
Informe de
Gestión 2020



!" "
"

"
""""""""""""

" " "

!
!

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

!! "#$%&'#()&(*)+,$,%-./0,1$(2(3&.&$0,/((
(

!! 45$-/()&(6,7,8/$0,/((
(

!! "#+,-9()&(*5),-#.:/(
(

!! ;&<&$%#.:/()&8("#$%5+,)#.(=,$/$0,&.#((
(

!! =5$)/0,1$("=*((
(
!! >%-/)#%(=,$/$0,&.#%(2(?#-/%(/(8#%(>%-/)#%(=,$/$0,&.#%("=*(
(

!
!
!
!
" !



#" "
"

"
""""""""""""

" " "

&#)"*+%('%(-%,$&.#(/0/0(
!""1%*2$&32()&#2#!&%*2('%(2#$&"45&2(6(!)2(

!
"!#$!"%$&'#($!)(*(+$#!,+-.*$+.$!/0/12!
!
"#!$%&'()%!*(!+*,-&-'./01-2&!3!(#!4(/(&.(!4(&(/0#!*(!#0!$%%5(/0.-60!7-&0&1-(/0!*(!+&.-%89-0!
:! $7+;! 5/('(&.0&! 0! 1%&'-*(/01-2&! *(! #%'! <(#(=0*%'! 0! #0! +'0,>#(0! ! 4(&(/0#! ?/*-&0/-0;! (#!
@&A%/,(!*(!4('.-2&!1%//('5%&*-(&.(!0#!0B%!CDCDE!
!
"#! $%&'(%'!)*+('$+'%,)"+'!!

!
13! 45*6(765!-(!#$!(85*5&9$!&:*-.$#!;!*$8.5*$#!

!
<85*5&9$!&:*-.$#!

!
"#!,9&*%!('.F!6-6-(&*%!#0!,03%/!1/-'-'!89(!G0!(H5(/-,(&.0*%!#0!(1%&%,I0!=#%>0#!*('*(!#0!
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(&A/(&.0/!#0!5%>/(W0!0>'%#9.0!3!G0'.0!#0!,-.0*!*(!#0!A9(/W0!#0>%/0#!,9&*-0#!59(*(!5(/*(/!'9!
(,5#(%!3!'9'!,(*-%'!50/0!'9>'-'.-/J!P0!6(#%1-*0*!1%&!!#0!89(!'(!59(*0!1%&.(&(/!#0!50&*(,-0!
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!!
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09.%,0.-W01-2&! *(! 5/%1('%'! 3! *(! #0! *('./911-2&! *(#! .()-*%! (,5/('0/-0#;! ('.(! X#.-,%! 0#=%!!
,()%/0*%!!5%/!#0'!5%#I.-10'!*(!05%3%!A-&0&1-(/%!0*%5.0*0'!5%/!(#!=%>-(/&%J!
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1%&'./911-2&! *(#! ! .()-*%! '%1-0#! 89(! '(! *(>(! 0.(&*(/! 3! (&A/(&.0/;! ('.%;! 0*(,F';! G03! 89(!
#%=/0/#%!(&!(#!,9&*%!*(!#0!5%'.:!50&*(,-0;!-&,(/'%'!(&!5/%A9&*%'!10,>-%'!!19#.9/0#('!*(!#0'!
/(#01-%&('! 5(/'%&0#('! 3! 5/%*91.-60'! 3! (&! (#! 89(! ! '(! /(*(A-&(&! #0'! 0#-0&W0'! 3! #%'! >#%89('!
1%,(/1-0#('!(&!(#!,9&*%J!
!!
Q91G%! ,F'! 1%,5#()%! ('! ./0.0/! *(! 6-'90#-W0/! (#! 50&%/0,0! 10,>-0/-%! *(#! 50I';! #0! /(1-(&.(!
(6%#91-2&! *(! #0! .0'0! *(! 10,>-%;! 89(! G0! ##(60*%! (#! *2#0/! 0! &-6(#('! '95(/-%/('! *(! `UJ\DD;!!
%>(*(1(!0! #%'! '-=9-(&.('!(#(,(&.%'E!(#! -,501.%!*(#!5/(1-%!*(#!5(./2#(%!89(!G0! /('5%&*-*%!
5%'-.-60,(&.(!0#!%5.-,-',%!(1%&2,-1%!/(1-(&.(!3!#%'!5/%>0>#('!019(/*%!*(!5/%*911-2&!*(!#0!
?L"L!3!a9'-0!(!-=90#,(&.(!#0!*-',-&91-2&!*(!#0'!5/('-%&('!10,>-0/-0'!5%/!#0!10I*0!*(#!*OA-1-.!
*(!19(&.0!1%//-(&.(!0!&-6(#!,9&*-0#!3!(#!!*(>-#-.0,-(&.%!*(#!*2#0/!(&!#%'!,(/10*%'!,9&*-0#(';!
5%/!#%!190#!G03!9&!/0&=%!*(!5%'->-#-*0*('!,93!5%'-.-60';!89(!*(5(&*(&!*(!12,%!(6%#91-%&(&!
('%'! A01.%/(';! 5(/%! .0,>-O&! 3! ('5(1-0#,(&.(! 5%/! #0! 5(/1(51-2&! 89(! .(&=0&! #%'! ,(/10*%'!
-&.(/&01-%&0#('!3!#0'!10#-A-10*%/0'!*(!/-('=%!*(!&9('./0'!5%#I.-10'!*(!0)9'.(J!
!!
P%'! /(.%'! ('.F&! (&! ! %/-(&.0/! (! -,59#'0/! 5%/! 50/.(! *(#! =%>-(/&%! =/0&*('! ./0&'A%/,01-%&('!
5/%*91.-60';!89(!5(/,-.0&!-&.(=/0/'(!0#!,9&*%!*(!,0&(/0!*-'.-&.0!*(!1%,%!G0'.0!0G%/0!'(!
G0!G(1G%;!&%!'%#%!1%,%!5/%6((*%/('!*(!1%,,%*-.-(';!'-&%!.0,>-O&!!1%,%!9&!50I'!89(!#%=/0!!!
Y(!G01(!&(1('0/-%!3!A9(!,F'!(6-*(&.(!.(&(/!9&!'-'.(,0!*(!5/%.(11-2&!'%1-0#!89(!#(!!>/-&*(!0!
#%'! 1-9*0*0&%'! 1%&*-1-%&('! /(0#('!*(! 1%>(/.9/0;! #0! 1%&1-(&1-0! '%>/(!(#! 05%/.(!89(! '(!*(>(!
G01(/! 0! #0! '%1-(*0*! *('*(! (#! '(1.%/! $%%5(/0.-6%! 3! (#! ,0&()%! 0*(190*%! *(! #%'! /(19/'%'! (!
-&=/('%'!A-'10#('J!Y(!(6-*(&1-2!#0!A/0=-#-*0*!*(!#0!(1%&%,I0!1%#%,>-0&0;!#0!!#-,-.0*0!10501-*0*!
*(!,0&-%>/0! ! *(#! 4%>-(/&%!b01-%&0#! 3! #%'! (&.('! .(//-.%/-0#('! 50/0! '%5%/.0/! 3! =0/0&.-W0/! (#!
(,5#(%!3!(#!*('0//%##%!(,5/('0/-0#!*(#!50I'J! ! L0/0! #%=/0/!('.%;! ! (#! '(1.%/!$%%5(/0.-6%! .-(&(!
9&0! 5/%59('.0! ! ! 89(! A9(! (&./(=0*0! 0#! L/('-*(&.(! *(! $%#%,>-0! 0! ./06O'! *(#! 5/%=/0,0! *(!
$%%5(/0.-60'!5%/!$%#%,>-0!CDCT;! !*%&*(! !'(!(6-*(&1-0!89(!&9('./%!,%*(#%! !('!9&0!%51-2&!
89(!=(&(/0!!/-89(W0!3!#0!*-'./->93(!*(!,0&(/0!,F'!!)9'.0!3!(89-.0.-60J!
!



&" "
"

"
""""""""""""

" " "

=3! >(-.-$%!$-5?6$-$%!-:+$*6(!!#$!?$*-(&.$!
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P0!$%%5(/0.-60!(&!10>(W0!*(#!$%&'()%!*(!+*,-&-'./01-2&!3!#0!4(/(&1-0!G0!6(&-*%!0*%5.0&*%!
#0'!'-=9-(&.('!,(*-*0'E!

TJ!!!L/('(/60/! #0! #-89-*(W! *(! #0! -&'.-.91-2&;! 0! ./06O'! *(! ('./0.(=-0'! 1%,%! *('(,>%#'%'! *(!
195%'!*(!1/O*-.%!5%/!(#!%/*(&!*(!`T_JSDD!,-##%&('J!

CJ!!!a01-%&0#-W01-2&! 3! 1%&./%#! *(! *('(,>%#'%'! 50/0! '(1.%/('! 89(! &%! .-(&(&! ,03%/!
0A(1.01-2&!(&!'9!01.-6-*0*!(1%&2,-10J!

UJ!!!"&! ,0.(/-0! *(! 1/O*-.%';! '(! G-1-(/%&! *('(,>%#'%'! 0! ./06O'! *(! #I&(0'! *(! /(*('19(&.%!
M0&1%#*(H!!3!7-&0=/%!3!'(!/(0#-W2!#0!'9'5(&'-2&!*(!#0!1%#%101-2&!,0'-60!*(!1/O*-.%'!*(!
1%&'9,%;!!%/-(&.0&*%!#0!1%#%101-2&!'%#%!0!#%'!'-=9-(&.('!1%&1(5.%'E!
c! $/O*-.%'! *(! 1%&'9,%! *(! >0)0! 190&.I0! KG0'.0! `C! ,-##%&('N! 50/0! 0.(&*(/!

1%&.-&=(&1-0'!!5/%5-0'!*(#!5(/-%*%!*(!190/(&.(&0J!
c! Q-1/%1/O*-.%! %.%/=0*%'! (&! 1%&6(&-%'! *(! /(01.-601-2&! (1%&2,-10! 1(#(>/0*0! 1%&!

,9&-1-5-%'J!
c! ?.%/=0,-(&.%!*(!1/O*-.%'!1%,(/1-0#('!50/0!#0!/(01.-601-2&!(1%&2,-10!*(!#0'!W%&0'!

*(!-&A#9(&1-0!*%&*(!$7+!.-(&(!0'(&.0,-(&.%J!!!!!
!!
"'.0'!,(*-*0'!5(/,-.-(/%&! !,0&.(&(/! -,5%/.0&.('!&-6(#('!*(! #-89-*(W!50/0! !(6(&.90#-*0*('!
A9.9/0'd! *(! -=90#! A%/,0;! #0! 50&*(,-0!&%'! (&1%&./2! 10,-&0&*%!5%/! (#! 10,-&%! 0*(190*%!(&!
./('!6I0'E!

!!
TJ!!!+*89-'-1-2&!*(!#0!!5#0.0A%/,0!6-/.90#!!4%%=#(!Q((.!*('*(!(#!0B%!CDT_;!!#%!89(!5(/,-.-2!

89(!#%'!(,5#(0*%'!'(!59*-(/0&!1%&(1.0/!*(!,0&(/0!-&,(*-0.0!3!!(&!,(&%'!*(!\_!G%/0'!
.%*%! (#! 5(/'%&0#! ('.0>0! (&! /(*;! 59*-(&*%! %5(/0/! *('*(! '9'! 10'0'! '-&! &-&=X&!
1%&./0.-(,5%J!

CJ!!!P0!0*%51-2&!*(!.(#(./0>0)%!30!6(&I0!'-(&*%!05#-10*0!3!'(!.(&I0&!0!*-1-(,>/(!*(!CDT^;!TR!
1%#0>%/0*%/('!(&!('0!,%*0#-*0*!!3!1%&!#0!(H5(1.0.-60!*(!##(=0/!0!,F'!*(!RD!(&!(#!CDCT;!
#0!50&*(,-0!&%'!0*(#0&.2!(&!('(!5/%52'-.%J!

UJ!!!Y(!6(&I0!-,5#(,(&.0&*%!#0!0#.(/&0.-60!*(!./0&'5%/.(!(&!>-1-1#(.0!3!30!.(&I0,%'!60/-%'!
>-1-! 9'90/-%';! #%! 190#! '-=9(! .(&-(&*%! 6-=(&1-0! 3! ,F'! 0X&! 1%&! #0'! ,(*-*0'! *(!
>-%'(=9/-*0*J!

!
"&!190&.%!0! #0'!,(*-*0'!*(!5/%.(11-2&;!.0&.%!0!(,5#(0*%';!1%,%!0#!5X>#-1%!*(!0'%1-0*%'!3!
0G%//0*%/(';! '(! #('! >/-&*0/%&! .%*0'! #0'! 0#.(/&0.-60'! *(! >-%'(=9/-*0*;! 1%,%! #0! ! .%,0! *(!
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0'%1-0*%'!3!0G%//0*%/('J!"'.0'!10501-*0*('!'(!%/-=-&0/%&!0!50/.-/!*(!.(1&%#%=I0'!'(=9/0'!89(!
#0!(&.-*0*!-,5#(,(&.2!1%&!'9A-1-(&.(!0&.(#01-2&J!"&!('.(!'(&.-*%!(#!5#0&!*(!1%&.-&9-*0*!6(&I0!
(6%#91-%&0&*%!0!9&!,%*(#%!%/-(&.0*%!0#!9'%!*(! '%#91-%&('!89(! A01-#-.0/0&! #0!%5(/01-2&!&%!
5/('(&1-0#;! 50/0! #%! 190#! 0*(,F'! *(! ./0>0)%! (&! 10'0! 3! 4%%=#(! p%/l'501(;! '(! 0*(#0&.2! #0!
,-=/01-2&!*(!'(/6-1-%'!.(1&%#2=-1%'!0!1(&./%'!*(!5/%1('0,-(&.%!1(/.-A-10*%'J!e%*%!#%!0&.(/-%/!
*(/-62!(&!89(!#0!$%%5(/0.-60!'(!(&1%&./%!5/(50/0*0!50/0!1%&.-&90/!1%&!'9'!%5(/01-%&(';!'-&!
,03%/('!0A(1.01-%&(';!*(!10/0!0!#0'!1%&'(19(&1-0'!*(!#0!50&*(,-0!=#%>0#!*(#!$%6-*:T^J!
!
i3! DFLA"<EOAJ4OJA"!O<4F,KI)D4"!!!
!
"&!CDCD!'(! ##(60/%&!0!10>%!5/%3(1.%'!%/-(&.0*%'!0! A%/.0#(1(/! #0! -&A/0('./91.9/0! .(1&%#2=-10!
89(! '%5%/.0! #%'! 5/%*91.%'! 3! '(/6-1-%'! *(! #0! $%%5(/0.-60;! ! >9'10&*%! (#(60/! (#! &-6(#! *(!
'0.-'A011-2&!*(!0'%1-0*%';!0G%//0*%/('!3!(,5#(0*%'E!

!
q$%&!(#! A-&!*(!*0/!19,5#-,-(&.%!0! #0!$"D[!*(!CDCD!/(#01-%&0*%!1%&!0#-6-%'!0!*(9*%/('!5%/!
(A(1.%'!*(#!$?h@<:T^;!!'(!##(62!0!10>%!9&!5/%3(1.%!*(!*('0//%##%!(&!(#!'-'.(,0!*(!-&A%/,01-2&!
$?M@Y! K1%/(! A-&0&1-(/%N! 0! ./06O'!*(#! 190#! '(!5(/,-.-(/0! ! ./0'#0*0/! 0#! A-&0#! *(#! 5#0W%!*(! 10*0!
%>#-=01-2&;! 19%.0'! 193%'! 6(&1-,-(&.%'! '(! (&1%&./0>0&! (&! #%'! 5(/-%*%'! *(! .-(,5%!!
('.0>#(1-*%'!5%/!$7+!50/0!%.%/=0/!!0#-6-%'!0!#%'!*(9*%/('J!
!
qY(!()(19.0/%&!60/-%'!5/%3(1.%'!*(!*('0//%##%!3!,0&.(&-,-(&.%!*(!05#-101-%&('!50/0!'%5%/.0/!
10,>-%'!(&!,%*(#%'!*(!%5(/01-2&!*(#!&(=%1-%J!@=90#,(&.(!*9/0&.(!CDCD!'(!/(0#-W0/%&!60/-%'!
5/%3(1.%'!*(!*('0//%##%!-&A%/,F.-1%!50/0!0.(&*(/!*-'5%'-1-%&('!*(!.-5%!#(=0#!%!&%/,0.-6%J!
!
j3! 4ARCDO,E!!!
!

<9/0&.(!(#!0B%!CDCD!'(!*('(,>%#'0/%&!1/O*-.%'!5%/!60#%/!*(!`T\SJ\TRJ__[JD^R;!(&!#%'!89(!'(!
*('.010!#0!1%#%101-2&!5%/!#0!,%*0#-*0*!$%,(/1-0#!5%/!60#%/!*(!`SUJ^[TJS[\JSRR!89(!"#!,%&.%!
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3! 5#0W%! 5/%,(*-%! *(! 1%#%101-2&! 1%&! 1%/.(! 0#! UT! *(! <-1-(,>/(! CDCD! -&1#93(&*%! .%*0'! #0'!
,%*0#-*0*('! *(! 10/.(/0;! -&1/(,(&.0/%&! (&! /(#01-2&! 0#! CDT^;! (#! ,%&.%! 5/%,(*-%! 50'2! *(!
`TSJR!0!`TSJ^!,-##%&('!3!(#!5#0W%!5/%,(*-%!50'2!*(!SU!0!S[!,('('J!
!

M+5&(-.5!-(#!*k&(+5!-(!5?(+$8.5*(%!W.X(*6(%!?5+!$%58.$-5!$!C.8.(&'+(!=1!-(!/0/02!
!

!b%J!e%.0#!*(!%>#-=01-%&('!!CDCD!!!r!!=g3h0g!!r!!!!TJC!
!b%J!e%.0#!*(!*(9*%/('!!CDCD!!!!!!!!!!!!!!=03@@b!

$7+!0!1%/.(!*(!*-1-(,>/(!UT!*(!CDCD;!.-(&(!9&!.%.0#!*(!URJ[DR!%>#-=01-%&(';!!#0'!190#('!('.F&!
(&! UDJ\\S! *(9*%/(';! 1%&! 9&! 5/%,(*-%! *(! TJC! %5(/01-%&('! 6-=(&.('! 5%/! *(9*%/;! #%! 190#!
5(/,0&(1(!-=90#!1%&!/('5(1.%!0#!0B%!CDT^J!

<9/0&.(!(#!CDCD!'(!%.%/=0/%&!*%1(!KTCN!%5(/01-%&('!*(!1/O*-.%!0!*-/(1.-6%';!'9'!A0,-#-0/('!3!0!
5(/'%&0'! )9/I*-10'! *(! #0'! 190#('! #%'! *-/(1.-6%'! '%&! 0*,-&-'./0*%/(';! ! 5%/! 9&! 60#%/! *(!
`TJ[[\JRDDJDDD;!*(>-*0,(&.(!05/%>0*0'!5%/!(#!$%&'()%!*(!+*,-&-'./01-2&J!
!
103!>D4A,LDF"F^"E!!
!

!
!
$%&!#0!##(=0*0!*(!#0!50&*(,-0;!#0'!(,5/('0'!89(!G0&!.(&-*%!,03%/('!*-A-19#.0*('!G0&!'-*%!#0'!
Q-1/%;!5(89(B0'!3!,(*-0&0'!(,5/('0';!(##0'!'(!G0&!!6-'.%!-,501.0*0'!5%/!(#!0-'#0,-(&.%!*(!#0!
1%,9&-*0*! (&! =(&(/0#! 89(! '%&! '9'! 5/-&1-50#('! 1#-(&.('! 3! 5/%6((*%/(';! ! 0A(1.0&*%!
&%.0>#(,(&.(! '9'! -&=/('%'! 1%&! #%'! 190#('! 6-6(&! '9'! A0,-#-0'! 3! 1/(1(! '9! 9&-*0*! 5/%*91.-60;!
0*(,F'! '%&! %>)(.%! *(! #%'! 0#.%'! -&1/(,(&.%'! *(#! ,(/10*%;! .%*%! ('.%! ! /(5(/19.(! (&! #0!
1%&.-&9-*0*!*(!'9'!01.-6-*0*('!1%,%!-&*(5(&*-(&.('J!

L0/0!CDCD;! #0!10/.(/0!*(!Q-1/%1/O*-.%!(&!$7+;!('.96%!,0/10*0!5%/!60/-%'!'91('%'!89(!.96%!
0&.(! (#! *(1/(.%! ^S[! *(#! CDT^;! 1%&! /('5(1.%! 0! #%'! 1/-.(/-%'! *(! ! 1#0'-A-101-2&! *(! #0'! Q-1/%;!
5(89(B0';!,(*-0&0'!3!=/0&*('!(,5/('0';!50'0&*%!*(!9&!'0#*%!*(!10/.(/0!Q-1/%1/(*-.-1-0!*(!
lb@31/h! 50/0! ,0/W%;! 0! lgj3=jg! (&! 0>/-#! *(#! CDCD;! '0#*%! /(5/('(&.0*%! (&! ! TDJUR[!
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,-1/%(,5/('0/-%'J!+1%/*(!0!('.%'!10,>-%';!$7+!50'2!*(!9&!5%/.0A%#-%!*(!!./('!KUN! #I&(0'!*(!
,-1/%1/O*-.%;!0!'-(.(!K[N!!#I&(0';!>9'10&*%!19>/-/!.%*%'!#%'!'(=,(&.%'!*(!#0!(1%&%,I0!50/0!#0!
0.(&1-2&! *(! #0'! ,-1/%(,5/('0'! 3! '-(,5/(! 5(&'0&*%! (&! (#! *('0//%##%! 3! '%'.(&->-#-*0*! *(#!
'(1.%/!Q-1/%!(,5/('0/-0#J!

<('*(! #%! A-&0&1-(/%! #%=/0,%'! 0.(&*(/! ! TJCST! Q-1/%(,5/('0/-%';! ! 0! ./06O'! *(! M0&1%#*(H;!
7-&0=/%!3!/(19/'%'!5/%5-%';!>9'10&*%!#0!/(01.-601-2&!(1%&2,-10;!#%=/0&*%!9&0!1%#%101-2&!*(!
`^J_DR! !,-##%&('!(&!Q-1/%1/O*-.%;! ! 1%&!5(/-%*%'!*(!=/01-0;!,(&%/('! 1%'.%'! ! 3! '9>'-*-%'!(&!
.0'0'J!

P0! 1%#%101-2&! *9/0&.(! (#! 0B%! CDCD;! '9,2! 9&! .%.0#! *(! l@/3=i=! /(5/('(&.0*%'! (&! @3j01!
Q-1/%(,5/('0/-%'J!
!
113! E<AHD4D,E!LDF"F4D<A,E!!!
!

•! 45++(%?5*%$#(%!455?(+$6.W5%!
"&!#0!>X'89(*0!*(#!1/(1-,-(&.%!3!(H50&'-2&!*(!#%'!10&0#('!*(!#0!1%%5(/0.-60;!!'(!#%=/2!1(//0/!
CDCD! 1%&! TDS! 1%//('5%&'0#('! 1%%5(/0.-6%';! =(&(/0&*%! &9(6%'! 59&.%'! *(! 0.(&1-2&! (&!
*-A(/(&.('!5#0W0'!*%&*(!!#0!1%%5(/0.-60!&%!.(&I0!5/('(&1-0J!
!
Y(!G0!.(&-*%!9&!09,(&.%!'-=&-A-10.-6%!(&!(#!&X,(/%!*(!./0&'011-%&('!5%/!('.(!10&0#;!1%&!9&!
-&1/(,(&.%! *(#! SV! 1%&! /('5(1.%! 0#! CDT^J! Y(! #%=/2! /(109*0/!,F'! *(! `US!,-#! ,-##%&('! 5%/!
UC^J\DU! ./0&'011-%&('J! <(>-*%! 0! #0'! 1%&*-1-%&('! 5/('(&.0*0'! (&! (#! CDCD;! ('.(! 10&0#! A9(!
('./0.O=-1%!50/0!0.(&*(/!#%'!!0'%1-0*%';!0G%//0*%/('!3!9'90/-%'J!!
!
+'-,-',%;! #%=/0,%'! 1(//0/! 9&0! 0#-0&W0! 1%&! M0&10! *(! #0'! ?5%/.9&-*0*('! 89(! -,59#'0/F! (#!
1/(1-,-(&.%!*(!#%'!$%//('5%&'0#('!$%%5(/0.-6%'!(&!#0'!W%&0'!/9/0#('!(&!(#!CDCTJ!!

!!
"#! '(/6-1-%! +$f! 5(/,-.(! /(1->-/! 3s%! ./0&'A(/-/! *-&(/%! *('*(! '9! 19(&.0! *(! +G%//%'! %! $7+!
"H5/(''!G01-0!9&0!19(&.0!*(!%./0!(&.-*0*!A-&0&1-(/0!K19(&.0!5/%5-0!%!*(!.(/1(/%'N!0!./06O'!*(#!
10&0#! 6-/.90#! 89(! .-(&(!*-'5%&->#(!$7+!50/0! '9'!9'90/-%'J! ! P0'! ./0&'A(/(&1-0'! -&.(/>0&10/-0'!
K+$fN! '(! 1%&6-(/.(&! (&! 9&0! 0#.(/&0.-60! 50/0! /(1->-/! 3! (&6-0/! *-&(/%! *(! 190#89-(/! (&.-*0*!
A-&0&1-(/0;! 5%'->-#-.0&*%! (#! *('0//%##%! *(! #%'! 1-1#%'! (1%&2,-1%'! (&! #%'! ,9&-1-5-%'! ,F'!
0#()0*%'J! ! +*(,F';! 0! ./06O'! *(#! '(/6-1-%! *(! +$f! $"b@e! '(! 59(*(! /(1->-/! &2,-&0;! 50=%! *(!
5/%6((*%/('!3!.(/1(/%'J!!
!
L0/0! CDCD;! (#! '(/6-1-%! *(! e/0&'A(/(&1-0'! @&.(/>0&10/-0'! K+$fN! 5(/,-.-2! =(&(/0/! 9&0!
/(&.0>-#-*0*! &(.0! *(! `TJS\D! ,-##%&('! 1%&! 9&! 1/(1-,-(&.%! *(#! TUV! 1%&! /('5(1.%! 0#! CDT^;!
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0'-,-',%;!#0'!./0&'011-%&('!1/(1-(/%&!9&!TTV;!50'0&*%!*(!TTRJTSD!%5(/01-%&('!0!TC_J_RC!(&!
CDCDJ!!
!

•! 4$*$#(%!H.+6:$#(%!_,U.8.*$!H.+6:$#!f!4L"!>BW.#`!
"#!%>#-=0*%!0-'#0,-(&.%!5%/!109'0!*(#!$?h@<T^!3!(&!>X'89(*0!*(!(6-.0/! #0!5/%50=01-2&!*(#!
6-/9';! $7+! 6-2! #0! &(1('-*0*! *(! /(A%/W0/! &%! '%#%! 0! &-6(#! *(! '(=9/-*0*! (&! '9'! 10&0#('!
(#(1./2&-1%';! '-&%! 89(! -&1#932! (#! ,()%/0,-(&.%! *(! (H5(/-(&1-0'! *(! 9'90/-%! 1%&! &9(60'!
%5(/01-%&('!1%,%!(#!50=%!*(!'(/6-1-%'!5X>#-1%'!"LQ;!e@4?!f%=0/!3!Q26-#;!/(.-/%'!(&!10)(/%'!
(#(1./2&-1%'!'-&!.0/)(.0;! !(&!?A-1-&0!h-/.90#!3!$7+!Q26-#J!+*(,F';!'(!0.(&*-2! #0!*(,0&*0!*(!
'%5%/.(! (&! #%'! *-A(/(&.('! 10&0#(';! /(0#-W0&*%! 10501-.01-%&('! 0! #%'! 9'90/-%'! 3! #%'!
1%#0>%/0*%/('!*(!#0!1%%5(/0.-60;!A%,(&.0&*%!(#!9'%!*(!#0'!G(//0,-(&.0'!6-/.90#('J!!
!
<9/0&.(!CDCD!'(!/(0#-W0/%&!RUJ^RD!!./0&'011-%&('!1%&!/('5(1.%!0!RCJ\C\!*(!CDT^!(&!#0!%A-1-&0!
6-/.90#;!(&! #0!89(!(#!^CV!1%//('5%&*(&!0!50=%'!*(!&2,-&0!3!(#!_V!/('.0&.(!1%//('5%&*(!0!
50=%'!*(!%>#-=01-%&('!3!./0&'A(/(&1-0'!(&./(!19(&.0'!*(!$7+J!
!

•! 4L"!>BW.#!
+#! CDCD;! #0! 05#-101-2&! ,26-#! 5/('(&.2! TDJDDD! 9'90/-%'! 01.-6%'J! +! ./06O'! *(! ('.(! 10&0#! '(!
/(0#-W0/%&!TSJUC^!./0&'011-%&('!5%/!60#%/!*(!`UJ^RSJRRTJC[_J!
!
3!50=%'!*(!%>#-=01-%&('!
!!

•! O$+Y(6$!Cd'.65!;!4$Y(+5%!<#(86+B*.85%!
+! UT! *(! *-1-(,>/(! CDCD;! $7+! ##(=2! 0! \^JSR[! .0/)(.0'! *O>-.%! 01.-60'! (&./(! #%'! 0'%1-0*%'! 3!
0G%//0*%/(';! ! #%'! 190#('! /(0#-W0/%&! R\RJDD_! ./0&'011-%&('! 5%/! #%'! *-A(/(&.('! 10&0#('!
*-'59('.%'!50/0!'9!9'%J!!
!
L0/0! (#! CDCD;! #%'! 10)(/%'! (#(1./2&-1%'! /(0#-W0/%&!U^RJURS! ./0&'011-%&('! 1%&!9&! 1/(1-,-(&.%!!
*(#! UV;! 1%&! /('5(1.%! 0#! 0B%! 0&.(/-%/;! *(! #0'! 190#('! (#! S^V! 1%//('5%&*(&! 0! #%'!
.0/)(.0G0>-(&.('!*(!#0!$%%5(/0.-60!3!\TV!0!9'90/-%'!*(!%./0'!/(*('J!!
!
1/3! )<EODIF!C<!"C>DFDEOA"4DIF!C<!AD<E),E!!
!
!!!!!!!!A.(%X5!-(!4+d-.65!m!E"A4!

+&.(! #0! (,(/=(&1-0! =(&(/0*0! 5%/! (#! $%6-*! T^;! *9/0&.(! (#! CDCD! '(! *-%! 19,5#-,-(&.%! 0! #0'!
$-/19#0/('! D[! 3! T\;! %.%/=0&*%! 5/2//%=0'! 0! #%'! *(9*%/('! 0A(1.0*%';! ./0'#0*0&*%! *(! U! 0! R!
19%.0'!50/0!(#!A-&0#!*(#!5#0W%;!0#-6-0&*%!'9!A#9)%!*(!10)0J!!!+!50/.-/!*(#!T!*(!0=%'.%!*(!CDCD!'(!
05#-1%!#0!$"!CC!1%&!(#!L#0&!*(!+1%,50B0,-(&.%!0!<(9*%/(';!/(*(A-&-(&*%!#0'!%>#-=01-%&('!0!
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#0!&9(60!/(0#-*0*!A-&0&1-(/0!*(!10*0!5(/'%&0J!!!L0/0!#%'!10'%'!5%/!A9(/0!*(#!L+<;!'(!1%&.-&92!
05#-10&*%! #0! $-/19#0/! "H.(/&0! DCR! *(! CDT[;! 89(! *(A-&(! #0'! -&'./911-%&('! 50/0! A01-#-.0/! (#!
5/%1('%! *(!,%*-A-101-2&! *(! #0'! 1%&*-1-%&('! *(! #%'! 1/O*-.%'! %.%/=0*%';! .0,>-O&! '(! ##(6%! 0!
10>%!(#!1F#19#%!*(!#0!5/%6-'-2&!0*-1-%&0#;!*(A-&-*%!(&!(#!+&(H%!S!*(#!$05I.9#%!@@!*(!#0!$-/19#0/!
MF'-10!$%&.0>#(!3!7-&0&1-(/0!K$M$7N;!50/0!-&1%/5%/0/!(#!50/F,(./%!*(!!#0!5/%6-'-2&!-&*-6-*90#!
0*-1-%&0#!'%>/(!(#!'0#*%!*(! #0!10/.(/0!*(!1%&'9,%;!(&!A9&1-2&!*(#!1/(1-,-(&.%!*(! #0!10/.(/0!
>/9.0J!

<(!%./%! #0*%;!50/0!*0/!19,5#-,-(&.%!0! #0!$-/19#0/!MF'-10!$%&.0>#(!3!7-&0&1-(/0! :!$"!TDD!*(!
T^^S;! #0!$%%5(/0.-60!1%&.-&X%!/(0#-W0&*%! #0'!10#->/01-%&('!*(! #%'!,%*(#%'!*(!%.%/=0,-(&.%!
50/0! #0! ,%*0#-*0*! *(! 1%&'9,%! 1%,(/1-0#! 50/0! 5(/'%&0'! &0.9/0#('! 3! 50/0! #0! 10/.(/0!
,%*0#-*0*!,-1/%A-&0&W0';! -=90#,(&.(!'(!(A(1.92!0)9'.(!0! #0'!,(.%*%#%=I0'!50/0!*(.(/,-&0/!
#%'! #I,-.('! *(! (H5%'-1-2&! 1/(*-.-1-0! 3! 5O/*-*0! .%#(/0*0;! 10#-A-101-2&! *(! %.%/=0,-(&.%! 3! #0!
10501-*0*! *(! 50=%! *(! #%'! *(9*%/(';! #%! 0&.(/-%/! 1%&! (#! %>)(.-6%! *(! /(*91-/! (#! -,501.%! *(#!
-&19,5#-,-(&.%!*(!#%'!0'%1-0*%'J!

<(!%./%!#0*%;!'(!/-&*-(/%&!-&A%/,('!5(/-2*-1%'!0#!$%,-.O!Y+a$!/(#01-%&0*%'!1%&!#0!(6%#91-2&!
*(! #0!,%/%'-*0*!*(! 10/.(/0;! '9! /(195(/01-2&;!,0./-1('! *(! /%*0,-(&.%;! 0&F#-'-'! *(! '(1.%/('!
(1%&2,-1%';! 0&F#-'-'! *(! 5(/A-#('! *(! -&19,5#-,-(&.%;! 5/%&2'.-1%'! *(! -&*-10*%/! *(! ,%/0;!
,%/%'-*0*! 5%/! (&.(! *(! 05/%>01-2&;! /(5/%1('%'! (&! (#! %.%/=0,-(&.%! 3! 0)9'.('! 0! 5%#I.-10'!
0'%1-0*0'!1%&!(#!%.%/=0,-(&.%J!!

40/0&.I0'! 89(! /('50#*0&! #0'! %5(/01-%&('! *(! 1/O*-.%! 3! 1/-.(/-%'! 50/0! ('.-,0/! '9! 60#%/! 3!
(A-101-0E!

060#X%'! 50/0! -&,9(>#('! *('.-&0*%'! 0! 6-6-(&*0;! ,(*-0&.(! #0! 05#-101-2&! *(! #%'! 60#%/('! *(!
/(0)9'.(!0&90#!*(#!t&*-1(!*(!h0#%/01-2&!@&,%>-#-0/-0!Z/>0&0!3!a9/0#!K@h@ZaN;!0*%5.0*%!5%/!#0!
+#10#*I0!Q03%/! *(! M%=%.F! 50/0! #0! 6-=(&1-0! A-'10#! 3! (#! ('./0.%! /('-*(&1-0#! 1%//('5%&*-(&.(! 3!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!)*!+,!
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!
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-E31E;/G;H2"E/3/"./"<T-U"! $&!*%,)*&$'"! %(W(!P!

L:NG/G;H2"5"T2:NGG;H2"7B93! ))*'(+*&,,"! !#W,%P!

A137/G;H2"V"Q3171G;H2"B1G;/."7?93! %'*(+'*(+,"! '*$&P!

:"')*3%/%$0')-"3,"#-"3-%3.-0$)$12#3! >C;=CC>=CB;3! ;;A886!

!%#$:)!0);'33'!3.(!2.*2)1;.(!)*!3.(!<=)!()!)>)2=;'&.*!3.(!%.*0.(!0)3!&=?&.!0)!!&'()*+*,-.$/$0.()**,-.1$1.&!
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!"#$%&'"3! ()*"+3./%$0')-"3%#343! ./%$0$12#36!
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T2:NGG;H2"-61G;/:16"! '*#!$*,+'"! (W,!P!

:"')*3./%$0')-"3+0D+"3.-0$)$12#3%3E#-0$$12#3! CC=;<F=G@@3! !,,W,,P!
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)/13)'0.(!0)!.%$2$*'(,5!!
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!
"#$%&'(!)*!+,!!
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`C\^JR\SJDT\!(89-60#(&.(!0#!UU;_^V!*(#!.%.0#!*(#!A%&*%d!3!*(#!A%&*%!*(!'%#-*0/-*0*!9&!!'0#*%!
5%/! `T_UJD_UJR[C! (89-60#(&.(! 0#! CCJ_[Vd! '0#*%'! 89(! '(! 1%#%10&! 0! 1%&'-*(/01-2&! !*(! #0!
+'0,>#(0!50/0!89(!'(!./0'#0*(&!0!#0!6-=(&1-0!'-=9-(&.(J!"'!-,5%/.0&.(!0&%.0/!89(!-&*0=0,%'!
1%&!#0!0*,-&-'./01-2&!0!1(/10!*(!#%'!09H-#-%'!(*910.-6%'!50/0!&9('./%'!!0'%1-0*%'J!!!

e(&-(&*%!5/('(&.(!89(!0!50/.-/!*(#!0B%!=/060>#(!CDT^!1%&!#0!P(3!T_T^!*(!CDTR;!(#!CDV!!*(#!
(H1(*(&.(! '010*%! *(! #%'! A%&*%'! *(! (*9101-2&! 3! '%#-*0/-*0*! 6-(&(&! '-(&*%! =-/0*%'!! 1%,%!
-,59('.%! 50/0! #0! <@+bd! 1%&'-*(/0,%'! 89(! (&! #%'! 5/2H-,%'! 0B%';! 190&*%! '0#=0,%'!! *(! #0!
-&1(/.-*9,>/(! 89(! '(! ('.F! 6-6-(&*%! 5%/! #0! 50&*(,-0;! #0! +'0,>#(0! .-(&(! #0! A019#.0*!! *(!
*('.-&0/! 9&! 5%/1(&.0)(! ,03%/! *(#! (H1(*(&.(! 50/0! 0#-,(&.0/! ('.%'! A%&*%'! '%1-0#('! 50/0!!
&9('./%'!0'%1-0*%';!.0#!1%,%!#%!1%&.(,5#0!(#!0/.I19#%!S\!*(!#0!P(3![^!*(!T^__!89(!*-1(E!!

KzNF%)'/,)/Q/2+%+%()2/59,4#2/&)/.+/'/&4/51)/54(5)5/)#3,%+#26&)'/),#)5%B9%/&4/)8(2$#X)Y&))D/%&4/)
3(2) +%/&4() U<=ZV) +($() $R&%$() 3#2#) +2/#2) E) $#&4/&/2) 9&#) 2/5/2D#) '/) 32(4/++%S&) )'/) ,(5)
#3(24/5)5(+%#,/5[)9&)D/%&4/)3(2)!"#$%&'()*+,'!&-&'-.$"-&'/010'#2'3&$4&'4#''#45!0!"6$'7'5$'
4"#8'/&1'!"#$%&'(9*+,'-.$"-&'/010'5$'3&$4&'4#' ':&2"401"404UNNNVKa('0#.0*%!('!&9('./%N;!(&!
1%&1%/*0&1-0!1%&!(#!0/.I19#%!^[!*(#!"'.0.9.%!!*(!$7+!89(!*-1(E!U\V3('26),#)C5#$7,/#)]/&/2#,)
#32(7#2) #32(3%#+%(&/5) 593/2%(2/5) #)) ,#5) $R&%$#5) 5/^#,#'#5) 3(2) ,#) ,/E) () +2/#2) 8(&'(5) ()
2/5/2D#5) 3#2#) 8%&/5)) '/4/2$%&#'(5U\Vd! ('! *(1-/;! 5%/! *(1-'-2&! *(! #0! +'0,>#(0! '(! 59(*(&!
-&1/(,(&.0/! !,03%/('! 5%/1(&.0)('! *(! #%'! (H1(*(&.('! 50/0! 0#-,(&.0/! #%'! A%&*%'! '%1-0#(';!
.(&-(&*%!(&!!19(&.0!89(!'%&!,93!5%1%'!#%'!0'%1-0*%'!>(&(A-1-0*%'!1%&!/(#01-2&!0#!&X,(/%!
*(!!0'%1-0*%'!01.-6%'!*(!$7+J!!

+'I!,-',%;!'%#-1-.0,%'!&%'!-&A%/,0/0&!50/0!(#!0B%!CDCD!1%&!89(!5/('959('.%!1%&.0>0!!$7+!
50/0! 0.(&*(/! #%'! 09H-#-%'! (*910.-6%'! 1%,%! >(&(A-1-%! '%1-0#;! 1%,%! .0,>-O&! 190#! '(/I0! !#0!
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#%!190#!+(%?5*-.B!#$!$-&.*.%6+$8.B*!89(!&%!'(!.(&I0!5/(6-'.%!0'-=&0/!!05%3%'!(&!(*9101-2&;!3!
89(! (#! '0#*%! *(#! A%&*%! 89(! '(! .(&I0;! '(! ->0! 0! /(6-'0/! 1%&! (#! !$%&'()%! *(! 0*,-&-'./01-2&d!
-&A%/,0!.0,>-O&!89(!(&!(#!0B%!CDCD!&%!'(!=(&(/0/I0&!!(H1(*(&.(';!3!89(!190&*%!/(6-'0/0&!
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'(!! /(.-/0/%&! *(! $7+! CJCUS;! 1-A/0! *(! /(.-/%! -&A(/-%/! (&! (#! T^;U[V! (89-60#(&.(! 0! SU[!
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!
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!! 4$*8(#$8.B*!-(!8+d-.65%!(*!(#!iG/nG!'-(&*%!#0!'(=9&*0!109'0#!(&!(#!0B%!CDT^!1%&!!
(#!CRVJ!!

!! M5+!U$##(8.&.(*65!(#!bGbnG!'-(&*%!#0!89-&.0!109'0#!(&!(#!0B%!CDT^!1%&!(#!
RVJ!|!M5+!8$&'.5!-(!(*6.-$-!U.*$*8.(+$!(#!@3in3!!

!! M5+!&5+5%.-$-!(*!#$%!5'#.X$8.5*(%!(#!=G@nG!'-(&*%!#0!109'0#!&X,(/%!190./%!(&!(#!!
CDT^!1%&!(#![VJ!!
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!
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0'%1-0*%'!!89(!(&=/%'0&!#0!>0'(!'%1-0#!'-&!05%/.('!'%1-0#(';!0'%1-0*%'!A0##(1-*%';!01.-6%'!
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0*,-&-'./01-2&!*(#!1%&%1-,-(&.%!89(!1%,%!]9&.0!*(!h-=-#0&1-0!.(&(,%'!1%&!/(#01-2&!0!
#%!1%&.(,5#0*%!(&!!(#!0/.I19#%!^S!*(!#0!a('%#91-2&!b{!D_!*(#!T_!*(!'(5.-(,>/(!*(!CDCD!
89(!/(=#0,(&.0!(#!!"'.0.9.%!Y%1-0#!*(!$7+;!3!89(!.-(&(!89(!6(/!1%&!#0!1%&A-*(&1-0#-*0*!
*(!#0!-&A%/,01-2&!!5/-6-#(=-0*0!89(!,0&()0,%'!(&!19,5#-,-(&.%!*(!&9('./0'!A9&1-%&('!
1%,%! 2/=0&%! *(!! 1%&./%#! '%1-0#d! 5%/! #%! 0&.(/-%/;! '(! ##(=2! 0! 9&! 019(/*%! 1%&! #0!
0*,-&-'./01-2&!50/0!5%*(/!*('0//%##0/!&9('./%!./0>0)%!/(#01-%&0*%!1%&!#0!>0'(!*(!*0.%';!
*(&./%!*(!#0'!-&'.0#01-%&('!3!1%&!#%'!(89-5%'!*(!#0!$%%5(/0.-60;!50/0!89(!.(&=0&!011('%!
09.%/-W0*%J!!
!

•! Y(! 0&0#-W2! (#! -&A%/,(! *(! #0'! 01.-6-*0*('! '%1-0#('! *('0//%##0*0'! 5%/! #0! 79&*01-2&! 50/0!!
&9('./%'! 0'%1-0*%';! >(&(A-1-0/-%';! 0G%//0*%/('! 3! *(,F'! .(/1(/%'! -&6%#91/0*%';! #0'!
190#('!! (&! '9! =/0&!,03%/I0! '(! *('0//%##0/%&! 6-/.90#,(&.(! 1%&! %10'-2&! 0! #0! 50&*(,-0!
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-R./@1N2"C&K"! $*+))"! #$*,$!

:"')*3&%+K"#)K3L0%3&)+'1$1&)+"#3-0+)#'%3%*3)M"3B@B@3! 8<=?8F3! 8@@A@@!

"I,!O3!GG5GAP!)<=$@'3)*;)!'!(.3.!B5AA6!0)3!;.;'3!0)!1'&;$2$1'*;)(!%=)&.*!'(.2$'0.(5!!
"4,!O3!G5CIP!)<=$@'3)*;)!'!B4I!%=)&.*!'Q.&&'0.&)(5!!
"G,!O3!4A5CIP!)<=$@'3)*;)!'!957AA!%=)&.*!?)*)%$2$'&$.(!0)!3.(!'(.2$'0.(5!!
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RJU\C!50/.-1-50&.('!(89-60#(&.(!0#!URJRCV!*(,F'!.(/1(/%'J!!!

•! L%/! #0! 1%39&.9/0! 89(! ('.0,%'! 6-6-(&*%! 1%&! %10'-2&! 0! #0! 50&*(,-0! =(&(/0*0! 5%/! (#!!
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%A-1-&0!*9/0&.(!(#!0B%!CDCDJ!!

•! e(&-(&*%! (&! 19(&.0! 89(! mH#) L/8/&5(2R#) +(&54%49E/) 9&#) %&54#&+%#) $/'%#'(2#) T9/)
795+#)) 32($(D/2) ,#) 5(,9+%S&) 6B%,) '/) ,#5) T9/Q#5) 32/5/&4#'#5) 3(2) ,(5) 959#2%(5) #&4/) ,#)
/&4%'#'0;!!'(=X&!#%!,0&-A('.0*%!5%/!"##0;!1%,%!]9&.0!*(!h-=-#0&1-0!89-'-,%'!1%&%1(/!(#!
1%&1(5.%!!=(&(/0#!/(#01-%&0*%!1%&!#0!=('.-2&!/(0#-W0*0!0!#0'!LwaY!89(!##(=0/%&!0!./06O'!
*(!('0!F/(0!!*9/0&.(!(#!0B%!CDCD;!50/0!#%!190#!,0&-A('.2!89(E!U\V)L92#&4/)/,)#^()<=<=1)
5/) $#&49D() 9&#)) +(&54#&4/) +($9&%+#+%S&) +(&) ,#) L%2/++%S&) '/) `2('9+4(5) E) F/2D%+%(51)
3#2#) 42#4#2) #59&4(5) '/)) 32(4/++%S&) #,) +(&59$%'(2) 8%&#&+%/2() E) 5(72/) ,#5) T9/Q#5) ()
2/+,#$(5)42#$%4#'(5)E))32%&+%3#,$/&4/)5(72/)4('(),()+(&+/2&%/&4/)#,)`CLN)-&)B/&/2#,1)
,#)"((3/2#4%D#)*#)5%'()$9E))2/+/34%D#)+(&),#5)2/+($/&'#+%(&/5)'#'#5)U\VN)!

@=90#,(&.(! /(0#-W0,%'! 0&F#-'-'! 0! #0'! .-5%#%=I0'! *(! #0'! LwaY! /(1->-*0'! 5%/! (#! <(A(&'%/! *(#!!
$%&'9,-*%/! 7-&0&1-(/%;! *%&*(! .%*0'! 1%//('5%&*-(/%&! 0! #0! .-5%#%=I0! *(! #%'! 5/%*91.%'! *(!!
10/.(/0! 3! $<eJ! P0'! 190#('! ('.0>0&! /(#01-%&0*0'! 1%&! 0'5(1.%'! 1%&./01.90#('! 3! .(,0'! *(!!
/(89-'-.%'!*(!1/O*-.%'J!!

•! <(! #0'! C_R! LwaY! 89(! '(! /(1->-(/%&! ('10&(0*0'! 1%&! #0'! 01.0'! *(! /(9&-%&('! *(!
*(#(=0*%'!!3!*-/(1.%/(';!(#!S\V!A9(/%&!&(=0.-60'!/(#01-%&0*0'!1%&!(#!'(/6-1-%!3!(#!\RV!
5%'-.-60';!('.0'!A9(/%&!(&6-0*0'!,(&'90#,(&.(!0#!F/(0!*(!5/%*91.%'!3!'(/6-1-%';!1%&!(#!
%>)(.-6%!*(!89(!! A9(/0&!0&0#-W0*0'! 3! '(! #('!*-(/0! (#! ./F,-.(! 1%//('5%&*-(&.(!5%/! '(/!
0*,-&-'./0.-60,(&.(! *(!! '9! 1%,5(.(&1-0;! '-&! (,>0/=%;! '(! G-W%! '(=9-,-(&.%!
5(/,0&(&.(!(&!#%!/(#01-%&0*%!1%&!#0!=('.-2&!89(!*('*(!('0!F/(0!#(!*0/I0&!0!('.0'J!P%!
89(! '(! %>'(/62! A9(! 89(! #0! -&A%/,01-2&!! &(=0.-60! A9(! (&6-0*0! 0! #0'! %A-1-&0'! 1%&!
%>'(/601-%&('! (! -&'./911-2&! *(!,()%/0! (&! #%'!! 5/%1('%'! (&! #%'! 190#('! '(! 5/('(&.0&!
A0#(&1-0'! 3! #0'! 5%'-.-60'! '(! ./0'#0*0/%&! 0! #0'! %A-1-&0'!! 50/0! '(/! 1%,50/.-*0'! 1%&! #%'!
1%#0>%/0*%/('J!!
!

"#!S\V!*(!#0'!LwaY!&(=0.-60'!('.96-(/%&!/(#01-%&0*0'!1%&E!!
!!+=-#-*0*!(&!./F,-.('!!
!!Q0#!'(/6-1-%!!
!!L/%1(*-,-(&.%!*(!1%>/0&W0'!!
!!@&1%&A%/,-*0*!1%&!5/%*91.%'!!
!!@&'.0#01-%&('!AI'-10'!!
!!e9/&%'!50/0!0'('%/I0!!
!!70#.0!*(!5(/'%&0#!!
!!M(&(A-1-%'!!
!!e/0,-.%#%=I0!!
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!!e089-##0!!

•! b%'! -&.(/('0,%'!(&!1%&%1(/!89O! .-5%!*(!039*0'!3s%!09H-#-%'! A9(/%&!(&./(=0*%'! 1%&!
%10'-2&! !0! #0! 50&*(,-0! =(&(/0*0! 5%/! (#! 1%6-*! T^! 5%/! 50/.(! *(! $7+! 3! #0! 79&*01-2&d!
'(=X&!#%!!-&A%/,0*%!5%/!#0!0*,-&-'./01-2&!'(!*%&0/%&!TJTDD!l-.'!0!UU!f%'5-.0#('!*%&*(!
G01(! !5/('(&1-0! $7+! 3! *%&0/%&! ^[C! ,(/10*%'! (&./(! 0'%1-0*%'! 3! 1%,9&-*0*! (&!
=(&(/0#J!!
!

•! e0,>-O&!89-'-,%'!1%&%1(/!#0!10&.-*0*!*(!0'%1-0*%'!>(&(A-1-0*%'!1%&!(#!L#0&!*(!+#-6-%'!
0#!!<(9*%/!g!L+<!5%/!10*0!%A-1-&0!1%&!1%/.(!0#!UT!*(!*-1-(,>/(!*(!CDCDd!'(=X&!*0.%'!
!'9,-&-'./0*%'! 5%/! #0! +*,-&-'./01-2&! '(! G0>I0&! >(&(A-1-0*%! CJ_RU! 0'%1-0*%'! 5%/! 9&!
60#%/!!.%.0#!*(!105-.0#!5%/!`S[JTT^J[_RJRTT;!0!&9('./%!50/(1(/!'(!G0>I0&!01%=-*%!5%1%'!
!0'%1-0*%'J!!!
!

•! ?./0'!01.-6-*0*('!/(0#-W0*0'E!!
!! "&6-0,%'! 1%,9&-101-2&! 0! #0! +*,-&-'./01-2&! /(1%,(&*0&*%! -&A%/,0/! 0! #0! ]9&.0!

*(!!h-=-#0&1-0!%5%/.9&0,(&.(!#0!A(1G0!*(!#0!1%&6%10.%/-0;!5%/!190&.%!('!&9('./0!
A9&1-2&!! 6(/-A-10/! #0! G0>-#-*0*! *(! #%'! *(#(=0*%'! '(=X&! #%! 1%&.(,5#0*%! (&! (#!
50/F=/0A%!*(#!0/.I19#%!!\\!*(#!"'.0.9.%!Y%1-0#J!!

!! Y9=(/-,%'!50/0!89(!'(!/(0#-W0/0&!#0'!/(9&-%&('!(&!#0'!%A-1-&0'!1%&!#%'!*(#(=0*%'!
3!!*-/(1.%/('!*(!,0&(/0!6-/.90#!1%&!%10'-2&!0!89(!&%!'(!5%*I0&!/(0#-W0/!5/('(&1-0#!
5%/!#0!!50&*(,-0!*(#!1%6-*!T^J!!!

!! +.(&*-,%'!/(89(/-,-(&.%!*(!#0!0*,-&-'./01-2&!50/0!89(!A9(/0&!(&6-0*0'!#0'!01.0'!
*(!! #%'! ,('('! *(! )9&-%;! )9#-%! 3! 0=%'.%! *(! CDCD! *(! ]9&.0! *(! h-=-#0&1-0! 0! #0!
$0#-A-10*%/0!*(!!a-('=%'J!!!

!! a(0#-W0,%'! -&A%/,(! 50/0! (#! "&.(! *(! $%&./%#! Y95(/A-&0&1-(/0! '%#-1-.0*%! 5%/! #0!!
0*,-&-'./01-2&;!'(=X&!/(89(/-,-(&.%!*(!*-1G%!"&.(;!(#!190#! .(&I0!1%,%!%>)(.-6%!
6(/-A-10/!! #0! G0>-#-*0*! *(! #0'! 5(/'%&0'! 89(! 011(*(&! 0! #%'! >(&(A-1-%'! '%1-0#('! *(#!
A%&*%!*(!!(*9101-2&!3!*(!#%'!5/%=/0,0'!'%1-0#('!*(!#0!79&*01-2&J!!!

!! $%&%1-,%'!*(!#0!/('59('.0!(&6-0*0!5%/!#0!0*,-&-'./01-2&!0#!*(#(=0*%!*(!#0!%A-1-&0!
*(!! e(/,-&0#! *(#! b%/.(! Y(B%/! ]%'O! <0/I%! ?'%/-%!Q%&10*0;! /(#01-%&0*0! 1%&! #0'!
01.0'!*(!!/(9&-2&!*(!*(#(=0*%'!89(!G0!(&6-0*%!#0!%A-1-&0!*(!#0!.(/,-&0#!0!#0!]9&.0!
*(!h-=-#0&1-0!3!!#0'!-&'./911-%&('!*0*0'!*('*(!#0!0*,-&-'./01-2&!50/0!(#!,0&()%!*(#!
>9W2&!*(!!'9=(/(&1-0'J!!

!
•! P0! ]9&.0! *(! h-=-#0&1-0! 59'%! (&! 1%&%1-,-(&.%! *(! #0! +*,-&-'./01-2&! 3! *(#! F/(0! *(!

L/%*91.%'!! 3! Y(/6-1-%'! #0'! 89()0';! 5(.-1-%&('! 3! 5/%59('.0'! 5/('(&.0*0'! 5%/! #%'!
0'%1-0*%'! 3! *(#(=0*%';!! 89(! 5%/! '9! -,5%/.0&1-0! /(89(/I0&! ('5(1-0#! 19-*0*%d!
-=90#,(&.(!#0'!/('59('.0'!*0*0'!(&!!10*0!0'9&.%;!A9(/%&!1%,50/.-*0'!1%&!<(#(=0*%'!3!
<-/(1.%/('!*(!#0'!%A-1-&0';!6(0,%'E!

TC!!



%(" "
"

"
""""""""""""

" " "

!! $%,9&-101-2&!*(!#%'!*(#(=0*%'!*(!#0!(H.(&'-2&!*(!10)0!*(!M/-1(B%!/(#01-%&0*0!
1%&!!-&1%&A%/,-*0*!5%/!A0#.0!*(!(A(1.-6%!3!#0!5%'->-#-*0*!*(!10,>-%!*(!G%/0/-%!*(!
#0!%A-1-&0J!K$!+(%?:(%6$!-(!#$!"-&.*.%6+$8.B*!U:(!89(!01.90#,(&.(!.-(&(&!9&0!
/('./-11-2&!50/0!!(#!,0&()%!*(#!(A(1.-6%!5%/!#0!5%'-1-2&!=(%=/FA-10!89(!G01(!,93!
1%'.%'%!(#!./0'#0*%!*(#!!*-&(/%J!!

!! L9'-,%'! (&! 1%&%1-,-(&.%E! P0! '-.901-2&! *(#! 0-/(! 01%&*-1-%&0*%! *(! #0! %A-1-&0! *(!!
+50/.0*2!3!(#!050/(&.(!,0#!'(/6-1-%!5/('.0*%!(&!('0!%A-1-&0!0!#%'!0'%1-0*%'!'(=X&!
#%!! ,0&-A('.0*%! (&! #0'! LwaY:! #0! '9=(/(&1-0! *(! #%'! 0'%1-0*%'! *(! #0! %A-1-&0! *(!
Y(=%6-0!! *(! 89(! #('! A9(/0&! 0'-=&0*%'! /(19/'%'! (*910.-6%'! 50/0! (#! 50=%! *(#!
'(,('./(;! :!$%&!!/(#01-2&!0! #0!LwaY!89(!.-(&(!89(!6(/!1%&!89OE!mP0'!19(&.0'!*(!
0G%//%!&%!*(>(/I0&!! .(&(/! 19%.0!*(!,0&()%!50/0!89(! #%'!G-)%'!*(! #%'!0'%1-0*%'!
1%&.-&X(&! 0G%//0&*%;! 30!! 89(! #%'! >0&1%'! &%! #0! .-(&(&nd! /(1%,(&*0,%'! 1%,%!
]9&.0! *(! h-=-#0&1-0! '(0!! 1%&'-*(/0*0! #0! 6-0>-#-*0*! *(! ('.0! '9=(/(&1-0;! :! #%!
,0&-A('.0*%! *(! #0! %A-1-&0! *(!! a(,(*-%'! /(1%,(&*0&*%! /(6-'0/! (#! .(,0! *(! #0!
>-%'(=9/-*0*!*(!('0!%A-1-&0!!

!! Y(!59'%!(&!1%&%1-,-(&.%!#%!,0&-A('.0*%!5%/!0'%1-0*%'!*(!#0!%A-1-&0!*(!a(,(*-%'!!
*%&*(!'(!89()0&!5%/!#0!#(&.-.9*!(&!(#!'(/6-1-%J!!

!! P0! '%#-1-.9*! 89(! G01(&! #%'! 0'%1-0*%'! *(! #0! %A-1-&0! *(! Y(=%6-0! 0! ./06O'! *(! #0!!
L/%,%.%/0;! 50/0! 89(! '(! (&./(=9(&! 09H-#-%'! (*910.-6%'! 50/0! 10&1(#0/! #0'!
,0./I19#0'!!*(!#%'!'(,('./('!(&!#0'!Z&-6(/'-*0*('!0!/0IW!*(!#0!1%&.-&=(&1-0!'%1-0#!3!
(1%&2,-10J!!

!! Y(! *-%! ./0'#0*%! 0#! </J! $0/#%'! 49(//0! Y90! <-/(1.%/! *(! #0! 79&*01-2&! 3! 0! #0!!
+*,-&-'./01-2&!*(! #0'! '9=(/(&1-0'! 3!5/%59('.0'! /(0#-W0*0'!5%/! #%'!*(#(=0*%'!*(!
#0!! %A-1-&0! *(! "&6-=0*%! /(#01-%&0*0'! 1%&! #0'! 01.-6-*0*('! '%1-0#(';! *(! /(0#-W0/!
/(9&-2&!!-&A%/,0.-60!6-/.90#!(&!(#!'(=9&*%!'(,('./(!*(!CDCD;!'9=-(/(&!5/%=/0,0'!
('5(1-0#('!!50/0!#%'!0'%1-0*%'!/(#01-%&0*%'!1%&!*('0//%##%!*(!G0>-#-*0*('!>#0&*0';!
/(*911-2&!*(!!('./O'!3!5/%3(1.%'!5/%*91.-6%';!(&./(!%./0'J!!

!! Y(!/(1%,(&*2!/(6-'0/!#%'!5/%.%1%#%'!*(!M-%'(=9/-*0*!*(!#0!%A-1-&0!*(!a(,(*-%';!
('.%!!1%&!>0'(!0!#%!5#0',0*%!(&!9&0!LwaY!*(!#0!,-',0!%A-1-&0J!!

!! <-,%'!/('59('.0!0#!*-/(1.%/!*(!#0!%A-1-&0!*(!j0/9,0#!1%&!1%5-0!0!#0!0*,-&-'./01-2&!
*(!! #0! '%#-1-.9*! 89(! /(0#-W0/%&! 1%&! #0! '%#-1-.9*! *(! /((,5#0W0/! (#! *(#(=0*%! "#l-&!
<06-*!! "'./0*0;! 5%/! G0>(/'(! 5%'('-%&0*%! 1%,%! ,-(,>/%! *(#! $%&'()%! *(!
+*,-&-'./01-2&J!!

!! Y(!/(-.(/2!0#!F/(0!*(!L/%*91.%'!3!Y(/6-1-%'!0!1(/10!*(!60/-0'!'%#-1-.9*('!*(!
0'%1-0*%'!!/(#01-%&0*0'!1%&E!!!

"

!!"#!,0#!A9&1-%&0,-(&.%!*(#!0-/(!01%&*-1-%&0*%!*(!#0!%A-1-&0!*(!+50/.0*2J!!
!!?#%/!0!1-=0//-##%!%A-1-&0!Y0&!5(*/%J!!
!!?#%/!0!G9,(*0*!%A-1-&0!M(##%J!!
!!<%.01-2&!*(!,()%/('!.050>%10'!(&!Y0&!L(*/%J!!
!!Y%#-1-.9*!*(!#0!%A-1-&0!*(!L(/(-/0!50/0!%A/(1-,-(&.%!*(!.-&.%!3!0=90J!!
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!! Y%#-1-.9*('! /(#01-%&0*0'! 1%&! #0'! *(,%/0'! (&! #%'! ./F,-.('! ('5(1IA-10,(&.(! *(! #0'!!
0'('%/I0'! *(! 60/-0'! %A-1-&0';! 50/0! #%! 190#! '(! %>'(/62!89(!(#! F/(0!*(!L/%*91.%'! 3!! Y(/6-1-%'!
'%#-1-.2!0!#%'!*-/(1.%/('!#0'!011-%&('!*(!,()%/0!89(!.(&I0&!('.0>#(1-*0'!!(&!10*0!9&0!*(!#0'!
%A-1-&0'!50/0!#0'!-&1%&A%/,-*0*('!3!'9=(/(&1-0'!*(!#%'!!0'%1-0*%'J!!
!!Y%#-1-.9*('!/(-.(/0*0'!*(!9&!'(=9&*%!10)(/%;!*(!#0'!%A-1-&0'!*(!a(,(*-%';!!$0910'-0;!Y0&!
](/2&-,%! 3! L9(/.%! M(//-%d! 50/0! #%! 190#! '(! 0&0#-W0/%&! #%'!! ,%6-,-(&.%'! (&! .089-##0! 50/0!
('.0>#(1(/!#0!&(1('-*0*!%!&%!*(!#0!0'-=&01-2&!*(!9&!!'(=9&*%!10)(/%!50/0!('.0'!%A-1-&0'J!!
!! $%&! /(#01-2&! 0! #0! #(&.-.9*! *(#! '(/6-1-%! ,0&-A('.0*%! 5%/! 60/-%'! 0'%1-0*%'! (#! F/(0! *(!!
L/%*91.%'! 3! Y(/6-1-%'! (&6-2! -&A%/,(! 1%&! (#! 0&F#-'-'! /(0#-W0*%! 0#! eZabYe+e! 0!! *-/(1.%/('! 3!
0'('%/('! %5(/0.-6%'! *(! #0'! %A-1-&0'! *(! <%&! Q0.I0';! $0,-&%! a(0#;!! +#59)0//0;! Y(=%6-0;!
M0/>%'0;!$0910'-0;!M(##%;!+50/.0*2!3!Y0&!L(*/%J!
"

•! @&6-.0,%'! 0#! <-/(1.%/! *(! L/%*91.%'! 3! Y(/6-1-%'! Y/! v#60/%! +&*/O'! 40/1I0! $0'./%! 0!
&9('./0'!!/(9&-%&('!50/0!89(!&%'!'%1-0#-W0/0!#0!=('.-2&!89(!*('*(!('0!F/(0!/(0#-W0&!(&!
5/%!*(!!5/('.0/!9&!,()%/!'(/6-1-%!0!#%'!0'%1-0*%';!50/0!89(!0*(,F'!&%'!1%&.0/0!0!1(/10!
*(! #%'!! &9(6%'! ()('! 3! ('./0.(=-0'! (&! #0'! 190#('! ('.0>0! ./0>0)0&*%! *-1G0! F/(0! 3! 89(!
=('.-2&! #(!! /(0#-W0&! 0! &9('./%'! -&A%/,('! (&6-0*%'! ,(&'90#,(&.(! 1%&! #0'! LwaY! *(!
&9('./%'!!0'%1-0*%'J!!

b%'!-&A%/,0/%&!89(!#0!<-/(11-2&!*(!L/%*91.%'!3!Y(/6-1-%'!(&!CDCD!0*%5.2!9&%'!&9(6%'!!()(';!
0!50/.-/!*(!9&!*-0=&2'.-1%!89(!'(!/(0#-W2!(&! #0!=('.-2&!*(#!'(/6-1-%!3!89(!'(! ./0>0)0/F&!! #0'!
('./0.(=-0'!%/-(&.0*0'!0!#0!(H5(/-(&1-0!*(#!1#-(&.(!-&.(/&%!3!(H.(/&%!,(*-0&.(!\!!5/%3(1.%'E!
TN"#!4%>-(/&%!*(!<0.%';!CN$aQ!89(!1%&'-'.(!(&!5%*(/!1%&%1(/!0!#%'!1#-(&.('!3!!0'%1-0*%'!(&!
.%*%'! #%'! 0'5(1.%';! .-5-A-10/#%';! 5(/A-#0/! '9! 1%,5%/.0,-(&.%;! ('! *(1-/;! 89(! (#!! 0'%1-0*%!
5/(A-(/0!('.0/!*%&*(!('.O!>-(&!0.(&*-*%;!,F'!89(!190#89-(/!%./%!0'5(1.%;!3!('.%!! #%!G0/F&!
1%&!9&!A01.%/!*(!*-A(/(&1-01-2&;!*%&*(!(#!.(,0!*(!#0!(H5(/-(&1-0!*(#!1#-(&.(!(&!!$7+!'(0!#0!
,()%/!=(&(/0&*%!1%&A-0&W0!3!#(0#.0*!G01-0!&9('./0!$%%5(/0.-60!3!0*(,F'!!'(=,(&.0/#%';!UN!
M-=!<0.0!3!+&0#I.-10!3!\N!@&6('.-=01-2&d!0*(,F'!-&A%/,2!89(!(#!0#10&1(!*(#!!F/(0!*(!5/%*91.%'!
3!'(/6-1-%'!('!*0/!'%5%/.(!0!#0!*-/(11-2&!1%,(/1-0#!=0/0&.-W0&*%!89(!!('.O!0#-&(0*0!1%&!.%*%'!
#%'!5/%1('%'J!"'5(/0>0&!89(!(&!*-1-(,>/(!*(!CDCD!('.96-(/0!.%*%!!-,5#(,(&.0*%J!!
!
"&!*-1G0!/(9&-2&!'(!./0.0/%&!%./%'!.(,0'!1%,%E!!!
!
!!+5(/.9/0!*(#!>9W2&!*(!'9=(/(&1-0'!1%&!,F'!A/(19(&1-0!K,(&'90#,(&.(NJ!!
!! w9(! #0'! 01.0'! *(! /(9&-%&('! 1%&! *(#(=0*%'! '(! (&6I(&! -&,(*-0.0,(&.(! 0! #0! ]9&.0! *(!!
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!

•! Y%1-0#-W0,%'! (&./(! #%'! ,-(,>/%'! *(! ]9&.0! *(! h-=-#0&1-0! (#! &9(6%! "'.0.9.%! 3! '9!!
a(=#0,(&.01-2&!1%&!(#!A-&!*(!05#-10/#%!(&!&9('./0'!01.-6-*0*('J!!
!

•! a(0#-W0,%'!'(=9-,-(&.%!5(/,0&(&.(!0!#0!0'-'.(&1-0!*(!#%'!,-(,>/%'!*(#!$%&'()%!*(!!
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Q-(,>/%!Y95#(&.(!!

4"AK,E!"K]<AO,!]"F)J<A,!>,A<F,!!
Q-(,>/%!Y95#(&.(!!
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0-0-!! 1.2-320-0-! ?)/#/(5!/)!7$6+)%%#>,!('!)87')6!%6,!6%(5#>,!/)!'(!:(5)!/)!%6,+),%#>,!/)'!

"[\4L]1H!<!/)!'(!/)%'($(%#>,!/)!)5+(/6!/)!)8)$9),%#(!5(,#+($#(B!
"#$%&'($! -00! /)!
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"H5(*-(&.(! DD\__:DT! ('.0>#(1(!89(! #0'! A9&1-%&('!*(#!<(A(&'%/! !\N/546&) 2/542%&B%'#5) #) ,#)
D(+/2R#)'/),(5)%&4/2/5/5)'/),(5)959#2%(5)'/),(5)5/2D%+%(5)E)#),#)2/5(,9+%S&)'/)T9/Q#5)/&)%&4/2G5)
3#24%+9,#2)#)42#DG5)'/),#)$/'%#+%S&)/&42/),(5)959#2%(5)E),(5)2/32/5/&4#&4/5)'/),#5)/&4%'#'/5)
D%B%,#'#5)3(2),#)F93/2%&4/&'/&+%#)a#&+#2%#N)H#5)89&+%(&/5)'/,)'/8/&5(2)'/,)+,%/&4/)&()39/'/&)
/&4(&+/5)5/2)#5%$%,#'#5)()4/&%'#5)+($()89&+%(&/5)32(3%#5)'/)+(&42(,1)%&53/++%S&)E)D%B%,#&+%#1)
()'/)+(&42(,)'/)B/54%S&)%&4/2&#1)'%5+%3,%&#2%()3/25(&#,)()%&54%49+%(&#,1)()'/)+9#,T9%/2)(42()4%3()
'/)+(&42(,)5/$/Q#&4/)39/5),#),/E)&(),/)*#)(4(2B#'()4#,/5)+($3/4/&+%#5N0!
!
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L%/! %./0! 50/.(;! '(! -&*-10! #%! /(#0.-6%! 0#! .O/,-&%! *(! �/('%#6(/! #0'! 89()0'�! '(! /(A-(/(! 0! #0!
10501-*0*!*(#!*(A(&'%/!*(!G01(/!/(1%,(&*01-%&(';!'9=(/(&1-0'!%!(H5/('0/!'9!59&.%!*(!6-'.0!
'%>/(!#0!5/('.01-2&!*(#!'(/6-1-%J!
!
"&!1%&1#9'-2&;!1%,%!#%!G0!(H59('.%!#0!Y95(/-&.(&*(&1-0!7-&0&1-(/0;!#0!A9&1-2&!*(!#0!<$7!&%!
'2#%!*(>(!('.0/!>0'0*0!(&!#0!/('%#91-2&!*(!89()0'd!'(!*(>(&!.(&(/!(&!19(&.0!.%*0'!#0'!*(,F'!
A9&1-%&('!('.0>#(1-*0'!(&!#0'!&%/,0'!6-=(&.('!1%,%!'%&!#0!6%1(/I0;!1%&1-#-01-2&;!A%/,9#01-2&!
*(!/(1%,(&*01-%&('!0! #0'!(&.-*0*(';!50/.-1-501-2&!(&!5/%=/0,0'!*(!(*9101-2&! A-&0&1-(/0!3!
10501-.01-2&J!
!
+G%/0!>-(&;!G(!()(/1-*%!,-'!A9&1-%&('!,(*-0&.(!9&!5/%1(*-,-(&.%!1%&!.O/,-&%'!('.0>#(1-*%'!
50/0! 89(! '(! 19,5#0! 1%&! (#! *(>-*%! 5/%1('%;! *(!,0&(/0! >/(6(! 3! '9,0/-0;! /('5(.F&*%'(! (#!
5/-&1-5-%! *(! 1%&./0*-11-2&! *(! 0,>0'! 50/.(';! 3! ,0&.(&-(&*%! 1#0/%! 89(! (#! <(A(&'%/! ('! 9&!
50/.-19#0/!-&*(5(&*-(&.(!*(!#0!$%%5(/0.-60J!"#!./F,-.(!#(=0#!('.F!*(A-&-*%!.0&.%!(&!(#!0/.I19#%!
C\!*(!#0!#(3![^S!*(#!CDDU;!1%,%!(&!(#!<(1/(.%!CSSS!*(!CDTDJ!!
!
+'I!,-',%;!G(!19,5#-*%! #0'! A9&1-%&('!*(!6%1(/I0!3!G(!05#-10*%!50/0!'9!./F,-.(! #%'!1/-.(/-%'!
89(! #0!Y95(/-&.(&*(&1-0!7-&0&1-(/0!*(.(/,-&2! '(=X&!1%&1(5.%!CDD[DR\UUU:DDC! !*(#!T^!*(!
*-1-(,>/(!*(#!CDD[E!m"#!*(A(&'%/!*(.(/,-&0!'-!'(!0'9,(!#0!5(.-1-2&!*(#!1#-(&.(!1%,%!89()0!%!
(&! *('0//%##%! *(! #0! A9&1-2&! *(! 6%1(/I0;! 59('! ('! 1#0/%! 89(! #%! 89(! -&.(/('0! (&! X#.-,0'! ('! #0!
(A(1.-60!5/%.(11-2&!*(#!1%&'9,-*%/!'%#-1-.0&.(;!30!0!./06O'!*(!#0!%/-(&.01-2&!(A-10W;!30!*(!#0!
01#0/01-2&! 3s%! '%#91-2&! *(! #0! '-.901-2&J! "#! /(5%/.(! *(! #%'! 10'%'! 89(! (#! *(A(&'%/! *(#! 1#-(&.(!
./0,-.(! (&! *('0//%##%! *(! '9! A9&1-2&! *(! 6%1(/I0! '(/F! (&! (#! @&A%/,(!*(!4('.-2&;! *%19,(&.%!
-*2&(%!50/0!*(.0##0/!('.%'!*0.%'3n!
!
"&!50/.-19#0/!3!19,5#-(&*%!#0!A9&1-2&!*(!6%1(/0!*(!#%'!1%&'9,-*%/('!A-&0&1-(/%';!'(!G0!*0*%!
./0'#0*%!0!#0!(&.-*0*!*(!#0'!'%#-1-.9*('!*(!-&A%/,01-2&!A%/,9#0*0'!5%/!#%'!1%&'9,-*%/('!3!#0!
1%%5(/0.-60! /(,-.(! %5%/.9&0,(&.(! #0! /('59('.0! 0#! '%#-1-.0&.(! 1%&! 1%5-0! 0! #0! *(A(&'%/I0d!
6(/-A-10&*%!0'I! #0!0.(&1-2&!*(! #0!5(.-1-2&!A%/,9#0*0;!19,5#-(&*%!(&.%&1('!1%&!9&0!(A(1.-60!
5/%.(11-2&!0#!1%&'9,-*%/J!
!

]3! A<JFD,F<EG!4,>JFD4"4D,F<E!4,F!K"!<FODC"C!P!,OA,E!m!C<E"AA,KK,!M"C!!
!
e(&-(&*%!(&! 19(&.0! #%! 0.I5-1%!*(#! 0B%!CDCD!*0*0! #0!*(1#0/0.%/-0!*(!('.0*%!*(!(,(/=(&1-0!
(1%&2,-10;! '%1-0#! 3! (1%#2=-10! *(1/(.0*0! 5%/! (#! 4%>-(/&%! b01-%&0#! 1%,%! 1%&'(19(&1-0! *(#!
$%6-*gT^;!#0!<(A(&'%/I0!G0!.(&-*%!1%,9&-101-2&!A#9-*0!3!1%&'.0&.(!1%&!#0!1%%5(/0.-60J!
!
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@&,(*-0.0,(&.(!'(!*-%!-&-1-%!0!*-1G0!*(1#0/0.%/-0!3!(&!19,5#-,-(&.%!*(!,-'!A9&1-%&('!1%,%!
<(A(&'%/0!*(!#0!5/%.(11-2&!*(!#%'!*(/(1G%'!*(!#%'!1%&'9,-*%/('!A-&0&1-(/%';!(&!5/-,(/!#9=0/;!
'(!/(89-/-2!0!#0!1%%5(/0.-60!50/0!89(!'9,-&-'./0/0!-&A%/,01-2&!/(#(60&.(!/(#01-%&0*0!1%&!#0'!
1-/19#0/('! (H.(/&0'! (,-.-*0'! 5%/! #0! Y95(/-&.(&*(&1-0! 50/0! 60#-*0/! '9! 19,5#-,-(&.%! 3!
(A(1.-60,(&.(! '(! -*(&.-A-12! 89(! 19,5#I0! 1%&! .%*0'! #0'! -&'./911-%&('! -,50/.-*0'! 5%/! (#!
4%>-(/&%!b01-%&0#!3! #0!Y95(/-&.(&*(&1-0!7-&0&1-(/0!*(!$%#%,>-0! KY7$N;!*(!019(/*%!1%&! #0'!
$-/19#0/('!"H.(/&0';!DD[;!DD_;!DTC;!DT\;!DTS;!DT[;!DCC!3!DU^!*(#!CDCDJ!!
!
+'I! ,-',%;! '(! (6-*(&1-2! 19,5#-,-(&.%! 1%&! .%*0'! #0'! 1%,9&-101-%&('! (&6-0*0'! 1%,%!
'%5%/.(';! *-/-=-*0'! 0! #%'! 1%&'9,-*%/('! A-&0&1-(/%'! K$7N! 3! (&! #0'! 1-/19#0/('! -&.(/&0'! *(! #0!
$%%5(/0.-60!(,-.-*0'!50/0!0.(&*(/!#0'!-&'./911-%&('!*(!#0!Y7$J!
!
@=90#,(&.(;!0!,(*-*0!89(!'(!5/('(&.0/%&!*-6(/'%'!10,>-%'!(&!#0!&%/,0.-60!3!(&!#0!'-.901-2&!
5/('(&.0*0!5%/!(#!$%6-*!:!T^;!%>'(/6O!89(!#0!(&.-*0*!G0!6(&-*%!0*(190&*%!(!-,5#(,(&.0&*%!
.%*%! '9! ('89(,0! %5(/0.-6%! (&! #0'! %A-1-&0';! -&A/0('./91.9/0! .(1&%#2=-10;! 10##! 1(&.(/! 3! 50/0!
0.(&*(/!.%*0'!#0'!LwaÄY!/(1->-*0'!0!./06O'!*(!.%*%'!#%'!10&0#('!*(!0.(&1-2&!KY+$;!<(A(&'%/I0!
3!Y7$N!/(#01-%&0*%'!1%&!#0!(,(/=(&1-0!*(#!$%6-*:!T^!3!1%&!%./%!.-5%!*(!LwaÄYJ!
!
Z&0! 6(W! -&-1-0*%! (#! 19,5#-,-(&.%! *(! #0! $J"J! DCC! *(! CDCD! /(=9#0*%! 5%/! (#! L/%=/0,0! *(!
+1%,50B0,-(&.%!0!<(9*%/('!KL+<N;!(#!190#!'(!1/(2!1%&!(#!%>)(.-6%!*(!89(!#%'!1%&'9,-*%/('!
A-&0&1-(/%'! K$J7JN! 59(*0&! =('.-%&0/! #%'! 1%,5/%,-'%'! A-&0&1-(/%'! *0*0! #0! 0A(1.01-2&! *(! '9'!
-&=/('%'!%!10501-*0*!*(!50=%!(&!#0!1%39&.9/0!5/('(&.0*0!5%/!(#!$%6-*:T^;!$%,%!<(A(&'%/0!3!
(&!*('0//%##%!*(!#0'!A9&1-%&('!('.0>#(1-*0'!5%/! #0! #(3!3!(&!('5(1IA-1%;! #0!50/.-1-501-2&!01.-60!
89(! '(! ('.-59#2! (&! *-1G0! 1-/19#0/;! ('.96(! 0.(&.0! 0#! 19,5#-,-(&.%! 1%,%! ,I&-,%! *(! #%'!
'-=9-(&.('!(#(,(&.%'!3!,(*-*0'!(&!#0!-,5#(,(&.01-2&!3!(#!,%&-.%/(%!*(#!L+<E!
!

!! <(.(/,-&01-2&!*(!#%'!*(9*%/('!5%/!'(=,(&.%'J!!
!! h(/-A-10/!#0'!,(*-*0'!89(!%A/(1(&!50/0!#0!/(*(A-&-1-2&!*(!#0'!1%&*-1-%&('!*(!#%'!

1/O*-.%'J!
!! <(A-&0&! #%'!5/%1(*-,-(&.%'!*(! -,5#(,(&.01-2&!3!1%&'.0&1-0'!*(!=('.-2&!1%&!

#%'!*(9*%/('J!
!! $/((&! 5/%1('%'! 50/0! %>.(&(/! 5(/1(51-2&! /0W%&0>#(! 3! %>)(.-60! '%>/(! #0!

'-.901-2&!/(0#!%!5%.(&1-0#!*(!50=%!*(#!*(9*%/!3!'9'!A9.9/0'!60/-0>#('J!
!! "#!&%!09,(&.%!*(!#0!.0'0!*(!-&.(/O'!-&-1-0#,(&.(!501.0*0J!
!! "#! &%! 1%>/%! *(! -&.(/('('! '%>/(! %./%'! 1%&1(5.%'! 1%,%! 1%,-'-%&('! 3! '(=9/%'!

89(!G0&!'-*%!%>)(.%!*(!*-A(/-,-(&.%J!
!! P0'!&9(60'!1%&*-1-%&('!-&1#93(&!*-',-&91-2&!(&!(#!60#%/!*(!#0!19%.0J!



'," "
"

"
""""""""""""

" " "

!! Y(! 5%*/F&! 05#-10/! &9(6%'! 5(/I%*%'! *(! =/01-0! *(! 019(/*%! 1%&! (#! 0&F#-'-'!
/(0#-W0*%! *(! 10*0! *(9*%/! 3! 0! .%*0'! #0'! %>#-=01-%&('! 89(! ('.%'! .-(&(&! (&! #0!
(&.-*0*J!

!! P%'! $J7J! 89(! '(! 01%)0&! 0#! 1%&=(#0,-(&.%! *(! '9'! 19%.0'!,0&.-(&(&! #0! X#.-,0!
10#-A-101-2&!*(!/-('=%;! #0!190#!A9(!0&0#-W0*0!(&!(#!,('!*(!&%6-(,>/(!*(!CDCD;!
*(!019(/*%!1%&!(#!1%,5%/.0,-(&.%!*(!50=%!*(#!*(9*%/J!

!! @,5#(,(&.(&!9&0!>9(&0!('./0.(=-0!*(!1%,9&-101-2&!3!0.(&1-2&!(A(1.-60!50/0!
-&A%/,0/!0!#%'!$J7J!#%'!(A(1.%'!*(!#0'!,(*-*0'!0*%5.0*0'J!!

!! "&! *-1G0! ('./0.(=-0! '(! -*(&.-A-10! 89(! 0! #%'! $J7J! '(! #('! 59(*(&! 0.(&*(/! '9'!
-&89-(.9*('!*(!A%/,0!(A-1-(&.(;!=/0.9-.0!3!5/-%/-.0/-0J!

!
Y-(&*%!0'I!#0'!1%'0';!(&!(#!,('!*(!)9#-%!*(!CDCD;!-&A%/,O!9&0!6(W!1%&%1-*0!.%*0!#0!('./0.(=-0!
*(!1%,9&-101-2&!3!0.(&1-2&!0!#%'!1%&'9,-*%/('!A-&0&1-(/%'!(!-,5#(,(&.01-2&!*(#!L+<;!89(!
O'.0! (/0! 0*(190*0! 3! 19,5#I0! 1%&! .%*%'! #%'! (#(,(&.%'! 50/0! 89(! '9! -,5#(,(&.01-2&! '(0!
(A(1.-60;!=/0.9-.0!3!5/-%/-.0/-0J!
!
+'I!,-',%;!#0!1%%5(/0.-60!G0!6(&-*%!1%,9&-10&*%!0!#0!<(A(&'%/I0!9&!-&A%/,(!1%,5#(.%!'%>/(!
(#!L+<;!(&!(#!190#!(&19(&./%!89(!#0'!1%,9&-101-%&('!(&6-0*0'!0!#%'!1%&'9,-*%/(';!/('5(1.%!
*(!#0!-&6-.01-2&!0!01%=(/'(!0#!L+<!3!(&!89O!1%&*-1-%&(';!G0&!'-*%!1#0/0'J!
!
<(!019(/*%!1%&!#%'! -&*-10*%/('!(! -&A%/,01-2&!=(&(/0#!/(,-.-*0!5%/! #0!$%%5(/0.-60!/('5(1.%!
*(#!L+<;!G(!%>'(/60*%;!*(!A%/,0!=(&(/0#E!
!
#! <(!019(/*%!1%&!#%!-&*-10*%!5%/!(#!F/(0!*(!10/.(/0!%>'(/6%!9&0!>9(&0!1%>(/.9/0;!.%*0!

6(W!89(!-&*-10&!89(!'(!/(0#-W2!#0!=('.-2&!0!.%*%'!#%'!$J7J!89(!('.0>0&!/(=-'./0*%'!(&!#0!
>0'(!*(!*(9*%/('!'9)(.%'!0#!L+<;!'-&!(,>0/=%;!'2#%!(#!T\V!*(!#0!10/.(/0!19(&.0!1%&!
/(*(A-&-1-2&!>0)%!(#!5/%=/0,0!L+<J!

"! $%,9&-10/%&! 89(! #%=/0/%&! 9&0! 1%&A-/,01-2&! .(#(A2&-10! 1%&! #%'! *(9*%/('!
=0/0&.-W0&*%! 0'I! (#! TDDV! *(! (A(1.-6-*0*J! P0! <(A(&'%/I0! &%! G0! /(1->-*%!
-&1%&A%/,-*0*('!50/.-19#0/('!'%>/(!#0!0.(&1-2&!/(1->-*0!(&!#%'!10&0#('J!

!
"! "#!-&*-10*%/!,%/%'%!('.F!*(&./%!*(#!/0&=%!&%/,0#;!59('.%!89(!'2#%!-&*-10&!89(!(#!TV!

*(!#0!10/.(/0!&%!G0&!/(.%,0*%!50=%'!&-!G0&!-&=/('0*%!*(!&9(6%!0#!L+<;!5%/!(##%;!('!
9&!/(.%!50/0!#0!$%%5(/0.-60!1%&.-&90/!1%&!('.0!=('.-2&J!!

"! a('5(1.%! *(! #%'! ,%.-6%'! *(! #0'! LwaY! /(1->-*0'! .0&.%! (&! #0! (&.-*0*! 1%,%! (&! #0!
<(A(&'%/I0;! 1%&'-*(/%! 89(! O'.0'! '(! (&,0/10&! *(&./%! *(! #0! &%/,0#-*0*! *(! ('.0!
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1%39&.9/0!3!&%!'(!%>'(/60&!1#F9'9#0'!&-!5/F1.-10'!0>9'-60'!3!'(!/('5(.0&!#%'!*(/(1G%'!
*(!#%'!1#-(&.('J!!

!
"&! =(&(/0#;! #0! ()(191-2&! *(#! L+<! G0! .(&-*%! 9&! >9(&! 1%,5%/.0,-(&.%;! 5%/! #%! 89(;! G(!
1%,9&-10*%! 0! #0! $J7J+J! 89(! #0! ('./0.(=-0! *(! 1%,9&-101-2&! 0#! $%&'9,-*%/! 7-&0&1-(/%! (&! (#!
L/%=/0,0! *(! +1%,50B0,-(&.%! 0! <(9*%/('! KL+<N! *('0//%##0*0;! ('.F! '-(&*%! 5(/.-&(&.(;!
(A(1.-60!3!19,5#(!1%&!#0!&%/,0.-60!*(!5/%.(11-2&!0#!1%&'9,-*%/!A-&0&1-(/%J!
!
"&!#0!<(A(&'%/I0;!*(!#0'!U[!Lwa;!'2#%!^!!A9(/%&!/(#01-%&0*0'!1%&!(#!$%6-*:T^;!5/-&1-50#,(&.(;!
'%#-1-.9*('! 50/0! 011(*(/! 0! #%'! 0#-6-%'d! (##%! '-=&-A-10! (A(1.-6-*0*! (&! #0! ('./0.(=-0! *(!
1%,9&-101-2&!3!(&!#0!()(191-2&!*(!O'.(J!

!
<9/0&.(!(#!0B%!CDCD;!0*(,F'!*(!#%'!1%&.-&9%'!1%&.01.%'!.(#(A2&-1%'!89(!'(!.96-(/%&!1%&!#0!
<-/(11-2&! *(! L/%*91.%'! 3! Y(/6-1-%;! 50/0! 1%&%1(/! ,F'! *(! 1(/10! #0! 0.(&1-2&! *(! 89()0'! 3!
'%#-1-.9*('! 5%/! 50/.(! *(! #0! $%%5(/0.-60! 3! ./0.0/! .(,0'! *(! -&.(/O'! '%>/(! 5/%.(11-2&! 0#!
1%&'9,-*%/;! '(! 1(#(>/0/%&! *%'! KCN! /(9&-%&('! 1%&! (#! <-/(1.%/! *(! L/%*91.%'! 3! Y(/6-1-%! 3! #0!
+&0#-'.0!*(!4('.-2&!*(!Y(/6-1-%J!
!
"&!#0'!/(A(/-*0'!/(9&-%&('!'(!1%,(&.0/%&!'%>/(!#0'!89()0'!./0,-.0*0'!5%/!#0!<(A(&'%/I0;!3!(&!
50/.-19#0/;!'%>/(!#%'!'-=9-(&.('!.(,0'E!!
!
:!Y%1-0#-W01-2&!&%/,0.-60!/(A(/(&.(!0!#0!5/%.(11-2&!*(#!1%&'9,-*%/!A-&0&1-(/%J!
:!h0#-*01-2&!*(!/(89(/-,-(&.%'!0##(=0*%'!5%/!,(*-%!*(!#0!<(A(&'%/I0J!
:!+&F#-'-'!*(!&X,(/%!*(!89()0'!3!.-5%#%=I0'!/(1->-*0'!*('*(!89(!-&-1-2!#0!(,(/=(&1-0!'0&-.0/-0!
(&!#0!(&.-*0*;!Y95(/-&.(&*(&1-0!3!<(A(&'%/I0J!
:!a(1%,(&*01-%&('!*(!#0!<(A(&'%/I0!/(#01-%&0*%'!1%&!#%'!10&0#('!*(!0.(&1-2&;!#0'!190#('!
5%'.(/-%/,(&.(!A9(/%&!5/('(&.0*0'!0&.(!(#!$%&'()%!*(!+*,-&-'./01-2&J!
:!<('0//%##%!*(#!L+<!KL#0&!*(!01%,50B0,-(&.%!0!*(9*%/('NJ!!
:!Lwa!=('.-%&0*0'!'(=9&*%!'(,('./(!*(#!0B%!CDCDJ!
:Y%1-0#-W01-2&!*(!#0!$J"J!DU^!*(!CDCD!89(!(H.-(&*(!#%'!.O/,-&%'!*(#!L+<!K$J"J!CC!*(!CDCDNJ!
!
+*(,F';!'(!.96-(/%&!1%&.01.%'!6I0!(#(1./2&-10!3!.(#(A2&-1%'!1%&!#0!<-/(11-2&!*(!L/%*91.%'!3!
Y(/6-1-%;! 50/0! 1%&%1(/! ,F'! *(! 1(/10! #0! 0.(&1-2&! *(! 89()0'! 3! '%#-1-.9*('! 5%/! 50/.(! *(! #0!
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