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C%'%&D-+;*<*1E&5-;F/+/;5,*1&G&=*66/+/1&

&  C%3%&:+/),-18GE&5/+=I)/;/1&.

&  C%9%&4,1,=*18*&5/;=+1&</&<-5()/;=*5,>,8G&0,06,-=/5*1&&&S&.

&  CUC%EKS= L <*</1&B+-F/1,-*6/185-,&B*+=5,B*5,>,8</& I"H#$&

&  CY%2%&@/B+/1/;="5>&,;1=,=(5,-*6&G&*5(/+<-1&</&5-6*0-+*5,>;&
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+/1/;=*5,>:

11=,)*<-1&1-5,-1& G&1-5,*1&</& "#$E&

W;&*X-&)11&5-++/1B-;</&A*5/+&(;&0+/L/I&B*+T;=/1,1&/;&6*&*5=,L,<*<&<,*+,*&B*+*&)-1R
=+*+&/6&0%*6*%;5/&</6&*X-&*;=/+,-+&G&B+/1/;=*+&6-1&+/1(6=*<-1&*&=-<-1&6-1&),/)0+-1&Y (/&
F-+)*&B*+=/&</&/1=*&5-)(;,<*<&</&B+-F/1,-;*6/1&Y (/&/1&;(/1=+*&K1-5,*5,>;%&K&=-R
<-1&/66-1E&1-5,-1&,;<,L,<(*6/1E&1-5,-1&,;1=,=(5,-;*6/1E&B*=+-5,;*<-+/1&G&5-6*0-+*<-+/1&
L*&/1B/5,%6)/;=1&<,+,M,<*&/1=*&)/)-+,*%&

"=/ &I6&X-& 3T I& "#$&</1B6/M>&1(&*5=,L <*<&/;&<,L/+1-1&1)0,=-1&/;&5()B6,R
)./;=-&<I6&B6*;&/1=+*=TM,5-&*B+-0*<-&/;&3JIH&G&1-0+/&6-1&=+/1&IV/1&Y (&<IZ;/;&1(&

<=, <*<[&F-+)*5,>:&5-;=,;(*E&,;=/+5%)0,-&<I&\B/+ ;5 *1&/;=+/&B+-F/1,-*6/1E&G&
</1%++-66-8B+-F/1,-*6&</&1(181-5 -1&G&</&6*&B+-F/1,>;&/;&M/;+*6%&Q*&D (;=*&" +/5=,L*E&
6*1&L-5*67*1E&B-1&M+(B-18</&=+*0*V-8G&E*&-Z5, *&</8B*EK1-5 45 >;&=+*0*\/*+-;&*&(;&+,=)-&
F+/:T=,5-&<I&/:/+-&*&<,5,/)0+/E&5-)-&B(/</&L/+1/&/:&/6&5-1=];, <-&</&6*1&BIM, *1&
Y(/&1,M(/;%8&

1&,)B*+=,/+-;&828&5(+1-1E&2&)I1&Y (/&/;&/6&*X-&*;=[+,-+E&+/B*+=,<-1&</&F-+)*&/Y(,6,R
0+*<*&/;=+/&6*1&)-<*6,<*</1&B+/1/;5,*6 &G &/;&6 7;*E&*6M(;-1&</&6-1&5(*6/1&*&</)*;<*&
</&<,1=,;=*1& +M*; N*5,-:/1&8/&,;1=,=(5,-;/1%&Q*&+/1B(/1=*&G &6-1&;,L/6/1&</&*5/B=*5,>;&
*&[1=*&-F/+=*&F-+)*= L *&5-;1=*=*;&6*&5-;1-6,<*5,>;&</&6*&)*+5*& "#$&5-)-&M*+*;R
=7*&</&5%6,<*<&/;&6*&F-+)*5,>;&5-;=,;(*&</&6-1&B+-F/1,-;*6/1&</6& 1/5=-+%&K</)|1&1/&
-+M*; N>& (;*& 5-)(;,<*<&</& B+15=,5*1&/;& 67;/*&5-;& )|1& </&93I&B*+=,5,B*,=/1& Y (/&
5-;Z+)*,&6*&*5/B=*5,>,& G&/6&T\,=-&</&/1=/&=,B-&</&,;,5,*=,L*%&

1:& 3JJH& 1"#$& -+M*; N>& 'J& =*66/+/1& 1-0+/& =/)I=,5*1& =*;& <,L/+1*1&5-)-& |’ ==/+E&
B(06,5*5,>,&/;&+/L,1=*1&5,/;=7Z5*1E& _/=L,0/1E&B-<5*1=,;M& G&*6F*0/=,N*5,>;&,;F-+)*R
5,-*6E&/;=+/&-=+-1E&*6M(;-1&</&6-1&5(*6/1&5-;& 1(5/1,L*1&/<,5,-;/1&</0,<-& *6 & T\,=-&
</&6*&5-;L-5*=-+ *&GE&5-)-&/;&*X-1&*;=/+,-+/1E&5-,&6*&5-,=+,0(5,>;&</&6-1&M+(B-1&</&
=+*0*V-&</&$,/;5,*1&</&6*& *6(<&G& 10&3%JI%&

16&*X-&F(/E&*</)I1E&/1B/5,*6)/,=/&,;=/;1-&/;&6*&-+M*; N*5,>;&</&V-+;*<*1&G&/L/;R
=-1&B+-F/1,-;*6/1%& /&=+*0*V>&/;&5(*=+-&67;/*1&=/)|=,5*1[&6/;M(*V/1&<-5()/;=*6/1E&
F(=(+-&B+-F/1,-;*6E&*+5A,L-1&,;L,1,06/1IE&G&L*6-+&/5-;>),5-&</&6*&,;F-+)*5,>;%&

Q*&a#&D-+;*<*&</&Q/,M(*V/1&G&M/1=,>;&</&,;F-+)*5,>:b& 1/&-+M*; N>&5-;V(;=*)/,=/&
5-;&/6&#;1=,=(=-& $/+L*;=/1& G& 6*& 5-6*0-+*5,>;& </& 6*&!)0*\V*<*& </& 1%WW& ;& .*<+,<E&
)*=/+,*6,N*;<-&/6&,;=/+T1&</&6*&D(;=*&",+/5=,L*&B-+&6*&5-6*0-+*5,>;&5-;&-=+*1&-+M*; R
N*5,-;/1&G&6*&*B/+=(+*&A*5,*&<,F/+/;=/1&I)0,=-1&</&*5=,L ,<*<%&!;&6*&),1)*&67;/*&1/&
,;15+,0/;&6*1&5-6*0-+*5,-;/1&5-;&6-1&/L/;=-1&-+M*;,N*<-1& B-+&#"$E& 6*& B*+=,5,B*5,>;&

I"#$%& 1"#$%&'()*) °



1:8/68%-),=T&C+M*; N*<-+&G&/68$-), =T&S,/;=775-8</6848$-M+/1-& *5,-*6&</&S,06,-=/R
5+1&:006,5*1&G&6*&,;5-+B-+*5, >:&*&6*&O/</+*5 >;&I1=+=*6&</&K1-5 *5 -;/1&</&e/1=-+/1&
$(6=(+*6/1%&

11=/&),1)-&,;=/+T1&5-6*0-+*=,L-&,;1B,+>&6*1&<-1&V-+;*<*1& 1-0+/& F(=(+-&B+-F/1,-;*6 E&
5/6/0+*<*1& +/1B/5=,L*)/;=/& ;& \=+/)*<(+*& G& *71& 4*15-E& G&-+M*; N*<*1& 5-;V(;R

=)/;=/&B-+& (;8 6*<-&5-;& 6*&W;,L/+1,<*<& </& \=+/)*<(+*E& 6*& D(;=*& </&\=+/)*<(R
+&G&6*& @/L,1=*&.,&S,06,-=/5*E& G& B-+& -=+-& 5-;& 6*& K1-5,*5,>;& 4*15*& </& :+-F/1,-;*6/1&
</&K+5A,L-1E&S,06,-=/5*1& G&$/;=+-1&</&"-5()/;=*5,>;& fKQ"Ig% & "/& 1=*& F-+)*& 1/&
<,-&5()B6,),/;=-&=*)0,T;&*6&-0V/=,L-&+/5-M,<-&/;&/6&:6*:&!1=+*=TM,5-&</&-+M*; N*+&
IL/;=-1&F([+*&</&6*&$-)(;, <*<&</& *<+,<& G&+/1*6=*+&</&/1=/&)-<-&/6&5*+I5=/+&;*R
5,-;*6&</&6*&K1-5,*5,>;%

1:&/6&d6=,)-&5(*=+,)/1=+/&</6&*X-&1/&5/6/0+*+-,&6*&##&D-+;*<*&1-0+/&K+5A,L-1&,;L,1,R
06/1E&/;&/1=*&-5*1,>;&1-0+/&F-;<-1&1-;-+-1E&5-;&6*&5-6*0-+*5,>;&</&6*&",+/55,>;&e/R
/+76&</6&Q,0+-E&K+5A,L-1&G&S,06,-=/5*1&</6& $WE&6*&C_$!&G&6*&!)0*V*<*&</&NNWWE/; &
F<+, <E&G&E*1&D-+;*<*1&</&e/1=,>;&</&#;F-+)*5,> E&Y (/&/;&L(&G*&<(-<T5,)*&/<,5,>;&
1/&*</;=+*+-;&/;&/6&=/++,=-+,-&</6 &L *6-+&/5-;>) ,5-&</&6*&,;F-+)*5,>,E&/6&)/+5*<-E&6-1&
1/+L,5,-1&G&6*&+/;=*0,6,<*<%

(BA-1& -=+-1& *5=-1& =%)0,T;& =(L,/+-;& 6(M*+& /;& /1=/8& *X-E& 5-)-& 6*& 5-;F/+/;5,*& </&
QlI&@*,;,/&1-0+/86+8/++&<,M,=*6E&E*&/;=+IM*&</6RA&:+]),-&_*5,*68. I"#$&*E6+*8$*6,<*<&
18:4;;-L*5 > E&B*&B+/1/;=*5, >;8</6&6,0+-&</8@*)>;& *6*0/++,*&Q,N*+*N(E&M**<-+&</6&
8. +),-& </& ;1%G-& I"#$& a}+/1*& K;<+T1b& 3JIHE& <,L/+1#1& L,1,=*18& B+-F/1,-*6/1E&
168.L,*V/&*& $*1=+-B-6& -8 6*& ,*(M(+*5,>;8 </& 6*& N-*& S--h5+-11,;M& ;& ;(/1=+*& LI<I%&
K</)I1&5(*=+-&;(/L-1&;d)/+-1& </6& $QH#: &L /+-;& 68 6(NE&.5-;& ;(/L-1& 5-;=/;,<-1& G&
5-;=+,0(5,-/18*1-5,*<-18=/)|=,5*)/;=/8*&6-1&B+,5,B*6/1&/L/;=-1&-+M*; N*<-1&B-+&
6*&K1-5,%5,>,%

11/8*86*8*<-B5, >;&</&<,1=,=*1&)/<,<*1&, =+ *1&B*+*&6*&5-;=/;5,>&</6&M*1=-& G&*6&
5+));=-&/;8168;d)/+-&</&1-5 -1E&/;&I6&*1B/5=-&/5-;>) 5-&5/++*)-1&/6&*X-&5-;&

(&BIY (IX-8&1%6<-&;IM*= L-&/:&/6&Y (|&A*;&+IB/+5(=,<-&*6M(;-1&F*5=-+/1&5-)-8&6*&+/R
<(55,>,8/;86-1&,;M+/1-1&B-+&F-+)*5 >;&-&6*&<,1),i(5,>;&/;&/6&,)B-+=/&</&6*&B+,;5,B*6&
1(OL/;5,>;&Y (/&+]5,0/&6*&K1-5,%5 >;&</6&. ;, 1=/+ -&<I&$(6=(+*%& -&-01=*=/&6-&*=/R
+,-HE&B*EL*6-+¥5 >;&</&6*&D(;=*&" +/5=,L*&/1&B-1,=,L*&B-+Y (/&B/1/8&*&=-<-&1I&A*&)*;=IR
| <-&(:&,;=1;1-&;, LIB&</&*5=, L, <*</1&G&*</)| 1& 1/&A;&*5-)/=,<-&*6M(;-1&5*)0,-1&
[1=+(5=(+*6/1&5-)-&6*&+/;-L*5 >;&,;=IM+*6&</6&*(6*&.,;F-+)I=,5*%&

11=58./)+ *&+/5-M/I&IB&, ;=/;1-&=+*0*V/-&</&(;*&K1-5 %5 >;&5(G*&D(;=*&" , +/5=,L*&=, /&
1(&L, 1=*&B (/1 =*&* A-+*&1; &6+ &) N -+*&< /&L (& :F+*/1=+(5=(+*&+M*;,N*=, L*&G&1(&5*B*5,<*<&
<1&<,F(1,>:&G&5-)(;,5*5,>:85-:&1(1&1-5,-1&G&BA06,5-&B-=/;5,*6%&_(/L-1&+/=-1&B*+*&(:&

I"#$%& 1"#$%&'()*) °



(IL-8B/+7-<-&Y (I8&1/8*0+/8=+*186*1&F (=(+*18&/6/55, -/ 1&B* +*&6*&+/;-L*5, >;&</&6*&D(;=*&
" H/5= LAY (I&=/;<+1;8&6(M*+8&/;&*0+ 68</6&3J"%&

KB+-L/5A-&/1=*&-5*1,>;&B*+*&)*; FI1=*+&),&)I1&1,;5/+-&*M+*</5) [;=-&*&=-<-1&6-1&
Y (/&A% 85-;=+,0(,<-&*&Y (/& (/1=+*&K1-5 *5 >;&5+/N5*&(;&*X-&)| 1&/;8/6&5()B6,),/;=-&
</&6-18&-0V/=,L-18*86-1&Y (/&6*&*5=(*6&D(;=*&" +/5=,L*&;-1&5-)B+-)/=,)-18/;&/6&3IIHY6&

F*0*V*)-1&B*+*&Y (/&6*&B/+=/;/;5,*&*& "#$&1/*&(;&-+M(66-&G&(;&B+,L,6/M,-%&i&Y (IR
+))-1& A*S/+&N\=/;1,L*&/1=*& ,;=1;5,>,8*& ;(/1=+-1& 1-5,-1E& 5-6*0-+*<-+/1& G&B*=+-5,R
*<+/1E& B/+-&=%)0,T;&*& =-<-1&*Y (/66-1& B+-F/1,-*6/1& Y (& Y (,/+*;&5-)B*+=,+&5-:&
-1-=+-1&/1=/&B+-G/5=-&/;&/6&F (=(+-&)I1&,})/<,*=-%

.(BA*1&M+*5,*1%

W;&*F/5=(-1-&1*6(<-E

i Y -

I(M/;,-&Q>BIN&</&](,;=*;*
+H1,<)=18</& 1"#$

I"H$%& I"HS%&()Y)



D(;=*&",+/5=,L*

1.&5()B6,) /;=-&</&6-1&!1=*=(=-1E&6-1&),/)0+-1&</&6*&D(;=*&" +/5=, L*&1/&+;(/L*&
B-+&),=*</1&5*<*&<-1&*X-196&}*1&6*1&/6/55 -}/ 1&B*+*&6*&+;-L*5, > & </&5*+M-1&+/*6,R
N*<*1&/6&3P&</&*0+,68</&3JIHE&E*&;(IL*&D(;=*&" +/5=,L*&</& I"#$&Y (I<>&;=IM+*<*&
B-+&<,/5,1T,1&),/)0+-1%

"(+*,=/&/6&/\V/+5,5,-& 3J' JE& 6*& D(;=*&",+/5=,L*& A*& 5/6/0+*<-& ; (/LI& +/(;,-;/1&-+<,R

4 ¥ 1&G &=, = L&A () - /1&N=44-+<, ¥+ *1&5-)-& F([+-,&;/5/1*+ *1&B*+*&/6&5-++/5=-&
F(;5,-%),/;=-&</&6*&K1-5,*5,>;& G&B*+*&6*&-+M*; N*5,>; & G&B(/1=*&/;&)*+5A*&</&6*1&
< L/+1*1&*5=,L,<*</1&Y (/&1I&A*;&+/*6 N*<-%&

X FG(>AIBHY B&* /$%&*0("%(1&

HGUS%H & & IWe!_#c&QK:II&"&WH# K_K

& & & & +-1&1011%2%3,4"  &&

(" J1"#(;"$%"H & $K@Qc &.#eW!Q&]'DK'K&K@#eK
& & & & 5&670-&8'8I'0#67" -&6%3,4":4:4 4

7"1"%&N(&*4"$"I&BH & . K@mMK&D! n &"1Q&cQ.c&eK@$mK

& & & & L-SEBI<I67$2#2'= >H#$"&-%1#24'?" @&A&B&'8!"??4::4'1
&8%$%84

K"#8!"l&H & & # KSIQ&.!_"cIK&eK@$mK

& & & " B%@0%#-!16&' 8!'0&' ?267!0&' /C6,%6&' D7E!$%#$' 8!'=,F!,%!$#2'
=,872-$%&0!24":,%1!$2%8&8'G#0%-C6,%6&'8!" &8%$%84

I8'&B"#H & & .0&_#!4! &$KDKQ& K_]Jc &

Y ' ' :&2&'8!'+"C$%6&4

& & & & *N&O/+;I;</IN&G&O/+;1;</IN&S$(/1=*

o ' ' 57,8&6%3,'H7&," &$614

& & & & K@mK&"I&# $QU_& U_$p!l

! ' ' ' B&,6#'8!"?2E&J&4

& & & & J@#K.&K@Im_!& K_&!1!@#c

o ' ' K$7E#/16,%E7 @0%6&6%#,12'?2E&I&4

& & & & $K@.! &.c@KQ! & K_KS@#K

' ' ' " 1-$H#8I'O#67"],-&6%3, ?TSHEI&A'#"7,%88&8'8! ' &8%$%84
& & & & Dc g&K_Jc_#c&.c@!#@c&ec_[UQ!

o ' ' 1,%011$2%8&8";,&$0#2'==="8!"' &8$%84

& & & & SU@SK@K&. Wrcl&"1& cQK_c&i&:KQKS$#c

%,%2-1$%#'81'9!>1 2&4

& & & & DK4#@&:q@'I&#eQ! #K

+F1,6%&' ?2E&JIH#0&' 8!" #H#HE!$&6%3,' =,-1$,&6%#,&0' E&$&' 10’
912&$$#00#'L+?,=9M4

I"#$%& 1"#$%&'()*) ’



& & & IQ# K& @#!]c&$K ]@c

?NO+B:<:4'+@#F&8#2'P'+F!,-12'8!'G4'=,872-$%&0'!'=,-1Q
0!6-7&04

& & & .0&4#Slc@#K&@Cc"@meW!

' ' %,%2-1$%#'8!'+27,-#2'?R-1$%#$!24

& & & SQK_$K& K_&Dc g&.c_JK_c

' ' B%@0%#-16&'8!";,%!,6%&2'8!'0&'D&0784'S#2E%-&0'8!" 32-#0!124

& & & _W@#K&Jc@@! & K_]cR"c.#_ec

;&2&'T$& @14

,-*+-*|18'&BL&#H#*

Q*1&3M:NO:7  E&5(G*1&+/1B-;1*0,6,<*</1&/1=Il;&*=+,0(,<*1&*&<,1=,;=-1&),/)0+-1&</&
6*&D(;=*&",+/5=,L*E&1-;[&

P**
&

P**

P**

P**

P**

I8'&BL&*"*M3GQRSM:MSTR ~ *
&(&),1,>;&1/&5/;=+*&/;&+[F-+N*+&6*&B-1,5,>&</& "#$&/:&/6&1)0,=-&B+-F/1,-*6&
</&6*8<-5()/;=*5,> &G &6*&, |F-+)*5, > E&*1785-)-&/;&1(&B+-G/55,>,&\=/+*E&5-;&
168-0V/=,L-&</&<*+1/8*&5-;-5/+&5-)-&*1-5,*5 > &F (I+*&</&1(&1)0,=-&;*=(+*6%

18'&BL&*;"*=3UG:MSTR*
&(&7Z;*6,<*<&B+,,5,B*6&/1&6*&B+-M+*)*5,>,&</&6-1&5(+1-1&</&F-+)*5,>,&5-;=,;(*&
Y(/&B(/</;&+/1(6=*+&</&(=,6,<*<&[&,;=/+T1& B*+*& 6-1& B+-F/1,-;*6/1& </& 6*& ,;F-+R
)*5,>,&G&6*&<-5()/;=*5,>,%&])0,T;&5--+<,;*&6*&B+-M+*)*5,>:& </&5(+1-1&/;&
5-6*0-+*5,>;&5-;&-=+*1&,;1=,=(5,-;/1%

I8'&BL&*;"*G:UVWKSRX &
&./,/&5-)-&-0V/=,L-&\B6-=*+&6*&B-1,5,>;&5-;1-6,<*<*&</&6*&K1-5*5,> E&1(&+/R
B(=*5,>;&/;&/6&1/5=-+&G&1(&N\B/+,/;5*E&B*+*&)/V-+*+&6*&L,1,0,6,<*<&</&6-1&B+-R
<(5=-1& </& !"#$& G& =+*0*V*+& [;& 6*& ,</;=,25*5,>,& </& 1(1& 5-;=/;,<-1& 5-;& 6*1&
i/5/1,<*</1&</6&5-6/5=,L-&*6&Y (/&L*;&<,+,M,<-1%

I18'&BL&*;"™* QYNSM:MS3RW7 &

&1& +/1B-;1*06/& </& 6-1& 5-;=/;,<-1& G& </& 6*& /<,5,>;& </& 6*1& B(06,5*5,-;/1& </ S8
I"#PE&S-)-&/6&S-6/=7;&$Q#:&C&/6&S-6/=7;&</&;-LI<*</1%

18'&BL&*;"*UWN:MS3RW7*SR7KSKQMS3R:NW7
&(&-0V/=-&/1&16&)*,=1;,),;=-&</& 6*1& +/6*5,-;/1&5-;&-=+*1& ,;1=,=(5,-;/1E&*17&
5-)-&6*&B+-M+*)*5,>;& G&M/1=,>;&</&6*1&*5=,L ,<*</1&</& "#$&/;&5--B/+*5,>;&
5-;&-=+-1&-+M*;,1)-1&G&/;=,<*</1%

I"#$%& 1"#$%&'()*) °



P*  18'&BL&**7TWUISMS37*N*73MS3**

&  &(1&-0V/= L-1&1-;&5+/*+&(;*&5(6=(+*&</&5-)(;,5*5,>;&B/+)*;/;=/&5-:86-1&1-R
5,-1E&/1=*06/5/+8& *5(/+<-1& B+/F/+/;=/18& 5-;& [ B+/1*1& B*+*& 1(& 0/;/Z5,-& G& F-R
Y=+ & [=+18.6-1&*1-5 *<-1& )/<,<*1& *</5(*<*1& B*+*& F-+=*6/5/+& 1(& 5-6*0-+*R
5,>1%&&

P*  IB'&BL&*"B&*EWY*Z*"B*YN3X*

&  &1&+/1B-;1*06/&</&6*&B-67= 5*&</&*5=(*6,N*5,>:& </&5-;=/; <-1& </&6*& 108 G&</6&
S6-M&</& I"#$8& G&</&6*&5-+<,*5, > & </6&5-++/5=-&)*;=/;,),/;=-&</&6-1&),1R
)-1%

-6-* B&S*;"*&'%/&'()$

#</;=,25*<*& 6*&;/5/1,<*<& </&5-;=*+& 5-;& (;*& B6*;,Z5*5,>;& M6-0*6 & </& *5=,L,<*</1& *&
5-+=-&G&)/<,-&B6*N-E&6*&D(;=*&",+/5=,L*&B+/1/;=>&1(&:6*;&!1=+*=TM,5-&3J' IJR3J"&/6 &
'3&</&/;[+-&<1&3J1'I%&!;&T6&1/&/1=*06/5/;&5-)-&B+,;5,B*6/1&+/=-1&</& "#$&B*+*&6-1&
B+>\)-1&<-1&*X-1[&

& S&&6&)*,=1;,),;=-& <I& (;*&-F/+=*& F-+)*= L *& 5-;& 6-1& 5+,=/+,-1& </& 5*6,<*<& Y (/&
A*,&5*+*5=/+ N*<-&*& I"#$&A*1=*&6*&F/5A*%

s&Q*&5+/*5,>,&</&/1B*5,-1&B*+*&/6&,;=/+5*)0,-&</&,;F-+)*5,>,& G&/\B/+,/;5,*1%

S&8&*&B(/1=*&/;&)*+5A*&</&,;,5,*=,L*1&B*+*&/6&</1*++-66-&B+-F/1,-;*6&</&1(1&1-R
5,-1&G&</&6*&B+-F/1,>;&/;&M/;/+*6%

$-18/68:6%811=+*=TM 5-&5-)-&/V/&/;&=-+-8&*6&5(*6&1/8</0/;&</&/1=+(5=(+*+&=-<*18&6*1&
5,42 L¥1&</&B*&K1-5,*5 > E&G*&D(;=*&" +/5=,L*&</& "#$&</Z; >&6*1&67;/*1&M/;+*6/1&
<I&¥5=(*5,>&B*+*&3J J&Y (/&1, +L,/+-,&</&B*(=*&B*+*&6*&B+-M+*)*5 >:&</&=-<*1&1(1&
‘MKSISO:0W7H  &Oc@.K$#k &f5(+1-1&G&5-)(;,<*</1&</&B+|5= 5*1gE&OCc@c & @cO!R
#e KQ! &fV-+*<*1E&5-;F/+/;5,*&G&=*66/+/1g&G& @! .#C %&

K&6-&6*+M-&</&6*&B+/1/;=1&.1)-+,*&31'I&1/&*0-+<*+|E&5-;&)11&</=*66/E&6*&</15+,B5,>;&
</&=-<*1&6*1&*5=,L,<*</1&-+M*; N*<*1&B-+& "#$&Y (/&1/&+/6*5,-;*;&*&5-;=,;(*5,>;%
=3UG:MSTRH

t&  93&$(+1-1&B+/1/;5*6/1E&,)B*+=,<-1&/;&6*1&*(6*1&</& !"#$%
& ==B[uu™"%1/<,5%/1uFv5(+1-1)R5*6/;<*+,-v3J'I%*1B

t&  38&$(+1-1&-;6,,/E&+/*6,N*<-1&*&=+*L T1&</&6*&B6*=*F-+)*& I"#$F-)w%
& ==B[uu"%1/<,5%/1uFv5(+1-1L,+=(*6/1v3J'1%*1B

I"H$%& I"HS%&'()¥) ?



t&

t&

LE&B(+1-1&B+-M+¥)*<-1&/& )B*+=,<-1&B*+*&<,F/+/:=/1&:1=,=(5,-//1&</&6*&*<) R
| 1=4%5 > &5/ =+*6&G&B*+&(;, LI+1,<*</1%&
88$-)(;,<*<&</&B+15=,5*1&-R6,;/&f)-<*6,<*<& </&*B+/;<,N*V/&1-5,*6& 1-0+/& 6*&

'10&3%Jg[&aW=,6,<*</1&</&6*&"0&)>L,6&B*+*&B+-F/1,-;*6/1&</&6*&,;F-+)*5,>;b%&
"16&'H&*6&9I&</&*0+,6&</&3J'I%

.BUR:0:7[*M3R=WUWRMS:7[*K:NNWUW7*\*3KU37*WIWRK37H

'%&

3%

9%

C%&

2%

8%

2%

P%&

Ho&

1"66/+&aS(/;*1&B+15=,5*1&/;&",==/+b%& /</&</& "#SE&3C&</&F/0+/+-&</&3J'I%

§66/+8a$>)-&B(06,5%+&/;&+/L,1=*185,/;=7Z5*1&</&,;F-+)*5 > &G &<-5()/;=*5,>; 106 &
1<1&<I& "HSE&P&</&)*+N-&</&33'I%

&66/+&a$>)-&B(06,5*+&/;&+/L,1=*1&5,/;=7Z5*1&</&,;F-+)*5,>,&G&<-5()/;=*5,>;b&
f30&/<,5,>;0%& /</&</& I"H#SE&"&</&)*+N-&</&3J'I%

O-+7*<*& AlB& F(=(+-&B+-F/1,-*6b%8& *6>& </&*5=-18 </&6*& O*5(6=*<&</&S,06,-=/5-R
) T*&G&"-5()/;=*5,>;& </&B*&W;, L/+1,<*<& </& \=+/)*<(+*E&39& </&)*+N-&</&
330%

&-R-+M*; N*<*&5-;&6*&W;,L/+1,<*<&</&N\=+/)*<(+*E&E*&D(;=*&</&N\=+/)*<(+*&G &
6*&+/L,1=*&.,S,06,-=/5*%&

§66/+8a$>)-&B(06,5*+&/;&+/L,1=*1&5 /;=7Z5*1&</&,;F-+)*5,>:&G&<-5()/;=*5,>h&
f908&/<,5,>:0%&K (6*&</6&:+-F%& SAX66/+&</6&p-1B,=*6&$67;,5-& *;&$*+6-1E&3I&</&*0+,6&
</&33'3%

&66/+&a#;=16,M/;5,*&/)-5,-;*6&B*+*&B+-F/1,-;*6/1&</&6*&,;F-+)*5,>:b%& /</&</&
"#$E&3'&</&*0+,6&</&3J1'I%

& *(M(+*5,>;&</&6*&N-;*&S--h5+-11,;M&</& "#$%& /</&</& !"#SE&39&</&*0+,6&
</&3J'3%

§66/+&a!6&</1*++-66-8&</&;/=L,0/1&B*+*&6*&,;=IM+*5,>;&</&,;F-+)*5,>;&/;&$,/;5,*1&
</&6*& *6(<b%& /</&</& "#SE&B&</&)*G-&</&3J'I%

&66/+&a#;=/6,M/;5,*&/)-5,-;*6& B*+*& B+-F/1,-;*6/1& </& 6*& ,;F-+)*5,>;b&f30&/<,R
5,>,0%& /</&</& I"#SE&'H&</&)*G-&</&3J'I%

J%& &,*V/&*&$*1=+-B-6E&[+*)(;<,& G&$*1=+-& </& $-*X*%& "/6& 3'& *6& 39& </& )*G-& </&

3J'3%

I"#$%& 1"#$%&'()*) i



"% & &-F/+;5,*&</&QUE&@K# #1[8&aQ*&/+*8&<,M,=*68G&/6&,)B*5=-&</&6*1&;(/L*1&=/5;-R
6-M7*18/;&/6&/5-1,1=/)*&,;F-+)*= L-b%& *6>;&</&*5=-1&</&6*&S,06,-=/5*&p,1=>+,5*&
a*+Y(T18&</&4*6</5,66*h&IW:.gE&3'&</&)*G-&</&3J'I%

& &+M*;,N*<*&/,&5-6*0-+*5,>;&5-;&6*&S,06,-=/5*&p, 1=>+,5*&a.*+Y (T1&</&4*6</5,66*b&
G&6*&!)0*V*<*&</&NNWWAH&E/; & *<+,<%

'CY%& &66/+&</&B-<5*1=,;M&0,06,-=/5*+,-[&a:*+*& 7+&G&A*5/+;-1& 7T+b%& /</&</& "HSE&'8&
</&V(;,-&</&3J'I%

'2%& &&D-+;*<*&aQ/,M(*V/1&G&M/1=,>,&</&,;F-+)*5,>0%& *6>;&</&*5=-1&</6&#;1=,=(=-&
$/+L*=/1E&"?&</&V(;,-&</&3J'I%

& &+M*; N*<*&/;&5-6*0-+*5,>;&5-;&/6&#;1=,=(=-&$/+L*;=/1& G&5-;&/6&B*=+-5,; -&</&
6*&",+/55,>;&e/;/+*6&</6&Q,0+-E&K+5A,L-1&G&S,06,-=/5*1&</6& W& G&6*1&/)B+/1*1&
$-60/;1-;E&"*/<*6(1&G&",M,0,1%

'8%& &H&D-+*<*&+-F/1,-*6&</&0-;<-18&#;L,1,06/1[&aK+5A,L-1&1-;-+-1E&1-;,<-1&*(1/;R
=/1b%& *6>;&</&*5=-1&</6&.,;,1=/+,-&</&$(6=(+*E&3?&</&1/B=,/)0+/&</&3J'I%

& &+M*; N*<*&/,&5-6*0-+*5,>;&5-,&6*&",+/55,>;&e/;/+*6&</6&Q,0+-E&K+5A,L-1&G&S,R
06,-=/5*1&</6& $WE&6*&!)0*V*<*&</&N%WW%&/;& *<+,<&G&6*&O(;<*5,>;&C_$!%

2068 ED-+*<*&alB&F(=(+-&B+-F/1,-*6[&CB-+=(;, <*</1&B*+*& (1(*+,-1E&B+-F/1,-*6/1&G&
1/+L,5,-18&/;&6*180,06,-=/5*1&</6&1%&yy#0%8& *6>;&</&*5=-1&</&6*&KBA>;<,M*&</&S,6R
0*-E&8&</&-5=(0+/&</8&3J'3%

&  &-R-+M* N*<*&5-;&6*&K1-5*5 > &4*15*&</& +-F/1,-*6/1&</&K+5A,L-1E&S,06,-=/R
5*1&G&S$/;=+-1&</&"-5()/;=*5,>:&FKQ"11g%

'PY& H#H&D-+*<*1& </& /1=,>;& </& 6*&#;F-+)*5,>,& a4*6-+&/5-;>),5-& </& 6*& ,;F-+)*R
5,>;[&)/+5*<-1E&1/+L,5,-1&G&+/;=*0,6,<*<b%& *6>;&</&*5=-1&</&6*&S,06,-=/5*&_*R
5,-*6&</&I1B*X*E&'P&G&'H&</&;-L,/)0+/&</&3J'I%

& &+M*; N*<*&/;&5-6*0-+*5,>;&5-,&6*&S,06,-=/5*&_*5,-;*6&</&!1B*X*&G&5-;&/6&B*R
=+-5,;,-&</&6*&",+/55,>;&e/;/+*6&</6&Q,0+-E&K+5A,L-1&G&S,06,-=/5*1&</6& $WEG&6*1&
/)B+/1*1&$-60/;1-,&G&!61/L,/+%

'Ho%& &66/+&aK6F*0/=,N*5,>;&,;F-+)*5,-*6&/;&$,/;5,*1&</&6*& *6(<b%& /</&</& I"#$E&
9J&</&;-L,/)0+/&</&33'I%&

3J98 §66/+&al15+ =(+*&3%J[&2"/& Y (T&=,B-&</&6, =/+*=(+*& A*06*)-1& 5(*;<-& L/)-1& (;&
=(,={b& /</&</& I"#SE&'28</8&<,5,/)0+/&</&31'I%

I'#$%& 1"#$%&'()*) "



UWGS37*\*MWUK]GWRW7

'%&  &-)(;,5*5,>;&Bd06,5*&</6&M*;*<-+&</6&#&:+]),-&</&!;1*G-& "#$&a]+/1*&K;R
<+T1b&3JIH%E& /0&</& "#SE&39&</&*0+,6&</&3J'I%

3% &-;L-5*=-+*&</6&##& +/),-&</&/;1*G-& "#$&a)+/1*&K;<+T1b&3J'I%& /0&</&
I"'#$E&39&</&*0+,6&</&31'I%

008  &H1/=*5,>,&</6&6,0+-&</&@*)>:& *6*0/++,*&Q,N*+*N(&aK(=-<,<*5=*1&/;&0,06,-R
=/5*¥1DE&/; 1*G-&M*6*+<-*<-85- &I6&HE& +]) -&</&;1+G-& "#$&AY+/1*&K;<+T1&
3JIHD6& *6>;&</8*5=-18</&6*&S,06,-=/5*&p, 1=>+ 5*8&a *+Y (T1&</&4*6</5,66*D&IW:.gE&
3J&</&1/B=,/)0+/&</&33'I%

& &5=-& -+M*;,N*<-& 5-;& 6*& 5-6*0-+*5,>;& </& 6*& S,06,-=/5*& p,1=>+,5*& a.*+Y(T1& </&
4*6</5,66*b%

208  8&:+/),-&_*5,-;*6& I"#$&*&6*&$*6,<*<&/&H#;;-L*5,>;&</&6-1&1/+L,5,-1&</&,;F-+R
)*5,>,8</&#$@c!.:@! K &G&:i.11%& *6>;8</&*5=-1&</&6*&S,06,-=/5*& *5,-;*6&
</&I1B*X*E&'H&</&;-L,/)0+/&</&3J'I%

& &+M*; N*<-&/;&5-6*0-+*5,>;&5-;&6*&S,06,-=/5*& _*5,-*6&</&!1B*X*&G&5-;&/6&B*R
=+-5,;,-&</&6*&",+/55,>;&e/;/+*6&</6&Q,0+-E&K+5A,L-1&G&S,06,-=/5*1&</6&.$W%

898  &HHH&S-;5(+1-&#;F*;=,6& "#$&</&",0(V-&_ *L,</X-&3J1'I%& 10&</& "#SE&'2&</&
<,5,/)0+/&</&3J3' 3%

W;&*X-&)I1E&M+*;&B*+=/&</&6*1&*5=,L ,<*</1&B+-M+*)*<*1&B*+*&3J' J&A*;&B-<,<-&+/*R
6,N*+1/&G&-F+/5/+1/&</&F-+)*&M+*=(,=*&*&6-1&1-5,-1&</& "#$&G&*&6-1&B+-F/1,-;*6/1&</6&
1/5=-+E&M+*5 *1&*& G#BAL"$' () $*$8>($&%6(1&*'8%"; (; &*&$/&B>"$%"*I8!I*B&*O(F
"()$*X"$"1&B*;"B*N(AI8[*:1'"N(18#*Z*Y (AB(8%" &#*;"B*G ($(#%"!(8*;"*M/B%/! &-

Q*&1(0L/;5,>,&;-),;*=, L*&1/&*+=,5(6>&/;8=+;-&*&=+/1&B+-G/5=-1]

&  ED-+)*5,>&5-;=,;(*&/;&(;8/;=+;-&L +=(*6&GE</1*++-66-&B+-F/1,-*6&</80,06,-=/R
5%+,-1E&<-5()/;=*6,1=*1E&*+5A,L/+-1&G&M/1=-+/1&</&,;F-+)*5 >:%&

3% &-+;*<*1&B+-F/1,-*6/1& B*+*& 6*& <,F(1,>;&</&;(/L*1&=T5;,5*1& </&M/1=,>;& </& 6*&
,iF-+)*5,>;&/,&6*1&-+M*; N*5,-,/1&G&:+/),-& "#$& _*5,-;*6&*&6*&$*6,<*<& G&6*&
#;,-L*5,>,&/,&0,06,-=/5*1E&5/;=+-1&</&<-5()/;=*5,>;&G&*+5A,L-1%

9% &5=,L,<*</1&</&<,L(6M*5,>;&</&;(/L*1&=/;</;5,*1&/;&<-5()/;=*5,>;[&V-+;*<*1&
G&=*66/+/1%

1,85*<*&(;-&</&l1=-18=+/1&B+-G/5=-181/8&B+-B(1-8&6*&B+-M+*)*5 > &</&(;*&B*+=/8</86*1&
*5=(*5,1[1&Y (J&B+IL,*)/;=/&6*&D(;=*&" +/5= L *&</& "H#S&A*0T*&,</;=,Z5*<-8&5-)-&
-0V/=,L-1&B*+*&3J' J%&

I'#$%& 1"#$%&'()*) ?



R c+M*;,N*5,>&,;=/+*

+-,- U™ IHBH N> & $8#

P*

P*

P*

X"1"$%"

&*&M/+/;5,*& =,/;1& 6*&)\,)*& +/1B-;1*0,6,<*<& 1-0+/& /6 & F(;5,-;*) ,/;=-& </& 6*&
-75,*&</& "#SE&S--+<,;*&6-1&5(+1-1&G&6*1&*5=,L,<*</1&B+-M+*)*<*1E&6*1&1(0R
L/;5,-;/1&G&6*1&B(06,5*5,-;/1&</& "#$%&!1&/;6*5/&/;=+/&6-1&1-5,-1&G&6*&D(;=*&
" +/5=,L*%&&

@-1*&.*+=7;IN&!15(</+-&

U"#J8SHE&AB"™;"*B&*_81>&'()$*8$FB($"Z*#"11('(8#* "A
868&5--+<,;*<-+&</&B*&F-+)*5,>;&-;R6,;/&1/&/;5*+M*&</6 &</1*++-66-&</&6-1&5(+1-1&
L,+=(*6/1%&K</)I1E&*1()/&6-1&B+-G/5=-1&</&1/+L,5,-1&G&B+-<(5=-1&L7*&"0%

D(6,-8&#M(*6*<-+&C1-+-

7""%&!L&

&*& US+=*+T7*&*<),;, 1=+*= L *&</& "#$& 1/&[;5*+M*& </&*=/;<[+&*&6-1& 1-5,-1& G&
INVI5(=*+&=-<*1&6*1&=*+/*1&*<),;,1=+*= L *1&+/6*5,-;*<-1&5-;&6*1&*5=,L,<*</1&</&
6*&*1-5,*5,>,%&4&

11=A/+&</6&UM(,6*&S-;,66*
@-1*&.0&./;T;<IN&@-<+7M(/N

$*+)/;& I;5AIN&S-;<T1&fA*1=*&/6&3'&</&<,5,/)0+/&</&3J'Jg

TG (8B

"#$8&<,1B-;/&</&<-1&*(6*1&</&F-+)*5,>,&B6/;*)/;=/&-B/+*=,L*1[

P*

:QN:*SR=3UG]KSM:*
$-185*B*5, <*<&B*+*&3J&*6();-1%
IY(,B*<*&5-;[&

S&&B'& -+</;*<-+/1[& p:&4_?P?!&# |IQ& $c@!& 3& JWK"& jJPCII& 3EB8epl& C.S&
PKPpIE& ;<N &Y:&:+E&CFZ5/&3J'I%&

S&W;&5*X>:&</&B+-G/55,>;%&

I'#$%& 1"#$%&'()*) "



P*  :QN*KWTUSM:
&  $-:85*B*5 <*<&B*+*&3C&*6():-1%
&  IY(,B*<*&5-

& S&&AN;& -+</;*<-+& B*+*& [6& B+-F/1-+[& p:&4_?P?!&# 'Q& $c@!& 3& |WK"& jPCII&
3E88epl&C.S&SKSP!E,L",;<-"1&Yy:&:+-E&CFZ5/&3J' 1%

& S&W;&5*X>;&</&B+-G/55,>;%

P*  WaQS :GSWRK3*SR=3UG]KSM3

&  &<I)1&</B&IY(,B*),/;=-&:F-+)I=,5-8</&6*1&*(6*1E&LI&<,1B-1/&</8&6-1&1,M(,/:R
=/1&/1Y(,B-1[

& S&AN;& 1/+L,<-+[& :#4& 9EC& eAN& u& 'J3C& @*)E& p"'& PJ& €0& & 9JJ& 9JJJ& e0& @*,<E&
*,;<3JJ9& /+L/+E
&&&&& & "4"'&@ & -F=E&:*;<*& /5(+/1&K<),;%

& $&8p,;5-&-+</;*<-+/1&B*+*&(1-&</6&B/+1-;*6&</& "#P[&K."&y:&3CII&U&328&.0&
@K.E&"@&CII%

& & &§"'&CJI&e08& ?3JIE& $<R+-)& 23\E& O<<& 'WCCE& ",;<-"1&3JJJ& :+-E& CFZ5/& 3JJE&
*<R&F = L +H(1%E&

&  S&S$(*=+-&)B+/1-+*1%

& S&W;&15%;;/+%

1:&1/B=,/)0+/&</8&31 J&6*&D(;=*&" +/5= L *E&*&B+-B(/1=*8</&6*&4-5*6 T*&</&F-+)*5 >E&
B+-5/<,>&*&6*&'$81&' ()" %68; 8#*B#*"b/(JBH#*; *B&H* 8#*&/B&H %& I&A*;&,;1=*6*R
<-&++*$/"18#+81;"$&;8!"# &5-:86*1&1,M(,/;=/185*+*5=/+71=5*1[&p:&4_?P?1|8# Q&
$c@!&3&WK"&jPCJII&3ESBepl& C.S&SKSPIES: " ,;<-"1&Yy:& +-E&CFZ5/&3J JE&" 15-&
<(+-8&21JeS& KIKE&H/M+*0%<-+*&"4"%

-+& 5-+=/17%& </& C"@#4KQ& IY(,B-1& G& ,1=/)*1& #;F-+)I=,5-1E& 1/& A*& ,;1=*6*<-& (;*&
B*;=*66*&</&=/6/L,1,>;&</&3?b&/;&/I6&A*66&</&6*&1/</&</& I"H#SE&/;&6*&Y (/&B/+)*;/;=IR
V;=1&1/1&*;(;5,;&=-<*1&6*1&*5=,L,<*</1& B+-M+*)*<*1[&5(+1-1E& V-+;*<*1E&=*66/+/1E&
B+/),-1&G&</)I1&/L/;=-1%&

I'#$%& 1"#$%&'()*) ®



R -5,-1&

K&F/5A*&9'&</&<,5,/)0+/&</&3J' IJE& !"#$&5-;=*0*&5-;& -+D6*&#8'(&:;8# %

"(+*,=1&16&*X-&3J' I& 1/&B+-<(V/+-;& ++@*&BWEKHGL6*A&C&H# E&B-&Y(/&1/1&=+*<(5/&/;&
(;&1,M;,Z25*=,L-& ($'">"$%8*;"B*9[@d*"$*"B*$e>"18*;"* &#8'(&;8# %&11&B+/5,1-&
+HLUX*+&Y (/&B-+&B+,)/+*&LIN&6-1&1-5,-1&</& I"#$&1-0+/B*1*;&6*&5,F+*&</& %3JI&*1-R
5*<-1%

(&<,1=+,0(5,>;&/1&6*&1,M(,/;=/[

[ -5-18B*=+5,*<-+/1[&E8}
[ -5-1&,1=,=(5,*6/1[&'3EJ2}

Bl -5-1&;<,L<(*6/1[&P8E?H}

78/(8#%($:(1(;/&B"#

-5,-1&8)/;-+/18</89]8&*X-1[&39EH2}

-5,-18)*G-+/18</&82&*X-1[&9IESC}

HEE0 N

-5,-1&</1/)B6/*<-1[&?EP2}

6-,-*78'(8#*J&%!8'($&;8!"#**
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I"H$%& I"HS%&()%)

K$$!_ W@'E& %Q%
K<),;,1=+*<-+*&</&K+5A,L-1E& %K%

K!I_K%&$/;=+-&</&"-5()/;=*5,>;%

K#"#$c%

K66/;&~&cL/+G%&S,06,-=/5*%

K;=/;*&9&J6/L,1,>;%

K+5AGM/1=E& -6(5,-;/1&#;=IM+*6/1&</&"-5()/;=-1E& % Q%
KG(;=%),/;=-&</&.*<+,<%&"B=-%&</&K+5A,L-1&G&S,06,-=/5*1%
KG(=*),/;=-&</& *<+,<%&p/)/+-=/5*&.(;,5,B*6%
KG(;=*),/;=-&</&4*66*<-6,<%&K+5A, L-&.(;,5,B*6%

S*5h(B&0O,6/E& %Q%

S*A7*&</&S,Nh* *&e*1E& %Q%

S*;5-&</&!1B*X*%&S,06,-=/5*%

S*h/+&~&.5h/;N,/E& %Q%&"-5()/;=*5,>;%

S,06,-=/5*&p,1Bl;,5*%

S,06,-=/5*& /0*1=,+&D(*;&,&K+0>%
S,06,-=/5*&:d06,5*&$/;=+*6&</&4,M-%
$I)*+*&</&S(/;=*1&</&K;<*6(57*%

$*46& (+&]4%& "B +=*)/:=-&<I&K+5A, L-E&"-5()/;:=*5,>:&G&S,06,-=/5*%
&1 8U+0/%68H#; 1=, =(=-&#;=I+;*5 - *6&</&I1=(<,-1&U +*0/1&G&</6&.(;<-&(1(6)I;%
$*1*&</&4I6INY (/N%&S,06,-=/5*%

$/,=+-8</&$,/;5,*1&p()**1&G& -5,*6/1%&S #$%
$/,=+-&</&"-5()/;=*5,>;&</&6*1&K+=/1&!15T;,5*1&</&K;<*6(57*%
$/,=+-&</&#;L/11=,M*5,-;/1&S,-6>M,5*1%&$ #$%

&/;=+-& </& #;L/1=,M*5,-;/1& !;/+MT=5*1E& ./<,-*)0,/;=*6/1& G& }5;-6>M,5*1&
f$#!.Klg%

$/;=+-&#;F-+)*D-L/;%8&KG(,=*),/;=-&</&.(+5,*%

$/;=+-& *5,-;*6&</&S,-=/5;-6-M7*%

$/;=+-& *5,-*6&</&!<(5*5,>;&K)0,/;=*6&f$! 'K.g%
$/:=+-&_*5,-*6&</&H:=I6,M/;5,*&f$_#g%

$/:=+-& *5,-*6&</&#;LI1=,M*5 - /1&$*+<,-L¥15(6*+/1&$#_$g%
$/;=+-&B*+*&/6&"/1*++-66-&)5;-6>M,5-&#;<(1=+,*6&f$"1#9%&S,06,-=/5*%
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I"H$%& I"HS%&()%)

$/;=+-& (B/+,-+&</&!1=(<,-1&W;,L/+1,=*+,-1&Q*& *66/%
$/,=+-&W;,L/+1,=%+,-&4,66*;(/L*%&S,06,-=/5*%
$-6/M,-&¢Z5,*6&</&:1,5>6-M-1&</&.*<+,<%
$-),1,>;:&_*5,-;*6&</&6*&!;[+M7*&f$_1g%&$/;=+-&</&"-5()/;=*5,>;%
$-;F/</+*5,>;&11B*X-6*&</&$*V*1&</&KA-++-1&f$!I$Kg%
$-;F/</+*5,>;& ,;<,5*6&</&$$%CCY&S/;=+-&</&"-5()/;=*5,>;%
$-;1/V/+7*&</&Cc0+*1&:d06,5*1& G&}+*; 1B-+=/1%&D (;=*&</&K;<*6(57*%
$-;1/V-&</& IM(+,<*<& (56/*+%

$-;,1/V-& (B/+,-+&</&"IB-+=/1%& /+L,5,-&</&"-5()/;=*5,>;%
$-,1/66-&</&%$-,=*1&</&e*6,5,*%

$-+=/1&</&K+*M>;%8& /+L,5,-&</&S,06,-=/5*&G&"-5()/;=*5,>;%

$(1=-<*=&E&"1=+(<*=E& %QU&S(1=-< *E&",M,=*6,N*5,>:&G&"1=+(55,>&</&"*=-1%

"16-,==/E& %Q%
"[(=15A/1&K+5A¢/6-M,15A/1&#;1=,=(=&.*<+,<%&S,06,-=/5*%
#_KH#%&S/,=+/&<I&6*&H)*=M/%&" B(=*5,>&</&e,+-;*%&
D0*V*<*&</&NUWWY&H; F-+)*= -: &@/1-(+5/&$/;=/+%

B+/1%& *5,-*68</&@/1,<(-1&@*<,*5=,L-1E& %K%&f_@! Kg%
1)B+/1*&:d06,5*&</6& (/6-&</&K;<*6(57*%

115(/6*&W;, L/+1,=*+*&</&!;F/+)[+7*&</&$+(N&@-V*%&S,06,-=/5*%
I(+-B/*;&*+6*)/;=%&Q,0+*+G%

IL/+,1& B*:E& %Q%

iN&!1=(<,-1&!B+/1*+,*6/1&K%#%!%

Ol0+,5*& *5,-*6&</&.-;/<*&G&],)0+/&f0_.]g%&.(1/-RS,06,-=/5*%
0,6)-=/5*&!1B*X-6*%&#%$%K %K%
OWS$C"K%&O(;<-1*&$-;=+-6&</&"*=-1&G& /+L,5,-1E& %K%
O(;<*5,>;&' &</&.*G-%

O(;<*5,>;,&$T1*+&.%+,Y (/%
O(;<*5,>;&</&6*1&$*V*1&</&KA-++-1&$-;F/</+*<*1&FOW_$K g%
O(;<*5,>;&</&6-1&0/++-5*++,6/1&!1B*X-6/1%&S,06,-=/5*%
O(;<*5,>;&.*BF+/%&#;1=,=(=-&</&$,/;5,*1&</6& IM(+-%
O(;<*5,>;&.(1/-&</&6*& *N&</&e/+;,h*%

O(;<*5,>;&W;,L/+1,=*+ *&11B*X-6*%&S,06,-=/5*%

O(;<*5,>,&W; L/+1,=%+ *& *,&K;=-;,-%&WS$K.%

O(;<*5,>:&W;, LI+1, =%+ *& *;&*06-8$!W%&S,06,-=/5*&$*)B(1&.-;=/B+7;5,B/%
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I"H$%& I"HS%&()%)

O(;<*5,>;&W;,L/+1,=*+ *& *:&:*06-&$'W%&S,06,-=/5*&$/;=+*6%

e*1& *=(+*6& "eE& %K%&S$/;=+*6&p,<+-/6T5=+,5*&</&4/66/%
e/1=,>;8</&$/;=+-1&!<(5%=,L-1& -5,/<*<&K;>;,)*&fe! $! Kg%&Q*&$*1*&!;5/;<,<*%
e+X;/;=*6&: A*+)*& %K%E&"B=-%&</&"-5()/;=*5,>;&$,/;=725*%

e+(B-&0/++-L,*6E& %K%

p-1B,=*6&</&0(/;6*0+*<*%&S,06,-=/5*%
p-1B,=*6&W;,L/+1,=*+,-&"-5/&</&c5=(0+/%&S,06,-=/5*&.T<,5*%

#;F-+w+/*E& %Q%

#,F-+)1=,5*&K0*;*E& %Q%

#,1=,=(=84"6/;5,*&</&B [ K(<,-L,1(*6&,8</8&6*8$, /) *=-M+*Z*&a@ 5*+<-& (X-N& (*Gh%
#;1=,=(=-&K;<*6(N&</6&:*=+,)-;,-&p,1=>+,5-%
#,1=,=(=-&$/+L*;=/1%&"B=-%&</&S,06,-=/5*1&G&$/;=+-&</&"-5()/;=*5,>;%
#,1=,=(=-&</&K1=+-F71,5*&</&$*;*+,*1%

#1=,=(=-&</&)/5;-6-MT*&$/+1), 5*%&H]$%
#,1=,=(=-&!1B*X-6&</&$-)/+5,-&!\=/+,-+&F#$lyg%
#,1=,=(=-&#;=/+;*5,-*6&/;&!1B*X*%&S,06,-=/5*%
#,1=,=(=-&D(*;& . *+5A%&S,06,-=/5*%

#,1=,=(=-&_*5,-*6&</&#;L/1=,M*5,>;&G&]5;-6-M7*&KM+*+ *&G&KB6,)/;=*+,*&f#_#Kg%&

#:1=,=(=-& *5,-7*6&</&]T5;5*&K/+-I1B*5 *6&f# JKg%&S,06,-=/5*%

&;1=,=(=-&B*+*&6*&",L/+1,25*5,>;&G&KA-++-&</&6*&!;/+M7*&f#'KIg%&"B=-%&</&!1=(R

<,-18G&S$/;=+-&</&"-5()/:=*5,>:%
#:1= =(=-&4*15-8</&K<),;, 1=+*5,>:&:d06,5*&f#4K:g%&S,06,-=/5%
Q*0-+*=-+,-1&e6*\- ),=A,6,;/E& %K%
Q,;h6*=/+1E& %Q%
FBF+/80%),6,4E&$-)B*X7+&</& IM(+-1&G&@/*1IM(+-1E& %K%
5,/ 1/G&~&$-)B*CU%&S/;=+-&</&<-5()/;=*5,>%
151+ -8 <I& IF 1% &S], =+-&<I&<-5()/;=*5,>;%
.G& IME& %Q%
&</ (/6-&@11,</;5,*6E& %K%&T K W@ Kg%
*BG+()&_N\(1E& %Q%
*46%)/;=-8</&K;<*B6(57*%6& [+L,5,-&</&"-5()/;=*5,>;&G&K+5A L-%
H+6%)/;=-&</&$*;=*0+,*%
+ 5/ *=+A-(1/$--B/+1%
@168 1=,=(=-&I65%-&</&1=(<,-1&#;=/+;*5,-*6/1&G&I1=+*=TM,5-1%
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I"H$%& I"HS%&()Y)

@/<&!6T5=+,5*&</&I1B*X*E& %K%&$/;=+-&</&"-5()/;=*5,>;%

@!: cCQU&S$/;=+-&</&)5;-6-M7*%

K#S K%& /+L,5,-1&</&K<),;,1=+*5,>;&/&#;F-+)|=,5*&S*6/*+E& %K%
*=* <[+ &P,=+*6&p, 1B*;-%& /+L,5,-&</&"-5()/;=*5,>;%

le#: K%&$/;=+-&</&K6)*5/;*),/;=-&</&"-5()/;=*5,>;&K<),;,1=+*=,L*%
0),;*+,8&$-;5,6,*+&</&S*+5/6-;*%&S,06,-=/5*&:d06,5*&!B,15-B*6%

L# E& %Q%

%8S =+-&</&"-5()/;=*5,>,&G&I1=(<,-1%
-5,/<*<&!1=*=*6&</&:*+=,5,B*5,-;/1&#;<(1=+*6/1&f |:#g%
-6(5,-;/1&#;=16, M/;=/1&B*+*&6*&e/1=,>,&</&#;F-+)*5,>;&B-+&#;=/+;/=E& % Q%
(0<,+/55,>&el;/+*6&</&S,06,-=/Y (/1%&e/;/+*6,=*=&</&$*=*6 (;G*%
1'$_c"cSE& %K%Q%
W, L/+1,<*<&K(=>;-)*&</&.*<+,<%& [+L,5,-&</&S,06,-=/5*& G&K+5A,L-%
W;,L/+1,<*<&$-)B6(=/;1/&</&.*<+,<%&S,06,-=/5*&e/;/+*6%

&V;, L/+1,<*<&</&KB5*61&</&p/;*+/1%&S,06,-=/5*&$/,=+*6&</&$,/;5,*1&\B/+,)/;R
=*6/1%

W;,L/+1,<*<&</&K6,5*%,=/%& /+L,5,-&</&,;F-+)*5,>,&0,06,-M+1Z5*&G &<-5()/;=*6%
W;,L/+1,<*<&</&KB)/+7*%&S,06,-=/5*&_,5-611& *6)/+>;%

W;, L/+1,<*<&</&$*,=*0+,*%&S,06,-=/5*%
W;,L/+1,<*<&</&"(1=-%&S,06,-=/5*&$/;=+*6%

W;, L/+1,<*<&</&N\=+/)*<(+*9%&O*5(6=*<&</&S,06,-=/5-;-) 7*&G&"-5()/;=*5,>;%
W;, L/+1,<*<&</&e+**<* 0 &O*5(6=*<&</&S,06,-=/5-;-) T*&G&"-5()/;=*5,>:%
W;,L/+1,<*<&</&p(/6L*%&S,06,-=/5*%
W;,L/+1,<*<&</&Q*1&:*6)*1&</&e+*;&$*;*+,*%&p/)/+-=/5*%

W;, L/+1,<*<&</&Q/>;%&U+/*&</&"-5()/;=*5,>;%

W;, L/+1,<*<&</&_*L*++*%& [+L,5,-&</&S,06,-=/5*1%
W;,L/+1,<*<&</&4*66*<-6,<%&S,06,-=/5*&W,;,L/+1,=*+,*%
W;,L/+1,<*<&</&4,M-%&S,06,-=/5*&W;,L/+1,=*+,*%

W;, L/+1,<*<&</&I*+*M-N*%&S,06,-=/5-;-) 7*&G&"-5()/;=*5,>,%

W;, L/+1,<*<&</&IF+*M-N*%&$/,=+-&</&"-5()/;=*5,>,&$,/;=7Z5*%
W;,L/+1,<*<&0+*;5,15-&</&4,=-+,*%&O#"! %

W, L/+1,<*<&#;=/+;*5,-;*6&</&K;<*6(57*%

W;, L/+1,<*<&_*5,-*6&</&!<(5*5,>;&*&",1=*;5,*%&K+5A L-&e/;/+*6%
W;,L/+1,<*<&:-6,=T5;,5*&</&$*+=*M/;*%&S,06,-=/5*%
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I"H$%& I"HS%&()Y)

W;,L/+1,<*<&:-6,=T5;,5*&</&.*<+,<%&S,06,-=/5*&# 0%
W;,L/+1,<*<&:-6,=T5;,5*&</&.*<+,<%& /+L,5,-&</&S,06,-=/5*&W;,L/+1,=*+ *%
W;,L/+1,<*<&:-6,=T5;,5*&</&4*6/;5,*%&S,06,-=/5*&e/;/+*6%

W, L/+1,<*<&:-;=,25,*&</& *6*)*;5*%&S,06,-=/5*%

W;, L/+1,<*</&<*&$-+(X*%&S,06,-=/5*&$/;=+*6%

W;,L/+1,<*</&</& *;=,*M-&</&$-)B-1=/6*%
W;,L/+1,=*=&</&6/1&#66/1&S*6/*+1%& /+L/,&</&S,06,-=/5*&,&"-5()/;=*5,>%

W;, L/+1,=%=&:-6,=...5; 5*&</&$*=*6(;G*%& /+L/,&</&S,60,-=/Y (/1&,&"-5()/;=*5,>%
/0&....<,5*&K5+/<,=*<*&f" . Kg&</6&$-6%06/M,&CZ5,*6&</&./=M/1&</&S*+5/6-;*%




Bl K5=L, <*</1

O-*-* 81$&; &H#[*'8%_"I"$'(&H[*%&BB""#*Z*8%! &#*&'Yo(1(;&;"#

$-)-&1/&+/5-M/&/;&1(&:6*;&!1=+*=TM,5-&3J' IR3JI"E&(;-&</&6-1&-0V/=,L-1&B+,-+,=*+,-1&

</& "#$&I1&6*&5+/*5,>;&</&;(/L-1&/1B*5,-1&</&+/T/\,>;&G&</&,;=/+5%)0,-&G&<,F(1,>;&

</& <[*1E&B*+*&6*&,</;=,25*5,>,&6*1&=/;</;5*1&</&6*&B+-F/1,>,& G&6*&5*;*6,N*5,>; & </&
13,9, %=,L*¥1%&

*+*&5()B6,+&5-;&/1=/&-0V/=,L-E&<(+*;=/&/6&*X-&3J'I& "#$&5-;L-5>&L/,;=/&/L/;=-1&
B+-F/1,-;*6/1E&</&<,1=,;=*&;*=(+*6/N*&G&1,M;,Z5*5,> E&B/+-&=-<-1&</&,;=/+T1&B*+*&6-1&
B+-F/1,-;*6/1&</&6*&M/1=,>;&</&6*&,;F-+)*5,>;& G&6*&<-5()/;=*5,>;E&5-)-&B+(/0*&/6&
16/L*<-&;d)/+-&</&,;15+,=-1&G&*1,1=/;=/1%

Q*&5-6*0-+*5,>;&5-;&-=+*1&,;1=,=(5,-;/1&/1&/1/;5,*6 & B*+*&*)B6,*+& /6 & *65*;5/& </& 6*1&
*5=,L,<*</1&</& "#P&G&M*+*;= N*+& 1(&,)B*5=-E&5-;&6*&L/;=*V*&*<,5,-*6 & </&-=-+M*+&
)*G-+&L,1,0,6,<*<& *& 6*& *1-5,*5,>;%& :-+& [1=/& )-=,L-E& 6*& )*G-+7*& </& 6*1& *5=,L ,<*</1&
</&3J3J1&1/&+/*6 ,N*+-;&/;&5-6*0-+*5,>,& 5-;& -=+*1&,;1=,=(5,-;/1&5-;& 6*1& Y (/& !"#$&
V*;=1& I1=+/5A*1& +/6*5,-;/1& </& 5--B/+*5,>;%& .(5A*1& </& [1=*1& *5=,L ,<*</1& A*;&
5-;=%*<-&5-;&/6&B*=+-5,;,-& </&6*&",+/55,>;& /;[+*6 &</6& Q,0+-E&K+5A,L-1&G& S,06,-=/5*1&
</6&.,;,1=/+,-&</&$(6=(+*&G&</&1-5,-1&G&/)B+/1*1&B*=+-5,;*<-+*1%

9-,-,-*.81$&;&#*7*'8%_"I"$'(&#

t&  .8I$&;&*  I"#P%P&"(&'H)+',-I" &

& $&8&-R-+M*; N*<-&5-;&6*& O*5(6=*<&</&S,06,-R
=/5-;-)7*& G&"-5()/;=*5,>;& </&W;,L/+R
1,<*<& </&\=+/)*<(+*E& 6*& $-; 1/V/+7*& </&
$(6=(+*&G&](+,1)-&</&6*& D(;=*&</&\=+/R
)*<(+*&G&6*&+/L,1=*&.,S,06,-=/5*%

& S&&L(M*+&</&5/6/0+*5,>;[& *6>;&</&*5=-1&</&
6*& O*5(6=*<& </& S,06,-=/5-;-)7*& G& "-5(R
);=*5,>;%&W;, L/+1,<*<&</&N\=+/)*< (+*%&

& S&O/5A*[&39&</&)*+N-&</&3J3'I%

$-,&6*&5/6/0+*5,>;&</&/1=*&D-+;*<*E&5(G*&B+,R
)+*&1<,5,>;& 1/&+/*6,N>& /;& ,V>;& ;& 5-6*0-R
+*5,>:85-: &K IHE&& "#$&1/&B+-B(1-&)*;=/;1+&
6*&67;/*&</&+/*6,N*+&</=/+),;*<*1&*5=,L,<*</1&
F(/+*&</& *<+,<&[;&5-6*0-+*5,>;&5-;&,;1=,=(R
5,-/1&</&/1-1&6(M*+/1%&
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Qr&V-++*<*85-1,1= >&/;&(*&)/1*&+/<-;<*&[;&B*&Y (|&B*+=,5,B*+-:&8&B*/6,1=*1]

R&& & #!4! &ec_IUQ!E&D,06,-=/5*+ *&</&6*&W;,L/+1,<*<&</& /L,66*& G&B+-F/1-+*&</&
S,06,-=/5-;-) T*&</&6*&W;, L/+1,<*<&:*06-&</&C6*L,</&</& /L,66*%

R&&  &C_$!:$#k & D#.q_!IE& 1(0<,+/5=-+*& </& 6*& +IL,1=*& .,& S,06,-=/5*& fO(;<*5,>;&
K6-;1-&j(,V*;-0&G&0,06,-=/5%+ *&/;&KN(*M*&fS*<*V-Ng%

R&Z  &I@#K.&K@]M_IE&S,+/5=-+*&</&"-5()/;=*5,>:8</6&e+(B-&)5;,B(06,5*5,;/1&
11B*X*&G&L-5*6&</&6*&D(;=*&" +/5=,L*&</& "#$%

R&&E  &K@EeK@#K&:q@!I&: WQ# CE& $B+-F/1-+*& </& 6+& O*5(6=*<& </&S,06,-=/5-;-) T*& G&
"5 ()/;=45, > &</&B*&W;, LI+1,<*<&</&N=+])*<(+*%

R&&E K@MK&I@I&@K M@IE&V/FI&</&:+-G/5=-R"B*+=*)/; =-&$-;1(6=-+T*&</&S! ly

R&&  &K@mK&D!n & K_J#Kec&O!@_U_"lIE& <,+/5=-+*& </&6*& S,06,-=/5*& :d06,5*& </6&
11=*<-&aK%&@-<+7M(/NR.-X,;-u.%S+/Gb&/;&$I5/+/1%&

Q*& )/1*& F(/& )-</I+*R

<*& B-+& $K@Qc & .#eW!Q&
]'DK"K& K@]#eK E& L,5/R
B+/1,</;=1& </& "#3$& G&
B+-F/1-+&=,=(6*+&</&S,06,-R
=/5-1-)7*& G& "-5()/;R
=*5,>;& </& 6*& W;,L/+1,<*<&
$-)B6(=/;1/&</& *<+,<%&

Q-1&B-/;=/1&=(L,/+-;& Y (/& +/1B-</+&*&=+/1&B+IM(;=*1& Y (/& 6/1& F (J+-;: & F-+)(6*<*1&
B+/L,*)/;=/[

%8&&  &T&; L/I68&</&,)B*5=-&1/&B+LT&Y (/&*65*5/;86*1&;(/L*18&=/5;-6-M7*18&/;86*&B+-R
F/1,>;[8B+/1/+L*5,>,&<,M,=*6E&/RO--h1E&+/*6, <*</1&L, +=(*6/1&15-)-&/6/)/;=-1&</&
5-)(;,5*5,>;&G&F-+)*5,>:gE&+/</1&1-5 *6/1E&I=5%&&

3%&& &*<*1&6-1&AI0,=-1&</&6*&B-06*5,>;&*&6*&A-+*&</&0(15*+&,;F-+)*5,>;&/;&6*&"0&
G& 6*& 1-71=,5*5,>,& </& 6*1& 0d1Y (/<*1E& z1/+];& 5*<*& LIN& )|1& B+/15,;<,06/1& 6-1&
B+-F/1,-*6/1&</&6*&M/1=,>,8</&6*&,;F-+)*5,>,%&K&/1=/&,;=/++-M*;=/&1/&*X*<,>&6*&
5(/1=,>,&</&1,&6*1&0,06,-=/5*1&</&A-G&<7*&B(/</;&1/+&a<,;-1*(+,-1b&/;&L7*1&</&
N=,;5,>E&F*6=*1&</&,;=/+T1&G&5-;&5-6/55,-;/1&,++/6/L*;=/1%&

9%&& &*&=/+5/+*&G&d6=,)*&5(/1=,>;&Y (/&1/&B6*;=/>&*&6-1&B-;/;=/1&F (/&Y (/& 1/X*6*+*;&
F(;5,-;/1&B+-F/1,-;*6/1&Y (/1&5-;1,</+*;&Al+/;5,*&</6 &B*1*<-&GE&B-+&/66-E&Y (,NI1&
i I5I11*+ *1E&G&F(;5,-;/1&Y (/&5-;1,</+*1/;&Al++*),/;=*1&</&F (=(+-&66*)*<*1&*&
B/+<(+*+%
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Q*1&,;=/+L/;5,-;/1&</&6-1&B-;/;=/1&/;&+/6*5,>;&5-;&6*1&=+/1&5(/1=,-;/1&B6*;=/*<*1&
<[+-;&6(M*+&*& (;& +,5-& </0*=/& 1-0+/& /6 & B*B/6& </& 6-1& B+-F/1,-;*6/1& </&,;F-+)*5,>,%&
P*G&Y (/&</1=*5*+&/6&M+*<-&</&B*+=,5,B*5,>;&</6&Bd06,5-&*1,1=/;=/&5-,&/6&,,=/+5%)0,-&
</&-B,;,-;/1&I&,;Y (,/=(</1%

168$-),=T&-+M*;,N*<-+8&6-&F-+)*+-;[&

R& & KS!Q&.!_"clIK& eK@$IMKE& <,+/5=-+*& </& 6*& 0,06,-=/5*& </& 6*& !15(/6*& | T5;,5*&
(Bl+,-+&</&#M/; [+-1&#;<(1=+,*6/1& </& 6*& W} L/+1,<*<&:-6,=T5; 5*& </& .*<+,& G&
=/1-+/+*&</& "#$%&&

R&&  &c q&K_]Jc_#c& .c@#@CE&5*=/<+|=,5-&</& S,06,-=/5-;-)7*& G& "-5()/;=*5,>;&
</&6*&W;,L/+1,<*<&P*+6-1&H#H#H& . *<+,<&GE&L-5*6&</&6*&D(;=*&",+/5=,L*&</& "#$%

R& &K@mK&D! n &"1Q&cQ.c&eK@IMKEE<,+/5=-+*&</6&$/;,=+-&</&@/5(+1-1&#;F-+)*R
=,L-1&</&6*&!)0*V*<*&</&NNWWAHE&E/; & *<+,<&G&1/5+/=*+ *&M/;/+*6 &</6 & !"#$%&&

R&&  &K@Qc & .#eW!Q&]'IDK"K&K@]J#eK E&B+-F/1-+&</&6*&O*5(6=*<&</&$,/;5,*1&</&6*&
"-5()/;=*5,>;&</&6*&W;,L/+1,<*<&$-)B6(=/;1/&</& *<+,<&G&L,5/B+/1,</;=/&</&
"#$%8&&

PY MBS I'S(&F  .-")&"+0+%-I"1")I"+2(-3%")"1-*" $)4-+"06)3, I'05-*"),")I"
)3 +506)2-"+ #'&2-Yo+4'

& S&&K5=,L,<*<&-+M*; N*<*& 5-;& 6*& 5-6*0-+*5,>;&</&6*&W;,L/+1,<*<&$-)B6(=/;1/&</& *R
<+,<&G&</&6*&!)0*V*<*&</&NUWWHE/;& . *<+,<%

& S&Q(M*+8&</&5/6/0+*5,>;[&S,06,-=/5*&p,1=>+,5*&a.*+Y (T 1&</&4*6</5,66*b&</&6*&W$.%

& S&O/5A*[&3'&</&)*G-&</&3J'I%

Q*&5-;F/+/;5,*&5-++,>8&*&5*+M-&</&Q&@K#_H#IE&",+/5=-+& F&=AI&/"&@/1/*+5A&$/;=/+"1&
#,=/+,/=&~&K)/+,5*,&Q,F/&:+-V/5=%

16&*5=-&F (/&B+/1/;=*<-&B-+& K@JK&c@@! & K_]c&"c.# eCE&<,+/5=-+*&</&6*&S,06,-R
=/5*&G&B-+& K@MK&D! n &"IQ&CQ.CE&<S,+/5=-+*&</6&$/;=+-&</&@/5(+1-1&#;F-+)*= L-1&
</&6+&1)0*V*<*&</&NUWWIHES & <+ <&G&L/5+/=*+ *&M/;+*6 &</& I"#$%

$)-& ,;=+-<(55,>& *& 6*& -
5-F/+/;5,*&<I&QII&@*;,[E&
DK4#1@& $IQKIKE& 1-5-R
F(;<*<-+&</6&B-+=*6&5(6=(R
+46& "-1<-5/%5-)E& -F+/5,>&
(*& L,1,>& B*-+),5*&
1-0+/& [6& ,)B*5=-& </& 6*1&
[(IL*1& =/5;-6-M7*18& /& 6*&
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1-5,/<*<&I1B*X-6*06&CF+/5,>8& <*=-1&)(G&1,M;,Z5%=,L-1&1-0+/&/6&,)B*5=-&</&6*&/+*&<,R
M,=*6&/;8/681/5=-+8&</&6-1&0,06,-=/5*+,-1E&B-&Y (/&,;L,=>&*&+/T/\ -*+&1-0+/&I6&F (=(+-&</&
6*&B+-F/1,>,%

Q& @K#_#!&5/;=+>& 1(&/\B-1,5,>;&/;&
6*& B+/-5(B*5,>;& \,1=/,=/& /;& 6*& 5-R
)(;,<*<& 0,06,-=/5*+*& </& 11=*<-1&
W;,<-1& 1-0+/& /6& *55/1-& *& 6*1& +/</1&
1-5,%6/1& G& 1(&+/6*5,>,&5-;&1(&1)0,=-&
6*0-+*6%8&!6&/;=-+;-&<,M,=*6&A*&5*)0,*R
<-&6*&)*;/+*& ;& Y (/& 6*1& 0,06,-=/5*1&
G&0,06,-=/5*+,-1&B+/1=*;&1/+L,5,-&*&6-1&
(1(*+,-1%&K 68, M(*6&Y (/&DKA# @&$IQKIKE&
B6*=/>& 6*& ;/5/1,<*<& </& Y (/& 6*1& O,R
06,-=/5*1& 1/& 5-;L,/+=*,& ;& ;-<-1& </&
6*1&+/</1&1-5,*6/1&</&6-1&5,(<*<*;-1%

"11=*5>&=*)0,T;&(;&;(/L-&1)0,=-&</&,;=/+T1&B*+*&6*&B+-F/1,>;[&6*1&-B-+=(;,<*</1&
</&F(=(+-& Y (/&-F+/5/;& 6*1& ;(/L*1&*6F*0/=,N*5,-;/1& Y (/& *5*++/*& 6*& +/<& 1-5,*6%& & |;&
/1=1&1/;=,<-&1/X*6>&6*&a*6F*0/=,N*5,>;&+/6*= L *&*&6*&M/1=,>,&</&6*&B+-B,*&,;F-+)*5,>;b&
/;&6*&+/<85-)-&*6M-&Y (J&L*&,;=+7;1/5%)/;=/&6,M*<-&*6&a+*1=+-&<,M,=*6b& Y (/&</0/)-1&
*B+/;</+&*&5-;=+-6*+&B-+&;-1-=+-1&),1)-1%

F*1&6*1&<,1/+=*5,-;/1&</&*)0-1& B-;/;=/1& 1/&/1=*06/5,>& (;& ,;=/;1-&<,16-M-& /;=+/&
/66-1E&G&5-,&/6&Bd06,5-&*1,1=/,=/%

P BIS&&*JI8 "H(BS&B*  .),08-6)*"1"7)*06+8,"))"1-"9,# &2-3+8, &

& S&&K5=,L,<*<&-+M*;,N*<*&5-;&6*&5-6*0-+*5,>;&</6&#;1=,=(=-&$/+L*;=/1&G &5-;&/6&B*=+-5R
;1-&</&6*&",+/55,>;&el;[+*6&</6&Q,0+-E&K+5A,L-1&G&S,06,-=/5*1&</6& $SWE&E*&!)0*V*<*&
</&N%WW%&/;&.*<+,<E&$-60/;1-;E&"*/<*6(1&G&",M,0,1%

& S&Q(M*+&</&5/6/0+*5,>;[& *6>;&</&K5=-1&</6&#;1=,=(=-&$/+L*;=/1%

& S&O/SAH&"?&</&V(;,-&</&33'I%

Q*&V-+:*<*& 1/& *(M(+>8 5-:& 618 B*6*0+*1& </&
0,/;L/;,<*& </& #@!_1& .K@]m_R.c_JKQA4CE&
VIF*8</68</B*+=*)/:=-&</&S,06,-=/5*18&G&"-5(R
V=5, > 8</6&H;1=,=(=-&$/+L*=/1%&IWe!_#c&
Qk:N&"&jWH K _KE&B+/1,</;=18&</& I"4$E&
B+/1/;=>&6*&1/1,>&5(G-&IVI&F(;<*)/;=*6&F (/&
16&*16,1,1& </6& 6/;M(*V/&5-)-&/6/)/;=-& LI+R
=/0+*<-+8</&=-<-1&6-1&B+-5/1-18*1-5 *<-18*8&6*&
M/1=,>;&G&*&6*&0d1Y (/<*&</&,;F-+)*5,>:%
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Q*&B-;/;5,*& ,;*(M(+*6& 5-++,>& *& 5*+M-& </&"K_#!Q&$K K_E&B+-F/1-+&</6& </B*+=*R
);=-&</&}+*<(55,>,& G&$,/;5,*1&</6& Q/;M(*V/&</&6*&W;,L/+1,<*<&:-)B/(& O*0+*&</&
S*+5/6-*%&_-1&5-;<(V-&B-+&/6&)(;<-&</&6*&)/=IF-+*&</&6-1&;*=,L-1&/&,;),M+*;=/1&
<,M,=*6/1& G&/6&*;16,1,1& </&6*&5*B*5,<*<&</&5-)B+/;1,>;86/5=-+*& </&6*1&M/;/+*5,-;/1&
Y (/&A*;&;*5,<-&5-;&/6&-+</;*<-+&</0*V-&</6&0+*N-%&!;=+/&) (5A-1&-=+-1&/6/)/;=-1&
</&*}16,1,1&</6&5-)B-+=*),/;,=-&</&6-1&66*)*<-1&;*=,L-1&<,M,=*6/1E&)-1=+>&6-1&+/1(6R
=*<-1&</&(;*&,;LI1=,M*5,>;&)(G&,;=/+/1*,=/&5-;&=+/1&V/>L/;/1&*;=/&/6&*%;16,1,1&</&=+/1&
MN01%&0,;*6,N>& 1(&N\B-1,5,>;&*Z+)*;<-& Y (/&;-&N\,1=/;&=T+),;-1&(;,L/+1*6/1& B*+*&

;< N*+&</0,<-&*&6*1&<,F/+/;5,*1&1/)I;=,5*1&</&6-1&<,1=,;=-1&,<,-)*1%

Q*&B+,)[+*&)/1*&1/&5/;=+>& ;& /6 &
=/)*&a4-5*0(6*+,-1&5-;=+-6*<-1&/&
1<,N*5,>:&5-,5/B=(*6b&G&F(/&B+/R
1/;=*<*& G& )-</+*<*& B-+& . K@MK&
Dc q&Qk:!I&pW!@]K E&B+-F/1-+*&
</&B*&W;,L/+1,<*<&</&e+*;*<*%&Q*&
B+,)/+*& B-;/;=1& . K@#K& 4#$]cR
@#K&O!@_U_"I& .|@KE& V/IF*& </6&
1/+L,5,-& </& H*=*),/;=-& "-5(R
)/;=*6&</6&%$-;M+/1-&</&6-1&",B(R
=*<-1E&B(1-&</&)*;,Z/1=-& 1(&/15/B=,5,1)-& +/1B/5=-&*6 & F(=(+-& </&6-1&=/1*(+-1E&B-+&
5-;1,</+*+&Y (/&;-&1/&/1=1;&(=,6,N*;<-&+/*6)/;=/&/;&6*&+/5(B/+*5,>;&</&6*&,;F-+)*R
5,>,%&QW# &@c"@meW!&IW_KE&</&6*&W;,<*<&</&K;16,1,1&"-5()/;=*6& G&:+-<(55,>;&
</&S*1/1&</&"*=-1&</6&$Pp & R& P #PE&*B(;=>& <-1& L7*1& </& =+*0*V-& B*+*& +/1B-;</+&
*&6*1&,;5/+=,<()0+/1&*5=(*6/1[&)/V-+*+&6-1&6/;M(*V/1&<-5()/;=*6/1& G&*B6,5*+&*&6-1&
=/1%(+-1&(;&;(/L-&<,1/X-&</6&1-F="*+/&</&+/5(B/+*5,>;% &0 @K_$# $c&DK4# @&QK:!I&
JQOH#SI@E& ,;M/; [+-& ,;F-+)1=,5-& </&6*&W;,L/+1,<*<& </&[*+*M-N*E& A*06>& </&,;</\*R
5,>,&M/-M+1Z5*&G&1(0+*G>&Y (/&6-1&=-B>;,)-1&F(/+-;&6-1&B+,)/+-1&6/;M(*V/1&5-;=+-R
6*<-1E& Y (/& *& B*+=,+&</& 6-1&*X-1& HI& 1/& 5-;L,+=,/+-;& ;& M/-6-5*6 N*<-+/1%& Q*& 1/1,>;&
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Z;*6,N>&5-;&DKA#! @ &SK@SK"#QQc&KQcC_ CE&*+5A,L/+-&</6&KG(;=*),/;=-&</&e(*<*6*R
VA E&Y(,/;&</1=*5>&Y (/&6-1&=/)*1&56*L/1&B*+*&6*&+/5(B/+*5,>;&</&6*&,;F-+)*5,>;&/;&
6-1&*+5A,L-1&1-;&6*1&56*1,Z5*5,-;/1&F(;5,-*6E&V/+I+Y (,5*&G&+/6*5,-;*6%

Q*& 1/IM(;<*& B*+=/& </& 6*& V-+;*R
<*&=/,7*&5-)-&=/)*&M/;T+,5-&6*&
al\=+*55>:& *(=-)I=,5*& </& /R
=,<*</1E& 0(15*<-+/1& G& 6/;M(*R
VI& ;*=(+*6b%& '@_! & KSK"KQE&
</& 6*& W;,L/+1,<*<& </& S*+5/6-R
*E& AN-& (;*& 0+/L/& ,;=+-<(5R
5,>,&G&B+/1/;=>&*&6-1&B-;/;=/1% S8
yKA# @& KD! DCE&<,+/5=-+&</& B+-G/5=-1&</&6*& O(;<*5,>;&#M;*5,-& Q*++*)/;<,E&=+*N>&
6*&=+*G/5=-+*&A,1=>+,5*&</&6*&)/51;,5*&</&6*1&0d1Y (/<*1&/;&#;=/+;/~&G&1/X*6>&5-)-&
(;&A,=-&</&N\=+*-+<;*+ *&,)B-+=*;5 *&6*&*B*+,5,>;&</6&6,0+-&06*;5-& Y (/&A*&B(06,5*<-&
1(+-B/*;*%&QW# &eK@$MK&@!i! E&<-5()/;=*6,1=*&5-;1(6=-+&G&*;*6,1=*&</6&B-+=*6&Q/R
M*61-6-%5-)E&+/1*6=>&6*&,)B-+=*;5,*&</&/15(5A*+&*&6-1&(1(*+,-1%&!\B6,5>&6*&)/51;,5*&

i =1+;*&</6& B-+=*6E&5-;& ,;</\*5,>;& </& 6/G/1E& 1/;=/;5,*1& G& 06-M1& </&*0-M*<-1E& G& 6*&
,)B-+=%,5*& Y (/&B*+*&/66-1& =,/;/&-F+/5/+&*&6-1& (1 (*+,-1& )*=/+,*1& +/6*5,-;*<*1& 5-;&
1(1&0d1Y (/<*1%&!6&d6=,)-&</&6-1&B-;/;=/1&</&6*&)/1*E&Dc@e!&. K@]m_RQW!_ec&A*R
06>&</&6*1&B*+=,5(6*+,<*</1&</&6*,;F-+)*5,-;%5-)E&(;&)/<,-&Y (/1&1-6-&=,/;/&(; &*X-&</&

L, <*&G&(;&M+*;&L*6-+&*X*<,<-%&K</)11&</&6*&5+/*5,>;&</&,;F-+)*5,>,E&*;*6,N*;&(;*1&
33%JJI&;-=,5*1&<,*+ *1E&B+-L/;,/;=/1&</&%PJII&F(/;=/1&/;&/1B*X-6E&Y (/&,;=/+B+/=*&
G&56*1,25%,&1/)1;=,5%);,=1&/;&=,/)B-& +/*6 & M+*5,*1& *& (;& 1-F="*+/& </& 6*& [)B+/1*&
"KI"KQW %

16&0+-5A/&Z;*6&6-&B(1-&(;&M(+d&</&#;R
=/+;/=E&Y (/&1/&</1B6*N>&</1</&!1=*<-1&
W;,<-1& \B+/1¥)/;=/& B*+*& B*+=,5,B*+&
/& 6*& V-+*<*[& ]i:pl_& K@ _CcQ'E&
B+/1,</;=/& </& K+;-6<&#;F-+)*=,-;& R )
5A;-6-MG%& (& B+/1/;=*5,>& 5-++>& *&
5*+M-& </& K@#K& K_]c_#K& $K@ @K]|cE&
1(0<,+/5=-+*& M/;[+*6& </& $--+<,;*5,>;&
S,06,-=/5*+,*&</6&.,;,1=/+,-&</&$(6=(+*%

1&1(&<,1/+=*5,>;&=,=(6*<*&a"/1/;=+*X*;<-&/6&6/;M(*V/&/;&6*&0d1Y (/<*&</&,;F-+)*R
5,>bE&/6& 1%&K+;-6<&A*06>&</&Y (/&;-1&/;5-;=+%)-1&*;=/& (;*& ;(/L*& [+*& ;& 6*& Y (/&
=[;<I&*&B/[+</+&,)B-+=*;5*&6*&<-5()/;=*5,>;&,)B+/1*%&!1=-&/1&6-&Y (/&L*&*&5*)0,*+&
6*&F-+)*&/;&Y (/I&B+-<(5,)-1&6*&,;F-+)*5,>;%&!6 &GA/5A-&</&Y (/&e--M6/&+/5,0*&3I&A-+*1&
</&LT7</-&5*<*&A-+*E&/1&1,M;,Z5*=,L-&</6&B*B/6&</&/1=/&)/<,-%&Q*1&+/</1&1-5,*6/1&=,/R

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



;&) (BA-&Y (1&LI+&/;&16&5%)0,-%&!;&/1=*&67;/*E&AN-&(;&+/B*1-&B-+&<,L/+1-1&1,=,-1&
MNO&Y (1&</)(/1=+*,&6*&,;L/+1,>;&Y (1&1/&I1=1&A*5,/;<-&/;&=,/)B-&+/*6 &G &+/T)\,-;>&
*5/+5*&</&6*&B+/),1*&</&Y (/&6-1&<*=-1&/;&=,/)B-&+/*6&1-;&G*&)I1&,)B-+=*=/1&Y (/&
6*&,;L/1=,M*5,>;&*5*<T),5*%

168$-),=T&-+M*;,N*<-+8&6-&F-+)*+-;[&

R&&E  &QK_"K&"&QKE&H#eQ! #K& U_$p!IE&L"/B*+=*)/;=-&S,06,-=/5*1&G&"-5()/;=*R
5,>:8</6&#;1=,=(=-&$/+L*=/1%

R&&Z  &We! #c&QK:N&"&W# JK_KE&<,+/5=-+8&</&"-5()/;=*5,>:&</&K:=/:*&9&}6/R
L,1,>:%&:+/1,</;=/&</& "H$%S&

R&E  &@! '&K@]m_&.C_JKQACE&D/F*&</6&</B*+=*):=-&</&S,06,-=/5*1&G&"-5()/:R
=*5,>:&</6&H#; 1=, =(=-&$/+L*=/1%

€Z5,;*&</& "#$[&.0& #QK@&ec_IUQ!I&$K K"c%

:IM,;*&"0[&DWQ#c&#eWKQK"c@E&</& "#$%

p*  5S*.81$&;&* 18_"#(8%&B* AR 8 Sk M RIS S 7 R R R U
-$%),%)*

& S&&+M*; N*<*&/;&5-6%0-+%5,>,86*&" ,+/55,>:&e/;/+*6&</6&Q,0+-E&K+5A L-1&G&S,06,-=/5*1&
</68. SWEEL/B&$/;=+-&</8@/5(+1-18#;F-+)*= - 18</&6*&!)0*V*<*&</&QNYUWWE/;& *<+,<&
G&6*&0(;<*5,>;&C_$!%8&

& S&EY(M*+&</&5/6/0+*5,>;[& *6>,&</&*5=-1&</6&.,;,1=/+,-&</&$(6=(+*%&

& S&8DI5AM&37&</&1IB=,/)0+/&</&3J 3%

L&/M1=*&1IM(;<*&/<,5,>;,&</&6*&V-+;*R

11 Jornada Profesional de Fondos Invisibles

<*& 68 -0V/=,L-& [+*& F-5*6, N*+& 6*& *=/;R Archivos sonoros,
5,>;& A*5 *& -=+-& =,B-& </& *+5A L-1E& ;& SO e s R
5-;5+/=-&6-1&*+5A,L-1&</&<-5()/;=-1& e e g ey
/;81-B-+=/8<,1=,;=-&*6&B*B/6E& Y (/&1-;&

*+5A,L-1& </& M+*,& L*6-+& </1</& =-<-1&
6-1&B(;=-1& </&L,1=*& GE& 1,;& )0*+M-E&
</15-;-5,<-1& =*=-& B-+& /6& Bd06,5-&
5-)-&B*+*&6-1&B+-B,-1&B+-F/1,-;*6/1%

$-18 /1= 8 &V-+;*<*& L& =+*=+0*& </&*;*6 N*E& </1</&< 1= ;=-1& B(;=-1&</&L 1=*E&6*1&L*R
+,/<*<[1& =,B-6>M,5*18 </& *+5A, L-1& </& *(<,-& *+5A,L-18& </& 6*& B*6*0+*E& </& 1-;,<-1& G&
*+5A,L-1&)(1,5*6/1gE&</=/5="+6-1E&<*+6-18*&5-;-5/+&G&B~;/+&</&+/6,/LI&1(1&B-=/;5 *R
6,<*</1E&5-&6*&,;=/;5,> &</&*(;*+&/LF(I+N-1&B*+&5~=+,0( +&*&1(&B+1/+L*5,>,%8& /&
)-1=+54-,& \B/+,/;5,*1& *5,-*6/1& /& ;=/+;*5, - *6/18 B*+*& B-;/+& </& )*;, Z/1=-8& 6*&

< L+1,<*<&</&5-;=;,<-18G&B*&+,Y (IN*&<-5()/;=*6&Y (/&/66-1&+/B+/1/;=*%

I"H$%& I"HS%&'()¥) 32



168&*5=-&,;*(M(+*6&/1=(L-&B+/1,<,<-&B-+&
@ce!Q#c& SQK_$CE& <,+/5=-+&</&6*&",R
+/55,>;&el;[+*6&</6& Q,0+-E& K+5A,L-1& G&
S,06,-=/5*1&</6&.,;,1=/+,-&</&$(6=(+*&G&
IWe!_#c&Qk:!&"1&jW#_JK_KE&B+/R
1,</;=1&<I& "#$%

Q*&D-+;*<*&5-)/,N>& </& (;*& F-+)*& B-5-& A*0,=(*6 & /;&
1;5(/;=+-1&B+-F/1,-;*6/1[&5-;&)d1,5*&/;&<,+/5=-%&.kR
_#3K&.c_K |'@#c&G&pc@K$#c&QCA!$$p#c&,;=/+B+/R
=*+-,&*6M(;*1&</&6*1&5%;5,-;/1&+/5(B/+*<*1&</6&@/;*R 73
5,),/;=-&I1B*X-6%& !6& 1-;,<-& ,;=+-<(V-E& *17TE& </& F-+)*&
1(M/+/;=IE&6*&B+/1/;=*5,>,&G&6*1&,;=/+L/;5,-;/1&</&6-1&
B-;/;=/11%

Q*&V-+;*<*& 1/&</1*++-66>&*&=+*L T1&</&)/1*1&+/<-;<*1E&Y (/&M +*+-;&/[;&=-+;-&*&=+/1&
IVI1&=/)1=,5-1%& Q*&B+,)/+*&</&6*1& 1/1,-;/1E&aK_K]c.mK&]g$_#$K&"&Qc &K@$p#R

4c & c_c@c [&:@! | @Kk _&i&"#e#KQ#IKS$#K_bE&/1=(L-&)-</+*<*&G&B+/1/;R

=*<*& B-+& KKI& O!@_U_"IE& <,+/5=-+*& </6& /+L,5,-& </& S,06,-=/5*1& </& 6*& O(;<*5,>;&
D(*;& *+5AE& Y (,/;&+/1*6=>& 6*&,)B-+=*;5*& </&/1=/&=,B-&</&F-;<-1& G&6*1&<,Z5(6=*</1&
=T5;,5*1&G&</&5-;1/+L*5,>;&Y (/&5-;66/L*;%

KO+,>&6*&1/1,>;&Dc 1&$K@Qc &ec UQ4A!IE&
<, +/5=-+& </6& "IB*+=*)/;=-& </& .d1,5*& G&
K(<,-L,1(*6/1& </& 6*& S,06,-=/5*& _*5,-;*6E&
5-,&(;&+/B*1-&A,1=>+,5-&</&6-1&<,F/+/;=/1&
1-B-+=/1E&=-<-1&/66-1&+/B+/1/;=*<-1&/;&6*&
M+*;&5-6/55,>;&Y (/&6*&S,06,-=/5*&_*5,-;*6&
5(1=-<,*E&B+-5/</;=/&5*1,&/;&1(&=-=*6,<*<&
</6&"/B>1,=-& Q/M*6%& Q*&B+/1/+L*5,>,& G&6*&
<,M,=*6,N*5,>:&F(/&(;&=/)*&=*)0,T;&*0-+R
<*<-&B-+& K_WIQ&KQ:W!_]E&V/F/&</6&"IB*+=*)/,=-&</&#;M/1=*&G&",M,=*6,N*5,>;&</&
@*<,-&_*5,-;*6&</&I1B*X*E&Y (/&A*&*5-)/=,<-&/;&/1=-1&d6=,)-1&*X-1&6*&<,M,=*6,N*5,>;&
)*1,L*&</&1(&F-;<-%

.0&"1IQ& SK@.!_&"IQ& .COKQE& V/IF*& </6& "IB*+=*)/;=-& </& K+5A,L-1& G& S,06,-=/5*1&
</6&KG(;=*),/;=-&</& *<+,<E&B+/1/;=>& G&)-</+>&/6&1,M(,/;=/&B*;/6[&a$c_c$@&i&
pPKS!@%& QK& #"!_JHO#SKS#K_& i& QK& @!ISW:!@KS#K_& "IQ& :K]@#.c_#c& Cc_C@ChE&
5/,=+*<-& ;& 6*& ,</,=,25*5,>;& G& +/5(B/+*5,>;&</6& B*=+,)-;,-& 1-;-+-& G&/;& /6 & 1-;,<-&
5-)-&B*+=/&</&;(/1=+*&) )+ *&,:<, L, <(*6& G&5-6/5=,L*%&!:&/1=*&)/1*&=(L /+-;&5*R
0,<*&</1</&5*%;=/1&B-B(6*+/1E&1-;,<-1&/=;-M+1Z5-1&G&=+*<,5,>;&-+*6 E&</&6*&Y (/&A*06>&
PK@QC &:C@@CE&5--+<,;*<-+&</6&K+5A,L-&</&6*&+*<,5,>;&Cc+*6&</&6*&O(;<*5,>;&D-*R

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



Y(7;& " T*NE&*&6+&1,;M(6*+,<*<&</&6-1&B6*=/*),;=-1&</68&*=+-B>6-M-&G&*+=,1=*&1--+-&
$PHWE QC_e#t KE& Y(/& +/TI\->& 1-0+/& B*+= 5(6%+ <*</1& </6& 1/;=,<-& </& 6*& *(<,5,>:&
5-)-8/6&B+,)/+-8&G&/68A6=,)-&/;86*8L , <*&</6&1/+&A()*;-&GE&/\BB,5>8&1(&B+-G/5=-8&/15-,=*+%
~+Mb&"KA#"&IK_CQIE&+/1B-;1*06/&</6&"[B*+=*);=-&</& (/L*1&)5:-6-MT*1&</&
6*8&0(;<*5,>;&C_$IE&NB6,5>&5>)-&/6&1-;, <-&1/&*67*&5-;&6%1&;(/L*1&=/5;-6-MT*1&B*+*&

G (<H&FEBY1&B/+1-+185-,&<,15*B*5, <*</1&L, 1(*6/1&G&)-=-+*1%&

W;-&</&6-1&)-)/;=-1&</&)*G-+&,)B*5=-&/)-5,- *6&</&6*&V-+*<*&F (/&6*&N\B-1,5,>:&

</68& B+-G/5=-& "-*:=/1& </& ./)-+ *E&*& 5*+M-& </& Dc q& eW#QQ!@.c& OcWS$!E& B+/1,R
</;=1& </&1,5>6-M-1& 1,;& O+-=/+*1%8& |6& =/)*& </& 6*& +/B*+*5 >;& B1,5-6>M,5*& </1B(T1&
</& 6*& L/+0*6,N*5 >;& </& 6+1& 5 +5(;1=*;5 *1E& L L/;5,*1E& +/5(/+<-1& G& 1/;1*5,-;/1& </&
F*),6,*+/18</8&</1*B*+/5,<-18&/1&(;&)*=/+ *6&N\=+/)*<*):=/&1/:1,06/&Y (/&=*)0,T:&
1/&*+5A, L*& G& 1/&5-;1/+L*%6& Q*& V-+*<*& </&)*X**&*5+0>& 5-;& 6*& B+/1/;=*5,>:& </& 6+&
0%1/&</&<*=-1&5-6*0-+*=, 1 *& </&3%JJI& 1-;,<-1&5+/*<*& B-+& & DKA# @& p! @ @! @KE& </& 6*&
Y(/&</1=*5>&1(&*55/1,0,6,<*<&G&(1*0,6,<*<%&!:&/68</0*=/8&</&/1=*&1/1,>:& 1/&5-):=>&
6*&B*+*<-V*&Y (/&1 (B-;/&/;&6%&1-5,/<*<&*5=(*6&/6&B+/<-),;,-&</&6-18&*(<,-L,1(*6/1&G&
Y(/86-18&F-;<-1&</&L7</-&GE&*(<,-&5-;=,;0/;&1 /;<-&6-1&A V-1&B+><,M-1&</&0,06,-=/5*1&
G&*+5A,L-1%

F*1&6*&B*(1*&</&6*&5-),<*&<,-&5-),/;N-&6*&1/1,>;&</&=*+</E&&a!Q&"K.!@c& c_c@c[&
K@$p#ac &"I&K@HSWQK@! E&#  [#]W$Hc_! &i&!.:@! K bE&</<,5*<-&*&)-1=+*+&
IVI)B6-1&5-;5+/=-1&</&*+5A,L-1&</&F-;<-1&1-;-+-1%&Dc@e!&eK@$MKE&B+/1,</;=/&</&
6*&K1-5,*5,>;&</&"-5()/;=*5,>;&.(1,5*6E& B+/1/;=>& *& 6-1& B*+=,5,B*,=/1%&!6& ,;L/1=,R
M*<-+&</&5(6=(+*&1/F*+<7&Dc & K_W!Q&O@K#Q!&A*06>&</&6*&-+*6,<*<&</&/1=*&5(6=(+*&
G&<,-&B*1-&*& (;*&5-6/M*& /;& 6*& <,1=*;5 *E& W K_K& "HSpE& Y (/& </1</&D/+(1*6T;& G&
B-+&L,</-5-;F/+/;5,*&/\B6,5>& /6& -+,M/;& G& 5*+*5=/+71=,5*& </6& *+5A,L-& </& 6*& O-;-=/5*&
</&D/+(1*6T;&G&1(&,;L/1=,M*5,>;&5-;&6-1&=/1=,)-;,-1&-+*6/1&</&6-1&V(<7-1&1/F*+<7/1%&
K__KSIQQK&SK@@c cE& <,+/5=-+*& </6& K+5A,L-& p,1=>+,5-&!56/1,11=,5-& </& 6*&",>5/1,1&
</&S,60*-E&/\B(1-&6*&6*0-+& Y (/&/1=1;&66/L*;<-&*&5*0-&/;& (;&*+5A,L-&=*;& B*+=,5(6*+&
G&5>)-&A*;&*5-)/=,<-&(;*&6*0-+&</&<,F(1,>;& G&5-; 1(6=*&*&=+*L T1&</&#;=/+;/=% & *+*&
Z;*6,N*+E&/6&5(+,-1-&A*66*NM-&</&3%JJJ&+-66-1&</&B,*;-6*&F(/&/\B6,5*<-&B-+&Dc@"#&@CR
WI@E&</&B*&W;,L/+1,<*<&K(=>;-)*&</&S*+5/6-*E&Y (,/;&B+/1/;=>&(;&,;=/+/1*,=1&G&

5(+,-1-&) T=-<-&</&<,M,=*6,N*5,>;&</&/1=-1&+-66-1%

I"#$%& 1"#$%&'()*) ¥
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$-)-&/,86*&B+,)[+*&H#&D-+*<*&3IIHE&L/&+/*6 N>&(;*&/;=+/L, 1=*&/;&<, +/5=-&*&(;&B/+R
1-*V/&</&I1B/5,*68&+/6/L*;5 *[&S@#]K& i"pCOOE& L/5+/=*+ *&M/;/+*6&</6&$-;1/V-&#;R
=/+;*5 - *B&B*H*&E*&@IAY0,6,=*5,>;&</&AT5=,)* 1&</&} +=(+*%& K@MKE&D! n &"Q&cQ.CE&
5-)-&+/B+/1/;=*;=/8</&6*&!)0*V*<*& </&NVWWHEE <,-& B*1-&*& 6*&/;=+/L, 1=*%&$-;& (;*&
B/+1-*6,<*<&)(G&5/+5* *&G&*F*06/E&;-1&A,N-&)/<,=*+&1-0+/&6*&5-<,5,>:&A()**&G&
1-0+/&6*&M+*8+/1B-;1*0,6,<*<&1-5 *6&Y (/&=/;/)-1&6-1&B+-F/1,-*6/1&</&*+5A L-1E&O,R
06,-=/5*18&G&5/;=+-1&</&<-5()/;=*5,>;&*=1&)*=/+ *6/1&=*&1/;1,06/1E&Y (/&</0/;&1/+&
TELAM(*+<*<-1%& /& 5+/>& (;*&*=)>1F/+*&)(G&
B*+=,5(6*+&/;8 6*& 1*6*E& 5-;& 6+8& *G(<*& </6& L/+0-&
516,<-&G&6*1&*5/+=*<*1&B+M(;=*1&</6&B/+,-<,1=*&
Q(,1&</6&A*BE&Y (/&5-;<(V-&6*&5-;L/+1*5,>:%

Q*& 1/1,>;& Z;*6,N>& 5-;& /6& 1-;,<-& </& )d1,5*&
F(hGE& 5-;& -5A-&)d1,5-1& ;& 16& /15/;*+,-%& 16 &
M+(B-&.-;h/G1A,;/1&B(1-&/6&0+-5A/&B/+F/5=-%

16&5-),=T&-+M¥;,N*<-+8&6-&F +)*+-[

R&& & #141 &SKDKQE& K_]c E&+/1B-;1%06/&</&"-5():=*5,>:&</&$*1*&</&K) T+ 5*&G&
L-5%6&</&6*&D(;=*&",+/5=,L*&</& I"#$%

R&&Z  &We!_#c&QK:!N&"&WH _K_KE&<,+/5=-+&</&"-5()/;=*5,>;&</&K;=/;*&9&J/6/R
L,1,>:&G&B+/1,</;=1&</& "#$%&

R& SU@SK@K& Wrcl&"& cQK_c&i&:KQK$#c E&V/F*&</&6*&CZ5,;*&]T5;, 5* RWSS&</6&
o 154,-&</&"IF;1*& G &L-5*6&</&6*&D(;=*&",+/5=,L*&</& 1"#$%

cZ5,*&</& I"#$[&@C K&.0&.!_q_"1I%

:IM,;*&"0[&DWQ#c&#eWKQK"C@E&</& "#$%

I"H$%& I"HS%&'()¥) 3P



P*  BIS&&*WB* [%/18%)18 "#(8S&BH*  2('8&%$,+/-/)*"(-&-"$*$-&+*>"(&'H)*+' @
)R &AHHE) M 4o 1H106) 34 ) ATBBY

& S&&-R-+M*; N*<-&5-;&6*&K1-5,*5,>;84*15*&</&:+-F/1,-;*6/1&</&K+5A,L-1E&S,06,-=/5*1&G&
$/,=+-1&</&"-5()/;=*5,>;&fKQ"'g%

& S&&(M*+8&</&5/6/0+*5,>;[& *6>;&</&*5=-1&</&6*&KBA>;<,M*&</&S,60*-%

& S&O/5A*[&8&</&-5=(0+/&</&3J'I%

Uctividad
$-,&6*&=/+5/+*&/<,5,>;&</&6*&V-+;*<*&al6&O(=(+-&B+-R ;

F/1,-*6bE& I"H#$& <,-& 5-;=,;(,<*<& *& 6*& ;(/L*& 67:/*& ol s del s X8
</&5-6*0-+*5,>;&5-;&-=+*1&*1-5,*5,-;/1&/&,;,1=,=(5,-R
/1&</6&)(;<-& </&6*&<-5()/;=*5,>;& </&<,F/+/;=I1&
B(;=-1&</& 6*& M/-M+*F7*& [1B*X-6*%& })0,T;& /;& /1=*&
-5*1,>;&1/&5/;=+>&/;&/6&</0*=/&*0,/+=-&1-0+/&6*&</R
Z;,5,>,&</6&B/+Z26&B+-F/1,-;*6& G& ;& 6*& ,</;=,25*5,>;&
</&=/;</;5,*1&/;&=-<-1&6-1&I1)0,=-1&</&6*&M/1=,>;&</&
;F-+)*5,>E&-0V/=,L-& G*&ZV*<-& ;& 6*1&<-1&V-+;*<*1&

%=/, -+1%

16& *5=-& F(/& B+/1/;=*<-& B-+& @K .k_& .K@]m_& WjWmMKE& B+/1,</;=/& </& KQ"|E& G& 1/&
1,5,>&5-;&6*&B-;/;5,*&!6&F (=(+-&</&6*1&0,06,-=/5*1&/;&(;*&TB-5*&<,M,=*6&,)B*+=,<*&B-+&
PK@cQ& S@!IR$K #K_CE& <,+/5=-+*& </& 16& :*1-& :(06,5& Q,0+*+G& G& \RB+/1,</;=*& </& 6*&
K)/+,5%&Q,0+*+G&K11-5,*=,-;&fKQKg%

Q*&1/1,>;& 1/&5-)B6/=>&5-;& (;*&)/1*& +]<-;<*&)-</+*<*&B-+&We!_#c&QK:!I&"1&
W K_KE&B+/1,</;=/&</& "HSE&/;&6*&Y (/&B*+=,5 B*+-[
R&&  KQKI_I& K@]m_E&+/1B-;1*06/8&</8&6*&./<,*=/n*&</&KBA>;<,M*&S,60*-%

R& KA@K_JK& K@# ,KQE&+/1B-;1*06/&</&6*&./<,*=/h*&</6&$/;=+-&</&$(6=(+*&$-;R
=/)B-+I;/*&}0* *6/+*&f"-;-1=*R *;& /0*1=,l;9

R&& &@ly'&:q@'&"1&$H@HIKE& <,+/5=-+*& </& 6*& 0,06,-=/5*& Bd06,5*& </& K++*1*=/& €&

- <+HM>;

R&  &®! n &IWSHKeKE&L(0<, +/5=-+&</&6*80,06,-=/5*&</&6*&O(;<*5,>;& *;5A-&/6& *0,-&
f4,=-+,*Re*1=/,Ng%&

Q*&B+,;5,B*6/1&67;/*1&1-0+/&6*1&Y (/& 1/1&</0*=,>&5-;&6*&B*+=,5,B*5,>;&)(G&*5=,L*&</&B&

6-1&8J&B+-F/1,-;*6/1&*1,1=/,=/1&*&6*&V-+*<*E&F(/+-;[

R& &*1&;(/L*1&=/5;-6-M7*1&1(B-;/;&(;&*55/1-&)I11&FI5,6 &*&6*&,;F-+)*5,>;&B-+&B*+=/&
</&6*&B-06*5,>;%&!1=-&B(/</&5(/1=,-*+&/6&B*B/6&</&,,=/+)/<,*5,>,&Y (/&/V/+5/;&
6*1&0,06,-=/5*1&G&5/;=+-1&</&<-5()/;=*5,>,E&1,;&/)0*+M-&;-&/1&* 1 TE&B-+Y (/&6-1&

I"H$%& I"HS%&'()¥) 3H



B+-F/1,-*6/1E&5-)-&M/1=-+/1&</&,;F-+)*5, > E&</0/;&F+/5/+&(;&1/+L,5,-&5(*6,R
75*<-8</&+/5(B/+*5,>,&G&+M*; N*5, >:&</&6*&,;F-+)*5, > E&1 /;<-&5*<*&LIN&)I1&
:/5/1%+ *&6*&NO&1/)1;=,5*%

R&&  &Q*1&;(/L*1&=/5;-6-M7*1&5+/*;&;(/L-1&AI0,=-1&</&(1-&G&1*=,1F*5/;&6*1&;/5/1,<*R
</1&</&6-1&(1(*+,-1&5-;&)11&/Z5*5,*E&),/;=+*1&Y (/&0+,;<*;&6*&-B-+=(;,<*<&</&
+/(=,6,N*+&6-1&/1B*5,-1&F71,5-1&</&6*1&0,06,-=/5*1&5-)-&5/;=+-&1-5,*6 & G&5/;=+-&</&
F-+)*5, > E&<-;</&*=/;<[+&6%1&;/5/1,<*</1&</&-5,-E&5(6=(+*&G&F-+)*5,>,%

R&&E  &*1&0,06,-=/5*18</0/;&1/IM(,+&-F+/5,/;<-&M+*=(,=*)/;=/&6*&,;F-+)*5,>E&1,;&1/+&
/;=,<*</1&5-;&+/;=*0,6,<*<&/5-;>),5*%&Q*1&0,06,-=/5*1&</&=-<-&=,B-&</0/;&F*R
L-+/5/+&/6&*55/1-&L ,+=(*6E&B/+-&=*)0,T;&1/+&5/;=+-1&</&+/(;,>;&G&/1B*5,-1&1-1R
=/;,06/1&<-;</&1/+&</Z[;<*;&G&<,F(;<*;&L*6-+/1&G&1/&F*L-+/N5*&6*&5--B/+*5,>;&
G&6*&5-6*0-+*5,>,%&:(/</;& 1/+& ,;56(1-&/1B*5,-1& </& ,;=IM+*5,>;& B*+*& (1(*+,-1&
) M+*:=/1&G&(1(*+,-1&;-&5-;L/;5,-;*6/1&</&0,06,-=/5*1%

R&&  &1&;/5/1*+,*&6*&5-6*0-+*5,>,& G&B*+=,5,B*5,>E&B-=/;5,*,<-&/6& (1-&</&+/</1&</&
B+-F/1,-;*6/1&G&(1(*+,-1E&/;F*=,N*,<-&/6&=0&*&=d&/;=+/&0,06,-=/5*+,-R(1(*+,-

R&  &1=/&;(/L-&/15/;*+,-& B/+),=/& -F+/5/+&;(/L-1& 1/+L,5,-1E& 5-;& T/\,0,6,<*<E&,;R
L/1=,M*+&;(/L*1&B-1,0,6,<*</1&</&F-+)*&5+/*= L *&/&,)*M,;*=,L *%&Q*1&0,06,-=/5*1&
B(/</;&1/+&5/;=+-1&<,;*),N*<-+/1E&</0,/;<-&6-1&B+-F/1,-;*6/1&1/+&B+-*5=,L-1&
[,&6*&-F/+=*&</&;(/L-1&1/+L,5,-1%

R& &&,;1,1=,>&/,&Y (/1&6-1&;(/L-1&/15/;*+,-1&*&L/5/1&/1=1;&</1<,0(V*;<-&/6&)*B*&
</&0,06,-=/5*1&G&Y (/&A*0+1&Y (/&B+/1/+L*+&/6&B*B/6&</&6*1&0,06,-=/5*1&/1B/5,*6,R
N*<*1E&B*=+,)-;, *6/1&</1=,;*<*1&*&6*1&M+*;</1&),;-+7*1%

R&&E  &Q*1&;(/L*1&=/5;-6-MT7*18&-F+/5/;&-B-+=(;,<*</1&B*+*&6*&<,F(1,>,E&B/+-&=*)0,T;&
B6*,=/*;&+/=-1&5-)-&6*&B+/1/+L*5,>:8</86-1&;(/L-1&<-5()/;=-1%

R&  &/1B/5=-& *& 6*& F-+)*5,>;& </& 6-1& B+-F/1,-;*6/1& B*+& B-</+& *=/;</+& *& ;(/L-1&
(1(*+,-1E&;(/L-1&1-B-+=/1E&5-;&;(/L*1&=/5;-6-M7*1E&  /;&(;&)(;<-&5*)0,*;=/E&
1/&,;1,1=,>&/;&6*&;/5/1,<*<&</&F-+)*5,>:&=T5;,5*&+/M  6*<*&G&B/+)*;/;=/E&B/+-&
=*)0,T;&A(0-&*B(/1=*1&B-+&6*&)(6=,<,15,B6,;*+,/<*<&G  &6*&,;=/+<,15,B6,;*+,/<*<E&
Y(/&B/+),=*;&*)B6,*+&6*&5-6*0-+*5,>,&G&6-1&B(/;=/1& </&=/;<,),[;=-&;=+/&6-1&
<,FI+/;=/1&B/+Z6/1&</&B+-F/1,-;*6/1&R;-&;/5/1*+,*)/;= [&M/1=-+/1&</&,;F-+)*R
5> R&Y(/&</0/+|;&5-;T(,+&/;&6*1&0,06,-=/5*1%&!;=+/  &6*1&;(/L*1&5-)B/=/;5*1&
;/5/1%+,*1&1/&,;1,1=,>&/;&6*1&A*0,6,<*</1&1-5,*6/1E &/6&)*+h/=,;M&G&6*&5*B*5,<*<&
</&=+*0*V*+&/;&/Y(,B-& G&B-=/;5*+&+/</1&</&5-6*0-+*5 ,>;&G&+/</1&</&0,06,-=/R
5*1%

I"#$%& 1"#$%&'()*) >



P*  BI$&&* C$)4*"&1)*>"D,$)4*" (& H)*+ -*E

& S&&-R-+M*; N*<*&5-;&6*&0*5(6=*<&</&$,/;5,*1&</&6*&"-5()/;=*5,>;&</&6*&W;, L/+1,<*<&
$-)B6(=/;1/&</&.*<+ <E&/;&/6&)*+5-8&</&1(1&*5=,L <*</1&al;=,<*<&/&#</;=,<*<b&5-;&
)-=,L-&</6&3J,&*; L/+1*+,-&</&1(&5+/*5,>,%

& S&&(M*+&</&5/6/0+*5,>;[& *6>;&</&*5=-1&</&6*&0*5(6=*<&</&$,/;5,*1&</&6*&"-5()/;R
=*5,>;

& S&O/5A*&'I&</&;-L,/)0+/&</6&3T'I%

Q-1&-+M*; N*<-+/1& </&< ,5A*& D-+*<*& F(/+-;& DWK_&K_]c_#c& K@]m_!1&$c.I$p!E&
B-+& B*+=/& </& 6*& O*5(6=*<& </&$,/;5,*1& </& 6*& "-5()/;=*5,>:& G& We!_#c& Qk:!I&"1&
jW#_K_KE&B-+&B*+=/&</& "#$%

;& B+,)/+& 6(M*+& 1/& </1*++-66>& (;*& 5-;F/+/;5,*& </&]c.U & SK#e!lE& <,+/5=-+& </&!6&
+-F/1,-*6& </& 6*& #;F-+)*5,> E& 0*V-& /6& =7=(6-& a:+-F/1,-;*6/1& </& 6*& ,;F-+)*5,>;[& (;&
F(=(+-&</&-B-+=(;,<*</1bE&=+*1&6*&5(*6& 1/&5/6/0+>& (;*&)/1*&+/<-;<*& B+/1/;=*<*& G&
)-<[+*<*&B-+&!We!_#c&Qk:!N&"1&jW#_K_K%&

*+= 5 B*+-;&5-)-&B-;/;=/1]

R&&E  &-)-&/)B6/*<-+&</6&1)0,=-&B+ L*<-[&DWK_&$K@Qc &SQK_$c&eK@$SMKE&V/FI&</&
"5()/;=45,>1&</6&< *+,-&IQ&KM %

R&E&  &B-)-& /)B6/*<-+*& </6& 1)0,=-& BA06,5-& G& +/B+/1/;=*,=/& </6& *1-5*5,-;,1)-[&
K@eK@HIK&IKQK" @HIE&<, +/5=-+*&</6& [+L,5,-8&</&S,06,-=/5*&</&6*&W;, L/+1,<*<&
$*+6-1&#HH8</8& *<+ <&G&:+/1,</;=*&</&O! KS#"

R&&  &-)-&<-5/;=/1[&4#@e#_#HKE&C@H&@!:# CE&<,+/5=-+*&</6&"[B*+=*)/,=-&</&S,R
06,-=/5-;-)7*&G&"-5()/;=*5,>;&</&6*&W;, L/+1,<*<&$*+6-1&HHHELG&$*+6-1& #eW!Q&
]'DK"K&K@]#eK E&B+-F/1-+&=,=(6*+&</&6*&W$.%

R&&  &-)-&==(6%<-&+/5,/;=/[&4m$]c@&IH#QQK:KQC E&<,B6-)*<-&/;&S,06,-=/5J;-) T*&G&
"5()/;=*5,>;&B-+&6*&W$.&/;&3J']

R&&E  &-)-&*6();*&/;&6*&*5=(*6,<*<[&. K@&$K K"CE&*6();*&</&=/+5/+-&</&e+*<-&/;&
#,F-+)*5,>,8G&"-5()/;=*5,>;&</&6*&W$.%

Q*&)/1*&1/1&</1*++-66>&/;&=-+;-&*&6*1&1,M(,/;=/1&1/,1&67;/*1&</&</0*=/[

%8&  8Q*& </;=,<*<& <[6& B+-F/1,-*6& </& 6*& ,;F-+)*5,>:%& S,06,-=/5*+,-1E& *+5A L/+-1& G&
<-5()/;=*6,1=*1E& B/+-& =)0, T;:& M/1=-+/1& </& 5-;=/;,<-1E& )/< *<-+/1E& )/< *&
VFMIHEES-))(;, ZG&)* *M/HE&*+Y (,=/5=-&</&,;F-+)*5, > E&M*=/h//B/+E&)/<,*R
<-496&z#</;=, <*<&<,F(1*8&-&B+-F/1,>,&B-6,F*5T=,5*

3%&& &+ 1F-+)*5,>,&G&</1*B*+,5,>&</&F(;5,-;/1&=+*<,5,-;*6/1&/;&(;&/;=-+;-&M/;/R
+*6,N*<-&</&,;F-+)*5,>,&<,M,=*6, N*<*&5(G-1&B*+l)/=+-1&</&*55/1,0,6,<*<&G&M/1R

I"#$%& 1"#$%&'()*) ?



=,>&A*;&L*+ *<-[&2Z -;&6*1&F(;5,-;/1&=*;&<,F/+/;=/1{E&zA*06*)-1&</&(;&;(/L-&
B+-F/1,-;*6&Y (/&;-&1/&B*+/5/&*6 &*;=/+,-+{

9%8&  &/1=-+&</&,;F-+)*5,>;[&zW;&B/+Z6&B+-F/1,-;*6&5-;&,</;=,<*<&B+-B,*&-&(;&5-)R
B-;/;=1&5-)B6/)/;=*+,-&</&-=+-1&B/+Z6/1&B+-F/1,-;*6/1{

C%&  8Q*&F-+)*5,>:&*5*<T) 5*E& G&/;&/1B/5,*68 6*1& < +/5=+,5/1& </&S-6-;, *E&2/1=1:&/;&
5-11-7%:5,*&5- & 6*&</)*;<*&</&B+-F/1,-*6/18&</&6*&*5=(*6&1-5,/<*<&</&6*&,;R
F-+)*5,>1{&2] /;/8&/6&=,=(6*<-&/6&B/+Z6&GEE*&F-+)*5, > &Y (/&6*&1-5,/<*<&/5/1,=*{

2%& &$>)-8/18&/6&)/+5*<-&6*0-+*6&/;&!1B*X*&/;&/6&1/5=-+&</&6*&M/1=,>;&</&,;F-+)*R
5,>,{&z!1=1&/6&)/+5*<-&6*0-+*6&/(+-B/-&*6&*65*;5/&</&6-1&=,=(6*<-1&/1B*X-6/1{&
p-)-M/;/,<*<&-&AI=/+-M/;],<*<&/;&I6&B+-F/1,-*6 &Y (/&6 &)/+5*<-&</)*;<*%

8%8&  BIT*1&</&*5/+5*) [;=-&*6&)/+5*<-&/;&6*&0d1Y (/<*&</&/)B6/-%&zK55,>& < L R
<(*68-&=(=/6*<*{& @-6&</&6*&(;,L/+1,<*<&G&-=+*1& ;1=,=(5,-/1&/;&/68&B+-5/1-&</&
0d1Y(/<*&</6&B+,)/+&/)B6/-%

P*  fSS* BIS&;&H* "X "HI()$*"*B&*SS_8I>&'()$-*I&B8I*"8$)>('8*; "*B&*($F
_BIS&'()SH*>"I'&BH[*#" 1 1('(BH*ZH"$U&AB(&;

& S&&+M*; N*<*1&/;&5-6*0-+*5,>;&5-,& 6*& S,06,-=/5*& _*5,-;*6& </&!1B*X*& G&5-;&/6& B*R
=+-5,;,-&</&6*&",+/55,>;&e/;[+*6&</6&Q,0+-E&K+5A,L-1&G&S,06,-=/5*1&</6&.,;,1=/+,-&</&
$(6=(+*&G&6*1&/)B+/1*1&$-60/;1-;&G&!61/L,/[4%

& s&Q(M*+&</&5/6/0+*5,>;[&S,06,-=/5*&_*5,-;*6&</&!1B*X*%
& S&O/5A*1[&'P&G&'H&</&;-L,)0+/&</&3J'I%

£3s

| 4
EL VALOR DE LA INFORMACION EN EL PUNTODE

XIl Jornadas de Gestion de la Informacion
Valor econémico de la informacién: mercados, servicios y rentabilidad
e

1y ANy = = s cmmara

1,&/1=*&</5,)-1/IM(;<*&/<,5,>;& 3T JE& 6*1& D-+;*<*1& </& €/1=,>;& </& 6*&#;F-+)*5,>;&
</& "#P$&1/&+M*;N*+-;&/;&=-+;-&*6&L*6-+&/5-;>),5-&</&6*&,;F-+)*5,>;[&)/+5*<-1E&
1/+L,5,-1&G&+/;=*0,6,<*<%&!;&6*&*5=(*6&1,=(*5,>;&</&5+,1,1&/5-;>),5*&/+*&)11&;/5/1*R
+,-&Y (/&;(;5*&B-;/+&</&+/6,/LI&6*&,)B-+=*,5*&=+-;5*6 &Y (/&+/B+/1/;=*&6*&,;F-+)*5,>:&
B*+*&/6&B+-M+/1-&/5-;>),5-&</&;(/1=+*1&1-5,/<*<[1%& Q*&M/1=,>;&</& 6*& ,;F-+)*5,>;&
</1))B/X*&/;&;(/1=+-1&<7*1&(;&B*B/6&B+,;5,B*6E&B(/1&+/B+/1/;=*&/;&17&),1)*&(;*&
-B-+=(;,<*<&</&5+/*+&L*6-+%

Q*1&D-+;*<*1&F(/+-&, *(M(+*<*1&B-+&eQc@#K&q@!IR KQ.!@k_E&<,+/5=-+*&</&6*&S,R
06,-=/5*&_*5,-*6&</&11B*X*E&@ce!Q#C&SQK_$CE&<,+/5=-+&M/:/+*6&</68Q,0+-E&K+5A,L-1&

I"#$%& 1"#$%&'()*) ”



G& S,06,-=/5*1& </6& .,;,1=/+,-& </& $(6=(+*&
G&!We!_ #c&Qk:!I&"&jW# K_KE&B+/R
1,</;=1&</& "#$%&+*1&6*1&,;=/+L/;5,-R
11&</80,/;L/;,<*&G&</&B+/1/;=*5,>;8</&
6*1& D-+;*<*1E& K@MK&"I&# $QU & U R
$plIE&B+/1,</;=*&</6&$-),=T&-+M*;,N*R
<-+E&<,-&B*1-&*&6*&5-;F/+/;5,*&,;*(M(+*6%

@cS&@'i_cQ" E&<,+/5=-+&</&",R O d ig ital
1/X-&/1&#;LI11=,M*5,>;&</&yB6**E&
*0+,>&6*1&D-+;*<*1&5-;&6*&5-;F/R
+/;5,*&al6& L/+<*</+-& L*6-+& </& 6*&
F-+)*5,>:& ;& 16& )(;<-& <,M,R
=*6b%& (&,;=/+L/;5,>;&1,+L,>& B*+*&
[;)*+5*+& =-<-1& 6-1& =/)*1& </&
6*18& D-+;*<*1%& "/1</& (;*& L,1,>;&
B+*M)I=,5*E& </1=*5>& 6*& ,)B-+R
=*5*&</6&5*+M-& </6& M/1=-+& </& 6*&,;F-+)*5,>;& 5-)-& 6*& aB+-F/1,>;&)I11& ,)B-+=*,=/&
</6&)(;<-b%& -&1/&</0/&-6L,<*+&Y (/&I6&L-6()/;&</&,;F-+)*5,>;&1/&<(B6,5*&5*<*&<-1&
*X-1&G&Y (/1&5*<*&),;(=-&/;&i-(=(0/&1/&5*+M*;& 92& A-+*1& </&L7</-%&!1=-& 66/ *&*& (;&
;(/L-&B*+*< M)*&a0(15*+&L/+1(1&;*LIM*+bE&Y (/&B-<+7*&</;-),;*+1/&5-)-&(;&B*+*R
<,M)*&</&a</15(0+,),/;=-&L/+1(1&/;=+/M*b%& Q-1& M/1=-+/1& </& 6*&,;F-+)*5,>:& 1/&/;R
F+/,=*,&*&(;*&+/*6,<*<&*<*B=*= L }[&6-1&(1(*+,-1&1-;&<,F/+/;=/1&G &1/&</0/&-F+/5/+&,;R
F-+)*5,>&Y (/&1/*&B/+1-;*6, N*<*E&A,1=>+ 5*E&*<*B=*= L *& G&1-5,*6 % &K;=/1&*<Y (,+7*)-1&
;(11=+-85-;-5,),/;=-&</&F-+)*&* 16*<*&G &*A-+*&/6&/1=(<,-&/18&<,;I),5-E&/;&5-;/\,>;&
5-;&-=+-1& (1(*+,-1%& Q*&B+/M(;=*& 1(0G*5/;=/&/1[&25>)-& B-</)-1&5*)0,*+& </& (;*&
Z26-1-F7*&</&/;=+IM*&*&(;*&Z6-1-F7*&</&</15(0+,),/;=-{&Q*&5-;56(1,>;&</6&B-;/;=/&/1&

Y (/&6*&)IV-+&F-+)*&</&B+/</5,+&/6&F (=(+-&/1&B+-=*M-;,N*+6-%&

118 6*& 5-;F/+/;5,%& , *(M(+*BE& 6*18& V-+*<*1& 1/& </1*++-66*+-8 /:& =+;-8& *& =+/1& IV/1&
=)= 5-1[&

11,>:&'%8_W!4c &.¢"IQC &"1& |@4#SHe &!_&e! J#k_&"1&QK&#_Oc@.K$Hk_
11,>,83%&#__cAK@&C&.CAH@

/1,>:89%&@!_KSHQ#"K"&i&: @!$#C&"1&QKEH_Oc@.K$Hk_

Q*&B+,)/[+*&</&6*1&1/1,-;/1&1/&,;,5,>&5-;&6*&)/1*&+/<-;<*&a_(/L-1&)-</6-1&</&;/M-R
5,-&&,;F-+)*5,>bE&/;&6*&Y (/&B*+=,5,B*+-;[&DK$cSc&.c_ |1QQESKSpKOH@CESLS,+/5=-+&
</& -6(5,-;/1&)5;-6>M,5*1&</&# "@KE&$K@.!_&$c_Jli&eKeCE&<,+/5=-+*&M/;[+*6&</&
141@&]'K.&1B*X*E& /;& 1(1=,=(5,>;& </&|,*<& *h,)E&L,5/B+/1,</;=/&</& -6(5,-;/1&
1$.RIL/+ (,=/&</&!41@&]'K.&e+-(BE&G&KQ#$#K& 1QQ! &$K@CE&+/1B-;1*06/&</&6-1&

I"H$%& I"HS%&'()¥) 99



/+L,5,-1&G& -6(5,-;/1&"-5()/;=*6/1&</&
F1/<,-1%8& Q*& )/1*& [1=(L-& )-</+*<*&
B-+&D! n &@K.WQQK E&B+-F/1-+&</6&"IR
B*+=*)/;=-&</&$,/;5,*1&</&6*&"-5()/;R
=*5,>;&</&6*&W;,L/+1,<*<&</&I*+*M-N*%&&

Q*&/N\B-1,5,>;&</&5*<*&(;-&</&6-1&5-;=/+R

=(6,-1& /;& +/6*5,>;& 5-;& 6*& 6*0-+& </1*++-R

66*<*& B-+& 1(1& /)B+/1*1& M/;/+>& (;& +,5-&

</0*=/& ;& =-+;-& *& 6*1& 5(/1=,-;/1[& Q*& /)B+/1*& </0/& *<*B=*+1/& *;=/& 6*& 1,=(*5,>;&
/5-;>),5*&*5=(*6 E&+/<(5,+&5-1=/1&/&,;;-L*+%0&6*1&/)B+/1*1&</6&)/+5*<-&</&6*&,;F-+R
)*5,>;&=,/;/;&Y(/1&B-;/+1/&*6& <7*&/;&5(*;=-&*& 6-1&)-</6-1& ** &f -F="*+/&5-)-&
1/+L,5,-9%0&/;&6*&1,=(*5,>;&*5=(*6&6-1&56,/;=/1&1-6,5,=*;&1-6(5,-;/1&Y (/&*=,/;</;&*&;IR
5/1,<*</1&+/*6/1& G&5-;5+/=*1E&B-+&6-&=*,=-E&6*&/)B+/1*&</0/&*<*B=*+1/&*&6-& Y (/&/6&
56,/;=1&+/*6)/;=1&;/5/1,=*%&B*+*&5-;-5/+&*&6-1&B-=/;5,*6/1&56,/;=/1&/1&d=,6&5-; 1 (6=*+&
6-1&%16,1,1&</&)/+5*<-&B/+-&=*)0,T;&/6&)/+5*<-&</&1(1&B+-B,-1&56,/;=/1%

Q*&1/1,>;& </& 6*& )*X*;*& Z;*6 N>& 5-;&
6*& )/1*& +/<-;<*& a@/*6,<*<& 5-;=+*&
Z55,>;b%& "/1</& 1)0,=-1& </& =+*0*V-&
G& B+-06/)I1=,5*1& B+-F/1,-*6/1& )(G&
<,L/+1-1E& F(/+-;& \B-;,/;<-& 1(& +/R
T\>;[& 4 @k_#$K&DWK_RjW#Q# E&</&
6*&S,06,-=/5*&4,+=(*6& </6& ,1=/)*& *R

5 =*+,-&:d06,5-& </& K;<*6(57*E& @c !@&
QclK_c&"mKIE&5--+<,;*<-+*&M/;/+*6 &
</6&%/;=+-&</&@/5(+1-1&B*+*&I6&KB+/;<,N*V/&G&6*&#;LI1=,M*5,>;&</&6*&W;,L/+1,=*=&@-L,R
+*&,&4,+M,6,E&.c_] 1&e@KScQc K& |QQKSc_KE&<-5()/;=*6,1=*&</6&$/;=+/&</&"-5(R
);=*5,>&</6&:*+5& *=(+*6&</&6*&I-;*&4-65;,5*&</&Q*&e*++-=\*&</&6*&e/;[+*6,=*=&</&
$*=*6(;G*E&G&IK@QcC &.K@]Im_!l&eKQQCE&V/F/&</&:+-<(5=-1&</6&U+/*&</&S,06,-=/5*1&
</&SK@K]I%&@c K@#C&JIc@#Q&.C@!_CE&</6&$/;=+-& *5,-;*6&</&!<(5*5,>;&K)0,/;=*6&
f$!_IK.gE&<,-&B*1-&*&5*<*&(;-&</&6-1&,,=/+L,;,/;=I11&G&)-</+>&/6&</0*=/&B-1=/+,-+%

21@k_#$K&DWK_RjWHQ# &B+/1/;=>86*8&0,06,-=/5*84, +=(*6&</6& ,1=/)*& *;,=*+,-8&:d06,5-&
<I&K;<*B(57*068&!11=/&B+-G/5=-85(/;=*&5~;&(;&B+1(B(/1=-8&5-;1-6,<*<-&Y (/&1/&<,+ M/&*&
(;*&B-06*5,>8</&P&),66-;/1&</&A*0,=*=/1&)|1&</&CI&A-1B,=*6/1E&'2JJ&5/;=+-1&</&
*=[.5,>:&B+ )"+ *E&J&5/;=+-1&;-&*1,1=/;5 *6/10%&Q*&5+/*5,>:&</&6*&0,06,-=/5*&L +=(*6&
A*&1(B(/1=-&(;&*A-++-&</6&'BE?)&5-:&+/6%5,>:&*6&M*1=-8=-=*6&</&=-<*1&6*1&0,06,-=/R
51 E&*</)| 1&</&1IM(,+&/6&HH#&:6*;&</&$*6,<*<V&

@c |@&QclK_c&B6*;=/>&6*&<,5-=-)7*&/;=+/&6*&0,06,-=/5*&Bd06,5*&G&6*&0,06,-=/5*&(;,R
L/+1,=*+ *E&/;&6*& Y (/&=+*0*V*&*5=(*6)/;,=/%&!;&6*&0,06,-=/5*& Bd06,5*& /6 & (1 (*+,-&/1&/6&

I"#$%& 1"#$%&'()*) 9C















9-,-+-*K&BB"I"#

Pr KEBB'IFS),-*(8G3%+3-*"),"HI+0696)&<""J)01-+1)")%6+K$)%-"(-&-"3'2$,+@
3-84)'38&)3%-2),%)"),"HI+%%)&

& s&c+M*;,N*<-&B-+&/6&e+(B-& /0&3%J&</& "#$%&

& S&Q(M*+&</&5/6/0+*5,>;[& /</&</& "#$%

& S&O/5A*[&3C&</&F/0+/+-&</&3J'I%

& S&KF-+-85-)B6/=-&*(6*&,;F-+)I=,5*&</& I"#$g[&3I&B*+=,5,B%=/1%

&/=/[& #QK@& KW 1@k _E&<-5()/;=*6,1=*&*(<,-L, 1(*6& </& K55/;=(+/& c(=1-(+5,;M&
[+L,5/1&G&),/)0+-&</6&e+(B-& 10&3%JI&</& I"#$%

"+ M, <-&*&=-<-1&6-1&B+-F/1,-;*6/1&</&6*&,;F-+)*5,>;& ,;=/+/1*<-1&/;&B+-F(;<,N*+&/;&

16&(1-&</&P,==/+E&1(&-0V/=,L-&F (/&+/T\,-;*+&1-0+/8&6*&;/5/1,<*<&f-&;-g&</&5-;1=+/X,+&

6*&N\B/+,/;5,*&</6&(1(*+,-&*6&(1-&</&5,/+=*1&a;-+)*1&</&I=Y (I=*b&/;&/1=/&1/+L,5,-&</&

),5+-06-MM,;M%&!1&)(G&<,F(1*&6*&67;/*&Y (/&1/B*+*&6*&/ 1F/+*&B+,L*<*&</&6*&B+-F/1,-;*6&

G&=-<-&6-&Y (1&=(,=/*)-1&/1&,;<\*<-&B-+&e--M6/%&

4= [,<-&</&/1=/&A/SA-E&E*1&5(/1=,-;/1&Y (/& 1I&B6*;=/*+-;&F(/+-;[

R&  z$>)-&</0/)-1&=",==/*+&5(*;<-&+/B+/1/;=*)-1&*&(;*&,;1=,=(5,>{

R&  z$(16&1/+7*&/6&;d)/+-&</&="/=1&</1/*06/{

R&  8&zY(T&A*G&</&6*&+/6/L*;5,*&</&6-1&="I=1{

R&  z"/0-&B(06,5*+&=/;,/;<-&/;&)/;=I&Y (I&B-<+7*,&</V*+&</&1IM(,+)

R&  &(*<-&="==/*)-1&(;*&5-;F/+/;5,*E&Z</0/)-1&5+/*+;-1& (;& M+(B-&B*+*&/1=/&
B+-B>1,=-{

R&&  &"/0/+7%)-1&=/;/+&<-1&5(/;=*1E&(;*&B+,L*<*&G&-=+*&B*+*&5(/1=,-;/1&B+-F/1,-R
i*6/1{




P*  K&BB'IL82" ($;14+3-&")," &)4+*06-*" 3+) %5M3-*" /)" + #&2-3+8," 1" '3$@
2),%-3+8,""NO")/+3+)*P

S&c+M*; N*<-&B-+&/6&e+(B-&$,/;5,*1&</&6*& *6(<&</& !"#$%
S&Q(M*+&</&5/6/0+*5,>;[& /</&</& "#$%
S&O/5A*&P&</&)*+N-&</&3J'I%
S&KF-+-85-)B6/=-&*(6*&=/>+,5*&</& !"#$g[8&928B*+=,5,B*,=/1%

R R R R

&/:=/[&]c.U &SK#elE&<, +/5=-+&</&6*&+IL,1=*&al6&B+-R
F/1,-*6&</&6*8#:F-+)*5,>: %

16& =*66/+& /1=*0*& <,+,M,<-& *& *Y(/66-1& B+-F/1,-;*6/1& Y (/&
Y(,/+/;&B(06,5*+& 1(1&,;L/1=,M*5,-;/1&-&\B/+,/;5,*1&/;&
+/L,1=*1&</&/6/L*<-&/1=1;<*+&</&*+0,=+*V/&G&</&,)B*5=-&
1:8;(11=+*&5-)(;,<*<&B+-F/1,-*6%&

(1&<-1&-0V/=,L-1& B+,;5,B*6/1& F(/+-;[& 5-)B+/;</+& 6-1&
B+-5/1-1& Y (/& 1/&</0/;&+/*6,N*+& B*+*& 6*& B(06,5*5,>;& </&
(;8*+=75(6-E&</1</&6*&1/6/55,>;&</&6*&B(06,5*5,>;E&6*&B+/R
1/;=*5,>;&</&(;&)*;(15+,=-& G&6*&B-1,06/&+/B/+5(1,>;&/;&
6*&5-)(;,<*<&B+-F/1,-*6E&G&5-;-5/+&011,5*)/;=/&5>)-&
/15+,0,+&(;&*+=75(6-&5,/;=725-%

"*<-& /6& ;d)/+-& </& B+-F/1,-;*6/1& ,;=/+/1*<-1& ;& /6& =*66/+& *& 6-1& Y (/& ;-& 1/& B(<-&
*5-M/+E& /6& e+(B-&</& $,/;5,*1& </& 6*& *6(<&</5,<,>& 5-;L-5*+& <-1&;(/L*1&/<,5,-;/1E&
5-,=*,<-&/;&*)0-1&5*1-1&5-;&M/;/+-1*&5-6*0-+*5,>;&</&})11&S*,M/=%

Q*&308/<,5,>,&1/&5/6/0+>&/68"&</&)*+N-&</&31I&/;&6*& 1/</&</& I"H$%&&"I&;(/L-&
1/&5-)B6/=*+-:&6*1&B6*N*1&G& L/&-+ M,:>& (:*&6*+M*&6,1=*& </&BI+1-7*1&,:=/+/1*<*1&/:&
16&=1)*%

Q*&908&/<,5,>;&1/&5/6/0+>&/6&3I&</&*0+,6&</&3J1' I&/; &I6 &K (6*&</6&:+-F%& 5AX66/+&</6&p-1R
B,=*6&%$67;,5-& *;&$*+6-1&G&*&/66*&*1,1=,/+-;&8J&B/+1-;*1%

16&5-),=T& +M*;N*<-+&/1=(L-&F-+)*<-&),/)0+-1&</6&e+(B-&</&$,/;5,*1&</&6*& *6(<[

R& _W@#K&! $W"@c&eKQU_E&./,1G1E&./<,5*6&#;F-+)*=,-;& G1=/)1

R& &K_W!Q&! :K_JKQ!k_&Ke@!"KE&+/1B-;1*06/&</&6*&,06,-=/5*&</6&p-1B,=*6&$67R
;5-& *;&$*+6-1%

R&&  &QK_$K& K_&Dc q&.c_JK_CE&+/1B-;1*06/&</&6*&</6&p-1B,=*68</& >1=-6/1&</&
*<H <%&A-5*6&</&E*&D(;=*&" +/5=,L*&</& "#$%

R&&  &W K_K&c@@! E&<-5()/;=*6,1=*8&0,-1*,=*+,-&</6& .,;,1=/+-&</& *,,<*<&G&S$-;1()-%




P K&BB"9,%)1+0),3+-")2'3+ -I"(-&-"(&#)*+ -)*"/)"I-"+ #&2-3+8,"NQ"
)+3+ )P

S&c+M*; N*<-&B-+&/6&e+(B-&</&$,/;5,*1&</&6*& *6(<&</& "#$%
S&&(M*+&</&5/6/0+*5,>;[& I</&</& I"#$%
S&O/5A*[&3'&</&*0+,6&</&3J1'I%
S&&F-+-&5-)B6/=-&F*(6*&=/>+,5*8</& I"#$[8&9?&B*+=,5,B*,=/1%

R R R R

=iL=l[& H#eWIQRU_elQ&$K@ @' @c&"mKIE& "-5=-+&/;&$,/;5,*1&</&6*&!<(5*5,>;&G&
B+-F/1-+&</& -5,-6-M7*&/;&6*&W;,L/+1,<*<&$-)B6(=/;1/&</&.*<+,<%

$-)-& B+,;5,B*6& -0V/=,L-& 1/& B6*;=/>& 5-;-5/+&
& ,;=1+/1*+1/& B-+&/6& 5-;5/B=-& </&,;=16,M/;5,*&
)-5,-;*6& G& 5-)/;N*+& *& *B6,5*+6-& /;& 6*1& +/R
6*5,-;/1& B/+1-;*6/1& Y (/& 1/& /1=*06/5/;& ;& 16 &
=+*0*V-%&

16&B-;/;=/1&\B6,5>&*&6-1&*1,1=/;=/1&5>)-&F(;R
5,-;%)-1&G&5>)-&1-)-1&5*B*5/18</&1-0+/L L, +&
[,&/16&)/<,-&(=,6,N*;<-&6-1&*+/5(+1-1&N\,1=/;=/1%&
Q*&,;=/6,M/;5,*&/)-5,-*6& 1(B-/& *B+/;</+&*&
1/+&5-;15,/;=/1&</&;(/1=+*1&/)-5,-;/1& B*+*E&
</&[1=*& )*;/+*E& 1/+& 5*B*5/1& </& B/+5,0,+& 6*1&
)-5,-;/1&</&6-1&</)11%

"/&;(/L-E&/6&=*66/+&1-0+/&,;=/6,M/;5,*&/)-5,-R
*6&B+-M+*)*<-&B-+&/6&e+(B-&</&$,/;5,*1&</&6*&
*6(<&1(15,=>&=*6&,;=/+T1&Y (/&</10-+<>&/6&*F-+-&
B+/L,1=-%&

F4*8 B-</+& <*+&+/1B(/1=*&*&6*1& 1-6,5,=(</1&+/5,0,<*1E& 1/&+/*6,N>& (;*&30&/<,5,>;& </6&
=*66/+8/6& HE</&)*G-&</&3]'I&I;&6*&1/</&</& "#$%

1685-), =T&+M¥; N¥<-+&/1=(L-&F-+)*<-&),/)0+-18&</68&e+(B-&</&$ /5, *18</&6+& *6(<]

R&  W@#K&! $W"I@c&eKQU_E&./,1G1E&./< 5*68&#;F-+)*= ;& G1=/)1%

R& &K_WIQ&! :K_KQk_&Ke@!"KE&+/1B-;1*06/&</&6*&,06,-=/5*&</6&p-1B,=*6&$6 7R
;5-& *;&$*+6-1%

R&&  &QK_$K& K_&Dc q&.c_JK_CE&+/1B-;1*06/&</&6*&</6&p-1B,=*68</& >1=-6/1&</&
*<H <%&A-5*6&</&B*&D(;=*&" +/5=,L*&</& "#$%

R&&  &W K_K&c@@! E&<-5()/;=*6,1=*&0,-1*,=*+,-&</6& .,;,1=/+-8&</& *;,<*<&G&$-;1()-%




Pr K&BB'* 1" [)*-&&I™ )" )Vod+;)*" (-&-" 1-" + 06)0&-3+8," )" + #'&2-3+8,"
)L, 345 )" 1" R-IS/<") 1" (&'1)3%" S)/+3-1"9 #'&2-06+ " +&-&1"- [
T,'I)/0)"NS9.TP

S&&K5=,L,<*<&-+M*; N*<*&B-+&/6&e+(B-&</&$,/;5,*1&</&6*& *6(<&</& "#$%&
s&Q(M*+&</&5/6/0+*5,>;[& I</&</& "#$%

S&O/5A*[&8&</&)*G-&</&3J'I%

S&EKF-+-&5-)B6/=-&1*(6%&,;F-+)I=,5+&</& I"#$g[&33&B*+=,5,B*=/1%

R R R R

&/,=1[&p!Q!_K& .K@]m_& @c"@cE& V/IF/I& </& /55,>&S, 06,-=/5*1& S,-1%;,=*+*1& </& 6*&
W;, L/+1,<*<&</& *6%)*;:5*%

16& =*66/+& =/,7*& 5-)-& -0V/=,L-& <*+& *& 5-;-5/+&
6*&(=,6,<*<&G&5*+*5=/+71=,5*1&</&6-1&/15+,=-+,-1&
B/+1-;*6,N*<-1[& /=L,0/1&G&/6&B+-G/5=-&.#Q,%&

1&,;,5,>&5-;&(;*&0+/L/I&N\B-1,5,>;&1-0+/&6-1&
a.*1A(B1b& G& 6*1& aKB6,5%5,-;/1& </&115+,=-+,-b&
[;&/68&5-;=\=-&</&6*&"0&3%I&G &e--M6/%&K&5-;R
=,;(*5,>;&1/&<,1/55,-;*+-;&G&(=,6,N*+-;&/<,=-R
+/1& </&)*1A(B1E& 5-)-& e--M6/& .*B1E& i*A--& :,B/1LE& "*BB/+& G& e/-5-))-;1E& G& 1/&
+/1*6=>&/6&T\,=-&</&6*1&*B6,5*5,-;/1&Y (/&,;56(G/;&)*B*1&G&1/&0*1*;&/;&6&M/-B-1,5,-R
*),[:=-8<18<*=-1%& I&L ,/+-;8)*1LA(B1&1-5,*6/185-)-&=",==/+)*BE&*6M(;-1&/V/)B6-1&
/1B/57Z5-1&</6&I+/*&6*& *6(<&5-)-&/6&KL,*;&06(&. *1A(B&5+/*<-&B-+&6*&+/L,1=*& *=(+/&
-&/6&)*B*& )(;<,*6& </& K6/+=*1& !B,<T),5*1& fp/*6=A& )*BE& !B, B,</+& G& O6(& '5h/+gE&
G&/VI)B6-1&</&(=,6,N*5,>;:&</&)*1A(B1&/&,;=/+F*5/1& *6=/+;*=, *1& </&:(0./<E&5-)-&
S,-A N*+<E&/|S6*1=&-&p(0./<E&p*h,*E&e-&:(0./<E& -L-1//hE&:(0&e/=&G& /)*;=,5&
1<6,;/%& ;& [6& *B*+=*<-& </& a!15+,=-+,-1& 4,+=(*6/1b& 1/& =+*=*+-;& ,M--M6/E& .GI*A--E&
.G.1;E&_/=L,0/1&G&:*M/O6*h/1%

16&5-),=T&+M*; N*<-+8&/1=(L-&F-+)*<-&),/)0+-18</6&e+(B-&</&$,/;5,*1&</&6*& *6(<]
R&  W@#K& SW"@c&eKQU_E&./,1G1E&./<,5*68&#;F-+)*= & G1=/)1

R& &K _WIQ&! K_IKQ!k_&Ke@!"KE&+/1B-;1*06/&</&6*&,06,-=/5*&</6&p-1B,=*6&$67R
1,5-& *:&$*+6-1%

R&&  &OQK_$K& K_&Dc q&.c_|K_CE&+/1B-;1*06/&</&6*&</6&p-1B,=*6&</&.>1=-6/1&</&
K<+ <Uo&A-5*6&</&6*&D(;=*&" +/5=,L*&</& I"H#$%

R& &W K _K&Jc@@! E& <-5()/;=*6,1=*& 0,-1*;,=*+,-& </6& .,;,1=/+,-& </& *;,<*<& G&
$-10-%




P*  K&BB"MU'/3-*%%+,0"+;1+'%0)3-&+'<"U-&-"58&"1"=-3)&,*"5&

s&c+M*; N*<-&B-+&/6&e+(B-& /0&3%J&</& "#$%&
S&Q(M*+&</&5/6/0+*5,>;[& I</&</& "#$%
S&O/5A*[&'8&</&V(;,-&</&3J3'I%
S&KF-+-85-)B6/=-&*(6*&,;F-+)|=,5*&</& I"#$g[&3I&B*+=,5,B*=/1%

R R R R

&:=/[&# KSIQ&O!@_U_"11&.CAKQ! E&5-6*0-+*<-+*&</&#|"[#&/:&/6&Q*0-+*=-+-&
4=*6& *G-+/1E& </6& $/;=+-& </& $,/;5,*1& p()*;*1& G& -5,*6/1& $$p g& </6& $ #SE& G&
)./)0+-&</6&e+(B-& /0&3%JI&</& "#$%

16& -0V/=,L-& </6& =*66/+& F(/& <*1& *& 5-;-5/+& 6*1& B-1,0,6,<*</1& </6& (1-& </& 6-1& B-<5*1=&
f<-50/;=-1&1-;-+-1&</&/1=,6-& +*<,-F>; 5-& *& =+*LT1& </& ,;=/+;/=9& B*+*& <,F(;<,+&6-1&
1/+L,5,-1&</&,;F-+)*5,>;&G&0,06,-=/5*+,-1%&}*)0, T;&1/&0(15>&/6&Y (/&6-1&*1,1=/;=/1&*<R
Y(,+,/+%5&BIY (IX*1&A*0,6,<*</1&=T5;,5*1&B*+*&B-;/+&/;&)*+5A*&/6&M(,>;E&6*&6-5(5,>,E&
6*&/<,5,>;,&G&6*&<,F(1,>;&</&(;&B+-G/5=-&B-<5*1=%&

P*  K&BB"I"VI#-;)%+W-3+8,"+#'&2-3+',-1"),"L+),3+-*"/)"I-"R-1$/""

S&CHM*; N*<-&B-+&/6&e+(B-&S$,/;5,*18</86+& *6(<&</& I"#$%
S&Q(M*+&</&5/6/0+*5,>;[&1/</&</& I"H#$%
S&OISAH[&II&</&:-L [)0+/&</&3]'I%
S&KF-+-&F*(6*&=/>+,5*&</& I"#$g[&3C&B*+=,5,B*=/1%

R R R R

=-i1=/[&.0&# KSIQ&"c.m_eW!I&K@Cc$SKE&V/F*&</&S,06,-=/5*E&|+/*&
</&$,/;5,*1&G&$,/;5,*1& </&6*& *6(<&</&6*&W;,L/+1,<*<&</&KB5*61& </&
p/i*+/1&F . *<+,<g%&0O-+)*&B*+=/&</6&M+(B-&</&=+*0*V-&1-0+/&K6F*0/=,R
N*5,>;&#;F-+)*5,-*6&</&@!SHW_&G&</6&.,;,1=/+,-&</&$(6=(+*%

168 </1*++-66-8& </6& =*66/+& +/1B-;<,>& *& 6-1& -OV/= L-1& )*+5+<-1[& $-;-5/+& 6*1& <,1=,;=*1&
5,%=,L*1& </1%++-66*<*1& [;8 0,06,-=/5+1& (;,L/+1,=*+ *1& B*+*& 6*& ,)B6/)/;=*5,>;& </&
KQO#_&G&/1B/5,*6)/;=/&/;&6*180,06,-=/5*1&</&S,/;5,*1&</&6*& *6(<%o&)-1=+*+&6*1&5*R
+5=/+71=,5%1& Y (/& </0/;& 5()B6,+& 6-1& )*=/+ *6/1& F-+)*=,L-1& Y (/& 5+/*& 6*& 0,06 -=/5*E&
==& B*+*& 1(& (=,6,N*5,>:& /:& 6*1& B6*=*F-+)*1& </&/; 1/X*;N*& L, +=(*6&-&5-)-& +/5(+1-&
F-+)*=, L-%0&*;*6, N*+&6*&B+-06/)|=, 5*&G&B-1,06/18*6=/+;*= L *1&Y (|&B(/</;&*G (<*+&*&6-1&
0,06,-=/5%+,-18*&,)B6/)/;=*+&KQO#_&/;&1(1&,;1=,=(5,-/1%

1685-), =T&+M¥; N¥<-+&/1=(L-&F-+)*<-&),/)0+-18</6&e+(B-&</&$ /5, *1&</&6+& *6(<]

R& HOQK@&SK@@!"c& cS@#_CE&+/1B-;1*06/&</&6*&S,06,-=/5*&</&6*&0*5(6=*<&</&./R
<,5,*&</&6*&W;; LI+1,<*<&K(=>;-)*&</&.*<+,<%

R& SHWK_&IK@Qc &"c.m_eW!E&<,+/5=-+&</&6*&S,06,-=/5*&</&6*&0*5(6=*<&</&./<,5,R
*&</&6*&$-)B6(=/;1/%

R&  &C $pK&WICI&# CSCE&H1B-;1*06/8</86%8S,06,-=/5%  &</6&p-1B =*68@*)>8&GE&S*V*6%&




P*  K&BB"I*WH#I(%/1&* +-DH*g;"* b/h* 9%6(J8*:"* B(%"1&%/1&* "&AB&>8#*'|&$;8* 1"F
SBHHS%!(%i* &

& S&c+M*;,N*<-&B-+&/6&e+(B-&</&H*0*V-& 10&3%JI%

& S&Q(M*+&</&5/6/0+*5,>;[&1/</&</& "#$%

& s&O/5A*[&'28</&<,5,/)0+/&</&3J'I%

& S&KF-+-85-)B6/=-&f*(6*&,;F-+)|=,5*&</& "#$g[&3I&B*+=,5,B*=/1%

- :=/[&SIK|@#I&eK @SMKES),/)0+-8</68e+(B-& 1083%I8</8. "#$%

Q*&1/1,>;&1/&5-;5,0,>&5-)-&(;&/1B*5,-&</&<,16-M-E&*B+/;<,N*V/&G&/\B6-+*5,>;&*5/+5*&
</&5>)-&5-)(;,5*+;-1&</1</&,==/+&-& O*5/0--h&-&5(*6 Y (,/+&-=+*&+/<& 1-5,6 & /;& 6*&
Y(/&11&1;5(/;=+&*6 &(1(*+,-%&

1:8&6*1&5(*=+-&A-+*1&</&<,16-M-&5-;&6-1&*1,1=/;=/1&1/&*0-+<*+-;&*1B/5=-1&=*;&,;=/+/R
1*,=/1&5-)-[&!6&*)B6,-&*+5A,L-&</&B+15=,5*1&=\=(*6/1& Y (/&,;(;<*&6*& +/<%0& /6 &=/\=-&
;i1=,=(5,-*6%08&6-18+/5(+1-18&1-;-+-1%0&0*;5-18&</&6/=+*1%0&/6&*(<,-L, 1 (*6&5-)-&/15+,=(+*&
6,=/+*+,*%0&5-;M+/1-1E&/;5(/;=+-1ES&-&6-1&F*1=&06-MM,;M&-&F*1=&=(,=%0&/6 &) ,5+-<,*+,-8&-8&6*&
B+-<(55,>;&</6&B+/1/;=/[&=",==/+%0&6*&6,=/+*=(+*&5,/,=725*&-&),5+-5(/;=-1%0&6*&5-;L/+R
1,>,8&*6& 16-"&=" ==/+%0& 6+&/<,5,>,& *6&* +/[& @/ =+(5=(+/<&J\=E& (;&6/;M(*V/&</&)*+5*1&
6,M/+-%&

9-,-6-*3%1&H#*& 'Y (1(;&;"#

P*  S$&/4/1&'()$*;"*B&*58$&*Y 88]'I8##($4*;"*TWOSM

& S&K5=,L,<*<&-+M*; N*<*&B-+&/6&e+(B-& /0&3%JI&</& !"#$%
& S&Q(M*+&</&5/6/0+*5,>;[& /</&</& "t#$%
& S&O/5A*&39&</&*0+,6&</&31'I%&&

$-,;5,<,/;<-&5-;&/6&"T*&#;=/+;*5,-*6&</6&Q,0+-E&
I"#$& *0+,>& 1(1& B(/+=*1& *& 6-1& *)*;=/1& </& 6*&
6/5=(+*E&,;*(M(+*;<-&-Z5,*6)/;=/&6*&N-;*&S--hR
5+-11,;M&&</& "#$%& & " (+*;=/&/6&*5=-E&6-1&*1,1R
=/;=/1&6,0/+*+-;&6,0+-1E&Y (/&Y (/<*+-;&</B-1,=*R
<-1&/;&6*&I1=*,=/+7*&S--h5+-11,;M%

1:&=+/18A-+*1&G&)/<,*&1/&6,0/+*+-;&*B+-\,)*<*)/;=/&828&6,0+-1%8&KEM(;-1&=+*V/+-;&6-1&
</0/+/1&AI5A-18&G&6-1&</B-1,=*+-;&/;& "#$&</0,<*)/;=1&I=,Y (/=*<-1&G &+/M,1=+*<-1%&

K</)I1&1/85-,=>&5-,86*&B+/1/;5,*&</&<-1&\B/+,)/;=*<*1&0/5/+*1E&ae+*N/b&G&aKGA/R
1*0%&K)0*1&;-1&5-;=*+-;&<, L/+=,<*1&* TH<-=*1&Y (/&6/1&A*;&-5(++,<-&*&6-&6*+M-&</&/1R
=-1&*X-1&G&A*06*+-;&</&6-1&6*N-1&</&*),1=*<&Y (/&1/I&A*;&,<-&5+/*;<-&G&5-;1-6,<*;<-&
5-;&/6&B*1-&</6&=,/)B-%




P*  I(&C"™&*M&#%!8I8B[*K&!&>/$;(*Z*M&#%!8*;"*M8&k&
& S&&+M*; N*<-& [,& 5-6*0-+*5,>;& 5-,& 6*& S,06,-=/5*& :d06,5*& a./;T;</N& :/6*G-b& G& /6&

KG(;=*),/;=-&</&$*1=+-B-6%
& s&O/I5A*1[8</6&3'&*6&39&</8)*G-&</&3J'I%

"=+-& </68& B6*& </& L,1,=*1& *& 6-1& 5/;=+-1&
M*6%+<-1*<-185-,&/6&:+/) -& *5,-*6& IR
"HE&H*86*&S*6, <+<&I&H;;-L*5, > E&Y (/&1/&,;, R
5,>85-,&6*&L,1,=*&*&6*80,06,-=/5*&G&5/;=+-&</&
<-5()/;=*5,>:&</&K @#W.&f$/;=+-R.(1-&

4#15-8& </& K+=/& $-;=/)B-+1;/-0& ;& 4,=-R

+E& I"#$& -+M*; N>&/;8 31 & /1=/& L *V/E&
[;&/1=+/5A*&5-6%0-+*5 >;&5-:&6+&S,06,-=/5*&
:d06,5*&a./;T;</N&:/6*G-b&</&$*1=+-B-6E&
M*6*+<-*<*&5-; &6*GHHH&I<, 5> &</6&:+]),-%

Q*&B+,)/+*&*5=,L ,<*<&B+-M+*)*<*& F(/&6*&L,1,=*&*& 6*&0,06,-=/5*E& 5(G*&A,1=-+*& 1/&+IR

)-;=*&*&H33E&6-&Y (/&B/+),=,>&*B+/5,*+&/6&=+*0*V-&\5/B5,-;*6 &Y (/&+/*6,N*&1 (&Y (,B-&

f1>6-& 3&B/+1-;*19%&!;& 1(&B+/1/;=*5,>,E& .K_W!QK&SW ]c E&<,+/5=-+*&</&6*&0,06,-R
=/5*E&+/1*6=>& 6*& ,;=/+/1*,=/& 6*0-+& </&6-1&
B,-;/+-1&</&B+,;5,B,-1&</6&1,M6-&yy&/;&6*&
B+-)-5,>:&</&6*&5(6=(+*%&

Q*&*5-M,<*&)-1=+*<*&B-+&6-1&*;Z=+,-;/1E&
((/1=+*& 5-6/M*& .*;(/6*& G& 16& *65*6</8& </&
$*1=+-B-6E&Dc & U_e!Q& :q@!E&F(/&=*;&
N=*-+<, 54 *& Y (/& *& 6-1& B+-F/1,-*6/1&
L,*V/+-1&6/1&A N-&1/;=,+&5-)-&a1(G*b&/1=*&
+1=,=(5,>%




9_*+_* !">(8#*Z*m!%|>"$”#

P*  MB>/$('&'()$*JeAB('&*:"B*&/%8!*4&B&!:8$&;8* 8+ B*S* I">(8* "*WSH&F
Z8*7TWOSM*mK"I"#&*:$;Ih#n*+DD<

& S&&-;L-5*<-& B-+& !"#$& 5-;& /6& B*=+-5,;,-& </& S*+*=NE& "-58E& _-+)*<*=E& ,0*<-5& G&
+1,"G;\%

& S&O/5A*[&39&</&*0+,6&</&33'I%

& 5&:(06,5*<-&/;&6*& 10&</& "#$%

1"#$&5-;L-5>&/;&3JJHE& B-+&B+,)/+*&L/IN&G&5-; & *FI;&</&5-;=,;(,<*<E&/6&:+/),-&</&
1:1*G-&a)+/1*&K;<+T1b%&K6/;=*+-;& 6*&5+/*5,>;&</&/1=/&5/+=*)/;&<-1&-0V/=,L-1[&/;&
B+,)/+& 6(M*+E& 5-;=+,0(,+& *& 5(0+,+& /6& L*57-& </& 6*& /15*1*& ,)B6,5*5,>;& </& 6*1& *1-5,*R
5,-;/1& B+-F/1,-;*6/1&/;& 6*&5+/*5,>;& </&B/;1%),/;=-E&,)B+/15,;<,06/& B*+*&</6,;/*+&
((&1(IX-&I1=+*=TM,5-&Y (/&;-1& M(7/&A*5,*&IB&F (=(+-%0&/:& LIM(;<-&B6(M*+E&+/1B*6<*+&/6&
F-+=*6/5,),/;=-&</&6*&B+-F/1,>;& B+-)-L,/;<-&/6&5-;-5,),/;=-&</&6*1&B/+1-;*1& Y (/&
;-1&B+/5/<,/+-;&G&Y (/&</1*++-66*+-;&1(&*5=,L,<*<&5-)B+-)/=,<-1&5-;&6*&1-5,/<*<%

Q*&*<),1,>;&</&/;1*G-1&1/&5/++>&/6&'2&</&<,5,/)0+/&</&3IIH%&S-)-&1/&A*07*&*;(;R
5,*<-E&/6&39&</&*0+,6&</&3J IE&"7*&#;=/+;*5,-;*6&</6&Q,0+-E&1/&A,N-&Bd06,5-&/6&F*66-&</6&
V(+*<-&*&=+*LT1&</&6*&BIM,;*&0&</& !"#$& "% 1/<,5%/19%

16&M*;*<-+&</6&#&:+/),-&</&!};1*G-&a)+/1*&K;<+T1b&F (/& @K.k_& KQKS!@ @#K&Q#IKR
@KIWEB-+&1(&-0+*&aK (=-<,<*5=*1&/;&0,06,-=/5*10%&K&V(,5,-&</6 &V (+*<-E&/6&/;1*G-&=+*=*&
1-0+/&(;&=/)*&<I&M+*;& ,;=/+T1[&/6&*1B/5=-& /<(5*=,L-&</&6*&B+-F/1,>;&0,06,-=/5*+,*E&
5/,=+1;<-1/E&*</)I1E&/;&(;*&)*;/+*&I1B/5,*6 &</&*B+/;</+E&/6&* (=-<,<*5=,1)-E&B*+*&
6*&Y(/&6*1&0,06,-=/5*1&B*+/5/;&/1B/5,*6)/;=/1&<,1/X*<*1%




P*  M8%$18'&%8!(&*;"B*SS* I">(8*,"*"$#&Z8*7TWOSM*mK"I"#&*:$;!h#n*+D,D

& S&$-;L-5*<-&B-+& !"#$%
& S&O/5A*[&39&</&*0+,6&</&33'I%
& 5&:(06,5*<-&/;&6*& 10&</& !"#$%

Q*&5-;L-5*=-+ *&</6&HH& +]),-&</&!;1*G-&a)+/1*&K; <+ T1b&3J I&*0(;<*&/;&6*&,;=/R
5,>;&</56%+*<*&/;8&3)IH[&S$-;=+,0(,+8*&B*6, *+8&6*&/ 15*1+&,)B6,5*5,>;8</&6*1&*1-5,*5,-/1&
B+-F/1,-*6/1&/;8 6*& 5+/*5,>& </&B/;1%),/;=-E&/1=,)(6*,<-& *& 6-1&<-5()/;=*6,1=*1E&
0,06,-=/5*+,-1&G&*+5A, LI+-1&*&</=/;/+1/&*&),+*+&5-:&B/+1B/5=,L*&1(&B+-B,-&=+*0*V-&G&
1(86*0-+&/;86%&1-5 /<*<&*5=(*6%&

L&/1=*&1IM(;<*&/<,5,>;&</6& B+/),-&=*)0, T;& F(/+-;&5-;L-5*<*1&*& B*+=,5,B*+&B/+R
1-*1&R-&5-6/5=,L-1R&</&5(*6Y(,/[+&;*5,-;*6,<*<E& Y (/&B+/1/;=*1/;& (;*&-0+*&,; T<,=*E&
/15+,=*&/,&5*1=/66*;-&G &;-&B+/) *<*&*,=/+,-+)/,=/%&

Q*1&-0+*18</078</&/1=*+&H/6*5 - *<*1 85-;&(;*&f-&L*+ *10&</&6*1&1,M(,/;=/1&M+*,</1&
67;/*1[86*8</-;=-6-MT*&G&6*&T=,5*&B+-F/1 - *6E&E*&*<*B=*5,>:&</&B+-F/1,-*6/1&G&1/+L,R
5,-18*&6*18&;(/L*18&+/*6,<*</18&G&</)*;<*18&1-5 *6/1E&/6&B*B/6&</&6-18B+-F/1,-*6/1&/;8/6&
F-)/;=-&</&6*&6/5=(+*E&E*&6*0-+&</&6-18B+-F/1,-*6/1&</&6*&,;F-+)*5,>:&/;86*&B+/1/+L*R
5,>:&</86*&)/)-+*&<I&6-18B(/06-18&G&I6&F-)/;=-&</8&6*&<,F(1,>:&</6&B*=+,)-; -&5(6=(+*6&
[1B*X-6E&/B&B+-F/1,-*6&</&6*&,F-+)*5 > &</1</&(;*&B/+1B/5= L*&A, 1=>+ 5*E&/6&L*6-+&G&
/6&,)B*5=-&1-5,-R/5-;>),5-&</&6-18&5/;=+-1&</&,;F-+)*5,>E&*+5A,L-1&G&0,06,-=/5*1&GCE&
B-+&d6=,)-E&6*&L,1,>;&</6&B+-F/1,-*6&</&6*&,:F-+)*5,>:&/:&1-5 /<*<E&;(/L*1&=/5:-6-R
M7*1E&;(/L*1&A/++¥),/;=*1E&;(/L-1&Bd06,5-1&G&B/+1B/5=,L*1&</&F(=(+-%

K6& M(*6&Y (/&/;86*8&/<,5,>;&3IIHELE*&-0+*&M**<-+*&1/+|&B(06,5*<*&B-+&!<,5 -//1&}H/*&
G&L(&*(=-+&+/5,0,+I&(;&B+/),-&/:8)/=16,5-&</8&9%III&/(+-1%

Q*&*<),1,>;&</&+,M,;*6/1&1/&5/++>&/6&'2&</&<,5,/)0+/&</&3J3'I%

P*  H"#"$%& ()$*;"B* B(AI8* ;" U&>)$* 7T&B&A"I(&* M:/%8;(;& %&#* "$* A(AB(8F
%" &#N[*"$H&ZB*4&B&!;8$&;8*'8F*"B*S* I">(8*;"*"W$#&ZB*7TWOSM*mK"I"#&*
:$:!h#n*+DD<

& S&&K5=-&+M*;,N*<-&5-;&6*&5-6*0-+*5,>;&</&6*&S,06,-=/5*&p,1=>R
+,5*&a.*+Y (T1&</&4*6</5,66*b%

& S&&)(M*+&</&5/6/0+*5,>;[& *6>;&</&*5=-1&</&6*&S,06,-=/5*&p,1R
=>+,5%@a.*+Y(T1&</&4*6</5,66*b&fWS$.g

& s&0/5A*[&31&</&1/B=,/)0+/&</&3J3'I%

16& *5=-& </& B+/1/;=*5,>;& </& 6*& -0+*& M*;*<-+*& </6& #& :+/),-&
</&1,1*G-& "#$& a)+/1*& K;<+T1bE& /;& 1(&/<,5,>;& 3JJHE& 1/&
5-L,4=>&/;& (;&A-)/;*VI&])-5,-;*<-&*& 6*&0,06,-=/5*+,*& JR




P I* I">(8*R&(8$&B*TWOSM*&*B&*MEB(;&;**S$$818'()$

&  S&8-L-5*<-&/&5-6*0-+*5,>85-:86*8S,06,-=/5+8_*5,  -16&</&I1B*X*&GE5-,8/68B*=+-5;,-&
</&6*&" +/55 >:&el;[+*68</68Q,0+-E&K+5A L-1&G&S,06/5*1&</68&..,;, 1=/+,-&</&$(6=(+"%

&  S&Q(M*+&</&/=+M*&</6&B+/) -[&S,06,-=/5*& *5,-*6&</&I1B*X*%

&  S&OISA*&</&S;=+HIM*&</6&B+),-[& H&</&;-L,/)0+/&</&33'I%

& /6&*X-&3JIBE& !"#$&</5,<,>&5-;L-5*+& *;(*6)/,=/& (;& B+/),-& *& 6*& 5*6,<*<& G& 6*&
11;-L*5,>,85-,&/6&-0V/=,L-&</&</1=*5*+&Bd06,5%)/;=/&6*1&)/V-+/1&*5=(*5,-;/1&/;&/6&




P*  SSS*M8$'/1#8*S$_&$%(B*7WOSM*;"*0(A/c8*R&1(;"k8*+D,D

& S&O/5A*[&'2&</&<,5,/)0+/&</&3J'I%
& 5&:(06,5*<-&/;&6*& 10&</& !"#$%

1:1*<-&B*+*& Y (/&6-1&A V-1&</&1-5,-1&</& I"#$&
V;-+18</8'38*X-1&1/&1,/;=*:&=*)0,T;&B*+=75 R
B/1&</&6*&*5=,L,<*<&</&6*&K1-5,*5,>E&Y (T&)/N-+&
)/<,-&Y (1&/6&<,0(V-&5-)-&F-+)*&</&N\B+/1,> &G&
6*&F/1=, L <*<&:*L,</X*&5-)-8)-=,L-%&

"*<*&6*&/1=(B/,<*&*5-M,<*&</&6-1&<-1&5-;5(+1-1&
*=/+,-+11E&/;&33'I&;-8&1/1&<(<>&/;&5-;L-5*+6-&</&




0-6-1(H(Yo&H*&*"$%018H#*;"*:8'/>"$%&' ) $*Z*A(AB(8% " &#

$-)-& G*&/1& A*0,=(*6E& I"#$& -+M*;,N*& L,1,=*1& B/+,><,5*1&*&0,06,-=/5*1E& *+5A,L-1& G&
5/;=+-1& </& <-5()/;=*5,>E& *5=,L,<*<& Y (/& 5(/;=*& 5-;& (;*& M+*;& B*+=,5,B*5,>;& B-+&
B*+=/&</&6-1&1-5,-1%&

1 &&/6&*X-8&3II&E*1&L, 1, =*1&+/*6 N*<*1&F(/+-;&6*1&1,M(,/;=/1]
P*  Y(AB(8%"&* "B*G/#"8*"B*U8>&$%('(#>8

&  OISA¥&3P&</&S;I+-&<I&3T'I%

&  K1,1=/=/1[&3C

P*  Y(AB(8%"&*"B*S$#%(%/%8*R& (8$&B*;"*::>($(#%!&'()$* AB('&*0SR: p
OI5AH[&32&</&F/0+]+-&<18&3J'3%
K1,1=/;=/1[&'3

P*  ¥(AB(8%"&* *B&*U"&B*:'&;">(&*"*M("$'(&#*W0& %& H*=L#(&HZ*RE&Y6/I&B"H#
O/5A*[&39&</&)*+N-&</&3J'3%
K1,1=/;=/1[&'C

P ¥(AB(8%"&*WH#IEKBB&*;"* GeH('&* Z*K"&9%!8*MB$%"> 8IS "8* ;" B&*=/$;&F
(0% /8$*GE&!"
O/5A*[&3P&</&*0+,68</&3] I%&
K1,1=/;=/1[&'8

P*  Y(AB(8%"&*0(8S(H(8*7"4/18*;"*B&*=/$:8'()$*7/!
&  O/GAM&9'&</&)*G-&</&3]'I%
&  K1,1=/=/1[&2




P*  Y(AB(8%"&*"B*S$#%(%/%8*|&B"$ (&*;"08$*./&$
&  OISAY&I&<I&V(; -&</8&33'I%

& K1,1=/;=/1[&"

Pr o 7ML I"SHEIZHU L (HY6&H* *B&*Y (AB(8%"&*R& (BS&B*; *WHI&K&.
&  O/5A*[&3P&</&-5=(0+/&</&31I%

&  K11=/=/1[&2

P*  Y(AB(8%"&*U"4(8%&B*;"*G&;!(;*m.8&b/L$*N"4/($&n
& O/5A*[&32&</&;-L,/)0+/&</&33'I%

&  Ki,1=/=/1[&8

pP* I'N18*X"$"1&B*;"* &B&'(8
& O/5A*[&'8&</&<,5,/)0+/&</&3J3' 3%

& K1,1=/;=/1[&"?

9-9-%:'0h(1(;&;"#*J18_"#(8$&B"#*'8$*I&1%('(J& ()$*;"*7TWOSM

Pr &I%((I& (S SBE*"I">BS(&*; < "$%!"4&*;"B* I">(8*M"11&$%"#*

& 5&$-;L-5*<-&B-+&6*&W;,L/+1,<*<&</&K65*61&</&p/;*+/1%
S&O/5A*[&39&</&*0+,6&</&3J'I%

Ro

Ro

&(M/;,-&Q>BIN&</&](,;=**E&B+/1,</;=/&</& I"#$E&*1,1=,>&5-)-&, L, =*<-&*&6*&
5/+])-;, *&</&/;=+IM*&</6&:+/),-&$/+L*,=/1&&*6&/15+,=-+&)\,5%;-&D-1T&!),6,-&
*5A/5-%&

& 86&:+/),-& ,M(/6&</&$/+L*;=/1&/1&I6&)I\,)-&+/5-;-5,),/;=-&*&6*&6*0-+&5+/*<-R
+*&</&/15+,=-+/1&/1B*X-6/1&/&A,1B*;-*)/+,5*;-1&5(G*&-0+*&A*G*&5-;=+,0(,<-&*&
[;+,Y (/5/+&</&F-+)*&;-=*06/&/6&B*=+,)-;,-&6,=/+*+,-&/;&6/;M (*&/ 1 B*X-6*%&&"1</&
1(&5+/*5,>;&/6&:+/),-&1/&F*66*&*&Z;*6/1&</&*X-&G&1/&/;=+IM*&/6&39&</&*0+,6 &R<7*&
</6&F*66/5,),/;=-&</& ,M(I6&</&$/+L*,=/1&R&/;&I6&*+*;,;F-&</&6*&W;,L/+1,<*<&</&
K65*61&</&p/;*+/1E&5(;*&</6&/15+,=-+E&B-+& %&..%&6-1&@/G/1&</&!1B*X*%

&  8B&B-I=*&)I\5%-&D-1T&!),6,-&*5A/5-8&A N-&(;*&])-5,-*<*&</F/;1*&</6&M+/R
),-&</8&6-1&/15+ =-+/1E&a),/)0+-1&</&(;*&-+</;&)/;<,5*=Ib&Y (/&;-&+/5,0/;E&
5-)-86/&B*1>&*&$/+L*:=/1E&IB6&)/+/5,<-&+/5-:-5,),:=-&B-+&1(8&-0+*%




P*  7TWOSM*#"*/$"*&*B&*fSI*N"%/!&*'8$%($/&;&*;"*WB*a/(c8%"

& S&&-;L-5*<-&B-+&/6&$7+5(6-&</&S/66*1&K+=/1&</& *<+,<
& S&O/5A*[&39&</&*0+,6&</&3J'I%

& &-,;5,<,/;<-&5-;&/6&"T*&#;=/+;*5,-;*6&</6&Q,0+-E&/6&$7+5(6-&</&S/66*1&K+=/1&5/R
6/0+>&6*&<T5,)-&5(*+=*&/<,5,>;&</&6*&aQ/5=(+*&5-;=,;(*<*&</&!6&j(,V-=/b%& K& 6-&
6*+M-&</&5(*+/;=*& G&-5A-&A-+*18&1/&</1*++-66>&1(&6/5=(+*&,;,;=/++()B,<*%&

& &+& B+)/+*& LINE& !"#$& [;&
1()>&*&/1=/&*5=-& </& A-)/;*R
V/&5-;&6*&B*+=,5,B*5,>,E&5-;&<-1&
),;(=-1&</&6/5=(+*E&</&<,IN&</&
1(1& *1-5,*<-1& GE& /;=+/& /66-1E&
<-1& AV*1& </& 1-5,-1& Y(/& ;-&
B*1*0*;& 6*& F+-;=/+*& </& 6-1& '3&
*X-1E&6-&Y (/&1,+L/&</&*5,5*=/&B*+*&1/IM(,+&=+*0*V*;<-&B-+&6-1&6,0+-1&G&6*&5(6=(+*%

& &O(/&(;*&N\B/+,/;5,*&)(G&1*=,1F*5=-+ *&B*+*&6-1&<-5/&6/5=-+/1&B*+=,5,B*;=/1%

P X'H96()$%"*MB$Y%"$(;8#*+D,D-*GI#&BBI*"*B&*($_8I>& () $H*0"r$("$;8*B&*
TARBE[06/18% $FBEH">II"HE:

S&$-;L-5*<-&B-+&#"$%
S&&(M*+8&</&5/6/0+*5,>;[&p-=/6&:*6*5/&</&.*<+,<&GE&P=/68&@/G&D(*;&$*+6-18#8&</&S*+5/6-*%
s&O/5A*1&</&5/6/0+*5,>;[&

& *<+,<[&32&</&F/0+/+-&</&33'I%

& S*+5/6-;*[&9&</&)*+N-&</&3J'I%

R R R R R

Ro

&-)-&/;85-L-5*=-+ *1&*;=/+ -+/1E& "#$&B*+= 5 B>&5-)-&*1-5 *5 >:&5-6*0-R
AR < (5=-&</&I1 =8 5-6*0-+45, > E&F (/&B-1,06/&-F+/5/+&5(*=+-&,;L,.=*5 -;/1&
B*+*&6-18<-1&/L/;=-1&G&(;&</15(/;=-&</689I&}&/; &6*&5(-=*&</&,;15+ B5,>;&B*+*&
6-1&1-5,-1&</& "#$%

P*  SS*M8$18'&%8!(&*W$S%"IJI(# *+-DHWB*J8%"$ (&B*"*B  &#*U";"#+78'(&B"#*Z*B&H*
K" $8B8AL&H*+-D*'$* 18" #8#*;"*R"48'(8*Z\W#%!&%"4(& #5MB>$('8()$

&  S&$-L-5*<-&B-+&H#"$%

&  S&Q(M*+&</&5/6/0+%5 >;[&p-=/6&:*6*5/8</8& *<+ <%

&  S&OISA*1&</&5/6/0+*5,>;[&39&</&V(;,-&</&31'I%

&  &K&B+-B(/1=*&</& "HSE&I6AM+*<-&</&,)B6 5*5,>;&GE&5-6*0-+*5 > &</&6*&K1-5*5,>:&
[;&J1=I&ILI;=-&+M*; N*<-&B-+&#"S&F (/&) (5A-&)*G-+&Y (/&/;8-=+*1&-5*1,-/1%&




P*  *M8$4!"#8*R&'(8$&B*;"*Y (AB(8%" &#* e AB('&#

& S&&-;L-5*<-&B-+&6*&",+/55,>;&e/;/+*6&</6&Q,0+-E&K+5A,L-1&G&S,06,-=/5*&</6&.,;,1=/+,-&
</&$(6=(+*%

& S&Q(M*+&</&5/6/0+*5,>;[&Q*0-+*6&$,(<*<&</&6*&$(6=(+*&</&e,V>;%

& s&0O/5A*1&</&5/6/0+*5,>;[&9E&C&G&2&</&;-L,/)0+/&</&3T'I%

& &-)-& \B+/1,>;& </& 6*& N\5/6/;=/& +/6*5,>;& </& 5-6*0-+*5,>;& Y (/& 1/& )*;=,/;/&
5-;&6*&",+/55,>;&e/;/+*6&</6&Q,0+-E&K+5A,L-1&G&S,06,-=/5*E& "#$&F(/&,;L,=*<*&*&
5-6*0-+*+&*5=,L*)/;=/&/;&6*&-+M*; N*5,>;&a4&$-;M+/1-& *5,-;*6&</&S,06,-=/5*1&
:d06,5*1bE&5-;&6*&</1,M;*5,>;&</&<-1&B/+1-;*1&B*+*& F-+)*+& B*+=/&</6&&$-),=T&
Cc+M*; N*<-+&G&</6&$-),=T&S,/;=7Z5-%

& Q*1&<-1&B/+1-;*1&Y (/&+/B+/1/;=*+-,8*&& "#S&F (/+-;[

&  S&SK@Qc &]'DK'K&K@#eK E&L,5/B+/1,</;=/& </&6*&D(;=*&" +/5=,L*&</& "HSE&
5-)-&),/)0+-&</68&$-),=T&$,/;=725-%

&  s&BU@SK@K&.Wrcl&"& cQK_c&i&:KQKS$#C E&L-5+6&</&6*&D(;=*&" +/5=,L*&</&
I"HSE&S-)-&),/)0+-&</6&$-), =T&C+M*; N*<-406

9-2-4U"J1"H"$%&. () $* ($#%6(%/' (BS&B*Z*&["1;8#*;"8B&ABI&' ()$

"#$&5-;1,</[+*&B+,-+,=*+,-&B+-F(;<,N*+&G&*)B6,*+&6*&5-6*0-+*5,>;&5-,&<,1=,;=*1&,;1R
=,=(5,-/1&*Z;/1&*&;(/1=+*&B+-F/1,>,%&

$-&68Z;*6,<*<&</&BO/L*+&*&5*0-&5-V/(;=¥)/;=/&B+-G/5=-1E&B+-M+*)*1&G&*5=(*5 R
/18/;8/685%)B-&</&6*&0,06,-=/5-;-) T*&GE&E*&<-5()/;=*5,> E& I'#$&)*;= /:/&*5(/+R
<-1&</&5-6*0-+*5,>/85-[&

& & 1=+, -&<I&S(6=(+U8&" +/55,>&el;+*6&</BEEK+5 A L-1E&.(1-1&G&"5()/;=*5,> %&
t&  S,06,-=/5*& *5,-*6&</&I1B*X*%&&

1&  NO*VAR/&II=H<-1&W;, <- 1%&$/;=+-&</&@/5(+1-1&#;F-+)*= L-1%

L& &), <*<&</&F <+ <%ES 06,-=/5*&@IM - *6&</&.*<+ <&aD-*Y(7:&QIM(,;*%

t& W, L/H+1,<*<&</&KB65*61%&O0*5(6=*<&</&"-5()/;=*5,>;%&&




t& W, L/+1,<*<&$-)B6(=/;1/%&0*5(6=*<&</&S$,/;5,*1&</&6*&"-5()/;=*5,>%&&
1& &N LI+1,<*<&$*+6-LEHHHE</& *<+ <Y&O*5(6=*<&</&P()*;, <*</1&G&"-5()/;=*5,> % &
t&  $/=+-&</&$,/;5*1&p()**1&G& -5,*6/1&I$$p g&</6&S H$Y6&E&

t&  @/<&</&S,06,-=/5*1&W;, L/+1,=*+ *1&f@!SHW_g%&

9-@-*U"B&'(8%"#+'8$*&#8'(&'(8%"#*Z*8148$(5& (83" #*

$-:15,/:=/& </& Y (|&I6&F/:>)/:-& </&.6%&a,;=/+:*5,-*6 N*5,>:8& G&MB-0%6,N*5,>:b& *F/5=*&,

<I& )i/ ++& BY+=,5(6*+& *6& 1/5=-+& </& 6*& ;;F-+)*5,>E& I"#$& 5(,<*&/1B/5,*6)/;=/& 1(&
B*+=,5,B%5,>18/;&*1-5 5, -:/1&;*5, - *6/1&G&L(&B+/1/;5,*&/;&+/(; -/ 1&G & +M*; N*5,-R

185, -*6/18/&,=I+:*5 -6/ 1E&1-0+/8=-<-&/:&/6&1)0,=-&/(+-BI-E&6-&Y (/&B/+),=I&
[1=*+&*6&<T*&</&6*1&d6=,)*1&=/;</;5,*1 &G &</1*++-66-18&GE&*&6*&LINE&L, +L/&5-)-&B6*=*F-+R
)F&B* &< +&*&5-;-5/+&1(1&*5= L, <*</1%

Pr o MG ()SHWHIEKSBEX "+ 78! (& ;A (LLH%(&[* Y (AB(8%"8$8>L&[*
08'/>"$%8& ()$*Z*G/#"L#Y% (' &*F**=W7:YS0

&  &I"HSE&S-)-&*1-5,*5,>:&),)0+-E&5-6+0-+*&/1=+/5A%)/;=/&5-;& O! KSH#'%&Q*&
1/</&*5=(*68& </& O KS#'& 1/&;5(/;=+*&/;& *=*&!;M+*5 *E& 'PE&5-)B*+=,/;<-&
/1B*5,-&G&(=,6,N*<-&=-<*1&6*1&,;1=*6*5, -;/1&</&6*&1/</&</& "#$%

&  &-)-&/8-5%1,-/1&*=/+,+/1E& I"HSRA*&B*+=,5 B*<-&*5= | *)/;=/&/;&6*&F-+)*R
5,>;8</86*&;(/L*&D(;=*&<,+/5=,5*&</&0! KS#"E&/6/M,<*&/6&'&</8&-5=(0+/&</&3J IE&
5-;&6*&B+1/;=*5,>8*&6*&B+/1,</;5,*&</& K@eK @H#K&IKQK " @#I& K E&<, +/5=-+*&
</&6*&S,06,-=/5*& </&B*&W;, L/+1,<*<&$*+6-1& #H##& *<+ <E&G&1-5,*&*5=, L *&</& "#$&
</1</&A*5/&)(5A-1&*X-1%

&  &&B+-B(/1=*&</& I"#SE&K_"C_#&$KQ"I@k &@'p!$pc&B*+=,5,B*&/;&+/B+/1/;R
=*5,>:8 </& O KS#"& /& /6& O-+-& @/<& K6F*0/=,N*5, >;& #;F-+)*5 - *6E& B+-)-L,<-&
B-+& 6*& (0<,+/55,>;& €/;/+*6& </& $--+<,*5,>:& S,06,-=/5*+ *& </6& .}, 1=/+,-& </&
$(6=(+*%

P*  MB&B(()$* 18%:"#8

&  &*&$-*6,5>& +-&K55/1-& [1& (;*& B6*=*F-+)*& F-+)*<*& B-+& (;& M+(B-& </& -+M*R
NP5 /18 </& i< L, <(-1& ,;=/+/1*<-1& ;& </+/5A-1& A()*;-1%& $-;1=,=(,<*& /&
-5=(0+/&</&3JIBE&1(&B+,;5,B*6&-0V/=,L-&/18&6*&B+-)-5,>:&</&(;*&6/G&</&*55/1-&
*&B*&F-+)*5 > &1 &I1B*X*&Y (I&F*5,6,=/&/6&B6/;-&+/5--5,),/;=-&G&IN/+5,5,-&</&
/1=/&</+/5A-%




P* ="M ()$FWHIKY%&B* ;™ #8' (&' (88 #*; " X " #%8!"#*M/B%/!&B"#*0=W:XMp

& &*& O'Ke$& 5-;L-5>& (;*&5()0+/&-&/;5(/;=+-& </& +IB+/1/;=*,=/1& </& =-<*1& 6*1&
*1-5,*5,-;/1&-+M*; N*<*1&</6&5-;V(;=-&</&6-1& 1/5=-+/1&B+-F/1,-;*6/1E&/)B+/R
1*1&5(6=(+*6/1& G&5+/*=,L*1& G&=/+5/+& 1/5=-+&</&6*&5(6=(+*&/;&=-<-1&6-1&I)0,=-1[&
*(<,-L,1(*6/1E&<,1/X-E&6,0+-E&B*=+,)-;,-E&*+=/1&/15T;,5*1E&)d1,5*E&*+=/1&B611=,R
5*1&G&L,1(*6/1%

& &I"#P&F(/&,,L,=*<*&*&B*+=,5,B*+&G&5-6*0-+*+&/;&/1=*&$-;F/+/;5,*&</&6*&$(6=(+*&
5/6/0+*<*&/6&<T7*&'?&</&<,5,/)0+/&</&3J'I&/;&I6&$* \*O-+()&</&.*<+,<%&!We!R
_#c&QK:N&"&jWH#_K_KE&B+/1,</;=/&</& "#$E&*1,1=,>&*&6*&$-;F/+/;5,*&/;&
+/B+/1/;=*5,>;&</&6*&D(;=*&",+/5=,L.*%

&  &*&$-F/+5%&=(L-&5-)-&-0V/=,L-&*B-+=*+&(/L*1&,</*1&/&,)B(61*+&B+-5/1-1&
Y(/&BI+),=%&)V-+*+86*85*B*5, <*<&1-5 *6&G&/5-;>),5*&</681/5=-+&G&*B+-L/5A*+&
6+*18&B-=/;5,%6,<*</1&</&6*&5+/*=, L <*<&</6&5-6/5=,L-&5(6=(+*6&/;&0/;/Z5,-8&</&=-R
<-186-1&1/5=-+/18</&6*&/5-;-)T*%&

& &+=,/;<-&</& (;&<-5()/;=-& </&=+*0*V-& 1L(+M,<-& </&[1=/& B+,)[+&;5(/;=+-E& G&
=+*1&6*&0d1Y (/<*&</6&5-;1/;1-&</&=-<*1&6*1&*1-5,*5,-;/1&B*+=,5,B*;=/1E&1/&/6*R
0-+>&/6&66*)*<-&:*5=-& -5,*6&B-+&6*&$(6=(+*E&5-)-&5-)B+-),1-&5-;&6*&1-5,/<*<&
</&6-1&1/5=-+/1&B+-F/1,-;*6/1&G&/)B+/1*+,*6/1&</&6*&5(6=(+*%

& Q*&D(;=*&",+/5=,L*&</& "#$&*5-+<>&*<Al+,+1/&*6&:*5=-& -5,*6&B-+&6*&$(6=(+*%

P*  UW=3UG:

&  86&9'&</&//+-&<I&3IIPE&B-+&</5,1,>:&</&1(&D(;=*&" +/5=,L*E& "#$&1/&,;5-+R
B-+>&5-)-&),)0+-& ,;1=,=(5,*6& </& 6*& aK1-5,*5 >;& *5 -7*6& B*+*& i+-)-L/+&
[+L,5,-1& S,06,-=/5*+,-1& G& </& #;F-+)*5,>:& *& 6-1& Q*=;-1& /& p,1B*-B*+6*,=/1b&
f@!0c@.KYE&,;=/M+*;=/&</&6*&K)/+,5%&Q,0+*+G&K11-5 *= -:%




P*

R R R R

Ro

R R R R R R R R R

OXSHFH0"/9bH N X" H#'BB# & _%*_SI*S$_8I>806(8$# (##'$H & %*/$:*S$_8IF
>&9%(8$#I1&q(#

&&-5=(0+/&</&3JIE&IWe!_#c&QK:II&"I&W# K_KE&/;&1(&5%6,<*<&</&B+/1,R
</;=1&</& "HSE&B*+=,5 B>&/&#;F-+)*= - &' 1=& "e#&$-;F/+/;5/&*<&83;<&K;R
(*6&.11=,;M%&

&*&+/(;,> E&-+M*; N*<*&B-+&/6&:+-F%&"+%& J'OK_&e@K".K__E&B+/1,</;=/&</&6*&

*1-5 %5, >:&*6/)**&"e6&F"/(=15A/8e/1/6615A*F=& Fx+&#;F-+)*= -1, 11/;15A*F=&
(;<&#:F-+)*=,-11B+*\ 1gE& =/;7*& 5-)-& -0V/=,L-& /6& /1=*06/5,) /;=-& </& L7*1& </&
5-6*0-+*5,>:&/;=+/&*1-5,*5,-;/1&B+-F/1,-*6/1&</6&I1)0,=-&/(+-B/-%&

&N;-&</&6-1&-0V/=,L-1& ZV*<-1& B*+*& /1=/& /;5(/;=+-& B-+& B*+=/& </& "#$& F(/& /6 &

[1=*06/5,),/;=-&</&(;&B+-M+*)*&B/+)*;/;=/&</&/1=*,5,*1&G&L,1,=*1&B+-F/1,-R
*6/1&B*+*&),)0+-1&</&6*1&+/1B/5=,L*1&*1-5,*5,-;/1E&L,;5(6*<-&*&(;&1,1=/)*&
</&0/5*1&G&*6&*B+-L/5A*),/;=-&</&6*1&+/6*5,-;/1&,;1=,=(5,-;*6/1&</&6*1&<,1=,;=*1&
*1-5,*5,-;/18/;85*<*&B*71%8&Q*&, </*&F(/&*5/B=*<*&5-;&) (5A-&,;=/+T1&G&1/&*5-+<>&
<I1*++-66*+&(;*1&B+,)/+*1&67;/¥1&</&,;=/+5%)0,-&G&S5--B/+*5,>;&/;&3J"%
Q*1&*1-5,*5,-;/1&B+/1/;=/1&/;&6*&+/(;,>;&F (/+-:&6*1&1,M(,/;=/1[
S&&SH'C@&REKL-5,%¢,*&S,06,-=/5*+,6-+&E,&"-5()/;=*+,°=,6-+&",;:&@-)Z; *
S&&K"S &R&QKLL-5*=,-:&</1& +-F/11,-;;/6 1&</&E™#;F+)*=,-; &/=&</&6*&"-5()/;=*=,-;
S&KPQ&R&JA/I&K11-5,%=,-;&-F&P(;M*+,%8Q,0+*+,%1
S&K#"'K&R&K11-5*N,-;/&#=*6,*;*&B/+&6*&"-5()/;=*N,-;/&KL*;N*=*
s&S/6M,*;&K11-5,*= -;&F-+&"-5()/;=*=,-;

s&S# &R&S,06,-=A/h&#;F-+)*=,-;& 5A",N

S&SHQH. &R&SA*+=/+/<&#;1=,=(=/&-F&6,0+*+G&*;<&#;F-+)*=,-:&:+-F/11,-;*6 1
S&"O#"&R&"*;1h&O-+/;,; M&F-+&#;F-+)*=,-:&-M&"-h()/;=*=,-;
S&&eHER&'I(=15A/&e/1/6615A*F=8Fx+&#;F-+)*=,-; 1", 11/; 15A*F=&(;<&#;F-+)*=,-;1B+*,1
s&eO##&R&e+-(B/)/;=&F+*;* 1&</&6",;<(1=+,/&</&6",;F-+)*=,-;
S&#_SH|IGR&KL1-5 *oo-&:-+=(M(/1*&B*+*&*&e/1=o-&<*&t;F-+)*oe-
s&'e"#&R&1=/++/,5A,15A/&e/1/66 15A*F=&FXx+&"-h()/;=*=,-;&(;<&#;F-+)*=,-;

s& "#$&R&K1-5,%5,>;&11B*X-6*&</&"-5()/;=*5,>;&/&#;F-+)*5,>;







O-+)*5,>;& I

Q*&*5=,L,<*<&</&F-+)*5,>;85-,=,,(*&</&6-1&B+-F/1,-;*6/1&</&6*&M/1=,>,&</&6*&,;F-+)*R
5,>,&G&6*&<-5()/;=*5,>;& L M(/&1,/;<-&(;& F*5=-+&56*L/&</&T\,=-&B*+*&6*&K1-5,*5,>;%&
"(+*,=1&16&/NV/+5,5,-&31 & "#S&A*&B+-M+*)*<-& @2*/'#8# &/,&<,Fl+/;=/1&)-<*6,R
<*</1%

2-,-*=81>&'()$*J"#"$' (&B*

Q-1&5(+1-1&B+/1/;5,*6/1&1/&,)B*+=/;&/;&6*& 1/</&</& "#SE&/;&(;*&</&6*1&<-1&*(6*1&
Y(/&=,/;1&A*0,6,=*<*1&B*+*&1(&(1-&/;&F(;5,>;8</&6*1&;/5/1,<*</1&</&5*<*&5(+1-[&*(6*&
=/>+,5*&f/Y(,B*<*& 5-;& -+</;*<-+& B*+*& /6 & B+-F/1-+& G& 5*X>;& </& B+-G/55,>;9& G& *(6*&
i F-H)I=5%&f/Y (B*<*&5-,&(;&-+</;*<-+&B-+&*6();-E&*</)11&</&-+</*<-+&B*+*&/6&
B+-F/1-+&G&5*X>;&</&B+-G/55,>;,0%

"(+%,=/&3J'I&LI&A*&+/*6 N*<-&6-1&1,M(,/;=/1&5(+1-1]

P*  N&M%(B(5&'()$*;"*>"%&;&%8H#* UWGS7*'$*JI"#"11&' ()$*;(4(%&B*

& &+-F/1-+*<-[& SU@SK@K& .Wrcl& "l& cQK_c&i& KQKS$#c & fD/F/& </6& [+L,5,-&
S,06,-=/5*&",M,=*6& </&6*&S,06,-=/5*& _*5,-*6& </& 1B*X*%& $--+<,;*<-+*&V(;=-& *&
K6/V*;<+-&$*++,> &</6&M+(B-&</&=+*0*V-&</&:*=+,)-;,-&<,M,=*6&</6&.$Wg%

& O/5A*1[&'&G&3&</&)*+N-&</&3J'J
& p-+*1&6/5=,L*1[&'3&A%&

& K6();-1[&'H

P X"H9()$%:8/>"$%&B* 7 F&;>($(H%!& () $*

& &+-F/1-+*<-[&$K@QC]K&SW ]'Qc&@W! [K&f -5,*R",+/5=-+*&</&#;F-+*+/*E&$-;R
1(6=-+/1&/;&,;F-+)*5,>;& G&<-5()/;=*5,>;%& D/F/&</&6*&"/6/M*5,>;&/1B*X-6*&/;&
/6&]$C8u $"&K+5A,L/1u@/5-+<1&.*;*M/)/;=&</&# CE&/;&/6&Y (/&A*&1,<-&;-)R
0+*<*&$-;L/;-+&</6& eHg&G&DKW.1& K@"&Oc_]&fD/F/&</&6*& I55,>;&</&#;;-R
L*5,>;&)5;-6>M,5*&G&e/1=,>;&"-5()/;=*6&</& (0<,+/55,>;&e/;,[+*6&</&K+5A,L-1&
</&6*&",+/55,>;&el;[+*6&</&*=+,)-;,-&$(6=(+*6&</6&"IB*+=*)/,=-&</&$(6=(+*&</&
6*&el;/+*6,=*=&</&$*=*6(;G*%

& O/5A*1[&9&*&2&</&)*+N-&</&3J'J
& p-+*1&6/5=,L*1[&'8&A%&

& K6();-1[&'H
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P*

P**

P*

MB>(#()$*W/18J"&-*X"HYo() ;"% 8'/>"$Y08H#*Z*&I N1 8HH*" B H#(#%">&*$8IF
>&Y(18*Z*#/*&IB (‘& ()$*

&+-F/1-+<-[& K@$C&e@# :He #&T$-),1,>&!(+-BIr0&H+0*V*&/;:&6%&</Z;,5,>:&
</&6*1&B-67=,5*&</&M/1=,>& </&<-5()/;=-1&</&6*& [5+/=*+T7*&e/;/+*69& G& K@ mMK&
Dc g&"1Q&cQ.c&eK@$IMKE$-),1,>;&!(+-B/*%& @/1B-;1*06/&</&*<),;,1=+*5,>;&
</&<-5()/;=-1&/;&6*&",+/55,>;&e/;/+*6&</&./<,-&K)0,/;=/g

O/5A*1[&39&G&3C&</&)*+N-&</&3J'J
p-+*1&6/5=,L*1[&'3&A%&

K6();-1[&'3

X"#96()$*Z+:8'/>"$%& () $*";(%8!(&BH*/$*&1%"_&'%8*BB&>&;8*B(AI8*

&+-F/1-+*<-[& DWK_& #eW!Q& U_$p!I& 4#e#Q&f+-F/1-+&$-;=+*=*<-&"-5=-+&</&
O*5(6=*<&</&$,/;5,*1&</&6*&"-5()/;=*5,>%&WS$.gE&K_WIQ&"W@U_&SQUIjW!I&
" +/5=-+8&</6&"B=-2%8&</&"-5()/;=*5,>;&</&6*&/<,=-+,*6&I1B*1*R$*6B/g

O/5A*1[&39&G&3C&</&)*+N-&</&3J']
p-+*1&6/5=,L*1[&'3&A%

K6();-1[&'3

5$%!8;/"()$* &* B&*B&A8!*;"B*;8'/>"$%&B (#%&*'($">&%84!Ir'8* orB>F!"F
H&I'"N'Ip* &

&+-F/1-+*<-[&1Q!_K&"1& QK& SWK"@KE& "1& $cQ.!_ K@! & f:+-F/1-+*& </& "-5(R
);=*5,>:&#F-+)*=, L *&</&6*&WS$.9&/&#@# &Qk:!&"1& cQm &fW;,<*<&</&*=/;R
5,>;&*&(1(*+,-1&</&6-1& /+L,5,-1&#;F-+)*=,L-1&</&]4!g

O/5A*1[&328&G&38&</&)*+N-&</&3J'J
p-+*1&6/5=,L*1[&'3&A%&

K6();-1[&3J

X"#96()$*; " J18Z " %BH#*"/18"8H#-*3]'(BS"#*; " 1$&$' (& ) $*

&+-F/1-+*<-[& .0&</6& $K@.!_&.cAKQ! & K_KS@#K& f$--+<,;*<-+*& </6& B-+=*6&
<t <& ([+=*&</&N(+-B*&</6&$/;=+-&</&"-5()/;=*5,>;&! (+-B/[*%&$K.g

O/5A*1[&33&G&39&</&*0+,6&</&3J'J
p-+*1&6/5=,L*1[&'3&A%

K6();-1[&"




P*

P*

R R R R

P*

P*

0"#&IBBBB*:"N&A(B(&;"#*:(I" Yo (1&#*"$*/$(;&; "#*;"*($_81>&'()$H*/BF
%/!18*814&8$(58(83&B[*'8>/$('& () S[*;(!I"" ) $[*B(;"1&548*Z*>8%(1&'()$

&+-F/1-+*<-[&KI&O!@_U_"lI&I&O!@ U_"I&$SW! K&F /+L,5,-&</&S,06,-=/5*1&
</&6*&O0(;<*5,>;&D(*;&.*+5Ag

O/5A*1[&38&G&3?7&</&*0+,68</&3J'J
p-+*1&6/5=,L*1[&'8&A%&
K6();-1[&'3

IA(LB*ZF A" HYo () B+, (>14"$" 1 (4(%&B " #*
&+-F/1-+*<-[&DKA#H @& @WD#QQc&e#.q_lI&f$-;1(6=-+&/ ;&el1=>&"-5()/;=*6&fc!..g
O/5A*1[&'?&G&'P&</&)*G-&</&3J']

p-+*1&6/5=,L*1[&'8&A%&

K6();-1[&'C

Y (AB(8%" &H[*'$%81$8*; (4(%&B*Z*J18J(";&;*($%"B" %/&B*

&+-F/1-+*<-[& n@#K&KQIK@ @#SK&#&A#HeK] &f@/1B-;1*06/&</6& /+L,5,-&</&K55/1-&
G&c0=/;5,>&</&"-5()/;=-1&</&6*&S,06,-=/5*& </&$*=*6 (; G*%&$--+<,;*<-+*&</6&
e+(B-&S,06,-=/5*1&G&:+-B,/<*<&#;=/6/5=(*6&</&0O! KS#"&</1</&3JIPg&

O/5A*1[&32&</&)*G-&3J'J
p-+*1&6/5=,L*1[&P&A%
K6();-1[&3J

N&*JN'%(&*&I"NLLHY('&*"$*"$%68I$8#+"B" %!)$('8#*

&+-FI1-+*<-[&$K@Qc &$K@ @!@Cc&eWIHq@ @!1&f /+L,5,-&</&:(06,5*5,-;/1E&K+5A,R
L-1&8K<),;,1=+*=,L-1&G&"-5()/;=*5,>;8</68€-0,/+;-8</6&:+,;5,B*<-&</&K1=(+*1g
O/5A*1[&3?&G&3P&</&)*G-8</8&3J']

p-+*186/5=,L*1[&'3&A%

K6();-1[&'J

5%%!8;/"()$* &*B&*B&A8!*;"B*;8'/>"$%&B (#%&*'($">&%84!Ir'8* orB>F!"F
H#&I'"N"Ip*

&+-F/1-+<-[&1Q!_K&"I&QKESWK" @K&F:+-F/1-+*&</&"-5()/;=*5,>:&d;F-+)*= L*&
</&6*&W$.g&/&H#H@# &QK:!&"I& cQm &f"-5()/;=*6,1=*&</&6*&W;,<*<&</&*=/;5,>;&
*&(L(*+,-1&</&6-1& /+L,5,-1&#;F-+)*=,L-1&</&]4!g

O/5A*1[&3C&G&32&</&V(;,-&</&3J']
p-+*186/5=,L*1[&'38&A%&
K6();-1[&'?




Pr  B&S(I&'()$*Z*4"#%()$*; “A(AB(8%" &#*;(4(%&B" #*

& &+-F/1-+*<-[&]!@! K&.KQCc&"&.cQ#_K&f4,5/M/+/;=/&< 1&@/5(+1-1&p()*;-1&G&
C+M*;,N*5,>,9%&W;, L/+1,<*<&$*+6-1&H###&</& *<+,<g&G&IK&.0&.0_"I&@c"@meW!I&
f'B=-%&</&S,06,-=/5-;-) 7*&G&"-5()/;=*5,>;%&W;,L/+1, <H<RPFHB-1&HHHESI& F<+,<0&

O/5A*1[&3P&G&3H&</&V(;,-&</&3J']
p-+*1&6/5=,L*1[& C&A%&
& K6();-1[&3J

P* MI"&%(1(;&;H*>"c8I&I*B&*8>/$('&'()$*"$*B&H*A(AB(8%" &#[*/%(B(58%$;8*B&H*
A& ("SUEHEBEB &S 88, _BI>&*$8Y%8!(&*Z*1"&Yo(18&*

+-F/l-+*<-[&#_q &' @K, \&.C_OC@]&f" +/5=-+*&5+/*= L *&B(06,5,=*+,*g&
O/5A*1[&P&G&'28</&-5=(0+/&</&3J']
p-+*1&6/5=,L*1[&P&A%

R R R Ro

K6();-1[&'C

Pr 8 &HY%(SA*A(AB(8%" &I (BH*WHOILI&Y6" 4(&H 7+ "1&>("$Y6&H*;"* 8>I$(&' ) $*

"BObIBH* " *:8'/>"$%6& () B+

&  &+F/1-+<-[&# KSIQ&O!@ U_"I&.CAKQ! &f$--+<, *<-+*&</&5-)(;,5*5,>E&
+/</181-5 *6/1&G&5-;=/;,<-18)(6=,)/<,*&/;&-+=*68& *G-+/1E&$/;=+-&</&S$,/;5,*1&
PO**1&G& -5,*6/1&</6&$ #SYE&"ISC@Kp&e@cC &fO,6>6-M*E&)I1=/+&/;&<-5(R
V;=46/1& +5< -F>; 5-1%68& O-+)*<-+*& </& F-+)*<-+/1& </& F+*;5T1& *& =+ T1& </& 6*&
+5<,-E&#1=,=(=-&0+*5T1g&G&P!Q!_K&KQ4! &f]T5;,5-8</&1-;,<-%&Q*0-+*=-+, -&</&
F-;T=5*E&$Sp RS #$9&

O/5A*1[&'P&</&-5=(0+/&</&3J'
p-+*1&6/5=,L*1[&P&AY%
K6();-1[&P

P*  WI1&B/&'()$*"*#"11('(8#*"*($_8!>&'()$*>";(&$% "*%0h'$('&H#* " #%&; L# Yo (' &#*

& &+-F/1-+*<-[&# KS!IQ&#@#SK@ @' & .K! |@c&f'-5=-+*&/;&"-5()/;=*5,>;& B-+&
6*&W;, L/+1,<*<& $*+6-1& #H##& </& *<+,<%&.,/)0+-&</6&M+(B-&</&,;L/1=,M*5,>;& Q*R
0-+*=-+,-&</&!1=(<,-1&.T=+,5-1&</&#;F-+)*5,> E&</&6*&W; L/+1,<*< &$*+6- L &H#HHE&</&
*<+,<%&K5=(*6)/;=/&=+*0*V*&/;&/6& /+L,5,-&</&S,06,-=/5*1&</&6*&W;,L/+1,<*<&</&
ALrRgR

& O/5A*1[&3'&G&33&</&-5=(0+/&</&3J'J

& p-+*1&6/5=,L*1[&'3&A%

& K6();-1[&'?
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WSAB#_8I*B(AIRN(&SHH* " 4" 11 (" #*

&+-F/1-+*<-[& K@IK&IQHIKS!|p&:IK$p&f\&<, +/5=-+*&</&6*&S,06,-=/5*8</6&&$/;R
=+-&</&!1=(<,-1&KL*N*<-1&/,&$,/;5,*1&:-67=,5*1&</6&#;1=,=(=-&D(*;&.*+5Ag&
O/5A*1[&'J&G&"&</&;-L,/)0+/&</&33']

p-+*1&6/5=,L*1[&'88&A%

K6();-1[&H

HBAI&S&HF " A"#Y%()S* A(AB(84!r'&H* U"_"I"$"* G&$&4A"I[* W$;$8%"[*
W$;$8%"+*E"A*Z*U"_E8Ij#*

&+-F/1-+*<-[&:KSQc&K Jc@eK&"#KI&f#. KQW"%& .*1=/+&/;&"-5()/;=*5,>;& G&
,1=/)*1&</&#;F-+)*5,>;& *;,=*+ *gEQ@KOK!Q&S @K4c&]cQ!"c&f#. KQW"%&.*1R
=/+&/;&#;F-+)*5,>,&G&"-5()/;=*5,>;g

O/5A*1[&'2&G&'8&</&;-L,/)0+/&</&3J'J

p-+*1&6/5=,L*1[&'3&A%

K6();-1[&'J

B$_81>&'()$*"8$)>('&*ZHr$&S (M&-*=/"$%" ;" ($_8!>&'()$*"$*8l4&F
(H>8H#*$& (BS&B"#+"*($%"1$&'(83&B" #

&+-FI1-+*<-[&$IQ#K&UQAK @c&ek.I&G&IQ!_K&Qk:!I&"I&QK&OW!_]I&fTS5;,5-1&
<-5()/;=*6,1=*18</&6*&S,06,-=/5*8el;/+*6&</68&S*;5-&</&!1B*X*g&
O/5A*1[8338G&39&</&;-L,/)0+/&</&3J']

p-+*186/5=,L*1[&'3&A%

K6();-1[&'3

*&06"$%"H#* Z* BY6I8H#* YL %6/BBH* "+ 18I (" &:;* ($:/#9%6)(&BH* JI18%™"()$* J&I&* B&H*
Bl48$(5& (83" #*($$818&;81&#**($_8I>&'()$*I&I&*068; &H*BEH*">IH*
&+-F/1-+*<-[&$K@.!_&]cQ!"c&"I&QK&]c@ @ !&fDIF/&</&U+*&<I&<-5();=*5,>:&
G&OALY (/<*1&</&6*&CZ5,;*&I1B*X-6*&</&:*=/;=/1&G & *+5*19&
O/5A*1[&HEGE J&</&<,5,/)0+/&</&3J']

p-+*1&6/5=,L*1[& 3&A%

K6();-1[&"

E"A*>)1(B*J&!&*A(AB(8%" &#H*>81(B(5&$;8*8%%"$(;8#* &' (&*B&*I&B>&*;"*
%/*>&$8 &

&+-F/1-+*<-[&_KIKQ#K&K @ @cic&4UIW!&FQ,5/;5,*<*&/;&"-5()/;=*5,>;%&"-R
5(0)/;=*6,1=*&/;&/6&"IB*+=*)/;,=-&</&K;16,1,1& G&!1=(<,-1&</&6*&O(;<*5,>;&e/+R
;& I;5A/N&@(,BT+/Ng

O/5A*1[&'9&</&<,5,/)0+/&3J3'J

p-+*1&6/5=,L*1[&P&A%

K6();-1[&'2
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M/I#8*Al#('8*; Y T\TRWK*
1:&5-6%0-+*5,>;&5-:&S*+*=N%&e+*=,1&B*+*86-1&1-5,-1&
&+-F/1-+*<-[&K_K&KeWH#QK@&ec_IUQ!I&f",B6-)*<*&/;&S,06,-=/5--)7*&G&"-R

5()/;=*5,>%&]T5;,5-&</8&O-+)*5,>;&f|+/*&0,06,-=/5*1g&/;&S*+*=Ng
O/5A*1[& C&*&'?8</&<,5,/)0+/&3J']
p-+*186/5=,L*1[&3J&A%

K6();-1[&'J

3;(B8KVH*JIh#%&>8*;"*B(Al8*"B"%!)$('8*"$*"B*>/$;8*A(AB(8%"'&!(8*
1;&5-6*0-+*5,>;&5-,&C"#Qc%&e+*=,1&B*+*&6-1&1-5,-1&

&+-FI1-+*<-[& K_J#& .c_]KrI& .K@m_& f@/1B-;1*06/& </6& "/B*+=*)/;=-& <&
*+h/=,;M&</&c<,6-%&Q,5/;5,*<*&/;& -5,-6-M7*%&]T5;,5-& (B/+,-+&/;&.*+h/=,;Mg
O/5A*1[&3J&</&<,5,/)0+/&</&3J'J

p-+*1&6/5=,L*1[&C&AY%

K6();-1[&3J

"10,<-8&*6&;d)/+-&,;1(Z5,/;=1&</8*6();-1&,;15+,=-1&/;8&*6M(;-&</&6-1&5(+1-1&B+/1/;R
5,%6/1&B+-M+*)*<-1&/;&3) JE&(;&*X-&/;&I6&Y (/&6*&5+,1,1&/5-;>),5+&1,M(,>&*d;&)(G&
B+/1/;=/E& I&5(+1-1&=(L,/+-;&Y (/&L(1B/;</+1/%

2-+-*=81>&'()$*8$B($"*

2-+-,-*MQU737*3RNSRW*o+@*'/1#8#p
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