60!
21J*%\! 2*! J&(&%*+,-(! 6&! ,('1=0'! )_+(,+0'\! W1&! ,(+21.&! 2*! &2*:0%*+,-(! 6&! ,(80%=&'!
&'V&+,*2,S*60'\!1(0!6&!+*%M+)&%!+0(8,6&(+,*2! .!0)%0!6&!+*%M+)&%!V9:2,+0\!*'A! +0=0!1(!
=*(1*2!6&!'&J1%,6*6!V&%'0(*2!*6*V)*60!*!2*'!(&+&',6*6&'!,('),)1+,0(*2&'�!.\!&(!)&%+&%!
21J*%\! 1(! V%0+&'0! 6&! 80%=*+,-(! *! )%*U_'! 6&! )*22&%&'! &'V&+,*2,S*60'! 0%,&()*60'! *2!
80%)*2&+,=,&()0!6&!+*V*+,6*6&'!&(!'&J1%,6*6!V&%'0(*2! &! ,('),)1+,0(*2\! +0(!1(!_(8*','!
,(,+,*2!&(!+,:&%'&J1%,6*6!.!&()0%(0'!6,J,)*2&'#!!

B'!,=V0%)*()&!%&'*2)*%!2*!'1'+%,V+,-(!6&2!C0(U&(,0!'1'+%,)0!+0(!2*!,(,U&%',6*6!C*)-2,+*!
6&!C1&(+*!V1&'!+0()&=V2*!2*!V0',:,2,6*6!6&!W1&!20'!1'1*%,0'!6&!2*!7&8&('0%A*!$9:2,+*!
6&! �S1*.! .! C*H*%! V1&6*(! +0()*%! +0(! V&%,+,*'! )_+(,+*'! J%*)1,)*'! W1&! *V0.&(! 0!
80%)*2&S+*(!2*'!)&0%A*'!6&2!+*'0!W1&!&2*:0%*(!20'!6&8&('0%&'!V9:2,+0'!*',J(*60'!V*%*!2*!
6&8&('*!6&!'1'!6&%&+D0'\!&(+0()%*(60!&(!2*!*+*6&=,*!1(!*2,*60!&')%*)_J,+0!V*%*!&')&!
8,(#!

B')&!+0(U&(,0!)*=:,_(!V&%=,)&!&2!6&'*%%0220!6&!2*!V%M+),+*!V%&!V%08&',0(*2!.!U,(+12*+,-(!
+0(!2*!'0+,&6*6!,(U021+%*(60!*!20'!&')16,*()&'!&(!20'!V%0+&'0'!6&!6&8&('*!2&J*2!V9:2,+*!
X%&U,',-(! 6&! &MV&6,&()&'\! &2*:0%*+,-(! 6&! &')%*)&J,*'! 6&! 6&8&('*\! U&%,8,+*+,-(! 6&!
+0(+21',0(&'!6&!V&%,+,*'\!,6&(),8,+*+,-(!6&!V0',:2&'!V&%,+,*'!W1&!(0!81&%0(!+0(',6&%*6*'!
.!*',')&(+,*!*!2*'!*16,&(+,*Y#!

B')*'! *'0+,*+,0(&'! '&! &(80+*%0(! &(! +*V*+,)*+,-(\! 80%=*+,-(! V%08&',0(*2! .!
*'&'0%*=,&()0!)_+(,+0\!+0()%,:1.&(60!',J(,8,+*),U*=&()&!*2!6&'*%%0220!6&!+0=V&)&(+,*'!
6&2!V&%'0(*2!,('),)1+,0(*2#!

�"�"#�+3(&;('#O(/(#+(#�*7(+*(*#:#+(#�&4+7'3J&#!.43(+#

B(!&2!M=:,)0!V9:2,+0!6&')*+*(!*+1&%60'!81(6*=&()*2&'!+0(!0%J*(,'=0'!&'V&+,*2,S*60'!
&(!,J1*26*6!.!V%0)&++,-(!6&!6&%&+D0'�!&2!C0('&50!%*+,0(*2!V*%*!2*!"J1*26*6!6&!$1&:20'!
.! %*+,0(*2,6*6&'! XC%"$%Y\! &2! C0('&50! %*+,0(*2! V*%*! 2*! "J1*26*6! "()&%J&(&%*+,0(*2!
XC%""Y\!&2!C0('&50!%*+,0(*2!V*%*!2*!"J1*26*6!6&!7,'+*V*+,6*6&'!XC&%�7"TY\!&2!C0('&50!
%*+,0(*2!V*%*!2*!"J1*26*6!6&!;_(&%0\!&2!C0('&50!%*+,0(*2!V*%*!2*!"J1*26*6!6&!/0U,2,6*6!
I1=*(*!XC%"/IY!.!&2!/,(,')&%,0!6&!"(+21',-(!B+0(-=,+*!.!T0+,*2!X/"BTY#!B')*'!*2,*(S*'!
),&(&(! +0=0! 0:5&),U0! +&()%*2! J*%*(),S*%! &2! *++&'0! *! 2*! 51'),+,*\! *'&'0%A*! 51%A6,+*! .!
%&V%&'&()*+,-(!2&J*2!6&!V&%'0(*'!&(!=*.0%!%,&'J0!6&!U12(&%*+,-(!6&!6&%&+D0'#!

C0=V2&=&()*(60!&')&!=*%+0!6&!V%0)&++,-(\!'&!&')*:2&+,-!1(!+0(U&(,0!+0(!2*![1(6*+,-(!
7,M20J0!7,U&%'0\!0%,&()*60!*!V%0=0U&%!20'!6&%&+D0'\!V%&U&(,%!2*!U,02&(+,*!.!J*%*(),S*%!2*!
V%0)&++,-(!2&J*2!6&!2*!V0:2*+,-(!#;�+"(�!.!V&%'0(*'!=,J%*()&'#!#*!*2,*(S*!80%)*2&+&!2*!
+*V*+,6*6!,('),)1+,0(*2!V*%*!:%,(6*%!*)&(+,-(!&'V&+,*2,S*6*!.!+12)1%*2=&()&!V&%),(&()&\!
+0()%,:1.&(60!*! 2*! %&61++,-(!6&!:*%%&%*'!&(!&2!*++&'0!*! 2*! 51'),+,*!.!V%0=0U,&(60!&2!
%&'V&)0! *! 2*! 6,J(,6*6! .! 20'! 6&%&+D0'! 6&! )06*'! 2*'! V&%'0(*'\! ',(! 6,'),(+,-(#! B')*!
+02*:0%*+,-(! +0(! 1(*! 0%J*(,S*+,-(! 6&! 2*! '0+,&6*6! +,U,2! &'V&+,*2,S*6*! &(%,W1&+&! 2*!
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V&%'V&+),U*!,('),)1+,0(*2!.!*=V2A*!&2!*2+*(+&!6&!2*'!*++,0(&'!6&!6&8&('*!V9:2,+*!D*+,*!
V0:2*+,0(&'!D,')-%,+*=&()&!=*%J,(*6*'#!!

�"F"#�47%/*.'#!%4=./3(+%'#�'=/(==*34.'!

T&! +0(+%&)-! 1(! *+1&%60! 6&! +00V&%*+,-(! ,()&%,('),)1+,0(*2! +0(! &2! &:'&%U*)0%,0! 6&!
7&%&+D0'!.!!1'),+,*!V*%*!&2!6,'&H0\!+00%6,(*+,-(!.!&5&+1+,-(!6&!V%0J%*=*'\!V%0.&+)0'!&!
,(,+,*),U*'! +0(51()*'! 0%,&()*6*'! *2! 80%)*2&+,=,&()0! 6&! 2*! ,(6&V&(6&(+,*! 516,+,*2! .! 6&2!
B')*60!6&!6&%&+D0#!

C0(!&2!T&%U,+,0!$9:2,+0!V*%*!$*J0!6&!�++,6&()&'!6&!+%M(',)0!XT$$�+Y!'&!&')*:2&+,-!1(!
+0(U&(,0! V*%*! :%,(6*%! *'&'0%A*! .! *',')&(+,*! 51%A6,+*! *! )%*U_'! 6&! 20'! C0('12)0%,0'!
!1%A6,+0'! ;%*)1,)0'\! 6,%,J,60! *! V&%'0(*'! 6&! &'+*'0'! %&+1%'0'! 0! &(! ',)1*+,-(! 6&!
U12(&%*:,2,6*6!*8&+)*6*'!V0%!*++,6&()&'!6&!)%M(',)0\!8*+,2,)*(60!*'A!&2!*++&'0!&8&+),U0!*!
2*'!V%0)&++,0(&'!W1&!08%&+&!&')&!'&%U,+,0#!

B(!=*)&%,*!V&(,)&(+,*%,*\!'&!'&22-!1(*!*2,*(S*!&')%*)_J,+*!+0(!&2!T&%U,+,0!%*+,0(*2!6&!
�)&(+,-(! "()&J%*2! *! $&%'0(*'! �612)*'! $%,U*6*'! 6&! 2*! #,:&%)*6! .! *! �602&'+&()&'!
"(8%*+)0%&'!XT%�"Y!V*%*!2*!+%&*+,-(!6&!1(*!C0=,',-(!+_+(,+*!"()&%,('),)1+,0(*2!6&!�++&'0!
*! 2*! !1'),+,*! 6&! 2*'! $&%'0(*'! $%,U*6*'! 6&! #,:&%)*6\! 6&! +*%M+)&%! V&%=*(&()&! .! +0(!
*+0=V*H*=,&()0! 6&! 2*! +00V&%*+,-(! ,()&%(*+,0(*2#! B')*! C0=,',-(! V%,0%,S*%M! *++,0(&'!
V*%*! J*%*(),S*%! &2! 6&%&+D0! *! *'&'0%A*! 2&J*2! .! V*)%0+,(,0! &'V&+,*2,S*60\! 2*! &()%&J*!
0V0%)1(*! 6&! ,(80%=*+,-(! *! 20'! 6&8&('0%&'! V9:2,+0'\! 2*! *+),U*+,-(! 6&! =&+*(,'=0'! 6&!
V%0)&++,-(! *()&! 6&2,)0'! 82*J%*()&'! 0! U,02*+,0(&'! 6&! 6&%&+D0'! D1=*(0'\! .! &2!
80%)*2&+,=,&()0!,('),)1+,0(*2#!

<1"*%/"('%($%.%**&9#('%(�'".%/*%#$%(4#31,*$"1(
!
#*!7&8&('0%A*!$9:2,+*!6,0!,(,+,0!*2!6&'*%%022*%!&2!V%0)0+020!M*44#(%!'!65'!2-'3'!7#!/&','K%!
#5!-'!;#<#5(%&.'!=>,-84'C!78&8987%!'!K:F#5#(!4%5!46-+85'48:5!7#!+#787'!(%48%#764'/8F'!
7#!85/#&5'+8#5/%!)!(#!#546#5/&#5!46+2-8#57%!65!&L98+#5!',8#&/%C!(#+8!',8#&/%!%!7#!<85!
7#!(#+'5'!7#-!1*�!#8&98-8%!�6#&&#&%Q\!V*%*!2*!,(+0%V0%*+,-(!6&!1(!*602&'+&()&!W1&!D*!
+0=&),60!1(*!,(8%*++,-(!.!W1&!'&!&(+1&()%*!+1=V2,&(60!=&6,6*'!'0+,0&61+*),U*'!&(!&2!
C&()%0!6&!�602&'+&()&'!"(8%*+)0%&'!M#8&98-8%!�6#&&#&%Q#!7&!&')&!V%0+&'0\!'&!+0()%*)*%M!
*2!=&50%!V&%8,2! *! 8,(!6&!W1&!U&(J*!*!'&%! 81(+,0(*%,0!6&! 2*!7&8&('0%A*!$9:2,+*\! +0(!&2!
V%0V-',)0!6&!6*%!1(*!'&J1(6*!0V0%)1(,6*6!!*!1(!+D,+0!W1&\!+0(0+,&(60!2*!%&*2,6*6!6&!
(1&')%0!V*A'\!U02U&%M!*!'1!&()0%(0!6&!1(!D0J*%!6,'81(+,0(*2!W1&!0+*',0(&!2*!V0',:,2,6*6!
6&!W1&!U1&2U*!*!%&,(+,6,%!&(!&2!+0=&),=,&()0!6&!1(!6&2,)0#!!

B')&!&'!1(!&5&=V20!6&!%&'0+,*2,S*+,-(!&(!1(*!,('),)1+,-(!V9:2,+*\!V&('*(60!&(!W1&!',!'&!
V1&6&(!)&(&%!V02A),+*'!V9:2,+*'!6&!),V0!'0+,*2!W1&!+0()%,:1.*(!*!V%0J%*=*'!'&%,0'!6&!
%&,('&%+,-(#!!!

71%*()&!?N?O! '&! '1'+%,:,&%0(! +0(U&(,0'! +0(! 20'! C0('&50'! %*+,0(*2&'! 6&! ;0:,&%(0'!
$*%%0W1,*2&'!)1%*2&'!6&2!B+1*60%!XC&%�;&$�)BY!6&!+1*)%0!V%0U,(+,*'\!V&%=,),&(60!
W1&! V&%'0(*'! &(! ',)1*+,-(! 6&! U12(&%*:,2,6*6! 6&! V*%%0W1,*'! %&=0)*'! .! +0=1(,6*6&'!
*2&5*6*'!*++&6*(!*!20'!'&%U,+,0'!6&!*'&'0%A*!.!V*)%0+,(,0!2&J*2!,('),)1+,0(*2#!

!
!
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�"M"#�..O%/(43J&#�&=%/&(43.&(+#
!

B(!&2!M=:,)0!,()&%(*+,0(*2!'0:%&'*2&(!2*'!+02*:0%*+,0(&'!+0(!&2!�2)0!C0=,',0(*60!6&!
2*'!%*+,0(&'!,(,6*'!V*%*!20'!)&81J,*60'!X�C%,)Y!.!2*!&%J*(,S*+,-(!"()&%(*+,0(*2!V*%*!
2*'!/,J%*+,0(&'!X&"/Y#!#*!*2,*(S*!+0(!�C%,)!'&!D*!&(80+*60!&(!6,'&H*%!.!&5&+1)*%!
&')%*)&J,*'!,()&J%*2&'!W1&!J*%*(),+&(!2*!*',')&(+,*\!%&V%&'&()*+,-(!.!*++&'0!*!2*!51'),+,*!
6&! '02,+,)*()&'! 6&! *',20! .! %&81J,*60'\! +0(! 1(! &(80W1&! :*'*60! &(! &6*6\! J_(&%0! .!
6,U&%',6*6!W1&!*'&J1%*!*)&(+,-(!,(+21',U*!.!*6*V)*6*!*!(&+&',6*6&'!&'V&+A8,+*'#!

$0%!'1!V*%)&\!2*!&"/\!*!)%*U_'!6&!2*!60(*+,-(!6&!1(*!,(,6*6!/-U,2!%&*2,S*6*!&(!?N?Q\!
W1&!'&!'1=-!*! 2*'!60'!&M,')&()&'\! 80%)*2&+,-!&2!V%0J%*=*!X#*!)1)*!6&! 20'!7&%&+D0'Y#!
B')&!*V0%)&!D*!V&%=,),60!*=V2,*%! 2*!+0:&%)1%*! ,('),)1+,0(*2!.!=&50%*%! 2*!+*V*+,6*6!6&!
%&'V1&')*\! 8*+,2,)*(60! 2*! V%&')*+,-(! 6&! '&%U,+,0'! 2&J*2&'! &(! )&%%,)0%,0'! ',(! V1()0'! 6&!
*)&(+,-(!V&%=*(&()&'#!

&)%*! ,=V0%)*()&! *2,*(S*! '&! +0('02,6-! *! )%*U_'! 6&2! +0(U&(,0! +0(! &2! $%0J%*=*! \)*20	
B+1*)0%,*(0!V*%*!&2![0%)*2&+,=,&()0!"('),)1+,0(*2!6&2!T,')&=*!6&!T&J1%,6*6!.!!1'),+,*!6&2!
B+1*60%!X"+�!,TY\!W1&!),&(&!V0%!0:5&)0!&')*:2&+&%!20'!=&+*(,'=0'!6&!+00V&%*+,-(!.!
+00%6,(*+,-(!,('),)1+,0(*2!&(!&2!M=:,)0!6&!+*V*+,)*+,-(!&'V&+,*2,S*6*\!*',')&(+,*!)_+(,+*\!
*V0%)&! &(! 2*! V%061++,-(! 6&! ,(U&'),J*+,-(! +,&()A8,+*\! +0(')%1++,-(! 6&! ,(')%1=&()0'!
51%A6,+0'\!%&80%=*'!2&J*2&'\!+0V*%),+,V*+,-(!&(!&U&()0'!*+*6_=,+0'\!=&'*'!6&!)%*:*50!
,()&%,('),)1+,0(*2&'\! 21+D*! +0()%*! &2! +%,=&(\! '&J1%,6*6\! V%&U&(+,-(! .! 21+D*! +0()%*! 2*!
+0%%1V+,-(\! &()%&! 0)%0'! 0:5&),U0'! *8,(&'#! B(! +00%6,(*+,-(! +0(! &')&! V%0J%*=*! '&!
+0(')%1.-!,()&%,('),)1+,0(*2=&()&!60'!,(')%1=&()0'!,=V0%)*()&'\!&2!C0(U&(,0!B'V&+A8,+0!
&()%&!&2!T%�"!.!2*!7&8&('0%A*!$9:2,+*!=&6,*()&!&2!+1*2!'&!+%&*!1(!+0=,)_!,()&J%*60!V0%!
81(+,0(*%,0'!6&!*2)0!(,U&2!6&!2*'!60'!,('),)1+,0(&'\!*!8,(!6&!*)&(6&%!.!+00%6,(*%!6&!=*(&%*!
0V0%)1(*!2*'!V%&')*+,0(&'!6&!*=:*'!,('),)1+,0(&'!&(!&2!',')&=*!6&!%&D*:,2,)*+,-(!'0+,*2#!!
7&!0)%*!V*%)&\!)*=:,_(!'&!&2*:0%-!&2!/*(1*2!6&!�)&(+,-(!&(!20'!C&()%0'!6&!$%,U*+,-(!6&!
#,:&%)*6\!W1&!&')*:2&+&!6,%&+)%,+&'!0:2,J*)0%,*'!V*%*!%&J12*%!&2!,(J%&'0\!V&%=*(&(+,*!.!
81(+,0(&'! 6&! 2*'! .! 20'! 6&8&('0%&'! V9:2,+0'\! 6&8,(&! =&+*(,'=0'! 6&! +00%6,(*+,-(!
,()&%,('),)1+,0(*2\! 6&)&%=,(*! 0:2,J*+,0(&'! ,('),)1+,0(*2&'\! 6&%&+D0'! 6&! 2*'! V&%'0(*'!
V%,U*6*'! 6&! 2,:&%)*6! .! V%0+&6,=,&()0'! 6&! *',')&(+,*! 2&J*2! .! V%0)&++,-(! 6&! 6&%&+D0'!
D1=*(0'\!+0(!&2!0:5&),U0!6&!J*%*(),S*%!&2!*++&'0!&8&+),U0!*!2*!51'),+,*!.!1(!)%*)0!6,J(0!
&(!&2!',')&=*!V&(,)&(+,*%,0#!7,+D0!=*(1*2!)1U0!1(*!,=V0%)*()&!*+0J,6*!&(!2*!%&+,&()&!
%&1(,-(!6&!2*!�'0+,*+,-(!"()&%*=&%,+*(*!6&!7&8&('0%A*'!$9:2,+*'!X�"7B[Y\!6&()%0!6&!2*!
+1*2!&2!7&8&('0%!$9:2,+0!;&(&%*2!6&2!B+1*60%!D,S0!2*!V%&'&()*+,-(!6&!&')&!,(')%1=&()0\!
*!V*%),%!6&!20!+1*2\!'&!%&'02U,-!W1&!2*!7$B!2,6&%&!2*!+%&*+,-(!6&!1(!=*(1*2!%&J,0(*2!'0:%&!
2*!:*'&!6&!20'!V%,(+,V,0'!.!%&J12*+,0(&'!+0(')*()&'!&(!&')&!V%,=&%!60+1=&()0#!

$*%)&!,=V0%)*()&!6&!2*!&5&+1+,-(!6&!&')&!+0(U&(,0!&'!&2!&')16,0!6&!V&%),(&(+,*!2&J*2!6&!
2*!+%&*+,-(!6&2!"('),)1)0!6&!�2)0'!B')16,0'!!1%A6,+0'!!16,+,*2&'\!W1&!'&!&(+1&()%*!.*!&(!
&2*:0%*+,-(!.!W1&!V&%=,),%M!6*%!1(!&(80W1&!6,8&%&()&!*!2*!80%=*+,-(!6&!!1&+&'\![,'+*2&'\!
7&8&('0%&'!$9:2,+0'\!7,%&+)0%&'!6&!C&()%0'!6&!$%,U*+,-(!6&!#,:&%)*6!.!6&!=&6,*60%&'!
,(+21',U&\! &(! 20'! &5&'! 6&! '&J1%,6*6\! *6=,(,')%*+,-(! 6&! !1'),+,*\! V&(,)&(+,*%,0! .! 6&!
'021+,0(&'!*2)&%(*),U*'!6&!+0(82,+)0'#!

B2!+0(U&(,0!+0(!2*![1(6*+,-!"('),)1)!7Z&61+*+,-!C0(),(1*!X,(,U&%',6*6!$0=V&1![*:%*!	
�*%+&20(*! T+D002! &8! /*(*J&=&()Y\! &(! +*=:,0\! &')M! 6&'),(*60! *! &')*:2&+&%! 20'!
=&+*(,'=0'! 6&! +00V&%*+,-(! .! +00%6,(*+,-(! ,('),)1+,0(*2! &(! &2! M=:,)0! 6&! *',')&(+,*!
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)_+(,+*\! ,(U&'),J*+,-(!+,&()A8,+*\! +0(')%1++,-(!6&! ,(')%1=&()0'! 51%A6,+0'\!6&'*%%0220!6&!
V%0.&+)0'!(0%=*),U0'!W1&!80%)*2&S+*(!2*!6&8&('*!V9:2,+*\!.!2*!+0V*%),+,V*+,-(!&')%*)_J,+*!
&(!V%0J%*=*'!6&!8,(*(+,*=,&()0!.!80(60'!+0(+1%'*:2&'!6&!0%J*(,'=0'!,()&%(*+,0(*2&'!
.!(*+,0(*2&'!6&!+00V&%*+,-(!V*%*!J*%*(),S*%!&2!&8&+),U0!&5&%+,+,0!6&!20'!6&%&+D0'!6&!20'!
1'1*%,0'!6&2!',')&=*!6&!51'),+,*#!B(!6,+,&=:%&!6&!?N?O!'&!=*()1U0!1(*!%&1(,-(!+0(!&2!
%&V%&'&()*()&!6&!2*!,(,U&%',6*6!$0=V&1![*:%*\!&(!2*!+1*2!'&!6&8,(,&%0(!20'!V%061+)0'!
*! ,=V2&=&()*%!*!V*%),%!6&2!*H0!?N?P#!B(!&')&!=*%+0\!'&!V%,0%,S-! 2*!&5&+1+,-(!6&! )%&'!
V%0.&+)0'�!X"Y!2*!&2*:0%*+,-(!6&!1(!+-6,J0!6&!_),+*!'0:%&!&2!1'0!6&!2*!,()&2,J&(+,*!*%),8,+,*2!
&(!2*!51'),+,*\!W1&!+0()&=V2*!1(!V%0+&'0!6&!6,*J(-'),+0\!+*V*+,)*+,-(\!+0(')%1++,-(!6&2!
+-6,J0!.!&2*:0%*+,-(!6&!J1A*'!V*%*!'1!,=V2&=&()*+,-(�!X""Y!2*!+%&*+,-(!6&!1(!V%0J%*=*!
6&!%*6,0!,('),)1+,0(*2!6&!2*!7&8&('0%A*!$9:2,+*!0%,&()*60!*!2*!V%0=0+,-(!6&!6&%&+D0'\!
W1&! ,(+21.&! 1(*! 8*'&! V,20)0! .! 2*! V0',:,2,6*6! 6&! &MV*(',-(! *! (,U&2! (*+,0(*2�! .! X"""Y! &2!
6&'*%%0220! 6&! V%0+&'0'! 6&! 80%=*+,-(! 6,%,J,60'! *! 0V&%*60%&'! 6&! 51'),+,*! .! V&%'0(*2!
*6=,(,')%*),U0\! 6&8,(,60'! &(! 81(+,-(! 6&! 2*'! (&+&',6*6&'! ,('),)1+,0(*2&'\! +0(! &2!
*+0=V*H*=,&()0!*+*6_=,+0!6&!2*!1(,U&%',6*6#!

B(!?N?O!'&!'1'+%,:,-!1(!+0(U&(,0!=*%+0!+0(!&2!/,(,')&%,0!$9:2,+0!6&!2*!7&8&('*!6&!2*!
)&V9:2,+*!�%J&(),(*!V*%*!,=V2&=&()*%!V%0J%*=*'!.!*++,0(&'!W1&!80%)*2&S+*(!2*!6&8&('*!
V9:2,+*!6&!+*2,6*6!.!J*%*(),+&(!&2!*++&'0!*!2*!51'),+,*!6&!+,16*6*(0'!&+1*)0%,*(0'!&(!
�%J&(),(*!.!+,16*6*(0'!*%J&(),(0'!&(!B+1*60%!&(!',)1*+,-(!6&!=0U,2,6*6!D1=*(*#!

�',=,'=0\!'&!8,%=-!1(!/&=0%*(60!6&!B()&(6,=,&()0!+0(!2*!7&8&('0%A*!6&2!$1&:20!6&!
C020=:,*! V*%*! 80%)*2&+&%! 2*! V%0)&++,-(! .! V%0=0+,-(! 6&! 20'! 6&%&+D0'! D1=*(0'\!
&'V&+,*2=&()&!=&6,*()&!&2!*++&'0! ,J1*2,)*%,0!*! 2*!6&8&('*! )_+(,+*!J%*)1,)*\!&2!6&:,60!
V%0+&'0! .! 2*! *',')&(+,*! 51%A6,+*! ,()&J%*2! V*%*! V&%'0(*'! &(! =0U,2,6*6! D1=*(*\!
+0=1(,6*6&'!8%0()&%,S*'\!UA+),=*'!6&!U,02&(+,*!.!0)%0'!J%1V0'!U12(&%*:2&'#!

B(! &2! ',J1,&()&! J%M8,+0\! '&! =1&')%*(! 20'! +0(U&(,0'! 0! *+1&%60'! *J%1V*60'!'&J9(! '1!
+*=V0!6&!*++,-(#(

I&B3)(4,
,1)$%&)8#()F+,F4&(2+%#'",<2,"4$,(4+>2+)4$,)+%2&)+$%)%#()4+'"2$,$207+,2",('0F4,<2,'(()F+,

(
�"#$%#�'80-#1104$'2#'!7*$0901*104$=!

(7*)+-*2+'6+-�'80-#1104$'2#'!7*$0901*104$=!

;Q�

NR�

:F�

Y�

R�

R�

N�

N�

N�

&2 +2 '&2 '+2 (&2 (+2 )&2 )+2

�(7(+%+(+%E&�)M#"4(+%E&�)=%&+<3(+%E&)(+(1B4%+(�
(404#"(4%0&+#)+B+&%+#�)%&=04+%/(+%E&

%4#)10)#M%+%&(4)7("()*"%&1(")40"=%+%#4)4%4%#&(304

#0"=%+%#4)4%4%#&(304

 "#+0++%E&)10)10"0+0#4)10)&%?#4�)(1#304+0&+04�
4<20"04�)70"4#&(4)(1<3+(4)4(V#"04�)7#*3(+%E&H

�+0&+%E&)V)10M0&4()10)=C++%4(4

E#=%3%1(1)0<4(&()V)10"0+0#4)0<4(&#4

�+0&+%E&)()70"4#&(4)7"%=(1(4)10)3%*0"+(1)V
(1#304+0&+04)%&M"(++#"04

�#"+(30+%4%0&+#)%&4+%+<+%#&(3

#0"=%+%#4)10)401%(+%E&)V)+<3+<"()10)7(@
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�"�"##�..O%/(43J&#�&=%/&(43.&(+#O(/(#%+#S./=(+%43/3%&=.#�&'=3=743.&(+#
!

71%*()&! &2! ?N?O\! 2*! 7&8&('0%A*! $9:2,+*! 6&2! B+1*60%! 80%)*2&+,-! *2,*(S*'! &')%*)_J,+*'\!
V%0=0U,-!&2! ,()&%+*=:,0!6&!&MV&%,&(+,*'! .!*+)1*2,S-! +0(0+,=,&()0'\! +0('02,6*(60!6&!
=*(&%*!',J(,8,+*),U*!'1!V%&'&(+,*!&(!&2!M=:,)0!,()&%(*+,0(*2#!

#*!*J&(6*!,()&%(*+,0(*2!)1U0!2*'!',J1,&()&'!)&=M),+*'!.!%&1(,0(&'�!

"(U,)*+,-(! *! 1(*! V0(&(+,*! '0:%&! 2*! XT,)1*+,-(! 6&! 20'! 6&%&+D0'! 6&! V&%'0(*'! +0(!
(&+&',6*6! 6&! V%0)&++,-(! ,()&%(*+,0(*2! &(! :1'+*! 6&! *',20! 0! %&81J,0! &(! �=_%,+*Y#! ,(!
*(M2,','! 6&! 2*! �'0+,*+,-(! "()&%*=&%,+*(*! 6&! 7&8&('0%A*'! $1:2,+*'! .! 6&! 6,U&%'*'!
0%J*(,S*+,0(&'! =1(6,*2&'\! 60(6&! V%&+,'-! W1&! 2*! C0('),)1+,-(! 6&! 2*! )&V9:2,+*! 6&2!
B+1*60%!%&+0(0+&!&2!6&%&+D0!*!=,J%*%!.!V%0DA:&\!+0(',6&%*%!*!(,(J9(!'&%!D1=*(0!+0=0!
,2&J*2\!V0%!'1!+0(6,+,-(!=,J%*)0%,*#!!

$02A),+*!6&!!1'),+,*!�:,&%)*!&!,=V2&=&()*+,-(!6&2!V%0.&+)0!X!1'),+,*!#&50'!6&!C*'*Y#!B(!
&')&!=*%+0\!'0')1U0!%&1(,0(&'!+0(!&2!T&+%&)*%,0!#&)%*60!6&2!!1%*60!6&!B(51,+,*=,&()0!
6&! /*J,')%*60'! 6&! 2*! %*+,-(\! 7%#! [&%(*(60! )06%AJ1&S! �%*.*\! V*%*! 6,'+1),%! 20'!
=&+*(,'=0'!.!V%,(+,V,0'!6&!20'!V%0+&'0'!6,'+,V2,(*%,0'!*!=*J,')%*60'\!80%)*2&+,&(60!2*!
+00V&%*+,-(!&()%&!6&8&('0%A*'!V9:2,+*'!.!0%J*(,'=0'!516,+,*2&'!,()&%(*+,0(*2&'�!6&!,J1*2!
=*(&%*\! +0(! &2! +00%6,(*60%! 6&! 2*! )&6! "()&%(*+,0(*2! 6&! !1'),+,*! �:,&%)*\! �:#! [2U*%0!
I&%%&%0#!

�6&=M'\!'&!'0+,*2,S-!&2!V%0.&+)0!!1'),+,*!#&50'!6&!C*'*\!V*%*!:%,(6*%!*',')&(+,*!51%A6,+*!
J%*)1,)*!*!20'!&+1*)0%,*(0'!W1&!)&(J*(!*'1()0'!2&J*2&'!V&(6,&()&'!&(!B+1*60%\!*!)%*U_'!
6&!2*!*V2,+*+,-(!6&2!+-6,J0!()\!*!8,(!6&!W1&!V1&6*(!*++&6&%!*!20'!V%0+&'0'!516,+,*2&'!
W1&! ),&(&(! V&(6,&()&'! &(! (1&')%0! V*A'\! 20'! &+1*)0%,*(0'! W1&! '&! &(+1&()%*(! &(! &2!
&M)&%,0%\!=&6,*()&!&2!'&J1,=,&()0\!*'&'0%A*!.!V*)%0+,(,0!6&!20'!7&8&('0%&'!$9:2,+0'#!!!

$*%),+,V*+,-(! &(! &2! -! C0(J%&'0! /1(6,*2! '0:%&! !1'),+,*! +0(! 2*! %,H&S\! :*50! &2! 2&=*�!
r�U*(S*(60! D*+,*! 1(*! 51'),+,*! +&()%*6*! &(! 2*! (,H&S�! $%&U&(+,-(! .! %&'V1&')*! *! 2*!
U,02&(+,*!W1&!*8&+)*!*!20'!(,H0'!&(!20'!',')&=*'!6&!51'),+,*r#!!

B')&!&U&()0!J20:*2\!0%J*(,S*60!V0%!2*!81(6*+,-(!+,&%%*!6&!I0=:%&'!6&!B'V*H*\!%&1(,-!
*!*1)0%,6*6&'\!2A6&%&'\!&MV&%)0'!.!V%08&',0(*2&'!6&2!M=:,)0!6&!2*!51'),+,*!51U&(,2!.!*:0%6-!
20'!6&'*8A0'!V*%*!V%0=0U&%!',')&=*'!516,+,*2&'!W1&!V%0)&5*(!.!%&'V&)&(!20'!6&%&+D0'!6&!
2*!,(8*(+,*#!!

"(U,)*+,-(!6&2!"('),)1)0!\)*20	#*),(0!�=&%,+*(0!X""#�Y!V*%*!+0(+%&)*%!(1&U0'!V%0.&+)0'!&(!
:&(&8,+,0!6&!2*!7&8&('0%A*!$9:2,+*\!0%,&()*60'!*2!80%)*2&+,=,&()0!6&2!',')&=*!6&!51'),+,*�!
&(!&')&!&'V*+,0\!'0+,*2,S-!20'!V%0J%*=*'!W1&!V1&6*(!'&%!*V0.*60'!V0%!2*!+00V&%*+,-(!
")*2,*(*#!!

$*%),+,V-! &(! 2*'! '&',0(&'! 6&! 2*! �'0+,*+,-(! "()&%*=&%,+*(*! 6&! 7&8&('0%A*'! $9:2,+*'!
X�"7B[Y\!&(!+*2,6*6!6&![,'+*2,S*60%!6&!C1&()*'!6&2!&%J*(,'=0!)&J,0(*2\!60(6&!'1'!
,()&J%*()&'!*V%0:*%0(\!V0%!1(*(,=,6*6\!&2!,(80%=&!6&2!V&%,060!?N?Q\!V%&'&()*60!V0%!2*!
7&8&('0%A*!$9:2,+*!6&2!B+1*60%\!&(!)*2!+*2,6*6#!

$0(&()&! &(! 2*! C0(8&%&(+,*! "()&%(*+,0(*2! 6&! !1'),+,*! �:,&%)*! ?N?O\! %&*2,S*6*! &(!
)&V9:2,+*! 70=,(,+*(*\! 1(! &U&()0! W1&! +0()-! +0(! 2*! V%&'&(+,*! 6&2! V%&',6&()&!
70=,(,+*(0\!#1,'!�:,(*6&%!.!=M'!6&!LNN!%&V%&'&()*()&'!6&2!V06&%!516,+,*2!6&!2*!)&J,-(\!
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60(6&!'&!V%0V1'0!2*!+%&*+,-(!6&!2*!)&6!":&%0*=&%,+*(*!6&!7&8&('0%A*'!$9:2,+*'!+0(!
&(80W1&!6&!V02A),+*'!6&!!1'),+,*!�:,&%)*!

B(! &2! &(+1&()%0\! W1&! 0%J*(,S-! 2*! )&6! "()&%(*+,0(*2! 6&! !1'),+,*! �:,&%)*! X)"!�Y\! '&!
,()&%+*=:,*%0(! &MV&%,&(+,*'! '0:%&! :1&(*'! V%M+),+*'! &(! )%*('V*%&(+,*\! V*%),+,V*+,-(!
+,16*6*(*!.!+02*:0%*+,-(!,()&%,('),)1+,0(*2\!80%)*2&+,=,&()0!6&2!B')*60!6&!7&%&+D0!.!2*!
,(6&V&(6&(+,*!516,+,*2#!!

B(!&2!-!B(+1&()%0!"()&%(*+,0(*2!6&!2*!�'0+,*+,-(!6&!2*!7&8&('*!$9:2,+*\!'&!%&*2,S-!1(!
,()&%+*=:,0! 6&! &MV&%,&(+,*'! .! 6&8,(,-! &')%*)&J,*'! &(! 6&8&('*! V9:2,+*! .! *++&'0! *! 2*!
51'),+,*\!80%=*+,-(!&(!2,),J*+,-(!0%*2!.!&(!V%0)&++,-(!6&!20'!6&%&+D0'!6&!2*'!V&%'0(*'#!!

B(! 2*! %&1(,0(&'! 6&! 2*'! 7&8&('0%A*'! $9:2,+*'! )&J,0(*2&'\! )&1(,-(! B'V&+,*2,S*6*! 6&!
7&8&('0%&'! $9:2,+0'! &8,+,*2&'! 6&2! /B)C&T,)! X)B7$&Y! .! 2*! W1&! 0%J*(,S-! 2*!
�'0+,*+,-(!"()&%*=&%,+*(*!6&!20'!7&8&('0%&'!$9:2,+0'!X�"7B[Y\!2*!7&8&('0%A*!$9:2,+*!
6&2!B+1*60%!2,6&%-!.!'0+,*2,S-!,(,+,*),U*'!V*%*!&2!80%)*2&+,=,&()0!6&!20'!6&%&+D0'!D1=*(0'!
&(!+0()&M)0'!6&!V%,U*+,-(!6&!2,:&%)*6\!&2!V%0J%*=*!!1'),+,*!#&50'!6&!C*'*!.!2*!+%&*+,-(!
6&2!"('),)1)0!6&!�2)0'!B')16,0'!!1%A6,+0'!!16,+,*2&'\!!&(!&')*!+,)*!,()&%(*+,0(*2!&MV1'0!20'!
%&'12)*60'!6&!2*'!V02A),+*'!.!V%0.&+)0'!W1&!'&!&5&+1)*%0(!+0(!_M,)0!&(!&2!V*A'!.!W1&\!V0%!
'1!,=V*+)0!.!&8,+*+,*\!B+1*60%!+00%6,(*!*!8,(!6&!W1&!'&*(!*V2,+*60'!!&(!)06*!2*!%&J,-(#!

/&'*!)&60(6*!;20:*2!'0:%&!"J1*26*6!6&!�++&'0!*!2*!!1'),+,*!?N?O\!0%J*(,S*6*!V0%!2*!
&%J*(,S*+,-(!V*%*!2*!C00V&%*+,-(!.!&2!7&'*%%0220!B+0(-=,+0!X&C7BY!&(!B'V*H*\!51()0!
*! *2)*'! *1)0%,6*6&'! 516,+,*2&'! 6&2! B+1*60%#! B')&! &'V*+,0! 6&! *2)0! (,U&2! %&1(,-! *!
*1)0%,6*6&'!516,+,*2&'\!&MV&%)0'!.!%&V%&'&()*()&'!J1:&%(*=&()*2&'!6&!6,'),()0'!V*A'&'\!
V*%*!*(*2,S*%!20'!6&'*8A0'!J20:*2&'!&(!=*)&%,*!6&!51'),+,*\!&W1,6*6!.!6&%&+D0'!D1=*(0'#!

#*! 7&8&('0%A*! $9:2,+*! '1'+%,:,-! 1(! ,=V0%)*()&! +0(U&(,0! 6&! +00V&%*+,-(!
,()&%,('),)1+,0(*2!+0(!2*!,(,U&%',)*)!$0=V&1![*:%*!V!�*%+&20(*!T+D002!08!/*(*J&=&()\!
+0(!&2! 8,(!6&! ,=V12'*%!(1&U*'!0V0%)1(,6*6&'!6&!+02*:0%*+,-(!&! ,()&%+*=:,0\!+0(! )%&'!
=&)*'!V2&(*=&()&!V2*()&*6*'�!+0(')%1++,-(!6&!1(!C-6,J0!6&!L),+*!$9:2,+*!&!"()&2,J&(+,*!
�%),8,+,*2!&(!!1'),+,*�!+*(*2&'!*2)&%(*),U0'!6&!*++&'0!*! 51'),+,*�!.\!+*V*+,)*+,-(!V1()1*2!
6,%,J,6*!*2!V&%'0(*2!6&!2*!7&8&('0%A*!$9:2,+*!.!*!2*!B'+1&2*!7&8&('0%,*2#!

T&!%&*2,S-!1(*!U,',)*!)_+(,+*!*!20'!0%J*(,'=0'!6&!51'),+,*!6&!�%J&(),(*\!*1'V,+,*6*!V0%!&2!
�*(+0!"()&%*=&%,+*(0!6&!7&'*%%0220!X�"7Y\!0%,&()*6*!*2!80%)*2&+,=,&()0!,('),)1+,0(*2\!*!8,(!
6&!,()&%+*=:,*%!&MV&%,&(+,*'!.!+0(0+&%!:1&(*'!V%M+),+*'!&(!�%J&(),(*!.!&(!&2!B+1*60%#!
T&!,=V2&=&()-!*!8*U0%!6&!2*!+0=1(,6*6!&2!'&%U,+,0!&(!2A(&*!X!1'),+,*!#&50'!6&!C*'*Y\!
=&6,*()&!2*!*V2,+*+,-(!6&!1(!+-6,J0!()!U,',:2&!&(!+*(*2&'!6,J,)*2&'\!%&6&'!'0+,*2&'!.!
&'V*+,0'! 8A',+0'! +0('12*%&'! V*%*! W1&! 20'! &+1*)0%,*(0'! W1&! U,U&(! &(! &2! &M)&%,0%! W1&!
)&(J*(! V%0+&'0'! 516,+,*2&'! &(! &2! B+1*60%\! V1&6*(! *++&6&%! *! 20'! =,'=0'! V*%*! '1!
'&J1,=,&()0\!*'&'0%A*!.!V*)%0+,(,0!+0(!20'!7&8&('0%&'!$9:2,+0'!&+1*)0%,*(0'#!

7&2!=,'=0!=060\!'&!'1'+%,:,-!1(!+0(U&(,0!+0(!2*!7&8&('0%A*!;&(&%*2!6&!2*!%*+,-(\!V*%*!
V&%=,),%!&2!*++&'0!*! 2*! 51'),+,*\!*! )%*U_'!6&!*',')&(+,*\!*'&'0%A*!.!'&J1,=,&()0!6&! 20'!
V%0+&'0'!516,+,*2&'!6&!(1&')%0'!+0=V*)%,0)*'!&(!�%J&(),(*!.!6&!80%=*!%&+AV%0+*!6&!20'!
D&%=*(0'!*%J&(),(0'!&(!B+1*60%#!

$0(&()&!&(!&2!'&=,(*%,0V)*22&%!XT&J1,=,&()0!.!'&(',:,2,S*+,-(!V*%*! 2*! ,=V2&=&()*+,-(!
6&2!C0=V%0=,'0!%%0#!O!6&2!T&M)0!$2*(!%*+,0(*2!6&!B')*60!�:,&%)0Y\!%&*2,S*60!&(!CD,2&\!
&(+1&()%0!V*)%0+,(*60!V0%! 2*!C0=,',-(!B+0(-=,+*!V*%*!�=_%,+*!#*),(*!.!&2!C*%,:&!V!
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CB$�#\! 60(6&! 6&')*+-! W1&! 2*! !1'),+,*! �:,&%)*! (0! &'! 1(! &5&%+,+,0! )&-%,+0\! ',(0! 1(*!
0:2,J*+,-(!2&J*2\!1(!+0=V%0=,'0!_),+0!+0(!2*'!V&%'0(*'!*!W1,&(&'!',%U&!2*!7&8&('0%A*!
$9:2,+*!.!V%0V1'0!,=V12'*%!1(*!X)&6!#*),(0*=&%,+*(*!6&!6&8&('0%A*'!*:,&%)*'Y#!

B')*'!*++,0(&'!%*),8,+*(!&2!8,%=&!+0=V%0=,'0!6&!2*!7&8&('0%A*!$9:2,+*!6&2!B+1*60%!+0(!
2*!+00V&%*+,-(!,()&%(*+,0(*2\!2*!V%0)&++,-(!6&!20'!6&%&+D0'!6&!2*!V0:2*+,-(!=,J%*()&!.!&2!
80%)*2&+,=,&()0!&8&+),U0!6&2!*++&'0!*!2*!51'),+,*!&(!2*!%&J,-(#!

T&!&U,6&(+,*!*'A\!1(!*U*(+&!'0')&(,60!&(!2*!+0('02,6*+,-(!6&2!V%0J%*=*!!1'),+,*!#&50'!
6&!C*'*!.!&(!2*!,=V2&=&()*+,-(!6&!2*!V02A),+*!6&!51'),+,*!*:,&%)*\!V0',+,0(*(60!*2!V*A'!
+0=0!1(!*+)0%!+2*U&!.!1(!%&8&%&()&!%&J,0(*2!&(!2*!V%0=0+,-(!6&!=06&20'!,((0U*60%&'!
6&!51'),+,*!.!6&8&('*!V9:2,+*#!
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�"# $%0.&+)0#!(',�(,*#


*# �1)*# �&# 20'# �&%&+�0'# 0# �2# �1&(0# �*�,(0# �&# 2*#
�&�&('0%,*#$.�2,+*#
(

F"�"##�(#�7'=343(#37%#!(+%#(+#"%//3=./3.#
!

X#*!)1)*!6&!20'!7&%&+D0'!V!B2!%1&U0!C*=,(0!6&!2*!7&8&('0%A*!$9:2,+*Y!+0('),)1.&!2*!
&MV%&',-(!=M'!+0(+%&)*!6&! 2*! )%*('80%=*+,-(! ,('),)1+,0(*2!&=V%&(6,6*!61%*()&!&2!*H0!
?N?O#!B')&!V%0.&+)0!(0!&'!9(,+*=&()&!1(*!&')%*)&J,*!0V&%*),U*!6&!*)&(+,-(!=-U,2�!&'\!
&(!&'&(+,*\!1(*!V02A),+*!V9:2,+*!6&!)&%%,)0%,*2,S*+,-(!6&2!*++&'0!*!2*!51'),+,*\!+0(+&:,6*!
V*%*! %0=V&%! 2*'! :*%%&%*'! J&0J%M8,+*'\! '0+,*2&'! .! +12)1%*2&'! W1&! D,')-%,+*=&()&! D*(!
2,=,)*60!&2!&5&%+,+,0!&8&+),U0!6&2!6&%&+D0!*!2*!6&8&('*#!

$*%*! &2! ?N?O\! 2*! 7&8&('0%A*! $9:2,+*! *'1=,-! W1&! &2! *++&'0! *! 2*! 51'),+,*! (0! V1&6&!
6&V&(6&%!&M+21',U*=&()&!6&!2*!+*V*+,6*6!6&!2*'!V&%'0(*'!V*%*!22&J*%!*2!B')*60#!B'!&2!
B')*60!&2!W1&!6&:&!22&J*%!*22A!60(6&!2*!51'),+,*!(0!D*!22&J*60#!B(!&')&!=*%+0\!2*!)1)*!6&!
20'! 7&%&+D0'! =*)&%,*2,S*! 1(! +*=:,0! 6&! V*%*6,J=*�! 2*! 6&8&('*! V9:2,+*! 6&5*! 6&! '&%!
&')M),+*!.!%&*+),U*\!V*%*!+0(U&%),%'&!&(!*+),U*\!,),(&%*()&!.!+&%+*(*#!

B2!V%0.&+)0!'&!,('+%,:&!&(!2*!V02A),+*!,('),)1+,0(*2!6&!!1'),+,*!�:,&%)*\!&')%1+)1%*6*!'0:%&!
)%&'!V,2*%&'�!

•! +%*('V*%&(+,*!

•! C00V&%*+,-(!(*+,0(*2!&!,()&%(*+,0(*2!

•! $*%),+,V*+,-(!+,16*6*(*!

7&'6&!&')*!V&%'V&+),U*\!2*!)1)*!6&!20'!7&%&+D0'!*%),+12*!'&%U,+,0'!J%*)1,)0'!6&!*'&'0%A*!
2&J*2!.!&(!+*'0!6&!%&W1&%,%!V*)%0+,(,0!'&!6&%,U*!*!20'!V1()0!6&!*)&(+,-(!=M'!+&%+*(0'!
6&!2*!7&8&('0%A*!$9:2,+*!0!*!2*!)&6!C0=V2&=&()*%,*!6&!C0('12)0%,0'!!1%A6,+0'!;%*)1,)0'!
6&! 2*! 1(,U&%',6*6&'\! J0:,&%(0'! *1)-(0=0'! 6&'+&()%*2,S*60'! .! 81(6*+,0(&'! V*%*! 2*!
%&V%&'&()*+,-(!2&J*2\!6,%,J,6*!&'V&+,*2=&()&!*!V&%'0(*'!&(!',)1*+,-(!6&!U12(&%*:,2,6*6�!
(,H*'\!(,H0'!.!*602&'+&()&'\!V&%'0(*'!&(!',)1*+,-(!6&!=0U,2,6*6!D1=*(*\!UA+),=*'!6&!
U,02&(+,*!,()%*8*=,2,*%!.!6&!J_(&%0\!+0=1(,6*6&'!%1%*2&'!.!'&+)0%&'!V&%,8_%,+0'!1%:*(0'#!

#*! ,=V2&=&()*+,-(! '&! *V0.*! &(! )%&'! 1(,6*6&'! =-U,2&'! &W1,V*6*'! +0=0! 08,+,(*'!
%06*()&'\!W1&!V&%=,)&(!:%,(6*%!*)&(+,-(!&(!+0(6,+,0(&'!6&!6,J(,6*6\!+0(8,6&(+,*2,6*6!.!
+*2,6*6#!C*6*!,()&%U&(+,-(!'&!0%,&()*!6&'6&!1(*!V&%'V&+),U*!6&!V%0=0+,-(!6&!6&%&+D0'\!
W1&!:1'+*!%&'02U&%!+0(82,+)0'!.!&=V06&%*%!51%A6,+*=&()&!*!2*!+,16*6*(A*#!

#*!)1)*!6&!20'!7&%&+D0'!'&!+0('02,6-!+0=0!&2!V%0.&+)0!&=:2&=M),+0!6&!2*!7&8&('0%A*!
$9:2,+*!6&2!B+1*60%\! 'A=:020!6&!1(*! ,('),)1+,-(!W1&!*+&%+*! 20'! '&%U,+,0'!6&!=*(&%*!
6,%&+)*!*!2*!+,16*6*(A*#!

!
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F"9"##S7&*(/%&=.#�'=/(==*34.#*%+#�/.:%4=.#
!

#*!)1)*!6&!20'!7&%&+D0'!(*+&!+0=0!%&'V1&')*!,('),)1+,0(*2!*!1(*!%&*2,6*6!&')%1+)1%*2�!
*=V2,0'! '&+)0%&'! 6&2! )&%%,)0%,0! (*+,0(*2! +*%&+&(! 6&! V1()0'! V&%=*(&()&'! 6&! *)&(+,-(!
6&8&('0%,*2\!=,&()%*'!W1&!=,2&'!6&!V&%'0(*'!&(8%&()*(!:*%%&%*'!&+0(-=,+*'\!+12)1%*2&'!
.!J&0J%M8,+*'!V*%*!*++&6&%!*!'&%U,+,0'!51%A6,+0'#!

[%&()&!*!&')&!&'+&(*%,0\!2*!J&'),-(!?N?O!6&8,(,-!+0=0!V%,0%,6*6!&')%*)_J,+*�!

•! �+&%+*%!2*!6&8&('*!V9:2,+*!*!+*()0(&'\!V*%%0W1,*'\!:*%%,0'!.!+0=1(,6*6&'!60(6&!
&2!',')&=*!6&!51'),+,*!(0!),&(&!V%&'&(+,*!&8&+),U*#!

•! ;*%*(),S*%!*)&(+,-(!0V0%)1(*!.!J%*)1,)*!&(!)&%%,)0%,0'!6&!*2)*!U12(&%*:,2,6*6#!

•! "()&J%*%!2*!6&8&('*!V9:2,+*!*!20'!+,%+1,)0'!20+*2&'!6&!J&'),-(!'0+,*2!.!+0=1(,)*%,*#!

B2! V%0.&+)0! '&! 6,'&H-! '0:%&! 2*! :*'&! 6&! ,(80%=*+,-(! )&%%,)0%,*2! &2*:0%*6*! V0%! 2*!
C00%6,(*+,-(!)&J,0(*2!C&()%0!%0%)&\!&(!*%),+12*+,-(!+0(!2*'!6,%&++,0(&'!V%0U,(+,*2&'\!20!
W1&!V&%=,),-!,6&(),8,+*%!(&+&',6*6&'!&'V&+A8,+*'!V0%!V%0U,(+,*!.!V2*(,8,+*%!1(!+%0(0J%*=*!
6&!U,',)*'#!B')*!=&)06020JA*!+0(U,&%)&!*!2*!)1)*!6&!20'!7&%&+D0'!&(!1(*!V02A),+*!V9:2,+*\!
:*'*6*!&(!&U,6&(+,*!)&%%,)0%,*2#!

!

F"
"##�%=.*.+.*;(#*%#�&=%/8%&43J&#"%//3=./3(+#*%+#�/.:%4=.#
!

#*!&5&+1+,-(!6&2!V%0.&+)0!'&!&')%1+)1%-!&(!)%&'!(,U&2&'!6&!+00%6,(*+,-(�!


G( <.,#&3&*,*&9#($Y*#&*,(*%#$1,.\!*!+*%J0!6&!2*!C00%6,(*+,-(!)&J,0(*2\!+0(!:*'&!
&(!(&+&',6*6&'!)&%%,)0%,*2&'#!

�G( �%/$&9#(E1"L&#*&,.\!2,6&%*6*!V0%!2*'!6,%&++,0(&'!V%0U,(+,*2&'\!&(!*%),+12*+,-(!+0(!
*1)0%,6*6&'!20+*2&'\!0%J*(,S*+,0(&'!'0+,*2&'!.!!81&%S*!V9:2,+*#!

�G( �1$&*5.,*&9#( &#/$&$5*&"#,.( &#$%1#,\! +0(! 2*'! 6,%&++,0(&'! 6&! C0=1(,+*+,-(\!
�6=,(,')%*+,-(\!+&+(020JA*'\!+*2&()0!I1=*(0!.!B')*6A'),+*'#!

C*6*!50%(*6*!)&%%,)0%,*2!,=V2,+-�!

•! C00%6,(*+,-(!+0(!*1)0%,6*6&'!V%0U,(+,*2&'\!+*()0(*2&'!.!V*%%0W1,*2&'#!

•! ;&'),-(!6&!V&%=,'0'!V*%*!1'0!6&!&'V*+,0!V9:2,+0#!

•! 7,81',-(!V%&U,*!&(!=&6,0'!20+*2&'!.!%&6&'!'0+,*2&'#!

•! $%&V*%*+,-(!20JA'),+*!.!*6=,(,')%*),U*#!

•! )&J,')%0! ',')&=M),+0!6&!*)&(+,0(&'!&(!&2!T;7$!:*50! 2*!1(,6*6!*6=,(,')%*),U*!
X,(,6*6!/-U,2Y#!

B')&!&'W1&=*!J*%*(),S-!0%6&(\!V%&U,',:,2,6*6\!+0()%02!*6=,(,')%*),U0!.!)%*S*:,2,6*6!6&!2*!
,(80%=*+,-(\!+0(U,%),&(60!2*!)1)*!&(!1(!V%0+&'0!,('),)1+,0(*2!&')*(6*%,S*60!.!%&V2,+*:2&#!

!
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F"�"#�%'O+3%*7%#�(43.&(+#9E9F#*%+#�/.:%4=.#
!

#*!)1)*!6&!20'!7&%&+D0'!&(!&2!*H0!?N?O!%&+0%%,-!��(E1"L&#*&,/('%.(E,;/�!

$,+D,(+D*\!C0)0V*M,\!�02AU*%\!CD,=:0%*S0\!+1(J1%*D1*\!C*H*%\!�S1*.\!#05*\!"=:*:1%*\!
T1+1=:A0'\!%*V0\!&%&22*(*\!$*')*S*\!/0%0(*!T*(),*J0\!C*%+D,\!T*()0!70=,(J0!6&!20'!
+'M+D,2*'\!/*(*:A\!#0'!)A0'\!T*()*!B2&(*\!;1*.*'\!B'=&%*26*'!.!B2!&%0#!

B(!&')&!*H0!'&!U,',)*%0(�!

•! ��(*,#$"#%/\!.!

•! 
��(E,11"75&,/#!

B2!+%0(0J%*=*!'&!&5&+1)-!6&!2*!',J1,&()&!=*(&%*�!

•! �:%,2�!C0)0V*M,\!$,+D,(+D*\!+1(J1%*D1*\!�02AU*%#!

•! /*.0�!CD,=:0%*S0\!C*H*%\!�S1*.\!#05*\!$,+D,(+D*#!

•! !1(,0�!"=:*:1%*\!T1+1=:A0'\!%*V0\!&%&22*(*\!$*')*S*\!C*%+D,#!

•! !12,0�!T*()0!70=,(J0!6&!20'!+'M+D,2*'\!#0'!)A0'\!T*()*!B2&(*\!/*(*:A\!$*')*S*!
.!/0%0(*!T*(),*J0#!

•! �J0')0�!;1*.*'!

•! �J0')0\!'&V),&=:%&!.!0+)1:%&�!$,+D,(+D*#!

•! %0U,&=:%&�!B'=&%*26*'\!B2!&%0!.!$,+D,(+D*#!

B')&! 6&'V2,&J1&! 6&=1&')%*! 1(*! V%&'&(+,*! '0')&(,6*! &(! )&%%,)0%,0! W1&! +0('02,6*! 1(!
=06&20!6&!*)&(+,-(!=-U,2!V&%=*(&()&#!

!

F"F"# %'7+=(*.'#*%#�=%&43J&#�37*(*(&(#*%#+(# 7=(#*%#+.'#�%/%4+.'#
!

#*! )1)*! 6&! 20'! 7&%&+D0'! 6&=0')%-! W1&! 2*! )&%%,)0%,*2,S*+,-(! 6&2! '&%U,+,0! &'! U,*:2&! .!
*2)*=&()&!&8&+),U*#!B(!?N?O!'&!%&J,')%*%0(�!

•! 
G]]�(*'&'0%A*'!2&J*2&'#!

•! ���(V*)%0+,(,0'!*+),U0'\!6&%,U*60'!6&!2*'!*'&'0%A*'#!

•! B(!)0)*2!6&!HG	__(*)&(+,0(&'!+,16*6*(*'#!

='8"',--,$2$#"%'<4$,<2,'%2+()4+2$,$#%',<2,"4$,12&2(14$,
=�6",1�,%�$(���",,, ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,="=��,

�%�%"$��,, ))))))))))))))))))))))))))))))K_FFY)
6�=$"��!�",, )))))))))))))))))))))))))))))))))NYY)

,,,,,,,,="=��,�=�!��"!�%, ,,S�R��)
�"#$%#�'J0)%#G*'2#'�#)%04$'2#'7*'�$9+-G*104$'2#'7*'8#9#$)+-B*'!D)701*'
(7*)+-*2+'6+-�'80-#1104$'2#'()%*2B)%01*)'

.
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B')0'!%&'12)*60'!'1V&%*(!*=V2,*=&()&! 20'!*2+*(S*60'!&(!*H0'!*()&%,0%&'�!&(! !?N?L\!
?#L33!*)&(+,0(&'�!?N?Q\!4#ONN#!#*!&U021+,-(!&U,6&(+,*!W1&!&2!=06&20!,=V2&=&()*60!&(!
?N?O!&'!1(!'*2)0!+1*2,)*),U0!&(!2*!+*V*+,6*6!6&2!B')*60!V*%*!22&J*%!*!2*!+,16*6*(A*#!

C*6*!*)&(+,-(!%&V%&'&()*!1(*!,()&%U&(+,-(!6,%&+)*!6&2!B')*60!&(!)&%%,)0%,0'!60(6&\!&(!
=1+D0'! +*'0'\! (0! &M,')&(! 51SJ*60'\! 8,'+*2A*'! (,! 08,+,(*'! V&%=*(&()&'! 6&! 6&8&('*!
V9:2,+*#! #*! )1)*! 6&! 20'! 7&%&+D0'! )%*('80%=-! &'V*+,0'! V9:2,+0'! WV2*S*'\! V*%W1&'\!
+*'*'!+0=1(*2&'\!&(!V1()0'!%&*2&'!6&!*++&'0!*!2*!51'),+,*\!W1&!22&U-!'&%U,+,0'!51%A6,+0'!
*!V&%'0(*'!6&!20'!'&+)0%&'!U12(&%*:2&'!6&2!V*A'#!

!
F"M"#�/=347+(43J&#�&=%/3&'=3=743.&(+#*%#+(# 7=(#*%#+.'#�%/%4+.'#

!
B2!_M,)0!6&2!V%0.&+)0!'&!'1')&()-!&(!1(*!*%),+12*+,-(!&8&+),U*!&()%&!2*'!6,'),()*'!M%&*'!6&!
2*!7&8&('0%A*!$9:2,+*\!*+)0%&'!)&%%,)0%,*2&'!.!0%J*(,'=0'!,()&%(*+,0(*2&'#!!

#0'! 6,%&+)0%&'! V%0U,(+,*2&'! +00%6,(*%0(! +0(! *1)0%,6*6&'! 20+*2&'\! 0%J*(,S*+,0(&'!
'0+,*2&'\![1&%S*'!�%=*6*'!.!$02,+A*!%*+,0(*2\!V*%*�!

•! ;&'),0(*%!V&%=,'0'!6&!1'0!6&!&'V*+,0'!V9:2,+0'#!

•! [*+,2,)*%!2*!20JA'),+*!)&%%,)0%,*2#!

•! ;*%*(),S*%!+0(6,+,0(&'!6&!'&J1%,6*6#!

B(!V*%*2&20\!'&!+00%6,(-!+0(!2*!7,%&++,-(!6&!C0=1(,+*+,-(!T0+,*2!2*!6,81',-(!V%&U,*!6&!
2*'!50%(*6*'!=&6,*()&�!

•! B()%&U,')*'!&(!=&6,0'!6&!+0=1(,+*+,-(#!

•! $1:2,+*+,-(!6&!*J&(6*'!6&!U,')*'#!

•! 7,81',-(!&(!%&6&'!'0+,*2&'!,('),)1+,0(*2&'#!

•! ,'0!6&!V*%2*()&'!&(!)&%%,)0%,0#!

B')*'!*++,0(&'!V&%=,),&%0(!W1&!2*!+,16*6*(A*!+0(0S+*!+0(!*()&2*+,-(!2*!V%&'&(+,*!6&!
2*'!1(,6*6&'!=-U,2&'\!W1&!,(+%&=&()-!2*!*821&(+,*!.!80%)*2&+,-!2*!2&J,),=,6*6!6&2!V%0.&+)0#!

"()&%(*=&()&! '&! =*()1U0! 1(*! +00%6,(*+,-(! +0(! 2*'! 6,%&++,0(&'! *6=,(,')%*),U*\! 6&!
+*2&()0!I1=*(0\!+&+(020JA*'!.!B')*6A'),+*'\!V*%*!*'&J1%*%�!

•! #0JA'),+*!0V&%*),U*#!

•! $*J0!0V0%)1(0!6&!U,M),+0'!.!D0%*'!&M)%*0%6,(*%,*'#!

•! )&J,')%0!+0%%&+)0!6&!*)&(+,0(&'!&(!&2!T;7$#!

•! T0V0%)&!)_+(,+0!&(!)&%%,)0%,0#!

B')&!&'W1&=*!+0('02,6-!*!2*!)1)*!+0=0!1(!V%0.&+)0!,('),)1+,0(*2!)%*('U&%'*2#!

!

!

!
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F"�"#5%'=3J&#�O%/(=38(#:#�*/3&3'=/(=38(#*%#+(# 7=(#*%#+.'#�%/%4+.'#
!

B2!LN!6&!512,0!6&!?N?O\!'&!&=,),-!2*!%&'021+,-(!XB2!%1&U0!C*=,(0!6&!2*!7&8&('0%A*!$9:2,+*!
V!)1)*!6&!20'!7&%&+D0'!?N?OY\!,(')%1=&()0!)_+(,+0	(0%=*),U0!6&!*V2,+*+,-(!0:2,J*)0%,*!
*!&'+*2*!(*+,0(*2#!

B')*!(0%=*),U*�!

•! B')*:2&+,-!2,(&*=,&()0'!&')%*)_J,+0'\!=&)0602-J,+0'!.!0V&%*),U0'#!

•! ;*%*(),S-!1(,80%=,6*6!&(!2*!&5&+1+,-(!6&2!V%0.&+)0#!

•! C0(U,%),-!*!2*!)1)*!&(!1(*!V02A),+*!,('),)1+,0(*2!80%=*2,S*6*#!

/&6,*()&!/&=0%*(60!%%0#!7$	C)C%	?N?O	N4P4	/\!'&!6,'V1'0!&2!)%*'2*60!6&!2*!,(,6*6!
/-U,2!%#S!4!*!2*!V%0U,(+,*!6&2!;1*.*'\!+0(!2*!8,(*2,6*6!6&!W1&!V&%=*(&S+*!6&!=*(&%*!
6&8,(,),U*!:*50!2*!)1)&2*!6&!2*!C00%6,(*+,-(!)&J,0(*2!#,)0%*2\!6&+,',-(!*1)0%,S*6*!V0%!2*!
C00%6,(*+,-(!;&(&%*2!�6=,(,')%*),U*![,(*(+,&%*#!

B')*! *++,-(! &U,6&(+,-! 2*! +*V*+,6*6! ,('),)1+,0(*2! V*%*! *6*V)*%! &2! =06&20! )&%%,)0%,*2! *!
%&*2,6*6&'!&'V&+A8,+*'!6&!*2)*!6&=*(6*!.!+0(82,+),U,6*6!'0+,*2\!80%)*2&+,-!2*!)1)*!+0=0!
1(!=&+*(,'=0!82&M,:2&!.!&')%*)_J,+0!6&!,()&%U&(+,-(!&')*)*2#!

!
F"�"#�-%4743J&#�/%'7O7%'=(/3(#*%+#�/.:%4=.# 7=(#*%#+.'#�%/%4+.'#
!

#*!&5&+1+,-(!6&2!V%0.&+)0!'&!%&*2,S-!:*50!+%,)&%,0'!6&!V2*(,8,+*+,-(\!+0()%02!.!&8,+,&(+,*!
6&2!J*')0!V9:2,+0#!T&!0:)1U,&%0(!+&%),8,+*+,0(&'!V%&'1V1&')*%,*'!V0%�!

•! ,T7!L#O?F\FQ!X*:%,2V=*.0Y!

•! ,T7!Q#FKP\3Q!X51(,0V512,0Y!

•! ,T7!4#FON\?L!X*J0')0V'&V),&=:%&Y!

•! ,T7!4#P?P\NO!X(0U,&=:%&Y!

B')0'!6*)0'!&U,6&(+,*(!1(*!&5&+1+,-(!%&'V0('*:2&\!+0(!+*V*+,6*6!6&!J&(&%*%!,=V*+)0!
)&%%,)0%,*2!',J(,8,+*),U0\!W1&!6&=1&')%*!1(*!V02A),+*!V9:2,+*!6&!*++&'0!*!2*!51'),+,*\!&8,+*S!
.!'0')&(,:2&#!

!
F"�"#�..O%/(43J&#�&=%/&(43.&(+#O(/(#%-%4743J&#*%+#�/.:%4=.#
!

#*! )1)*! 6&! 20'! 7&%&+D0'! +0()-! +0(! &2! %&'V*260! 6&! 2*! +00V&%*+,-(! ,()&%(*+,0(*2\!
V*%),+12*%=&()&!6&!2*!�J&(+,*!6&!2*'!%*+,0(&'!,(,6*'!V*%*!20'!)&81J,*60'!X�C%,)Y\!
&(!U,%)16!6&!2*!C*%)*!C0=V2&=&()*%,*!6&!B()&(6,=,&()0\!U,J&()&#!

B(!&')&!=*%+0�!

•! T&!1),2,S*%0(!&$�(
G			�		!V*%*!80%)*2&+&%!&2!6&'V2,&J1&!)&%%,)0%,*2#!

•! B(!2*!8*'&!8,(*2!'&!+0()-!+0(!&$�(
		�		!V*%*!U,M),+0'!&(!2*!)1)*!D*+,*!B2!&%0#!
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#*!+00V&%*+,-(!V&%=,),-!*=V2,*%!2*!+0:&%)1%*!.!+0('02,6*%!&2!&(80W1&!6&!*)&(+,-(!,()&J%*2!
6&2!V%0.&+)0#!

!
F"�E"# �(# 7=(#*%#+.'#�%/%4+.'#4./.#�.+;=34(#�@%+34(#�%//(&%&=%#
!

#*!)1)*!6&!20'!7&%&+D0'!(0!&'!1(!V%0J%*=*!+0.1()1%*2!(,!1(*!+*=V*H*!)&=V0%*2#!B'!2*!
=*)&%,*2,S*+,-(!6&!1(*!V02A),+*!V9:2,+*!6&!*++&'0!)&%%,)0%,*2!*!2*!51'),+,*\!+0(')%1,6*!+0(!
=&)06020JA*\!&U,6&(+,*\!+0()%02!*6=,(,')%*),U0!.!&(80W1&!6&!6&%&+D0'#!

#0'!%&'12)*60'!*2+*(S*60'!&(!?N?O!6&=1&')%*(!W1&�!

•! B'!V0',:2&!22&U*%!&2!B')*60!*!)&%%,)0%,0'!D,')-%,+*=&()&!&M+21,60'#!

•! #*!6&8&('*!V9:2,+*!V1&6&!'&%!V%0*+),U*\!+&%+*(*!.!)%*('80%=*60%*#!

•! #*!,('),)1+,0(*2,6*6!V1&6&!*6*V)*%'&!*!2*!%&*2,6*6!'0+,*2!6&2!V*A'#!

#*!)1)*!6&! 20'!7&%&+D0'!',&()*! 2*'!:*'&'!V*%*!1(!=06&20!V&%=*(&()&!6&!V%&'&(+,*!
)&%%,)0%,*2!6&!2*!7&8&('0%A*!$9:2,+*!6&2!B+1*60%#!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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�!"# 
*#,('),)1+,0(*2,�*�##1&#�*+&#"0',�2&#2*#"%&')*+,-(#
�&#'&%(,+,0'#�&�&('0%,*2&'#

!

#*!J*%*()A*!&8&+),U*!6&2!6&%&+D0!*!2*!6&8&('*!(0!6&V&(6&!9(,+*=&()&!6&!2*!U021()*6!
V02A),+*! (,! 6&2! +0=V%0=,'0! =,',0(*2#! )&W1,&%&! 1(*! &')%1+)1%*! *6=,(,')%*),U*! '-2,6*\!
&8,+,&()&! .! *2,(&*6*! +0(! 20'! 0:5&),U0'! &')%*)_J,+0'! 6&! 2*! ,('),)1+,-(#! #*! J&'),-(!
*6=,(,')%*),U*!61%*()&!?N?O!'&!+0(+,:,-!+0=0!&2!'0V0%)&!&')%1+)1%*2!6&!2*!V02A),+*!V9:2,+*!
6&!*++&'0!*!2*!51'),+,*\!0%,&()*6*!*!*'&J1%*%!W1&!+*6*!'&%U,+,0!6&8&('0%,*2!+1&()&!+0(!
%&'V*260!V%&'1V1&')*%,0\!20JA'),+0\!D1=*(0!.!)&+(02-J,+0#!

B')&!+*VA)120!&MV0(&!+-=0! 2*!*6=,(,')%*+,-(! ,('),)1+,0(*2!'&! )%*('80%=-!&(!1(!*2,*60!
&')%*)_J,+0! 6&! 2*! =,',-(\! '1V&%*(60! 2*! U,',-(! )%*6,+,0(*2! 6&! '0V0%)&! 0V&%*),U0! V*%*!
+0(U&%),%'&!&(!1(!+0=V0(&()&!*+),U0!6&!2*!V02A),+*!V9:2,+*#!#*!J&'),-(!*6=,(,')%*),U*!'&!
0%,&()-!*�!

•! ;*%*(),S*%!&2!+1=V2,=,&()0!&8&+),U0!6&!2*!V2*(,8,+*+,-(!,('),)1+,0(*2#!

•! �'&J1%*%!1(*!&5&+1+,-(!V%&'1V1&')*%,*!%&'V0('*:2&!.!)%*('V*%&()&#!

•! &V),=,S*%!20'!V%0+&'0'!6&!+0()%*)*+,-(!V9:2,+*#!

•! [0%)*2&+&%!2*!J&'),-(!6&!:,&(&'!.!%&+1%'0'#!

•! �'&J1%*%!1(*!*6&+1*6*!.!&8&+),U*!J&'),-(!+0=1(,+*+,0(*2#!

M"�"#�7/O+3/3%&=.#*%#O+(&3)34(43J&#
#

�! +0(),(1*+,-(\! '&! &MV0(&! &2! (,U&2! 6&! +1=V2,=,&()0! 6&! 20'! ,(6,+*60%&'! (*+,0(*2&'! .!
&')%*)_J,+0'!W1&!2*!7&8&('0%A*!$9:2,+*!*V0%)*!*!0)%*'!&(),6*6&'!6&2!'&+)0%!V9:2,+0\!&(!&2!
=*%+0! 6&! 20'! =&+*(,'=0'! 6&! *%),+12*+,-(! ,()&%,('),)1+,0(*2! .! '&J1,=,&()0! *! 2*!
V2*(,8,+*+,-(!(*+,0(*2#!

_G
G
G( �&*34(*./%'# *%# +(# �%)%&'./;(# �@%+34(# %&# %+# �+(&# �(43.&(+# *%#
�%'(//.++.#

!

B'!V%&+,'0!=&(+,0(*%!W1&!&(!&')&!*V*%)*60!'&!V%&'&()*%M(!20'!%&'12)*60'!.!*U*(+&'!
?N?O!6&!20'!,(6,+*60%&'!6&2!*()&%,0%!.!U,J&()&!$2*(!%*+,0(*2!6&!7&'*%%0220�!

��������!�+(&#*%#�/%(43J&#*%#�O./=7&3*(*%'#9E9�#B#9E9F#
(

4#'&*,'"1R(%,/,('%('%3%#/"1%/(E=-.&*"/(E"1(*,',(
		G			(/,-&$,#$%/(
!

#*!7&8&('0%A*!$9:2,+*!&(!&2!*H0!?N?O!D*!:%,(6*60!&2!'&%U,+,0!6&8&('0%,*2!&(!)060'!20'!
V1()0'!6&!*)&(+,-(!*!(,U&2!(*+,0(*2!,(,()&%%1=V,6*=&()&�!'&!0:)1U0!+0=0!%&'12)*60!1(*!
)*'*!6&!L\K3!6&8&('0%&'!V9:2,+0'!V0%!+*6*!4NN#NNN!D*:,)*()&'\!+0()*(60!+0(!1(!)0)*2!6&!
34K! 6&8&('0%&'! V9:2,+0'! *+),U0'! 6&! 2*'! 3LP! V*%),6*'! &M,')&()&'�! ',(! &=:*%J0\! &2!
(1=_%,+0!'&!&(+1&()%*!V0%!6&:*50!6&!2*!=&)*!&')*:2&+,6*!V*%*!&2!V&%,060!?N?O!6&!Q\NF#!!
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7,'=,(1+,-(! W1&! 0:&6&+,-! V%,(+,V*2=&()&! *! 2*! %&(1(+,*! U021()*%,*#! T,! :,&(! &')*!
%&61++,-(!%&V%&'&()-!1(*!U*%,*+,-(!&(!&2!V&%'0(*2!=,',0(*2\!2*!V%&')*+,-(!6&!20'!'&%U,+,0'!
6&! *'&'0%A*\! *',')&(+,*! 2&J*2! .! V*)%0+,(,0! 2&J*2! J%*)1,)0! '&! D*! =*()&(,60! 6&! =*(&%*!
+0(),(1*!&(!)060!&2!)&%%,)0%,0!(*+,0(*2\!6&:,60!*!2*!%&6,')%,:1+,-(!0V&%*),U*!6&2!V&%'0(*2!
.!*2!+0=V%0=,'0!,('),)1+,0(*2!6&!J*%*(),S*%!&2!*++&'0!*!2*!51'),+,*!*!2*'!V&%'0(*'!W1&!V0%!
'1!',)1*+,-(!6&!U12(&%*:,2,6*6!&+0(-=,+*!(0!V1&6*(!*++&6&%!*!1(*!6&8&('*!V*%),+12*%#!!

B'! ,=V0%)*()&! +0(',6&%*%! W1&! 2*! 7&8&('0%A*! $9:2,+*! &5&+1)-! *++,0(&'! 0%,&()*6*'! *!
J*%*(),S*%!2*!+0(),(1,6*6\!&')*:,2,6*6!.!80%)*2&+,=,&()0!6&2!'&%U,+,0!6&!6&8&('*!V9:2,+*!*!
(,U&2!(*+,0(*2\!=&6,*()&!1(*!J&'),-(!,()&J%*2!6&2!)*2&()0!D1=*(0\!'1')&()*6*!&(!*+)0'!
*6=,(,')%*),U0'! 80%=*2=&()&! &=,),60'! .! *V%0:*60'! V0%! &2! -%J*(0! +0=V&)&()&! 6&! 2*!
[1(+,-(!!16,+,*2#!

B(!)_%=,(0'!J&(&%*2&'\!61%*()&!&2!V%&'&()&!V&%A060!'&!(0=:%*%0(!0(+&!X44Y!6&8&('0%&'!
V9:2,+0'! V&%=*(&()&'! .! '&,'! XPY! 6&8&('0%&'! V9:2,+0'! )&=V0%*2&'\! &U,6&(+,*(60! 1(*!
J&'),-(!0V0%)1(*!.!*%),+12*6*!6&2!)*2&()0!D1=*(0#!B')*'!*++,0(&'!'&!'1')&()*%0(!&(!2*'!
%&'021+,0(&'!*6=,(,')%*),U*'!&=,),6*'!V0%!2*!*1)0%,6*6!+0=V&)&()&\!2*'!+1*2&'!%&'V*26*(!
2*'!6&+,',0(&'!*60V)*6*'! %&'V&+)0!*2!1'0!6&! 2*'!V*%),6*'!.! 2*! +0:&%)1%*!6&2! '&%U,+,0\!
+0()%,:1.&(60! *2! 80%)*2&+,=,&()0! ,('),)1+,0(*2! .! *2! +1=V2,=,&()0! 6&! 20'! 0:5&),U0'!
&')%*)_J,+0'!6&!2*!7&8&('0%A*!$9:2,+*#!

��������!�+(&#�47(*./#�.#!%#�%=3%&%#9E9F#�#9E9�#

B(!0:'&%U*(+,*!6&! 2*!(0%=*),U*!&=,),6*!&(! 2*!)&'021+,-(!%0#!N4?	?N?O!6&2!C0('&50!
%*+,0(*2! 6&! $2*(,8,+*+,-(\! 2*! 7&8&('0%A*! $9:2,+*! 6&2! B+1*60%! ,(+0%V0%-! &2! (1&U0!
,(6,+*60%!,('),)1+,0(*2!D0=020J*60!*!'1!',')&=*!6&!J&'),-(!&')%*)_J,+*\!*2,(&*60!*2!$2*(!
%*+,0(*2!6&!7&'*%%0220!?N?OV?N?K\!6&'6&!&2!=&'!6&!*J0')0!6&2!?N?O#!!

B2!,(6,+*60%!6&(0=,(*60!XC0:&%)1%*!)&%%,)0%,*2!&8&+),U*!6&2!'&%U,+,0!6&8&('0%,*2!V9:2,+0Y!
),&(&!+0=0!=&)*!,(+%&=&()*%!2*!+0:&%)1%*!6&2!PQ\34!n!&(!?N?Q!*2!FO\K3!n!&(!?N?K\!.!
+0('),)1.&!1(! ,(')%1=&()0! )_+(,+0!V*%*!&U*21*%!6&!=*(&%*!0:5&),U*! .! )%*('V*%&()&! 2*!
+0()%,:1+,-(!,('),)1+,0(*2!*2!+1=V2,=,&()0!6&!20'!0:5&),U0'!(*+,0(*2&'\!0V),=,S*%!&2!1'0!
6&!20'!%&+1%'0'!V9:2,+0'!.!80%)*2&+&%!2*!%&(6,+,-(!6&!+1&()*'#!

�',=,'=0\! &')&! ,(6,+*60%! '&! *%),+12*! 6,%&+)*=&()&! +0(! 2*! =,',-(! +0('),)1+,0(*2! 6&! 2*!
7&8&('0%A*! $9:2,+*! .! +0(! &2! B5&! T0+,*2\! &:5&),U0! L! 6&2! $2*(! %*+,0(*2! 6&! 7&'*%%0220\!
0%,&()*60!*!J*%*(),S*%!1(!B')*60!'0:&%*(0\!'&J1%0!.!51')0\!+0(!_(8*','!&(!2*!+0(U,U&(+,*!
V*+A8,+*!.!&2!%&'V&)0!*!20'!6&%&+D0'!D1=*(0'#!

B(!+0('&+1&(+,*\!*!V*%),%!6&!=*%S0!6&!?N?O!&2!7&8&('0%!$9:2,+0!;&(&%*2!6,'V1'0! 2*!
,()&J%*+,-(! 6&! 1(! C0=,)_! ,('),)1+,0(*2! +0(! 2*! 8,(*2,6*6! 6&! ,6&(),8,+*%! 20'! ,('1=0'!
V&%),(&()&'! V*%*! 6&'*%%022*%! &2! $2*(! 6&! C0:&%)1%*! 6&! 6&8&('0%&'! V9:2,+0'! *! (,U&2!
(*+,0(*2\!V*%*!&2!&8&+)0!'&!%&'02U,-!6&8,(,%!1(*!=&)06020JA*!6&!)%*:*50\!W1&!,(,+,-!+0(!&2!
2&U*()*=,&()0!.!V%0+&'*=,&()0!,(,+,*2!6&!2*!,(80%=*+,-(!W1&!,('),)1+,0(*2=&()&!'&!V1&6*!
J&'),0(*%\!.!*W1&22*!W1&!6&:A*!'&%!%&W1&%,6*!*!0)%*'!&(),6*6&'\!&()%&!&22*'!&2!C0('&50!6&!
2*!!16,+*)1%*#!B2!*(M2,','!6&! 2*! ,(80%=*+,-(!'&!%&*2,S*%A*!6&!1(*!=1&')%*!6&! 20'!6*)0'!
%&V0%)*60'!V0%!1(!2*V'0!6&!)%&'!*H0'\!*!8,(!6&!+0()*%!+0(!:*'&'!6&!6*)0'!+0=V*%*:2&'!
6&!2*'!6,8&%&()&'!M%&*'#!!
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T&!&2*:0%-!&2!V%,=&%0!"(80%=&!+_+(,+0!6&!2&U*()*=,&()0!.!+0=V*%*+,-(!6&!,(80%=*+,-(!
,('),)1+,0(*2! %&8&%&()&! *! 20'! %&J,')%0'! %&2*+,0(*60'! +0(! V*)%0+,(,0'\! 6,')%,:1+,-(! 6&!
7&8&('0%&'!$9:2,+0'!.!V1()0'!6&!*)&(+,-(!*!(,U&2!(*+,0(*2\!*!8,(!+0(')%1,%!2*!V2*(,8,+*+,-(!
)_+(,+*\!&')*:2&+,=,&()0!6&!=&)06020JA*'!.!2*!)0=*!6&!6&+,',0(&'!0%,&()*6*'!*!0V),=,S*%!
2*!+0:&%)1%*!6&2!'&%U,+,0!6&8&('0%,*2#!!

7&! &')*! =*(&%*\! '&! ,(,+,-! &2! +%0(0J%*=*! 6&! %&1(,0(&'! 6&! 2*! C0=,',-(! 6&2! $2*(! 6&!
C0:&%)1%*! +0(! 2*'! 7,%&++,0(&'! $%0U,(+,*2&'! .! C00%6,(*+,0(&'! )&J,0(*2&'! *! (,U&2!
(*+,0(*2!*!&8&+)0'!6&!%&U,'*%!&2!*(M2,','!6&!6*)0'!%&V0%)*60'!.!+0('02,6*60'!V0%!+*6*!
V%0U,(+,*!&()%&!&220'�!%&J,')%0'!X*'&'0%A*'!.!V*)%0+,(,0'Y\!(9=&%0!6&!7&8&('0%&'!$9:2,+0'!
*',J(*60'! *! 2*'! V%0U,(+,*'\! %&U,',-(! 6&! 2*! ,(8%*&')%1+)1%*! %&2*+,0(*6*! X,(,6*6&'!
!16,+,*2&'\!C&()%0'!6&!$%,U*+,-(!6&!#,:&%)*6!.!C0('12)0%,0'!!1%A6,+0'!;%*)1,)0'Y!.!/&'*'!
6&!)%*:*50!W1&!'&!6&)&%=,(*%0(!V0%!J%1V0'!*'0+,*60'!*2!(9=&%0!6&!*)&(+,0(&'�!

•! �20W1&!4�!7,%&++,0(&'!$%0U,(+,*2&'!6&!;*2MV*J0'\!0*=0%*	CD,(+D,V&\!$*')*S*!.!
%*V0#!

•! �20W1&! ?�! 7,%&++,0(&'! $%0U,(+,*2&'! 6&! C*%+D,\! &%&22*(*\! /0%0(*! T*(),*J0\!
T1+1=:A0'\!�02AU*%!.!C*H*%#!

•! �20W1&! L�! 7,%&++,0(&'! $%0U,(+,*2&'! 6&! "=:*:1%*\! T*()0! 70=,(J0! 6&! 20'!
+'M+D,2*'\!T*()*!B2&(*\!C0)0V*M,\!#05*!.!CD,=:0%*S0#!

•! �20W1&! Q�! 7,%&+)0%&'! $%0U,(+,*2&'! 6&! 2*! 7&8&('0%A*! $9:2,+*! 6&! B'=&%*26*'\!
+1(J1%*D1*!.!B2!&%0#!

•! �20W1&!O�!7,%&+)0%!$%0U,(+,*2!6&!2*!7&8&('0%A*!$9:2,+*!6&!�S1*.!.!C00%6,(*60%&'!
)&J,0(*2&'#!
!

&)%*! 6&! 2*'! *++,0(&'! %&*2,S*6*'! +0('),)1.-! 2*! %&U,',-(! 6&2! C*)M20J0! 6&! ,(,6*6&'!
�6=,(,')%*),U*'! V*%*! 20J%*%! D0=020J*%2*'! +0(! 20'! V1()0'! 6&! *)&(+,-(! 8A',+0'! 6&! 2*!
7&8&('0%A*! $9:2,+*\! .! 6&! &')*! =*(&%*! '&! 20J%-! W1&! +*6*! V1()0! 6&! *)&(+,-(! J1*%6&!
&8&+),U*!+0%%&'V0(6&(+,*!+0(!20'!%&J,')%0'!6&2!',')&=*!6&!J&'),-(!6&8&('0%,*2#!!

7&! 80%=*! *6,+,0(*2! *! 2*'! *++,0(&'! ,('),)1+,0(*2&'! W1&! 2*! 7&8&('0%A*! $9:2,+*! D*!
,=V2&=&()*60! &(! &2! =*%+0! 6&2! V2*(! 6&! +0:&%)1%*\! &(! &2! =&'! 6&! 0+)1:%&! 6&! ?N?O\!
+0(51()*=&()&!+0(!&2!�*(+0!"()&%*=&%,+*(0!6&!7&'*%%0220\!'&!22&U*%0(!*!+*:0!=&'*'!
)_+(,+*'\!6&()%0!6&!2*'!+1*2&'!'&!,6&(),8,+-!+0=0!2A(&*!6&!+00V&%*+,-(!6&!%&+1%'0'!(0!
%&&=:02'*:2&! 2*! %&*2,S*+,-(! 6&! 1(*! C0('12)0%A*! 6&! *(M2,','! 6&! 6&=*(6*! &8&+),U*! .!
V0)&(+,*2!6&2!'&%U,+,0!W1&!:%,(6*!2*!,('),)1+,-(\!,6&(),8,+*(60!2*'!:%&+D*'!6&!*)&(+,-(\!20!
+1*2!'&%M!1(!,=V0%)*()&!,('1=0!&(!2*!+0(')%1++,-(!6&!20'!,(')%1=&()0'!,('),)1+,0(*2&'#!

[,(*2=&()&\! 2*! 7&8&('0%A*! $9:2,+*! D*! &5&+1)*60! 6,U&%'*'! *++,0(&'! +00%6,(*6*'!
)&(6,&()&'!*!+0('02,6*%!1(*!:*'&!)_+(,+*!.!6&!,(80%=*+,-(!W1&!V&%=,),%M!+0(),(1*%!+0(!
2*!&')%1+)1%*+,-(!6&!2*!=&)06020JA*!V*%*!&2!$2*(!6&!C0:&%)1%*!6&!7&8&('0%&'!$9:2,+0'!
*! (,U&2! (*+,0(*2�! &(! )*2! U,%)16\! '&! +0(),(1*%M! 80%)*2&+,&(60! 2*'! =&'*'! )_+(,+*'! W1&!
V&%=,)*(! *U*(S*%! &(! 2*! 6&8,(,+,-(! .! U*2,6*+,-(! 6&! 2*! =&)06020JA*\! *'A! +0=0\! &(! 2*!
+0(')%1++,-(! 6&! 20'! ,(')%1=&()0'! (&+&'*%,0'! V*%*! 0V),=,S*%! 2*! +0:&%)1%*! 6&2! '&%U,+,0!
6&8&('0%,*2!*!(,U&2!(*+,0(*2#!
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_G
G�G( �&*34(*./%'# *%# +(# �%)%&'./;(# �@%+34(# %&# %+# �+(&# �'=/(==*34.# *%# +(#
S7&43J&#�7*343(+##

#*!7&8&('0%A*!$9:2,+*!6&2!B+1*60%\!1(*!U&S!+0(+21,60!&2!&5&%+,+,0!+0%%&'V0(6,&()&!*2!
*H0!?N?O\!6&)&%=,(*!20'!%&'12)*60'!6&!20'!,(6,+*60%&'!&')%*)_J,+0'!.!&5&+1+,-(!6&!20'!
V2*(&'\!W1&!'&!6&'+%,:&(!*!+0(),(1*+,-(�!

4#'&*,'"1R(<"1*%#$,J%('%(E,$1"*&#&"/(,$%#'&'"/(E"1(."/(*"#/5.$"1&"/(J51;'&*"/(
A1,$5&$"/(,*1%'&$,'"/(
(

)&'V&+)0! 6&2! )0)*2! 6&! V*)%0+,(,0'! *)&(6,60'! *! (,U&2! (*+,0(*2! )*()0! V0%! 6&8&('0%&'!
V9:2,+0'!+0=0!V0%!2*!%&6!+0=V2&=&()*%,*!6&!6&8&('*!V9:2,+*\!&(!&2!V&%A060!6&!&(&%0!*!
(0U,&=:%&! 6&! ?N?O\! &2! F\NFn! ! +0%%&'V0(6&! *! V*)%0+,(,0'! J&'),0(*60'! V0%! 20'!
C0('12)0%,0'!!1%A6,+0'!;%*)1,)0'!�+%&6,)*60'!XC!;�Y\!%*S-(!V0%!2*!+1*2!'&!+1=V2,-!+0(!
2*!=&)*#!!

T&!,=V12'*%0(!*++,0(&'!V*%*!6,81(6,%!20'!'&%U,+,0'!W1&!:%,(6*(!20'!C0('12)0%,0'!!1%A6,+0'!
;%*)1,)0'!=&6,*()&!2*!&5&+1+,-(!6&!+*=V*H*'!6&!6,81',-(!6&!'&%U,+,0'!6&'*%%022*6*'!V0%!
20'!C!;�!&(!'1'!%&'V&+),U*'!20+*2,6*6&'\!&2!1'0!6&!%&6&'!'0+,*2&'\!:%,J*6*'!51%A6,+*'\!
=&6,0'!6&!+0=1(,+*+,-(!=*',U0'!X,=V%&'0'\!%*6,*2&'!.!)&2&U,',U0'Y\!8&%,*'!+,16*6*(*'!.!
=*)&%,*2!V1:2,+,)*%,0!,=V%&'0#!

�',=,'=0\!2*!7&8&('0%A*!$9:2,+*!*1)0%,S-!&2!81(+,0(*=,&()0!6&!FQ!+0('12)0%,0'!51%A6,+0'!
J%*)1,)0'\!*! )%*U_'!6&!1(!V%0+&'0!6&!*+0=V*H*=,&()0!V&%'0(*2,S*60!W1&!+0()&=V2-\!
&()%&!0)%*'!*++,0(&'\!&2!*'&'0%*=,&()0!0V0%)1(0\!&2! '0V0%)&! )_+(,+0!.!&2! '&J1,=,&()0!
V&%=*(&()&#!

B'!,=V0%)*()&!6&')*+*%!W1&\!J%*+,*'!*!20'!*+&%+*=,&()0'!=*()&(,60'!+0(!2*!*+*6&=,*\!
'&! 20J%-! 2*! ,=V2&=&()*+,-(! 6&! 1(! +0('12)0%,0! 51%A6,+0! J%*)1,)0! &(! &2! +*()-(! $2*.*'\!
V%0U,(+,*! 6&! T*()*! B2&(*\! 20! W1&! V&%=,),-! *=V2,*%! 2*! V%&'&(+,*! 6&! 20'! C!;�! *! (,U&2!
+*()0(*2#!

4#'&*,'"1R(<"1*%#$,J%('%(E1"*%/"/(E,$1"*&#,'"/(,(A15E"/('%(,$%#*&9#(E1&"1&$,1&,(
"(%#(/&$5,*&9#('%(&#'%3%#/&9#(
!

B(! &2! V&%A060! +0=V%&(6,60! &()%&! &(&%0! *! 6,+,&=:%&! 6&2! *H0! ?N?O\! &(! 2*!7&8&('0%A*!
$9:2,+*! '&! :%,(6*%0(! 4QL#?FN! *'&'0%A*'\! ??4#FFQ! V*)%0+,(,0'! .! ?#QQL! =&6,*+,0(&'�!
%&V%&'&()*(60!&2!PN\LPn!6&!V*)%0+,(,0'!*!J%1V0'!6&!*)&(+,-(!V%,0%,)*%,*!0!&(!',)1*+,-(!
6&!,(6&8&(',-(!8%&()&!*!2*'!LP3#NP3!'02,+,)16&'!+,16*6*(*'!*)&(6,6*'!&(!2*!7&8&('0%A*!
$9:2,+*\!%&V%&'&()*(60!1(!+1=V2,=,&()0!6&2!KO\NPn!&(!%&2*+,-(!*!2*!=&)*#!

4#'&*,'"1R(<"1*%#$,J%('%(E1"*%/"/(E,$1"*&#,'"/(,(L;*$&B,/('%(L&".%#*&,('%(AY#%1"(
!

71%*()&!&2!*H0!?N?O!20'!6&8&('0%&'!V9:2,+0'!J&'),0(*%0(!?N#P??!V%0+&'0'!V*)%0+,(*60'!
*!UA+),=*'!6&!U,02&(+,*!6&!J_(&%0!W1&!+0%%&'V0(6&!*2!QQ\KKn!&(!%&2*+,-(!*!)060'!20'!
V*)%0+,(,0'!*!UA+),=*'!.!V%0+&'*60'!&(!U,02&(+,*!6&!J_(&%0!W1&!'0(!QO#FLQ#!
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#*! 7&8&('0%A*! $9:2,+*! 6&2! B+1*60%! 80%)*2&+,-! 2*! *)&(+,-(! ,()&J%*2! *! UA+),=*'\!
&'V&+,*2=&()&!&(!+*'0'!6&!U,02&(+,*!6&!J_(&%0!.!J%*U&'!U,02*+,0(&'!*! 20'!6&%&+D0'!
D1=*(0'\!=&6,*()&!&2! ,(+%&=&()0!.! 2*!',')&=*),S*+,-(!6&!*'&'0%A*'!.!V*)%0+,(,0'\! 2*!
=&50%*!6&!20'!V%0+&'0'!6&!'&J1,=,&()0!.!%&J,')%0\!.!2*!,=V2&=&()*+,-(!6&!&'V*+,0'!6&!
*)&(+,-(!'&J1%0'!.!&'V&+,*2,S*60'#!B')&!*U*(+&!'&!'1')&()-!&(!1(*!'-2,6*!*%),+12*+,-(!
,()&%,('),)1+,0(*2\! 2*! +*V*+,)*+,-(!+0(),(1*!6&2!V&%'0(*2!6&8&('0%,*2! .!V',+0'0+,*2\! .!&2!
6&'*%%0220! .! *+)1*2,S*+,-(! 6&! V%0)0+020'! )_+(,+0'! 6&! *+)1*+,-(#! �6,+,0(*2=&()&\! '&!
*=V2,-! &2! *++&'0! *! 2*! 51'),+,*! *! )%*U_'! 6&! *)&(+,-(! U,%)1*2! .! )&%%,)0%,*2\! +0(U&(,0'!
*+*6_=,+0'!.!*++,0(&'!6&!6,81',-(!,('),)1+,0(*2\!+0()%,:1.&(60!*!J*%*(),S*%!1(!'&%U,+,0!
0V0%)1(0\!)_+(,+0\!6,J(0!.!+0(!&(80W1&!6&!6&%&+D0'#!

<.,#%/(4#/$&$5*&"#,.%/R(<.,#('%(*,E,*&$,*&9#(,#5,.('%(.,(�%3%#/"1;,(<=-.&*,(
!

B2! $2*(! �(1*2! ?N?O\! *V%0:*60! V0%! 2*! =MM,=*! *1)0%,6*6! 6&! 2*! 7&8&('0%A*! $9:2,+*\!
+0()&=V2-! 2*! &5&+1+,-(! 6&! OF! &U&()0'! 80%=*),U0'#! %0! 0:')*()&\! &(! *)&(+,-(! *! 2*'!
(&+&',6*6&'!,('),)1+,0(*2&'!,6&(),8,+*6*'!)*()0!*!(,U&2!+&()%*2!+0=0!&(!2*'!7,%&++,0(&'!
$%0U,(+,*2&'! .! M%&*'! *6=,(,')%*),U*'\! .! J%*+,*'! *2! *V0.0! 6&! 2*! +00V&%*+,-(! (*+,0(*2\!
,()&%(*+,0(*2!.!6&! 2*!*+*6&=,*!+0(! 2*'!W1&!'&!=*(),&(&(!+0(U&(,0'!6&!+00V&%*+,-(\!
&()%&!20'!=&'&'!6&!&(&%0!.!6,+,&=:%&!'&!&5&+1)*%0(!KQ!V%0+&'0'!80%=*),U0'�!&')*!+,8%*!
%&V%&'&()*!1(!(,U&2!6&!+1=V2,=,&()0!6&2!4P?\NN!n#!

#0'! V%0+&'0'! 80%=*),U0'! 6&'*%%022*60'! &')1U,&%0(! 6,%,J,60'! *! 7&8&('0%&'! $9:2,+0'\!
V&%'0(*2! *6=,(,')%*),U0! .! *! 2*! )&6! C0=V2&=&()*%,*! 6&! 2*! 7&8&('*! $9:2,+*! ;%*)1,)*\!
80%)*2&+,&(60!6&!=*(&%*!,()&J%*2!2*'!+*V*+,6*6&'!)_+(,+*'!.!V%08&',0(*2&'!6&!W1,&(&'!
+0(80%=*(!&2!',')&=*!6&!6&8&('*!V9:2,+*#!

B2! +0(51()0! 6&! +*V*+,)*+,0(&'! &5&+1)*6*'! 61%*()&! &2! *H0! ?N?O! &U,6&(+,*! W1&! 2*!
7&8&('0%A*! $9:2,+*! 6&2! B+1*60%! D*! ,=V12'*60! 6&! =*(&%*! ,()&J%*2! &2! 80%)*2&+,=,&()0!
*+*6_=,+0!&(!)06*'!2*'!2A(&*'!6&!'&%U,+,0!,('),)1+,0(*2&'\!+0('02,6*(60!1(*!V2*(,8,+*+,-(!
80%=*),U*!+0D&%&()&!+0(!'1!=*(6*)0!+0('),)1+,0(*2!6&!J*%*(),S*%!&2!*++&'0!&8&+),U0!*!2*!
51'),+,*\!+0(80%=&!&2!',J1,&()&!6&)*22&�!

='8"',-;,�'F'()%'()4+2$,�32(#%'<'$,F4&,�5+2',<2,%2&>)()4,J,�+2&4,',1)()208&2,;R;S.
(
(

,
,
,

!
'
'

�"#$%#�'80-#1104$'2#'()1"#7*'8#9#$)+-0*7'
(7*)+-*2+'6+-�'80-#1104$'2#'()1"#7*'8#9#$)+-0*7'

!

�5+2',<2,%2&>)()4) !H,�>2+%4$)
�<0)+)$%&'%)>4, :Q)
�<4"2$(2+%2$,2+,(4+3")(%4,(4+,"',"2@, K)
�2+23)()4$,62+)%2+()'&)4$, :)
�'0)")'V,!)E2A,@,�<4"2$(2+()', F)
I'&'+%5'$,�#&)$<)(()4+'"2$, N)
�+9#)")+'%4, :)
�'84&'", N)
 2<)'()F+, 
)
 4>)")<'<,�#0'+'	11��, Y)
"%&'$,0'%2&)'$, NU)
62+'", ::)
(5(%)0'$	()4"2+()',<2,IC+2&4, :K)
="=��) UK)
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�6,+,0(*2=&()&\!61%*()&!&2!*H0!?N?O\!*!)%*U_'!6&!20'!+0(U&(,0'!,()&%,('),)1+,0(*2&'!W1&!
),&(&! 2*! 7&8&('0%A*! $9:2,+*! +0(! 1(,U&%',6*6&'! (*+,0(*2&'\! ,()&%(*+,0(*2&'! .!
0%J*(,S*+,0(&'! 6&! 2*! '0+,&6*6! +,U,2! '&! 0)0%J*%0(! :&+*'! V*%*! 20'! '&%U,60%&'! 6&! 2*!
7&8&('0%A*!$9:2,+*\!6&!+0(80%=,6*6!*2!',J1,&()&!6&)*22&�!

='8"',-
,�2('$,2+%&20'<'$,<2,"4$,�44F2&'+%2$.
�""6�$�!=�) !H,1�,����%,�!=$�I�1�%)  �=�$��)
�#+<'()F+,��1��, N) 64+<03()10)�%10"(@/#)

'!�$, 
)  "#/"(4()4<70"%#")(=(&@(1#)0&)
3%+%/(+%E&)

�+$%)%#%4,�82&4'02&)('+4,<2,
�2@2$,@,�(4+405',����, KN)

 "#/"(4(4)(+(1B4%+#4)"03(+%#&(1#4)
+#&)10"0+0#)V)0+#&#4C()8<0)(*#"10&)3()

30/%43(+%E&)0+<(+#"%(&()
="=��, ��, )

�"#$%#�'80-#1104$'2#'()1"#7*'8#9#$)+-0*7'
(7*)+-*2+'6+-�'80-#1104$'2#'()1"#7*'8#9#$)+-0*7'

!

&)0%J*%!:&+*'!*+*6_=,+*'!*!81(+,0(*%,0'!516,+,*2&'!+0('),)1.&!1(*!&')%*)&J,*!+2*U&!V*%*!
&2!80%)*2&+,=,&()0!,('),)1+,0(*2!6&2!',')&=*!6&!51'),+,*\!.*!W1&!V&%=,)&!&2&U*%!6&!=*(&%*!
'0')&(,6*!&2! (,U&2! 6&! 80%=*+,-(\! &'V&+,*2,S*+,-(! .!*+)1*2,S*+,-(!6&!W1,&(&'! ),&(&(! 2*!
%&'V0('*:,2,6*6!6&!J*%*(),S*%!6&%&+D0'!.!*6=,(,')%*%!51'),+,*#!�!)%*U_'!6&!&')*'!:&+*'!
'&! 8*+,2,)*! &2! *++&'0! *! &')16,0'! 6&! V0'J%*60\! +1%'0'! &'V&+,*2,S*60'! .! V%0J%*=*'! 6&!
80%=*+,-(!+0(),(1*!W1&\!6&!0)%0!=060\!%&'12)*%A*(!,(*++&',:2&'!V*%*!=1+D0'!'&%U,60%&'!
V9:2,+0'\!+0()%,:1.&(60!*!+&%%*%!:%&+D*'!6&!+0(0+,=,&()0!.!*!V%0=0U&%!2*!,J1*26*6!6&!
0V0%)1(,6*6&'!6&()%0!6&!2*!+*%%&%*!516,+,*2#!

<.,#%/(4#/$&$5*&"#,.%/R(<.,#('%(�"-%1$51,('%(.,(�%3%#/"1;,(<=-.&*,(
!

#*!,('),)1+,-(!+1&()*!*!(,U&2!(*+,0(*2!+0(!4K?!V1()0'!6&!*)&(+,-(\!+0(!&2!V%0V-',)0!6&!
J*%*(),S*%!&2!V2&(0!&!,J1*2!*++&'0!*!2*!51'),+,*!6&!2*'!V&%'0(*'!W1&\!V0%!'1!&')*60!6&!
,(6&8&(',-(!0!+0(6,+,-(!&+0(-=,+*\!'0+,*2!0!+12)1%*2\!(0!V1&6*(!+0()%*)*%!20'!'&%U,+,0'!
6&!6&8&('*!2&J*2\!V*%*!2*!V%0)&++,-(!6&!'1'!6&%&+D0'#!

#*! B(),6*6! :%,(6*! *)&(+,-(! &(! 08,+,(*'! J&'),0(*6*'! V0%! +0=06*)0'\! V%&')*6*'! 0!
+0(U&(,0'!&(!1(!F4n\!&(!08,+,(*'!*%%&(6*6*'!&2!43n!.!&2!?n!+0%%&'V0(6&!*!2*!*)&(+,-(!
&(!08,+,(*'!V%0V,*'#!�6&=M'\!'&!+1&()*!+0(!L!1(,6*6&'!=-U,2&'!.!U&()*(,22*'!U,%)1*2&'#!

='8"',-�,�'%204&)A'()F+,<2,F#+%4$,<2,'%2+()F+,F4&,%)F4,<2,43)()+'.
�'%204&)A'()F+,12,6#+%4$,12,�%2+()F+, , !4�,6#+%4$, 64&(2+%'32,
�&&2+<'<4$) ;N) ):R�RF�)
6&4F)4$) K) )))N�QY�)
"%&4$,��4+>2+)4��404<'%4�6&2$%'<4�) :
R) )Y:�N
�)
="=��,I�!�$��, -�;, -RRVRR�,

�"#$%#�'80-#1104$'�2G0$0)%-*%0<*'
'' (7*)+-*2+'6+-�'80-#1104$'2#'!7*$0901*104$'

!
B(!20'!92),=0'!*H0'\!D*!&M,'),60!1(!+%&+,=,&()0!6&!2*!6&=*(6*!6&!(1&')%0'!'&%U,+,0'!.!
V0%!&(6&!'&!D*!V%&'&()*60! 2*!(&+&',6*6!6&!*=V2,*%! 2*!+0:&%)1%*!*!(1&U*'!S0(*'!*'A!
+0=0!*1=&()*%!2*!+*V*+,6*6!,(')*2*6*!&(!20'!&'V*+,0'!*!(,U&2!(*+,0(*2#!

C0=0!'&!V1&6&!0:'&%U*%!&(! 2*! ,(80%=*+,-(!V%&+&6&()&! 2*!7&8&('0%A*!$9:2,+*!+1&()*!
+0(!U*%,*'!&6,8,+*+,0(&'\!=,'=*'!W1&!&(!'1!=*.0%A*!'&!&(+1&()%*(!&(!1(!&')*60!:1&(0!
.!%&J12*%!+0(',6&%*(60!V%,(+,V*2=&()&!&2!6&'J*')&!(0%=*2!V&%0!V0%!0)%0!2*60!2*!8*2)*!6&!
%&+1%'0'!W1&!V&%=,)*!*6&+1*%!2*'!,(')*2*+,0(&'!V*%*!:%,(6*%!1(*!*)&(+,-(!6&!+*2,6*6\!
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8,(*2=&()&! 2*! +*%&(+,*! 6&! V&%'0(*2! )_+(,+0! 6,8,+12)*! 2*! 6&)&++,-(! 6&! 2*'! (&+&',6*6&'!
&')%1+)1%*2&'!&(!20'!V1()0'!6&!*)&(+,-(!*!(,U&2!(*+,0(*2!.!W1&!*!'1!U&S!&')*:2&S+*!20'!
V2*(&'! 6&! =*()&(,=,&()0! %&'V&+),U0'\! 2*! +0()%*)*+,-(! .! &5&+1+,-(! 6&! 20'! )%*:*50'!
%&W1&%,60'#!

C0(',6&%*(60! W1&! &M,')&! 1(*! J%*(! +*(),6*6! 6&! *%%&(6*=,&()0'! .! U*%,0'! 6&! &220'!
*2:&%J*(! *! 2*'! 7,%&++,0(&'! $%0U,(+,*2&'\! &'! ,=V0%)*()&! 6&')*+*%! W1&! 20'! =,'=0'! (0!
(&+&'*%,*=&()&!'&!&(+1&()%*(!*6&+1*60'!V*%*!2*!V%&')*+,-(!6&!20'!'&%U,+,0'!V9:2,+0'!
.! V0%! 0)%*! V*%)&! *2! (0! '&%! V%0V,0'\! 20'! =,'=0'! V1&6&(! '&%! *6&+1*60'! V0%! V*%)&! 6&2!
V%0V,&)*%,0!6&2!:,&(\!=*'!(0!V0%! 2*!&(),6*6!*%%&(6*)*%,*\!+0(80%=&! 2*'!+*%*+)&%A'),+*'!
%&W1&%,6*'!V*%*!:%,(6*%!1(!'&%U,+,0!+0(!*2)0'!(,U&2&'!6&!+*2,6*6\!+0(!20!W1&!'&!&U,6&(+,*!
2*!(&+&',6*6!6&!+0()*%!+0(!&'V*+,0'!V%0V,0'#!

[,(*2=&()&!&'!(&+&'*%,0!+0(',6&%*%!W1&!&M,')&!1(*!J%*(!+*(),6*6!6&!V1()0'!6&!*)&(+,-(!
:*50! 2*! =06*2,6*6! 6&! +0(U&(,0! +0(! 6,8&%&()&'! &(),6*6&'! V9:2,+*'! +0=0! ,(,6*6&'!
!16,+,*2&'! V&%)&(&+,&()&'! *2! C0('&50! 6&! 2*! !16,+*)1%*\! ;0:,&%(0'! �1)-(0=0'!
7&'+&()%*2,S*60'\!&)+#\!&(!2*'!+1*2&'!2*!7&8&('0%A*!$9:2,+*!),&(&!1(*!+*V*+,6*6!2,=,)*6*!
V*%*! ,()&%U&(,%! &(! 2*'! 6,8&%&()&'! &')%1+)1%*'\! 6&V&(6,&(60! )0)*2=&()&! 6&! 2*'!
=&(+,0(*6*'!&(),6*6&'#!

_G
G�G( �&*34(*./%'#*%+#�+(&#�'=/(==*34.#*%#+(#�%)%&'./;(#�@%+34(#9E9E#�#9E9F#
!

B2!$2*(!B')%*)_J,+0!U,J&()&!'&!0V&%*),U,S-!*!)%*U_'!6&! )%&+&! ,(6,+*60%&'!&')%*)_J,+0'\!
+0(80%=&!'&!6&)*22*!*!+0(),(1*+,-(�!

4#'&*,'"1(
R( =B%1"('%(E%1/"#,/(,$%#'&',/(E"1(%.($&/$%B,( ,*&"#,.('%(�%3%#/,(
<=-.&*,((
!

B(! &2! V&%A060! ?N?O\! '&! *)&(6,&%0(! ?3K#Q?3! V&%'0(*'! V0%! &2! T,')&=*! %*+,0(*2! 6&!
7&8&('*! $9:2,+*\! &(! %&2*+,-(! *! 2*! =&)*! V2*()&*6*! '&! ,(+%&=&()-! 1(0'! 44\33! V1()0'!
V0%+&()1*2&'\!'&!V%&'&()*!&2!6&)*22&!V0%!J%1V0!&)*%,0�!

='8"',-S,62&$4+'$,'%2+<)<'$,2+,"',1232+$4&5',678")('V,F2&54<4,2+2&4,',<)()208&2,<2,;R;S'
!

!

!

!

�"#$%#�'J0)%#G*'2#'�#)%04$'2#'7*'8#9#$)+-B*'!D)701*'�'J�8!'
(7*)+-*2+'6+-�'80-#1104$'2#'()%*2B)%01*'

�

�+%*'	�'�+'2#90$02+�'0$9+-G*104$'6+)0)7#G#$%#'$+'2#17*-*2*'6+-'#7'")"*-0+'*7'G+G#$%+'2#'7*'*%#$104$='
�+%*'
�'�$9+-G*104$'J+10+2#G+.-@901*'2#7'&)"*-0+'��-"6+'(%*-0+��'
!"#$%&$'"(")%*+$%("%,-./)0"1,2-%&/1,/3$0/4)5.,1"%3$(%+&+"),/6%)$4,&7)"3"%$-%(/&%)$8/)7$&%3$(%9:;<%=%)$&4+")3"3"%$-%$(%
)$8/&,7/),/%3$%("%;,)$11,2-%3$%>&7"3?&7,1"&6%1/))$&8/-3$%"%(/&%3"7/&%3$1(")"3/&%8/)%$(%+&+"),/%"(%0/0$-7/%3$%("%"7$-1,2-@%
>-%$(%1"&/%3$%(/&%&$)A,1,/&%#),-3"3/&%8/)%("%;$.$-&/)?"%<B#(,1"%"%-,'/&6%-,'"&%=%"3/($&1$-7$&%C4)+8/%3$%"7$-1,2-%8),/),7"),"%
1+=/&%3"7/&%7,$-$-%$(%1")517$)%3$%,-./)0"1,2-%&$-&,#($%=%1/-.,3$-1,"(D6%("%,-./)0"1,2-%)$4,&7)"3"%8+$3$%1/))$&8/-3$)%"%("%
3$(% )$8)$&$-7"-7$% ($4"(@%>-%1/-&$1+$-1,"6%$&7/&% )$4,&7)/&%-/%8$)0,7$-% ("% ,3$-7,.,1"1,2-%8)$1,&"%3$(%4)+8/%$7"),/%3$% ("%
8$)&/-"%"7$-3,3"@%
%
%

I&#F4,2%'&)4) =4%'")
6&+"0)Q)V):N)(?#4) :_:RK)
6&+"0):;)V):F)(?#4) K_;RK)
6&+"0):Y)V)NU)(?#4) F;_UYU)
6&+"0);Q)V)RK)(?#4) :FU_:RY)
E(V#")()RK)(?#4) ::_YRK)
-#)10M%&%1#!) Y_YFY)
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4#'&*,'"1(�R(<"1*%#$,J%('%(/,$&/3,**&9#('%(5/5,1&"/('%(/%1L&*&"/('%(.,(�%3%#/"1;,(
<=-.&*,(
!

71%*()&!&2!*H0!?N?O!'&!)0=*%0(!L4#Q4Q!&(+1&')*'\!'1V&%*(60!*=V2,*=&()&!2*!+*(),6*6!
6&!&(+1&')*'!'1J&%,6*!V0%!&2!-%J*(0!%&+)0%\!/,(,')&%,0!6&2!+%*:*50\!W1&!6&!*+1&%60!*!'1!
=&)06020JA*!'1J,&%&!W1&!'&!6&:&(! )0=*%!*2!=&(0'!?#4LQ!&(+1&')*'!6&!'*),'8*++,-(�!
0:)&(,&(60!1(!%&'12)*60!6&!'*),'8*++,-(!6&2!1'1*%,0!&M)&%(0!6&2!KQ\3On#!

#*! &(+1&')*! &')M! 6,'&H*6*! :*50! 20'! V*%M=&)%0'! &')*:2&+,60'! &(! 2*! =&)06020JA*!
*V%0:*6*! V0%! &2! /7+\! .! =,6&! :M',+*=&()&! 60'! 8*+)0%&'\! 20'! )*(J,:2&'! W1&! &')M(!
%&2*+,0(*60'!+0(!&2!'&%U,+,0\!+0=0�! 8*+,2,6*6!V*%*!*++&6&%!*2!'&%U,+,0\! ,(8%*&')%1+)1%*\!
&W1,V0'\!D&%%*=,&()*'\!2,=V,&S*\!),&=V0!6&!&'V&%*!V*%*!'&%!*)&(6,60'\!'&H*2_),+*\!&()%&!
0)%0'! .! 20'! 8*+)0%&'! ,()*(J,:2&'! 6&2! '&%U,+,0! :%,(6*60! +0=0�! *=*:,2,6*6\! +0%)&'A*\!
+*V*+,6*6!6&!%&'V1&')*!.!8,*:,2,6*6#!

B2! =0(,)0%&0! +0(')*()&! 6&! *U*(+&! 6&! 2*'! =&)*'! &')*:2&+,6*'! V0%! V%0U,(+,*! V&%=,),-!
+1=V2,%!+0(!2*'!=&)*'!=&('1*2&'!&')*:2&+,6*'#!

4#'&*,'"1(�R( =B%1"('%(,/%/"1;,/(,$%#'&',/(%#(%.(*%#$1"('%(B%'&,*&9#(
!

71%*()&!&2!V&%A060!?N?O!'&!&U,6&(+,*!6&!=*(&%*!0:5&),U*!1(!+1=V2,=,&()0!*6,+,0(*2!6&!
2*!=&)*!,('),)1+,0(*2!&')*:2&+,6*\!*2!D*:&%'&!+0()*:,2,S*60!1(!)0)*2!6&!?#PL4!*'&'0%A*'!
&(! =*)&%,*! 6&! =&6,*+,-(\! +,8%*! W1&! '1V&%*! ',J(,8,+*),U*=&()&! &2! U*20%! V%0.&+)*60!
,(,+,*2=&()&!W1&!*'+,&(6&!*!4LON#!

B')&! %&'12)*60! %&'V0(6&\! 6&! =*(&%*! 6,%&+)*\! *2! 80%)*2&+,=,&()0! 6&! 2*'! &')%*)&J,*'! 6&!
6,81',-(!.!*+&%+*=,&()0!)&%%,)0%,*2!6&!20'!'&%U,+,0'!6&!=&6,*+,-(\!V*%),+12*%=&()&!*!)%*U_'!
6&!2*!,=V2&=&()*+,-(!6&2!V%0.&+)0!,('),)1+,0(*2!X)1)*!6&!20'!7&%&+D0'Y!6&!2*!7&8&('0%A*!
$9:2,+*#!7,+D*! ,(,+,*),U*!V&%=,),-! *=V2,*%! 2*! +0:&%)1%*!6&!*)&(+,-(\! 8*+,2,)*%! &2! *++&'0!
&8&+),U0! 6&! 2*! +,16*6*(A*! *! 20'! =&+*(,'=0'! *2)&%(*),U0'! 6&! '021+,-(! 6&! +0(82,+)0'! .!
0V),=,S*%!2*!6&=*(6*!6&!20'!'&%U,+,0'!08%&+,60'#!

B(!+0('&+1&(+,*\!&2!,(+%&=&()0!&(!&2!(9=&%0!6&!*'&'0%A*'!*)&(6,6*'!(0!+0('),)1.&!1(!
%&'12)*60! 80%)1,)0\! ',(0! W1&! 0:&6&+&! *! 1(*! J&'),-(! V2*(,8,+*6*! .! *! 2*! &5&+1+,-(! 6&!
*++,0(&'! 0%,&()*6*'! *! J*%*(),S*%! &2! 6&%&+D0! 6&! *++&'0! *! 2*! 51'),+,*\! 20! +1*2! 51'),8,+*!
)_+(,+*!.!0:5&),U*=&()&!&2!'0:%&!+1=V2,=,&()0!6&!2*!=&)*!V%0J%*=*6*!V*%*!&2!&5&%+,+,0!
?N?O#!

4#'&*,'"1(
R( =B%1"('%(*,5/,/(,$%#'&',/(%#(%.(*%#$1"('%(B%'&,*&9#(
!

B(! 20'! %&'12)*60'!?N?O\!'&!*)&(6,&%0(!?QQL!+*1'*'\!W1&!&(!+0=V*%*+,-(!+0(!&2!*H0!
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'0V0%)&#!
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!
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6&!C0()%*)*+,-(!$9:2,+*\!&(!+0(+0%6*(+,*!+0(!&2!*%)A+120!QL!6&!'1!)&J2*=&()0!;&(&%*2!
&(!&'&!V&%,060#!

_G�G�G( <1"*%'&B&%#$"/('%(�"#$1,$,*&9#(<=-.&*,(
!

7&'6&! &2! =&'! &(&%0! *2! L4! 6&! 6,+,&=:%&! 6&! ?N?O! 2*! 7,%&++,-(! �6=,(,')%*),U*! 6&! 2*!
7&8&('0%A*!$9:2,+*!D*!%&*2,S*60!443!V%0+&6,=,&()0'!6&!+0()%*)*+,-(!6,')%,:1,60'!6&!2*!
',J1,&()&!=*(&%*�!!
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"���.��.� ���������"�' ���"����'
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�#$+-'�"*$%B*'2#'J#-<010+)'' 	'
#A.0G#$' ()6#10*7' #$%-#' #$%02*2#)' 6D)701*)' +' )")'
)"))020*-0*)'

	'
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�'

!-+1#20G0#$%+'()6#10*7'6*-*'*27"0)0104$'2#'1+G)")%0)7#' �'
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'

"�"��.' ���.
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B(! %&8&%&(+,*! *! 2*! ;&'),-(! 6&! +0=V%*'! $9:2,+*'! &'! ,=V0%)*()&! =&(+,0(*%! W1&! 2*!
*V%0:*+,-(! .! &5&+1+,-(! 6&2! $2*(! �(1*2! 6&! C0()%*)*+,-(! '&! %&*2,S-! *! )%*U_'! 6&! 1(*!
V2*(,8,+*+,-(! *6&+1*6*! 6&! 20'! %&W1&%,=,&()0'! ,('),)1+,0(*2&'\! J*%*(),S*(60! &2! 1'0!
&8,+,&()&!6&! 20'!%&+1%'0'!V9:2,+0'!.!&2!+1=V2,=,&()0!6&! 2*!(0%=*),U*! 2&J*2!U,J&()&\!&(!
:&(&8,+,0!6&!2*'!6,'),()*'!1(,6*6&'!*6=,(,')%*),U*'!.!6&!2*!+,16*6*(A*!W1&!*++&6&!*!20'!
'&%U,+,0'!6&!2*!"('),)1+,-(#!

#*!&5&+1+,-(!6&!443!V%0+&'0'!6&!+0()%*)*+,-(!61%*()&!&2!*H0!?N?O!V&%=,),-!0V),=,S*%!2*!
J&'),-(! *6=,(,')%*),U*! ,('),)1+,0(*2\! *'&J1%*(60! &2! +1=V2,=,&()0! 6&! 20'! V%,(+,V,0'! 6&!
2&J*2,6*6\! &8,+,&(+,*\! )%*('V*%&(+,*! .! &+0(0=A*! &')*:2&+,60'! &(! 2*! #&.! &%JM(,+*! 6&2!
T,')&=*!%*+,0(*2!6&!C0()%*)*+,-(!$9:2,+*#!C0=0!%&'12)*60\!'&!J*%*(),S-!2*!+0(),(1,6*6!
0V&%*),U*!6&!2*!7&8&('0%A*!$9:2,+*\!&U,6&(+,*6*!&(!2*!*6W1,',+,-(!0V0%)1(*!6&!:,&(&'!.!
'&%U,+,0'!:&(&8,+,*(60!*!20'!1'1*%,0'!6&2!'&%U,+,0!V9:2,+0!6&!6&8&('*#!

M"�"#�&)/(%'=/74=7/(#O(/(#%+#*%'(//.++.#*%#+.'#!%/8343.'#�&'=3=743.&(+%'R!

71%*()&!&2!*H0!?N?O!'&!&5&+1)*%0(!6,U&%'*'!*++,0(&'!6&!*6&+1*+,-(\!,=V2&=&()*+,-(!.!
%&+0(8,J1%*+,-(! 6&! ,(8%*&')%1+)1%*! &(! U*%,0'! V1()0'! 6&! *)&(+,-(! *! 2*! +,16*6*(A*\! &(!
%&'V1&')*!*!2*'!(&+&',6*6&'!6&%,U*6*'!6&2!,(+%&=&()0!'0')&(,60!6&!2*!6&=*(6*!6&!20'!
'&%U,+,0'!,('),)1+,0(*2&'#!

B()%&! &')*'! *++,0(&'! '&! ,(+21.&(! ,()&%U&(+,0(&'! %&*2,S*6*'! &(! 6,'),()*'! 08,+,(*'!
1:,+*6*'!&(!2*!+,16*6!6&!(1,)0\!*'A!+0=0!2*!'1'+%,V+,-(!6&!+0(U&(,0'!V*%*!&2!1'0!6&!
&'V*+,0'!8A',+0'!.!2*!%&1:,+*+,-(!6&!08,+,(*'!:*50!2*!=06*2,6*6!6&!*%%&(6*=,&()0#!

7&()%0!6&!20'!+0(U&(,0'!'1'+%,)0'!V0%!2*!7&8&('0%A*!$9:2,+*\!+1.0'!&'V*+,0'!%&W1,%,&%0(!
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)1=,+D*+*#!
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B(! +0('&+1&(+,*\! +0(! &2! 0:5&),U0! 6&! 6,'V0(&%! 6&! &'V*+,0'! 8A',+0'! *6&+1*60'! W1&!
J*%*(),+&(! 1(*! *)&(+,-(! ,()&J%*2\! 0V0%)1(*! .! 6,J(*! *! 2*'! V&%'0(*'! &(! ',)1*+,-(! 6&!
,(6&8&(',-(#!T&!&5&+1)*%0(!2*'!',J1,&()&'!*++,0(&'#!

!

!
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='8"',;R,�(()4+2$,232(#%'<'$,F'&',0234&',<2,"',�+3&'2$%&#(%#&',
��#���' �������' ����@�' " �����!. ����%���!'
�7-62. &$02*2'�"2010*7'2#'<0+7#$10*'
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97*.-*$%#)'
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%&V%&'&()*! 1(*! U&()*5*! &')%*)_J,+*! )*()0! V*%*! 2*! 7&8&('0%A*! $9:2,+*! +0=0! V*%*! 2*'!
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,('),)1+,0(*2\!',(0!W1&\!*!)%*U_'!6&2!+0(U&(,0!'1'+%,)0\!V&%=,),-!+0('02,6*%!1(!&'V*+,0!W1&!
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*%%&(6*=,&()0! 6&! 08,+,(*'\! *2! *V%0U&+D*%! ,(8%*&')%1+)1%*! V9:2,+*! 6,'V0(,:2&\!
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[,(*2=&()&\!+0=0!+0=V0(&()&!+0=V2&=&()*%,0!.!6&!*2)*!%&2&U*(+,*\!6&'),(*60'!*!+1:%,%!
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,(+,6&(! 6&! =*(&%*! 6,%&+)*! &(! &2! 80%)*2&+,=,&()0! 6&! 2*! +*V*+,6*6! 0V&%*),U*! .! &2!
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!
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!

INFORME ANUAL DE LABORES 2025

66
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•! �'&J1%*%!)%*S*:,2,6*6!.!+0()%02!,()&%(0#!
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G*-�
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' �+)070*-0+�'�*7"0$*-0*'>'
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!
#*!%&+&V+,-(!6&!:,&(&'!:*50!2*!=06*2,6*6!6&!60(*+,-(!'&!22&U-!*!+*:0!V%,(+,V*2=&()&!*!
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,(,6*'!X�C%,)Y!.!2*!&%J*(,S*+,-(!"()&%(*+,0(*2!V*%*!2*'!/,J%*+,0(&'!X&"/Y\!*'A!+0=0!
6&!%&V%&'&()*+,0(&'!6,V20=M),+*'\! ,(+21.&(60!2*!B=:*5*6*!6&! 20'!B')*60'!,(,60'!6&!
�=_%,+*! .! &2! C0('12*60! ;&(&%*2! 6&! 2*! )&V9:2,+*! $0V12*%! CD,(*#! T,(! &=:*%J0\! &'!
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,=V0%)*()&! '&H*2*%! W1&! 2*! =&(+,0(*6*! %&+&V+,-(! (0! '&! 2,=,)-! *! 81&()&'! &M)&%(*'! 6&!
+00V&%*+,-(\!',(0!W1&!'&!&M)&(6,-!*!(,U&2!(*+,0(*2!+0(!2*!%&+&V+,-(!6&!=0:,2,*%,0!V0%!
V*%)&!6&2!;0:,&%(0!�1)-(0=0!7&'+&()%*2,S*60!6&!2*!$%0U,(+,*!6&!C0)0V*M,#!!

#*!&8&+),U,6*6!6&!&')*!J&'),-(!V&%=,),-!%&80%S*%!2*!0V&%*),U,6*6!6&!2*!7&8&('0%A*!$9:2,+*!
&(!=92),V2&'! 51%,'6,++,0(&'!V%,0%,)*%,*'\!*:*%+*(60! 2*'!V%0U,(+,*'!6&!C0)0V*M,\!B2!&%0\!
;1*.*'!.!$,+D,(+D*#!

#*!J&'),-(!6&!&')*'!60(*+,0(&'!D*!)&(,60!1(!*+&%)*60!,=V*+)0!&(!&2!80%)*2&+,=,&()0!6&!
2*!,(8%*&')%1+)1%*#!#*!%&*',J(*+,-(!6&!=0:,2,*%,0!.\!&'V&+,*2=&()&\! 2*!,(+0%V0%*+,-(!6&!
(1&U0!&W1,V0!)&+(02-J,+0\!+0()%,:1.&!6,%&+)*=&()&!*!=&50%*%!2*!+*2,6*6!.!2*!6,J(,6*6!6&!
20'! &'V*+,0'! 6&! )%*:*50\! 20! +1*2! &'! 1(! 8*+)0%! +2*U&! V*%*! 2*! &8,+,&(+,*! 0V&%*),U*! .! &2!
=&50%*=,&()0!+0(')*()&!6&2!'&%U,+,0!6&!6&8&('*!V9:2,+*!W1&!'&!08%&+&!*!2*!+,16*6*(A*#!

T&! &U,6&(+,*! *6&=M'! 1(*! *++,-(! &')%*)_J,+*! +0(+&()%*6*! &(! 2*! =06&%(,S*+,-(!
)&+(02-J,+*\! &'V&+,*2=&()&! &(! 2*! V%0U,(+,*! 6&! $,+D,(+D*\! *! )%*U_'! 6&! =92),V2&'!
)%*('8&%&(+,*'! 6&! BW1,V0! +&+(02-J,+0! 6&! 2*! B=:*5*6*! 6&! 20'! B')*60'! ,(,60'! 6&!
�=_%,+*!.!6&!&"/!61%*()&!'&V),&=:%&\!0+)1:%&!.!6,+,&=:%&\!*'&J1%*(60!2*!=&50%*!6&!
2*'!+*V*+,6*6&'!6,J,)*2&'!V*%*!1(*!J&'),-(!60+1=&()*2!.!6&!+*'0'!=M'!&8,+,&()&!&(!2*!
'&6&!+&()%*2#!

[,(*2=&()&\!&2!82150!6&!60(*+,0(&'!6&!=0:,2,*%,0!.!=*W1,(*%,*!*!20!2*%J0!6&2!*H0!X=*%S0\!
=*.0\! 51(,0\! 0+)1:%&! .! 6,+,&=:%&Y\! V%0U&(,&()&! V%,(+,V*2=&()&! 6&! �C%,)! .! &"/\!
+0()%,:1.-!6&!=*(&%*!',J(,8,+*),U*!*!=&50%*%!2*!+*2,6*6!.!2*!6,J(,6*6!6&!20'!&'V*+,0'!6&!
)%*:*50!&(!2*'!1(,6*6&'!8*U0%&+,6*'#!

M"M"#5%'=3J&#*%+#"(+%&=.#+7/(&.(
!

#*!J&'),-(!6&2!)*2&()0!D1=*(0!'&!*2,(&-!+0(!2*!U,',-(!&')%*)_J,+*!6&!V%08&',0(*2,S*+,-(!
.!80%)*2&+,=,&()0!,('),)1+,0(*2#!71%*()&!?N?O!'&!+0('02,6-!1(!&(80W1&!0%,&()*60!*�!

•! ;*%*(),S*%!&')*:,2,6*6!.!+0(),(1,6*6!0V&%*),U*#!

•! [0%)*2&+&%!+*V*+,6*6&'!)_+(,+*'#!

•! /&50%*%!+0(6,+,0(&'!6&!)%*:*50#!

•! )&+0(0+&%!&2!%02!&')%*)_J,+0!6&2!V&%'0(*2!6&8&('0%,*2!.!*6=,(,')%*),U0#!

#*! *6=,(,')%*+,-(! 6&2! )*2&()0! D1=*(0! '&! +0(+,:,-! +0=0! 1(*! V02A),+*! ,('),)1+,0(*2!
0%,&()*6*!*!'0')&(&%!2*!+*2,6*6!6&2!'&%U,+,0!V9:2,+0\!%&+0(0+,&(60!W1&!2*!6&8&('*!V9:2,+*!
'&!+0(')%1.&\!6A*!*!6A*\!6&'6&!2*'!V&%'0(*'!W1&!2*!D*+&(!V0',:2&#!

_G_G
G( �/*,.,(/,.,1&,.(E1"E&,(E,1,(%.(E5%/$"('%(�%3%#/"1(<=-.&*"((
(

#*!7&8&('0%A*!$9:2,+*!+0(!2*!8,(*2,6*6!6&!&')*:2&+&%!1(*!%&=1(&%*+,-(!51')*!.!&W1,)*),U*!
V*%*!&2!+*%J0!6&!6&8&('0%!V9:2,+0!.!W1&!+1=V2*!+0(!20!&')*:2&+,60!&(!&2!*%)A+120!4K4!6&!
2*!C0('),)1+,-(!6&!2*!)&V9:2,+*!6&2!B+1*60%\!&(+*=,(-!1(*!'&%,&!6&!=&'*'!6&!)%*:*50!
+0(!&2!C0('&50!6&!2*!!16,+*)1%*!+0(!2*!8,(*2,6*6!6&!&')*:2&+&%!1(*!V%0V1&')*!6&!&'+*2*!
'*2*%,*2!V%0V,*!V*%*!&2!+*%J0!6&!6&8&('0%!V9:2,+0#!!
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#*!,('),)1+,-(!%&*2,S-!1(!&')16,0!)_+(,+0!.!6,'&H-!1(*!V%0V1&')*!6&!&'+*2*!'*2*%,*2!V%0V,*!
W1&! &')M! +0=V%&(6,6*! V0%! )%&'! &'+&(*%,0'! +*6*! 1(*! +0(! &2! V%&'1V1&')0! %&W1&%,60\!
=,'=*!W1&!81&!V1&')*!&(!+0(0+,=,&()0!6&2!C0('&50!6&!2*!!16,+*)1%*!V*%*!'1!U*2,6*+,-(!
%&'V&+),U*\! *+)0! W1&! V&%=,),%M! +0(),(1*%! +0(! 2*'! *++,0(&'! +0%%&'V0(6,&()&'! V*%*! '1!
*V%0:*+,-(#!!

,(*!U&S!W1&!'&!0:)&(J*!2*!U*2,6*+,-(!6&!2*!&'+*2*!'*2*%,*2!V%0V,*!6&2!+*%J0!6&!6&8&('0%!
V9:2,+0!V0%!V*%)&!6&2!C0('&50!6&!2*!!16,+*)1%*\!2*!*V%0:*+,-(!V0%!&2!/,(,')&%,0!6&2!+%*:*50!
.!&2!6,+)*=&(!V%&'1V1&')*%,0!8*U0%*:2&!V0%!V*%)&!6&2!/,(,')&%,0!6&!B+0(0=A*!.![,(*(S*'\!
V%0U0+*%M!1(!,=V*+)0!=0),U*%!.!*2&()*60%!*2!V&%'0(*2!W1&!0')&()*!&2!+*%J0!6&!6&8&('0%!
V9:2,+0! .! *! '1! +0*6.1U*%M(! &(! 2*! =&50%*! +0(),(1*! 6&! '&%U,+,0! 6&8&('0%,*2! .! &2!
+0=V%0=,'0!,('),)1+,0(*2#!!

_G_G�G( <.,#&3&*,*&9#( '%( %,.%#$"( �5B,#"( �	�H�( �"BE%#/,*&9#( %*"#9B&*,( E"1(
J5-&.,*&9#G(

(

#*!7&8&('0%A*!$9:2,+*!0:)1U0!2*!U*2,6*+,-(!6&!2*!V2*(,8,+*+,-(!6&!)*2&()0!D1=*(0!?N?O!
V0%!V*%)&!6&2!C0('&50!6&!2*!!16,+*)1%*\!=,'=*!W1&!81&!*V%0:*6*!V0%!2*!=MM,=*!*1)0%,6*6!
6&! 2*! 7&8&('0%A*! $9:2,+*�! &(! 2*! %&8&%,6*! V2*(,8,+*+,-(! +0(')*! =*)%,S! MH8(/'! 7#!
'(895'48%5#(!2'&'!7#(F8546-'48%5#(!7#!2#&(%5'-QC!&(!60(6&!+0(')*(!20'!'&%U,60%&'!W1&!
&(!&2!&5&%+,+,0!8,'+*2!?N?O\!+1=V2&(!+0(!)060'!20'!%&W1,',)0'!D*:,2,)*()&'!V*%*!'&%!V*%)&!
6&2! V%0+&'0! 6&! 51:,2*+,-(! .! W1&! ),&(&(! 6&%&+D0! *! 2*! +0=V&('*+,-(! &+0(-=,+*! V0%!
51:,2*+,-(#!!

)*S-(! V0%! 2*! +1*2! 2*! 7&8&('0%A*! $9:2,+*! %&*2,S-! &2! )%M=,)&! +0%%&'V0(6,&()&! +0(! &2!
/,(,')&%,0!6&!B+0(0=A*!.![,(*(S*'!V*%*!2*!*',J(*+,-(!V%&'1V1&')*%,*!*2!A)&=!B�A
A�!
�#5#<848%!2%&!�6,8-'48:5�!*2!=,'=0!),&=V0!'&!&2*:0%-!.!*V%0:-!&2!V%,=&%!M=-'5!'56'-!7#!
7#(F8546-'48:5!2%&!K6,8-'48:5QC!&(!60(6&!+0(')*(!1(!)0)*2!6&!6,&S!X4NY!'&%U,60%&'!.!&M!
'&%U,60%&'�! &(! &2! V&%,060! ?N?O! '&! ,(,+,-! &2! V%0+&'0! 6&! V*J0! 6&! 2*! +0=V&('*+,-(!
&+0(-=,+*!V0%!51:,2*+,-(#!

B')&!:&(&8,+,0!(0!'020!%&82&5*!&2!+1=V2,=,&()0!6&!2*'!0:2,J*+,0(&'!2&J*2&'!V0%!V*%)&!6&!2*!
,('),)1+,-(\! )*=:,_(! 80%)*2&+&! 2*! +0(8,*(S*! .! 2*! V&%+&V+,-(! 6&! 51'),+,*! 2*:0%*2! &()%&! &2!
V&%'0(*2!*+),U0!.!51:,2*60#!

�6&=M'\!2*!J&'),-(!&8,+,&()&!.!%&'V0('*:2&!6&!&')0'!V*J0'!+0()%,:1.&!*!2*!)%*('V*%&(+,*!
*6=,(,')%*),U*!.!*2!80%)*2&+,=,&()0!6&!2*!,=*J&(!,('),)1+,0(*2\!6&=0')%*(60!'&(',:,2,6*6!
'0+,*2! .! %&'V&)0! D*+,*! 2*'! (&+&',6*6&'! V*%),+12*%&'! 6&! '1'! &M! +02*:0%*60%&'#! B(!
+0(51()0\!&')0'!8*+)0%&'!J&(&%*(!1(!&8&+)0!8*U0%*:2&!)*()0!&(!&2!M=:,)0!D1=*(0!+0=0!
,('),)1+,0(*2#!

_G_G�G( �J%*5*&9#(E1%/5E5%/$,1&,('%.(�15E"(H
(,('&*&%B-1%(�	�H!
!

�2!L4!6&!6,+,&=:%&!6&!?N?O\!2*!7&8&('0%A*!$9:2,+*!+0()-!+0(!1(!)0)*2!6&!4#4LK!'&%U,60%&'!
516,+,*2&'!*!&'+*2*!(*+,0(*2!+0(80%=&!&2!',J1,&()&!6&)*22&�!

!
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='8"',;;,!702&4,<2,%2&>)<4&2$,�#<)()'"2$,',<)()208&2,;R;S,
)

12$(&)F()F+))
)

!702&4,<2,$2&>)<4&2$))
-%=03)20"A"8<%+#)4<70"%#") RN)
�0M0&4#"04)7F*3%+#4) F:U)
 0"4#&(3)(14%&%4+"(+%=#) ;QF)
�E1%/#)10)+"(*(2#) 
:)

=4%'") ::;U)
�"#$%#�'80)%-0)"%0<+'J!#'�''
(7*)+-*2+'6+-�'80-#1104$'2#'�2G0$0)%-*104$'2#7'%*7#$%+'�"G*$+'

!

_G_G
G( �75&E,B&%#$"( '%.( �"#/5.$"1&"( �Y'&*"( 4#/$&$5*&"#,.( D( �'75&/&*&9#( '%(
�75&E"/('%(<1"$%**&9#(E%1/"#,.(

!

#*!7&8&('0%A*!$9:2,+*!*!)%*U_'!6&!2*!;&'),-(!6&!�,&(&')*%!T0+,*2\!T&J1%,6*6!.!T*216!
&+1V*+,0(*2\! %&*2,S*%0(! *6W1,',+,0(&'! 6&! &W1,V0'\! =0:,2,*%,0\! =&(*5&! .! *++&'0%,0'!
6&'+*%)*:2&'! V*%*! &2! C0('12)0%,0! /_6,+0! "('),)1+,0(*2! V&%=,),&(60! 0V),=,S*%! 2*!
,(8%*&')%1+)1%*! 8A',+*! .! 0V&%*),U*! 6&2! '&%U,+,0! 6&! '*216! ,()&%(0\! ,(+%&=&()*(60! 2*!
&8,+,&(+,*! &(! 2*! *)&(+,-(\! =&50%*(60! 2*! +*V*+,6*6! 6,*J(-'),+*! .! J*%*(),S*(60!
+0(6,+,0(&'!*6&+1*6*'!V*%*! 2*!V%&')*+,-(!6&2! '&%U,+,0�!&')0'! %&'12)*60'!:&(&8,+,*%*(!
6,%&+)*=&()&!*!20'!'&%U,60%&'!V9:2,+0'!.!)%*:*5*60%&'!6&!2*!,('),)1+,-(\!W1,&(&'!*D0%*!
+1&()*(! +0(! '&%U,+,0'! 6&! '*216! =M'! +0=V2&)0'\! *=:,&()&'! 2*:0%*2&'! =M'! '&J1%0'! .!
%&+1%'0'!*6&+1*60'!V*%*!&2!6&'*%%0220!6&!'1'!*+),U,6*6&'!.!=,(,=,S*%!2*!&MV0',+,-(!*!
%,&'J0'! *'0+,*60'! *! 2*'! *+),U,6*6&'! 0V&%*),U*'! .! =&50%-! &2! +1=V2,=,&()0! 6&! 2*'!
(0%=*),U*'!6&!'&J1%,6*6!.!'*216!0+1V*+,0(*2\!J&(&%*(60!1(!&()0%(0!6&! )%*:*50!=M'!
'&J1%0!.!+0(8,*:2&#!!

M"�"#�/.*/(/(#*%#)./=(+%43/3%&=.#3&'=3=743.&(+#*%#+(#�%)%&'./;(#�@%+34(#
_G]G
G( �"1B5.,*&9#(%Y*#&*,(D(�&#,#*&%1,('%.(<1"D%*$"('%(4#L%1/&9#(
(

#*! ,('),)1+,-(! &5&+1)-! &2! 2&U*()*=,&()0! 6&! (&+&',6*6&'! ,(,+,*2&'! V*%*! &2! V%0.&+)0!
X!"#$%&'()*)'+$", -', &%, .'/'+0"#1%, 234&)(%, 5%#%, &%, *'6"#%, -', &%, (%&)-%-, '+, &%,
5#"7)0)8+,-',0'#7)()"0,-',690$)()%,:,-'/'+0%,-);+%<,�!���,8,(*(+,*60!V0%!&2!�"7#!B')*!
J&'),-(! *:*%+-! 2*! &2*:0%*+,-(! .! U*2,6*+,-(! )_+(,+*! 6&! 2*'! 8,+D*'! 6&! V%0.&+)0\!
*2,(&M(60'&! *! 20'! +%0(0J%*=*'! .! 80%=*)0'! &')*:2&+,60'#! T&! %&*2,S*%0(!=&'*'!6&!
)%*:*50! V*%*! 6&8,(,%! &'V&+,8,+*+,0(&'! )_+(,+*'\! U*2,6*%! V%0.&++,0(&'! 6&! +0')0'! .!
'1')&()*%!20'!V%&'1V1&')0'!%&W1&%,60'#!
!
�6,+,0(*2=&()&\! '&! V%&V*%*%0(! 20'! ,('1=0'! )_+(,+0'! V*%*! 2*'! %&1(,0(&'! +0(! &2!
0%J*(,'=0! =12),2*)&%*2\! ,6&(),8,+*(60! 2*'! :%&+D*'! )&+(02-J,+*'! &M,')&()&'! .!
J&(&%*(60! V%0V1&')*'! 6&! =&50%*! 81(6*=&()*6*'! V*%*! 80%)*2&+&%! 2*! J&'),-(!
,('),)1+,0(*2#!
(
7&! +0(80%=,6*6! +0(! 2*! =&)06020JA*! .! &')M(6*%&'! &')*:2&+,60'! V0%! &2! �*(+0!
"()&%*=&%,+*(0! 6&! 7&'*%%0220\! &(! &2! 92),=0! )%,=&')%&! 6&2! ?N?O\! '&! 22&U-! *! +*:0! 2*!
=,',-(!6&!,6&(),8,+*+,-(!0!6,*J(-'),+0!W1&!',%U&!V*%*!2*!&')%1+)1%*+,-(!6&2!V%0J%*=*!
6&!,(U&%',-(\!*6&=M'!'&!%&*2,S-!,()&%+*=:,0!6&!+0(0+,=,&()0'!.!&MV&%,&(+,*'!+0(!&2!
/,(,')&%,0!6&!2*!7&8&('0%A*!$9:2,+*!6&!�%J&(),(*#!!�*50!&')*!+00V&%*+,-(!&2!�"7!D*!
8,(*(+,*60!X+0(!%&+1%'0'!(0!%&&=:02'*:2&'Y\!2*!+0()%*)*+,-(!6&!&')16,0'!(&+&'*%,0'!
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V*%*!&2!6&'*%%0220!6&2!V%0.&+)0\!20'!+1*2&'!&')M(!&(!=*%+D*#!
!
M"�"#�./7&34(43J&# 3&'=3=743.&(+# %'=/(==*34(# O(/(# %+# )./=(+%43/3%&=.# *%+#

(44%'.#(#+(#-7'=343(#:#%+#O.'343.&(/3%&=.#*%#+(#�%)%&'./;(#�@%+34(#
!

#*!7&8&('0%A*!$9:2,+*!80%)*2&+,-!'1!&')%*)&J,*!6&!+0=1(,+*+,-(!,('),)1+,0(*2!=&6,*()&!
2*!&5&+1+,-(!6&!+*=V*H*'!,(80%=*),U*'!.!*++,0(&'!6&!%&(0U*+,-(!U,'1*2\!0%,&()*6*'!
*!=&50%*%!'1!V0',+,0(*=,&()0!.! 8*+,2,)*%!&2!*++&'0!6&! 2*!+,16*6*(A*!*! 20'!'&%U,+,0'!
2&J*2&'!J%*)1,)0'#!B(!&')&!+0()&M)0\!'&!6&'*%%022-!2*!+*=V*H*!)1)*!6&!20'!7&%&+D0'\!
6,%,J,6*! *! 2*! +,16*6*(A*! &(! J&(&%*2\! +0(! _(8*','! &(! V&%'0(*'! &(! ',)1*+,-(! 6&!
U12(&%*:,2,6*6!.!D*:,)*()&'!6&!S0(*'!%1%*2&'\!1%:*(*'!=*%J,(*2&'!0!6&!6,8A+,2!*++&'0#!
B')*!+*=V*H*!'&!6,81(6,-!*!)%*U_'!6&!%&6&'!'0+,*2&'!.!+0()-!+0(!2*!V%061++,-(!6&!
V,&S*'!J%M8,+*'!.!%&&2'!*16,0U,'1*2&'\!20'!+1*2&'!V&%=,),&%0(!J&(&%*%!=*.0%!*2+*(+&\!
,()&%_'!.!+&%+*(A*!+0(!20'!1'1*%,0'!

#*!)1)*!6&!20'!7&%&+D0'!)1U0!1(!*2+*(+&!(*+,0(*2\!22&J*(60!*!)06*'!2*'!V%0U,(+,*'!6&2!
B+1*60%!J%*+,*'!*!1(!)%*:*50!6&!*1)0J&'),-(!,('),)1+,0(*2#!B')*!,(,+,*),U*!V&%=,),-!*+&%+*%!
20'! '&%U,+,0'! 6&! 2*! 7&8&('0%A*! $9:2,+*! *! 2*! +,16*6*(A*\! *'A! +0=0! 6,81(6,%! 2*! 08&%)*!
,('),)1+,0(*2! =&6,*()&! &U&()0'! 6&! ,(*1J1%*+,-(! .! 2*! V%&'&(+,*! &(! =&6,0'! 6&!
+0=1(,+*+,-(\!%&*8,%=*(60!&2!+0=V%0=,'0!6&!J*%*(),S*%!&2!*++&'0!*!2*!51'),+,*!&(!)060!
&2!)&%%,)0%,0!(*+,0(*2#!

7&! =*(&%*! +0=V2&=&()*%,*\! +0=0! V*%)&! 6&2! V%0+&'0! 6&! %&(0U*+,-(! 6&! 2*! ,=*J&(!
,('),)1+,0(*2\! '&! &5&+1)-! 2*! +0()%*)*+,-(! 6&2! '&%U,+,0! 6&! ,=V%&',-(! &! ,(')*2*+,-(! 6&!
'&H*2_),+*!V*%*!20'!&6,8,+,0'!=*)%,S!6&!2*!7&8&('0%A*!$9:2,+*!&(!2*'!+,16*6&'!6&!(1,)0!.!
;1*.*W1,2#! B')&! V%0+&'0! +0()%,:1.&! *! %&80%S*%! 2*! ,6&(),6*6! U,'1*2! 6&! 2*! ,('),)1+,-(\!
=&50%*%! 2*!0%,&()*+,-(!6&! 20'!1'1*%,0'!6&()%0!6&! 20'!&'V*+,0'! 8A',+0'!.!V%0.&+)*%!1(*!
,=*J&(!6&!=06&%(,6*6\!0%6&(!.!*++&',:,2,6*6\!&(!+0D&%&(+,*!+0(!2*!(1&U*!2A(&*!J%M8,+*!
.!2*!&')%*)&J,*!+0=1(,+*+,0(*2!,()&J%*2#!

M"�"# %4.&.43/3%&=.'#�&'=3=743.&(+%'#
!

�"#*51/"('%(�,/"/(#%.%L,#$%/(D(�%/$,*,'"/(#%,.&U,'"/(�	�H(
((
C0(!2*!J&'),-(!6&2!7%#!),+*%60!/0%*2&'!-&2*\!7&8&('0%\!$9:2,+0!;&(&%*2!6&2!B')*60\!'&!
&MV,6,-! 2*! %&'021+,-(! %0#! 7$	7$;	7�T!	?N?O	NKP\! 6&! 43! 6&! 51(,0! 6&! ?N?O! .! 2*!
,(+0%V0%*+,-(! 6&2! X"(')%1+),U0! V*%*! &2! )&+0(0+,=,&()0! $9:2,+0! �(1*2! 6&! 20'! +*'0'!
%&2&U*()&'!.!6&')*+*60'Y\!&2!+1*2!'&! ,(+0%V0%*!+*=:,0'!',J(,8,+*),U0'!&(! 2*!6&8,(,+,-(\!
+%,)&%,0'! .! V*%M=&)%0'! 6&! U*20%*+,-(\! %&W1,',)0'\! %&'V0('*:,2,6*6&'! ,(+0%V0%*(60!
*'V&+)0'!6&!_),+*!.!)%*('V*%&(+,*\!2*!0:2,J*+,-(!6&!20'!6&8&('0%&'!V9:2,+0'!6&!+1=V2,%!
+0(! &2! C-6,J0! 6&! L),+*! 6&! 2*! [1(+,-(! !16,+,*2! .! 6&! *+)1*%! 6&! =*(&%*! V%0:*! .!
)%*('V*%&()&#!7&()%0!6&!&'&!V%0+&'0!1(!+0=,)_!6&',J(*60!.!6&!*2)0!(,U&2!,()&J%*60!V0%!
*1)0%,6*6&'! .! )_+(,+0'! 6&! 2*'! M%&*'! =,',0(*2&'\! 6&! 80%=*! %&'&%U*6*\! *(*2,S*%0(! .!
U*20%*%0(!20'!+*'0'\!W1&!=*%+*%0(!1(!V%&+&6&()&!&(!&2!M=:,)0!51%A6,+0!&!,('),)1+,0(*2#!
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(
(
�"#*51/"('%(�#/,D"/(�	�H(
!

[1&!1(*! ,(,+,*),U*! ,('),)1+,0(*2! ,=V12'*6*\!V0%! 2*!J&'),-(!+0(!&2!V%0V-',)0!6&!=0),U*%\!
%&+0(0+&%!.!U,(+12*%!*2!V&%'0(*2!*6=,(,')%*),U0!+0(!2*!=,',-(!.!U,',-(!6&!2*!7&8&('0%A*!
$9:2,+*!6&2!B+1*60%#!B')*!V%0V1&')*! ,(U,)-!*! 20'!'&%U,60%&'!*! %&82&M,0(*%\!6&'6&!1(*!
V&%'V&+),U*!V&%'0(*2!.!*%J1=&()*),U*\!'0:%&!20'!6&'*8A0'\!&')%*)&J,*'!&!,=V*+)0!D1=*(0!
6&!'1!2*:0%!+0),6,*(*!&(!2*!J*%*()A*!6&2!*++&'0!*!2*!51'),+,*#!#*!V*%),+,V*+,-(!+0(','),-!&(!
2*!&2*:0%*+,-(!6&!1(!&('*.0!*%J1=&()*),U0!+0(!&')%1+)1%*!80%=*2\!'0:%&!1(!)&=*!2,:%&\!
V&%0!%&2*+,0(*60!+0(!2*!2*:0%!.!V%,(+,V,0'!6&!2*!7&8&('0%A*!$9:2,+*#!,(!+0=,)_!&U*21*60%!
,()&J%*60!V0%!*1)0%,6*6&'!6&!2*!,('),)1+,-(\!%&*2,S*%0(!2*!%&U,',-(!)_+(,+*!.!*%J1=&()*),U*!
6&! =*(&%*! ,(6,U,61*2! .! '&2&++,0(*%0(! *! 20'! J*(*60%&'! 6&')*+*(60! W1&! &2! V&%'0(*2!
*6=,(,')%*),U0!&'!1(*!V,&S*!81(6*=&()*2!6&!*V0.0!&(!&2! 80%)*2&+,=,&()0!6&! 2*!J&'),-(!
V9:2,+*#!

�,#,'"1('%.(�"#*51/"('%(�5%#,/(<1@*$&*,/('%(.,(�5#*&9#(�5'&*&,.(
!

#*!7&8&('0%A*!$9:2,+*!V*%),+,V-!*!(,U&2!(*+,0(*2!&(!&2!C0(+1%'0!6&!:1&(*'!V%M+),+*'!&(!
2*! 81(+,-(! 516,+,*2!?N?O\!%&'12)*(60!J*(*60%*!+0(! 2*!V%&'&()*+,-(!6&2!#,(&*=,&()0!6&!
)&'),)1+,-(!.!-,',)*'!"()&%(*+,0(*2&'#!"(')%1=&()0!,('),)1+,0(*2!W1&!+0('),)1.&!1(*!J1A*!
V*%*!20'!6&8&('0%&'!V9:2,+0'!&(!2*!*'&'0%A*!V*)%0+,(,0!.!*',')&(+,*!2&J*2!6&!20'!+*'0'!6&!
)&'),)1+,-(! .! -,',)*'! "()&%(*+,0(*2&'! *! 8*U0%! 6&! (,H0'\! (,H*'\! *602&'+&()&'! .! 0)%0'!
=,&=:%0'!6&!2*!8*=,2,*\!'&J9(!+0%%&'V0(6*\!+0(!&2!8,(!J*%*(),S*%!&2!*++&'0!*!2*!51'),+,*!
6&!=*(&%*!0V0%)1(*\!0:5&),U*!.!&8,+,&()&#!7,+D0!60+1=&()0!+0()-!+0(!&2!%&'V*260!6&2!
&M),()0!/,(,')&%,0!6&!2*!/15&%!.!7&%&+D0'!I1=*(0'\!*!)%*U_'!6&!2*!7,%&++,-(!6&!�1)0%,6*6!
C&()%*2\!+0(!2*!8,(*2,6*6!6&!80%)*2&+&%!2*!*%),+12*+,-(!,()&%,('),)1+,0(*2!.!6*%!+1=V2,=,&()0!
*!2*'!0:2,J*+,0(&'!6&2!B')*60!B+1*)0%,*(0!6&%,U*6*'!6&2!C0(U&(,0!6&!2*!I*.*!'0:%&!20'!
�'V&+)0'!C,U,2&'!6&!2*!T1')%*++,-(!6&!/&(0%&'#!

4BE.%B%#$,*&9#('%(�5%#,/(<1@*$&*,/(%#(�%'&,*&9#(
!

B2! NO! 6&! '&V),&=:%&! 6&2! ?N?O! 2*! T1:6,%&++,-(! %*+,0(*2! 6&! C&()%0'! 6&! /&6,*+,-(! .!
!1'),+,*!6&!$*S!0)0%J-!1(!%&+0(0+,&(60!*2!C&()%0!6&!/&6,*+,-(!6&!2*!7&8&('0%A*!$9:2,+*!
V0%!'1!6&')*+*6*!2*:0%!&(!2*!,=V2&=&()*+,-(!6&!:1&(*'!V%M+),+*'!&(!=&6,*+,-(\!+0(!&2!
0:5&),U0! 6&! *+&%+*%! *! 2*! +,16*6*(A*! *! 2*! %&'021+,-(! V*+A8,+*! 6&! '1'! +0(82,+)0'! .! *2!
80%)*2&+,=,&()0!.!6&'*%%0220!6&!1(*!C12)1%*!6&!$*S#!B')M!&U&()0!'&!22&U-!*!+*:0!&(!&2!
=*%+0!6&2!+1=V2,=,&()0!6&!20'!?F!*H0'!6&!U,J&(+,*!6&!2*!#&.!6&!�%:,)%*5&!.!/&6,*+,-(\!
W1&!'&!&=,),-!&2!&2!NQ!6&!'&V),&=:%&!6&!4KK3#!

!

!

!

!
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�!!"# /0�&%(,**+,-(#�&+(02-�,+*#
!

�"�"#�O=3/3;(43J&#:#(4=7(+3;(43J&#*%#+(#%('%#*%#*(=.'#!5��#
!

B2!T,')&=*!6&!;&'),-(!6&!2*!7&8&('0%A*!$9:2,+*!XT;7$Y!+0('),)1.&!&2!(9+2&0!,(80%=M),+0!
6&! 2*! 0V&%*+,-(! =,',0(*2! ,('),)1+,0(*2#! 71%*()&! &2! *H0! ?N?O! '&! &5&+1)*%0(! V%0+&'0'!
)_+(,+0'! 0%,&()*60'! *! 2*! 0V),=,S*+,-(\! *+)1*2,S*+,-(! .! 80%)*2&+,=,&()0! 6&! '1! :*'&! 6&!
6*)0'\! +0(! &2! 0:5&),U0! 6&! J*%*(),S*%! ,(80%=*+,-(! +0(8,*:2&\! +0(),(1,6*6! 0V&%*),U*! .!
%&',2,&(+,*!6,J,)*2#!

B')*'!*++,0(&'! ,(+21.&%0(! 2*!*+)1*2,S*+,-(!&! ,()&J%*+,-(!6&!+*)M20J0'!&'V&+,*2,S*60'!
W1&! V&%=,)&(! 1(! %&J,')%0! =M'! V%&+,'0! .! 6&'*J%&J*60! 6&! 20'! +*'0'! &(! M%&*'! 6&! *2)*!
%&2&U*(+,*! ,('),)1+,0(*2! .! '0+,*2\! )*2&'! +0=0! &["7BC&\! $&(*2\! C0%%1V+,-(\! C%,=&(!
&%J*(,S*60! .! /&6,*+,-(#! 7&! =*(&%*! +0=V2&=&()*%,*\! '&! %&*2,S-! 1(! V%0+&'0! 6&!
'*(&*=,&()0! .! 6&V1%*+,-(! 6&! 2*'! 1(,6*6&'! *6=,(,')%*),U*'! 6&()%0! 6&2! ',')&=*\!
*'&J1%*(60! 2*! +0D&%&(+,*! +0(! 2*! &')%1+)1%*! 0%J*(,S*+,0(*2! U,J&()&\! *'A! +0=0! 2*!
&')*(6*%,S*+,-(!6&2!%&J,')%0!6&!2*!J&'),-(!=,',0(*2!=&6,*()&!2*!,(+0%V0%*+,-(!)%*('U&%'*2!
6&!2*!*+),U,6*6!XV*)%0+,(,0!8,(*2,S*60Y!&(!)06*'!2*'!=*)&%,*'#!

$*%*2&2*=&()&\!'&!,=V2&=&()*%0(!D&%%*=,&()*'!&'V&+A8,+*'!V*%*!&2!+0('1=0!&')*6A'),+0!
6&! 2*! ,(80%=*+,-(\!&U,)*(60!&2!*++&'0!6,%&+)0!*! 2*!:*'&!6&!6*)0'!6&!V%061++,-(!V*%*!
+0('12)*'! =*',U*'#! B')*! =&6,6*! %&61+&! 2*! '0:%&+*%J*! 6&2! ',')&=*! )%*('*++,0(*2\!
80%)*2&+&! 2*! '&J1%,6*6! 6&! 20'! 6*)0'! .! J*%*(),S*! &2! 81(+,0(*=,&()0! ,(,()&%%1=V,60! 6&2!
T;7$#!!

C0=0! %&'12)*60\! 2*! ,('),)1+,-(! 6,'V0(&! 6&! 1(! ',')&=*! 6&! 6*)0'! =M'! 0%J*(,S*60! .!
%0:1')0\!W1&!8*+,2,)*!2*!&2*:0%*+,-(!6&!,(80%=&'!&')*6A'),+0'\!V&%=,)&!1(*!U,'1*2,S*+,-(!
0:5&),U*!6&!2*!+0:&%)1%*!6&!20'!'&%U,+,0'!6&8&('0%,*2&'!*!(,U&2!(*+,0(*2!.!%&'V*26*!2*!)0=*!
6&!6&+,',0(&'!J&%&(+,*2&'!:*'*6*!&(!&U,6&(+,*#!!

B')*'!*++,0(&'!6&!=*()&(,=,&()0!D*(!20J%*60!'0')&(&%!2*!0V&%*),U,6*6!6&!2*!V2*)*80%=*!
*+)1*2! *! +0%)0! V2*S0#! T,(! &=:*%J0\! &')&! &'+&(*%,0! &U,6&(+,*! .! %*),8,+*! 2*! (&+&',6*6!
&')%*)_J,+*!6&!&=V%&(6&%!&2!6&'*%%0220!6&!1(!(1&U0!T,')&=*!6&!;&'),-(!"()&J%*2!V*%*!2*!
7&8&('0%A*!$9:2,+*\!W1&!&U&()1*2=&()&!%&&=V2*+&!*!2*!D&%%*=,&()*!*+)1*2!.!+1:%*!2*'!
6&=*(6*'!)&+(02-J,+*'!W1&!2*!,('),)1+,-(!%&W1,&%&!V*%*!&2!81)1%0#!

!
�"9"#5.%3%/&.#:#!%*7/3*(*#*%#+(#3&).//(43J&#��5!��#
!

B(! *V&J0! *! 2*! (0%=*),U*! (*+,0(*2! U,J&()&! .! &')*:2&+&%! 1(! =*%+0! 6&! J0:,&%(0! 6&!
'&J1%,6*6!6&!2*!,(80%=*+,-(!%0:1')0\!'&!&5&+1)-!&2!2&U*()*=,&()0!80%=*2!6&2!V%0.&+)0!6&!
,=V2&=&()*+,-(!6&2!B'W1&=*!;1:&%(*=&()*2!6&!T&J1%,6*6!6&!2*!"(80%=*+,-(!XB;T"Y#!
B')*! 8*'&! &')%*)_J,+*! '&! =*)&%,*2,S-! +0(! 2*! &2*:0%*+,-(! .! *V%0:*+,-(! 6&! 2*!
60+1=&()*+,-(!D*:,2,)*()&!81(6*=&()*2�!!

o! $&%8,2!6&2!$%0.&+)0!
o! 7&8,(,+,-(!6&2!�2+*(+&!
o! /&)06020JA*!6&!BU*21*+,-(!.!+%*)*=,&()0!6&2!),&'J0!
o! "(80%=&!6&!BU*21*+,-(!6&!),&'J0'\!2*!7&+2*%*+,-(!6&!�V2,+*:,2,6*6!XT0�Y!
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o! $2*(&'!6&!C0=1(,+*+,0(&'\!T&(',:,2,S*+,-(!.!BU*21*+,-(!"()&%(*#!
C0=0!%&'12)*60!6&!2*!+0('02,6*+,-(!6&!&')0'!,(')%1=&()0'!6&!V2*(,8,+*+,-(!.!(0%=*),U*!
)_+(,+*\!&2!V%0.&+)0!%&J,')%*!1(!*U*(+&!6&!*V%0M,=*60!6&2!QNn#!B')&!V0%+&()*5&!%&82&5*!
1(!V%0J%&'0!&(!2*!&)*V*!6&!6,*J(-'),+0!.!6,'&H0!&')%*)_J,+0\!&')*:2&+,&(60!1(*!:*'&!
'-2,6*! V*%*! &2! 6&'V2,&J1&! 0V&%*),U0! 6&! 20'! +0()%02&'! 6&! '&J1%,6*6! &(! 2*! J&'),-(!
,('),)1+,0(*2#!

�',=,'=0\!6&!=*(&%*!*(),+,V*6*\!'&!&5&+1)*%0(!+0()%02&'!+0(+%&)0'!W1&!*!+0(),(1*+,-(!
'&!6&)*22*�!

o! T&J=&()*+,-(!2-J,+*!6&!2*!%&6!,('),)1+,0(*2!
o! T&V*%*+,-(!6&!*=:,&()&'!6&!7&'*%%0220\!$%1&:*'!.!$%061++,-(!

!
B')*'! *++,0(&'! J*%*(),S*(! W1&! 2*! ,(80%=*+,-(! +,%+12&! V0%! UA*'! V%0)&J,6*'! .! *,'2*6*'\!
6,'=,(1.&(60! 20'! V&2,J%0'! 6&! &MV0',+,-(! .! *'&J1%*(60! 2*! ,()&J%,6*6! 6&! 20'! 6*)0'!
+,16*6*(0'\!,(+21'0!*()&'!6&!W1&!'&!,=V2&=&()&!*!J%*(!&'+*2*!&2!+0()%02!B;T"#!

!
�"
"#�/O+%/%&=(43J&#*%#+(#O+(=().//(#*%#��+%(/&3&*#
!

T&!&(80+*!&(!V0)&(+,*%!2*'!+0=V&)&(+,*'!)_+(,+*'!6&2!)*2&()0!D1=*(0!.!=06&%(,S*%!2*!
J&'),-(!6&2!+0(0+,=,&()0!,('),)1+,0(*2\!'&!,=V2&=&()-!1(*!'021+,-(!6&!&61+*+,-(!U,%)1*2!
XB	#&*%(,(JY!:*'*6*!&(!)&+(020JA*!�""'.%#!B')*!D&%%*=,&()*!)%*('80%=-!2*!=&)06020JA*!
6&! &('&H*(S*! 6&! 2*! 7,%&++,-(! 6&! B'+1&2*! 7&8&('0%,*2\! 60)M(602*! 6&! 1(! &()0%(0!
+&()%*2,S*60! .! %0:1')0! W1&! V&%=,)&! &5&+1)*%! V%0+&'0'! =*',U0'! 6&! +*V*+,)*+,-(! .!
&U*21*+,-(#!

;%*+,*'!*!&')*!,=V2&=&()*+,-(\!'&!20J%-!8*+,2,)*%!&2!*++&'0!*!2*!80%=*+,-(\!&2,=,(*(60!
2*'! :*%%&%*'! J&0J%M8,+*'! .! )&=V0%*2&'#! �D0%*\! 20'! 6&8&('0%&'! V9:2,+0'! .! '&%U,60%&'!
*6=,(,')%*),U0'! &(! )060! &2! )&%%,)0%,0! (*+,0(*2! 6,'V0(&(! 6&! *++&'0! ?Q�3! *! %&+1%'0'!
&61+*),U0'!',(+%-(,+0'!.!*',(+%-(,+0'\! 20!W1&! 0V),=,S*! 20'! %&+1%'0'! ,('),)1+,0(*2&'! *2!
%&61+,%!2*!20JA'),+*!*'0+,*6*!*!+*V*+,)*+,0(&'!V%&'&(+,*2&'#!

7&! =*(&%*! +0=V2&=&()*%,*\! '&! 80%)*2&+,-! 2*! V%0.&++,-(! *+*6_=,+*! 6&! 2*! &(),6*6!
=&6,*()&! 2*! D*:,2,)*+,-(! 6&2! V0%)*2! H&:! D))V'���%&U,')*#6&8&('0%,*#J0:#&+#! B')&!
'1:60=,(,0! &')*:2&+&! 1(! +*(*2! 6,J,)*2! 08,+,*2! .! &'V&+,*2,S*60! V*%*! 2*! V1:2,+*+,-(! 6&2!
V&('*=,&()0!51%A6,+0!6&!2*!,('),)1+,-(#!

!
�"�"##�/373=%4=7/(#"%4&.+J*34(#�&'=3=743.&(+#
!

C0(!&2!V%0V-',)0!6&!60)*%!*!2*!7&8&('0%A*!$9:2,+*!6&!1(*!:*'&!)&+(02-J,+*!'0')&(,:2&!.!
V%&V*%*6*! V*%*! &2! 81)1%0\! 61%*()&! &2! ?N?O! &5&+1)*=0'! 1(*! &')%*)&J,*! ,()&J%*2! 6&!
=06&%(,S*+,-(!0%,&()*6*!*!2*!*1)0=*),S*+,-(!6&!20'!(1&U0'!'&%U,+,0'!6,J,)*2&'#!!

B')&!V%0+&'0! )%*('80%=*60%! '&! 81(6*=&()-!&(! 2*! ,=V2&=&()*+,-(!6&!;,)#*:!C"! V*%*!
&')*:2&+&%!&')M(6*%&'!6&!+*2,6*6!*1)0=*),S*60'\!W1&!U*2,6*(!.!V%1&:*(!+*6*!(1&U0!
6&'*%%0220!J*%*(),S*(60!1(!'08)H*%&! 2,:%&!6&!&%%0%&'!6&'6&!'1!0%,J&(!.!&2,=,(*(60! 2*!
6&V&(6&(+,*! 6&! %&U,',0(&'! =*(1*2&'#! B')*! +*V*+,6*6! '&! ,()&J%-! +0(! �%J0C7\! 1(!
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',')&=*! 6&! 6&'V2,&J1&! +0(),(10! &! ,()&2,J&()&! W1&! V&%=,)&! V1:2,+*%! *+)1*2,S*+,0(&'! .!
(1&U0'!'&%U,+,0'!6&!=*(&%*!,(=&6,*)*!.!'&J1%*!',(!,()&%%1=V,%!2*!0V&%*+,-(!6,*%,*�!)060!
&')0!%&'V*26*60!V0%!/,("&\!1(*!*%W1,)&+)1%*!6&!*2=*+&(*=,&()0!6&!6*)0'!=06&%(*!.!
&'+*2*:2&\! 6,'&H*6*! &'V&+A8,+*=&()&! V*%*! J&'),0(*%! +0(! *2)*! &8,+,&(+,*! &2! +%&+,&()&!
U021=&(!6&!*%+D,U0'!6,J,)*2&'\!J*%*(),S*(60!&2!%&(6,=,&()0!.!2*!82&M,:,2,6*6!(&+&'*%,0'!
V*%*!*8%0()*%!2*'!81)1%*'!6&=*(6*'!,('),)1+,0(*2&'!',(!2*'!%&')%,++,0(&'!6&!20'!'&%U,60%&'!
)%*6,+,0(*2&'#!!

B')*!%&,(J&(,&%A*!)&+(02-J,+*!%&'V0(6&!*!2*!(&+&',6*6!+%A),+*!6&!'1V&%*%!2*!%,J,6&S!6&!2*!
,(8%*&')%1+)1%*! D&%&6*6*\! 2*! +1*2! 2,=,)*:*! 2*! +*V*+,6*6! 6&! ,((0U*+,-(! .! &2&U*:*! 20'!
%,&'J0'!0V&%*),U0'#!B2!,=V*+)0!6&!&')*!,=V2&=&()*+,-(!&'!6,%&+)0!.!+1*(),8,+*:2&�!'&!D*(!
%&61+,60!6%M'),+*=&()&!20'!),&=V0'!6&!&()%&J*!6&!(1&U*'!'021+,0(&'!)&+(02-J,+*'!.!'&!
D*!0V),=,S*60!&2!1'0!6&!%&+1%'0'!V9:2,+0'\!+0('02,6*(60!1(!&+0',')&=*!6,J,)*2!%&',2,&()&!
+*V*S!6&!'0V0%)*%!&2!+%&+,=,&()0!&MV0(&(+,*2!6&!2*!6&=*(6*#!!
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!

�!!!"# �%*('"*%&(+,*�# �++&'0# *# 2*# !(�0%�*+,-(# $.�2,+*�#
�1'),+,*#��,&%)*#.#21+�*#*(),+0%%1"+,-(#

(

�"�"#"/(&'O(/%&43(#
!

#*!7&8&('0%A*!$9:2,+*!+0('02,6-!2*!)%*('V*%&(+,*!+0=0!1(!&5&!&')%1+)1%*2!6&!'1!J&'),-(!
,('),)1+,0(*2#!B(!+0D&%&(+,*!+0(!'1!=*(6*)0!+0('),)1+,0(*2!.!'1!=,',-(!6&!J*%*(),S*%!&2!
*++&'0!&8&+),U0!*!2*!51'),+,*!6&!2*'!V&%'0(*'!&(!',)1*+,-(!6&!U12(&%*:,2,6*6\!2*!,('),)1+,-(!
*'1=,-! 2*! %&(6,+,-(! 6&! +1&()*'! (0! '020! +0=0! 1(*! 0:2,J*+,-(! 2&J*2\! ',(0! +0=0! 1(!
+0=V0(&()&!&'&(+,*2!V*%*!80%)*2&+&%!2*!2&J,),=,6*6!,('),)1+,0(*2\!2*!+0(8,*(S*!+,16*6*(*!
.!2*!+*2,6*6!6&=0+%M),+*#!

�*50!&')*!V&%'V&+),U*\!2*!)%*('V*%&(+,*!81&!+0(+&:,6*!+0=0!1(!V%,(+,V,0!0%,&()*60%!W1&!
)%*'+,&(6&! 2*! =&%*! V1:2,+*+,-(! 6&! ,(80%=*+,-(\! ,(+0%V0%*(60! +%,)&%,0'! 6&!
+0=V%&(',:,2,6*6\!1),2,6*6!.!+*V*+,6*6!6&!J&(&%*%!+0()%02!'0+,*2!&8&+),U0#!B(!&')&!=*%+0\!
'&! ,=V12'*%0(! *++,0(&'! 6&'),(*6*'! *! W1&! 2*! +,16*6*(A*! V1&6*! +0(0+&%\! &U*21*%! .!
=0(,)0%&*%! 2*! J&'),-(! 6&8&('0%,*2\! 80%)*2&+,&(60! 2*! %&2*+,-(! &()%&! 2*! ,('),)1+,-(! .! 2*!
'0+,&6*6#!

�',=,'=0\!2*!)%*('V*%&(+,*!&(!%&2*+,-(!*!20'!6*)0'!&')*6A'),+0'!V&%=,)&!)&(&%!&U,6&(+,*'!
'0')&(,:2&'!.!'1')&()*:2&'!V*%*!=&50%*%!&2!V%0+&'0!6&!)0=*!6&!6&+,',0(&'!V*%*!W1&!2*!
80%=12*+,-(! 6&! V02A),+*'! V9:2,+*'! '&*! =M'! &8&+),U*! .! &')&! V%0+&'0! '&! U&!
',J(,8,+*),U*=&()&!=&50%*60#!#0'!%&'V0('*:2&'!6&!80%=12*%!V02A),+*'!V1&6&(!:*'*%!'1'!
*++,0(&'! &(! 6*)0'! V%&+,'0'! .! *+)1*2,S*60'\! 20! W1&! %&'12)*! &(! V02A),+*'! +,&%)*'! W1&!
V&%=,)&(!=&50%*%!2*!+*V*+,6*6!6&!%&'V1&')*!6&!2*'!,('),)1+,0(&'!*!2*'!(&+&',6*6&'!6&!2*!
V0:2*+,-(#!

/0),U0!V0%!&2!+1*2!'&!D*!V%0+&6,60!*!(0=:%*%!*2!7&2&J*60!6&!$%0)&++,-(!6&!7*)0'\!&(!
+1=V2,=,&()0!6&!2*!(0%=*),U*!U,J&()&!'0:%&!V%0)&++,-(!6&!6*)0'!V&%'0(*2&'!.!'&J1%,6*6!
6&!2*!,(80%=*+,-(!.!*'A!J*%*(),S*%!W1&!2*!,('),)1+,-(!,=V2&=&()&!20'!V%0)0+020'!(&+&'*%,0'!
V*%*!2*!V%0)&++,-(!6&!6*)0'!6&!(1&')%0'!1'1*%,0'!.!6&2!V&%'0(*2!=,',0(*2!W1&!,(J%&'*!
,(80%=*+,-(!&(!&2! ',')&=*! ,(80%=M),+0!W1&!(0'!V&%=,)&! %&*2,S*%! 2*! %&+0V,2*+,-(!6&! 20'!
6*)0'!6&!2*'!*)&(+,0(&'!6&8&('0%,*2&'#B')&!V%0+&'0!'&!6&'*%%022*!&(!&')%,+)0!%&'V&)0!*!
2*!V%0)&++,-(!6&!6*)0'!V&%'0(*2&'\!*2!'&+%&)0!V%08&',0(*2!.!*!2*!+0(8,6&(+,*2,6*6!6&!2*!
,(80%=*+,-(! '&(',:2&\! J*%*(),S*(60! 1(*! )%*('V*%&(+,*! %&'V0('*:2&! .! *+0%6&! +0(! 2*!
(*)1%*2&S*!6&!2*!81(+,-(!6&8&('0%,*2#!

"()&%(*=&()&! '&! 6&'*%%022-! 1(*! :*'&! )_+(,+*! 6&! 0%J*(,S*+,-(! .! 6,')%,:1+,-(! 6&!
,(U,)*+,0(&'\!)*22&%&'\!=&'*'!6&!)%*:*50!W1&!6&:&(!'&%!*)&(6,60'!V0%!7&8&('0%A*!$9:2,+*!
+0(!2*!8,(*2,6*6!6&!W1&!'&*(!*',J(*60'!V*%*!'1!V*%),+,V*+,-(!20'!81(+,0(*%,0'!6&!=*(&%*!
)%*'V*%&()&\!*6&+1*6*!.!&8,+,&()&#!�6&=M'!6&!W1&!'&!U&%,8,+*!W1&! 20'!+0(0+,=,&()0'!
*6W1,%,60'!'&*(!%&V2,+*60'!*!'1'!+0=V*H&%0'#!

�"9"#�7%+343*(*#3&'=3=743.&(+#:#(44%'.#%)%4=38.#(#+(#3&).//(43J&#
!
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71%*()&!&2!*H0!?N?O\!'&!6&'*%%022*%0(!J1A*'\!80%=*)0'!.!+0=1(,+*+,0(&'!,('),)1+,0(*2&'!
+0(!&(80W1&!6&! 2&(J1*5&!+2*%0\!0%,&()*6*'!*!J*%*(),S*%!W1&!&2!*++&'0!*! 2*! 51'),+,*!(0!
6&V&(6*!6&!2*!+0=V%&(',-(!6&!)&+(,+,'=0'!51%A6,+0'#!B')&!+0=V%0=,'0!,('),)1+,0(*2!+0(!
2*!*++&',:,2,6*6!:1'+*!*'&J1%*%!W1&!2*!,(80%=*+,-(!51%A6,+*!'&*!+0=V%&(',:2&!V*%*!)06*!
2*!+,16*6*(A*\!V%0=0U,&(60!&2!&5&%+,+,0!&8&+),U0!6&!20'!6&%&+D0'!.!%&61+,&(60!:*%%&%*'!
6&!*++&'0!*2!',')&=*!6&!51'),+,*#!

B(! *V2,+*+,-(! 6&! &')0'! V%,(+,V,0'\! 2*! ,('),)1+,-(! 6,81(6,-! 6&! =*(&%*! V&%=*(&()&! .!
V&%,-6,+*\!*!)%*U_'!6&!'1!VMJ,(*!H&:!,('),)1+,0(*2\!,(80%=*+,-(!+2*%*!.!*+)1*2,S*6*!'0:%&!
20'!'&%U,+,0'!6&8&('0%,*2&'\!0%J*(,S*6*!V0%!2A(&*'!6&!*)&(+,-(#!B')*!&')%*)&J,*!V&%=,),-!
*! 2*! +,16*6*(A*! +0(0+&%! &2! *2+*(+&\! 2*! +0:&%)1%*! .! 2*'! =06*2,6*6&'! 6&! *)&(+,-(!
,('),)1+,0(*2\! 8*+,2,)*(60! &2! *++&'0! 0V0%)1(0! *! 20'! '&%U,+,0'! 6&! 6&8&('*! V9:2,+*! .!
J*%*(),S*(60!&2!6&%&+D0!*!2*!,(80%=*+,-(#!

#*! 7&8&('0%A*! $9:2,+*! =*(),&(&! 6&()%0! 6&! '1! VMJ,(*! .B�! ,('),)1+,0(*2! 1(! V0%)*2!
B')*6A'),+0!&(!&2!W1&!'&!V1:2,+*!2*! ,(80%=*+,-(!6&(0=,(*6*�!B')*6A'),+*'!6&!7&8&('*!
$9:2,+*! &2! +1*2! +0(')*! 6&! 1(! U,'1*2,S*60%! &')*6A'),+0! W1&! =1&')%*! 2*'! *)&(+,0(&'!
%&*2,S*6*'!)*()0!&(!=*)&%,*!V&(*2!+0=0!&(!=*)&%,*!(0!V&(*2!,(+21.&(60!2*'!2A(&*'!6&!
'&%U,+,0!+0(80%=&!*!2*!#&.!&%JM(,+*!6&!2*!7&8&('0%A*!$9:2,+*\!&(!&2!V&%,060!*+1=12*60!
*2!*H0!U,J&()&#!!

B')&!V0%)*2\!V&%=,)&!%&*2,S*%!20'!8,2)%0'!W1&!'&!%&W1,&%*(!V*%*!U,'1*2,S*%!,(80%=*+,-(!V0%!
'&J=&()*+,-(! J&0J%M8,+*\! *6&=M'! +0(),&(&! U*%,*:2&'! '0+,0'! 6&=0J%M8,+0'! .! 0)%*'!
U*%,*:2&'!W1&!V&%=,)&(!,6&(),8,+*%!&2!),V0!6&!)&=*!.!),V0!6&!6&2,)0'!6&2!+1*2!81&%0(!0:5&)0!
2*'!*)&(+,0(&'!%&82&5*6*'!&(!2*'!&')*6A'),+*'#!

�"
"#�7/O+3/3%&=.#�&=%*/(+#*%#+(#�%:#�/*<&34(#*%#"/(&'O(/%&43(#:#�44%'.#(#
+(#�&).//(43J&#�@%+34(#

B(!+1=V2,=,&()0!6&!2*!#&.!&%JM(,+*!6&!+%*('V*%&(+,*!.!�++&'0!*!2*!"(80%=*+,-(!$9:2,+*!
X#&+�"$Y\! 2*! "('),)1+,-(! ,=V12'-! .! %&'V*26-! 1(! )%*:*50! V&%=*(&()&\! +00%6,(*60! .!
',')&=M),+0!W1&!V&%=,),-!J*%*(),S*%!2*!*6&+1*6*!V1:2,+*+,-(!6&!2*!)%*('V*%&(+,*!*+),U*\!
V*',U*\!80+*2,S*6*!.!+02*:0%*),U*#!

B(!&')&!=*%+0\!&2!C0=,)_!6&!+%*('V*%&(+,*!6&'&=V&H-!1(!%02!&')%*)_J,+0!*2!*%),+12*%!20'!
&'81&%S0'!6&!2*'!,(,6*6&'!$%0U&&60%*'!.!$0'&&60%*'!6&!"(80%=*+,-(!+0(!&2!0:5&),U0!6&!
*'&J1%*%!W1&!2*!,(80%=*+,-(!,('),)1+,0(*2!'&*!0V0%)1(*\!+0=V2&)*\!U&%,8,+*:2&!.!*++&',:2&#!
�! 20! 2*%J0! 6&2! *H0! '&! &5&+1)*%0(! V%0+&'0'! +0(),(10'! 6&! %&+0V,2*+,-(\! +0=V,2*+,-(! .!
0%J*(,S*+,-(!6&!2*!,(80%=*+,-(!J&(&%*6*!V0%!2*'!6,'),()*'!6&V&(6&(+,*'\!V%,0%,S*(60!'1!
&')%1+)1%*+,-(! &(! 80%=*)0'! 6&! 6*)0'! *:,&%)0'! .! 2*! ,(+0%V0%*+,-(! 6&! *%+D,U0'!
+0=V2&=&()*%,0'!W1&!8*+,2,)&(!'1!+0=V%&(',-(!.!%&1),2,S*+,-(#!

7&!=*(&%*!V*%*2&2*\!'&!+0(615&%0(!20'!V%0+&'0'!6&!,(+0%V0%*+,-(!6&!2*!,(80%=*+,-(!&(!
%&V0',)0%,0'!6,J,)*2&'\!2*!%&U,',-(!)_+(,+*!.!(0%=*),U*!6&!20'!+0()&(,60'\!.!'1!*(M2,','!.!
*V%0:*+,-(!V0%!V*%)&!6&! 20'!=,&=:%0'!6&2!C0=,)_!6&!+%*('V*%&(+,*#!B')*'!*++,0(&'!
,(+21.&%0(! 2*! U&%,8,+*+,-(! =&('1*2! 6&! 20'! 80%=*)0'! 6&! V1:2,+*+,-(! 6&! 20'! *%+D,U0'!
+0%%&'V0(6,&()&'! *! 2*! )%*('V*%&(+,*! *+),U*\! *'A! +0=0! &2! '&J1,=,&()0! +0(')*()&! *! 2*!
,(80%=*+,-(! %&2*+,0(*6*! +0(! 2*! )%*('V*%&(+,*! V*',U*\! 80+*2,S*6*! .! +02*:0%*),U*\!
J*%*(),S*(60!&2!+1=V2,=,&()0!6&!20'!&')M(6*%&'!&')*:2&+,60'!&(!2*!(0%=*),U*!U,J&()&#!
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B(! &2! =*%+0! 6&! 1(*! J&'),-(! V2*(,8,+*6*! .! %&'V0('*:2&! 6&! 2*! ,(80%=*+,-(! V9:2,+*\! '&!
V1:2,+-! 6&! =*(&%*! 0V0%)1(*! .! V&%,-6,+*! 2*! ,(80%=*+,-(! &(! &2! $0%)*2! %*+,0(*2! 6&!
+%*('V*%&(+,*\!J*%*(),S*(60!'1!6,'V0(,:,2,6*6!V*%*!2*!+0('12)*!+,16*6*(*\!*'A!+0=0!'1!
+0%%&'V0(6,&()&! %_V2,+*!&(! 2*!VMJ,(*!H&:! ,('),)1+,0(*2#!7&! 80%=*!+0=V2&=&()*%,*\! '&!
6&'*%%022*%0(! *++,0(&'! 6&! =0(,)0%&0! V&%=*(&()&! 6&! 20'! +0()&(,60'! 6,81(6,60'\!
0%,&()*6*'! *! *'&J1%*%! '1! +0D&%&(+,*! .! +0(',')&(+,*#! B')&! V%0+&'0! 81&! 6&:,6*=&()&!
60+1=&()*60! =&6,*()&! 2*! &2*:0%*+,-(! 6&! *+)*'! W1&! %&J,')%*(! 2*'! 6&+,',0(&'\!
0:'&%U*+,0(&'!.!*V%0:*+,0(&'!6&2!C0=,)_\!)*()0!&(!2*'!&)*V*'!V%&U,*'!*!2*!V1:2,+*+,-(!
+0=0! &(! &2! '&J1,=,&()0! V0')&%,0%\! 80%)*2&+,&(60! 2*! )%*S*:,2,6*6\! 2*! )%*('V*%&(+,*! .! &2!
+0()%02!,()&%(0!6&!2*!,(80%=*+,-(!V9:2,+*#!

�'A!=,'=0\!'&!V%0=0U,-!2*!%&U,',-(!V0')&%,0%!6&!2*!,(80%=*+,-(!V1:2,+*6*!V0%!V*%)&!6&!
2*'! ,(,6*6&'! $0'&&60%*'! 6&! "(80%=*+,-(\! 80=&()*(60! 2*! +0%%&'V0('*:,2,6*6!
,('),)1+,0(*2! .! 2*! =&50%*! 6&! 20'! V%0+&'0'! ,()&%(0'! 6&! J&'),-(! 60+1=&()*2#! B(! &')&!
+0()&M)0\!'&!&2*:0%*%0(!.!%&=,),&%0(!,(80%=&'!=&('1*2&'!*2!7&8&('0%!$9:2,+0!;&(&%*2\!
&(!20'!W1&!'&!+&%),8,+-!&2!+1=V2,=,&()0!6&!2*'!0:2,J*+,0(&'!&')*:2&+,6*'!&(!2*!#&+�"$!.!
'&!6&)*22*%0(!2*'!*+),U,6*6&'!6&'*%%022*6*'!V0%!&2!C0=,)_!6&!+%*('V*%&(+,*#!

B(!+1=V2,=,&()0!6&!20!&')*:2&+,60!&(!&2!*%)A+120!44!6&!2*!#&.!&%JM(,+*!6&!+%*('V*%&(+,*!
.!�++&'0!*!2*!"(80%=*+,-(!$9:2,+*\!&2!?K!6&!&(&%0!6&!?N?O!81&!V%&'&()*60\!*!)%*U_'!6&2!
$0%)*2!%*+,0(*2!6&!+%*('V*%&(+,*\!&2!"(80%=&!�(1*2!'0:%&!&2!C1=V2,=,&()0!6&2!7&%&+D0!
6&! �++&'0! *! 2*! "(80%=*+,-(! $9:2,+*! +0%%&'V0(6,&()&! *2! V&%A060! ?N?Q#! 7,+D0! ,(80%=&!
6&)*22-! 2*! ,(80%=*+,-(! V1:2,+*6*! &(! &2! )%*('+1%'0! 6&2! *H0! '&H*2*60�! *6&=M'! 6&!
&'V&+,8,+*%!2*'!'02,+,)16&'!6&!*++&'0!*!2*!,(80%=*+,-(!.!&2!)%M=,)&!0)0%J*60!*!+*6*!1(*\!
+0(!2*!,6&(),8,+*+,-(!6&!20'!),&=V0'!6&!%&'V1&')*�!*6&=M'!6&!%*),8,+*%!2*!,(80%=*+,-(!!

#*'! *++,0(&'! 6&'*%%022*6*'! &(! =*)&%,*! 6&! )%*('V*%&(+,*! .! *++&'0! *! 2*! ,(80%=*+,-(!
V9:2,+*!&U,6&(+,*(!1(*!J&'),-(!+0=V%0=&),6*!+0(!20'!V%,(+,V,0'!6&!*V&%)1%*\!2&J*2,6*6!
.!%&'V0('*:,2,6*6!,('),)1+,0(*2\!,=V12'*6*!6&'6&!2*!/MM,=*!�1)0%,6*6!6&!2*!7&8&('0%A*!
$9:2,+*#! #*! )%*('V*%&(+,*! (0! '020! +0('),)1.&! 1(*! 0:2,J*+,-(! (0%=*),U*\! ',(0! 1(*!
D&%%*=,&()*!81(6*=&()*2!V*%*!80%)*2&+&%!2*!+0(8,*(S*!+,16*6*(*\!J*%*(),S*%!&2!&5&%+,+,0!
&8&+),U0!6&2!6&%&+D0!6&!*++&'0!*!2*!,(80%=*+,-(!V9:2,+*!.!+0('02,6*%!1(*!*6=,(,')%*+,-(!
V9:2,+*!=06&%(*\!A()&J%*!.!0%,&()*6*!*2!'&%U,+,0!6&!2*!'0+,&6*6#!

�"�"#�7'=343(#�%3%/=(#
!

#*!7&8&('0%A*!$9:2,+*!6&2!B+1*60%\!&(!'1!+*2,6*6!6&!-%J*(0!*1)-(0=0!6&!2*![1(+,-(!
!16,+,*2\! ),&(&! +0=0! =*(6*)0! +0('),)1+,0(*2! .! 2&J*2! J*%*(),S*%! &2! *++&'0! J%*)1,)0\!
0V0%)1(0!.!&'V&+,*2,S*60!*!2*!51'),+,*!6&!2*'!V&%'0(*'!W1&!'&!&(+1&()%*(!&(!',)1*+,-(!
6&!,(6&8&(',-(!0!U12(&%*:,2,6*6!&+0(-=,+*\!'0+,*2!0!+12)1%*2#!7&'6&!&2!*H0!?N?N\!+0(!2*!
,(+0%V0%*+,-(! &MV%&'*! 6&2! /06&20! 6&! !1'),+,*! �:,&%)*! &(! &2! C-6,J0! &%JM(,+0! 6&! 2*!
[1(+,-(!!16,+,*2!X*%)'#!L4F!*2!L?4Y\!2*!)%*('V*%&(+,*\!2*!V*%),+,V*+,-(!.!2*!+02*:0%*+,-(!
6&5*%0(!6&!'&%!V%M+),+*'!6,'+%&+,0(*2&'!V*%*!+0(U&%),%'&!&(!0:2,J*+,0(&'!,('),)1+,0(*2&'!
6&!)060'!20'!-%J*(0'!6&2!',')&=*!6&!51'),+,*#!!

B')&! =*(6*)0! '&! *%),+12*! 6&! =*(&%*! 6,%&+)*! +0(! 2*! #&.! &%JM(,+*! 6&! 2*! 7&8&('0%A*!
$9:2,+*\! W1&! ,(+0%V0%*! &')0'! V%,(+,V,0'! +0=0! &5&'! )%*('U&%'*2&'! 6&! 2*! J&'),-(!
,('),)1+,0(*2\! )*()0! &(! &2! M=:,)0! =,',0(*2! +0=0! *6=,(,')%*),U0#! B(! &')&! +0()&M)0\! 2*!

INFORME ANUAL DE LABORES 2025

78



7&8&('0%A*! $9:2,+*! D*! ,('),)1+,0(*2,S*60! 2*! V02A),+*! 6&! 51'),+,*! *:,&%)*! +0=0! 1(!
+0=V0(&()&! &')%1+)1%*2! 6&! '1! J&'),-(\! 0%,&()*60! *! 80%)*2&+&%! &2! *++&'0! &8&+),U0! *! 2*!
51'),+,*\! 2*! ,()&J%,6*6! ,('),)1+,0(*2\! 2*! V%&U&(+,-(! 6&! 2*! +0%%1V+,-(! .! 2*! +0(8,*(S*!
+,16*6*(*\!+0(!&'V&+,*2!_(8*','!&(!2*!*)&(+,-(!*!V&%'0(*'!.!+02&+),U0'!&(!',)1*+,-(!6&!
U12(&%*:,2,6*6#!

#*! 51'),+,*! *:,&%)*! '&! +0(+,:&! +0=0! 1(! =06&20! 6&! J&'),-(! V9:2,+*! :*'*60! &(!
)%*('V*%&(+,*\! V*%),+,V*+,-(! +,16*6*(*\! +02*:0%*+,-(! ,()&%,('),)1+,0(*2! .! %&(6,+,-(!
V&%=*(&()&! 6&! +1&()*'#! �*50! &')&! &(80W1&\! 2*! 7&8&('0%A*! $9:2,+*! 6&5*! 6&! '&%! 1(*!
&(),6*6!+&%%*6*!'0:%&!'A!=,'=*!.!'&!+0(U,&%)&!&(!1(*!,('),)1+,-(!6,*20J*()&\!*++&',:2&!.!
+0%%&'V0('*:2&#!

#*!*V&%)1%*!,('),)1+,0(*2!'&!&MV%&'*!&(�!

•! [0%)*2&+,=,&()0!6&!2*!)%*('V*%&(+,*!*+),U*\!V*',U*!.!+02*:0%*),U*#!

•! C0(')%1++,-(! 6&! *2,*(S*'! +0(! *+*6&=,*\! '0+,&6*6! +,U,2! .! 0%J*(,'=0'!
,()&%(*+,0(*2&'#!

•! ;&(&%*+,-(!6&!&'V*+,0'!6&!,()&%+*=:,0!)_+(,+0!.!'0+,*2#!

•! $0',+,0(*=,&()0!6&!2*!6&8&('*!V9:2,+*!+0=0!V*%)&!6&!1(!&+0',')&=*!6&!51'),+,*#!

#*!51'),+,*!*:,&%)*!(0!&'!1(!&5&%+,+,0!6,'+1%',U0\!',(0!1(*!80%=*!+0(+%&)*!6&!6&=0+%*),S*%!
&2! '&%U,+,0! V9:2,+0! 6&! 6&8&('*\! W1&! '&! =*)&%,*2,S*! *! )%*U_'! 6&! V%0.&+)0'\! '&%U,+,0'\!
+0(U&(,0'! ,()&%,('),)1+,0(*2&'\! =&+*(,'=0'! 6&! V*%),+,V*+,-(! .! D&%%*=,&()*'! 6&!
)%*('V*%&(+,*! W1&! %&'V0(6&(! 6&! =*(&%*! 6,%&+)*! *! 20'! )%&'! V%,(+,V,0'! %&+)0%&'! 6&2!
=06&20�! )%*('V*%&(+,*\! V*%),+,V*+,-(! .! +02*:0%*+,-(#! B')0'! ,(')%1=&()0'! D*(! ',60!
,()&J%*60'!6&!=*(&%*!)%*('U&%'*2!&(!2*!J&'),-(!,('),)1+,0(*2\!V&%=,),&(60!W1&!2*!*V&%)1%*!
516,+,*2! '&! %&82&5&! )*()0! &(! 2*! V%&')*+,-(! 6&! 20'! '&%U,+,0'! 6&8&('0%,*2&'\! +0=0! &(! 20'!
V%0+&'0'!*6=,(,')%*),U0'!.!6&!V2*(,8,+*+,-(\!J*%*(),S*(60!1(*!*+)1*+,-(!+0D&%&()&!+0(!
&2!=*%+0!(0%=*),U0!U,J&()&#!

�"F"#�&=%*/3*(*# �&'=3=743.&(+�# �443.&%'# �.&4/%=('# %&# +(# �74+(# 4.&=/(# +(#
�.//7O43J&#

!

B(!&2!=*%+0!6&!1(*!V02A),+*!,('),)1+,0(*2!0%,&()*6*!*!2*!21+D*!8%0()*2!+0()%*!2*!+0%%1V+,-(\!
2*!"('),)1+,-(!=*(),&(&!1(*!V0')1%*!6&!)02&%*(+,*!+&%0!8%&()&!*!+1*2W1,&%!+0(61+)*!W1&!
U12(&%&!20'!V%,(+,V,0'!_),+0'\!2*!,()&J%,6*6!,('),)1+,0(*2!.!2*!V%0:,6*6!&(!&2!&5&%+,+,0!6&2!
'&%U,+,0! V9:2,+0#! B')*! V0',+,-(! %&'V0(6&! *! 1(! +0=V%0=,'0! +0(! 2*! +,16*6*(A*! .\! 6&!
=*(&%*!&'V&+,*2\!+0(!2*'!V&%'0(*'!&(!',)1*+,-(!6&!U12(&%*:,2,6*6!W1&!*+16&(!*!(1&')%0'!
'&%U,+,0'! &(! :1'+*! 6&! 6&8&('*! .! V*)%0+,(,0! 51%A6,+0\! V*%*! W1,&(&'! 2*! +0(8,*(S*! &(! 2*!
6&8&('*!V9:2,+*!+0('),)1.&!1(!V,2*%!81(6*=&()*2!6&2!*++&'0!&8&+),U0!*!2*!51'),+,*#!

B(! +0D&%&(+,*! +0(! &'&! +0=V%0=,'0\! '&! D*! ,=V12'*60! *++,0(&'! +0(+%&)*'! .!
&5&=V2,8,+*60%*'!6&!V%&U&(+,-(\!6&)&++,-(!.!6&(1(+,*#!�'A\!'&!:%,(6-!*+0=V*H*=,&()0!
,()&J%*2!&(!1(*!+*1'*!&(!2*!W1&!1(*!V&%'0(*!6&!&'+*'0'!%&+1%'0'!6&(1(+,-!*!1(!'&%U,60%!
,('),)1+,0(*2!V0%!2*!V%&'1()*!'02,+,)16!6&!1(*!'1=*!6&!6,(&%0!*!+*=:,0!6&!J&'),0(*%!2*!
2,:&%)*6!6&!1(!8*=,2,*%�!&(!6,+D0!V%0+&'0\!2*!"('),)1+,-(!'&!D*!V%&'&()*60!+0=0!*+1'*60%!
V*%),+12*%\! %&*8,%=*(60!'1!6&+,',-(!6&!*+)1*%!+0(! 8,%=&S*!.!',(!+0()&=V2*+,0(&'!*()&!
+1*2W1,&%!V0',:2&!*+)0!6&!+0%%1V+,-(#!!
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T&!,(+&(),U-!.!U&%,8,+-!2*!+*V*+,)*+,-(!6&!)060'!20'!81(+,0(*%,0'!6&!2*!7&8&('0%A*!$9:2,+*!
&(!&2!C-6,J0!6&!L),+*!6&!2*![1(+,-(!!16,+,*2!%*),8,+*(60!!&2!+0=V%0=,'0!,('),)1+,0(*2!6&!
1(*!J&'),-(!)%*('V*%&()&\!A()&J%*!.!%&'V0('*:2&#!

(1&! 2*! 6&8&('*! 6&! 20'! 6&%&+D0'! 6&! 2*! +,16*6*(A*! &'! ,('&V*%*:2&! 6&! 1(*! J&'),-(!
,('),)1+,0(*2! )%*('V*%&()&\! A()&J%*! .! %&'V0('*:2&\! .! '&! %&*8,%=*! &2! +0=V%0=,'0! 6&!
+0=:*),%!2*!+0%%1V+,-(!+0(!6&)&%=,(*+,-(\!*+)1*(60!',&=V%&!&(!&')%,+)0!*V&J0!*2!B')*60!
6&!6&%&+D0!.!*2!%&'V&)0!6&!2*'!6&+,',0(&'!6&!2*!51'),+,*#!

!
�"�"�# �/3&43O3.#*%#�(/=343O(43J&#

!

#*!V*%),+,V*+,-(!+,16*6*(*!&'!&()&(6,6*!V0%!2*!7&8&('0%A*!$9:2,+*!+0=0!1(!=&+*(,'=0!
6&! ,(+,6&(+,*! %&*2! &(! 2*! )0=*! 6&! 6&+,',0(&'! ,('),)1+,0(*2&'! .! (0! +0=0! 1(! &5&%+,+,0!
=&%*=&()&!+0('12),U0#!B(!&')&!'&(),60\!'&!D*(!+0('02,6*60!&'V*+,0'!.!V%0.&+)0'!W1&!
V&%=,)&(!2*!,()&%U&(+,-(!*+),U*!6&!*+)0%&'!'0+,*2&'\!+0=1(,6*6&'!.!0)%*'!,('),)1+,0(&'!
&(!2*!+0(')%1++,-(!6&!'021+,0(&'!.!&(!&2!'&J1,=,&()0!6&!2*!J&'),-(!V9:2,+*#!

�%/,/( $Y*#&*,/( &#$%1&#/$&$5*&"#,.%/R! 2*'!=&'*'! )_+(,+*'! ,()&%,('),)1+,0(*2&'!'&!D*(!
+0('02,6*60! +0=0! &'V*+,0'! 6&! 6,M20J0\! +0	6,*J(-'),+0\! +0	+%&*+,-(! 6&! '021+,0(&'! .!
'&J1,=,&()0\!*:0%6*(60!)&=M),+*'!+0=0�!/0U,2,6*6!D1=*(*�!"()&J%,6*6!.!J_(&%0�!%,H&S!
.!51'),+,*!6&!J_(&%0�!$%0)&++,-(!6&!6&%&+D0'�!%,H0'\!(,H*'!.!*602&'+&()&'!&(!',)1*+,-(!
6&!=0U,2,6*6#!!
!
�,(#5$,('%(."/(�%1%*/"/�!*+&%+*!20'!'&%U,+,0'!2&J*2&'!J%*)1,)0'!*!S0(*'!D,')-%,+*=&()&!
&M+21,6*'! =&6,*()&! 1(,6*6&'! =-U,2&'! )0)*2=&()&! &W1,V*6*'#! B')*! &')%*)&J,*! D*!
V&%=,),60!*2+*(S*%!1(*!+0:&%)1%*!6&!??!V%0U,(+,*'\!:%,(6*(60!Q#33F!*'&'0%A*'!2&J*2&'!.!
?FF!V*)%0+,(,0'!*+),U0'\!6&%,U*60'!6&! 2*'!*'&'0%A*'#!#*! ,(,+,*),U*!'&!+0('),)1.&!&(!1(!
&'V*+,0! 6&! V*%),+,V*+,-(! +,16*6*(*! *+),U*\! 60(6&! 2*'! +0=1(,6*6&'! ,6&(),8,+*(!
(&+&',6*6&'\!V%,0%,S*(!V%0:2&=M),+*'!.! +0	+0(')%1.&(!'021+,0(&'! 51()0!*! 20'!&W1,V0'!
6&8&('0%,*2&'\!80%)*2&+,&(60!&2!UA(+120!&()%&!2*!,('),)1+,-(!.!2*!+,16*6*(A*#!

! !
�"�"9# �/3&43O3.#*%#�.+(%./(43J&#

!

T&! &(+1&()%*! 6&'*%%022*60! V%,(+,V*2=&()&! &(! &2! +*VA)120! "-! M*-8'53'(! ?(/&'/L984'(! )!
1%%2#&'48:5Q\! 60(6&! '&! &MV0(&! 6&! =*(&%*! 6&)*22*6*! 2*! J&'),-(! 6&! +0(U&(,0'! .!
*+1&%60'! 6&! +00V&%*+,-(! ,()&%,('),)1+,0(*2! *! (,U&2! (*+,0(*2! &! ,()&%(*+,0(*2#! B(! &')&!
+*VA)120! '&! ,(80%=*! W1&\! 61%*()&! &2! *H0! ?N?O\! 2*! 7&8&('0%A*! $9:2,+*! =*()1U0! 4?O!
+0(U&(,0'! ,()&%,('),)1+,0(*2&'\! 6&! 20'! +1*2&'! QQ! 81&%0(! (1&U0'\! 44! %&(0U*60'! .! 3N!
'1'+%,)0'!&(!*H0'!*()&%,0%&'\!&(+0()%M(60'&!44F!V2&(*=&()&!U,J&()&'\!20!W1&!&U,6&(+,*!
&2!80%)*2&+,=,&()0!'0')&(,60!6&!2*!%&6!6&!+02*:0%*+,-(!,('),)1+,0(*2#!!

�',=,'=0\!'&!6&'+%,:&(!2*'!*2,*(S*'!+0(!&2!C0('&50!6&!2*!!16,+*)1%*\!2*!C0%)&!%*+,0(*2!
6&! !1'),+,*\! J0:,&%(0'! *1)-(0=0'! 6&'+&()%*2,S*60'\! 1(,U&%',6*6&'\! 0%J*(,'=0'!
,()&%(*+,0(*2&'! +0=0! &"/! .! �C%,)\! *'A! +0=0! 20'! V%0+&'0'! 6&! +00V&%*+,-(! V*%*!
+*V*+,)*+,-(\! ,()&%+*=:,0! 6&! :1&(*'! V%M+),+*'\! 1'0! +0=V*%),60! 6&! ,(8%*&')%1+)1%*! .!
%&+&V+,-(!6&!60(*+,0(&'\! 20!W1&!V&%=,),-!*=V2,*%! 2*!+0:&%)1%*!6&!'&%U,+,0'\!0V),=,S*%!
%&+1%'0'!.!=&50%*%!2*!*)&(+,-(!*!J%1V0'!&(!',)1*+,-(!6&!U12(&%*:,2,6*6#!

!
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!

�"�"
# �/3&43O3.#*%#"/(&'O(/%&43(#
!

T&! &(+1&()%*! 6&'*%%022*60! &(! &2! A)&=! M!&'5(2'&#548'Q! 6&()%0! 6&2! +*V,)120! -"""!
M!&'5(2'&#548'C!*44#(%!'!-'!�5<%&+'48:5!=>,-84'!)!�6(/848'!*,8#&/'Y\!60(6&!'&!+0('02,6*!
*!2*!)%*('V*%&(+,*!+0=0!&5&!&')%1+)1%*2!6&!2*!J&'),-(!,('),)1+,0(*2!.!(0!9(,+*=&()&!+0=0!
1(*!0:2,J*+,-(!80%=*2!6&!V1:2,+*+,-(!6&!,(80%=*+,-(#!!

�',=,'=0\! 2*! ,('),)1+,-(! ,=V12'-! *++,0(&'! 0%,&()*6*'! *! J*%*(),S*%! 1(*! )%*('V*%&(+,*!
*+),U*\!V*',U*!.!+02*:0%*),U*\!+0(!+%,)&%,0'!6&!+0=V%&(',:,2,6*6\!1),2,6*6!.!J&(&%*+,-(!6&!
+0()%02! '0+,*2! &8&+),U0\! 80%)*2&+,&(60! 2*! +0(8,*(S*! +,16*6*(*! .! 2*! )0=*! 6&! 6&+,',0(&'!
:*'*6*!&(!&U,6&(+,*#!
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!�"# �2#�&'*%%0220#�&2#�0(0+,�,&()0#.#2*#	0%�*+,-(#&(#2*#
�&�&('0%,*#$.�2,+*#

!

�"�"#�(#�'47%+(#�%)%&'./3(+#4./.#3&'=/7/%&=.#%'=/(==*34.#*%#4(O(43=(43J&#
:#%'O%43(+3;(43J&#

#*!B'+1&2*!7&8&('0%,*2!6&!2*!7&8&('0%A*!$9:2,+*!V2*(,8,+*\!6,%,J&!.!&5&+1)*!V%0J%*=*'!.!
V2*(&'! 6&! &'V&+,*2,S*+,-(\! 80%=*+,-(! +0(),(1*! .! +*V*+,)*+,-(! 6,%,J,60'! )*()0! *! 2*'!
6&8&('0%*'! .! 6&8&('0%&'! V9:2,+0'! +0=0! *2! V&%'0(*2! *6=,(,')%*),U0\! *'A! +0=0! *! 20'!
,()&J%*()&'!6&!2*!)&6!C0=V2&=&()*%,*!6&!2*!7&8&('*!!1%A6,+*!;%*)1,)*\!+0(!&2!V%0V-',)0!
6&! 80%)*2&+&%! ,()&J%*2=&()&! 2*'! +*V*+,6*6&'! ,('),)1+,0(*2&'! .! J*%*(),S*%! &2! *++&'0!
&8&+),U0! *! 2*! 51'),+,*#! �! )%*U_'! 6&! &')0'! V%0+&'0'! 80%=*),U0'\! 2*! B'+1&2*! 7&8&('0%,*2!
+0()%,:1.&! *2! 6&'*%%0220! 6&! +0=V&)&(+,*'! )_+(,+*'\! V%08&',0(*2&'! .! _),+*'! 6&2! )*2&()0!
D1=*(0!&(!'1!+0(51()0#!

71%*()&!&2!*H0!?N?O\!2*!7&8&('0%A*!$9:2,+*!+0()-!+0(!1(!$2*(!�(1*2!6&!C*V*+,)*+,-(!
W1&! +0('),)1.-! 1(*! D&%%*=,&()*! &')%*)_J,+*! 6&! J&'),-(! ,('),)1+,0(*2! V*%*! 0%J*(,S*%\!
0%,&()*%!.!V%,0%,S*%!20'!V%0+&'0'!6&!+*V*+,)*+,-(\!80%=*+,-(!+0(),(1*!.!&'V&+,*2,S*+,-(!
6&2!V&%'0(*2!=,',0(*2!.!*6=,(,')%*),U0\!&(!+0D&%&(+,*!+0(! 2*!=,',-(! ,('),)1+,0(*2!.! 20'!
0:5&),U0'!&')%*)_J,+0'!6&!2*!7&8&('0%A*!$9:2,+*#!B')&!$2*(!'&!&')%1+)1%-!*!V*%),%!6&!1(!
6,*J(-'),+0!,('),)1+,0(*2!6&!(&+&',6*6&'!80%=*),U*'\!2&U*()*60!=&6,*()&!1(*!&(+1&')*!
*V2,+*6*! *! )060'! 20'! ,()&J%*()&'! 6&! 2*! ,('),)1+,-(\! 20! W1&! J*%*(),S-! 1(! &(80W1&!
V*%),+,V*),U0!.!V&%),(&()&#!!

T0:%&!&')*!:*'&\!'&!&')*:2&+,-!1(*!V%0J%*=*+,-(!0%6&(*6*\!',')&=M),+*!.!V%0J%&',U*!
6&! 2*'! *++,0(&'! 80%=*),U*'\! 0%,&()*6*! *! 80%)*2&+&%! 2*'! +0=V&)&(+,*'! V%08&',0(*2&'\!
)_+(,+*'!.!_),+*'!6&2!)*2&()0!D1=*(0\!*'&J1%*%!'1!*+)1*2,S*+,-(!V&%=*(&()&!8%&()&!*!20'!
+*=:,0'! (0%=*),U0'\! 51%,'V%16&(+,*2&'! .! '0+,*2&'\! .! V%0=0U&%! &2! 6&'*%%0220! 6&!
D*:,2,6*6&'!&'V&+,*2,S*6*'!&(!2*'!6,'),()*'!2A(&*'!6&!'&%U,+,0!,('),)1+,0(*2\!*'A!+0=0!6&!
+0=V&)&(+,*'! )%*('U&%'*2&'! 81(6*=&()*2&'! +0=0! 6&%&+D0'! D1=*(0'\! &(80W1&! 6&!
J_(&%0\! ,()&%+12)1%*2,6*6! .! =0U,2,6*6! D1=*(*#! 7&! &')*! =*(&%*\! &2! $2*(! �(1*2! 6&!
C*V*+,)*+,-(!?N?O!'&!+0('02,6-!+0=0!1(!,(')%1=&()0!+2*U&!V*%*!2*!=&50%*!+0(),(1*!6&2!
'&%U,+,0! 6&! 6&8&('*! V9:2,+*\! &2! 80%)*2&+,=,&()0! ,('),)1+,0(*2! .! 2*! +0(')%1++,-(! 6&! 1(*!
51'),+,*!=M'!*++&',:2&\!)%*('V*%&()&!.!0%,&()*6*!*!2*'!(&+&',6*6&'!6&!2*!+,16*6*(A*#!

B2!*(M2,','!+0=V*%*),U0!6&!20'!V%0+&'0'!80%=*),U0'!&5&+1)*60'!&(!20'!*H0'!?N?Q!.!?N?O!
&U,6&(+,*!1(*!&U021+,-(!'1')*(),U*!&(! 2*!&')%*)&J,*! ,('),)1+,0(*2!6&! 80%)*2&+,=,&()0!6&!
+*V*+,6*6&'! 6&! 2*! 7&8&('0%A*! $9:2,+*! 6&2! B+1*60%#! /,&()%*'! W1&! &(! ?N?Q! '&!
6&'*%%022*%0(! QL! &U&()0'! 80%=*),U0'! 0%,&()*60'! V%,(+,V*2=&()&! *2! 80%)*2&+,=,&()0! 6&!
+0=V&)&(+,*'!)_+(,+*'!.!V%08&',0(*2&'!6&2!V&%'0(*2\!&(!?N?O!'&!%&J,')%-!1(!,(+%&=&()0!
',J(,8,+*),U0\!*2+*(S*(60! 2*!&5&+1+,-(!6&!KQ!V%0+&'0'!6&!80%=*+,-(\! %&'12)*60!W1&!'&!
&MV2,+*!*!V*%),%!6&!2*!,=V2&=&()*+,-(!6&2!$2*(!�(1*2!6&!C*V*+,)*+,-(!?N?O\!*V%0:*60!
V0%!2*!=MM,=*!*1)0%,6*6!,('),)1+,0(*2\!&2!+1*2!+0()&=V2-!,(,+,*2=&()&!2*!%&*2,S*+,-(!6&!OF!
&U&()0'! 80%=*),U0'#! %0! 0:')*()&\! &(! %&'V1&')*! *! 2*'! (&+&',6*6&'! ,('),)1+,0(*2&'!
,6&(),8,+*6*'! )*()0! *! (,U&2! +&()%*2! +0=0! &(! 2*'! 7,%&++,0(&'! $%0U,(+,*2&'! .! M%&*'!
*6=,(,')%*),U*'\! .! +0(! &2! *V0.0! 6&! 2*! +00V&%*+,-(! (*+,0(*2\! ,()&%(*+,0(*2! .! 6&! 2*'!
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,('),)1+,0(&'!*+*6_=,+*'!+0(!2*'!W1&!'&!=*(),&(&(!+0(U&(,0'!,()&%,('),)1+,0(*2&'\!&()%&!
20'!=&'&'!6&!&(&%0!.!(0U,&=:%&!'&! ,(+0%V0%*%0(!V%0+&'0'! 80%=*),U0'!*6,+,0(*2&'\! 20!
W1&! V&%=,),-! '1V&%*%! *=V2,*=&()&! 2*! =&)*! V2*(,8,+*6*! .! *2+*(S*%! 1(! (,U&2! 6&!
+1=V2,=,&()0!6&2!4P?\NN!n#!B')&!,(+%&=&()0!(0!'020!%&82&5*!1(!+%&+,=,&()0!+1*(),)*),U0!
6&!2*!08&%)*!80%=*),U*\!',(0!)*=:,_(!1(*!)%*('80%=*+,-(!+1*2,)*),U*!&(!2*!+0(+&V+,-(!6&!
2*!+*V*+,)*+,-(\!&()&(6,6*!(0!9(,+*=&()&!+0=0!1(!=&+*(,'=0!6&!*+)1*2,S*+,-(!)_+(,+*\!
',(0! +0=0! 1(*! D&%%*=,&()*! &')%*)_J,+*! V*%*! &2! 80%)*2&+,=,&()0! ,('),)1+,0(*2! .! V*%*! 2*!
+0('02,6*+,-(!6&!1(*!51'),+,*!*:,&%)*\!)%*('V*%&()&!.!0%,&()*6*!*2!'&%U,+,0!V9:2,+0#!!

B(! )_%=,(0'! 6&! ,=V*+)0! ,('),)1+,0(*2\! 2*! *=V2,*+,-(! 6&! 2*! 08&%)*! 80%=*),U*! ,(+,6,-!
6,%&+)*=&()&! &(! 2*! =&50%*! 6&! 2*! +*2,6*6! 6&2! '&%U,+,0\! %&82&5*6*! &(! 1(*! =*.0%!
&'V&+,*2,S*+,-(!6&2!V*)%0+,(,0!2&J*2\!1(*!*)&(+,-(!=M'!0V0%)1(*!.!1(*!*V2,+*+,-(!=M'!
+0(',')&()&! 6&! 2*! (0%=*),U*! .! 51%,'V%16&(+,*! U,J&()&\! 80%)*2&+,&(60! *'A! &2! %02! 6&! 2*!
7&8&('0%A*!$9:2,+*!6&2!B+1*60%!+0=0!1(!*+)0%!+2*U&!&(!2*!+0(')%1++,-(!6&!1(!',')&=*!
6&! 51'),+,*! =M'! ,(+21',U0\! V*%),+,V*),U0! .! +0=V%0=&),60! +0(! 2*! J*%*()A*! &8&+),U*! 6&!
6&%&+D0'\!&(!81(+,-(!6&!2*'!6&=*(6*'!%&*2&'!6&2!'&%U,+,0!6&!6&8&('*!V9:2,+*#!

T&!,(+21.&%0(!+*V*+,)*+,0(&'!&'V&+,*2,S*6*'!U,(+12*6*'!*!2*'!6,'),()*'!2A(&*'!6&!'&%U,+,0!
,('),)1+,0(*2\! +0=0! =*)&%,*! V&(*2\! 8*=,2,*\! (,H&S! .! *602&'+&(+,*\! J*%*()A*'!
51%,'6,++,0(*2&'\! =0U,2,6*6! D1=*(*\! 6&%&+D0'! 6&! V&%'0(*'! V%,U*6*'! 6&! 2,:&%)*6! .!
U,02&(+,*!:*'*6*!&(!J_(&%0\!*'A!+0=0!V%0+&'0'!)%*('U&%'*2&'!&(!6&%&+D0'!D1=*(0'\!
&(80W1&!6&!J_(&%0\!,()&%+12)1%*2,6*6!.!*++&'0!*!2*!51'),+,*#!7&'6&!1(*!V&%'V&+),U*!6&!
J&'),-(\! &')0'! %&'12)*60'! '&! *2,(&*(! +0(! ,(6,+*60%&'! 6&! 6&'&=V&H0! 0%,&()*60'! *2!
80%)*2&+,=,&()0!6&!2*'!+*V*+,6*6&'!6&2!)*2&()0!D1=*(0\!&U,6&(+,*60'!&(!&2!,(+%&=&()0!
6&2!(9=&%0!6&!'&%U,60%&'!+*V*+,)*60'\!2*!6,U&%',8,+*+,-(!)&=M),+*!6&!2*!08&%)*!80%=*),U*!
.!2*!*=V2,*+,-(!6&!2*!+0:&%)1%*!)&%%,)0%,*2#!!

�',=,'=0\! 6&'6&! &2! &(80W1&! 6&! !1'),+,*! �:,&%)*\! 2*! 6,U&%',8,+*+,-(! 6&! =06*2,6*6&'!
80%=*),U*'! W+0=0! +0(J%&'0'\! )*22&%&'\! H&:,(*%'! .! &'V*+,0'! *+*6_=,+0'! *:,&%)0'W!
+0()%,:1.-!*!80%)*2&+&%!V%,(+,V,0'!6&!)%*('V*%&(+,*\!V*%),+,V*+,-(\!%&(6,+,-(!6&!+1&()*'!.!
+02*:0%*+,-(!,()&%,('),)1+,0(*2\! ,=V*+)*(60!V0',),U*=&()&!&(!2*!+*2,6*6!6&2!'&%U,+,0!6&!
6&8&('*! V9:2,+*! .! &(! 2*! *)&(+,-(! &'V&+,*2,S*6*! *! V&%'0(*'! .! J%1V0'! 6&! *)&(+,-(!
V%,0%,)*%,*\! =&6,*()&! 2*! ,(+0%V0%*+,-(! 6&! &(80W1&'! 6&! ,J1*26*6\! (0! 6,'+%,=,(*+,-(! &!
,()&J%,6*6!V9:2,+*#!

C*:&!%&'*2)*%!W1&!2*!7&8&('0%A*!$9:2,+*!6&2!B+1*60%!=*(),&(&!*2,*(S*'!&')%*)_J,+*'!+0(!
0%J*(,S*+,0(&'! 6&! 2*! '0+,&6*6! +,U,2! .! 2*! *+*6&=,*\! 2*'! +1*2&'! D*(! 80%)*2&+,60! 20'!
V%0+&'0'!6&!+*V*+,)*+,-(!.!80%=*+,-(!6,%,J,60'!*!2*'!6&8&('0%*'!.!6&8&('0%&'!V9:2,+0'#!
�! )%*U_'! 6&! +0(U&(,0'! ,()&%,('),)1+,0(*2&'! +0(! 1(,U&%',6*6&'\! '&! D*! V%0=0U,60! 2*!
V*%),+,V*+,-(!6&!*+*6_=,+0'!6&!*2)0!(,U&2!+0=0!+*V*+,)*60%&'!&(!20'!6,'),()0'!V%0J%*=*'!
80%=*),U0'\! 20! W1&! J*%*(),S*! +0()&(,60'! %,J1%0'0'\! *+)1*2,S*60'! .! *2,(&*60'! +0(! 20'!
*U*(+&'!60+)%,(*%,0'\!(0%=*),U0'!.!51%,'V%16&(+,*2&'#!#*!,()&%U&(+,-(!6&!&')0'!60+&()&'\!
=&6,*()&!=&)06020JA*'!*+),U*'\!*(M2,','!6&!+*'0'!.!&')16,0!6&!'&()&(+,*'!%&2&U*()&'\!
D*! +0()%,:1,60! *! &2&U*%! 2*! +*2,6*6! V&6*J-J,+*! 6&! 2*! 80%=*+,-(\! 8*U0%&+,&(60! 1(!
*V%&(6,S*5&!*V2,+*60\!V&%),(&()&!.!0%,&()*60!*!2*!*)&(+,-(!&8,+*S!6&!2*'!V%0:2&=M),+*'!
%&*2&'!6&2!&5&%+,+,0!6&!2*!6&8&('*!V9:2,+*#!

!

!
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�"9"#�(O(43=(43.&%'#O./#+;&%(#*%#'%/8343.#
!

71%*()&!&2!V&%A060!&(&%0V6,+,&=:%&!6&!?N?O\!2*!7&8&('0%A*!$9:2,+*!6&2!B+1*60%\!+0=0!
-%J*(0!*1)-(0=0!6&! 2*![1(+,-(!!16,+,*2\!&5&+1)-!1(! )0)*2!6&!KQ!V%0+&'0'! 80%=*),U0'\!
6,')%,:1,60'! &(! 2*'! 6,'),()*'! 2A(&*'! 6&! '&%U,+,0! ,('),)1+,0(*2&'\! +0(80%=&! '&! 6&)*22*! *!
+0(),(1*+,-(�!!

I&B3)(4,S,�'F'()%'()4+2$,�32(#%'<'$,F4&,"5+2',<2,$2&>)()4,�,�+2&4,',1)()208&2,;R;S,

!
�"#$%#�'80-#1104$'2#'()1"#7*'8#9#$)+-0*7''
(7*)+-*2+'6+-�'80-#1104$'2#'()1"#7*'8#9#$)+-0*7'
'

#*!6,')%,:1+,-(!6&!20'!V%0+&'0'!80%=*),U0'!&U,6&(+,*!1(*!+0:&%)1%*!,()&J%*2!6&!2*'!2A(&*'!
6&! '&%U,+,0! ,('),)1+,0(*2&'\! 20! W1&! %&82&5*! 1(*! J&'),-(! V2*(,8,+*6*! .! 0%,&()*6*! *2!
80%)*2&+,=,&()0!6&!2*'!+*V*+,6*6&'!6&2!)*2&()0!D1=*(0!&(!81(+,-(!6&!2*'!(&+&',6*6&'!
%&*2&'!6&2! '&%U,+,0!6&!6&8&('*!V9:2,+*#!B')*!V2*(,8,+*+,-(!'&!&(=*%+*!&(!&2!=*(6*)0!
+0('),)1+,0(*2!6&!J*%*(),S*%!&2!*++&'0!&8&+),U0!*!2*!51'),+,*!.!&(!2*'!6,'V0',+,0(&'!6&!2*!
#&.! &%JM(,+*! 6&! 2*! 7&8&('0%A*! $9:2,+*\! W1&! &')*:2&+&! 2*! 80%=*+,-(! +0(),(1*! .!
&'V&+,*2,S*6*!+0=0!1(!&5&!&')%*)_J,+0!V*%*!&2!+1=V2,=,&()0!6&!2*'!81(+,0(&'!=,',0(*2&'#!

B'! *'A! W1&! '&! 6&')*+*! 2*! V%,0%,S*+,-(! 6&! 2*'! 2A(&*'! 6&! $&(*2! .! -A+),=*'! �! -,02&(+,*!
�*'*6*! &(! ;_(&%0\! W1&! +0(+&()%*(! 1(! (9=&%0! ',J(,8,+*),U0! 6&! &U&()0'! 80%=*),U0'!
6&:,60!*!2*!*2)*!6&=*(6*!6&!*)&(+,-(\!2*!+0=V2&5,6*6!51%A6,+*!6&!20'!+*'0'!.!2*!&'V&+,*2!
V%0)&++,-(!W1&!%&W1,&%&(!2*'!V&%'0(*'!&(!',)1*+,-(!6&!U12(&%*:,2,6*6#!B(!V*%),+12*%\!2*!
+*V*+,)*+,-(!&(!U,02&(+,*!:*'*6*!&(!J_(&%0!'&!*2,(&*!+0(!2*!#&.!&%JM(,+*!"()&J%*2!V*%*!
$%&U&(,%! .! B%%*6,+*%! 2*! -,02&(+,*! +0()%*! 2*'! /15&%&'\! 80%)*2&+,&(60! 2*'! +*V*+,6*6&'!
,('),)1+,0(*2&'!V*%*!1(*!*)&(+,-(!&'V&+,*2,S*6*\!0V0%)1(*!.!+0(!&(80W1&!6&!6&%&+D0'!
D1=*(0'!.!J_(&%0#!

�',=,'=0\! 2*! 2A(&*! 6&! /0U,2,6*6! I1=*(*! .! 7&%&+D0'! I1=*(0'! +0('),)1.&! 1(!
+0=V0(&()&! %&2&U*()&! 6&! 2*! 08&%)*! 80%=*),U*\! &(! +0D&%&(+,*! +0(! 2*! #&.! &%JM(,+*! 6&!
/0U,2,6*6!I1=*(*\!W1&!*',J(*!*!2*!7&8&('0%A*!$9:2,+*!1(!%02!81(6*=&()*2!&(!2*!6&8&('*!
6&!20'!6&%&+D0'!6&!V&%'0(*'!=,J%*()&'\!%&81J,*6*'\!'02,+,)*()&'!6&!*',20!.!V&%'0(*'!&(!
',)1*+,-(!6&!=0U,2,6*6#!#*!80%=*+,-(!,=V*%),6*!&(!&')*!2A(&*!+0()%,:1.&!*!J*%*(),S*%!1(*!
*+)1*+,-(! 6&8&('0%,*2! &'V&+,*2,S*6*\! ',(! 6,'+%,=,(*+,-(! .! *+0%6&! +0(! 20'! &')M(6*%&'!
(*+,0(*2&'!&!,()&%(*+,0(*2&'!6&!6&%&+D0'!D1=*(0'#!

7&!,J1*2!=*(&%*\!20'!V%0+&'0'!80%=*),U0'!6&'*%%022*60'!&(!2*'!2A(&*'!6&!�602&'+&()&'!
&(! C0(82,+)0! +0(! 2*! #&.! .! [*=,2,*\! %,H&S! .! �602&'+&(+,*! %&82&5*(! &2! +0=V%0=,'0!
,('),)1+,0(*2!+0(!2*!V%0)&++,-(!%&80%S*6*!6&!(,H*'\!(,H0'!.!*602&'+&()&'\!,(+0%V0%*(60!

'&

*
'

-
( ' (

+
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(/

''
'*

&
+

'&
'+
(&
(+
)&
)+

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

2-%-0$.$+&
3-%$'-%.$)($+&

4)#$,$)5/6$7-8/1
!"+,-&.-%.$)

9)()%':)&
;<($&"$..$+%),-&

=%><$,$%)'+ ?)@+(), A-"$).$B% A+*$,$")"
C<#)%)DEECC

F'()&/#)'-($)& 3-%), G:.'$#)&DG$+,-%.$)
"-/9H%-(+
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&(80W1&'! 6&! ,()&%_'! '1V&%,0%! 6&2! (,H0\! 51'),+,*! %&')*1%*),U*! .! J*%*()A*'! 6&2! 6&:,60!
V%0+&'0#! B')*'! *++,0(&'! 80%)*2&+&(! 2*! +*2,6*6! 6&2! V*)%0+,(,0! 51%A6,+0! .! V%0=1&U&(!
,()&%U&(+,0(&'! 6&8&('0%,*2&'! =M'! ,()&J%*2&'! .! 0%,&()*6*'! *! 2*! %&'),)1+,-(! &8&+),U*! 6&!
6&%&+D0'#!
!
�"
"#�&=/%*(#*%#%%4('#
!
71%*()&! &2! *H0! ?N?O\! *! )%*U_'! 6&! 20'! +0(U&(,0'! ,()&%,('),)1+,0(*2&'! W1&! ),&(&! 2*!
7&8&('0%A*!$9:2,+*!+0(!1(,U&%',6*6&'!(*+,0(*2&'\!,()&%(*+,0(*2&'!.!0%J*(,S*+,0(&'!6&!
2*!'0+,&6*6!+,U,2!'&!D*(!0)0%J*60!QK!:&+*'!V*%*!20'!'&%U,60%&'!6&!2*!7&8&('0%A*!$9:2,+*#!
B')*'!*++,0(&'!,=V*+)*(!6,%&+)*=&()&!&(!2*!+*2,6*6!6&!2*'!6&+,',0(&'!516,+,*2&'!.!&(!2*!
&8,+,&(+,*!6&2!'&%U,+,0!V9:2,+0#!!
!
&)0%J*%! :&+*'! *+*6_=,+*'! *! 81(+,0(*%,0'! +0('),)1.&! 1(*! &')%*)&J,*! +2*U&! V*%*! &2!
80%)*2&+,=,&()0! ,('),)1+,0(*2!6&2!',')&=*!6&! 51'),+,*\!.*!W1&!V&%=,)&!&2&U*%!6&!=*(&%*!
'0')&(,6*!&2! (,U&2! 6&! 80%=*+,-(\! &'V&+,*2,S*+,-(! .!*+)1*2,S*+,-(!6&!W1,&(&'! ),&(&(! 2*!
%&'V0('*:,2,6*6!6&!J*%*(),S*%!6&%&+D0'!.!*6=,(,')%*%!51'),+,*#!�!)%*U_'!6&!&')*'!:&+*'!
'&! 8*+,2,)*! &2! *++&'0! *! &')16,0'! 6&! V0'J%*60\! +1%'0'! &'V&+,*2,S*60'! .! V%0J%*=*'! 6&!
80%=*+,-(!+0(),(1*!W1&\!6&!0)%0!=060\!%&'12)*%A*(!,(*++&',:2&'!V*%*!=1+D0'!'&%U,60%&'!
V9:2,+0'\!+0()%,:1.&(60!*!+&%%*%!:%&+D*'!6&!+0(0+,=,&()0!.!*!V%0=0U&%!2*!,J1*26*6!6&!
0V0%)1(,6*6&'!6&()%0!6&!2*!+*%%&%*!516,+,*2#!

[1(+,0(*%,0'! =&50%! +*V*+,)*60'! +1&()*(! +0(! =*.0%&'! D&%%*=,&()*'! )_+(,+*'\!
*%J1=&()*),U*'!.!_),+*'!V*%*!,()&%V%&)*%!.!*V2,+*%!2*!(0%=*),U*!(*+,0(*2!&!,()&%(*+,0(*2\!
,(+0%V0%*%!&(80W1&'!6&!6&%&+D0'!D1=*(0'\!J_(&%0!&!,()&%+12)1%*2,6*6\!.!%&'V0(6&%!6&!
=*(&%*!=M'!*6&+1*6*!*!2*'!+0=V2&5*'!6&=*(6*'!'0+,*2&'#!!

B2! V%,0%,S*%! 2*! 80%=*+,-(! 6&2! )*2&()0! D1=*(0\! '&! V%0=1&U&! 1(*! +12)1%*! ,('),)1+,0(*2!
0%,&()*6*! *2! *V%&(6,S*5&! V&%=*(&()&\! 2*! ,()&J%,6*6! .! 2*! =&50%*! +0(),(1*\! 8*+)0%&'!
&'&(+,*2&'!V*%*!80%)*2&+&%!2*!+0(8,*(S*!+,16*6*(*!.!J*%*(),S*%!1(!*++&'0!&8&+),U0!.!6&!
+*2,6*6!*!2*!51'),+,*#!

�"�"#�/O+%/%&=(43J&#*%+#�(/O7'##3/=7(+#�&'=3=743.&(+#:#)./=(+%43/3%&=.#*%#
+(#%*74(43J&#4.&=3&7(#

B(!&2!*H0!?N?O\!2*!7&8&('0%A*!$9:2,+*!6&2!B+1*60%!V1'0!&(!81(+,0(*=,&()0!&2!�,BE5/(
'&1$5,.( 4#/$&$5*&"#,.! +0=0! 1(*! D&%%*=,&()*! &')%*)_J,+*! 0%,&()*6*! *! 80%)*2&+&%! 6&!
=*(&%*! '0')&(,6*\! &W1,)*),U*! .! V&%=*(&()&! 20'! V%0+&'0'! 6&! &61+*+,-(! +0(),(1*! .!
80%=*+,-(! &'V&+,*2,S*6*! 6&2! V&%'0(*2! =,',0(*2! .! *6=,(,')%*),U0#! B')*! V2*)*80%=*!
J*%*(),S*!&2!*++&'0!*2!+0(0+,=,&()0!',(!:*%%&%*'!J&0J%M8,+*'!(,!2,=,)*+,0(&'!6&!),&=V0\!
+0()%,:1.&(60!*!1(*!80%=*+,-(!=M'!,(+21',U*!.!*+0%6&!+0(!2*'!&M,J&(+,*'!*+)1*2&'!6&2!
',')&=*!6&!51'),+,*\!.!V%0=0U,&(60!2*!+0(+,2,*+,-(!&()%&!2*'!*+),U,6*6&'!2*:0%*2&'!.!20'!
V%0+&'0'!6&!+*V*+,)*+,-(#!

#*!,=V2&=&()*+,-(!6&2!C*=V1'!-,%)1*2!V&%=,),-!&')*(6*%,S*%!.!*'&J1%*%!2*!+*2,6*6!6&!20'!
V%0+&'0'! 80%=*),U0'\! =&6,*()&! &2! &')*:2&+,=,&()0! 6&! 2,(&*=,&()0'! )_+(,+0'! .!
V&6*J-J,+0'! +0=1(&'! V*%*! &2! 6,'&H0! 6&! +0()&(,60'\! =&)06020JA*'! 6&! &('&H*(S*! .!
=&+*(,'=0'! 6&! &U*21*+,-(\! &(! +0D&%&(+,*! +0(! 20'! V%,(+,V,0'\! U*20%&'! .! 0:5&),U0'!
&')%*)_J,+0'!6&!2*!7&8&('0%A*!$9:2,+*#!7&'6&!1(*!V&%'V&+),U*!6&!J&'),-(!,('),)1+,0(*2\!
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&2!C*=V1'!-,%)1*2!'&!+0('02,6*!+0=0!1(*!V2*)*80%=*!+2*U&!V*%*!,=V12'*%!2*!,((0U*+,-(!
&61+*),U*\!2*!,(+0%V0%*+,-(!6&!)&+(020JA*'!6,J,)*2&'!.!2*!+0('02,6*+,-(!6&!1(*!+12)1%*!6&!
*V%&(6,S*5&!V&%=*(&()&!0%,&()*6*!*!2*!&M+&2&(+,*!.!*!2*!=&50%*!+0(),(1*!6&2!6&'&=V&H0!
V%08&',0(*2\!+0(!,=V*+)0!V0',),U0!&(!2*!+*2,6*6!6&2!'&%U,+,0!6&!6&8&('*!V9:2,+*#!

B()%&! 20'!=&'&'!6&! '&V),&=:%&! .!(0U,&=:%&!6&!?N?O! '&!6&'*%%022-! &2!E1&B%1(*51/"(
&BE.%B%#$,'"(%#(.,(E.,$,3"1B,(L&1$5,.\!+0%%&'V0(6,&()&!*!2*!)&=M),+*!6&!4#$%A1&','(
<=-.&*,\!+0(!&2!*V0.0!6&!2*!+00V&%*+,-(!,()&%(*+,0(*2!*2&=*(*!;"0#!B')&!V%0+&'0!'&!
+0(+,:,-! +0=0! 1(*! &MV&%,&(+,*! V,20)0! V%&U,*! *2! 6&'V2,&J1&! V%0J%&',U0! 6&! 2*! 08&%)*!
80%=*),U*! U,%)1*2! 6,%,J,6*! *! )060! &2! V&%'0(*2! 6&! 2*! ,('),)1+,-(! *! V*%),%! 6&2! *H0! ?N?P\!
V&%=,),&(60! U*2,6*%! 2*! 0V&%*),U,6*6! 6&! 2*! V2*)*80%=*\! *'A! +0=0! 20'! +0()&(,60'\!
=&)06020JA*'!.!',')&=*'!6&!&U*21*+,-(!V%0V1&')0'#!

�"F"#�%-./(#=(&*3%+%#%&#+(#4(+3*(*#:#4.+%/%&43(#*%#+(#*%)%&'(#O@%+34(#4.&#
%&).37%#*%#*%/%4+.'#+7/(&.'#:#*=&%/.#

B(!&2!*H0!?N?O\!2*!7&8&('0%A*!$9:2,+*!6&2!B+1*60%!V1'0!&(!81(+,0(*=,&()0!&2!�,BE5/(
'&1$5,.( 4#/$&$5*&"#,.! +0=0! 1(*! D&%%*=,&()*! &')%*)_J,+*! 0%,&()*6*! *! 80%)*2&+&%! 6&!
=*(&%*! '0')&(,6*\! &W1,)*),U*! .! V&%=*(&()&! 20'! V%0+&'0'! 6&! &61+*+,-(! +0(),(1*! .!
80%=*+,-(! &'V&+,*2,S*6*! 6&2! V&%'0(*2! =,',0(*2! .! *6=,(,')%*),U0#! B')*! V2*)*80%=*!
J*%*(),S*!&2!*++&'0!*2!+0(0+,=,&()0!',(!:*%%&%*'!J&0J%M8,+*'!(,!2,=,)*+,0(&'!6&!),&=V0\!
+0()%,:1.&(60!*!1(*!80%=*+,-(!=M'!,(+21',U*!.!*+0%6&!+0(!2*'!&M,J&(+,*'!*+)1*2&'!6&2!
',')&=*!6&!51'),+,*\!.!V%0=0U,&(60!2*!+0(+,2,*+,-(!&()%&!2*'!*+),U,6*6&'!2*:0%*2&'!.!20'!
V%0+&'0'!6&!+*V*+,)*+,-(#!

#*!,=V2&=&()*+,-(!6&2!C*=V1'!-,%)1*2!V&%=,),-!&')*(6*%,S*%!.!*'&J1%*%!2*!+*2,6*6!6&!20'!
V%0+&'0'! 80%=*),U0'\! =&6,*()&! &2! &')*:2&+,=,&()0! 6&! 2,(&*=,&()0'! )_+(,+0'! .!
V&6*J-J,+0'! +0=1(&'! V*%*! &2! 6,'&H0! 6&! +0()&(,60'\! =&)06020JA*'! 6&! &('&H*(S*! .!
=&+*(,'=0'! 6&! &U*21*+,-(\! &(! +0D&%&(+,*! +0(! 20'! V%,(+,V,0'\! U*20%&'! .! 0:5&),U0'!
&')%*)_J,+0'!6&!2*!7&8&('0%A*!$9:2,+*#!7&'6&!1(*!V&%'V&+),U*!6&!J&'),-(!,('),)1+,0(*2\!
&2!C*=V1'!-,%)1*2!'&!+0('02,6*!+0=0!1(*!V2*)*80%=*!+2*U&!V*%*!,=V12'*%!2*!,((0U*+,-(!
&61+*),U*\!2*!,(+0%V0%*+,-(!6&!)&+(020JA*'!6,J,)*2&'!.!2*!+0('02,6*+,-(!6&!1(*!+12)1%*!6&!
*V%&(6,S*5&!V&%=*(&()&!0%,&()*6*!*!2*!&M+&2&(+,*!.!*!2*!=&50%*!+0(),(1*!6&2!6&'&=V&H0!
V%08&',0(*2\!+0(!,=V*+)0!V0',),U0!&(!2*!+*2,6*6!6&2!'&%U,+,0!6&!6&8&('*!V9:2,+*#!

B()%&! 20'!=&'&'!6&! '&V),&=:%&! .!(0U,&=:%&!6&!?N?O! '&!6&'*%%022-! &2!E1&B%1(*51/"(
&BE.%B%#$,'"(%#(.,(E.,$,3"1B,(L&1$5,.\!+0%%&'V0(6,&()&!*!2*!)&=M),+*!6&!4#$%A1&','(
<=-.&*,\!+0(!&2!*V0.0!6&!2*!+00V&%*+,-(!,()&%(*+,0(*2!*2&=*(*!;"0#!B')&!V%0+&'0!'&!
+0(+,:,-! +0=0! 1(*! &MV&%,&(+,*! V,20)0! V%&U,*! *2! 6&'V2,&J1&! V%0J%&',U0! 6&! 2*! 08&%)*!
80%=*),U*! U,%)1*2! 6,%,J,6*! *! )060! &2! V&%'0(*2! 6&! 2*! ,('),)1+,-(! *! V*%),%! 6&2! *H0! ?N?P\!
V&%=,),&(60! U*2,6*%! 2*! 0V&%*),U,6*6! 6&! 2*! V2*)*80%=*\! *'A! +0=0! 20'! +0()&(,60'\!
=&)06020JA*'!.!',')&=*'!6&!&U*21*+,-(!V%0V1&')0'#!

!

�"M"#�(+(&4%#*%+#O/.4%'.#*%#)./=(+%43/3%&=.#3&'=3=743.&(+#
!

B2!,(+%&=&()0!.!6,U&%',8,+*+,-(!6&!20'!V%0+&'0'!80%=*),U0'!&5&+1)*60'!&(!?N?O\!51()0!+0(!
2*!V%,0%,S*+,-(!6&!)&=M),+*'!&')*:2&+,6*'!&(!2*!#&.!&%JM(,+*!6&!2*!7&8&('0%A*!$9:2,+*!
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X6&%&+D0'!D1=*(0'\!,()&%+12)1%*2,6*6\!=0U,2,6*6!D1=*(*\!U,02&(+,*!6&!J_(&%0\!(,H&S!.!
*602&'+&(+,*\! &()%&! 0)%*'Y\! J&(&%-! 1(! 80%)*2&+,=,&()0! &8&+),U0! 6&! 2*'! +0=V&)&(+,*'!
)_+(,+*'\! 51%A6,+*'! .! )%*('U&%'*2&'! 6&2! V&%'0(*2! =,',0(*2! .! *6=,(,')%*),U0#! B')&!
80%)*2&+,=,&()0! '&! )%*6150! &(! 1(*! =&50%*! +1*2,)*),U*! 6&! 2*! 6&8&('*! 51%A6,+*\!
V*%),+12*%=&()&!&(!8*U0%!6&!20'!J%1V0'!6&!*)&(+,-(!V%,0%,)*%,*\!*2!,(+0%V0%*%!6&!=*(&%*!
',')&=M),+*! &(80W1&'! 6&! ,J1*26*6\! (0! 6,'+%,=,(*+,-(! .! *++&'0! &8&+),U0! *! 2*! 51'),+,*#!
C0=0!%&'12)*60\!2*!*+)1*+,-(!6&8&('0%,*2!'&!U02U,-!=M'!&'V&+,*2,S*6*\!+0()&M)1*2,S*6*!
.! *2,(&*6*! +0(! 20'! &')M(6*%&'! (*+,0(*2&'! &! ,()&%*=&%,+*(0'! 6&! 6&%&+D0'! D1=*(0'\!
%&61+,&(60!:%&+D*'!&(!2*!+*2,6*6!6&2!V*)%0+,(,0!51%A6,+0!*!(,U&2!(*+,0(*2#!

#*! ,=V2&=&()*+,-(!6&2!C*=V1'!-,%)1*2!B7\!:*'*60!&(! 2*!V2*)*80%=*!&	2&*%(,(J\! 51()0!
+0(!2*!*=V2,*+,-(!6&!2*!08&%)*!*+*6_=,+*!.!2*!,(+0%V0%*+,-(!6&!=06*2,6*6&'!80%=*),U*'!
82&M,:2&'\! J&(&%-! 1(! ,=V*+)0! &')%1+)1%*2! &(! &2! =06&20! ,('),)1+,0(*2! 6&! 6&'*%%0220! 6&!
+*V*+,6*6&'#!B')*!D&%%*=,&()*!V&%=,),-!6&=0+%*),S*%!&2!*++&'0!*!2*!80%=*+,-(\!'1V&%*%!
:*%%&%*'! J&0J%M8,+*'! .! J*%*(),S*%! +0(6,+,0(&'! =M'! &W1,)*),U*'! 6&! +*V*+,)*+,-(! V*%*!
81(+,0(*%,*'!.!81(+,0(*%,0'!&(!)060!&2!V*A'#!�',=,'=0\!V0',:,2,)-!2*!&')*(6*%,S*+,-(!6&!
+0()&(,60'\!&2!'&J1,=,&()0!',')&=M),+0!6&!20'!V%0+&'0'!&61+*),U0'!.!1(*!J&'),-(!=M'!
&8,+,&()&! 6&! 20'! %&+1%'0'! V9:2,+0'#! B(! +0(51()0\! &')0'! &2&=&()0'! +0('02,6*%0(! 2*!
+*V*+,)*+,-(! +0=0! 1(! V%0+&'0! V&%=*(&()&! .! &')%*)_J,+0\! 80%)*2&+,&(60! 2*! +0D&',-(!
,('),)1+,0(*2\!2*!D0=0J&(,S*+,-(!6&!+%,)&%,0'!51%A6,+0'!.!2*!'0')&(,:,2,6*6!6&2!*V%&(6,S*5&!
0%J*(,S*+,0(*2#!

7&!=*(&%*!)%*('U&%'*2\!2*'!*++,0(&'!*+*6_=,+*'!6&'*%%022*6*'!&(!?N?O!+0()%,:1.&%0(!
*!+0('02,6*%!1(!&(80W1&!6&!!1'),+,*!�:,&%)*\!*2!V%0=0U&%! )%*('V*%&(+,*\! %&(6,+,-(!6&!
+1&()*'\!V*%),+,V*+,-(!.!+02*:0%*+,-(!,()&%,('),)1+,0(*2#!#*!+*V*+,6*6!6&!2*!7&8&('0%A*!
$9:2,+*!V*%*!*6*V)*%'&!*!(&+&',6*6&'!&=&%J&()&'!&U,6&(+,*6*!&(!2*!,(+0%V0%*+,-(!6&!
V%0+&'0'!80%=*),U0'!*6,+,0(*2&'!(0!V2*(,8,+*60'!80%)*2&+,-!'1!2&J,),=,6*6!,('),)1+,0(*2!.!
'1!+*V*+,6*6!6&!%&'V1&')*! 8%&()&!*!6&=*(6*'!'0+,*2&'!.!=*(6*)0'!+0('),)1+,0(*2&'#!
B')&! ,=V*+)0! '&! %&82&5*! &(! 1(*! V&%+&V+,-(! 6&! =*.0%! V%08&',0(*2,'=0\! +0D&%&(+,*! .!
+0=V%0=,'0!_),+0!&(!2*!V%&')*+,-(!6&2!'&%U,+,0!6&!6&8&('*!V9:2,+*#!

�"�"#�+#�&'=3=7=.#*%#�+=.'#�'=7*3.'#�7/;*34.'#:#�7*343(+%'#
!
#*! [1(+,-(! !16,+,*2! +0('),)1.&! 1(0! 6&! 20'! V,2*%&'! 81(6*=&()*2&'! 6&2! B')*60!
+0('),)1+,0(*2! 6&! 6&%&+D0'! .! 51'),+,*\! V0%! 20! W1&! 2*! 80%=*+,-(! 6&! W1,&(&'! &5&%+&(!
81(+,0(&'!51%,'6,++,0(*2&'\!8,'+*2&'!.!6&!6&8&('0%A*!V9:2,+*!6&:&!%&'V0(6&%!*!&')M(6*%&'!
&2&U*60'! 6&! %,J0%! *+*6_=,+0\! _),+*! V%08&',0(*2! .! +*V*+,6*6! V%M+),+*#! B2! *6&+1*60!
81(+,0(*=,&()0! 6&2! ',')&=*! 6&! 51'),+,*! 6&V&(6&\! &(! J%*(! =&6,6*\! 6&! 2*! ,60(&,6*6! .!
V%&V*%*+,-(!6&!'1'!0V&%*60%&'\!W1,&(&'!),&(&(!*!'1!+*%J0!2*!)1)&2*!&8&+),U*!6&!6&%&+D0'\!
2*!%&'021+,-(!6&!+0(82,+)0'!.!2*!J*%*()A*!6&2!6&:,60!V%0+&'0#!

B2!C-6,J0!&%JM(,+0!6&!2*![1(+,-(!!16,+,*2!&')*:2&+&!W1&!2*!80%=*+,-(!,(,+,*2!.!+0(),(1*!
6&! 51&+&'\! 8,'+*2&'! .! 6&8&('0%&'! V9:2,+0'! &'! 1(*! +0=V&)&(+,*! V%0V,*! 6&! 2*! [1(+,-(!
!16,+,*2\!*!)%*U_'!6&!2*!B'+1&2*!6&!2*![1(+,-(!!16,+,*2\!%&+0(0+,&(60!W1&!2*!80%=*+,-(!
1(,U&%',)*%,*\!',!:,&(!&'!,(6,'V&('*:2&\!(0!%&'12)*!'18,+,&()&!V*%*!6&'*%%022*%!6&!=*(&%*!
,()&J%*2!2*'!+0=V&)&(+,*'!)_+(,+*'\!V%M+),+*'!.!_),+*'!W1&!&M,J&!&2!&5&%+,+,0!6&!2*!81(+,-(!
V9:2,+*!516,+,*2#!B(!&')&!=*%+0\!2*!(0%=*),U*!U,J&()&!*',J(*!*!2*!80%=*+,-(!&'V&+,*2,S*6*!
1(!%02!+2*U&!&(!2*!V%&V*%*+,-(!6&!W1,&(&'!*++&6&(!.!'&!6&'&=V&H*(!&(!2*'!6,'),()*'!
+*%%&%*'!6&2!',')&=*!6&!51'),+,*#!
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%0! 0:')*()&\! &2! 6&'*%%0220! (0%=*),U0! '&+1(6*%,0! D*! &U,6&(+,*60! +,&%)0'! 6&'*8A0'!
%&2*+,0(*60'!+0(!2*!&')%1+)1%*+,-(!6&!20'!V%0+&'0'!6&!80%=*+,-(!,(,+,*2\!V*%),+12*%=&()&!
&(! 20! %&2*),U0! *! 2*! 6&8,(,+,-(! 6&! &')M(6*%&'! D0=0J_(&0'! 6&! 61%*+,-(\! +0()&(,60'!
+1%%,+12*%&'! .! =06*2,6*6&'! 6&! *V%&(6,S*5&#! #*! *1'&(+,*! 6&! +%,)&%,0'! '18,+,&()&=&()&!
V%&+,'0'!V*%*!J*%*(),S*%!1(*!80%=*+,-(!V%M+),+*\!%,J1%0'*!.!1(,80%=&!V1&6&!,(+,6,%!&(!2*!
+*2,6*6!6&2!V%0+&'0!80%=*),U0!.!&(!2*!*6&+1*6*!V%&V*%*+,-(!6&!20'!81)1%0'!0V&%*60%&'!
6&!51'),+,*\!&'V&+,*2=&()&!&(!1(!+0()&M)0!6&!+%&+,&()&!+0=V2&5,6*6!51%A6,+*!.!'0+,*2#!

B(! &')&! +0()&M)0\! 2*! %&82&M,-(! '0:%&! 1(*! &U&()1*2! %&80%=*! *2! C-6,J0! &%JM(,+0! 6&! 2*!
[1(+,-(!!16,+,*2!*:%&!2*!0V0%)1(,6*6!6&!80%)*2&+&%!&2!=06&20!6&!*++&'0!*!2*'!+*%%&%*'!
516,+,*2\!8,'+*2!.!6&8&('0%,*2\!=&6,*()&!2*!+0('02,6*+,-(!6&!1(!"('),)1)0!6&!�2)0'!B')16,0'!
!1%A6,+0'! .! !16,+,*2&'! +0=0! &'V*+,0! &'V&+,*2,S*60! 6&! 80%=*+,-(\! '&2&++,-(! .!
80%)*2&+,=,&()0!6&!+*V*+,6*6&'#!B')&!"('),)1)0!V&%=,),%A*!*%),+12*%!6&!=*(&%*!=M'!%0:1')*!
20'!V%0+&'0'!6&!80%=*+,-(!,(,+,*2!.!+0(),(1*\!V%0=0U,&(60!+%,)&%,0'!6&!=_%,)0\!&M+&2&(+,*!
*+*6_=,+*! .! V%&V*%*+,-(! V%M+),+*\! 0%,&()*60'! *! J*%*(),S*%! W1&! &2! ,(J%&'0! *! 6,+D*'!
+*%%&%*'! '&! %&*2,+&! '0:%&! 2*! :*'&! 6&! 20'! =&50%&'! V&%8,2&'! V%08&',0(*2&'\! +0(! *2)0'!
&')M(6*%&'!6&!,60(&,6*6!.!+0=V%0=,'0!_),+0#!

#*!+0('02,6*+,-(!6&!1(!=06&20!6&!&')*!(*)1%*2&S*!+0()%,:1,%A*!*!80%)*2&+&%!2*!+*2,6*6!6&2!
'&%U,+,0!6&!51'),+,*\!=&50%*%!&2!6&'&=V&H0!,('),)1+,0(*2!.!%&80%S*%!2*!+0(8,*(S*!+,16*6*(*!
&(! &2! ',')&=*! 516,+,*2\! *2! *'&J1%*%! W1&! W1,&(&'! *++&6&(! *! 81(+,0(&'! 6&! *2)*!
%&'V0('*:,2,6*6!+1&()&(!+0(!1(*!80%=*+,-(!'-2,6*\!,()&J%*2!.!*+0%6&!+0(!2*'!&M,J&(+,*'!
6&2!B')*60!+0('),)1+,0(*2!6&!6&%&+D0'!.! 51'),+,*\!&(!+0D&%&(+,*!+0(! 20'!V%,(+,V,0'!6&!
,(6&V&(6&(+,*!516,+,*2\!V%08&',0(*2,S*+,-(!.!*++&'0!&8&+),U0!*!2*!51'),+,*#!

[%&()&!*!&')*!V%0:2&=M),+*!&')%1+)1%*2\! '&!+0(',6&%*!(&+&'*%,0! ,=V12'*%!1(*! %&80%=*!
(0%=*),U*!W1&!V&%=,)*! 80%)*2&+&%!6&!=*(&%*!%&*2!.!&8&+),U*! 2*! 80%=*+,-(! ,(,+,*2!6&! 20'!
0V&%*60%&'!6&!51'),+,*#!B(!&')&!+0()&M)0\!'&!V%0V0(&!2*!+%&*+,-(!6&!1(!"('),)1)0!6&!�2)0'!
B')16,0'! !1%A6,+0'! !16,+,*2&'\! +0=0! 1(! -%J*(0! &'V&+,*2,S*60! 6&! 80%=*+,-(! '1V&%,0%\!
*6'+%,)0! *! 2*! [1(+,-(! !16,+,*2\! +1.*! 8,(*2,6*6! '&*! :%,(6*%! 1(*! +*V*+,)*+,-(! ,()&J%*2\!
%,J1%0'*!.!&=,(&()&=&()&!V%M+),+*!*!20'!+*(6,6*)0'!W1&!*'V,%&(!*!,(J%&'*%!*!2*!+*%%&%*!
516,+,*2!51%,'6,++,0(*2\!8,'+*2\!6&!6&8&('0%A*!V9:2,+*!.!*2!'&%U,+,0!(0)*%,*2#!

B')&! "('),)1)0! )&(6%A*!+0=0!0:5&),U0!J*%*(),S*%!W1&! 20'! 81)1%0'!0V&%*60%&'!6&! 51'),+,*!
&J%&'&(!+0(!1(*!80%=*+,-(!'1V&%,0%\!+0(!:*'&'!51%A6,+*'!'-2,6*'\!+%,)&%,0!)_+(,+0\!_),+*!
V%08&',0(*2! .! +*V*+,6*6! V%M+),+*! '18,+,&()&! V*%*! 6&'&=V&H*%! '1'! 81(+,0(&'! +0(!
V%&+,',-(\! %&'V0('*:,2,6*6! .! &8,+,&(+,*#! #*! ,=V2&=&()*+,-(! 6&! 1(*! =*22*! +1%%,+12*%!
0:2,J*)0%,*\! 1(*! 61%*+,-(! =A(,=*! 6&! 80%=*+,-(! .! 1(*! =06*2,6*6! V%&60=,(*()&=&()&!
V%&'&(+,*2!V&%=,),%A*!&2&U*%! 20'!&')M(6*%&'!6&!+*2,6*6!6&2!',')&=*! 516,+,*2\!=&50%*%! 2*!
*)&(+,-(!*2!1'1*%,0!.!80%)*2&+&%!2*!2&J,),=,6*6!,('),)1+,0(*2!6&!2*![1(+,-(!!16,+,*2#!
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