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9&a?#-.'* (#'<."#0/%'* F>%* (%1>%',&)"* /)* &%/)-#@"* (%* [)&%,.* 2%/*ZUf* (%* /.'* %'?>%&K.'E*
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,&)0)H.'* '%* -%",&)&."* 1a'* %"* /)*#1</%1%",)-#@"*=* /.'* J/,#1.'* %"* %/* )"a/#'#'* =* /)*
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-."H>",.:*G/*'%-,.&*0&)'#/%R.*?>"-#.")*(%*1)"%&)*1>-P.*1a'*?&)91%",)()E*/.*F>%*%5#9%*
>")* &><,>&)* #1<.&,)",%* (%*/.'* <),&."%'E* )(%1a'* (%* >"* %".&1%* %'?>%&K.*&%'#/#%",%*=*
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P,1:P,1/d:**

C)&0.')E*[:E*L"(%&=E*[:*2ZUOg6:*A.",&#0>#z{.*).*%',>(.*(%*1%(#()'*<)&)*1%/P.&#)*()*
-."',&>,#0#/#()(%*".*<&.-%''.*(%*<&.H%,.*%1*%1<&%')'*-."',&>,.&)':*1.+,-&%#+3.D!
T2O6:*

C&=(%E*I:E*C&.F>%,)'E*3:E*x*]./1E*o :*3: *2ZUOe6:*bP%*<&.H%-,*0%"%?#,'*.?*0>#/(#"9*
#"?.&1),#."*1.(%//#"9*2C+36:**+-5&+'-#.+';!R.%&+';!.8!Q&.R52-!0'+'$505+-D!
L(2T6E*YTO`YVU:**

C>#/(#"9*)"(*A."',&>-,#."*L>,P.&#,=E*CAL*2ZUUg6:*1.35!.8!9&'2-#25!.+!>%#;3':;5!
=5,#$+)*_#"9)<>&:*

C>#/(#"9*)"(*A."',&>-,#."*L>,P.&#,=E*CAL*2ZUOg6:*1.35!.8!9&'2-#25!.+!>%#;3':;5!
=5,#$+)*_#"9)<>&:*

C>#/(#"9*)"(*A."',&>-,#."*L>,P.&#,=E*CAL*2ZUOT6:*1.35!.8!9&'2-#25!.+!>%#;3':;5!
=5,#$+:*_#"9)<>&:*

C>#/(#"9*)"(*A."',&>-,#."*L>,P.&#,=E*CAL*2ZUOT6:*U%#35!-.!-<5!>%#;3':;5!=5,#$+!
BQQ&'#,';!64,-50)*_#"9)<>&:*

A+M+L*2OYVe6:*C>#/()0#/#,=S*L"*L''%''1%",*A+M+L:*9%:;#2'-#.+,D!6Q52#';!Q%:;#2'-#.+D!
KV)!



7819:1&,;.)3%)<#.+'":&',8,313)%.)!"#=%&'#+)>?0)%.)>"1+,9)

*+,+,-!=IJ9K= ()4*+-(!>?++" &$!

A."',&>-,#."*+"(>',&=*+"',#,>,%*2ZUOZ6:*1**!>5,-!9&'2-#25,!U%#35W!*0Q&.7#+$!9&.R52-!
95&8.&0'+25)!G',)(.'*!"#(.' :*

I%/%9&%9.E*]:*2ZUOT6:*1.+,-&%-#:#;#3'35W!;#NX5,!#+-5&+'2#.+'#,!5!'Q;#2'NX5,!Q'&'!.!
>&',#;)*b%'#'*(%*9&)(.*%"*+"9%"#%&Q)*A#$#/:*!"#$%&'#()(%*^%(%&)/*(%*_)",)*
A),)&#"):*̂ /.&#)"@<./#':*

I%'#9"#"9*C>#/(#"9'*i#7#E*ICi*2ZUOh6:*C+3*c/.'')&=*.?*b%&1':*M%,&#%$%(*?&.1*
P,,<Sddjjj:(%'#9"#"90>#/(#"9':-.:>7dj#7#dC+3|9/.'')&=|.?|,%&1'd:**

G)',1)"E*A:E*b%#-P./KE*[:E*_)-7'E*M:E*x*;#',."E*n:*2ZUOO6:*C+3*P)"(0..7S*L*9>#(%*,.*
0>#/(#"9*#"?.&1),#."*1.(%/#"9*?.&*.j"%&'E*1)")9%&'E*(%'#9"%&'E*%"9#"%%&'*)"(*
-.",&)-,.&':*o.P"*i#/%=*x*_."': *

^&)"-#'E*]:*G:*%,*)/:*2OYYY6:*A."',&>-,)0#/#,=*',&),%9=*?.&*#1<&.$%(*<&.H%-,*<%&?.&1)"-%:*
B&2<#-52-%&';!62#5+25!A57#5JD!MKD*2Z6E*Oee`OeV:*

X%#"%-7E*;:*̂ :*3: E*_)",.'E*I :*c:E*x*_)??)&.E*:̂*L :*2ZUU\6:*!1)*<&.<.',)*<)&)*)*
A/)''#?#-)z{.*(%*(%-#'}%'*$./,)()'*)*1%/P.&#)*()*-."',&>,#0#/#()(%:*

X%#"%-7E*;:*̂ :*3 :*x* M.(&#9>%KE*3:*L :*L :*2ZUUe6:*L*-."',&>,#0#/#()(%*".*<&.-%''.*(%*
<&.H%,.*(%*%(#?#-)z}%':*

o#)"9E*;#:*2ZUOh6:*B!2.+,-&%2-':#;#-4!&57#5J!.+-.;.$4!-.!,%QQ.&-!'%-.0'-53!&%;5!
2<52@#+$!;575&'$#+$!:%#;3#+$!#+8.&0'-#.+!0.35;,)!bP%*[%""'=/$)"#)*_,),%*
!"#$%&'#,=E*ZUOh:*[PI*bP%'#':*bP%*[%""'=/$)"#)*_,),%*!"#$%&'#,=:*I%<)&,1%",*
.?*L&-P#,%-,>&)/*G"9#"%%&#"9:*

;)1E*[ :*b:m*i."9E* :̂*i:m*x*b#."9E*M:*2ZUUh6:*L"*G1<#&#-)/*_,>(=*.?*,P%*M%/),#."'P#<*
C%,j%%"*C>#/()0#/#,=*)"(*[&.(>-,#$#,=*#"*_#"9)<.&%~;%''."'*?.&*X."9*n."9*
_LM:*+"S*AM+lA3*ZUUh*+",%&"),#.")/*M%'%)&-P*_=1<.'#>1E*bP%*AP#"%'%*
M%'%)&-P*+"',#,>,%*.?*A."',&>-,#."*3)")9%1%",*)"(*W.&,P*AP#")*G/%-,&#-*[.j%&*
!"#$%&'#,=:*<:*e`g:*

;)j'."E*C :*2ZUUh6:*Y.J!35,#$+5&,!-<#+@W!-<5!35,#$+!Q&.25,,!3504,-#8#53)*M.>,/%(9%:*

3-[)&,/)"(E*M :*2ZUOT)6:*C+3*(#1%"'#."'*̀*eIE*\IE*gIE*hI*C+3*%5</)#"%(:*bP%*WC_:*
M%,&#%$%(*?&.1*P,,<'Sddjjj:,P%"0':-.1d7".j/%(9%d0#1`(#1%"'#."' `e( `\( `g( `
h( `0#1̀ %5</)#"%(d:**

3-[)&,/)"(E*M :*2ZUOT06:*iP),*#'*+^A•*bP%*WC_:*M%,&#%$%(*?&.1*
P,,<'Sddjjj:,P%"0':-.1d7".j/%(9%djP), `#'̀ #?-d:**

3%/P)(.E*_:*C:*2OYY\6:*Z%';#3'35!3.!Q&.R5-.!+'!2.+,-&%NO.!35!53#8[2#.,W!'Q;#2'NO.!'.!
2',.!3',!50Q&5,',!35!#+2.&Q.&'NO.!5!2.+,-&%NO.:*b%'#'*I. - ,.&)/:*G'-./)*
[./#,4-"#-)*()*!"#$%&'#()(%*(%*_{.*[)>/.:*_{.*[)>/.:* *

3..&%E*I:*M:*2OYYh06:*C>#/()0#/#,=*)''%''1%",*)"(*,P%*(%$%/.<1%",*.?*)"*)>,.1),%(*
(%'#9"*)#(*?.&*1)")9#"9*,P%*,&)"'?%&*.?*-."',&>-,#."*<&.-%''*7".j/%(9%:*
\+$#+55&#+$D!1.+,-&%2-#.+!'+3!B&2<#-52-%&';!F'+'$505+-D!L2OdZ6*ZỲ\h: *
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P%">,-%">) `,'%#%0"?) !")U%C9)' (/7J'V;74%;&7"C;&='WC9"47?'EC%'N$6"9'V;EC%@&7"C;'
347%"45&='TC;E4%4;94))6AA?)GGJ• GKF9?)

!"0MY"T)_?1?)6;D<D9?)304A0#%$0-).&$04Y$%'0):,)4S#%'.).7,.$0-%.)#%>&%,":0)&".)4,70:V.)
A.$-("?) \-.8.O0) :,) A-,>-.:0T) X0"$%Q%'%.) *"%+,-#%:.:) 3.$(7%'.) :,7) X,-ST) Z%4.?)
a,$-%,+,:)Q-04)5$$ABCC$,#%#?A&'A?,:&?A,C-,A0#%$0-%0C5.":7,C<;FGKgHJICK;<)

w.A&-T)/?T)300bT)X?T)].7.N.-T)]?T)|)i.">T)l?)6;D<K9?)X-0>-.44%">)Q0-)4&#%'%."#).":)
:%>%$.7).-$%#$#)6A?)F9?)[€? )

w074."T)^?)6;D<F9?)/7>,8-.)Z%",.7?)P&":.4,"$0#)W).A7%'.'%0",#CA0-)^,-".-:)w074.")W)
`.+%:)a?)h%77)6[0?)K<;?K)wg);D<F?9?)

_.5V.T) a?) 6;D<<9?) /"Y7%#%#) Q.'$0-%.7?)a,$-%,+,:) Q-04) 5$$ABCCfff?) &.4?)
,#CA,-#0".7•A:%C,'0"04%'.#C,+.CA:QCQ.'$0-%.7?)A:Q)30"#&7$.T);FEDFE;D<H?)

a04,-0T) _?) `?) 6;DDG9?) Z.#) 4.$,4Y$%'.#) ,") ,7) #,-%.7%#40) 4&#%'.7?)W"#@&X' %45"67&' 84'
@&74@Y7"9&6Z'@&74@&7"L&'&=8"[L&%"&T)6;G9T)IFEIJ?)

a&4#,WT)P?T)W)_'30-4%'bT)\?)6;DDG9?)WC;"8C'?'#%&A&9":;X'";7%C8$99":;'&'=&6'7\9;"9&6'
6C;C%&6)6;n),:%'%("9?)L#A.M.B)!"#$%$&$0)eQ%'%.7):,)a.:%0)W)\,7,+%#%("?)

]X]]) ]0Q$f.-,?) 6;D;D9?)a,$-%,+,:) Q-04)5$$A#BCCfff?%84?'04C.".7W$%'#C#A##E#$.$%#$%'#E
#0Q$f.-,))

]f."f%'bT)w?)6;DD;9?)M4&9J";#'@$6"9'@$6"9&==??)a0&$7,:>,?)
\50-0>00:T)_?T)P."T)1?T)|)X.#R&%,-T)X?)6;D<I9?)/)Q-.4,f0-b)Q0-)'04A&$,-E.##%#$,:)#0&":)

:,#%>") #W#$,4#) #&AA0-$,:) 8W) 40:,77%">) .QQ,'$%+,) .":) A,-',A$&.7) A-0A,-$%,#) 0Q)
#0&":#'.A,?)IC$%;&='CE'K4P'N$6"9'3464&%9JT)<E<H?)

\&-'5,$T) Z?) 6;D<J9?) ]4.-$) _&#%'.7) !"#$-&4,"$#B) +%#%0"T) :,#%>") A-%"'%A7,#T) .":)Q&$&-,)
:%-,'$%0"#?)V<<<'D99466>'/T)JIGGEJIgF?)

\&-'5,$T)Z?T)|)^.-$5,$T)_?)6;D<I9?)/")&8%R&%$0&#)#4.-$)>&%$.-)#W#$,4)Q0-)'077.80-.$%+,)
4&#%'.7)A-.'$%',?)IC$%;&='CE'K4P'N$6"9'3464&%9J>',06G9T)FK;EFgK?)

\&-'5,$T)Z?T)P%#'5%0",T)3?T)L##7T)l?T)w,77,-T)`?T)|)^.-$5,$T)_?)6;D<J9?)!"$,-",$)0Q)4&#%'.7)
$5%">#B)k%#%0").":)'5.77,">,#?)V<<<'D99466>'.T)g<IIGEg;D<H?)

uZ]\/\)‚)]$.$%#$%'.7)]0Q$f.-,)Q0-)LU',7?)6;D;D9?)a,$-%,+,:)Q-04)5$$A#BCCfff?U7#$.$?'04C)
)
)
)
)
,-./0#1-#2-.-3.4567#"#$"#$%"%"!
,-./0#1-#2-8494567#%#$"&$%"%"#
,-./0#1-#0.-3:0.4567#%'$#"$%"%"!



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

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

ISSN: 2683-1597

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

"#$%&'()$*+$,! -.! /! 0*+$%'1(23456,!0.! 78989:.!;34'<6! 46536=&>5?356!@'! *64!4'%+35364!@'!&'%5'%!?3+'*!@'!$&'?53A?!4$*B@!

"#$%&#&'()*"+'!(,*'"*-! . !/-*")%! 0&!/&12"*"-/!0&!
/)%30!0&! (&1*&1!'"2&%!0&!)(&'*"+'!0&!%)!1&4"+'!

*3/*-5!$&16 !

"#$%&'!()%$*+,-%./%!
!"#$%&'#()(*+"(#")*(%,*-.'/0*12%&34*

%5&)#".6)&7%'),$)8907:)#,;/0:*<*977='>??0&/#(;0&6?@@@@A@@@BACDCEAF@GG**
0.12!0./%$+3,4&562!

-0"'%H0*I)/#0"),*(%*-#%"/#)*J*K%/"0,06L)*%*M""0$)/#N"*K%/"0,N6#/)>*O#:)*12%&34*
)&),$)&%8.,#:);%(.;=%*<*977='>??0&/#(;0&6?@@@@A@@@BA@PEQAQRRR**

! "#$%"&'(!"#$%&'()*+$%$,-&./,*0/*1,(12$3%/*4$*,$4&3$5(*4$0*3&3%$-/*16"0&7(*4$*/%$.7&8.*4$*3/024*4$0*%$,7$,*
.&'$0*4$*0/* ,$9&8.* :237(*1/,/*;2$*3&,'/* 1/,/*0/* -$#(,/*4$*0/*7/1/7&4/4* ,$3(02%&'/*4$*0(3*<(31&%/0$3*$.*$0*
%,/%/-&$.%(* 4$* $.=$,-$4/4$3* 7,8.&7(* 4$9$.$,/%&'/)*>$%(4(0(9?/@*A$* 2%&0&B/* 2.* $.=(;2$*72/0&%/%&'(* C*
72/.%&%/%&'(*-$4&/.%$*$0*/.D0&3&3*4$*0(3*4/%(3*("%$.&4(3*$.*0/*,$'&3&8.*4(72-$.%/0)*E3*/3?*;2$*%/.*&-1(,%/.%$*
$3*$0*%,/"/#(*4$*7/-1(*7(-(*/7(9$,*92?/3*1,(7$4&-$.%/0$3)*F$320%/4(@*A$*$.7(.%,8*;2$*$0*,$4&3$5(*4$0*3&3%$-/*
16"0&7(*4$*/%$.7&8.*4$*3/024*4$0*%$,7$,*.&'$0*4$*0/*,$9&8.*:237(*.$7$3&%/*7/-"&(3*;2$*1$,-&%/.*0/*-$#(,/*4$*0/*
9$3%&8.G*/3&-&3-(H*&-10&7/*0/*7(.3%,277&8.*4$0*I(31&%/0*4$*E31$7&/0&4/4$3*JJJKEH*$0*I(31&%/0*L.%(.&(*M(,$./*
1$,-/.$7$* 7(.* 0/* 7/%$9(,?/* JJJKN* C* $0*/7%2/0* I(31&%/0* F$9&(./0* 3$* 7(.'&$,%$* $.* $0* I(31&%/0* F$9&(./0* 4$*
E-$,9$.7&/3*$.*$0*7(.%$O%(*4$0*-(4$0(*(,9/.&B/7&(./0*4$*3/024*,$9&(./0*"/3/4(*$.*7,&%$,&(3*3(7&(*P*%Q7.&7(3)*
+&3723&8.@*A$*,$427$.*.(%/"0$-$.%$*0/3*,$=$,$.7&/3*/*<(31&%/0$3*./7&(./0$3*$*J.3%&%2%(3*4$*0/*7/1&%/0H*4$*-/.$,/*
;2$*$0*3&3%$-/*,$9&(./0*16"0&7(*4$*3/024*3$*7(.'&$,%$*$.*2.*/.&00(*4$*7(.%$.7&8.*4$0*4&/9.83%&7(*C*%,/%/-&$.%(*
4$*$.=$,-$4/4$3*1,$'/0$.%$3*.(*%,/.3-&3&"0$3H*=(,%/0$7&$.4(*4$*$3%/*-/.$,/*0/*,$4*./7&(./0)*R&./0-$.%$H*7(-(*
7(.3$72$.7&/*4$0*$3%24&(*3$*4&31(.$*4$*2.*-/,7(*%$8,&7(*/*1/,%&,*4$0*72/0*3$*$O10&7/.*4$*-$#(,*-/.$,/*0(3*
4$%$,-&./.%$3*4$*3/024)*

)*+*,-*#(.+*/"0( S&1(0(9?/*3(7&$%/0H*%,/.3&7&8.*$.*3/.&%/,&/H*%,/.3&7&8.*$1&4$-&(089&7/H*%,/.3&7&8.*4$-(9,D=&7/H*
-(4$0(*(,9/.&B/7&(./0H*1$,=&0*$1&4$-&(089&7()*

/-*"-! 7!(&*8'"*)%!0&/"4'!-9!(8"10!%&2&%!/&12"*&/!-9!
$3:%"*!8&)%(8!*)1&!"'!(8&!*3/*-!1&4"-'5!$&13! !

1,#2-*.2 '(!"#$7%&'$)!+$%$,-&.$*%<$*1,(1(3/0*%(*,$4$3&9.*%<$*12"0&7*<$/0%<*7/,$*3C3%$-*(=*%<$*%<&,4*0$'$0*(=*%<$*
:237(* ,$9&(.*3(*%</%*&%*3$,'$3*%(*&-1,('$*%<$* ,$3(02%&(.*7/1/7&%C* (=*<(31&%/03*&.*%<$*%,$/%-$.%* (=*7<,(.&7*

pública de la región Cusco, Perú. Project, Design and Management, 2(2), 43-58. doi: 10.35992/pdm.v2i2.544



!"#$%&' (#)*#+,-.,/,0)*#$&1' 23456+,0.,

!! " 78989:!QR)G;Q,)378:,!HI(JK!

4$9$.$,/%&'$*4&3$/3$3)*>$%<(4(0(9C@*L*;2/0&%/%&'$*/.4*;2/.%&%/%&'$*/11,(/7<*&3*23$4*"C*/./0CB&.9*%<$*4/%/*
("%/&.$4*&.*%<$*4(72-$.%/,C*,$'&$T)*S<23H*=&$04*T(,U*&3*/3*&-1(,%/.%*/3*<(3%&.9*1,(7$42,/0*92&4$3)*F$320%@*J%*
T/3*=(2.4*%</%*%<$*,$4$3&9.*(=*%<$*12"0&7*<$/0%<*7/,$*3C3%$-*(=*%<$*%<&,4*0$'$0*(=*%<$*:237(*,$9&(.*.$$43*7</.9$3*
%</%* /00(T* %<$* &-1,('$-$.%* (=* -/./9$-$.%G* M&U$T&3$H* &%* &-10&$3* %<$* 7(.3%,27%&(.* (=* %<$* JJJKE* A1$7&/0%C*
I(31&%/0H*%<$*L.%(.&(*M(,$./*I(31&%/0*,$-/&.3*&.*7/%$9(,C*JJJKN*/.4*%<$*72,,$.%*F$9&(./0*I(31&%/0*"$7(-$3*
%<$*F$9&(./0*E-$,9$.7C*I(31&%/0*&.*%<$*7(.%$O%*(=*%<$*,$9&(./0*<$/0%<*(,9/.&B/%&(./0*-(4$0*"/3$4*(.*3(7&(K
$7(.(-&7*7,&%$,&/)*K*%$7<.&7&/.3)*+&37233&(.@*F$=$,$.7$3*%(*./%&(./0*<(31&%/03*/.4*&.3%&%2%$3*&.*%<$*7/1&%/0*/,$*
.(%/"0C*,$427$4H*3(*%</%*%<$*,$9&(./0*12"0&7*<$/0%<*3C3%$-*"$7(-$3*/*7(.%/&.-$.%*,&.9*=(,*%<$*4&/9.(3&3*/.4*
%,$/%-$.%* (=* 1,$'/0$.%* .(.K7(--2.&7/"0$* 4&3$/3$3H* %<23* 3%,$.9%<$.&.9* %<$* ./%&(./0* .$%T(,U)* R&./00CH* /3* /*
7(.3$;2$.7$*(=*%<$*3%24CH*/*%<$(,$%&7/0*=,/-$T(,U*&3*/'/&0/"0$*=,(-*T<&7<*%<$*4$%$,-&./.%3*(=*<$/0%<*/,$*"$%%$,*
$O10/&.$4)*
(
3"4 56-7#0( A(7&$%C* %C1(0(9CH* <$/0%<* %,/.3&%&(.H* $1&4$-&(0(9&7/0* %,/.3&%&(.H* 4$-(9,/1<&7* %,/.3&%&(.H*
(,9/.&B/%&(./0*-(4$0H*$1&4$-&(0(9&7/0*1,(=&0$)*

!
!

7'*$21866&9'!

S#$%&'0'*)'=%/70'*)/7.),:%"7%*%T=,#/)"* %,* #".'#7)(0* (%')&&0,,0* (%* ,)*9.:)"#()( U*
%"7&%* %,,0'* ,0'* )$)"/%'* %"* 7%/"0,06L)* (#6#7),* J* :%(#0'* (%* /0:."#/)/#N"* V.%* (%* :)"%&)*
/0"H."7)*9)"*6%"%&)(0*."*=&0/%'0*)/%,%&)(0U*%"*7W&:#"0'*6%"%&),%'U*(%*&%0&(%"):#%"70*(%*
,)*%/0"0:L)*:."(#),*J*."*),#"%):#%"70*/.,7.&),*%"*70&"0*)*,)*6,0X),#Y)/#N";*Z'7%*=&0/%'0*
)/%,%&)(0*'%*9)*/0"$%&7#(0*%"*=).7)*=)&)*V.%*:./90'*=)L'%'*,06&%"*."*,.6)&*(%"7&0*(%*,)*
[),(%)*6,0X),\*)*7&)$W'*(%*:%/)"#':0'*/0:=,%H0'*(%*)'#:#,)/#N"*J*)/0:0()/#N";**

]7&0*/0"/%=70*V.%*(%$#%"%*(%*%'7)*=&#:%&)*&%5,%T#N"*%'*,)*/)=)/#()(*(%*,0'*Z'7)(0'*
=)&)*:0(.,)&*%'7)*7&)"'#/#N"*(%'(%*):X)'*=%&'=%/7#$)'*)*7&)$W'*(%*:%/)"#':0'*/0:=,%H0'*
:%"/#0")(0'* J* $%,0/#()(* (%*%'70';* O)* :0(.,)/#N"* (%* ,)* 7&)"'#/#N"* 7#%"%* V.%* $%&*
5."():%"7),:%"7%*/0"*"#$%,%'*(%*/0:=%7#7#$#()(*J*=&0(./7#$#()(* (%*,)*=0X,)/#N"U*/.J0'*
=#,)&%'U*%'7^*(%:^'*(%/#&,0U*'0"*,)*%(./)/#N"*J*,)*'),.(;*Z'7)(0'*V.%*90J*(#'5&.7)"*(%*.")*
%'7)X#,#()(*%/0"N:#/)*J*X#%"%'7)&*(%*'),.(*'%*(%X%*=&%/#'):%"7%*)*V.%*9)"*=0(#(0*6%'7#0")&*
,)*7&)"'#/#N"*&%'=%/70*)*,)'*(%:)"()'*(%,*".%$0*0&(%"*%/0"N:#/0U*'0/#),*J*=0,L7#/0_*:#%"7&)'*
V.%* )V.%,,0'* Z'7)(0'* %"* ,0'* V.%* =&%$),%/%"* /0"5,#/70'* '0/#),%'U* %/0"N:#/0'* J* =0,L7#/0'*
7&)(#/#0"),%'*,)*:0(.,)/#N"*(%*,)*7&)"'#/#N"*:.%'7&)*(#5#/.,7)(%'*%"*'.*6%'7#N";*

`%*9)*=0(#(0*&%/0"0/%&*%"*(#$%&'0'*%'7.(#0'*,)*"%/%'#()(*(%*)'%6.&)&*,)*%5%/7#$#()(*
J* '%6.&#()(*(%*,0'*7&)7):#%"70'*5)&:)/0,N6#/0'*1+,$)&%YAa#'/0U*b#,,)')"7%Ac%&&%&)*J*S%,*
+6.#,)A+&/%"7),%'U*D@GB_*+,$)&%YAa#'/0U*a0:)" A-),'#"%*J*S%,*+6.#,)A+&/%"7),%'U*D@GB_*
+,$)&%* %7* ),;U* D@GB_*Z"/#'0* %7* ),;U* D@GQ_*+,$)&%YAa#'/0U* d.#&0YAS%,6)(0* J* S%,A+6.#,)A
+&/%"7),%'U* D@GQ_*e%HL)A+/0'7)* %7* ),;U* D@GQ_*`#,$)Ab#,,)".%$)* %7* ),;U* D@GP_*S%,A+6.#,)A
+&/%"7),%'* %7* ),;U* D@GE_*+,$)&%YAa#'/0U* S%,A+6.#,)A+&/%"7),%'* J* S#)YAa#'/0* 1D@GE4U*
+,$)&%YAa#'/0*J*S%,A+6.#,)A+&/%"7),%'U*D@GF_*f9)"6*%7*),;U*D@D@4;*

2)&)*%5%/70'*(%*50/),#Y)/#N"*(%,*7%:)*(%*'),.(*&%6#0"),*J*,)*"%/%'#()(*(%*'.*&%(#'%g0*
/0"$#%"%*,)*/%"7&),#Y)/#N"*(%,*7%T70*%"*,)*7&)"'#/#N"*J*'.*&%,)/#N"*/0"*,)*'),.(U*'#"*V.%*%'0*
#:=,#V.%*'0',)J)&*7%:)'U*'#"0U*/0"7%T7.),#Y)&,0'*'#6"#5#/)7#$):%"7%;*Z"70"/%'U*%,*/0"/%=70*
(%* 7&)"'#/#N"* %"* '),.(* #:=,#/)* %"7%"(%&,0* (%"7&0* (%* 7&%'* =%&'=%/7#$)'* V.%* #:=,#/)"*
7&)"'50&:)/#0"%'U* ,)*=&#:%&)U* ,)*7&)J%/70&#)*V.%* '#6.%"* ,)'*%"5%&:%()(%'* /0"50&:%* )* ,)'*
(#'70=L)'* '0/#%7),%'* /0"'%/.%"/#)* (%* ,0'* (%7%&:#")"7%'_* ,)* '%6."()U* ,)* =&%$),%"/#)* (%*
%"5%&:%()(%'*%"* /#%&70'* "#/90'*=0X,)/#0"),%'*%"*=%&#0(0'* (%7%&:#")(0'_* J* ,)*7%&/%&)U* ,)*
/)=)/#()(*(%*&%'=.%'7)*0&6)"#Y)()*%"*'),.(*(%*=)&7%*(%,*Z'7)(0*=)&)*)7%"(%&*,)'*7&)J%/70&#)'*
V.%*'#6.%"*,)'*%"5%&:%()(%';*

+'#:#':0U* ,)* /)=)/#()(* (%* :0(.,)/#N"* =0&* =)&7%* (%,* Z'7)(0* "0* '%* /#&/."'/&#X%*
3"#/):%"7%* ),* :)"%H0* (%* ,0'* 5)/70&%'* %TN6%"0'* '#"0* '0X&%* 70(0* )* ,)* =&%'%&$)/#N"* (%* ,)*



* ,+%4#)+#&,#)5)'6&.,&#)0%)7#+)+%"8,&,#+)0%)'%"&%"). ,8%7)0%)/ '%.&,9.)+/7:0); <=7,&/)0%)7/)"%-,9.)>:+&#()!%"<)

78989:!QR)G;Q,)378:,!HI(JK" !# !

/),#()(* (%* $#()* /0:0* /0"(#/#N"* =&%$#)* (%* ,)* 9)X#7)X#,#()(U* %'* (%/#&U* ,)* /),#()(* (%* $#()*
(%&#$)()*(%*,0'*5)/70&%'*='#/0,N6#/0'*)"7%/%'0&%'*(%*,)*/0"(#/#N"*(%,*9)X#7)&U*(%*:)"%&)*V.%*
."*,.6)&*9)X#7)X,%*(%$#%"%*%"*,)*%'7&./7.&)*5L'#/)U*='#/0,N6#/)*J*'0/#),*(0"(%*,)*=0X,)/#N"*
%T7#%"(%*'.*=07%"/#),*9.:)"0;*

`#"* %:X)&60U* ,)'* %$#(%"/#)'* '0X&%* ,)* (%6&)()/#N"* (%* ,)* /),#()(* (%* $#()* J* ,)*
9)X#7)X#,#()(* %"* ),6."0'* ,.6)&%'* (%,* :."(0* '0"* 5%9)/#%"7%'_* %,* %'7.(#0* &%/0"0/%* V.%* ,)*
")7.&),%Y)*%"7&N=#/)*(%,*."#$%&'0*=0"%*)*,)*9.:)"#()(*%"*,)*#:=&0"7)*(%,*/)0'*J*%,*0&(%"*J*
),* /0"0/#:#%"70* /0:0* :%/)"#':0* (% * '.=%&)/#N"* (%* 7),* #:=&0"7)U* (%* :)"%&)* V.%U* ,)*
%(./)/#N"*J*%,*"#$%,*),/)"Y)(0*=0&*.")*'0/#%()(*$)*%"*=&0=0&/#N"*(#&%/7)*/0"*,)*/),#()(*J*
9)X#7)X#,#()(*(%,*,.6)&*V.%*0/.=)U*=0&*/0"'#6.#%"7%U*,0'*/#/,0'*(%*/)0'*J*0&(%"*(%*,)*%"7&0=L)*
'%*$)"*),7%&")"(0*/0"50&:%*%,*(%')&&0,,0*(%*,)*9.:)"#()(*J*%,*/0"0/#:#%"70*'%*/0"$#%&7%*%"*
:%(#)(0&*(%*,)*),7%&")"/#)*/0"*,)*5#"),#()(*(%*"0*=0"%&*%"*&#%'60*):X)'*/0"(#/#0"%';*-,)&0*
%H%:=,0*%'*,)*&%)//#N"*(%,* '#'7%:)*(%*'),.(* '.&/0&%)"0*/.J0*/0"7&0,*5."():%"7)(0*%"*,)*
%(./)/#N"*(%*'.*=0X,)/#N"*9)*=%&:#7#(0*(#':#".#&*,)*=&0=)6)/#N"*(%,*$#&.'*-]bMSAGF*J*
/0"7&)&&%'7)&*'.'*%5%/70'_*)*(#5%&%"/#)*(%,*&%'70*(%*")/#0"%';*]7&0*/0:=0"%"7%*(%*,)*$#'#N"*
7%N&#/)*(%,*%'7.(#0*/0"'#'7%*%"*(%')5#)&*,0'*%"50V.%'*0&70(0T0'*(%*,)*'),.(*(%'(%*,)*7%0&L)*
6%"%&),* (%* '#'7%:)'* #"/,.J%"(0* ,)* =%&'=%/7#$)* '0/#0,N6#/)* =)&)* =&0/.&)&* ."* %"50V.%*
707),#Y)"7%;*Z"*%'7%*'%"7#(0U*(%*,0*V.%*'%*7&)7)*%'*=0"%&*%"*%$#(%"/#)*,)'*/).')'*V.%*$#%"%"*
)/%,%&)"(0*0*"0*,)*7&)"'#/#N"*%=#(%:#0,N6#/)*J*,0'*%5%/70'*V.%*0/)'#0")"*'0X&%*,)*=0X,)/#N"*
J*'.'*'#'7%:)'*')"#7)&#0';*

Z"70"/%'U*90J*%"*(L)U*/#%&70'*(%7%&:#")"7%'*%/0"N:#/0'U*'0/#),%'*J*X#0,N6#/0'*$)"*
6%"%&)"(0*."*%5%/70*(0:#"N*'0X&%*,)*7&)"'#/#N"*%=#(%:#0,N6#/)U*%'*(%/#&U*,)'*/).')'*(%*:0&X#*
:0&7),#()(* J)* "0* '0"* ,)'* %"5%&:%()(%'* 7&)':#'#X,%'* /0:0* ,)'* #"5%//#0"%'* '#"0* ,)'* "0*
7&)"':#'#X,%'*/0:0*,)'*(%6%"%&)7#$)'_*,)'*&%%:%&6%"7%'*/0:0*,0'*=&0/%'0'*$#&),%'*/0"*:)J0&*
)6&%'#$#()(_*J*:%"7),%'*/0:0*%,*%'7&W'*J*,)*(%=&%'#N"*/0"'%/.%"/#)*(%*,)*=&%'#N"*,)X0&),*J*
%,* /0"'.:0U* V.%* %T#6%* :)J0&* /0:=,%H#()(U* :)J0&* /)=)/#()(* &%'0,.7#$)* 7)"70* %"* %,*
(#)6"N'7#/0*/0:0*%"*%,*7&)7):#%"70*%"*90'=#7),%';*a%'=%/70*)*,)*)5%//#N"*'0X&%*,)*7&)"'#/#N"*
(%:06&^5#/)* '%* ')X%* V.%* ,)'* %"5%&:%()(%'* (%6%"%&)7#$)'* :.%'7&)"* '.* =&%$),%"/#)* %"*
=0X,)/#N"*(%*,)*7%&/%&)*%()(U*,)'*&%%:%&6%"7%'*J*:%"7),%'*)5%/7)"*(%*:)"%&)*7&)"'$%&'),*)*,)*
=0X,)/#N";**

Z,* '#'7%:)*=3X,#/0*(%*=&%'7)/#0"%'*(%* '),.(* ")/#0"),*J*&%6#0"),*7#%"%*(#5#/.,7)(%'*
=)&)*%"5&%"7)&*%'7%*".%$0*=%&5#,*%=#(%:#0,N6#/0*J*(%')5L)*'.*%"(%X,%*/)=)/#()(*&%'0,.7#$)*J*
=0"%* %"*/&#'#'* '.* '#'7%:)* (%* &%5%&%"/#)* J* /0"7&)* &%5%&%"/#)U* J* '0X&%70(0* 6%"%&)* %"* ,)*
=0X,)/#N"* .")* =%&/%=/#N"* (%* (%'/0"5#)"Y)* (%* ,)* /),#()(* (%* )7%"/#N"* J* '%&$#/#0;*Z"* %,*
%'/%")&#0*(%*=%&5#,%'*%=#(%:#0,N6#/0'*%:%&6%"7%'*'%*70&")*#"(#'=%"')X,%*&%$#')&*X#X,#06&)5L)*
'0X&%*,0'*=)&)(#6:)'*%"*'),.(*J*'.*$#6%"/#)U*,0'*:0(%,0'*(%*)7%"/#N"*(%*'),.(*=)&)*$%&*'.*
/0&&%'=0"(%"/#)U* ,0'* '#'7%:)'* (%* '),.(* =)&)* %$),.)&* '.* %5#/)/#)U* J* ,0'* :0(%,0'*
0&6)"#Y)/#0"),%'* %"* ,0'* V.%* '%* '.'7%"7)* 70(0* '#'7%:)_* J* /0"* %'70'* #"'.:0'* =,)"7%)&* ,)*
=&0=.%'7)*(%*&%(#'%g0*(%,*'#'7%:)*=3X,#/0*(%*)7%"/#N"*(%*'),.(*(%,*7%&/%&*"#$%,*(%*,)*&%6#N"*
-.'/0U* =)&)* :%H0&)&* ,)* /)=)/#()(* &%'0,.7#$)* (%* ,0'* 90'=#7),%'* %"* %,* 7&)7):#%"70* (%*
%"5%&:%()(%'*/&N"#/0*(%6%"%&)7#$)';**

2)&)*'#7.)/#0"%'*(%*'),.(*J*%"5%&:%()(*J*'.*/0"7%T70*(%*0/.&&%"/#)*'%*#"#/#)*/0"*,0'*
%'7.(#0'*'0X&%*7&)"'#/#N"*%=#(%:#0,N6#/)*(%*]:&)"*%7*),;*1D@@R4*=)&)*/0"'7&.#&*.")*$#'#N"*
(%* ,)* %$0,./#N"* (%* ,)'* %"5%&:%()(%'* '0X&%* 7%0&L)'* '#* X#%"* %'* /#%&70* /.%'7#0")X,%'U* =%&0*
&%'/)7%'*$),#0'L'#:0'*%"*),6."0'*7N=#/0';*S%*,)*:#':)*:)"%&)U*'%*&%5#%&%"*%'7.(#0'*'0X&%*
:0(%,0'*0&6)"#Y)/#0"),%'*=)&7%*5."():%"7),* (%*,0'* '#'7%:)'* (%* '),.(_*%"*%'7%* '%"7#(0* '%*
&%),#Y)*."*(%',#"(%*/0"/%=7.),*/0"*'0=0&7%*%"*%'7.(#0'*(%,*#"'7#7.70*K)$#'70/h*J*07&0'_*'#"*
%:X)&60U* :%"/#N"* %'=%/#),* :%&%/%"* ,0'* #"7%"70'* &%/0"0/#(0'* =0&* 0&6)"#Y)/#0"%'*
'.=&)")/#0"),%'* /0:0* ,)* ]&6)"#Y)/#N"* e."(#),* J* 2)"):%&#/)")* (%* `),.(* %"* 7%:)'* (%*
&%50&:)*(%*,)*)7%"/#N"*(%*'),.(*%"*90'=#7),%'*%"*=)L'%'*/0:0*i&)'#,U*-9#,%*J*+&6%"7#")*/0"*



!"#$%&' (#)*#+,-.,/,0)*#$&1' 23456+,0.,

!$ " 78989:!QR)G;Q,)378:,!HI(JK!

%,*)=0J0*(%*,)*-00=%&)/#N"*KW/"#/)*(%*),6."0'*=)L'%'*(%*,)*-0:."#()(*Z.&0=%)*%"*%,*:)&/0*
(%,*:%H0&):#%"70*(%,*5."/#0"):#%"70U*,)*6%'7#N"U*,)*%5#/#%"/#)*J*,)*/),#()(*(%*,)*)7%"/#N"*(%*
,)*'),.(*X&#"()()*=0&*,0'*90'=#7),%';*Z"*%'7%*'%"7#(0U*7&)X)H0*),6."0*V.%*'%*/#&/."'/&#X)*%"*
%,*0XH%7#$0*/#7)(0*"0*=0(&L)*=&%'/#"(#&*(%*,)*,#7%&)7.&)*6%"%&)()*/0:0*/0"'%/.%"/#)*(%*%'7%*
,)&60* (%X)7%* )/)(W:#/0*J*=0,L7#/0_* (%*9%/90U*%'7)* ,#7%&)7.&)* (%X%&L)*%'7)&*#"/,.#()U*%"* ,)*
:%(#()*(%*,0*$#)X,%U*%"*'%"(0'*(0/.:%"70'*")/#0"),%'*'%/70&#),%'*(%*6%'7#N"*(%*,)*)7%"/#N"*
:W(#/)*(%*7%&/%&*"#$%,*%"*,0'*60X#%&"0';*

`#"*%:X)&60U*%,*'%6.#:#%"70*X#X,#06&^5#/0*&%),#Y)(0*'0X&%*%,*7%:)*%"*%,*2%&3*=%&:#7%*
/0"/,.#&*%"*,)*).'%"/#)*(%*/0"/%=70'*#:=0&7)"7%'*'0X&%*%,*:%H0&):#%"70*(%*,)*)7%"/#N"*(%*
'),.(*%"*90'=#7),%'* (%*7%&/%&*"#$%,;*Z'7)*0:#'#N"* '%*(%X%*%"*6&)"* :%(#()* )* (0'*5)/70&%'U*
=&#:%&0*)*,)*6&)$%()(*(%*,)*'#7.)/#N"*(%,*'#'7%:)*(%*'),.(*=3X,#/)*")/#0"),*%"(%*&%6#0"),*J*
'%6."(0U*,)*/&#'#'*(%*60X%&")X#,#()(*=0&*,)*V.%*$#%"%*)7&)$%')"(0*%,*=)L'*)*,0*,)&60*(%*%'7)'*
(0'*3,7#:)'*( W/)()'_*'#7.)/#N"*/&L7#/)*V.%*'#*%'*/0:%"7)()*%"*(#$%&'0'*50&0'*=%&0*V.%*"0*'%*
07%)*%$%"7.),%'* '0,./#0"%';* `#"*%:X)&60U* '%*9)* /0:=&0X)(0*%,*%TV.#'#70*(%X)7%* '0X&%*%,*
7%:)* ),* #"7%&#0&* (%* ,)'* ."#$%&'#()(%'* =%&0* V.%* "0* ,06&)* 7&)'/%"(%&* )* ,)* %'5%&)* =3X,#/);*
e#%"7&)'*7)"70U*,)*=%&/%=/#N"*"%6)7#$)*(%,*'#'7%:)*(%*'),.(*=3X,#/)*=0&*=)&7%*(%*,)*=0X,)/#N"*
/0"7#".)*%"*).:%"70;*Z"*%,*2%&3U*%'*/0:3"*)'#'7#&*)*(%/,)&)/#0"%'*=0,L7#/)'*(%,*60X#%&"0*
/0:0*,)*."#$%&'),#Y)/#N"*(%*,)*)7%"/#N"*(%*'),.(*/0:0*(%&%/90*5."():%"7),*(%*,)*=%&'0")U*
=%&0*'#"*/0:=)gL)*(%,*5#")"/#):#%"70_*V.%*,0*3"#/0*V.%*'%*/0"'%6.#&^*%'*)6&)$)&*,)*'#7.)/#N"*
(%*,)*)7%"/#N"*(%*'),.(*90'=#7),%'*%"*'.'*7&%'*6&)"(%'*/0:=0"%"7%'>*&%/.&'0*9.:)"0U*%V.#=0*
X#0:W(#/0*%*#"5&)%'7&./7.&);*2)&)*%5%/70'*(%*7%"%&*.")*=%&'=%/7#$)*)(%/.)()*&%'=%/70*(%*,)'*
#"$%'7#6)/#0"%'*=&%$#)'*&%),#Y)()'* '0X&%*%,* :%H0&):#%"70* (%* ,)*6%'7#N"* (%* ,)* )7%"/#N"* (%*
'),.(*%"*90'=#7),%'*(%*7%&/%&*"#$%,*'%*9)*7%"#(0*)//%'0*),*(0/.:%"70*%,)X0&)(0*=0&*%"/)&60*
X#=)&7#70* %"7&%* ,)* ]&6)"#Y)/#N"* 2)"):%&#/)")* (%* ,)* `),.(* J* ,)* -00=%&)/#N"* KW/"#/)* (%,*
60X#%&"0* 5&)"/W'* )* 7&)$W'* (%* ,)* +'0/#)/#N"* (%* -00=%&)/#N"* =)&)* %,* S%')&&0,,0* (%* ,0'*
`%&$#/#0'* (%*`),.(*%"*%,*V.%*7&)X)H)&0"*=&05%'#0"),%'* (%*,)* '),.(*%T=%&70'*%"*(%')&&0,,0U*
6%'7#N"*J*%$),.)/#N"*(%*'%&$#/#0'*')"#7)&#0'U*6%'7#N"*(%,*&%/.&'0*9.:)"0U*:)"%H0*(%*'#'7%:)'*
(%*#"50&:)/#N"*J*6%'7#N"*90'=#7),)&#);*Z'7%*%V.#=0*(%*#"$%'7#6)(0&%'*&%),#YN*."*%'7.(#0*)*,0*
,)&60*(%*(0'*)g0'*'0X&%*,)*7&)"'50&:)/#N"*(%*,)*6%'7#N"*(%*90'=#7),%'*%"*O)7#"0):W&#/)*J*%,*
-)&#X%* )* #"#/#0'*(%* '#6,0U* :0:%"70* /&./#),* =)&)* ,)* '0/#%()(* 6,0X),_* /.J)'* /0"/,.'#0"%'*
/0"$#%"%*=0"%&*%"*&%,#%$%*(%X#(0*)*V.%*),6.")'*(%*%,,)*'#&$#%&0"*(%*:07#$)/#N"*),*=&%'%"7%*
%'7.(#0U*%&60U*/0"7#".#()(*)*,0'*/0"/%=70'*%"*W,*=,)"7%)(0'_*J*V.%*%"*%'7%*:0:%"70*/)X%*'.*
0=0&7."#()(*%"*/#7)&,0';*

*

:;*212 !

Z,* =,)"7%):#%"70* :%70(0,N6#/0* /0"'#(%&)* )'=%/70'* =&%,#:#")&%'* /0:0* %,*
=0'#/#0"):#%"70*(%,*#"$%'7#6)(0&*&%'=%/70*)*,)*&%),#()(*)*#"$%'7#6)&U*'.*)X0&()H%*/.),#7)7#$0*
J*/.)"7#7)7#$0*J*)=&0$%/9):#%"70*%"*%,*(%')&&0,,0*(%,*)&7L/.,0;*Z,*=&0=N'#70*(%*%'7%*%"50V.%*
%'*V.%*%,*#"$%'7#6)(0&*)'.:)*%,*(%')&&0,,0*:%70(0,N6#/0*(%,*)&7L/.,0*(%*:)"%&)*(#"^:#/)*J*
5,%T#X,%U*()(0*%,*%"50V.%*&%,)/#0"),*V.%*%T#6%U*%*#"7%"7)*)/,)&)&*,)*$)&#%()(*(%*9%&&):#%"7)'*
(#'=0"#X,%';* Z'* )'L* V.%* 7)"* #:=0&7)"7%* %'* %,* 7&)X)H0* (%* /):=0* /0:0* )/06%&* 6.L)'*
=&0/%(#:%"7),%';*Z,*(#'%g0*:%70(0,N6#/0*=,)"7%)(0*%'7^*/0"(#/#0")(0*)*5)/70&%'*)'0/#)(0'*
)*&%5%&%"7%'*%:=L&#/0'*J*)*/0"/%=7.),#Y)/#0"%'*(%*,)'*=&%6."7)'*(%*#"$%'7#6)/#N";*a%'=%/70*
)*,0'*&%5%&%"7%'*%:=L&#/0'*'%*)"),#Y)*=)&)*$#"/.,)&,)*/0"*,)*=)&7%*(%*,)*&%),#()(*)*0X'%&$)();**

O)*0=/#N"*(%*%"50V.%*"0*=)')*3"#/):%"7%*=0&*%,*=0'#/#0"):#%"70*(%,*#"$%'7#6)(0&U*
'#"0*=0&*,)*")7.&),%Y)*#"9%&%"7%*)*/)()*(%,*0XH%70*J*'.*&%,)/#N"*/0"*,0'*0XH%7#$0'*%*#"7%&%'%'*
(%,*#"$%'7#6)(0&;*S%*:)"%&)*V.%*%'7)'*(0'*0=/#0"%'*"0*'0"*%T/,.J%"7%'*)*,)*90&)*(%*(#'%g)&*
,)* :%70(0,06L)*(%*#"$%'7#6)/#N";*Z'* )'L*/0:0 *,)*7&#)"6.,)/#N"* /0:0*%"50V.%* '%*=&%'%"7)*
/0:0* 0=/#N"* )* %'7)* =0,)&#Y)/#N"U* %'* (%/#&U* V.%* %,* #"$%'7#6)(0&* =0(&^* &%/)X)&* ()70'* /0"*



* ,+%4#)+#&,#)5)'6&.,&#)0%)7#+)+%"8,&,#+)0%)'%"&%"). ,8%7)0%)/ '%.&,9.)+/7:0); <=7,&/)0%)7/)"%-,9.)>:+&#()!%"<)

78989:!QR)G;Q,)378:,!HI(JK" !%!

9%&&):#%"7)'*(%*):X0'*%"50V.%';*Z"70"/%'*,)*7&#)"6.,)/#N"*/0:0*%"50V.%*0=/#0"),*7#%"%*,)*
/)&)/7%&L'7#/)*(%*'%&*/0:=,%:%"7)&#)_*(0"(%*,0'*%"50V.%'*/.),#7)7#$0*J*/.)"7#7)7#$0*'%*".7&%"*
."0*),*07&0*=)&)*=&0(./#&*/0"0/#:#%"70*V.%*):X0'*(%*:)"%&)*)#',)()*"0*=0(&L)";*Z,*7%:)*
(%*'),.(*%'*/0:=,%H0*(%*),,L*V.%*,)'*7W/"#/)'*J*9%&&):#%"7)'*(%*&%/0,%//#N"*(%*()70'U*)"^,#'#'*
%* #"7%&=&%7)/#N"* (%* ()70'* (%X%&^"* '%&* (#$%&'0';* O0'* %'/%")&#0'* (%* #"7%&$%"/#N"* "0* %'7^"*
=&%/0"/%X#(0'U*'#"0*V.%*'0"*/0"'7&.#(0'*=0&*%,*#"$%'7#6)(0&*V.%*%'*(%*(0"(%*'%*0X7%"(&^*,)*
#"50&:)/#N"*V.%*W,*7&)"'50&:)&^*%"*()70*J*=%&:#7#&^*0X7%"%&*,)'*/0"/,.'#0"%'*%"*&%,)/#N"*
/0"*,)'*=&%6."7)'*(%*#"$%'7#6)/#N";*Z,*)"^,#'#'*%*#"7%&=&%7)/#N"*(%*()70'*%'*%'%"/#),_*'0,0*)*
7&)$W'* (%* %'7)* #"'7)"/#)* =.%(%"* #(%"7#5#/)&'%* /)7%60&L)'U* $)&#)X,%'* %* #"(#/)(0&%'* V.%*
=%&:#7#&^"*/.:=,#&*/0"*,0'*0XH%7#$0'*(%,*)&7L/.,0;*S%"7&0*(%,*%"50V.%*/.),#7)7#$0*'%*=.%(%"*
(#'=0"%&*(%*:W70(0'*(%*&%/0,%//#N"*(%*()70'*/0:0*/0"7%T70*J*=&05."(#()(*=)&)*(%7%&:#")&*
%,* 7&)'50"(0* (%* ,0'* =%"'):#%"70'* J* %T=%&#%"/#)'* (%* ,)'* =%&'0")'_* %T=,0&)/#N"* J*
(%'/.X&#:#%"70U*)'L*/0:0*,)*#"7%&=&%7)/#N"*=)&)*.")*/0:=&%"'#N"*(%*=0&V.W*,)'*/0')'*'0"*
)'L;**
*
*
*

4+58.*%125!
!

!"#$%&'&($)*+&,*-&./(0&'#)
!"#"$%&'('#")*+"*)(,-+*"'*,(*$".&/'*0-) 12*3"$)-)*4"$5&,*"4&+"%&2,/.&12*

*
O0'*9^X#70'*J*%'7#,0*(%*$#()*$#%"%"*=&0=#/#)"(0*,)*7&)"'#/#N"*(%*%"5%&:%()(%'*"0*

7&)"':#'#X,%'_* &%'=%/70* )* ,)'* %"5%&:%()(%'* /&N"#/)'* ,)* 7)X,)*G*:.%'7&)* V.%* ,)* &%6#N"* '%*
%"/.%"7&)*%"*%,*=&0:%(#0*")/#0"),*(%*,)'*%"5%&:%()(%'*/&N"#/)'*/0"*GG;@j*J*E;Qj;**
*
K)X,)*G*

6"$78*9()()*+"*%2$#(,&+(+*")#('+($&:(+()*42$*.$-42)*+"*1(-)()*42$*1(+(*;<*<<<*=(>&#('#")*

?*@<;A*

!"89:& ( ;&<"-%"7*7"#(
2-*&#%9#9,+"#( =$%6-"#(

;&<"-%"7*7"#( 7"+(
*>*-*26(
.9-.$+*26-96(

?*$#*#(
"@2"-&*#(

L>LV!WLA * NX)Y* NN)X* ZX)Z* N[)X*

\W:LAI * N])^* N^)N* NN)Z* Y)_*

L`aFb>L: * NY)_* _)c* N^)N* N])X*

LFEdaJ`L * NN)Y* NN)*̂ e)Y* c)e*

LfL:a:I! * NY)[* NZ)Z* Y)e* NX)[*

:LgL>LF:L * N[)[ * NZ)[* N[)_* _)c*

:LMML! * NZ)c* NN)*̂ _)N* Z) *̂

:aA:! * N])c* NN)*̂ Y)c* Ne)e*

IaLW:LhEMJ:L * Nc)Z* N[)X* _)[* N[)[ *

Ia\Wa:! * NX)Y* Nc)[* N^) *̂ NZ)Z*

J:L * N[)^* _)Z* _)c* [)N*

gaWbW* Nc)N* NX)]* e)_* NN)*̂

ML*MJiEFSL+* N^)_* NN)X* NZ)X* ])Z*

ML>LiLfEdaE * _)Y* NZ)Z* _)[* ])^ *



!"#$%&' (#)*#+,-.,/,0)*#$&1' 23456+,0.,

!&" 78989:!QR)G;Q,)378:,!HI(JK!

MJ>L* NX)*̂ NZ)*̂ Y)X* Z)c*

M!FES! * Z])Z* NZ)*̂ _)Y* [)e*

>L+FE*+E*+J!A * Z])] * N^)Z* e) *̂ N[)Z*

>!daEjaL * N^)X* NZ)X* c)] * Y)e*

`LA:! * Nc)Y* N[)^* NN)Z* N[)X*

`JaFL * NX)X* NN)Z* NX)_* [)X*

`aW! * Nc)[* e)X* Y)c* NX)*̂

ALW*>LFSJW* Ne)]* NN)e* NZ)]* NN)N*

SL:WL * NX)_* N^)_* e)e* e)_*

Sa>iEA * NY)]* N^)]* Ne)e* ])^ *

a:LfLMJ * ZZ) *̂ NN)Y* N[)N* e)Z*

)!AB;CDA(

E1?DAE1F (
GH'I( GG'J( GK'L( M'N(

I07)>*k.%"7%>*e#"#'7%&#0*(%*`),.(*1D@GE4*

*

9$(')&1&/'*"4&+"%&2,/.&1(*B*%2$#(,&+(+*42$*.$-42)*+"*1(-)()*
O)*7)X,)*D*:.%'7&)*V.%*%"*7%&/%&*J*/.)&70*,.6)&*'%*9),,)"*,)'*%"5%&:%()(%'*(%,*)=)&)70*

/#&/.,)70&#0*J*"%0=,^'#/)'*/0"*GC;QBj*J*GB;QCj*&%'=%/7#$):%"7%;*
*
K)X,)*D*

0-)128*C2$#(,&+(+*)".7'*.$('+")*.$-42)*+"*1(-)()*@<<D*?*@<;A*

EO( P!1EC;Q(P!R)AQ(C;(?1RQ1QS(FDQ=1(GKTGKK( (( U (

N* MEAJ!WEA*f*:LaALA*EkSEFWLA* N_*NYc* Z])Y]*
Z* EWREF>E+L+EA*JWRE::J!ALA*f*`LFLAJSLFJLA * NZ*Zce* Nc)]X*
X* EWREF>E+L+EA*+EM*L`LFLS!*:JF:aMLS!FJ! * N^*Yc*̂ N[)cX*
[ * EWREF>E+L+EA*WE!`M\AJ:LA * N^*NZZ* NX)c[*
] * EWREF>E+L+EA*+EM*AJASE>L*+JjEASJh! * e*[c] * N^)^c*
c* EWREF>E+L+EA*>ESLilMJ:LA*f*WaSFJ:J!WLMEA * X*XYX* [)]c *
e* +E>\A*EWREF>E+L+EA * X*^]Y* [)NZ*
Y* EWREF>E+L+EA*+EM*AJASE>L*FEA`JFLS!FJ! * Z*e[] * X)e*
_* LRE::J!WEA* `EFJWLSLMEA* Z*e^]* X)c[*
N *̂ EWREF>E+L+EA*>EWSLMEA*f*+EM*AW:** Z*[ZN* X)Zc*

76%#8*R2$.%$@*>&.&3%$,&(*4$*A/024*mZ^NYn*

*

9$(')&1&/'*"4&+"%&2,/.&1(E*".$")2)*=2)4&#(,($&2)*B*%2#&32*+"*12')-,#(*
a%'=%/70*)*,)*7&)"'#/#N"*%=#(%:#0,N6#/)*9)/#)*%"5%&:%()(%'*/&N"#/0A(%6%"%&)7#$)'*

%,*&%=0&7%*(%*%6&%'0'*(%,*:#"#'7%&#0*)*"#$%,*")/#0"),*,)*7)X,)*B*:.%'7&)*V.%*,)'*%"5%&:%()(%'*
$#%"%"* :0'7&)"(0* =&%$),%"/#)* %"* ."* DG;@j;* V.%* #"/,.J%* %"5%&:%()(%'* (%,* 7#=0*6%"#70*
.&#")&#0U*/)&(#0$)'/.,)&U*"%0=,^'#/)'U*(%*,)*=#%,*J*"%.&0='#V.#^7&#/)';*
*
*
*



* ,+%4#)+#&,#)5)'6&.,&#)0%)7#+)+%"8,&,#+)0%)'%"&%"). ,8%7)0%)/ '%.&,9.)+/7:0); <=7,&/)0%)7/)"%-,9.)>:+&#()!%"<)

78989:!QR)G;Q,)378:,!HI(JK" !' !

K)X,)*B*

0-)128*! &(.'/)#&12*+"*".$")2)*=2)4&#(,($&2)*"'*F6GHII*+"*!&$")(*@<<D*?*@<;J*

EO( P!1EC;Q(P!R)AQS(FDQ=1(GVTGGK( U ( ?1E=DC1C (

N* :!>`MJ:L:J!WEA*+EM*E>iLFLV!H*`LFS!*f* `aEF`EFJ! * ZX)cX* ][*_cN*
Z* FEAS!*+E*EWREF>E+L+EA * N])Z[* X]*[[Z *
X* EWREF>E+L+EA*+JjEASJhLA * NX)ZN* X^*eX[*
[ * SFLa>LSJA>!A*f*EWhEWL>JEWS!A * NX)^*̂ X^*Z[X*
] * EWREF>E+L+EA*JWRE::J!ALA*f*`LFLAJSLFJLA * NZ)c]* Z_*[NY*
c* EWREF>E+L+EA*jEWJS!aFJWLFJLA * e)Z]* Nc*Yc*̂
e* EWREF>E+L+EA*:LF+J!hLA:aMLFEA*f*

FEA`JFLS!FJLA *

])Ze* NZ*ZcX*

Y* EWREF>E+L+EA*WE!`M\AJ:LA * X)eY* Y*eY[*
_* EWREF>E+L+EA*+E*ML*`JEM*f*+EM*AJASE>L*

!ASE!>aA:aMLF*f*+EM*SEgJ+!*:!WgaWSJh! *

Z)YY* c*c_N*

N *̂ EWREF>E+L+EA*WEaF!`AJdaJ\SFJ:LA*f*+E*M!A*

lFjLW!A*+E*M!A* AEWSJ+!A*

N)Y]* [*Z_c*

NN* EWREF>E+L+EA*EW+!:FJWLAH*>ESLilMJ:LA*f*

WaSFJ:J!WLMEA*

N)Ne* Z*eNe*

NZ* EWREF>E+L+EA*+EWSLMEA*f*+E*AaA*EASFa:SaFLA*+E*

A!ASoW*

^)^e* Ne *̂

76%#8*R2$.%$@*>&.&3%$,&(*4$*A/024*mZ^NYn*

*

!"#$%&'&($)%#$&1#"&#)

K11")2*(*,2)*)"$3&1&2)*+"*)(,-+L*>7)M-"+(*+"*4$")#(1&/'*+"*)(,-+*

Z,*&%V.%&#:#%"70*(%*=&%'7)/#0"%'*(%*'),.(*'%*$#"/.,)*)*.")*0&(%")()*(%7%&:#")/#N"*
(%*,)'*=%&'0")';*Z"*=&#:%&)*#"'7)"/#)U*'%*(%7%&:#")*'#*'%*=&0/.&)*0*,)'*=&%'7)/#0"%'*,)*V.%*
%'7^*%T=.%'7)*)*,)*=%&/%=/#N"*(%*."*'L"70:)*(%*,)*%"5%&:%()(U*'%*%T=%&#:%"7%*."*)//#(%"7%*
0*'%*%T#H)*=&%'7)/#N"*=&%$%"7#$);*Z"*'%6."()*#"'7)"/#)U*'%*(%7%&:#")*=0&*0=7)&*."*7#=0*(%*
=&0$%%(0&*(%*=&%'7)/#N";*Z'7)'*%7)=)'*'%*9),,)"*)'0/#)()'*),*&%V.%&#:#%"70*(%*=&%'7)/#N"*,0*
V.%*(%7%&:#")*,)*/)"7#()(*(%*(%:)"()"7%'*(%*=&%'7)/#0"%'*0*,)*=0'#X#,#()(*(%*)//%'0*)*.")*
=&%'7)/#N";*Z'7)*=%&'=%/7#$)*(%*,)*=&%'7)/#N"*')"#7)&#)*=%&:#7%*9),,)&*)*V.#%"%'*&%V.#%&%"*(%,*
'%&$#/#0*J*V.#W"%'*%"5&%"7)"*X)&&%&)'*(%*)//%'#X#,#()(*)*,)*=&%'7)/#N"_*'#7.)/#N"*V.%*5)/#,#7)&^*
%,* (#'%g0* (%* ,)* 50/),#Y)/#N"* (%* ,)'* =&%'7)/#0"%';* S%* :)"%&)* V.%U* ,)* )//%'#X#,#()(* )* ,0'*
%'7)X,%/#:#%"70'* (%* '),.(* '%&^* (%*&%,#%$%* 'N,0* '#* ,)*=%&'0")* (%/#(%*&%=0&7)&'%*%"5%&:0*J*
)7%"(%&'%*%"*."0*.*07&0*%'7)X,%/#:#%"70;*O)*(%/#'#N"*(%*)7%"(%&'%*%'7^*/0"(#/#0")()*)*,)*
%T/%(%"/#)*/0:0*/0"'.:#(0&*0*),*(#5%&%"/#),*(%*.7#,#()(%';*

20&*07&0*,)(0U*%'*(%*=&#0&#()(*70:)&*%"*/.%"7)*,0'*(%7%&:#")"7%'*V.%*)/73)"*%"*,)*
(%/#'#N"*=)&)*0=7)&*)7%"(%&'%*%"*."*(%7%&:#")(0*%'7)X,%/#:#%"70*/#&/."'/&#70*)*V.%*'%*7#%"%*
%,* )//%'0* )* ,)'* =&%'7)/#0"%'* (%* '),.(* J* )* ,)* =&0X)X#,#()(* (%* %'/06%&* ."* %'7)X,%/#:#%"70*
(%7%&:#")(0* ),* V.%* '%* 7#%"%* )//%'0;* O)* 7)X,)*C*(%:.%'7&)* V.%* %"* %,* 2%&3* RQ;Fj* (%* ,)*
=0X,)/#N"* :)"#5%'7N* =&%'%"7)&* ),6.")* %"5%&:%()(;* Z'7%* =0&/%"7)H%* %'* :)J0&* /.)"(0* %,*
=&0X,%:)*"0*%'*/&N"#/0*1QB;Ej4*%"*&%,)/#N"*/0" *,)'*%"5%&:%()(%'*/&N"#/)'*1CF;Bj4;**
*



!"#$%&' (#)*#+,-.,/,0)*#$&1' 23456+,0.,

#(" 78989:!QR)G;Q,)378:,!HI(JK!

K)X,)*C*

6"$78*62>,(1&/'*M-"*>-)1(*(#"'1&/'*+"*)(,-+*)".7'*#&42*+"*"'5"$%"+(+L*@<;J*

=D)A(C;(;EW;!B;C1C(
!;)A!=1C1 (

XRQ?1(1=;E?DYE ( =A=1F (

QD( EA (

EWREF>E+L+*:FlWJ:L * Wp* [*_N[*[__* c*^c^*ZZZ* _*_c[*eZN*

** q * [_)X* ]^)e* N^^) *̂

EWREF>E+L+*W!*:FlWJ:L * Wp* X*_Z^*_eZ* X*_X^*_c[* N^*Y]N*_Xc*

** * q * cX)Y* Xc)Z* N^^) *̂

S!SLM * Wp* NN*YX]*[eN* Y*_YN*NYc* Z^*YNc*c]e*

** q * ]c)_* [X)N* N^^)^ *̂

76%#8*R2$.%$@*J.3%&%2%(*W/7&(./0*4$*E3%/4?3%&7/*$.*J.=(,-D%&7/*mZ^Ncn*
!

20&*07&0*,)(0U*,)*%$),.)/#N"*(%*,)*&%,)/#N"*%"7&%*,)*=0'%'#N"*0*"0*(%*'%6.&0*(%*'),.(*
$%&'.'* =&0/.&)* (%* =&%'7)/#N"* (%* '),.(* ,)* 7)X,)*R*:.%'7&)* V.%* ,)* '#7.)/#N"* (%* )'%6.&)(0*
).'=#/#)*,)*=&0/.&)*(%*=&%'7)/#N"*(%*'),.(U*J*(%*:)"%&)*6%"%&),*,)'*=%&'0")'*/0"*'%6.&0*(%*
'),.(*/0"'.,7)"*'.*%"5%&:%()(*%"*:)J0&*=0&/%"7)H%*&%'=%/70*)*,)'*V.%*"0*/.%"7)"*/0"*'%6.&0*
%"*.")*&%,)/#N"*(%*RE;Ej*/0"7&)*RB;BjU*,)*=&0/.&)*(%*=&%'7)/#N"*/0"*'%6.&0*(%*Z'`),.(*J*
07&0'*%"*.")*&%,)/#N"*(%*QR;Cj*J*QQ;Dj;*

!

K)X,)*R*

6"$78*62>,(1&/'*M-"*>-)1(*(#"'1&/'*+"*)(,-+*)".7'*#"'"'1&(*+"*)".-$2*+"*)(,-+* ?*@<;J*

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

0.0"% !
*$! (. !

LRJMJL+!*L*aW*

AEjaF!*+E*ALMa+ *
Wp* e*_YY*]XX* ]*c^]*e^Y* NX*]_[*Z[N*

* q * ]Y)Y* [N)Z* N^^) *̂

AJA* Wp* X*YY[*]ZY* X*[[c*YY]* e*XXN*[NX*
*

q * ]X* X[)c* N^^) *̂

EAALMa+** Wp* X*XN^*Y^c* N*e]^*]^_* ]*^cN*XN]*
*

q * c])[ * X[)_* N^^) *̂

!SF!A*AEjaF!A * Wp* ee]*N^Z** X_]*_Ne* N*NeZ*^N_*
*

q * cc)Z* XX)Y* N^^) *̂

AJW*AEjaF! * Wp* X*Y[c*_XY* X*Xe]*[e_* e*ZZZ*[Ne*
*

q * ]X)X* [c)e* N^^) *̂

=A=1F ( Wp* NN*YX]*[eN* Y*_YN*NYe* Z^*YNc*c]Y*

** q * ]c)_* [X)N* N^^) *̂



* ,+%4#)+#&,#)5)'6&.,&#)0%)7#+)+%"8,&,#+)0%)'%"&%"). ,8%7)0%)/ '%.&,9.)+/7:0); <=7,&/)0%)7/)"%-,9.)>:+&#()!%"<)

78989:!QR)G;Q,)378:,!HI(JK" #) !

76%#8*R2$.%$@*J.3%&%2%(*W/7&(./0*4$*E3%/4?3%&7/*$.*J.=(,-D%&7/)*mZ^Ncn*
*
G(:2'")*+"*'2*12')-,#( *
*
K)X,)*Q*

6"$78*G(:2'")*+"*'2*12')-,#(*(*-'*")#(>,"1&%&"'#2*+"*)(,-+*?*@<;;*

!1ZAE;Q(C;(EA(?AEQRF=1(U (

1[A (
W1F=1(
CDE;!

A(

B1F=!1=A(C;F(
);!QAE1FTW1F=1(
C;(?AEWD1EZ1(T(

C;BA!1E (

!;B;CDAQ(
?1Q;!AQ(A(

1R=A!;?;=
A(

W1F=1(
C;(

=D;B)A (

EA(WR;(
E;?;Q1!D

A(

A=!1Q(
GT(

Z^^[ * ZX)e* Y)X* [Z)] * _) *̂ X[)X* Y) *̂

Z^^] * Z[)[ * e)_* XY)e* _)e* X])N* e)]*

Z^^c* ZN)Y* e)_* Ze)[* N^)N* X])^* c)c*

Z^^e* ZZ)N* Y)c* X[)[ * NZ)N* X])N* e)c*

Z^^Y* NY)c* N^)X* XX)[* N[)N* Xc)Z* Y)c*

Z^^_* N])Z* NZ)*̂ X^) *̂ Ne)]* X_)Z* _)Y*

Z^N *̂ NX)c* NX)N* Z_)Y* N_)N* XY)]* NZ)Z*

Z^NN* NZ)_* NX)c* ZY)Y* NY)N* [^)] * NN)_*

76%#8*R2$.%$@*>&.&3%$,&(*4$*A/024*mZ^NYn*
*

O)*=&0=%"'#N"* (%*,)'* /).')'*=0&* ,)'*V.%*,)*=0X,)/#N"*V.%*&%=0&7N*%"5%&:%()(* "0*
=&0/.&N*)7%"/#N"*%"*%,*=%&#0(0*(%*)"),#Y)(0*,)*7)X,)*Q*:.%'7&)*#"/&%:%"70*'0'7%"#(0*%"*,)*
/).')* ["0* 5.%* "%/%')&#0\* J* [5),7)* (%* 7#%:=0\_* ,)* =&#:%&)* '.X#N* (%* F;@j* )* GE;GjU* J* ,)*
'%6."()U*(%*BC;Bj*)*C@;Rj;*S%*,)*:#':)*:)"%&)U*,)'*/).')'*$#"/.,)()'*)*,)*(#:%"'#N"*(%*
,)*/),#()(*(%*=&%'7)/#N"*%T=%&#:%"7)&0"*#"/&%:%"70*(%*E;Bj*)*GB;Qj;*`#"*%:X)&60U*,)*/).')*
=0&* 5),7)* (%* (#"%&0* 9)* %T=%&#:%"7)(0* (#':#"./#N"* #:=0&7)"7%* (%* DB;Pj* )* GD;Fj;* M6.),*
5%"N:%"0*0/.&&%*/0"*,)*H.'7#5#/)/#N"*(%*.'0*(%*&%:%(#0'*/)'%&0'*V.%*X)HN*(%*CD;Rj*)*DE;Ej;*

G(:2'")*+"*'2*12')-,#(*)".7'*42>$":(*1,()&5&1(+(*42$*.()#2*4"$*1N4&#(**

I0* 0X'7)"7%* V.%U* )* "#$%,* 6%"%&),* ,)* /).')* =&#"/#=),* (%* ,)* "0* /0"'.,7)* %'* ["0* 5.%*
"%/%')&#0\*%"*C@;Rj*%'7)*'%*&%=0&7N*%"*:%"0&*=0&/%"7)H%*%"*,0'*=0X&%'*%T7&%:0'*%"*BD;Qj*
0*%"*,)*=0X,)/#N"*(%,*V.#"7#,*M*/0"*BG;Bj;*O)*5),7)*(%*(#"%&0*%'*&%=0&7)()*/0:0*/).')*(%*"0*
/0"'.,7)*5."():%"7),:%"7%*%"*,0'*=0X&%'*%T7&%:0'*%"*DG;@j*J*%"*,)*=0X,)/#N"*(%,*V.#"7#,*
b* %"* F;Cj;* -0:0* /).')* (%* "0* /0"'.,7)* %,* [.'0* (%* &%:%(#0'* /)'%&0'\* '%* &%=0&7)* %"* ,)*
=0X,)/#N"* (%,* V.#"7#,* b* %"* C;Ej;* S%* :)"%&)* /0"7&)&#)* '%* %"/.%"7&)* %"* ,)* /).')*
[).70:%(#/)/#N"\*V.%*&%=0&7N*:)J0&*=0&/%"7)H%*%"*%,*V.#"7#,*b*DB;Rj*$%&'.'*GB;Fj;*O)*
#")//%'#X#,#()(*),*/%"7&0*(%*'),.(*/0:0*/).')*(%*"0*/0"'.,7)*%'*:)J0&*%"*%,*V.#"7#,*M*/0"*
G@;Gj*J*%"*,0'*=0X&%'*%T7&%:0'*GB;Ej*V.%*%"*,0'*V.#"7#,%'*b*/0"*@;Ej*J*"0*=0X&%'*/0"*
D;Cj *1$%&*7)X,)*P4;*

*
*
*
*
*
*
*
*



!"#$%&' (#)*#+,-.,/,0)*#$&1' 23456+,0.,

#*" 78989:!QR)G;Q,)378:,!HI(JK!

K)X,)*P*

6"$78*G(:2'")*+"*'2*12')-,#(*(*-'*")#(>,"1&%&"'#2*+"*)(,-+*)".7'*42>$":(*1,()&5&1(+(*42$*

.()#2*4"$*1N4&#(*?*@<;;*

1234567%86%54%!4579:;2 !

<4=1632 %
>2:;2%

8?5614 %

@2:;12;4%86:%
<617452:A>2:;2%
86%!45>?2532%A%

86@4125 %

16@68?47%
!276147%4%

29;416!6;4 %

>2:;2%86%
;?6@<4 %

54%>96%
56!6721?4 %

GST2-!
-UV2-QS !

WX! MJK!9MJ! NI!YJI! 8YY!KJY! KM!8MJ! 8HH!NM9!

! Z ! 8M.9! M8.H! IJ.J ! M9.K! I8.Y!

GST2-!WS!
-UV2-QS !

WX! JI8!MNK! H9[!H9Y! KMY!KMY! HJ9!KK8! NMK!998!

! Z ! MN.K! MJ.M! I9.I ! MY.[! IH.M!

WS!GST2-! WX! N9M!NYK! M!M[K!KMH! 8!HJN!J89! M!YN[!N[I! I!K8Y!8IH!

! Z ! M9.8! MI.I! 8[.[ ! MN.M! HI.M!

\"]WV]R!]!7Q^)!
GST2-: !

WX! HN8!KMJ! INN![[M! N98!8IJ! IYH!J[N! K9K!JKJ!

! Z ! MN.M! MJ.J! IJ ! MH.M! IM.I!

\"]WV]R!]] ! WX! HYK!KHJ! HM9!9KY! [JH!HYM! HKM!IMH! NM8!IMI!

! Z ! MK.8! MJ.N! 8N.I! MK.[! IJ.H!

\"]WV]R!]]] ! WX! II[!99N ! IYN!KNN! YJK!8JK! JMM!IKI! M!9[9!9KY!

! Z ! MI.9! MH.I! 8J.J! MN.K! HM.H!

\"]WV]R!]_ ! WX! 8MK!NHJ! 8N[!98[! YMI!IIY! J9K!IMN! M!9YN!KHH!

! Z ! N.M! M8.I! 8J.H! 8M.M! HH.H!

\"]WV]R!_!
7Q-WS)!
GST2-: !

WX! [H!JY[! 89I!MKK! YMH!N98! IYH!H[Y! M!M8K!IMK!

! Z ! I.H! N.H! 8K.I! MY.K! JM.N!

;4;2: % WX! M!JN8!MKM! M!Y[N!N[I! I!JHI!MN8! 8!8I9!9[M! H!NKN!MHY!

! Z ! M8.N! MI.Y! 8K.K! MK.M! H9.J!

76%#8*R2$.%$@*>&.&3%$,&(*4$*A/024*mZ^NYn*

*

K'N,&)&)*+"*,(*+")&.-(,+(+*

O)*/.&$)*(%*O0&%"Y*J*%,*L"(#/%*(%*l#"#*=%&:#7%"*(%7%&:#")&*,)*%T#'7%"/#)*0*"0*(%*
(%'#6.),()(*%"*,)*(#'7&#X./#N"*(%*,)*=0X,)/#N"*V.%*&%=0&7)*%"5%&:%()(U*6,0X),*J*'%63"*7#=0;*
S%*,)*:#':)*:)"%&)*:0'7&)&*,)*(%'#6.),()(*%"*%,*)//%'0*)*,)*)7%"/#N"*#"'7#7./#0"),;*2)&)*
,06&)&*%'%*=&0=N'#70*'%*7&)X)H)*/0"*%,*L"(#/%*(%*l#"#U*%,*L"(#/%*(%*/0"/%"7&)/#N"*J*,)*&%6&%'#N"*
,#"%),*:3,7#=,%;*2)&)*$),0&)&*,)*(#'7&#X./#N"*(%,*#"6&%'0*%"7&%*,)*=0X,)/#N"*'%*.7#,#Y)*%,*L"(#/%*
(%*l#"#U*%,*:#':0*V.%*'%*5."():%"7)*%"*,)*/.&$)*(%*O0&%"Y*V.%*,)*V.%*$),0&)*,)*/.&$)*(%*
5&%/.%"/#)* )/.:.,)()* V.%* /0"7&)'7)* ,)* (#'7&#X./#N"* %:=L&#/)* (%* .")* $)&#)X,%* /0"* '.*
(#'7&#X./#N"*."#50&:%*(%*#6.),()(*&%=&%'%"7)()*=0&*.")*,L"%)*(#)60"),;*-.)"70*:)J0&*%'*%,*
^&%)*%"7&%*,)*/.&$)*(%*O0&%"Y*J*,)*(#)60"),*:)J0&*%'*,)*(%'#6.),()(;*



* ,+%4#)+#&,#)5)'6&.,&#)0%)7#+)+%"8,&,#+)0%)'%"&%"). ,8%7)0%)/ '%.&,9.)+/7:0); <=7,&/)0%)7/)"%-,9.)>:+&#()!%"<)

78989:!QR)G;Q,)378:,!HI(JK" #+!

S%*9%/90U*,)*/.&$)*=.%(%*%'7)&*=0&*(%X)H0*0*%"/#:)*(%*,)*(#)60"),U*'%63"*,)*$)&#)X,%*
.')();*2&%/#'):%"7%U*.")*(%*,)'*:)"%&)'*(%*:%(#&*%,*6&)(0*(%*(%'#6.),()(*%"*%,*L"(#/%*(%*
l#"#*%,*:#':0*V.%*%'*.")*:%(#()*&%'.:%"*(%*,)*(%'$#)/#N"*(%*,)*/.&$)*(%*O0&%"Y*%"*&%,)/#N"*
/0" *,)*(#)60"),*(%*#6.),()(;*Z'7%*L"(#/%*%'*%,*(0X,%*(%*^&%)*%"7&%*,)*/.&$)*(%*O0&%"Y*J*,)*
(#)60"),*J*70:)*$),0&%'*%"7&%*/%&0*V.%*/0&&%'=0"(%*)*,)*=%&5%/7)*#6.),()(*J*."0*V.%*%'*707),*
(%* ,)* (%'#6.),()(;* 2)&)* %,* %'7.(#0* '%* )"),#Y)* /N:0* '%* /0"/%"7&)* ,)* (#'7&#X./#N"* (%* ,0'*
=&0X,%:)'* (%* '),.(* '%63"* '.* ")7.&),%Y)* J* /N:0* '%* (#'7&#X.J%* %,* )//%'0* )* =&%'7)/#N"* %"*
%'7)X,%/#:#%"70*(%*'),.(;*2)&)*%,*)g0*D@GG*%"*%,*2%&3*'%*%"/.%"7&)*V.%*%,*L"(#/%*(%*l#"#*=)&)*
,0'*V.%*)(0,%/%"*(%*),6.")*%"5%&:%()(*%'*(%*@;B@R;**

+,*&%),#Y)&*.")*=&0'=%//#N"*'%63"*7#=0*(%*=&0X,%:)*(%*'),.(*'%*(%7%&:#")*.")*:)J0&*
(%'#6.),()(*%"*,)*(#'7&#X./#N"*(%*,)'*=%&'0")'*V.%*)(0,%/%"*.")*%"5%&:%()(*)6.()*'%63"*
l#"#*/0&&%'=0"(%*)*@;EF*V.%*'#*7.$#%'%"*),63"*=&0X,%:)*(%*'),.(*(%*/)&^/7%&*/&N"#/0*@;QBE;*
Z"*&%,)/#N"*/0" *,)*(#'7&#X./#N"*(%,*)//%'0*)*,)*=&%'7)/#N"*(%*'),.(*%"*/%"7&0'*#"'7#7./#0"),%'*
'%* 9),,)* ."* L"(#/%* (%* @;EQ* V.%* (%:.%'7&)* ."* =)7&N"* (%* (%'#6.),()(;* Z"* ,)* 7)X,)* QF* (%*
%$0,./#N"*(%,*L"(#/%*(%*l#"#*'%*$),0&)*,)*=&0=%"'#N"*)*,)*(%'#6.),()(*:%(#()*/0"*%'7%*L"(#/%*
%"*%,*=%&#0(0*D@@C*m*D@GG;*`%*0X'%&$)*.")*(#':#"./#N"*%"*,)*(%'#6.),()(*(%*,)*(#'7&#X./#N"*
(%* ,)* (%/,)&)/#N"* (%*),63"* 'L"70:)* (%*%"5%&:%()(;*S%*:)"%&)*V.%U*=)&)*%,* )g0*D@@C*,)*
(%'#6.),()(*%'*(%*@;QC*J*=)&)*%,*)g0*D@GG*(#':#".J%*)*@;B@R;*Z'7)*/0"(./7)*'%*0X'%&$)*(%*
,)* :#':)* :)"%&)* %"* ,)* (%'#6.),()(* (%* ,)* (#'7&#X./#N"* (%* ,)'* =%&'0")'* V.%* =)(%/%"* .")*
%"5%&:%()(*/&N"#/)*(%*@;EDB*%,*D@@C*)*@;QBB*%,*D@GG;*

Z"*&%,)/#N"*/0" *,)'*=%&'0")'*V.%*9)"*&%=0&7)(0*.")*%"5%&:%()(*)6.()*,)*(%'#6.),()(*
:%(#()* /0"* l#"#* '%*9)* :)"7%"#(0*=0&*)&&#X)* (%*@;E*(.&)"7%*%,*=%&#0(0*D@@C*m*D@GG;*O)*
(%'#6.),()(*%"*,)*(#'7&#X./#N"*(%*)//%'0*)*=&%'7)/#N"*(%*'),.(*%"*/%"7&0'*(%*'),.(*(%*#6.),*
:)"%&)*'%*9)*:)"7%"#(0*=0&*)&&#X)*(%*@;E*(%'(%*%,*)g0*D@@C;*S%*:)"%&)*V.%U*%'*%'7)*=&#:%&)*
)=&0T#:)/#N"U* '%* :.%'7&)* V.%* ,0'* =&0X,%:)'* (%* '),.(* 7#%"%"* .")* (#'=0'#/#N"* (%'#6.),U*
%"5^7#/):%"7%U*,)'*(%*7#=0*)6.(0*J*%"*%,*)//%'0*)*=&%'7)/#N"*(%*'),.(*#"'7#7./#0"),;*S%*:)"%&)*
V.%U*'%*&%V.#%&%*(%:0'7&)&*'#*,)*(%'#6.),()(*%'*=&0(./#()*=0&*5)/70&%'*%/0"N:#/0'*J*=)&)*7),*
%5%/70*'%*(%X%*.')&*%,*L"(#/%*(%*/0"/%"7&)/#N";*

H32,-1&/'*+",*.()#2*"'*",*)"1#2$*)(,-+*

Z"*&%,)/#N"* /0"* ,)*%$0,./#N"* (%,*6)'70*%"* '),.(*%"*=0&/%"7)H%*%"*&%,)/#N"*/0"*%,*
2&0(./70* i&.70*M"7%&"0*%"*%,*=%&#0(0*D@@@*m*D@GC*'%*/0"/,.J%*V.%*%T#'7%*.")*7%"(%"/#)*
5)$0&)X,%*%"*%,*'%/70&*,)*:#':)*V.%*=)'N*(%*D;QEj*%"*%,*)g0*D@@@*)*B;BDj*%"*%,*D@GC;*`#"*
%:X)&60U* %,* =&%'.=.%'70* (%'7#")(0* )3"* %'* #"'.5#/#%"7%* '#* '%* 70:)* %"* /0"'#(%&)/#N"* ,0'*
(%'7#")(0*%"*=)L'%'*(%*,)*&%6#N"*/0:0*-0,0:X#)*J*-9#,%*J*07&0'*(%*,)*]&6)"#Y)/#N"*=)&)*,)*
-00=%&)/#N"*J*%,*S%')&&0,,0;*`%63"*,)*7)X,)*EU*,)*%$0,./#N"*:.%'7&)*V.%*=)&)*%,*D@GC*:.%'7&)*
."*B;BDj*(%,*2&0(./70*i&.70*M"7%&"0*J*%,*=&0:%(#0*(%*,)*&%6#N"*%'*(%*P;Dj*J*%,*=&0:%(#0*
(%*,0'*=)L'%'*(%*,)*]&6)"#Y)/#N"*5.%*(%*GD;Cj;**

Z"*%,*/0"7%T70*(%*,)*7&)"'#/#N"*')"#7)&#)*,0*)"),#Y)(0*%"*%,*=^&&)50*)"7%&#0&*#"(./%*)*
=%"')&*%"* ,)*#"'.5#/#%"/#)* (%,*=&%'.=.%'70*=)&)*5#")"/#)&*%,* :0(%,0*(%*)7%"/#N"*(%* '),.(*
=3X,#/0*J)*/.%'7#0")(0U*(%*:)"%&)*V.%*'.*0XH%7#$0*%'*X^'#/):%"7%*5#")"/#)&*%,*2,)"*Z'%"/#),*
(%*+'%6.&):#%"70*!"#$%&'),*12Z+`4*J*"0*:%H0&)&*%,*'%/70&*%"*/0"H."70U*/0"*,)'*(%5#/#%"/#)'*
V.%*%'0*#:=,#/)*&%'=%/70*)*,)*%5%/7#$#()(*(%,*6)'70U*=0&V.%*'%63"*,)*Z"/.%'7)*S%:06&^5#/)*
J* (%* `),.(* k):#,#)&* 1ZISZ`4* ,)* =0X,)/#N"* /0"* /0X%&7.&)* %'* :%"0&* V.%* ,)* =0X,)/#N"*
#"50&:)()*=0&*%,*=&06&):)_*07&)*'#7.)/#N"*'%*(%X%*)*,)*5&)6:%"7)/#N"*(%,*'%&$#/#0*(%*'),.(_*
J*)*%,,0*'%*'.:)*,)*#"/%&7#(.:X&%*V.%*6%"%&)"*,0'*=&06&):)'*%'7&)7W6#/0'*),*:0:%"70*(%*
=,)"#5#/)&;*Z"* ,0*V.%*&%'=%/7)*),*=&%'%"7%*%'7.(#0* '%*(%X%*=&%/#')&*%,*W"5)'#'*V.%*=0"%*%,*
Z'7)(0*)*,)*'#7.)/#N"*/.)"7#7)7#$)*%"*(%':%(&0*(%*,)*/),#()(*( %*)7%"/#N";*

*



!"#$%&' (#)*#+,-.,/,0)*#$&1' 23456+,0.,

#! " 78989:!QR)G;Q,)378:,!HI(JK!

K)X,)*E*

6"$78*H32,-1&/'*+",*.()#2*"'*)(,-+*12%2*42$1"'#(O"*+",*6PF*

);!\0(;]AFR?DYE(C;F(P1Q=A(;E(Q1FRC(?ABA()A!?;E=1^;(C;F()XD (

1[A (
)A!?;E=1^; (

P1Q=A()!D]1CA ( P1Q=A()RXFD?A ( P1Q=A(=A=1F (

Z^^^* Z)^Y* Z)cY* [)ec*

Z^^Z* Z)N*̂ Z)YN* [)_N*

Z^^X* N)_Z* Z)e *̂ [)cZ*

Z^^[ * Z)^Z* Z)][ * [)]c *

Z^^] * N)__* Z)c]* [)c] *

Z^^c* Z)^N* Z)Xe* [)Xc*

Z^^e* Z)Nc* Z)[N* [)]Y *

Z^^Y* Z)X *̂ Z)]^* [)ee*

Z^^_* Z)X_* X)^ *̂ ])X_*

Z^N *̂ Z)Zc* Z)Y *̂ ])^Y*

Z^NN* Z)Z_* Z)c *̂ [)_N*

Z^NZ* Z)XX* Z)Y]* ])Ne*

Z^NX* Z)N_* X)^]* ])ZX*

Z^N[* Z)N]* X)XZ* ])[e *

76%#8*R2$.%$@*>&.&3%$,&(*4$*A/024*mZ^NYn*

*
Z"*&%,)/#N"*/0"*,)*(%"'#()(*(%,*&%/.&'0*9.:)"0*=0&*9)X#7)"7%*,)*7)X,)*F*:.%'7&)*V.%*

,)*&%,)/#N"*(%*=%&'0"),*)'#'7%"/#),U*%'*(%/#&U*:W(#/0U*%"5%&:%&)*J*0X'7%7&)U*=0&*/)()*(#%Y*:#,*
9)X#7)"7%'*9)*#(0*/&%/#%"(0*(%*:)"%&)*=&06&%'#$)*J*=&0=0&/#0"),*%"*%,*=%&#0(0*D@GD*m*D@GE*
/0"* ,#6%&0* &%=."7%* (%* /&%/#:#%"70* (%,* =%&'0"),* (%* %"5%&:%&L)U* %"* ,)* =%&'=%/7#$)* (%* #&*
'.=%&)"(0*,)*$),,)*(%*,)*]&6)"#Y)/#N"*e."(#),*(%*,)*`),.(;*̀ %63"*%,*i)"/0*e."(#),*'N,0*
/#"/0*(%*/.)&%"7)*J*".%$%*=)L'%'*/,)'#5#/)(0'*/0:0*)V.%,,0'*/0"*X)H0'*#"6&%'0'*,06&)"*%'7)&*
=0&*%"/#:)* (%,* .:X&),* (%*DB* :W(#/0'U*%"5%&:%&)'*J*0X'7%7&#/%'*=0&*(#%Y* :#,*9)X#7)"7%'U*
/)"7#()(*V.%*,)*]&6)"#Y)/#N"*e."(#),*(%*,)*`),.(*9)*=,)"7%)(0*/0:0*:L"#:)*"%/%')&#)*=)&)*
070&6)&*'%&$#/#0'*%'%"/#),%'*%"*'),.(*:)7%&")*%*#"5)"7#,;*S%*:)"%&)*V.%*)V.%,,0'*=)L'%'*V.%*
"0*'.=%&)&*%'7)*$),,)*7#%"%"*(#5#/.,7)(%'*(%*=&0=0&/#0")&*'%&$#/#0'*X^'#/0'*(%*'),.(;*

a%'=%/70* ),* 6)'70* %"* '),.(* =%&* /^=#7)* %,* )g0* D@GQ* %,* i)"/0* e."(#),* =.X,#/N* ."*
&%'.:%"*(%,*6)'70*=0&*=)L'*%"/0"7&^"(0'%*()70'*/0:0*V.%*Z'7)(0'*!"#(0'*%'*%,*=)L'*V.%*
:^'* #"$#%&7%* %"* '),.(* =%&* /^=#7)* %"* F*EQF;PC* (N,)&%'* J* %"* %,* %T7&%:0* 0=.%'70* '%* 9),,)*
a%=3X,#/)*-%"7&0)5&#/)")*/0"*GQ;BQ*(N,)&%'*):%&#/)"0';*Z"*,)*&%6#N"*(%*Z.&0=)*'%*:)"7#%"%*
%,*6)'70*0'/#,)"7%*%"7&%*,0'*F*EBR;FQ*J*D*BEF;EF*(N,)&%'*):%&#/)"0'_*:#%"7&)'*V.%*%"*,)*&%6#N"*
,)7#"0):%&#/)")*0'/#,)*%"7&%*,0'*G*BPF;G@*(N,)&%'*):%&#/)"0'*1!&.6.)J4*J*I#/)&)6.)*/0"*
GEE;GQU*%,*2%&3*#"$#%&7%*BGQ;CC*(N,)&%'*):%&#/)"0'*%"*'),.(*=%&*/^=#7)U*'.=%&)(0'*,)&6):%"7%*
=0&*-9#,%*V.%*#"$#%&7%*G*GF@;RR;*
*
*
*
*
*
*



* ,+%4#)+#&,#)5)'6&.,&#)0%)7#+)+%"8,&,#+)0%)'%"&%"). ,8%7)0%)/ '%.&,9.)+/7:0); <=7,&/)0%)7/)"%-,9.)>:+&#()!%"<)

78989:!QR)G;Q,)378:,!HI(JK" ##!

K)X,)*F*

6"$78*!"')&+(+*+"*$"1-$)2)*=-%('2)*"'*)(,-+*42$*;<*<<<*=(>&#('#")*

( VKGV( VKGN( VKG_( VKGH( VKGJ( VKGI( VKGL(

>o+J:! * NN)X* NN)]* NN)_* NZ)Z* NZ)e* NZ)Y* NX)c*

EWRE>EFL* NN)Z* NN)Y* NZ)e* NZ)Y* NX)]* N[)N* N])c*

!iASESFL * X)_* [)N* [)e* [)c * [)Y* ])^ * ])X*

=A=1F ( VJ'_( VI'_( VM'N( VM'J( NG'K( NG'M( N_'H(

76%#8*R2$.%$@*>&.&3%$,&(*4$*A/024*mZ^NYn*

*

Z,* i)"/0* e."(#),* %'7)X,%/#N* %,* "3:%&0* (%* :W(#/0'* =0&* 9)X#7)"7%* ,,%6)"(0* )*
(%7%&:#")&*'%63"*=)L'%'*(%,*0&X%*,)*&%,)/#N"*$)&#)()*V.%*:.%'7&)*%,*#"7%&W'*(%*/)()*=)L'*=0&*
,)* '),.(;*+'L* '%*7#%"%"*=)L'%'* /0:0*+56)"#'7^"* /0"* .")*&%,)/#N"*(%*@;B*=0&*/)()*G@*@@@*
9)X#7)"7%'*J*%"*%T7&%:0*0=.%'70*)*+,%:)"#)*/0"*C;@U*%,*2%&3*'%*9),,)*/0"*G;B*:W(#/0'*=0&*
/)()*G@*@@@*9)X#7)"7%';*a%'=%/70*)*,)*&%,)/#N"*(%*:W(#/0'*=0&*9)X#7)"7%'*%"*%,*2%&3*'%*7#%"%"*
)/.%&(0*),*-%"'0*(%,*)g0*D@@R*,)*7)')*%'*(%*G@*:W(#/0'*=0&*/)()*G@*@@@*9)X#7)"7%'U*J*V.%*'#*
'%*70:)*/0:0*&%5%&%"/#)*%,*=&0:%(#0*(%*,)*&%6#N"*,)7#"0):%&#/)")*(%*DG;Q*%,*2%&3*%'7^*=0&*
(%X)H0*(%*,)*:#7)(*(%*,)*7)');**

*

!

<&5685&9'!=!62'6.85&2'+5*

O)*&%6#N"*-.'/0*)*7&)$W'*(%*,)*S#&%//#N"*(%*`),.(*9)*(%:0'7&)(0*(%5#/#%"/#)'*%"*%,*
:)"%H0*(%*,0'*=&06&):)'*%'7&)7W6#/0'*X^'#/0'_*'.*#"(#/)(0&*(%*(%'".7&#/#N"*J*)"%:#)*'%*9),,)*
%"*).:%"70U*,0*V.%*=0"%*%"*),%&7)*5&%"7%*)*'#7.)/#0"%'*:^'*/0:=,%H)'*/0:0*%,*:)"%H0*(%*
%"5%&:%()(%'*(%*(#)6"N'7#/0*J*7&)7):#%"70*/0:=,%H0*/0:0*,)'*=)70,06L)'*(%6%"%&)7#$)'U*J*
%$%"7.),:%"7%*'#7.)/#0"%'*(%*'),.(* %"(W:#/)'*0*=)"(W:#/)'; *S%*:)"%&)*V.%U*,0'*%$%"70'*
)/)(W:#/0'U*%,*)//%'0*)*50&0'*%"*#"7%&"%7*J*,)*6,0X),#Y)/#N"*:#':)*(%*,)*#"50&:)/#N"*X&#"()"*
%"0&:%'*0=0&7."#()(%'*(%*)//%'0*)*/0"0/#:#%"70*V.%*)J.(%*)*%"7%"(%&*,0'*=&0X,%:)'*=0&*
,0'*V.%*07&0'*=)L'%'*9)"*7&)"'/.&&#(0*0*,0*$#%"%"*9)/#%"(0U*J*/0:=&%"(%&*%"*."*:)&/0*:)J0&*
,)*0/.&&%"/#)*(%*,)'*%"5%&:%()(%'*J*%:=&%"(%&*%$%"7.),:%"7%*'0,./#0"%';**

!"* #"/0"$%"#%"7%* (%7%/7)(0* %"* %,* =&070/0,0* (%* =&%'7)/#N"* (%* '),.(* =)&)*
%"5%&:%()(%'*/&N"#/0A(%6%"%&)7#$)'*%"* %,* c0'=#7),* a%6#0"),* (%,* -.'/0* (%$%,N* V.%* %,*
=&0X,%:)*"0*%&)*'.=%&5#/#),U*)=%")'*'#*%&)*,)*=."7)*(%,*#/%X%&6U*7%"L)*."*0&#6%"*%'7&./7.&),*
V.%*(%*:)"%&)*'#'7%:^7#/)*J*'0'7%"#()*'%*$%"L)*)6.(#Y)"(0;*Z,*=&0X,%:)*(%,*'#'7%:)*(%*'),.(*
=3X,#/)*&%6#0"),*J*")/#0"),*'%*9)*#(0*)70:#Y)"(0*J*/0"*%,,0*%$%"7.),%'*'0,./#0"%'*'%*9)"*#(0*
(#'#=)"(0* J* =%&(#%"(0* '.* %5%/7#$#()(* /0"'%/.%"/#)* (%* ,)* /&%/#%"7%* /0:=,%H#()(* (%* ,)'*
%"5%&:%()(%'*J*(%,*)")/&0"#':0*(%,*'#'7%:)*(%*'),.(;*

Z,*=&#:%&*&%'.,7)(0*/0"'7)*(%*"#$%,%'*/0:0*)*/0"7#".)/#N"*'%*(%'/&#X%";*Z"*=&#:%&)*
#"'7)"/#)U* ,)* "0/#N"*#:=,L/#7)* (%*.")*%'7&./7.&)*5."():%"7)()*%"* ,)*7%0&L)*6%"%&),* (%*,)'*
%'7&./7.&)'*%"*'.'*(0'*$%&7#%"7%'U*(%'(%*,)*=%&'=%/7#$)*(%*i%&7),)"55J*0*7%0&L)*0XH%7#$)U*J*,)*
(%* O.9:)""* 0* 7%0&L)* '0/#0,N6#/);* O)*'%6."()U* &%5%&#()* )* ,0'* /0"/%=70'* (%* ,)* /0"(#/#N"*
9.:)")*J* '.*&%,)/#N"*/0"*,)*9)X#7)X#,#()(*J*%"7&0=L);*Z"*7%&/%&)*#"'7)"/#)U*,)* '),.(*%"*%,*
%'/%")&#0*(%*,)*9)X#7)X#,#()(_*5#"),:%"7%*J*:%(.,)&*(%,*&%'.,7)(0_*,0'*/0"/%=70'*=&0=#0'*(%*
,)*'),.(*7),%'*/0:0*,) *7&)"'#/#N"*%"*'),.(*%"7%"(#()*(%'(%*'.'*7&%'*7&)"'#/#0"%'*'.X'%/.%"7%'>*
%=#(%:#0,N6#/)U*')"#7)&#)*J*(%:06&^5#/)_*,0'*:0(%,0'*0&6)"#Y)/#0"),%'*%"*,0'*'#'7%:)'*(%*
'),.(U*J*,0'*=)&)(#6:)'*(%*'),.(; *



!"#$%&' (#)*#+,-.,/,0)*#$&1' 23456+,0.,

#$" 78989:!QR)G;Q,)378:,!HI(JK!

S%*:)"%&)*V.%U*90J*'%*(#'=0"%*(%*."*:)&/0*7%N&#/0*V.%*%T=,#/)*/0"*&%,)7#$)*"#7#(%Y*
%,*/0"7%T70*(%,*=&0X,%:)*(%*'),.(*J*,0'*&%70'*/0:0*(%')5L0'*)*,0'*V.%*'%*%"5&%"7)*%,*:#"#'7%&#0*
(%,*'%/70&;*Z,*%'7.(#0*(%:.%'7&)*%,*/0"(#/#0"):#%"70*V.%*'%*()*%"7&%*,0'*(%7%&:#")"7%'*(%*
'),.(*J*,)*7&)"'#/#N"*(%*%"5%&:%()(%'_*(%:.%'7&)*/N:0*(%*:)"%&)*#")(%/.)()*%,*Z'7)(0*'%*
0&6)"#Y)*=)&)*:)"%H)&*%,*=%&5#,*%=#(%:#0,N6#/0U*J*/N:0*%'*V.%*/#%&70'*"#/90'*=0X,)/#0"),%'*
'0"*$.,"%&)X,%'*)*/#%&7)'*%"5%&:%()(%';*O)*$#'#N"*6,0X),*(%,*=&0X,%:)*(%*'),.(*/0"'7&.#()*
'0X&%*,0'*5."():%"70'*:%"/#0")(0'*=%&:#7#&^*V.%*,0'*(#&%/7):%"7%*#"$0,./&)(0'*)'.:)"*
'.'* 5."/#0"%'* J* /0:=%7%"/#)'* %"* %,* /0"7%T70* (%,* &%(#'%g0* (%,* '#'7%:)* =3X,#/0* (%* '),.(*
&%6#0"),* /0"* ,)* ).70"0:L)*V.%* '%* ,%*&%/0"0/%*=0&* ,%JU*J*%"* /00&(#")/#N"* /0"*%,* '#'7%:)*
")/#0"),;* *

Z,*%'7.(#0*(%7%&:#"N*%"*X)'%*)*()70'*%'7)(L'7#/0'*%*#"50&:%'*&%'=%/7#$0'*V.%*%'=%/#),*
)7%"/#N"*:%&%/%*V.%*,0'*90'=#7),%'*X)'%"*'.'*/)&7%&)'*(%*'%&$#/#0'*%"*5."/#N"*(%*,)*(%:)"()*
(%* =&%'7)/#0"%'* J* "0* '#:=,%:%"7%* =0&* /&#7%&#0'* (%* 5."/#0"),#()(;* +,* &%'=%/70* %,* %'7.(#0*
=&%/#')*(0'*)'=%/70'*5."():%"7),%'*=)&)*=&0=0"%&*%,*&%(#'%g0*(%,*'#'7%:)*=3X,#/0*(%*'),.(;*
Z,*=&#:%&0U*Z,*'#'7%:)*(%*&%5%&%"/#)*J*/0"7&)*&%5%&%"/#)*")/#0"),*'%*%"/.%"7&)*%"*/&#'#'*J*V.%*
,)*0X7%"/#N"*(%*/.=0'*%"*90'=#7),%'*")/#0"),%'*0*#"'7#7.70'*(%*,)*/)=#7),*=)&)*&%5%&#&*=)/#%"7%'*
/0"* (#)6"N'7#/0* &%'%&$)(0* '0"* =&0,0"6)(0'* (%* :)"%&)* V.%* ,)* =&%'7)/#N"* (%* '),.(* "0* %'*
0=0&7.");*Z,*'%6."(0U*V.%*,)*=&%$),%"/#)*(%*%"5%&:%()(%'*"0*7&)"':#'#X,%'*/0"*(#)6"N'7#/0*
J*7&)7):#%"70*/0:=,%H0*"0* /.%"7)* /0"* ,)* /)=)/#()(*&%'0,.7#$)*)(%/.)()U*%'*(%/#&U*V.%* '%*
/.%'7#0")* ,)* /),#()(* (%* ,)* #"5&)%'7&./7.&)* 90'=#7),)&#)U* ,)* /),#()(* (%,* %V.#=):#%"70*
X#0:W(#/0U*J*5#"),:%"7%U*"0*'%*(#'=0"%*(%,*&%/.&'0*9.:)"0*(%X#():%"7%*/)=)/#7)(0;*n*(%*
:)"%&)* %$#(%"7%U* %,* %'7.(#0* /%"7&)* '.* #"7%&W'* %"* #"$%'7#6)&* ,)* 7&)"'#/#N"* %=#(%:#0,N6#/)U*
(%:06&^5#/)U*)'L*/0:0*7#=0,06L)'*'0/#%7),%'*J*(%:0'7&)&*V.%*,)*=&%$),%"/#)*(%*%"5%&:%()(%'*
"0*7&)':#'#X,%'*J*&%%:%&6%"7%'*'0"*,)'*V.%*$#%"%"*)5%/7)"(0*)*,)*=0X,)/#N"U*(%*:)"%&)*V.%U*
%,*'#'7%:)*(%*)7%"/#N"*=3X,#/)*(%X%*&%(#'%g)&'%*=)&)*%'7)&*),*),/)"/%*(%*,)*=0X,)/#N";*Z"*7),*
'%"7#(0U*%,*&%(#'%g0*(%,*'#'7%:)*=3X,#/0*(%*)7%"/#N"*(%*'),.(*(%,*7%&/%&*"#$%,*(%*,)*&%6#N"*
-.'/0*#:=,#/)* ,)* /0"'7&.//#N"* (%,*c0'=#7),* (%*Z'=%/#),#()(%'*MMMAZU*%,*c0'=#7),*+"70"#0*
O0&%")*=%&:)"%/%*/0"*,)*/)7%60&L)*MMMAG*J*%,*)/7.),*c0'=#7),*a%6#0"),* '%*/0"$#%&7%*%"*%,*
c0'=#7),*a%6#0"),*(%*Z:%&6%"/#)'U*(%*%'7%*:0(0*'%*&%(./%"*"07)X,%:%"7%*,)'*&%5%&%"/#)'*)*
90'=#7),%'*")/#0"),%'*%*M"'7#7.70'*(%*,)*/)=#7),U*(%*:)"%&)*V.%*%,*'#'7%:)*&%6#0"),*=3X,#/0*(%*
'),.(*'%*/ 0"$#%&7%*%"*."*)"#,,0*(%*/0"7%"/#N"*(%,*(#)6"N'7#/0*J*7&)7):#%"70*(%*%"5%&:%()(%'*
=&%$),%"7%'*"0*7&)"':#'#X,%'U*50&7),%/#%"(0*(%*%'7)*:)"%&)*,)*&%(*")/#0"),;**

a%'=%/70*)*,0'*0XH%7#$0'*%'=%/L5#/0'*%'70'*'%*9)"*/.:=,#(0*/0"*,)*%$#(%"/#)*"%/%')&#)*
(%*)/.%&(0*/0"*%,*'#6.#%"7%*(%7),,%>*

Z,* %'7.(#0* 9),,N* V.%* ,)* (%'0&6)"#Y)/#N"* %"* ,)* =&%'7)/#N"* (%,* '%&$#/#0* (%,* '#'7%:)*
&%6#0"),*=3X,#/0* (%* '),.(* '%* (%X%*),* :0(%,0*0&6)"#Y)/#0"),*90'=#7),)&#0*V.%*6%"%&)* .")*
=%&/%=/#N"*"%6)7#$)*(%,*'%&$#/#0*/0:0*/0"'%/.%"/#)*(%*,)*:),)*=&%'7)/#N"*J*%"*,)*(%:0&)*
(%*%'7)*/0:0*,0*#"(#/)*%,*:0(%,0*(%*&%6&%'#N"*,#"%),*=)&)*%,*=&%(#/70&*(%*=0X,)/#N"*V.%*"0*
X.'/)*)7%"/#N"*=0&*(%:0&)*%"*,)*)7%"/#N"*J*%,*:0(%,0*(%*&%6&%'#N"*,#"%),*=)&)*%,*=&%(#/70&*
(%* ,)* =0X,)/#N"* =0&* 5),7)* (%* /0"5#)"Y);* 07&0* )'=%/70* (%'0&6)"#Y)7#$0* (%,* '#'7%:)*%'* ,)*
=&0=0&/#N"* (%* :W(#/0* =0&* 9)X#7)"7%* ,)* :#':)* V.%* '%* %"/.%"7&)* =0&* (%X)H0* (%,* %'7^"()&*
#"7%&")/#0"),* /0:0* ,0* 9)* (%:0'7&)(0* ,)* 0&6)"#Y)/#N"* =)"):%&#/)")* (%* '),.(;* ,)* X&%/9)*
=&%'.=.%'7),*'%*9)*#(0*#"/&%:%"7)"(0*/)()*)g0*),*=."70*V.%*=0"%*%"*&#%'60*,)*0=%&)7#$#()(*
(%,* '#'7%:)* (%* '),.(_* ),*&%'=%/70* '%*9)* (%:0'7&)(0* )*7&)$W'* (%*,)*&%$#'#N"* (%,* /.)(&0*(%*
)'#6")/#N"*(%,*=%&'0"),*V.%*,0'*%"/)&6)(0'*(%*,0'*&%V.%&#:#%"70'*=&%'.=.%'7),%'*"0*7#%"%"*
,)* /),#5#/)/#N"* =&05%'#0"),* "%/%')&#)U* %,* :)".),* (%* =&0/%(#:#%"70'*"0* %'* %T=,L/#70* J* %"*
6%"%&),*"0*%T#'7%*#"$0,./&):#%"70*(%*,0'*7&)X)H)(0&%'*/0"*,)'*5."/#0"%'*,)X0&),%';*

Z,*%'7.(#0*(%:0'7&N*/0:0* /).')'* (%*"0* /0"'.,7)*%"*%'7)X,%/#:#%"70*(%* '),.(*=0&*
%"5%&:%()(*/&N"#/)*'%*(%X%*)*,0'*"#$%,%'*(%*=0X&%Y)*(%*,)*=0X,)/#N"*/,)'#5#/)()*=0&*6)'70*
=%&* /^=#7)U* ,)* .X#/)/#N"* (%,* /%"7&0* (%* '),.(* '%63"* ^:X#70* .&X)"0* 0* &.&),U* ),5)X%7#Y)/#N"*



* ,+%4#)+#&,#)5)'6&.,&#)0%)7#+)+%"8,&,#+)0%)'%"&%"). ,8%7)0%)/ '%.&,9.)+/7:0); <=7,&/)0%)7/)"%-,9.)>:+&#()!%"<)

78989:!QR)G;Q,)378:,!HI(JK" #%!

5."/#0"),U*7%"%"/#)*(%*'%6.&0*(%*'),.(U*$#0,%"/#)*5):#,#)&U*L"(#/%*(%*(%')&&0,,0*9.:)"0U*,0'*
=&0/%'0'*(%*:#6&)/#N"*J*.&X)"#Y)/#N"U*J*)//%'0*)*,0'* '%&$#/#0'*X^'#/0';*`#"*%:X)&60U*."*
)'=%/70*(%7%&:#")"7%*V.%*'%*)X0&(N*%"*%,*%'7.(#0*'%*&%5#%&%*),*%'7#,0*(%*$#()*J*9^X#70'*(%*
/0"'.:0*V.%*$#%"%"*/0:0*/0"'%/.%"/#)*(%*,)*6,0X),#Y)/#N"*(#5."(#()*)*7&)$W'*(%*,0'*:%(#0'*
(%*/0:."#/)/#N";* *

Z"*&%,)/#N"*),*V.#"70*J*3,7#:0*0XH%7#$0*%'=%/L5#/0*(%7%&:#")&*(%*,)'*(%5#/#%"/#)'*(%,*
'#'7%:)* (%* )'%6.&):#%"70* (%,* %'7)(0* )5%/7)"* ,)* )//%'#X#,#()(* ),* 7&)7):#%"70* (%* '),.(* %"*
90'=#7),%'*(%*,)*&%6#N"*/.'/0U*%,*%'7.(#0*9)*$%&#5#/)(0*V.%*,)*=&%'7)/#N"*'.X'#(#)()*(%*'),.(*
(%*,)*=0X,)/#N"*),/)"Y)*"#$%,%'*%T=%/7)"7%'*(%*/0X%&7.&)U*%'*(%/#&U*V.%*%,*'#'7%:)*/0"H."70*
(%*'%6.&0'*7#%"(%*)*/.X&#&*),*/#%"*=0&*/#%"70*(%*,)*=0X,)/#N"U*J*V.%*%,*=)V.%7%*(%*)7%"/#N"*(%*
'),.(*(%,*'%6.&0*#"7%6&),*(%*'),.(*J)*"0*%'*X^'#/0*'#"0*/.X&%*7):X#W"*%"5%&:%()(%'*/&N"#/0*
(%6%"%&)7#$)';*
*
*

>2'6.85&2'+5!
!
Q(,#(*+"*")#-+&2)*4$"3&2)*+"*&'3")#&.(1&/'*"'*,(*$".&/'*

Z,* %'7.(#0* '%* %"/0"7&N* /0"* .")* ,#:#7)/#N"* &%5%&#()* )* V.%* "0* %T#'7%"* 7&)X)H0'* (%*
#"$%'7#6)/#N"*&%5%&#()*(%*:)"%&)*%'=%/L5#/)*)*,)*7&)"'#/#N"*%"*'),.(*%"*,)*&%6#N"*(%,*-.'/0U*
%'*(%/#&U*V.%*'%*)"),#/%*(%*:)"%&)*/0"H."7)*,)'*7&%'*7&)"'#/#0"%'_*J*(%*:)"%&)*%'=%/L5#/)*,)*
7&)"'#/#N"* ')"#7)&#)* V.%* (#5#/.,7N* /.:=,#&* /0"* %,* 0XH%7#$0* (%* #(%"7#5#/)&* ,)'* /).')'* V.%*
:07#$%"*,)*["0*/0"'.,7)\*=0&*%"5%&:%()(*/&N"#/)_*=0&*07&0*,)(0U*,0'*)"^,#'#'*'#7.)/#0"),%'*
(%* '),.(* &%6#0"),* "0* %"50/)"* (%* :)"%&)* '#'7%:^7#/)* ,)'* (%5#/#%"/#)'* (%,* :0(%,0*
0&6)"#Y)/#0"),*(%,*/.),*'0"*=)&7%U*J*V.%*:07#$)*V.%*,)*=0X,)/#N"*"0*)/.()*)*,0'*90'=#7),%';*
Q(,#(*+"*+(#2)*+&)42'&>,")*BR2*12'5&(>,")*

O)* ,%J* &%6.,)* ,)* %,)X0&)/#N"* (%* ,0'* )"^,#'#'* '#7.)/#0"),%'* (%* '),.(* %"* 90'=#7),%'*
1+`M`c]4*/)()*/.)7&0*)g0'_*(%*:)"%&)*V.%*,)*#"50&:)/#N"*V.%*%"*%,,)*(%*:.%'7&%*=%&:#7)*
#(%"7#5#/)&*,)'*7%"(%"/#)'*%"*,0'*#"(#/)(0&%'*')"#7)&#0'*J*=,)"7%)&*%'7&)7%6#)'*(%*=&%'7)/#N"*
),7%&")7#$)'_* (#/9)* #"50&:)/#N"* (%X%&L)* =%&:#7#&* #(%"7#5#/)&* ,)* 5)'%* (%* 7&)"'#/#N"*
%=#(%:#0,N6#/)* %"* ,)* V.%* ,)* &%6#N"* '%* 9),,)_* ,0'* 90'=#7),%'* (%* ,)* &%6#N"* "0* 7#%"%"* %'7%*
(0/.:%"70U*=0&*/0"'#6.#%"7%U*,)*5),7)*(%*()70'*%'=%/L5#/0'*'%*/0"'7#7.J%*%"*.")*,#:#7)/#N";**

G"12%"'+(1&2'")*2*4$2)4"1#&3(*

`%*&%/0:#%"()*=%&'#'7#&*%"*7&)X)H0'*(%*#"$%'7#6)/#N"*&%5%&#(0'*)*,)*7&)"'#/#N"*')"#7)&#)*
/0"*,)*5#"),#()(*(%*)90"()&*%"*()70'*'0X&%*,)*'#7.)/#N"*(%5#/#%"7%*%"*,)*V.%*'%*9),,)*%,*:0(%,0*
0&6)"#Y)/#0"),*90'=#7),)&#0*&%6#0"),*V.%*#:=#(%*V.%* ,)'*=%&'0")'* 7%"6)"* .")*=%&/%=/#N"*
=0'#7#$)* (%* ,)'* =&%'7)/#0"%'* (%* '),.(* (%,* '#'7%:)* =3X,#/0* V.%* )5%/7)* )* ,)* =0X,)/#N"* /0"*
%"5%&:%()(*/&N"#/0A(%6%"%&)7#$);*S%*:)"%&)*%"5^7#/)* '%*&%/0:#%"()*&%),#Y)&*7&)X)H0'*(%*
#"$%'7#6)/#N"* =)&)* 50&7),%/%&* ),7%&")7#$):%"7%* %,* =&#:%&* "#$%,* (%* )7%"/#N";* S%* :)"%&)*
=&%,#:#")&* %,* %'7.(#0* 9)* (%:0'7&)(0* ,)* "%/%'#()(* (%* #"$%&7#&* %"* 90'=#7),%'* (%* :)J0&*
/0:=,%H#()(*%"*,)*&%6#N"*=)&)*)7%"(%&*%"5%&:%()(%'*7&)"':#'#X,%'*/)()*$%Y*:^'*/0:=,%H)'_*
=%&0*7):X#W"*%'*"%/%')&#0*/0"7&0,)&*,)'*%"5%&:%()(%'*%"*,)*5)'%*(%*=&%$%"/#N"*J*(#)6"N'7#/0*
7%:=&)"0;*
*
*

4 +#+$+'6&%5!
!

+,$)&%YAa#'/0U* +;U* a0:)"A-),'#"%U* O;* o* S%,* +6.#,)A+&/%"7),%'U* `;* 1D@GB4;*Z55%/7* 05* )*
=9)&:)/%.7#/),*/)&%*=&06&):*#"*9%)&7*5)#,.&%*=)7#%"7'*#"*/)&(#0,06J*(%=)&7:%"7*05*79%*



!"#$%&' (#)*#+,-.,/,0)*#$&1'23456+,0.,

#&" 78989:!QR)G;Q,)378:,!HI(JK!

`0.79%)'7*I)7#0"),*c0'=#7),*Z'`),.(*-.'/0*12%&.4;*F'#"$'(#&2'(,*S2-$'(,*25*0,&'&1(,*
6=($%(1BE**TJ1R4U*FCCAFCC4;**

+,$)&%YAa#'/0U* +;U*b#,,)')"7%Ac%&&%&)U* -;* o* S%,* +6.#,)A+&/%"7),%'U* `;* 1D@GB4;*
29)&:)/079%&)=%.7#/*50,,0pA.=*05*=)7#%"7'*)(:#77%(*70*79%*'.&6%&J*(%=)&7:%"7*05*79%*
+"70"#0* O0&%")* c0'=#7),* #"* -.'/0* 12%&.4* .'#"6* )* S)(%&* e%790(0,06J* )()=7)7#0";*
M"7%&")7#0"),*q0.&"),*05*-,#"#/),*29)&:)/JU*BR1R4U*FBFAFBF;**

+,$)&%YAa#'/0U* +;* o* S%,A+6.#,)A+&/%"7),%'U* `;* 1D@GF4;*6=($%(1"-#&1(,* 0($"* &'* U(#&'*
K%"$&1(;*1==;*GEBAGF@4;*`=&#"6%&U*-9):;*

r,$)&%YAa#'/0U*+;U*+&%,,)"0U*Z;*f;U*b),%&#0U*Z;*e;U*+/0'7)U*I;*e;*o*K)&)Y0")U*f;*`;*1D@GB4;*
-):=)g)* (%* )7%"/#N"* 5)&:)/W.7#/)* /0:0* %'7&)7%6#)* (%* #:=,%:%"7)/#N"* (%* ,0'*
'%&$#/#0'*5)&:)/W.7#/0'>*ZT=%&#%"/#)*2%&3;*6=($%(1"-#&1(,*0($"*H)4(V(E*;J1G4U*BR;*

+,$)&%YAa#'/0U*+;U*S%,A+6.#,)A+&/%"7),%'U*`;U*S#)YAa#'/0U*`;*1D@GE4;*S#'=%"'#"6*=&0/%''*)'*
)*/0&"%&'70"%*05*#:=&0$#"6*=9)&:)/0$#6#,)"/%;*F'+-)#$&(,*6=($%(1BE*JDU*GPADG;*

+,$)&%YAa#'/0U*+;U*d.#&0YAS%,6)(0U*S;*o*S%,A+6.#,)A+&/%"7),%'U*̀ ;*1D@GQ4;*29)&:)/%.7#/),*
/)&%*#"*9J=%&7%"'#0"*=)7#%"7'*#"*)*=%&.$#)"*90'=#7),;*F'+&('*S2-$'(,*25*6->,&1*W"(,#=*
G")"($1=*X*!"3",24%"'#E*D1B4U*GEBAGEE;*

S%,A+6.#,)A+&/%"7),%'U*`;U*-^/%&%'Ae)"&#V.%U*O;U*r,$)&%YAa#'/0U*+;U*S#)YAa#'/0U*`;*1D@GE4;*
-0"'.:0* (%* )"7#:#/&0X#)"0'* /0"* /0"'#(%&)/#0"%'* %'=%/#),%'* (%* .'0* %"* ,0'*
%'7)X,%/#:#%"70'*(%*'),.(*(%,*2%&3;*G"3L*YQFUZFUK6WKGE*@[1D4U*GPCAGPQ;*

Z"/#'0Af)&)7%U* +;U* l.Y:^"A]$#%(0U* q;U* `^"/9%YA-)&(0")U* k;U* e)&7L"%YAa09%"%'U* S;U*
a0(&L6.%YA2),0:#"0U*q;*-;U*+,$)&%YAa#'/0U*+;U*o*S#)YAa#'/0U*`;*1D@GQ4;*Z$),.)/#N"*
(%* ,)* /0"7):#")/#N"* /0"* )6%"7%'* /#707NT#/0'* %"*90'=#7),%'* %"*
-0,0:X#);*6=($%(1"-#&1(,*0($"*H)4(V(E*;[1Q4U*DCGADR@;*

M"'7#7.70*I)/#0"),*(%*Z'7)(L'7#/)*%"*M"50&:^7#/);*1D@GQ4;*H'1-")#(* \(1&2'(,*+"*W2.($")L*
F')#&#-#2*'(1&2'(,*+"*F'52$%N#&1(*"*F'52$%N#&1(L*

e%HL)A+/0'7)U* I;U* +,$)&%YAa#'/0U* +;U*`0,L'AK)&)Y0")U* f;U* e)70'Ab),%&#0U* Z;U* f%6)&&)A
+&%,,)"0U* Z;U* o* S%,A+6.#,)A+&/%"7),%'U* `;* 1D@GQ4;* a%)//#0"%'* +($%&')'* )*
e%(#/):%"70'* &%=0&7)()'* /0:0* &%'.,7)(0* (%* ,)* #:=,%:%"7)/#N"* (%* +7%"/#N"*
k)&:)/W.7#/)* %"* ,)* k)&:)/#)* M"'7#7./#0"),* SMlZeMSAe#"#'7%&#0* (%* `),.(* (%*
2%&3;*6=($%(1"-#&1(,*0($"*H)4(V(E*;[1D4U*QPAPC;*

e#"#'7%&#0*(%*`),.(*1D@GE4;*i0,%7L"*%=#(%:#0,N6#/0*(%,*2%&3;*b0,;*DP*m*`Z*BG;**
]:&)"U*+;* %7* ),;*1D@@R4;*K9%*Z=#(%:#0,06#/*K&)"'#7#0">*K9%0&J*05*79%*Z=#(%:#0,06J*05*

20=.,)7#0"*-9)"6%;*C&,>(']*^-($#"$,BL*[T1C4U*PBAPR;*
`#,$)Ab#,,)".%$)U*e;U*+,$)&%YAa#'/0U*+;U*S%,A+6.#,)A+&/%"7),%'U*`;*o*`)"/9%YA2)&&)U* l;*

1D@GP4;*M:=)/70*(%*,)*+7%"/#N"*k)&:)/W.7#/)*%"*,)*)(9%&%"/#)*(%*,0'*=)/#%"7%'*/0"*
bMc* %"* %,* c0'=#7),* `)"* 2)X,0* (%* -0V.#:X0U* -9#,%;*6=($%(1"-#&1(,* 0($"*
H)4(V(E*;_1G4U*BAGR;*

f9)"6U*`;*s;U*`."U*`;U*q)9)"'9)9#U*+;*+;U*+,$)&%YAa#'/0U*+;U*MX)&&)U*b;*l;U*O#U*q;*o*2)77JA
K#70U*a;*e;*1D@D@4;*S%$%,0=#"6*)"(*7%'7#"6*)*:%)'.&%*05*-]bMSAGF*]&6)"#Y)7#0"),*
`.==0&7*05*c%),79/)&%*t0&h%&'ma%'.,7'*5&0:*2%&.U*Z/.)(0&U*)"(*i0,#$#);*6)B1=&(#$B*
G")"($1=U*GGBGPC;*

,-./0"1-"-23456 ""#$%&$"%"%"
,-./0"1-"7-3898:26"%'$(%$"%(&"
,-./0"1-"0.-;<0.8:26 "('$(($"%"%"



!"#$%&'()*%+,-.)/)01.1-%2%.' !

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

ISSN: 2683-1597

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

"#$%&'()*+,#'--'(.! /010! 2! 3$45-'( )6#7%8.! 30! 9:;:;<0!=5%,8-'7! >'! ?@#,8! >'! ABCDAEF! >'$! 7'%,8-! 75$+>.! %#+>5>! >'!

"#$%&'()!*(!+,-%&!*(!.-/0.()!*(1!)($%&'!)#12*3!
$-2*#*!*(!42#5$#0&! 6!/('73!8989 !

Joel Benedicto V’lchez GutiŽrrez 
Universidad Internacional Iberoamericana (Perœ) 

joel.vilchezg@hotmail.com  
Aldo çlvarez-Risco 

Universidad de Lima (Perœ) 
aralvare@ulima.edu.pe á https://orcid.org/0000-0003-0786-6555 

" #$%&#'(! "#$%&'())*+#,!-.! )&#)/0$&!1&2%/!34*$&!/50%/16%*6.! /1!650.*&!7!#&! /4*1$/! )&#1/#1&!1&2%/!1(!
5/'*)*+#8! 96! $/#'/#)*6! 5:1! /4$/#'*'6! /1! ($*.*;6%! *#'*)6'&%/1! '/! $*0&! <*#6#)*/%&! )&5&! .6! %/#$62*.*'6'=!
0%&'()$*>*'6'!7!)%/)*5*/#$&!'/!>/#$618!-#!?(6#)67&=!@/%A=!6!*#*)*&1!'/!BCBC=!/4*1$/#!DEF!G*075/H1!I5*)%&=!
0/J(/K61!7!5/'*6#6 1!/50%/161L!'/.!1/)$&%!16.('8!-.!&2M/$*>&!'/!.6!*#>/1$*N6)*+#!<(/!'/$/%5*#6%!.&1!<6)$&%/1!
06%6!/.!34*$&!'/!.61!G*075/H1!'/.!O/)$&%!O6.('!'/!.6!)*('6'!'/!?(6#)67&=! (16#'&!(#!5&'/.&!/)&#&53$%*)&8!
G/$&'&.&NP6,!961!Q*0+$/1*1!6!'/5&1$%6%!<(/!J(/!.6!<(/#$/!'/!<*#6#)*65*/#$&=!.6!0.6#*<*)6)*+#!/1$%6$3N*)6!7!
/.! (1&! '/! R"ST1=! .6! <&%56)*+#! N/%/#)*6.=! .6! *##&>6)*+#=! .6! 60.*)6)*+#! '/! (#! 0%&N%656! '/! )6.*'6'=! .6!
'/'*)6)*+#!6.!#/N&)*&!7!.6!0(2.*)*'6'!/#!%/'/1!1&)*6./1!$*/#/#!(#!/</)$&!1*N#*<*)6$*>&!/#!/.!34*$&!'/!/1$61!
/50%/1618! 96! *#>/1$*N6)*+#!<(/! /40.*)6$*>6! #&! /40/%*5/#$6.=! '/16%%&..:#'&1/! (#! 5&'/.&! /)&#&53$%*)&!
5/'*6#$/! /.! 53$&'&! '/! %/N%/1*+#! .*#/6.! 5A.$*0./8! 96! >6%*62./! '/0/#'*/#$/! <(/! #(53%*)6=! .61! >6%*62./1!
*#'/0/#'*/#$/1! )(6.*$6$*>61! '*)&$+5*)61! I'(55*/1L 8! @6%6! /.!/1$('*&! 1/! )&#1*'/%+! 6.! (#*>/%1&! I)/#1&L8!
U/1(.$6'&1,!-.!5&'/.&!/)&#&53$%*)&!&2$(>&!(#!U! !V!C8WXD!I)/%)6#&!6!(#!>6.&%!/1$6'P1$*)65/#$/!2(/#&L!7!
(#!Y!1*N#*<*)6$*>&=!)(50.*+!6'/5:1!)&#!.&1!1(0(/1$&1!'/!%/N%/1*+#!.*#/6.=!1*/#'&!61P!>6.*'6'&8!Z*1)(1*+#,!
@6%6!/1$/!5&'/.&=!.6!<(/#$/!'/!<*#6#)*65*/#$&=!.6!0.6#*<*)6)*+#!/1$%6$3N*)6!7!/.!(1&!'/!R"ST1=!.6!<&%56)*+#!
N/%/#)*6.=!.6!*##&>6)*+#=!.6!'/'*)6)*+#!6.!#/N&)*&!7!.6!0(2.*)*'6'!/#!%/'/1!1&)*6./1=!%/1(.$6%&#!1*N#*<*)6$*>61!
06%6! /.! 5&'/.&8! O*#! /526%N&=! .6! 60.*)6)*+#! '/! (#! 0%&N%656! '/! )6.*'6'! #&! %/1(.$+! /1$6'P1$*)65/#$/!
1*N#*<*)6$*>6=!0&%!$6#$&=!<(/!'/1)6%$6'6!'/.!5&'/.&8!

)*+*,-*$!.+*/#0! <6)$&%/1=!34*$&!/50%/16%*6.=!G*075/1=!1/)$&%!16.('8!

)2$$())!"#$%&')!&"!.).()!-5!%4(!4(#1%4!)($%&'3!
$-%0!&"!42#5$#0&! :!/('23! 8989!

1,$2-*.2 (! "#$%&'()$*&#,!RQ/! )&#)/0$! &<! 2(1*#/11! 1())/11! *1! 2%&6'! 6#'! $Q/%/! *1! #&! )&#1/#1(1! &#! *$1!
5/61(%/5/#$8!RQ/!5&1$![*'/10%/6'!$%/#'!*1!$&!(1/!<*#6#)*6.!*#'*)6$&%1!1()Q!61!0%&<*$62*.*$7=!0%&'()$*>*$7!
6#'!16./1!N%&[$Q8!"#!$Q/!)*$7!&<!?(6#)67&=!@/%(=!6$!$Q/!2/N*##*#N!&<!BCBC=!$Q/%/!6%/!DEF!GOG-1!I5*)%&=!

Huancayo – Perú, 2020. Project, Design and Management, 2(2), 59-78. doi:10.35992/pdm.v2i2.522



4,5&6%789:',%""%7();<=<)>)?5@/"%78A,+&#()?<)

!" # 9:;:;<!AWFCXA .)39:<.!LM)NO!

156..! 6#'! 5/'*(5 \1*;/'! )&506#*/1L! *#! $Q/! Q/6.$Q! 1/)$&%8! RQ/! &2M/)$*>/! &<! $Q/! *#>/1$*N6$*&#! [61! $&!
'/$/%5*#/!$Q/!<6)$&%1!<&%!$Q/!1())/11!&<!$Q/!GOG-1!*#!$Q/!?/6.$Q!O/)$&%!&<!$Q/!)*$7!&<!?(6#)67&=!(1*#N!6#!
/)&#&5/$%*)! 5&'/.8!G/$Q&'&.&N7,! RQ/! Q70&$Q/1/1! $&! '/5&#1$%6$/! [/%/! $Q6$! $Q/! 1&(%)/! &<! <*#6#)*#N=!
1$%6$/N*)! 0.6##*#N! 6#'! $Q/! (1/! &<! "SR1=! 56#6N/5/#$! $%6*#*#N=! *##&>6$*&#=! $Q/! 600.*)6$*&#! &<! 6! J(6.*$7!
0%&N%65=!'/'*)6$*&#!$&!2(1*#/11!6#'!6'>/%$*1*#N!&#!1&)*6.!#/$[&%]1!Q6>/!6#!/<</)$!1*N#*<*)6#$!*#!$Q/!1())/11!
&<! $Q/1/! )&506#*/18! RQ/! *#>/1$*N6$*&#! [61! #&#\/40/%*5/#$6.! /40.6#6$&%7=! '/>/.&0*#N! 6#! /)&#&5/$%*)!
5&'/.!(1*#N!$Q/!5(.$*0./!.*#/6%!%/N%/11*&#!5/$Q&'8!RQ/!'/0/#'/#$!>6%*62./![61!#(5/%*)6.=!$Q/!'*)Q&$&5&(1!
J(6.*$6$*>/!*#'/0/#'/#$!>6%*62./1!I'(55*/1L8!RQ/!(#*>/%1/![61!)&#1*'/%/'!<&%!$Q/!1$('7!I)/#1(1L8!U/1(.$1,!
RQ/!/)&#&5/$%*)!5&'/.!&2$6*#/'!6#!U! !V!C8WXD!I*$!*1!).&1/!$&!6!1$6$*1$*)6..7!N&&'!>6.(/L!6#'!6!1*N#*<*)6#$!Y=!
*$!6.1&!<(.<*../'!$Q/! .*#/6%!%/N%/11*&#!611(50$*&#1=!$Q(1!2/*#N!>6.*'6$/'8!Z*1)(11*&#,!Y&%!$Q*1!5&'/.=!$Q/!
1&(%)/!&<!<*#6#)*#N=!1$%6$/N*)!0.6##*#N!6#'!$Q/!(1/!&<!"SR1=!56#6N/%*6.!$%6*#*#N=!*##&>6$*&#=!'/'*)6$*&#!$&!
2(1*#/11!6#'!6'>/%$*1*#N!&#!1&)*6.!#/$[&%]1![/%/!1*N#*<*)6#$!<&%!$Q/!5&'/.8!?&[/>/%=!$Q/!600.*)6$*&#!&<!6!
J(6.*$7!0%&N%65![61!#&$!1$6$*1$*)6..7!1*N#*<*)6#$=!$Q/%/<&%/=!*$![61!'*1)6%'/'!<%&5!$Q/!5&'/.8!
!
3#456-7$0!<6)$&%1=!2(1*#/11!1())/11=!GOG-1=!Q/6.$Q!1/)$&%8!
!
!
!
!

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

"#!$%&'(!(!)*+,&-&*+'(!,*!#.!*-/)*0.!*0!1+!2(+2*/'(!.-/#&(!3!4*'*)(5$+*(!3!+(!
*%&0'*! 1+! 2#.)(! 2(+0*+0(! *+! #.! #&'*).'1).! *+! 21.+'(! .! 01! 6()-.! ,*! -*,&2&7+! 8"0').,.9!
:.)2;.9! 3! <=+24*>9! ?@@ABC! D.! '*+,*+2&.! -=0! *%'*+,&,.! *0! 1'&#&>.)! &+,&2.,()*0! ,*! '&/(!
6&+.+2&*)(!2(-(!#.!)*+'.E&#&,.,9!/)(,12'&F&,.,!3!2)*2&-&*+'(!,*!F*+'.0C!D(0!*0'1,&(0!G1*!
/1*,.+! &,*+'&6&2.)! *#! 2(-/()'.-&*+'(! ,*! #(0! ,*'*)-&+.+'*0! ,*#! $%&'(! ,*! #.0! H&/3-*0!
/(,)=+!0*)F&)!,*!()&*+'.2&7+!/.).!#(5).)!1+.!.,*21.,.!2(+0(#&,.2&7+!,*!*0'(0!+*5(2&(09!
*#!$%&'(! *-/)*0.)&.#!3!*#!6.F()*2&-&*+'(! *+!#.! *2(+(-;.! ,*!010! /)(/&*'.)&(0C!"#!0*2'()!
0.#1,9!*+!#.!.2'1.#&,.,9!*0!1+(!,*!#(0!)1E)(0!G1*!-=0!0*!*0'=!,*0.))(##.+,(!*+!#.!*-/)*0.!
/)&F.,.!,*!0*)F&2&(0C!I1.+2.3(!0*!4.!2(+F*)'&,(!*+!1+.!.').2'&F.!/#.>.!/.).!*0'*!'&/ (!,*!
*-/)*0.0C! J#! &,*+'&6&2.)! #(0! 6.2'()*0! ,*! $%&'(! /.).! #.0! -&2)(9! /*G1*K.0! 3! -*,&.+.0!
*-/)*0.0!,*#!0*2'()!0.#1,!,*!#.!2&1,.,!,*!I1.+2.3(9!0*!E)&+,.);.!./)(%&-.2&(+*0!'*7)&2.0!
/.).!*#!/)(5)*0(!,*!$0'.09!G1*!/1*,.+! '*+*)!-*L()!)*+'.E&#&,.,9!-.3()! /)(E.E&#&,.,! ,*!
01/*)F&F*+2&.!3!*F&'.)!01!6).2.0(C!"#!(EL*'&F(!,*!#.!'*0&0!61*!,*'*)-&+.)!#(0!6.2'()*0!/.).!
*#!$%&'(! ,*!#.0!H&/3-*0!,*#!<*2'()!<.#1,!,*!#.!2&1,.,! ,*! I1.+2.3(9!/()!-*,&(!,*!1+!
-(,*#(!*2(+(-$')&2(C!M.).!*0'(!0*!'(-.)(+!*+!2(+0&,*).2&7+!2(-(!6.2'()*0!. !#.!61*+'*!
,*! 6&+.+2&.-&*+'(9! #.! /#.+&6&2.2&7+! *0').'$5&2.! 3! *#! 10(! ,*! NOPQ0! /()! #.! *-/)*0.9! #.!
6()-.2&7+!5*)*+2&.#9!#.!&++(F.2&7+9!#.!./#&2.2&7+!,*!1+!/)(5).-.!,*!2.#&,.,!,*!.'*+2&7+9!
#.!,*,&2.2&7+!.#!+*5(2&(!,*#!*-/)*0.)&(!3!#.!/1E#&2&,.,!*+!)*,*0!0(2&.#*0C!8R(22.9!?@STBC!

!"#$%&' (

"#!'$)-&+(!H&/3-*0 !&+F(#12).!.!')*0!,&6*)*+'*0!'&/(0!,*!*-/)*0.U!-&2)(9!/*G1*K.!
3!-*,&.+.!39!2(+0'&'13*+!./)(%&-.,.-*+'*!*#!AA9VW!,*!+*5(2&(0!6()-.#*0!G1*!*%&0'*+!
*+!*#!M*)XY!.1+G1*!0*!*+5#(E.+!,*+')(!,*!1+.!-&0-.!2.'*5();.9!2.,.!1+.!/(0**!010!/)(/&.0!
2.).2'*);0'&2.09!#.0!21.#*0!#.0!,&6*)*+2&.+!,*!(')(0!-(,*#(0!,*!+*5(2&(!8P*)'109!?@SABC!!

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

Z+(! ,*! #(0! /)&+2&/.#*0! 2)&'*)&(0! G1*! 0*! 1'&#&>.+! /.).! ,&6*)*+2&.)! #(0! '&/(0! ,*!
*-/)*0.0!*0!*#!/)(-*,&(!,*!F*+'.0!.+1.#*0C!D.0!-&2)(*-/)*0.0!+(!,*E*+!01/*).)!#(0!S[@!
ZON!/()!*0'*!2(+2*/'(!8ZON!\!Z+&,.,!O-/(0&'&F.!N)&E1'.)&.9!0*5X+!*#!P7,&5(!N)&E1'.)&(!
,*!M*)X9!*0!1+!F.#()!,*!)*6*)*+2&.!G1*!/1*,*!0*)!1'&#&>.,(!*+!#.0!+()-.0!')&E1'.)&.09!*+')*!
(')(0BY!.0&-&0-(9!0*!2.).2'*)&>.+!/()!/(0**)!*+')*!S!.!S@!').E.L.,()*0!*+!/#.+&##.C!H124(0!
+*5(2&(0!6.-&#&.)*0!.,(/'.+!*0'*!-(,*#(!,*!*-/)*0.9!3.!G1*9!*+!/)&+2&/&(9!+(!)*G1&*)*!
1+.!&+F*)0&7+!,*!2./&'.#!-13!5).+,*!8P*)'109!?@SABC!M()!*0'.!).>7+9!0*!2(+0'&'13*+!2(-(!



B/&'#"%+)0%)CD,'#)0%)1E!F1GH)0%5)+%&'#")+/5:0()&,:0/0)0%)I :/.&/J#) K)! %"L()3M3M)

9:;:;<!AWFCXA .)39:<.!LM)NO# !$ !

E1*+.0!(/()'1+&,.,*0!,*!,*0.))(##(!3!2(E).+!2.,.!F*>!-.3()!&-/()'.+2&.!,*+')(! , *!#.!
*2(+(-;.C !Z+.!ZON!*G1&F.#*!.!<]C!^9_@@!8`!S9??aC[@B!*+!*#!?@?@C!

,&-.&/*)+&'($&)*) +

Z+.!*-/)*0.!/*G1*K.!*+!*#!M*)X!/*)2&E*!*+')*!S[@!3!S9T@@!ZON!*+!#(!G1*!)*0/*2'.!
.!F*+'.0!.+1.#*0C!D.!2.+'&,.,!,*!').E.L.,()*0!/1*,*!F.)&.)!,*!S!.!S@@C!J#51+(0!+*5(2&(0!
G1*!01*#*+!&+2#1&)0*!*+!*0'*!)1E)(!0(+!)*0'.1).+'*0!-*,&.+(09!/*#1G1*);.09!F*'*)&+.)&.0!3!
6*))*'*);.0C!J2'1.#-*+'*9!*+!*#!M*)X!*%&0'*+!-=0!,*![@9@@@!/*G1*K.0!*-/)*0.09!#.0!21.#*0!
0(+9!0&+!,1,.9!1+.!&-/()'.+'*!61*+'*!,*!5*+*).2&7+!,*!*-/#*(0 !8P*)'109!?@SABC!!

!&0"*1*+&'($&)* +

b&+.#-*+'*9!#.!-*,&.+.!*-/)*0.!0*!,&6*)*+2&.!/()!'*+*)!F*+'.0!.+1.#*0!-.3()*0!.!
S9T@@! ZON! 3! -*+()*0! .! ?9_@@! ZONC! c.,(! G1*! (/*).+! 2(+! 1+! -.3()! +X-*)(! ,*!
').E.L.,()*09!0*!/1*,*!,*2&)!G1*!0*!').'.!,*!1+!-(,*#(!,*!*-/)*0.!-124(!-=0!2 (-/#*L(9!
*+!*#!G1*!0*!)*G1&*)*!1+!+&F*#!,*!()5.+&>.2&7+!-=0!0(6&0'&2.,(!8P*)'109!?@SABC!

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

R(22.!8?@ST9!/C![aB9!*+!1+!*0'1,&(!)*.#&>.,(!*+!M*)X9!2&'.!G1*U!!

"#!$%&'(!(!)*+,&-&*+'(! ,*!#.!*-/)*0.!*0!1+!2(+2*/'(! .-/#&(!3!4*'*)(5$+*(!3!+(!
*%&0'*!1+!2#.)(!2(+0*+0(!*+!#.!#&'*).'1).!*+!21.+'(!.!01!6()-.!,*!-*,&2&7+!8"0').,.9!
:.)2;.9!3!<=+24*>9!?@@ABC!D.! '*+,*+2&.!-=0!*%'*+,&,.!*0!1'&#&>.)!&+,&2.,()*0! ,*!
'&/(!6&+.+2&*)(!2(-(!#.! )*+'.E&#&,.,9! /)(,12'&F&,.,!3!2)*2&-&*+'(! ,*!F*+'.0Y!0&+!
*-E.)5(9! *0'.0! -* ,&,.0! '&*+*+! #.! ,&6&21#'.,! ,*! G1*! #.0! *-/)*0.0! *0'=+! /(2(!
,&0/1*0'.0!.!2(-/.)'&)!*0'*!'&/(!,*!&+6()-.2&7+C!M.).!.#51+(0!.1'()*0!*#!)*+,&-&*+'(!
-*,&,(!,*!6()-.!21.#&'.'&F.!/1*,*!-(0').)!,*!-.+*).!-=0!(EL*'&F.!#.!)*+'.E&#&,.,!
,*!#.!*-/)*0.!8d.4).9!e*1E.1-9!3 !e.#,&9!?@@TY!fg.-1)(9!?@@TBC!

0'+12",'(#-&3",' (

"+! *#! ').E.L(! ,*! &+F*0'&5.2&7+! )*.#&>.,(! /()! R(22.! 8?@STB9! 0*! )*/()'.)(+! #(0!
0&51&*+'*0!4.##.>5(0U!!

" %&0'*+!6.2'()*0!G1*!2(+0'&'13*+!&-/#&2.2&(+*0!&-/()'.+'*0!/.).!,&6*)*+'*0!*+'*0!
F&+21#.,(0!.#!*+'()+(!*-/)*0.)&.#C!"+!*0'. !&+F*0'&5.2&7+!0(E)*!6.2'()*0!,*!$%&'(!,*!#.0!
H&/3-*09!0*!-&,&7! *0'.! F.)&.E#*!2(-(! +&F*#! ,*! )*+,&-&*+'(! 1'&#&>.+,(! 1+.! *02.#.! ,*!
D&g*)'!,*![!/1+'(0!8S\!'('.#!,*0.21*) ,(!3![\!'('.#!.21*),(B!/.).!,*6&+&)!0(E)*!0&!#.!*-/)*0.!
*+!2(-/.).2&7+!2(+!010!2(-/*'&,()*0U!.B!*0'=!2)*2&*+,(!-=0Y!EB!*0!-=0!)*+'.E#*Y!3!2B!*0!
-=0! /)(,12'&F.C! M.).! F*)&6&2.)! #.! 6&.E&#&,.,! ,*! *0'.! *02.#.! 0*! ,*'*)-&+7! *#! .#6.! ,*!
P)(+E.249!G1*!(E'1F(!1+!F.#()!,*!@9TTAC!D(0!)*01#'.,(0!-(0').)(+!G1*!#.0!H&/3-*0!G1*!
'*+5.+! &-/#.+'.,(0! 0&0'*-.0! ,*! 2(+')(#! ,*! 5*0'&7+! -=0! ,*0.))(##.,(0! 3! G1*! ./#&G1*+!
/)=2'&2.0!,*!5*0'&7+!,*!010!)*21)0(0!41-.+(0!-=0!*6&2&*+'*09!-.3()!0*)=!#.!/)(E.E&#&,.,!
,*!'*+*)!$%&'(!*+!*#!-*)2.,( C!D(0!)*01#'.,(0!0(+!*0/*2&.#-*+'*!X'&#*0!/.).!#(0!5*)*+'*0!,*!
#.0!H&/3-*0!3!#(0! ()5.+&0-(0! ,*!6(-*+'(! ,*!#.!H&/3-*0! /.).!G1*! /1*,.+! ,&0*K.)!3!
/)(-(F*)! *0').'*5&.0!3! /(#;'&2.0!G1*!6.F()*>2.+!*#!2)*2&-&*+'(!3!2(-/*'&'&F&,.,! ,*!#.!
H&/3-*0C!

"+!*#!*0'1,&(!)*.#&>.,(!/()!h;#24*>!8?@SVB9!0*!##*5.)(+!.!#(0!0&51&*+'*0!)*01#'.,(0!
3!2(+2#10&(+*0U!!

i1*! *#! ,*0.))(##(! *2(+7-&2(! .! -=0! ,*! 0*)! 1+! 6*+7-*+(! ,*! 2)*2&-&*+'(!
*2(+7-&2(9!&+2#13*!.0/*2'(0!2(-(!,&0')&E12&7+!,*!)*+'.9!0.#1,9!.#&-*+'.2&7+9!F&F&*+,.!3!
(')(0C!<*5X+!,&F*)0(0!.1'()*09!#.!-&2)(*-/)*0.!5*+*).!,*0.))(##(!*2(+7-&2(C!<&!$0'.!*0!
*%&'(0.9! #.! 6.-&#&.! ,*#! -&2)(*-/)*0.)&(! .#2.+>.! -.3()! ,*0.))(##(C!! D.! 4&/7'*0&0! .!



4,5&6%789:',%""%7();<=<)>)?5@/"%78A,+&#()?<)

!%# 9:;:;<!AWFCXA .)39:<.!LM)NO!

,*-(0').)!61*!G1*!*#!6&+.+2&.-&*+'(!.!').F$0!,*!*+'&,.,*0!6&+.+2&*).0!3!#.!6()-.#&>.2&7+!
,*!#.!-&2)(*-/) *0.9!.0;!2(-(!#.!6()-.2&7+!5*)*+2&.#9!*#!*0/;)&'1!*-/)*+,*,()9!*#!*0/;)&'1!
*-/)*0.)&.#! 3! #.! ,*,&2.2&7+! .#! +*5(2&(! ,*#! -&2)(*-/)*0.)&(9! 6.F()*2*+! .#! ,*0.))(##(!
*2(+7-&2(!,*!#.0!6.-&#&.0!,*!#(0!-&2)(*-/)*0.)&(0!*+!I1.+2.3(C!D.!&+F*0'&5.2&7+!61*!,*!
'&/(!*%/#&2.'&F.!+(!*%/*)&-*+'.#9!,*0.))(##=+,(0*!,(0!-(,*#(0!*2(+(-$')&2(0!-*,&.+'*!
*#! -$'(,(! ,*! )*5)*0&7+! #&+*.#! -X#'&/#*C! D.! -1*0').! 61*! ,*! _TA! -&2)(*-/)*0.)&(0C! "#!
- (,*#( !*2(+(-$')&2( 9!.2*)2.!,*!#(0!,*'*)-&+.+'*0!,*#!,*0.))(##(!*2(+7-&2(9!(E'1F(!1+!
R"! \! @C[T! 8*0'.,;0'&2.-*+'*! E1*+(B! 3! 1+! b! 0&5+&6&2.'&F(9! 21-/#&7! .,*-=0! 2(+! #(0!
01/1*0'(0! ,*! )*5)*0&7+! #&+*.#9! 0&*+,(! .0;! F.#&,.,(C! M.).! *0'*! -(,*#(9! #.! 6()-.2&7+!
5*)*+2&.#9! #.! 6()-.#&>.2&7+9! *#! *0/;)&'1! *-/)*+,*,()9! *#! *0/;)&'1! *-/)*0.)&.#! 3! #.!
,*,&2.2&7+!.#!+*5(2&(!61*)(+!*0'.,;0'&2.-*+'*!0&5+&6&2.'&F.0Y!0&+!*-E.)5(9!#.!61*+'*!,*!
6&+.+2&.-&*+'(!+(!)*01#'7!'*+*)!#.!&-/()'.+2&.!G1*!.!/)&()&!0*!/#.+'*7C!

R&F*).!8?@SVB9!2&'.!G1*U!!

" #! -1+,(! .2'1.#! *0'=! 2.).2'*)&>.,(! /()! #.! 5#(E.#&>.2&7+! ,*! #(0! -*)2.,(09! #.!
&+'*)+.2&(+.#&>.2&7+!,*!#.0!*2(+(-;.09!*#!,*0.))(##(!'*2+(#75&2(!.2*#*).,(9!#(0!2.-E&(0!
F*)'&5&+(0(0! 3! #.! 6#*%&E&#&>.2&7+! ,*! #.0! )*#.2&(+*0! #.E().#*0C! D(0! )*01#'.,(0! ,*! #.!
&+F*0'&5.2&7+!/1+'1.#&>.)(+!#.0!F.)&.E#*0!-=0!&-/()'.+'*0!,*!#.0!0*)&*0!,*!,.'(0!)*2(5&,(0!
/.).!)*.#&>.)!*#!.+=#&0&0!,*#!/*)6&#!,*#!*-/)*+,*,()!.-E.'*K(!3!#(0!6.2'()*0!,*'*)-&+.+'*0!
,*!01!01/*)F&F*+2&.C!<*!&,*+'&6&2.)(+!2&+2(!2.).2'*);0'&2.0!*+-.)2.,.0!*+!2(-/*'*+2&.0U!
/0&2(#75&2.0!&+,&F&,1.#*09!/0&2(#75&2.0!2(#*2'&F.09!2(5+&'&F.09!.%&(#75&2.0!3!6.2'()*0!,*!
*+'()+(9!2(-(!F.)&.E#*0!,*!2.).2'*)&>.2&7+!,*!#(0!*-/)*0.)&(0!.-E.'*K(0C!

!

!

,-$&'& !

4"'&5, (

M.).!*#!/)*0*+'*!*0'1,&(9!0*!6()-1#7!1+!-(,*#(! *2(+(-$')&2( 9!.!').F$0!,*#!-$'(,(!
,*!)*5)*0&7+!#&+*.#!-X#'&/#*Y!*#!21.#!/*)-&'*!&+F*0'&5.)!#.!)*#.2&7+!*+')*!F.)&.0!F.)&.E#*0!
&+,*/*+,&*+'*0!2(+!1+.! ,*/*+,&*+'*C!<*! )*.#&>7!1+.!&+F*0'&5.2&7+!-&%'.9! ,*02)&/'&F.!3!
*%/#&2.'&F.C!"#!,&0*K(!,*!#.!&+F*0'&5.2&7+!61*!+(!*%/*)&-*+'.#C!"#!-(,*#(!*2(+(-$')&2(!
/#.+'*.,(!61*!*#!0&51&*+'*U!

!

!
!

!

!

!

!

!

!

!

!

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



B/&'#"%+)0%)CD,'#)0%)1E!F1GH)0%5)+%&'#")+/5:0()&,:0/0)0%)I :/.&/J#) K)! %"L()3M3M)

9:;:;<!AWFCXA .)39:<.!LM)NO# !&!

c(+,* U!

(
6.-".7/&' (

D.!F.)&.E#*!,*/*+,&*+'*!8jB!61*!,*!'&/(!21.+'&'.'&F(!3!#.0!F.)&.E#*0!&+,*/*+,&*+'*0!
8%#B!61*)(+!,*!'&/(!21.#&'.'&F.!+(-&+.#!,&2('7-&2.!8,1--&*0B!.0&5+=+,(0*!*#!F.#()!,*!S!
21.+,(!*#!6.2'()!0*!*+21*+')*!/)*0*+'*!3!@!21.+,(!*0'1F&*).!.10*+'*C!

"#!k%&'(!,*!#.!H3/&-*9!G1*!61*!1+.!F.)&.E#*!21.+'&'.'&F.!,*!&+'*)F.#(9!0*!-&,&7!.!
').F$0! ,*! #.! . /)*2&.2&7+! ,*#! *-/)*0.)&(! )*0/*2'(! .#! )*+,&-&*+'(! ,*! #.! H3/&-*9!
2(+0&,*).+,(! ')*0! .0/*2'(0! 8,&-*+0&(+*0BU! 2)*2&-&*+'(9! )*+'.E&#&,.,! 3! /)(,12'&F&,.,C!
M.).!#.!2.#&6&2.2&7+!,*!2.,.!,&-*+0&7+9!0*!107!#.!"02.#.!,*!D&g*)'!,*![!/1+'(0!8S\!/$0&-(!
,*0.))(##(9!?!\!-.#!,*0.))(##(9!_\!)*51#.)!,*0.))(##(9!^\!E1*+!,*0.))(##(!3![\!*%2*#*+'*!
,*0.))(##(B! /.).!2.,.! ,&-*+0&7+C!"#!$%&'(! ,*!#.! *-/)*0.!0*! -&,&7!2(+! *#! /1+'.L*! '('.#!
01-.'()&.!,*!#.!/1+'1.2&7+!,*!2., .!,&-*+0&7+C!!

D.0!F.)&.E#*0!&+,*/*+,&*+'*0!61*)(+U!

2.&13&+0&+4"1*1#"*'"&13%+0&+5*+!"(6'&+

D.0!61*+'*0!,*!6&+.+2&.2&7+!,*!#.!*-/)*0.!0(+!#.0!F;.0!G1*!1'&#&>.!#.!*-/)*0.!/.).!
(E'*+*)!#(0!)*21)0(0!6&+.+2&*)(0!+*2*0.)&(0!G1*!016).51*+!01!.2'&F&,.,C!D.0!61*+'*0!,*!
6&+.+2&.2&7+!0*)=+!#.0!F;.0!G1*!1'&#&2*!#.!*-/)*0.!/.).!2(+0*51&)!6(+,(0C!8J+,).,*9!?@STB!

,5*1"4"#*#"71+&)3$*389"#*+0&+5*+!"(6'&!

D.!/#.+*.2&7+!*0').'$5&2.!*0!*#!/)(2*0(!,*!5*0'&7+!G1*!/*)-&'*!.!#.0!()5.+&>.2&(+*0!
,*6&+&)!3!*0'.E#*2*)!#(0!(EL*'&F(0!G1*!0*!/)*'*+,*!#(5).)9!.0;!2(-(!#.0!.2'&F&,.,*0!G1*!0*!
##*F.)=+!.!2.E(!/.).!.#2.+>.)#(0C!8M$)*>9!?@SVBC!

:)%+0&+;"#<)+

D.0!NOP!8N*2+(#(5;.0!,*!O+6()-.2&7+!3!P(-1+&2.2&7+B!4.2*+!)*6*)*+2&.!.#!5)1/(!
,*! .F.+2*0! '*2+(#75&2(0! G1*! 0*! 4.+! ,*0.))(##.,(! /.).! 5*0'&(+.)! #.! &+6()-.2&7+! 3!
2(-/.)'&)#.!*+')*!,*!1+!#15.)!.!(')( !8M.24*2(9!?@STB!

2%$'*#"71+9&$&1#"*5+0&5+&'($&)*$"%+

I*)).-&*+'.0! +*2*0.)&.0! /.).! *#! ,&0*K(! 3! . /#&2.2&7+! ,*! *##.0! *+! 1+! /)(2*0(!
()5.+&>.,(9! /#.+&6&2.,(!3!010'*+'.,(! *+!#(0! *+6(G1*09!1+!0&0'*-.! *6&2.>!3! (EL*'&F(! ,*!
*F.#1.2&7+!,*#!,*0*-/*K( !8<&*)).9!?@SVBC!

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

123"143"153"163"173"183"193"1: ""#";(*<&;&*='*>")*"?*@?*>&A="

%2""#"<B*='*")*"<&=,=;&,C&*='(")*"+,"-&DEC*"

%4""#"D+,=&<&;,;&A="*>'?,'F@&;,")*"+,"-&DEC*"""

%5""#"B>(")*"G.HI>"D(?"+,"-&DEC*""

%6""#"<(?C,;&A="@*?*=;&,+")*+"*CD?*>,?&("

%7""#"&==(J,;&A=")*+"*CD?*>,?&("

%8""#"&CD+*C*=',;&A=")*"B="D?(@?,C,")*";,+&),)")*",'*=;&A=")*+"D*?>(=,+")*"+,"-&DEC*"

%9""#")*)&;,;&A=",+"=*@(;&(")*+"*CD?*>,?&("

%: ""#"DBK+&;&),)")*">*?J&;&(>","'?,JF>")*"?*)*>">(;&,+*>""

L""#";(=>',='*"

M""#"*??(?",+*,'(?&("



4,5&6%789:',%""%7();<=<)>)?5@/"%78A,+&#()?<)

!' # 9:;:;<!AWFCXA .)39:<.!LM)NO!

=11%>*#"71+

" 0!*#!5).,(!*+!G1*!1+!0&0'*-.!0(2&.#!,*!-.+*).!.+'&2&/.,.!1'&#&>.!1+.!&,*.!*+')*!
1+!5)1/(! ,*! 0&0'*-.0! 0(2&.#*0! 0&-&#.)*0C! <*! 2(+0&,*).! .0;! .! #.! &++(F.2&7+! 2(-(! #.!
2(+,&2&7+!,*!0*)!,*!1+.!()5.+&>.2&7+9!#.!/)&-*).!*+!/)(,12&)!1+!+1*F(!/)(,12'(C!8:.)>7+!
*!OE.)).9!?@SB̂C!

='(5&'&13*#"71+0&+,$%9$*'*+0&+?*5"0*0+&1+@3&1#"71+!"(6'&+

c*0*-/*K(! .,*21 .,(! 8,*! .21*),(! 2(+! #.0! +()-.0B! *+! #.0! &+'*)F*+2&(+*0!
2(+0&,*).,.0!0*51).09!G1*!*0'=+!.#!.#2.+2*!,*!#.0!0(2&*,.,*0!*+!21*0'&7+!3!G1*!'&*+*!#.!
2./.2&,.,! ,*! /)(,12&)! 1+! &-/.2'(! *+! #.! -()'.#&,.,9! -()E&#&,.,9! ,&02./.2&,.,! 3!
-.#+1')&2&7+C!8b())*##.'9!?@S^BC!

A&0"#*#"71+*5+1&9%#"%+0&5+&'($&)*$"%+

<*!4.2*!)*6*)*+2&.!.!#.!/)(/()2&7+!,*!'&*-/(!,&.)&(!G1*!*#!+*5(2&(!0*!*+21*+').!
.2'&F(9!/1*,*!0*)!.!'&*-/(!/.)2&.#!(!.!'&*-/(!2(-/#*'( 9!-.K.+.!3!'.),*C !

,.B5"#"0*0+0&+)&$>"#"%)+*+3$*>8)+0&+$&0&)+)%#"*5&)+

D.! /1E#&2&,.,! (+#&+*! 0&51*! 0&*+,(! 1+.! ,*! #.0! =)*.0! ,*#! -.)g*'&+5! 2(+! -.3()!
2)*2&-&*+'(!L1+'(!.#!F&,*(!-.)g*'&+5!3!#.!5*0'&7+!,*!2(+'*+&,(0!/.).!l*E0C!"0'(!0*!,*E*!
.!G1*!#(0!101.)&(09!2.,.!F*>!-=09!010'&'13*+!#(0!-*,&(0!,*!*+')*'*+&-&*+'(!*!&+6()-.2&7+!
').,&2&(+.#*09!/.).!(/'.)!/()!*+2(+').)!#(!G1*!+*2*0&'.+!*+!O+'*)+*'C!8P41+5.9!?@SAB!!

8"#9+&'"'+

D.!4&/7'*0&0!5*+*).#!61*U!C*+4.&13&+0&+4"1*1#"*'"&13%D+5*+(5*1"4"#*#"71+&)3$*389"#*+
6+&5+.)%+0&+;=?<)+(%$+5*+&'($&)*D+5*+4%$'*#"71+9&$&1#"*5D+5*+"11%>*#"71D+5*+*(5"#*#"71+0&+
.1+ ($%9$*'*+ 0&+ #*5"0*0+ 0&+ *3&1#"71D+ 5*+ 0&0"#*#"71+ *5+ 1&9%#"%+ 0&5+ &'($&)*$"%+ 6+ 5*+
(.B5"#"0*0+&1+$&0&)+)%#"*5&)+3"&1&1+.1+&4&#3%+)"91"4"#*3">%+&1+&5+8E"3%+0&+5*)+!"(6'&)+0&5+
)&#3%$+)*5.0+0&+5*+#".0*0+0&+F.*1#*6%G+

:.-+";"#.<+&' (

<*!0*#*22&(+7!*0'.E#*2&-&*+'(0!,*!0.#1,!82(+01#'()&(0!-$,&2(09!2*+')(0!-$,&2(09!
/(#&2#;+&2(09!2#;+&2.09!0*)F&2&(0!-$,&2(0!,*!./(3(B!,*#!0*2'()!/)&F.,(!G1*!0*!*+2(+').E.+!
&+02)&'(0!*+!*#!R*5&0')(!e.2&(+.#! ,*!O+0'&'12&(+*0!M)*0'.,().0! ,*!<.#1,!8R"eOMR"<<B!
*+'&,.,! ,*!#.!<1 /*)&+'*+,*+2&.!e.2&(+.#! ,*!<.#1,9! .! *+*)(! ,*#!?@?@C!" +!#.!2&1,.,! ,*!
I1.+2.3(!0*!*+21*+').+!)*5&0').,(0!_aS!*0'.E#*2&-&*+'(0C!!

<*! &,*+'&6&27! #(0! *0'.E#*2&-&*+'(0! G1*! 0*! *+21*+').+! *+! #(0! ')*0! ,&0')&'(0!
)*/)*0*+'.'&F(0!,*!#.!2&1,.,U!I1.+2.3(!P*)2.,(9!"#!N.-E (!3!P4&#2.C!J#!+(!'*+*)0*!1+!
1+&F*)0(!-13!.-/#&(9!0*!)*.#&>.)=!1+!2*+0(9!*0!,*2&)!1+.!&+F*0'&5.2&7+!2(+!*#!1+&F*)0(!
2(-/#*'( C!

=<'+-1%&<+,(

<*! )*.#&>7! 1+.! *+21*0'.! *0')12'1).,.! .! #(0! /)(/&*'.)&(0! ,*! #.0! *-/)*0.0C! D.!
*+21*0'.!2(+'7!2(+!1+.! /)&-*).!0*22&7+!8,*02)&/'&F.B9!-*,&.+'*!#.!21.#!0*!)*2(/&#7!#(0!
,.'(0!5*+*).#*0!,*!#(0!*-/)*0.)&(0!3!#.!&+6()-.2&7+!5*+*).#!8F.)&.E#*0!&+'*)F&+&*+'*0B!,*!
#.0!H&/3-*0!E.L(! *#!0&51&*+'*! ,*'.##*U!&+6()-.2&7+!5*+*).#! .2*)2.! ,*! #(0! *-/)*0.)&(0!
8*,.,9!0*%(9!5).,(!,*!&+0')122&7+9!+X-*)(!,*!,*/*+,&*+'*09!*0'.,(!2&F&#B!*!&+6()-.2&7+!
5*+*).#!0(E)*!#.0!*-/)*0.0!8.+'&5m*,.,9!2#.0&6&2.2&7+9!'.-.K(B!

D.! 0*51+,.! 0*22&7+! ,*! #.! *+21*0'.! )*2(5&7! #.! &+6()-.2&7+! 0(E)*! #.0! F.)&.E#*0!
&+,*/*+,&*+'*0!3!#.!F.)&.E#*! ,*/*+,&*+'*9!#.0!G1*!0*!*-/#*.)(+ !/. ).!#.! *0'&-.2&7+! ,*#!
-(,*#(C!"0'.!0*51+,.!/.)'*!2(+'*+;.!#.0!0&51&*+'*0!F.)&.E#*0U!b1*+'*!,*!6&+.+2&.-&*+'(!



B/&'#"%+)0%)CD,'#)0%)1E!F1GH)0%5)+%&'#")+/5:0()&,:0/0)0%)I :/.&/J#) K)! %"L()3M3M)

9:;:;<!AWFCXA .)39:<.!LM)NO# !( !

,*!#.!H &/ 3-* 9!/#.+&6&2.2&7+!*0').'$5&2.!,*!#.!H&/3-*9!10(!,*!NOPQ09!6()-.2&7+!5*)*+2&.#!
,*#! *-/)*0.)&( 9! &++(F.2&7+9! &-/#*-*+'.2&7+! ,*! M)(5).-.! ,*! P. #&,.,! *+! J'*+2&7+!
H&/3-* 9!,*,&2.2&7+!.#!+*5(2&(!,*#!*-/)*0.)&(!3!/ 1E#&2&,.,!,*!0*)F&2&(0!.!').F$0!,*!)*,*0!
0(2&.#*0!

><?/"'"'(2&(2.+,'(

M.).! #.0! 0*22&(+*0! ,*! &+6()-.2&7+! 5*+*).#9! )*#.2&(+.,.! .! #.0! F.)&.E#*0!
&+'*)F&+&*+'*0!8*F.#1.2&7+!,*02)&/'&F.!,*!#.0!2.).2'*);0'&2.0!,*!#(0!*-/)*0.)&(0!3!,*!#.0!
*-/)*0.0B9! 0*! 10.)=! .+=#&0&0! ,*! #.0! 6)*21*+2&.0! ,*! #.0! F.)&.E#*09! 10.+,(! *#! /.G1*'*!
&+6()-='&2(!"%2*#C!

¥! ",.,!,*#!* -/)*0.)&( ! ! ! U!,&0')&E12&7+!,*!6)*21*+2&.0!
¥! <*%(!,*#!*-/)*0.)&( ! ! ! U!,&0')&E12&7+!,*!6)*21*+2&.0!
¥! J+'&5m*,.,!,*!#.!*-/)*0. ! ! U!,&0')&E12&7+!,*!6)*21*+2&.0!
¥! "0'.,(!2&F&#! ! ! ! U!,&0')&E12&7+!,*!6)*21*+2&.0!
¥! eX-*)(!,*!,*/*+,&*+'* ! ! U!,&0')&E12&7+!,*!6)*21*+2&.0!
¥! O+5)*0(!.+1.#!,*!#.!*-/)*0. ! ! U!,&0')&E12&7+!,*!6)*21*+2&.0!
¥! N&/(!,*!2*+')(!.0&0'*+2&.#! ! U!,&0')&E12&7+!,*!6)*21*+2&.0!
¥! P.'*5();.!,*#!2*+')(!.0&0'*+2&.#! U!,&0')&E12&7+!,*!6)*21*+2&.0!

"+! '.+'(! G1*9! /.).! *#! .+=#&0&0! ,*! #.! )*#.2&7+! *+')*! #.0! F.)&.E#*0! *%/#&2.'&F.0!
8&+,*/*+,&*+'*0B! 3! #.! *%/#&2.,.! 8,*/*+,&*+'*B9! 2(+! *#! 21.#! 0*! *0'&-7! *#! -(,*#(!
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P(-1+&2.2&7+!*+!#(0!*0'.E#*2&-&*+'(0!,*!0.#1,C!
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S&/<*)*/#$/1!#&!
/1$6#'6%*;6'&1!

S&/<*)*/#$/1!
/1$6#'6%*;6'&1!

$! O*N8!^ ! -%%&%!/1$:#'6%! ^/$6!
F!IS&#1$6#$/L! _=C`F! =FE_! ! Wa=_B`! =CCC!

Y*#6#! =WBB! =FaC! =C_E! B=WEW! =CFD!
@-! =WC`! =FaD! =FCF! B=DD_! =CBC!
R"S1! =Daa! =FaC! =C_a! B=BFB! =CBE!
Y&%5! =E`C! =FaE! =BFB! W=aaW! =CCC!
"##&>! F=`BX! =FXW! =DEW! _=DCW! =CCC!
S6.*'! =CBW! =FXC! =CCX! =FW_! =EEB!
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Z0.+,(!#(0!F.#()*0!4.##.,(09!#.!*21.2&7+!,*!#.!)*2'.!,*!)*5)*0&7+!*0'&-.,.!*0!#.!
0&51&*+'*U!

!

J!/.)'&)!,*!*0'.!*21.2&7+!0*!,*,12*!#(!0&51&*+'*U!

¥! "+!2.0(!G1*!#.!H&/3-* !,*#!<*2'()!<.#1,!,*!#.!2&1,.,!,*!I1.+2.3(!)*21))&*).!.!1+!
/)$0'.-(!('()5.,(!/()!1+.!&+0'&'12&7+!6&+.+2&*).Y!*#!/1+'.L*!,*!#.!2.#&6&2.2&7+!,*#!
$%&'(!,*!#.!*-/)*0.!0*!&+2)*-*+'.);.!*+!@C^??!1+&,.,*0C!

¥! <&!2(+'.).!2(+!1+!M#.+!"0').'$5&2(!(!M#.+!,*!e*5(2&(0Y!*#!/1+'.L*!,*!#.!2.#&6&2.2&7+!
,*#!$%&'(!,*!#.!*-/)*0.!0*!&+2)*-*+'.);.!*+!@C^SS!1+&,.,*0C!

¥! <&!2(+'.).!2(+!1+!0&0'*-.!,*!N*2+(#(5;.0!,*!O+6()-.2&7+!3!P(-1+&2.2&7+!/.).!010!
.2'&F&,.,*0Y!*#!/1+'.L*!,*!#.!2.#&6&2.2&7+!,*#!$%&'(!,*!#.!*-/)*0.!0*!&+2)*-*+'.);.!
*+!@C_Ta!1+&,.,*0C!

¥! <&!*#!*-/)*0.)&(! 2(+'.). !2(+!.#5X+!5).,(!(!21)0(!,*!6()-.2&7+!5*)*+2&.#Y!*#!/1+'.L*!
,*!#.!2.#&6&2.2&7+!,*#!$%&'(!,*!#.!*-/)*0.!0*!&+2)*-*+'.);.!*+!@Ca^A!1+&,.,*0C!

¥! <&!#.!H&/3-*!(6*)'.).!0*)F&2&(0!+1*F(0!(!*+6(G1*!,&6*)*+'*!.!#(0!,*!#.!2(-/*'*+2&.!
8&++(F.2&7+BY!*#!/1+'.L*!,*!#.!2.#&6&2.2&7+!,*#!$%&'(!,*!#.!*-/)*0.!0*!&+2)*-*+'.);.!
*+!SC[_?!1+&,.,*0C!

¥! "+!2.0(!G1*!*#!/)(/&*'.)&(!,*!#.!H&/3-*!0*!,*,&G1*!.!'&*-/(!2(-/#*'(!.!01!+*5(2&(Y!
*#! /1+'.L*! ,*! #.! 2.#&6&2.2&7+! ,*#! $%&'(! ,*! #.! *-/)*0.! 0*! &+2)*-*+'.);.! *+! @C[V_!
1+&,.,*0C!

¥! "+!2.0(!0*!1'&#&2*!#.0!)*,*0!0(2&.#*0!2(-(!b.2*E((g!(!o4.'0.//!/.).!01!/1E#&2&,.,Y!
*#! /1+'.L*! ,*! #.! 2.#&6&2.2&7+! ,*#! $%&'(! ,*! #.! *-/)*0.! 0*! &+2)*-*+'.);.! *+! @C_V^!
1+&,.,*0C!

c*!#.!*F.#1.2&7+!,*!#(0!2(*6&2&*+'*0!*0'.+,.)&>.,(09!G1*!*0'.E#*2*+!#.!&-/()'.+2&.!
)*#.'&F.! ,*!2.,.!1+.! ,*!#.0!F.)&.E#*09!0*! /1,(! ,*,12&)!G1*9!#(0! ')*0! ,*'*)-&+.+'*0!-=0!
&-/()'.+'*0!/.).!-(,*#(!0(+U!&++(F.2&7+!82(*6&2&*+'*!*0'.+,.)&>.,(!@C_a[B9!#.!6()-.2&7+!
5*)*+2&.#! ,*#! *-/)*0.)&(! 82(*6&2&*+'*! *0'.+,.)&>.,(!@C?S?B!3!#.! ,*,&2.2&7+! .#!+*5(2&(!
82(*6&2&*+'*!*0'.+,.)&>.,(!@CS^aBC!!

I%10*0+0&+*J.)3&+

"#!2(*6&2&*+'*!,*!,*'*)-&+.2&7+9!'.-E&$+!##.-.,(!R!21.,).,(9!)*6#*L.!#.!E(+,.,!
,*#!.L10'*!,*!1+!-(,*#(!.!#.!F.)&.E#*!G1*!/)*'*+,*)!*%/#&2.)C!"+!*#!/)*0*+'*!-(,*#(9!0*!

!!!!!"!#!$%&'(!)!&%*++!,- !)!&%*--!,+!)!&%.(/!, . !)!&%/*$!, *!)!-%'.+ !, ' !)!&%'0.!, 0!)!&%.0*!, ( !
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(E'1F(!1+!R"!,*!@C^T_C!M()!'.+'(9!0*!*0'.E#*2*!G1*!#.!2.#&6&2.2&7+!,*#!k%&'(!,*!#.0!H&/3-*0!
,*#!<*2'()!<.#1,!,*!#.!2&1,.,!,*!I1.+2.3(!*+!*#!?@?@9!/1*,*!0*)!*%/#&2.,.!*+!1+!^TC_@W!
/()!#.0!F.)&.E#*0!&+,*/*+,&*+'*0!(!*%/#&2.'&F.0!2(+0&,*).,.0!*+!*#!-(,*#(C!h*)!'.E#.!_C!

!
N.E#.!_!
?%&4"#"&13&+0&+0&3&$'"1*#"71+0&5+!%0&5%+K#%1%'83$"#%+0&5+LE"3%+0&+5*)+!"(6'&)+0&5+
M&#3%$+M*5.0D+F.*1#*6%D+NONO+

!

G&'/.& ! U! U!)(6'%6'&! U!)(6'%6'&!6M(1$6'&!
-%%&%!/1$:#'6%!'/!.6!

/1$*56)*+#!

F! =XEE! =WaD! =WXD! F=DaC!

3#'14!68!@%/'*)$&%/1,!IS&#1$6#$/L=!U/'1=!Y*#6#=!Z/'*)=!"##&>=!R"S1=!@-=!Y&%5!
!

?%13$*)3&+0&+$&9$&)"71+

H*,&.+'*! <M<<! h?^9! 0*! (E'1F(! #(0! 0&51&*+'*0! )*01#'.,(0! /.).! *#! 2(+').0'*! ,*#!
-(,*#(!,*!)*5)*0&7+ C!h*)!'.E#.!^C!

!

N.E#.! !̂
?%13$*)3&+0&+$&9$&)"71+P@QRS@TD+!%0&5%+K#%1%'83$"#%+0&5+LE"3%+0&+5*)+!"(6'&)+0&5+
M&#3%$+M*5.0D+F.*1#*6%D+NONO+

!

G&'/.& !
O(56!'/!

)(6'%6'&1! N.!
G/'*6!

)(6'%:$*)6! Y! O*N8!
F! U/N%/1*+#! XBE=a`a! a! E_=EBB! Wa=E_C! =CCC"!

U/1*'(& ! X__=`_!̀ DaD! F=EaX! ! !
R&$6.! FDBE=D`B! DEC! ! ! !

3#'14!68!b6%*62./!'/0/#'*/#$/,!-4$c-50!
28!@%/'*)$&%/1,!IS&#1$6#$/L=!U/'1=!Y*#6#=!Z/'*)=!"##&>=!R"S1=!@-=!Y&%5!
!

<*!/)(2*,&7!.!F*)&6&2.)!G1*!#.0!F.)&.E#*0!&+,*/*+,&*+'*0!./()'.+!&+6()-.2&7+!*+!
6()-.!2(+L1+'.!.!#.!*%/#&2.2&7+!,*!#.!F.)&.E#*!,*/*+,&*+'*C!M.).!*0'(!0*!1'&#&>.!*#!0&51&*+'*!
/#.+'*.-&*+' (!/.).!*#!2(+').0'*!,*!4&/7'*0&0U!

I $U!r%!\!r " !\!r &!\!r ' !\!r ( !\!r ) !\!@!

I %U!.#5X+!r#!s!@Y!+&F*#!2);'&2(!80&5CB!\!@C@[!

<&!0&5C!b!t!@C@[!*+'(+2*0!0*!)*24.>.!#.!4&/7'*0&0!+1#.!

P(-(!0*!(E0*)F.!*+!#.! '.E#.! ^9!*#!0&5C!,*#!b!(E'*+&,(!*0!,*!@C@@@C!M()!'.+'(9!0*!
)*24.>.!#.!4&/7'*0&0!+1#.9!0*! .2*/'.!#.!4&/7'*0&0! .#'*)+.'&F.C!<*!2(+2#13*!G1*! '(,.0!#.0!
F.)&.E#*0! &+,*/*+,&*+'*0! 861*+'*! ,*! 6&+.+2&.-&*+'(9! /#.+*.-&*+'(! *0').'$5&2(9! 10(! ,*!
NOPQ09!6()-.2&7+!*-/)*0.)&.#9!&++(F.2&7+9!,*,&2.2&7+!.#!+*5(2&(!3!/1E#&2&,.,!/()!-*,&(!
,*!)*,*0!0(2&.#*0B!&+6#13*+!,*!6()-.!2(+L1+'.!3!#&+*.#!0(E)*!#.!2.#&6&2.2&7+!k%&'(!,*!#.0!
H&/3-*0!,*#!<*2'()!<.#1,!,*!#.!2&1,.,!,*!I1.+2.3(!*+!*#!?@?@C!

!

!

!
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9:;:;<!AWFCXA .)39:<.!LM)NO# )$ !

D,%#-,7.;"9<(2&(%,2&/,(

M.(.&)3%+0&+C"1&*5"0*0+

D(0! ,&.5).-.0! ,*! )*5)*0&7+!/.)2&.#! /*)-&'*+!6()-.)0*!1+.!&,*.! )=/&,.!0(E)*!#.!
6()-.!G1*!.,(/'.!1+.!)*#.2&7+C!M*)-&'*+!*%.-&+.)!#.!)*#.2&7+!*%&0'*+'*!*+')*!#.!F.)&.E#*!
,*/*+,&*+'*!3!2.,.!1+.! ,*!#.0!F.)&.E#*0!&+,*/*+,&*+'*0! /()!0*/.).,(9! ').0!*#&-&+.)! ,*!
*##.0!*#!*6*2'(!,*#!)*0'(!,*!#.0!F.)&.E#*0!&+,*/*+,&*+'*0!8M.),(!3!R1&>9!?@S[BC!h*)!6&51).!
?C!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
B&-:,6! =C! ()*+),-./! 0#+1-#%2!34-56! 7)! %#,! )80+),#,! 9! :#+-#$%),! -/7)0)/7-)/5),;! <67)%6!
316/68=5+-16!7)%!>4-56!7)!<-098),!7)%!?)156+!?#%@72!A@#/1#962!'B'B;!
=+'H,'P!EH%+'7,50!C-8%'75>8!V'>#5H,'!FCFF!"0:S!
!
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<*5X+! h*#.),*! 8?@S@B9! '*+&*+,(! *+! 21*+'.! #.! )*/)*0*+'.2&7+! 5)=6&2.! 21.+,(! u!
.,(/'.!,(0!X+&2(0!F.#()*0 9!0*!(E0*)F.!2(-( !,(0!0*)&*0!.#&+*.,.0!F*)'&2.#*0!,*!/1+'(0!G1*!
)*/)*0*+'.+!#.!F.)&.E&#&,.,!,*!j!/.).!2.,.!1+(!,*!#(0!F.#()*0!,*!u9!/1*,*!,*2&)0*!G1*!#.!
)*2'.! 2(+0'&'13*! 1+.! E1*+.! )*/)*0*+'.2&7+! /.).! 1+&)! .-E.0! 0*)&*09! )*/)*0*+'.+,(! *#!
2.-E&(!016)&,(!*+!#.!j!*0'&-.,.!*+!61+2&7+!,*#!2.-E&(!8,*!@!.!S!q!,*!1+.!2.'*5();.!.!
('). nB!*+!uC!!J#!(E0*)F.)!#(0!5)=6&2(0!,*!)*5)*0&7+!/.)2&.#!,*!61*+'*!,*!6&+.+2&.-&*+'(9!
2./.2&'.2&7+!5*)*+2&.#9!6()-.#&>.2&7+!3!,*,&2.2&7+!.#!+*5(2&(!0*!(E0*)F.!/)*2&0.-*+'*!*#!
2(-/()'.-&*+'( !,*! ,(0!0*)&*0!.#&+*.,.0!*+!6()-.!F*)'&2.#C!"+!2.-E&(9!/.).!*#!2.0(! ,*!
*0/;)&'1!*-/)*+,*,()!3!*0/;)&'1!*-/)*0.)&.#!0*!(E0*)F.!1+.!'*+,*+2&.!#&+*.#!,*!/*+,&*+'*!
/(0&'&F.C!M()!'.+'(9!0*!21-/#*!*#!01/1*0'(!,*!#&+*.#&,.,C!

M.(.&)3%+0&+"10&(&10&1#"*+

"#! *0'.,;0'&2(! ,*! c1)E&+no.'0(+! /)(/()2&(+.! &+6()-.2&7+! 0(E)*! *#! 5).,(! ,*!
&+,*/*+,*+2&.!*%&0'*+'*!*+')*!*##(0C!"#!*0'.,;0'&2(!co!(02&#.!*+')*!@!3!^9!3!'(-.!*#!F.#()!
?!21.+,(!#(0!)*0&,1(0!0(+!&+,*/*+,&*+'*0C!M(,*-(0!.01-&)!&+,*/*+,*+2&.!21.+,( !'(-.!
F.#()*0! *+')*! SC[! 3!?C[! 8M.),(! 3! R1&>9! ?@S[BC!<*! (E'1F(! 1+! F.#()! ,*! SCVTV! /.).! *#!
*0'.,;0'&2(!,*!c1)E&+!o.'0(+ 9!0*!/1*,*!*0'.E#*2*)!G1*!*#!H(,*#(!"2(+(-$')&2(!/)(/1*0'(!
21-/#*!2(+!*#!01/1*0'(!,*!&+,*/*+,*+2&.C!h*)!'.E#.![C!

"#$%#!C;!!

1*)6+D*)&'#!+$!E:,F&(!G6)*#(;!0#+$/#!1'#(#23),&'#!+$/!45&)#!+$!/6*!0&782$*!+$/!9$')#,!96/:+;!
<:6('68#;!=>=>C!

A8>'$8! 6! 6!%+5>-5>8!
6!%+5>-5>8!

5Y+7,5>8!
E--8-!'7,ZH>5-!>'!

$5!'7,#V5%#[H!
X+-\#H)
]5,78H!

Q! .^OO! ! .SNR! .S^R! Q.RN;! Q.^N!̂

3#'14!68!@%/'*)$&%/1,!IS&#1$6#$/L=!U/'1=!Y*#6#=!Z/'*)=!"##&>=!R"S1=!@-=!Y&%5!

28!b6%*62./!'/0/#'*/#$/,!-4*$&c-50!

Y(/#$/,!-#)(/1$68!@%&)/16'&!5/'*6#$/!O@OO!b8BW8!
+

M.(.&)3%+0&+F%'%#&0*)3"#"0*0+

"#!/)(2*,&-&*+'(!R*5)*0&7+!#&+*.#!*+!<M<<!,&0/(+*!,*!1+.!0*)&*!,*!5)=6&2(0!G1*!
/*)-&'*+9! (E'*+*) ! &+6()-.2&7+! 0(E)*! *#! 5).,(! ,*! 21-/#&-&*+'(! ,*! #(0! 01/1*0'(0! ,*!
4(-(2*,.0'&2&,.,C!D.!4&/7'*0&0!,*!4(-(2*,.0'&2&,.,!*0'.E#*2*!G1*!#.!F.)&.E&#&,.,!,*!#(0!
)*0&,1(0!*0!&+,*/*+,&*+'*!,*!#.0!F.)&.E#*0!*%/#&2.'&F.0!8M.),(!3!R1&>9!?@S[BC!"+!#.!6&51).!
_9! 5*+*).,(! -*,&.+'*! *#! <M<<9! 0*! (E0*)F.! G1*! +(! 0*! *+21*+').! .0(2&.2&7+! *+')*! #.!
F.)&.2&7+!,*!#(0!)*0&,1(0!3!#(0!F.#()*0!,*!#(0!/)(+70'&2(0C!M()! '.+'(9!0*!21-/#*!2(+!*#!
01/1*0'(!,*!4(-(2*,.0'&2&,.,C !

!

!

!

!

!
!
!
!
!
!
!
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B&-:,6!HC!D-#*+#8#!7)!7-,0)+,-./!7)!0+6/.,5-16,!5-0-E-1#76,!06+!+),-7@6,!5-0-E-1#76,;!<67)%6!
316/68=5+-16!7)%!>4-56!7)!<-098),!7)%!?)156+!?#%@72!A@#/1#962!'B'B;!
M.(.&)3%+0&+Q%$'*5"0*0+

M.).! *0'*! .+=#&0&0! 0*! 107! #.! /)1*E.! ,*! p(#-(5()(F!<-&)+(F! /.).! #(0! )*0&,1(0!
*0'.+, .)&>.,(0!,*!F.)&.E#*!,*/*+,&*+'*Y!*#!21.#!0*!/#.+'*.!#.0!0&51&*+'*0!4&/7'*0&0U!

I $U!#(0!)*0&,1(0!,*#!5)1/(!&!0(+!+()-.#*0!

I %U!#(0!)*0&,1(0!,*#!5)1/(!&!+(!0(+!+()-.#*0!

<&!*#!F.#()n/!v!@9@[!+(!/(,*-(0!)*24.>.)!#.!4&/7'*0&0!+1#.!3!/()!#(!'.+'(!.01-&-(0!
G1*!0*!21-/#*!*#!01/1*0'(!,*!e()-.#&,., C!"#!0&5C!(E'*+&,(!61*!,*!@C@@_!8-*+()!.!@C@[BY!
/()!'.+'(9!0*!)*24.>.!#.!4&/7'*0&0!+1#.!3!+(!0*!21-/#&);.!*#!01/1*0'(!,*!+()-.#&,.,!/.).!
*#! -(,*#(C! "+! *0'.! 0&'1.2&7+9! ,(+,*! #.! /)1*E.! 0&-/#*!p(#-(5()(F! <-&)+(F ! *0!
2(+').,&2'()&.9! *0! .2(+0*L.E#*! )*.#&>.)! #.! /)1*E.! 5)=6&2.9! ,(+,*! /(,)*-(0! (E0*)F.)!
w5)=6&2.-*+'*x! 0&! #(0! ,.'(0! ,*! +1*0').! F.)&.E#*! 0*! ,&0')&E13*+! 2(+! +()-.#&,.,! (! +(!
8R(-*)( n<.#,.K.9! ?@SVBC! Z0.+,(! *#! <M<<! 0*! 5*+*)7! 1+! 4&0'(5).-.! ,*! #(0! )*0&,1(0!
'&/&6&2.,(0!2(+!1+.!21)F.!+()-.#!01/*)/1*0'.!8F*)!6&51).!̂BC! ! "+! ,&24(!5)=6&2(!0*!1+.!
.21-1#.2&7+!,*!2.0(!*+!#.!/.)'*!2*+').#!,*!#.!21)F.!3!1+.!#&5*).!.0&-*');.!4.2&.!#.!2(#.!
&>G1&*),.C!D.!,&0')&E12&7+!,*!#(0!)*0&,1(09!/()! '.+'(9!*#!-(,*#(!0*!.L10'.! .!#.!21)F.! ,*!
/) (E.E&#&,.,!+()-.#C!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

B&-:,6!I C!A-,56*+#8#!7)!+),-7@6,!),5#/7#+-F#76;!<67)%6!316/68=5+-16!7)%!>4-56!7)!<-098),!
7)%!?)156+!?#%@72!A@#/1#962!'B'B;!
Y(/#$/,!-#)(/1$68!@%&)/16'&!5/'*6#$/!O@OO!b8BW8!

+

M.(.&)3%+0&+Q%+?%5"1&*5"0*0+

<*! )*.#&>7!*#! ,&.5+70'&2(! /.).! ,*'*)-&+.)!#.!+(!2(#&+*.#&,.,! *+')*!#.0!F.)&.E#*0!
&+,*/*+,&*+'*0! ,*#! -(,*#(C! "+! *0'.!F.#().2&7+9!0*! *F.#X.+!#(0! .1'(F.#()*09!#(0!21.#*0!
&+6()-.+!0(E)*!21=+'.0! ,&-*+0&(+*0! (!6.2'()*0! ,&6*)*+'*0!01E3.2*+! *+! *#!2(+L1+'(! ,*!
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F.)&.E#*0!&+,*/*+,&*+'*0!1'&#&>.,.0C!D.!/)*0*+2&.!,*!F.)&(0!.1'(F.#()*0!/)7%&-(0!.!2*)(!
&+,&2.!G1*!#.0!F.)&.E#*0!&+,*/*+,&*+'*0!*0'=+!-13!)*#.2&(+.,.0!*+')*!0;!82(#&+*.#&,.,BC!"+!
2(+,&2&(+*0! ,*! +(! 2(#&+*.#&,.,9! *0'(0! ;+,&2*0! +(! ,*E*+! 01/*).)! *#! F.#()! S[C! h.#()*0!
- .3()*0!.!_@!&+,&2.+!/)*0*+2&.!,*!2(#&+*.#&,.,!8M.),(!3!R1&>9!?@S[BC!!

<*! (E0*)F.! G1*9! '(,(0! #(0! .1'(F.#()*0! 0(+! ,&6*)*+'*0! .! 2*)(! 3! G1*! .,*-=0! #(0!
;+,&2*0!,*!2(+,&2&7+!0(+!-*+()*0!.!S[C!<&*+,(!.0;9!*#!-(,*#(!*2(+(-$')&2(!21-/#*!2(+!
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(0.$*+!&#!&+!(&.=0'!;?2+$.09!Z$#!&12*'60C!F!.010!;*'=&!)&!+0(!'&(-+=*)0(!)&!+*(!&#='&%$(=*(C!
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&%D)&)-#H"*1.(%&")*(%/*-%&&)1#%",.M*1.&,%&.*D)&)*)'%",)&*D#'.*D)',%/%&.*Q()*D/)",)9*3',)*
#"N.&1)-#H"*'%*D&%'%",)*%"*/)*'#64#%",%*6&=N#-)9*

!

,&-#.' 0(/ <0((3'D%-,&.'*/)'*14%',&)'*$'*%/*14-#/)6.*-.-#(. *
G#'1H)W:)'$)D!a'&/%/!/)!X%E3.%$3.&3!F!Q'41&#&#!bcMOC!ZJZJ)
!

:)*#"N.&1)-#H"*B4%*)'%1%O)*/.'*%'D%-,&.'*(%*".D)/*-."*/)'*14%',&)'*'%*(%,)//)*)*
-.",#"4)-#H"9*E%*(%,%&1#"H*%"*%',%*-)'.M*B4%*/.'*%'D%-,&.'*-.&&%'D."(#%",%'*)*/)'*C.")'*
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(#N%&%"-#)&%1.'*/.'*-.1D."%",%'*.&6="#-.'*;*/)*-)/9*

*

*

*

!"
#$

%
&

'(#
$)

'#
*+
*

,-&."/*0.*1$0#*2)& 345*
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XQ`RMYZ*-1$#*2Pe]Aee5*=-9*A)&0.LG/#-.M*XR_VMVY*-1$#2A]e5*</-.8./M*ZZX*-1 $#*2A]A5*
-)&0.".'* &)1#N#-)(.'M*^SVMVZ*-1$#M*;*^QX*-1$#*2A]A5*-)&0.".'*/#"%)/%'9**

:.'*6&4D.'*)/-.8./M*=-#(.'*-)&0.LG/#-.'M*)(%1='*(%*/.'*8#(&.-)&04&.'*N.&1)(.'*
(%*-)&0.".'*&)1#N#-)(.'*;*/#"%)/%'*'%W)/)"*)D&.L#1)()1%",%*4")*1./K-4/)*-.1D/%O)*(%*
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)'%1%O)"*-."*/.'*6&4D.'*N4"-#.")/%'*%"-.",&)(.'*%"*/)'*14%',&)'*1%(#()'9**

<* D)&,#&* (%* /.'* &%'4/,)(.'* %LD4%',.'* )",%&#.&1%",%M* /.'* 6&4D.'* N4"-#.")/%'*
%"-.",&)(.'*- .&&%'D."(%"*)*1),%&#)/%'*.&6="#-.'*(%*.&#6%"*"),4&)/M*)'.-#)(.'*)/*".D)/*
D.&*/)'*'%1%O)"C)'*%"-.",&)()'*)/*D),&H"*1%(#(.9*3',%*".D)/*-.1D)&)(.*N4%*)B4%/*B4%*
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)&-#//)M*D)&)*.0,%"%&*4"*1.&,%&.*HD,#1.*%"*4")*D&.D.&-#H"*)(%-4)()9*

:)* -.10#")-#H"* %1D/%)()* %"* %/* 1.&,%&.M* %"* 4")* D&.D.&-#H"*)D&.D#)()M* /.6&)*
1%O.&)&* 6&)-#)'* )* /)'* D&.D#%()(%'* (%/* )Cj-)&M* -#%&,)'* D&.D#%()(%'* 1%-="#-)'M* (%*
)(8%'#$#()(*;*-.8%'#H"9***

@.&*/.*)",%'*%LD4%',.M*'%*D4%(%*)'%64&)&*B4%*/)'*14%',&)'*(%*1.&,%&.*)")/#C)()'*
-.",%"G)"*1),%&#)*.&6="#-)*'%1%O)",%*)/*".D)/*'.1%,#(.*)*-)/%",)1#%",.M*%',)'*14%',&)'*
-.&&%'D."(%"*)\*)&-.*-%1%",%&#.*1.&,%&.*&%',)4&)-#H"*QRRZ*2XY]RZ]RV5M*1.&,%&.*14&)//)*
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. 1#)&6/(1#%/!

E%* D4%(%* )'%64&)&* B4%* /)'* 14%',&)'* (%* 1.&,%&.* )")/#C)()'* -.",%"G)"* 1),%&#)*
.&6="#-)*'%1%O)",%*)/*".D)/M*%',)'*14%',&)'*-.&&%'D."(%"\*) /*)&-.*(%/*-%1%",%&#.*1.&,%&.*
4,#/#C)(.*%"*/) *&%',)4&)-#H"*(%/*QRRZM*1.&,%&.*(%*/)*14&)//)*(%/*-%1%",%&#.M*1%C-/)*(%/*
1)1D4%',. *(%/*-%&&)1#%",.M*1.&,%&.*(%/*D),#.*(%*/)*-&4CM*(%/*-.&&%(.&*%',%M*1.&,%&.*(%*
0)8)&%B4%*(%/*D),#.*(%*/)*D#/)*Q()*D/)",)*2%',%5M*1.&,%&.*(%*0)8)&%B4%*(%/*D),#.*(%*/)*D#/)*
Q()*D/)",)9**

3/*)"=/#'#'*%'D%-,&)/*(%*/)'*14%',&)'*(%*1.&,%&.*)",%&#.&%'*;*%/*D),&H"*(%*14-#/)6.*
-.-#(.* -.#"-#(%"*%"*4"*)/,.*D.&-%",)O%M*&)CH"*D.&*/)*-4)/*D.(%1.'*)'%$%&)&*B4%*-.1D)&,%"*
%/*1#'1.*-.1D.&,)1#%",.*B4G1#-.9**

J%(#)",%* %/* )"=/#'#'* .&6)"./KD,#-.* '%* D4(.* )D&%-#)&* %/* -.1D.&,)1#%",.* %"*
-."O4",.* (%/* 14-#/)6.* ;* /)* -)/* %"* 4")* D&.D.&-#H"* (%'-.".-#()M* .,.&6)* 4")* 1%O.&*
D/)',#-#()(M*/)*)(8%'#$#()(*;*1)",#%"%*/)*841%()(*(%/*1.&,%&.M*&)CH"*D.&*/)*-4)/*D%&'#',%"*
8)',)*/)*)-,4)/#()(M*-."*4"*6&)(.*1G"#1.*(%*(%,%&#.&.9**
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<0&)O="*b#//)'%W.&M*J9*2QRRS59*>)8*%2(789(3K%272(78(8L%.'**&4$(8$(9'+(*'.'*%8.6+%&*'+(
5#63&*'+(M()6+&*'+(789(3#*69'-2(789($2"'9(N!"#$%&'()&*#+O6$7&*'P(M(8+%#7&2(78(+#(
'"9&*'*&4$( *232( .8*#C.&3&8$%2( *238+%&C980*3'D)W)\*!"#$%&'#,),* @./#,u-"#-)* (%*
b)/u"-#)M**

<0&)O="*b #//)'%W.&M*J9*2QRRS59*>)8*%2(789(3K%272(78(8L%.'**&4$(8$(9'+(*'.'*%8.6+%&*'+(
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b)/u"-#)M**

<64#/)&*I %;".')M* <9M* F*I .(&#64%CM*<9* 2QRXR59*1 '.'*%8.&Q'*&4$( 78( ".2"&87'78+(
)&+&*25#63&*'+R( %K.3&*'+R( .8294-&*'+R( M( ".2"&87'78+( 78( C'..8.'( '( 92+( -'+8+( 78(
"896*#9'+( *238+%&C98+( 89'C2.'7'+( '( "'.%&.( 78( 3#*69'-2( 78(F'9S&'( T&+"U$&*'( M(
"8*%&$'(*6%.&*'0V0*E)/,#//.9*
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A8)&/%']I.(&G64%CM*<9M*<64#/)&]w."C=/%CM*A9M*I.(&G64%C]P%&&%&)M*I9M*I.(&G64%C]
J)&,G"%CM*v9M*F*A)&/.'*A.",&%&)']3'B4#$%/M*v9*2'9N959*1 '.'*%8.&Q'*&4$(78(3#*69'-2(
78('928(C'.C'78$+&+("'.'(+#('"9&*'*&4$(3K7&*' 0**
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-.",%",i4D/.)('i'#,%'iXViQRXViRZi]-."'%&$)-#H"](%/]D),&#1."#.](%]/) ].0&)]-#$#/]
)/ ]#"#-#.](%/]'#6/.]aa+]; ]'4' ]&#%'6.']X9D(N**
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P%&"="(%CM*v9M*A.&.")(.M*<9M*:HD%CM*d9M*F*P.&,)M*v9*2QRRS59*D8@2.'3&8$%2(78(D2.%8.2+(
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c%""%(;*d&.;)M*<9M*F*e&,#C*A&%'D.M*<9*2QRXR59*G8*298%'(78(F'$(\&8-2(78(]#&%20(
^&+%2.&'(M(.8+%'#.'*&4$0*T4#,.\*3(#'#."%'*fe ?E<:9 *

:%H"M*f9*2QRXR59*F8*'72("2.('+"8.+&4$(78(3#*69'-2(78($2"'9(N!"#$%&'()&*#+(&$7&*'P(M(+#(
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1)%',&#)59*E)",)*A&4C*a.L.-.,/="M*e)L)-)\*+"',#,4,. *@./#,K-"#-.*? )-#.")/ 9*

J)(%&)]E)",)")M*d9M*b)&6)']I.(&G64%CM*:9M*?jW%C]A./G"M*A9M*w."C=/%C]w)&-G)M*w9M*
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/A2X5M*^VR]^VZ9*

J )&,#"%CM*|9M*</."'. M*39*J9M*I40#.M*v9*A9M*p%(.//)M*v9*<9M*b%/)'-. M*f9*<9M*d.&&%'M*<9*<9M*
F*J )&,#"%C9*2QRRS59*A.1D.&,)1#%",.*1%-="#-.*(%*1.&,%&.'*(%*-)/*)D)6)()*
)&,%')/1%",%M*)(#-#.")(.'*-."*14-G/)6.*(%*-)-,=-%)*;*-%"#C)*$./-="#-)M*D)&)*'4*
4'.*%"*&%',)4&)-#H"*;*-."'%&$)-#H"*(%*1."41%",.'9*G8S&+%'(78(9'(*2$+%.#**&4$M*
^9*
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J),,%#"#M*J9M*F*J./%'M*<9*2QRRX59*X'(]#63&*'(8$(9'(G8+%'#.'*&4$a(X2+(D'%8.&'98+(789(
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@33]:<p+?@A]R`9*2QRXR59*W.2*87&3&8$%2(>+"8*6)&*2(78(>$+'M2(789(X'C2.'%2.&2(789(
?$+%&%#%2(Z'*&2$'9(78(W'%.&32$&2(1#9%#.'9("'.'('$U9&+&+("2.(8+"8*%.2+*2"&'(
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I.(&#64%C]f%/#LM*<9M*F*A)",s%//M*J9*2XYSS59*U%$%/.D1%",)/*-8)"6%'*#"*-.1D.'#,#."*
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E=%"CM*A9*2QRR^59*B%&9&Q'*&4$('-.2&$7#+%.&'9(789($2"'90*I.1)9 *
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+AAIeJ9 *

b)&6)' ]I.(&G64%CM*:9M*<&&.;.*f#64&)4%&.)M*w9M*P%&&%&)*JK"(%CM*A9*P9M*@K&%C*?#%,.M*<9M*
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