+ 4%

modelo integrado
de planeacion
y gestidn I

|
"HSUE& HI()F)1+)!,&%-./$101&+118%&2(&3H!.$%-.-4" #$)+
|

[ : ; FUNCION PUBLICA
|® PRESIDENCIA DE LA REPUBLICA (@ FUNCION PUBLICA (& MINHACIENDA @ MiNTic

amssssssssssssssssssssnsm — ~q
ARCHIVO
DANE ll_ln @ gt v et PIN) GiniRaL
P b S e W o
————————— clombbo Compr Ehceve ———————————————————————— > COLOMBIA

o s |

567689:!6;8<:>?@AB?!CD@!§

DN
e
-

DOCUMENTO OFICIAL -



|

!

567/897:;8<!1971=<1675>7=8;< !

!
)FG6HI6!(>JBJ!,KIF

N@*)+#*,.13)$)*#&12)1&#!5%)0,2)$@ ,#12)!&#!6) (AB&,@# !

|

J=>K?EKG<?H8?1! LKBKHK
1) @*)+#*, 12)ICHS0(H)$@ # |
!
< JHI"J>F6I*218>7M6I(K?B>JLKBJ
 $0)D)*.I5%)0,2)$@ H&I2)/)E%* 2H2IF!:. *2 $#2 4@, SHEI2)I)NEV* 24219 E, +#8 |
540.2)$@ #12)I8416)(AB&, @#
|

!
"8:8/C768'97IC7;:'='38</197!=<18:G'6"<;8H:!l!'=</1;""] :8:<:8"7/ !
1 INKB!+<HJ!%9H;L20!

" $,0+*. |

!

"8:8/C768'97!K<;87:9<!!:6L.98C'15>?=8;' !
2J<>K;K6!"9>B?HJII%JIHB8IPJI>DJ!

"$,0+*, |

!

975<6C<"7:C':<;8"<=19715=<:7<;8H: !
l+<KIIR'?>HJH86'2'?SQJ|

*)@+ *|

!

975<6C<"7:C'<9"8:8/C6<C8M'1971=<1GJ:;8H:15>7=8:< !

+KFKJHJ!"J=JFF?>6!1<4>9H
19, ¥ )@+.*#!
|

975<6C<"7:C'<9"8:8/C6<C8M'!:<;8":<=197!7/C<9IN/C8;<! 1
2J<>K; K6|('?>G'?88K'B'?Fl 6>>JF
*)@+ *|
!
"C<9J6N<!37:76<=197!=<!:<:8H:! !
(?B>6!+<KII56LT>U<?0!*JPQ>P0O
 $+#2 *13)$)*#&12) 1&H#HHD@,4$ !
!
<37:;8<!'<;8":<=197!:"."C6<C<;8H:15>7=8;<!;'=""?8<!;"'56<!7G8;8 7:C7 !
'<JH!1INKB!1<U<?1568?736
9, @+.*!!
!
<37::8<!:<:8"<=197197G7:/<I0OJ6N98;<197=17/C<9' !
+<KlI!,<KFF?>P6!VWF?0!"J=b?>]
,*)@4__*!
I
<6;K8M'37:76<=197!=<!:<:8H: !
)>PJHB6!2J>8QH?0!,J>HK;J
19" @+.*!

|

|

|

|
modelo integrado

de planeacién I
y gestion :

mpj



mpj

"$

modelo integrado
de planeacién
y gestion

7PJ85'197IC6<?<0' |

|

JHI(I<FKHJII%J==J7L

JF=?>8IR>?BX!"<?I8JITP?0
23>8LII+K7KI#>827J1%IH8IPI>QJ
23>8LI+KFKJIHJ!%9H;L?0!+6MIH6

0<BXI$6N6J

15%)0,2)$@,#12)!8#16)(AB&, @#

&FKOJ=?8LI5SFJHBTH!5?>PYB?0
2J<>K;K6!%6FJH6!"IJFB?HTH
'<JH!"I>F611$6>K?7J1%KENJ

(J6FJ!-LK>KJ8!

,0+)%,.12)IC) @$.&.EQ#012)I&#18$R . *1#@ 4$!FI&#0!;. 1%$, @#@,.$)0
|

2J>QJIB?F!(KFJ>IRF6>KB6
I+KFKJHJ!12J>KJ1*6B>KT7<?0
)>:2IK6IVIF?HO<?FJI#>B62?70
1INKB!R?>HJHB6!26>JF?I
R?>HJHB6!"JI8>6!"6>1F
%?>7K6!&182=JH!VI>?FJ!,<OPOH
R?>HJIHB6!'6IW!V?F9IU<?0![NKFJ
" $,04)* .12)IK#@,)$2#IF1:*S2, +.15AB&,@. !

R?FKM?!"JI8>6!(J;LTH
+<Q(J8>K;KJI!"IHE
.N9H!)H86HK6!2JH8KFFJ!,JNK>KJ
*61J'VIF?H8BKHJ!);?>6
)F?SJIHB>6!-6>>?11(?>K;6
%JHB>J'R?>HJHBJ!(6N?BJ![NKFJ
19)(#*+#1)$+.1#@,. $#&!2)5&#$)H#@,4$ !
|
R?>HJHB6!2?BKHJ
23>QJ'B?FI(KFJ>!,J>;QJ!,6 HO9F?0!
R>JH;KI;6!)F6HI6!"IPJ>76!%JFJI!
"FJ<BKJ!(J8>K;KINHIHB?O!+?TH!
)F?SJHB>6!57;]?>1*6SJl!
R?>HJHB6!)<7<186!%?7<>J1*?18>?M6
1K?76!)F?SJHB>6!5?F8>9H
7T%,(.!19,")@+,-.'G%$@,4$!5AB&, @#
|
16FFXN)PIXJ!"I=JFF?36
%?>7K6!5FJH;6!%6F?>
1KJIHJ123>QJ!"IFBJII, <IF8?>6I
+J<>JI"T>B6=J
2X>KJP!"<=KFH6I
'JKP?1#>FJHB6!1?F7JB6
2JH<?F'R?>HI9HB?0O#;L6J
)>FKH786H!IR6HI?;J!1+?PkI
2K7<?F!,6HO9F?0
"JPKF6!,TP?0!
,K6NJHHK!,<J8K=6HOJ
26H7<Q!,<8KW>$?0
2THK;JI+KFKIHIN?>>?7>J12?BKHJ!



+<ONHB>?J!"I>JPKFF6
"WIJ>N)HB>WI112J>QH
YF?7JHB?>129>U<?0!*Qa8l!
JHB>WI12WHB?O!'KPWH?0
0?HHXI(J6FJI2?HB60OD
+KHJ!12J>Q26H;JF?JH6!"<WFFI>
%?=JI8K9H!(?20
&F1JI0JH<=J! <KZ6H?11%?>>JH6
&NJI127?7>;?B?1*6SJIIVIFBWI
%<I1JH!%KP6H?8L!%<9%?0
+KHJ!12J3>QJIV9IU<?O
,KHHJ!"J=>JHI]X!
7T%,(.!CS@%$,@./G%$@,4$'5AB&I @#
I

)HII(J6FI, TP?0 |
0)(H-+#1)$+.1<21,$, 044+ - | #@, . $#8&12)1 70+#2Q0+ @# |
!

'6>721VJ >?F

| $H#206*QH#13)$) H&I2)I&HH@ 4% I!

|

'<FK6!R?FKM?!RJSJ>B6

%JHBKJI76!#IMKHJ

$K;6F911(?HI761!R6>?7>6

<E)$@ # #@, $4#8&12)!; $+#+#@ 4$I5AB&, @#!.& 1B #,.1(*#  17TR,@,)$+)
|

2J>QJIB?F!(KFJ>I"6>>7B6>
'<JH\?>HIHB?0
NOH!26>JF211"?FKI
<E)$@ ##@,.$#8&12)19)R)$0#0%*Q2, @#
|

"FJ>JI5?F8>9H
[H72FJ12J>:2FJI"JPJ;L6 !
+KFKJIHJ12JX6>7J1-6NJ>
1JPJ>KI1%9H;L?®
'<JHI2JH<?F126>JF 21
<@U ,-.13)$)#&12)I&H# #@ 4% |
|
!

modelo integrado
de planeacién | $
y gestion

mpj



CHB&#I2)!;.$+)$,2. !

J=FJIB?!"6H8?HK Bfhaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaalidaaaaaaaaaaas
8Vv!;.3@)(+.0!E)$)*#&)0!12)!"853  MVVVVVVVVVVVVVVVVVVVVVYVWVYVYYVVYVWVYVVYVVVYVVVYVYYVRRIVVVVVVVVVY
88V181(&)1)$+#@,4%$!2)!"853 VVVVVVVVVVVVVVVVVVVVVVVVVYVYVYVYVYVVVVVVVVVVVV VYV VYV VVVVVVV VA
888V19,1)$0,.3)0!"()*#+,-#0!2)!"853 VAV AVAYAYAVAVAYAYAVAVAVAVAYAVAVAVAYAVAVAVAVAYAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAV YA VAVAVAVAVAVAVAVAVAVAY
X[V!19,1)$0,45\IC#&)$+.1K%1#$. haaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaadédnaaaaaaaaaaa
@aCa@!(6FQ8K;JIB?!,?I8KTH!&I8>J8W7K;J!B?FI-JF?H88HakhiBaaaaaaaaaaaaaaaaaaaaaaaad@bBaaaaaaaaaaaa
@aCHEFQB8K;J!B?!.H8?7>KBdRaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaalihaaaaaaaaaaac
1IV19,1)$0,45\19. M@ @,.$#1,)$+.170+*#+SE,@.!F'5&#3$)#@,4$ haaaaaaaaaaaaaaaaaaaaaaaaaaadddaaaaaaaaaaaa
CaCa@!(6FQ8K;J!B?!(FJH?J;KTH!KHI8k3eAttddnaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaddhaaaaaaaaaaasc
CaCdBFQ8K;JIB?!,?I8KTH!(>?I<M<?I8JF!XI&GK;K?H;KJ!BR2F{ JRK ;fhaaaaaaaaaaaaaaaaaaaaaadeclaaaaaaaaaaaa
Y[V!9,1)$0,43\!13)0+,43!@.$!M#&.*)0!(#*#!6)0%&+#2.0 'aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaadflaaaaaaaaaaaa
AaCa@!1?'FIIN?H8JHKFFJIL); K] BRab8afaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaiahaaaaaaaaaaac
AaCaC!*?FJ:KTH!&I8JBG6{BJBJHMGaaaaaaaaaaaaaaaaaaaaaaaaadaaaaaaaaaaaaaaaaaaaaaaaaads@raaaaaaaaaaa
AaCaAl#8>611JIM?;8611J18?H?>1?H!:<?HB8JI?H!IFJ!I7?18KTH!B?!FJI1?H8¥dhH2lhaaaaaaaaaaaaaadaBhaaaaaaaaaaas
_[V19,1)$0,45\17-#&%#@,4$!2)!16)0%&+#2.0 haaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaabmbaaaaaaaaaaas
baCa@a!%?7<KPK?H86!X!?NJF<J;KTH!B?F!B?I?PM?Z6!K Midicaidkhifaaaaaaaaaaaaaaaaaada@daaaaaaaaaaas
baCaCal&NJF<J;KTH!B?'KHBK;JB6>?1!X!P?8J1'B?!76=K?>H6!BAMPHSKBIB?haaaaaaaaaaaaaa&daaaaaaaaaaaa
baCaAl&NJIF<J;KTH!X!I?7<KPK?H86!J!IF6I!MFJIH?I!B?!B?1J>>6FF6(8?>1d¢BBraldadBhaaaaaaaaaadabhhaaaaaaaaaaas
b[19,1)$0,4$\I18$R.*1#@,4$!F!;.1%$,@#@,4$ laaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaababaaaaaaaaaaas
caCa@'*?;6P?HBJ;K6H?1'MJI>JI<HJIIIB?;<JBJ!7?I18KTH!B?!FJ'IKHG6>PJ;KTH!X!:6 P<HiadddtdasdAaaaaaa
caCaCal!l(6FQ8K;JIB?!,?18KTH!16;<PthHaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaadeglaaaaaaaaaaaa
caCaAl(6FQ8K;J!IB?!->JHIMJI>?H;KJ:1J;;?16!JIFIIKHG6>PJ;KTHIMY=FK;JIX!F<;LJ!:6 dBh:EFas xdaBha
119,1)$0,4$\13)0+,4%!12)&!;.$.@,1,)$+.!FI&#!8%%.-#@,4% lhaaaaaaaaaaaaaaaaaaaaaaaaaaaadilhbhaaaaaaaaaaas
ea@"F;JH;?!B?!?I18J!1KP?HIKBidaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaadablaaaaaaaaaaaa
eaC)IM?;861!PQHKP6I'MJI>JIFJIKPMF?P?H83kadaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaadacaaaaaaaaaaaa
eaAl)8>K=<861!B?!;JFKBJB!JI8?H?>!?H!:<?H8J!?H!FJ!|BKR&4tiddhaaaaaaaaaaaaaaaaaaaaaaadizhaaaaaaaaaaa:
W[V!19,1)$0,43\!;.$+*.&!8%+)*$. haaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaadddilaaaaaaaaaaa
Ea@!)F;JH;?!B?!?I18J!1KP?HIK/EHaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaadaBaaaaaaaaaaaa
EaC!)IM?;861'PQHKP6I!MI>JIFIIKPMF?P?H8adéEdaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaadagaaaaaaaaaaaa
EaA!8>K=<861'B?!;JFKBJB!JI8?H?>!?H!FJI1KPR4HiEddhaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaadihaaaaaaaaaaas

*?G?>7?H;KJII=K=FK67>9@KaHlaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaadd@aaaaaaaaaaa
|

modelo integrado
de planeacién | o
y gestion

mpj



54)0)$+4@, 4%
|

(6>'FJIHI8<>JF?0JIMY=FK;JIB?!F61!>?;<>I61!;6H! P6EM2>J!?F!&I18JB6:!F61!;6H8>6F?1 WAL JH!BKI?ZIB6!MJI>J!

I<! 7?18KTH! I6H! P<X! ?°K7?H8?Ih! ;6H8>6F! KH8?>H6:! ?"8?HIN'BA7BB8>J8J;KTH:! ;>K8?>K6I! B?! I?F?;;KTH! X!
P?>K86;>J;KJIMJI>J! ?2F! 1?>NK;K6! ;KNKF:!1?7<>KBIBKHKZHEK ?HB861! B?! J>; LKNG! X! M<=FK;J;KTH! BsPF;KKHG6
?H8>?168>6la

|

&H ;<PMFKPK?H86! B?! I<! PKIKTH:! FJI' ?H8KBJB?I! MY=FK;JI! B22&#;KR2H8?I:! IKH! B?I;6H6;?>! FJI! >?7FJIl U<?!
>K7?H!FIBPKHKI8>J;KTH!(Y=FK;Ja!)B?P9l:1?1IH?; ?1UR61 I>JH8K; ?H!IFJIMJ>8K; KMJ;KTH!;K<BIBJHJ! ?HIKII 7?18K
X1 U<?!8>J=JS?H! IKH! B?I;JHI6! M6>! P?S6>J>! FJ! :<F8<>J! BR612bRK :6P<HKBJIB:! >JOTH! B?! 17> B?F! |?>NK;K6!
MY=FKj6a

|

(6>18JFIP6BKNG! 211 U<?:IMJI>J! ?F! ,6=K?>H6! $J; KEHIRBBIM>K6>K8J>K6! ?H;6H8>J>! ;. JPKH6I! U<?! M?BRKSIH! >?
F61!:6186116M?>J8KN6I!B?F!&I8JB6!IKH!;6PM>6P?87>! 68?1 GKHBJP?HAIEP6! FJ!8>JHIMI>?H;KJ: ?F!<I6!
>?IM6HIJ=F?!B?!F61!>?;<>161'MY=FK;6l:!FJ!F<;LJ!;6 HB:@B<M;KTH!X!FJI'=<?HJI'M>9;8K;JI'JBPKHKI8>J8KNJIa! +J
=YIU<?BJIB?!?18?!=JFJH;?'?I!F6!U<?!1?ILJ!FFIPJB6!,6=?>HJHOJa!

|

\J:2>IP9I1?2GK;K?H8?IFJ172I8KTHIMY=FK:JILJ! KR6t9682>61U<?ILIIPJ>: JB6IFJIJ:8<J;KTHIB2!F6IIY F8KP6IIZ611?2H!
?F1&18JB6!:6F6P=KJIH6:!;6HIMI>8K;<FJ>IG<?>0J!B?IB?!FIIIB6M;KTH!B?!FJ!"6HIBK8<:KTH!B?! @dd @3&R!1JZ6!CD@C!
2FIM>KP?2>17>JHILK86!B?1218J1=YIU<?BJIM<?IIF67>T!:6HB?HII>IF6IIKHH<P2>J=F?11>?U<?>KPK?H8611U<?!B?=QJH!>?HBI
FIII6>7IHKOJ;KEH?IIMY=FK;JI116=>711<I7?218KTH!?H! <H! | EFBFBA.X ]! 8> INWIIB?I<HIYHK;61>?M6>8?1 JH<JFalilg?!2l!
?F1:6H6:KB6126B2F6!.H827>JB6!B?!(FIH?J;KTHIX!, 218K THIX!II<IKHI8><P?H86!B?!>?M6>87:IPFIR4*),a

| |

&HICD@D!1?!MFIH8?TIFIIH?; BKBAK>PIIIIFFO:IM<?1112IKB?HBKGK; TIU<?12>JIM6IK=F?1>?B<:K>1JYH! P9I 21831, J>7J!
X:116=>?186B6:1<8KFKOJ>FJIKHG6>PJ;KTH!>?M6>BIEKPKOIHG-61!M>6;2161! B2 FJI1 2H8KBIB2IMY=FK;JI!X!=<;J>!
12>1P911?7GK;K?H8?1a!)B?P9l:1?12NKB?H;KTIU<?1?18?126B?F 618 QKPMF?P?H8J>1?1?H!86B6!2FIMJIQI!B?!GE>PJI8IF
U<?12FIP2S6>JPK?H86!B?IFJI7?18KTHIMY =FK;J!I21BK2>J12H!86B61!F61!>KH;6H?I!B?"6F6P=KJa!

|

"6H186B6!2186!7H!P?H8?:17F11?;>?86! @bdd!B?!CD@E BT ?F! 26B?F6!MJI>JI?F16>B2HIHI; K6HIFI 2| LKREIRA8?HI
I<IKPMF?P?H8J;KTBKG?>?H:KJFIJIFJII?H8KBJB?118?7>>K86>KIF?1al &FIH<?N6!26B?F6!. H8?7>JB6!B 2! (FTHPJ:KTHIX!, 218K
f2.(,13>8K;<FJI ?FIH<?N6!%KI8?PJIB?!, 218K TH: U<?! KHERBRIH82>K6> 211 KI82PJIIB?!, 218KTH! B?!"JFKBJBIX! B?
1721J>>6FF6! )BPKHKI8>JSKNG:! ;6H! 2F! %KI8?PJ! B?! "6188>66a! &F! 6=S?8KN6! M>KH;KMJIF! B! 218! J;8<JFKOJ:KTH! 2I!
‘6HIBFKBJI>:1?HI<HII6F6!F<7J>:186B6I!IF6112F?2P?H86IIUZMIKS>?HIMI>JIU<?I<HJ16>7IHKOJ;KTHIMY=FK; JIG<H:K6H?!
B?IPJH?>J12GK;K?H8?!X!8>JHIMI>?H82:1XIU<?1?186!121>?2GF?S?1?HIFJ17218K TH!B?FIBQJIJI BQJ! UK BRI I8 ?HB 2>
(6FQBK:JIIB?!,2I8KTHIX!121?PM?Z6!FKB?>JBJIIM6>! GKBIBP 4!

|

2.(,1211<HIPJ>;6!B?1>2G?>?H;KJBKI?ZIB6!MI>JIU<?IFJII?H8KBIB?112S2;<82HIXILI7IH!127<KPK?H861J! <! 7218KTH!
MJ>J12F1=?H?GK;K6!B?F! :K<BJBJHGa! $6!M>?8?HB?! 72H?>J>! H< ?REPHBBKIKKIG! GJ;KFK8J> FJ1 7?218KTH! KHE?7>JF!
B2IFJII6>7IHKOJ;KEH?I1JI8>INWIIB?17<QIIIMI>JIG6>8IF2:2>12FI8JF?H86IL <P JH6:1J 7K FIGBIRHIGIBB RIISIHCF !
B?1J>>6FF6IB?I<HJ!:<F8<>J16>7IHKOJ:KEHIFITFKBJIIXIM>6PEN?>IFJIMI>8K; KMJ:KTH!:K<BABJHJ:1?H8>?168>6l

|

&F!P?HIJS?!B?8>91!1B?!1?18?! 7>JH!?1G<?>06!?1! P<X! {HFI6=<?HIIBPKHKI8>J;KTH!MY=FK;JIM>?8?HBPILPH! Y F8K
P?S6>J>1FJ!;JMJ;KBJB!B?F!&18IB6!MJI>J!,<PMFK>KABIBIHQJIa!R6>8IF?;2>12.(,:1?HI?FIFI>76!MFJQIBK 778>
?H!<HIKH;>?P?H86!B?!FJ!;6HGKIRCEIBIHI! ?HIFJI1?H8KBJIB?I'MY=FK;JI!X!I<I!I?>NKB6>2I8RGHEP?H8J! FJ!
76=?>HJ=KFKBJB! IKH6!8JP=KWH!FJ! F?7K8KPKBJB! B?! H<?I8>6! IMJ>J86! MY=FK;6a! %K7HKGK;J! 8IBEKWH! 7?H?>J>! >
;6HINJF6>?1:1 PII!;66>BKHJ; KTH! KH8?>KHI8K8<;K6HJF:! I?>XKBGER AR M 6P ?8KB6I:! <H! &18JB6! ;6H! PIX6>!

M>?1?H;KJ! ?H! ?F1 8?>>K86>K6:! I<P?H86! B?! FJ! ;:JMJ;KBJB! KHI8K8<;K6HJF! X! <H! P?S6>! IMPBNEGLIHKAIBIG! X
KHG6>PJ;KTH!;6HGKJ=F?!X!6M6>8<HJa!

I

)B?P9I:1?18?126B?F6!1?7>9! KPMF?P?H8JB6! ?H! 86B6! ?FINBICPIH?>J! BKG?>?H; KIF! JIRHHEEKJI! FJ! ?1;JFJ! B?!
;JBJ! 7H8?! 8?7>>K86>KJFal 2<;LJIN N?;?1l ?F! ,6=K?>H6! $J;KBRIPHB6! U<?! F?I! LJ;?! <H! GIN6>:! JL67J! J! F6l!
P<HK;KMKG6I!;6HIFJIIPKIPJIIMEFQS8K;JIIXI?AK7?H; KIMBK2H?HIMI>J!IFJIN?HBKBJIB?I'HJ; K6HIF?1al & 'MEX ?186
?F18JPJZ6! B?! F6I! B?MJIPRHSB6!! X! P<HK;KMKG6I! X! I<! M>6MKJ!';:JMJ;KBJB! B?GKREKKBHPR JI KPMF?P?H8J>a!

mpj

modelo integrado
de planeacién | &
y gestion




|

!

|

!

)B?PIL:IMI>JI?F! 6=K?>H6!1?>9!1<HJIP?S6>! PIH?>JIB?IRIF?I!1?77<KPK?H86! X!16G>?;?>F?11IX<BJ! ?H! F6IIG>?H8?
U<?!>?JFP?H8?IH?;?IK8JH!G6>8JF?;?>a

!

&F!"6HI?S6! MJ>J! FJ!,?18KTH! X! ?APPM?Z6! .HI8K8<;K6HJF:! ?H! ;<PMFKPK?H86! B?! F6! ?18J2RPRBEF8Q;<F6!
CaCaCCaAaca!B?F!1?;>?86! @bdd!BPPCBRME-J; ?! ?H!M>?1?7H8J>1?FI2 JH<JFI#M?>J8KN6!B?F! 268761 IB6!B?!
(FIH?J;KTH!X!,?I8KTHR.(,:! ?F!;<JF!8K?H?!;6P6!M>6MTIK86!=>KHBJ>!F6I! ?FRAR@48IBIP?H8IF?I!MJI>JIU<?!FJI!
?H8KBJB?I!MY=FK;JIIKPMF?P?H8?H!?F!26B?F6!B?!PJH?>J1JB?;<JBI!X!IG9;KFa

!

&F! M>?1?H8?! 2JH<JF! 12! ?18><;8<>J! ?H! 8>?1! MI>8 W KBP>J:! IKH8?8KOJ! B?! PIH?>J! KH8?7>JF! F6l! JIM?;86!
;6H;?M8<JF?1! B?! 2.(,k! ?H! FIN1?27<HBJ! 17! M>?1?H8J! FJ! 2188?7KJ! B?! ;JP=K6! ;<F8<>JF! U<?! J;6PMJZJ>9! F6l!
M>KH;KMJF?1IMJI6ITU<?!1B?=?H!I?7<K>IFJII?H8KBJIB?1I!MJI>JIKPMF?P?H8J>!1?F126B?F6! X:! ?HIFJ! 8452+ FIB ?|
JF;JH;?1B?1,IBJI<HIIB?!FJINIK?8?! BKP?HIK6H?I!B?!2.(,:!F611JIM?;861! PQHKP6I!MJI>J! <IKPMABI;KTH! XIF6
J8>K=<861!B?!;JFKBJBa

!

"6P6!;6PMF?P?H86! JFI M>?1?H8?!1 2JH<JF! #M?>J8KNG:! BHIGEHI<F8J>! ?F! PK;>61K8K6! B?FI 26B?F6:! <H! ?IMJ;K6!
NK>8<JFIU<?!;6H8K?H?IKHG6>PJ;KTHIH6>PJSKNJ! X! BV KIMB3 K 1! ?H8KBJB?1:IF61I1?>NKB6>?!MY=FK;61!X!F6I!
;K<BJBJH6!:1IB>INWI'B?FI?HFL.88MhlimmmaG<H;K6HM<=FK;Ja76Na;6l1?NJIPKM7I&HB?"aL 8PF

|
2.(,!?1'>?GF?S6!B?F!;6PM>6PKI6!U<?!18?H?P6I!86B6I! F6IMNKB6>?I!MY=FK;6l!;6H! H<?I8>6l!;6H;K<BJBJH6Ia! %K!
86B6I! H6I' ;6PM>6P?8?P6I1! J! U<?! ?F! &18JB6! KHNK?>8J! P?H6I! >?;<>161! ?HVIBKTH! KH8?>HJ! I<M?>JHBG6! F6I!
?189HBJI>?1!1B?1?GK;K?H;KJ:1B?BK;J>?P6I!POI?IG<?>061!J!1J8KIGJ; ?>IFJIN6FK; K8IBRUBIBEHQJa! &H! YFEKPJI:!
X121821 211 2F! P?HIJS?! U<?! M?>IK7<?! ?F! 2.(,h! 86B6I! ?18&IG<?>06I! IBPKHKI8>J8KNGI! NJF?H! 16F6! IK! 8?>PKHJH!
8?HK?HB6!KPMJ;86! B6HB?! P9I'KPM6>8Jh! P?S6>! ;JFKBIRPK 2486! B?! F6I! I?>NK;K6I! B?F! &18JB6a! %K! 1?7<KP6!
P?S6>JHB6! ?H! ?18JIPJ8?>KJ:!;JBJIM?I6! B?! H<?18>61! KRBHIM>6B<;K>9! <H!>?86>H6! POI!NJFK6I6! MI>HB6B6
&1J1?1'H<?18>J1IM<?[8Ja!

!

!

modelo integrado
de planeacién [
y gestion )

mpj



8V!:.$@)(+.0!E)$)*#&)012)!"853 4
!
&F! J>8Q;<F6! @AA! B?! FJ! +?X! @ECcA! B?! CD@c! ?18J=A?/"BR=<?H! KH8?7>J>! F61! %KI8?PJI! B?! 1?1J>>6FF6!
)BPKHKI8>J8KNG! X! B?!,?18KTH!B?! FJ!I"JFKBJIB! X! 7082196 KI8; 6! 17! B?=!J>8K;<FJ6H! ?F! %KI8?PJ! B?! "6H8>6F!
.H8?>H6k! ?H!?18?!?H8KB6! ?F!26B?F6! .H8?7>JB6!B?! (FIHAJHIKITHI2.(,! I<>7?!:6P6! ?F! P?;JHKIP6! U<?!
GJ;KFK8J>9!BK;LJIKH8?7>J;KTH!X!J>8K:<FJ;KTHa!
|

3*cR,@.IXVI<*+ @%&#@,4$!2)!8.010,0+)1#012)13)0+,4$2; . $+*.&18$+)*$. |

Sistema

Sistema de

Gestién de Control

Interno

G%)$+)\IG%$@ 4$I5AB&, @#dI|aXW
|

eP%S!)0N&!/,0+)1#12)13)0+,4$f!

|

&F! %KI8?PJ! B?! ,?I18KTH:! ;>?JB6! ?H! ?F! J>8Q;<F6! @AA+BR! @ECA:! KH8?7>J! F6I! %KI8?PJI! B?! 1?1J>>6FF6!
)BPKHKI8>J8KNG! X! B?!,?I8KTH! B?! FJ!"JFKBJB! X<l J6BK?F! %KI8?PJ! B?! "6H8>6F! .H8AKHBIB6! 2.(,! ?F!
P?;JHKIP6!U<?!GJ;KFK8J>9!BK;LJIKH8?7>J;KTH! XKItaK! «FIMW>BKBJ!B?!NK7?H;KJ!B?!' FJI' BKIM6IRIKGH 21! B
B6I!IKI8?PJI';K8JIB6I'HE!KPMFK;JIU<?!FJ!:JFKBJB!H6!IK7J!IK?HB6! ?F! J8>K=<86!M> K| BKIF BYEDK; JIHK!IU<?!
;JBJI<H6!B?!F6I!;6PM6H?H8?1!B?F!26B?F6!H6! ?18W! BK>KAKBBH6! B?!8JFIM>6MTIK86a! (6>! ?F!;8AGAPHK6:
?H!Q!PKIP6!<H!P6B?F6!B?!7?I8KTH!B?!;JFKBJBa

|

3*cR,@.1V9)R,$,@,4%$!2)&!/,0+)1#12)13)0+,4$ !

Objeto: Dirigir la gestion

Y

Entidades y

?‘E Organismos Mejor + Raaulfad
s de Estado desempeno o
& Politicas l
Sistema
de Gestion Normas 1
& R i i6 i
U Satisfaccion de necesidades

y goce efectivo de derechos de
los ciudadanos

Informacion para el
desarrollo de la gestion
y desempeiio institucional

s

Marco de la legalidad
e integridad 1

G%)$+)\IG%$@ 4$I5AB&, @#d!I|aXW

Ll (J>JIPIX6>1.HG6>PJ;KTH!6=>?!F6I!JH8?; PB2|:!?F!IPJ>;6!;6H;?M8<JF:!6=S?8KN6I!X!FJ!?I18><;8<>JIB?F!%KI8?PJIB?!,?1I8KTH!X!
B?12.(,:131Q!;6P6!B?! FJ!J;8<JFKOJ;KTH! B?F! 26B?F6! &189HBJ>! B?! "6H8>6F! . H@&2HBlI<?B?! >?PK8K>|?! JF! B6;<P?H86!
;61,2H?>JFIB?12.(,!BKIM6HK=F?!?H!?F!PK;>6IK8K88BFF6188MhlimmmaG<H;K6HM<=FK;Ja76Na;6|?NJIPKM7IKHB?"aL8PF

2k
modelo integrado
de planeacion | (|
| y gestion .




&F!%KI8?PJ! B?!,?18KTH! ?I! ?F! ;6HS<B86PH8KBJB?I! X! 6>7JHKIP6I! B?F! &18JB6:! M6FQ8K;JI:IH6>PJI:I >?;<>161! ?!
KHG6>PJ;KTH:!;<X6!6=5786! ?[! BK>K7K>IFJ! 7?[8KTH!MY =FRAPHNP ZE6kHI8K8<;K6HJIF! X! I FJ!;6HI?;<;KTH! B?!
>?I<F8JB6I!MJI>JIFJIIBKIGI;;KTHIB?!IFJIIH?; ?IKBIBHIPG; ?17G?;8KNG!B?IF@HB;L6I!B?!F6I!;K<BIBJHGI:!?H! ?F!
PJ>;6!B?!FJIF?7JFKBJB! XIFJ!KH8?7>KBJBa! &F! %KPRTHB ! ;6 PMF?P?H8J! X! J>8K;<FJ!;6H! 68>61! IKI8?PJI:!
P6B?F61!X!?18>J8?7KJINU<?1?18J=F?;?HIFKH?JPK?H3GHX8BK; ?[! ?HIPJ8?>KJ!IB?! 7?18KTH! X!B?1?PM?Z6!MD>J!FJI
?H8KBJIBPMY=FK;JI! X! ?I! ;6PMJ8K=F?! ;6H! F6I! P6B?F6I! B?! J;>?BK8J;KTH! ?IM?;QGK;61:! ?18J=F?;KB&Il MJ>J! F
1?7;86>?1!B?1&B<;J;KTH!X!%JF<Ba!

I

&F! (>?IKB?H8?! B?! FJ! *2MY=FK;J:! ;6P6! P9"KPJ! J<86>KBPBIHKI8>J8KNJ:! BK>K7?! ?F! %KI8?PJk! ?F! "6HI?S6! B?!
2KHKI8>6I:! M6>! F6! P?H6I! <H20! JF! JZ6:! JB?FJH8J>9! <HJ! I?IKTH! ?H! FJ! U<?! 8>J8JF8I>BNX! LJ>9!
>?,6P?HBJ;K6H?11?HIPJ8?>KJIB?17?18KTHIXIB?I?PM?ZEBHBKBJIB?I!X!16>7JHKIP6I!B?F!&I8)B6a

I

+JI"66>BKHJ;KTH!B?F!%KI8?PJ!?1891J!;3>76!B?F!"6HI?S6!MJI>JIFJ!, 218K TH!XI?FI1?1?7PM? Z K 6HIBKREKIH8?7>IB6!
M6>IFJII@D!?H8KBJB?I!IFQB?>?1!B?IM6FQ8K;JIX!;<XJIM>?IKB?H;KJ!?S?>;?>91FJIR<H; KA (¥ 8RB 3&PKIP6h
!

2KHKI8?2>K6!B?\J;K?HBJIX!">WBK86!(Y=FK;6
2KHKI8?>K6!B?!IFJII-2;H6F67QJIIB?IFILHG6>PJ: K TIBRLFK;J;K6H? !
1?MJ>8JP?H86!)BPKIBKISKNG!B?IFJI(>?IKB?H;KJIB?IFI*?MY=FK:J
17MJ>8IP?H86!$J;K6HIFIB2!(FIH?J;KTH
1?MJ>8JP?H86!)BPKHKI8>J8KN6!$J;:K6HIFIB?!&I8IBQISK;J
1?MJ>8JP?H86!)BPKHKI8>J8KN6!B?IFJIR<H;KTHI(Y=FK;J
)>LKN6!,?2H?>JFIB2IFJI$J:KTH
)72H;KJI$J:K6HIFIB2!"6H8>J83;KTH!(Y=FK BF6P=KJ!"6PM>JI&GK;K?H8?
)72H;KJI$J:K6HIFIB?112G?HIII'<>QBK;J!B?F!&I18JB6
Y6H8IB<>QJ!,?H?>JFIB?IFJI$I:KTH
|
&FIM>6MTIK86!B?F!"6HI?S6!21IM>6N?22>1KHG6>P JWRDAPHIRIF!"6HI2S6!B?12KHKI8>61! X IF!,6=K?>HEEHIF:!
=>KHBJ>F21J1216>QJI?IKPMF?P?H8J>!I<IKBMRIIX!>?;6P ?HBJ;K6H?la!
|
&1821"6H12S6!12>9!FIIYHK; JIKHIBIH; KJIKH8?>1?; 8RR BEIK 2> H6!$J: KEHIFI 2HIFJ1U< 21121858 J>9H BILKB6 !
82PJII>?FJ;K6HJIB6IL6HIFII7218KTHIXI?FIB21?PM?Z6!KHI8K84; K6HJIFa!
|
(6>12FF6:125?2>:2>91FJI1G<H;K6H?1!B?! FJ!"6 PKIKRHR; BIB>KJF! B21962>NK; K61 JF! "K<BJBJH6! 218]=F?;KBJ!;<JHB6!1?!
8>J82! B?! JI<H86I! >?FJ;:K6HJIB6I! :6H! FJ! M6FQ8K;J! B26YaFE NKsBIBJIHG:! X! B2F! ,><M6! *J:K6HIFKOJ:KTH! B?!
->0PK8?!:1;<JH86!8>J8721JI<H86I!>?FJ;K6HJIB6I!;6HNBF Q8K Jal!
|
&F1%KI82PJIB?!,218KTH! 2! :6PRPP?H8J! X! J>8K;<FJ!;6H!68>61! IKI8?PJI:! PEB2F6I! X! 218KIBRI<?! 218J=F2;?H!
FKH?JPK?H861! X! BK>?;8>K; 21! 2H! PJ8?>KJ! B?! 7?18KTH! X ZBPIIBAPFJI! ?H8KBIB?1! MY=FK;JI:! 8]F21! ;6P6! ?F!
%KI8?PJI$J;K6HIFIB?19%2>NK; K6 JFI"K<BJIBJIH6!X! ?F I BBRIGABR TH!B?!FJ1% 2 BKBJB!X1%JF<BI?H!2F1->J=JS6:1B?!
2I8KTH! )P=K?H8JF! X! B?! %?7<>KBJB! B?! FJ! .HG6>PUTHEPG:! 21! :6PMJIBK=F?! :6H! F6I! P6B?F6I! B?!
J:>?BK8J:KTHI?IM?:QGK:61:1218J=F2:KB6I!MJI>JIF61112:86>?11B?1&B<;J;KTHIX!%JF<Ba
|

eP%S!)0!"853f!

!

2.(, ?I'<H! PJ>;6! B?! >?G?>?H;KJ! MPJ! BK>K7K>:! MFJH?J>:1 2S?;<8J>:1 LJ;?>! |?7<KPK?H86X!78KHB=6F0>! FJ!
7?18KTHIB?!IFJI'?HBKBJB?I! X!6>7JHKIP6I!MY=FK;6l:!;6H! ?F!GKH!B?! 7?7H?>J>1>?|<F8JB6I! U<?! JBKPHBEIM! F6I! MF
B?1J>>6FF6!X!>?1<?FNJH!FJI'H?;?IKBJIB?1IXIM>6=F?PJI!B?!F6I!;K<BJBJH6I:!;6HIKH8?7>KBJB! X2 BRRBNR!R@A!!
1?7YH!BKIMB6H?!?F!1?;>?86 @bdd!B?!CD@Ea

I

mpj

modelo integrado
de planeacién | )]
y gestion .




3*CR,@.'WO)R,$,@,4$12)&!".2)&.18%+)E*#2.12)I58#$)#@,4$!F!13)0+ ,4$!¢'853 !

I &I <HIPJ>:6! B?! >?G?>?H:KJI M6>U<?! :6H8?PMFJ! <H! :861B%H;6H;?M861:! 7AP?H861:! ;:>K8?>K6I:! U<?!
M?>PK8?H!FF?NJ>1J!:J=6!FJ!7?I18KTH!B?!FJI'"?H8KBJB?IIMY=FK;Jla
&HPJ>;JIFJI7?18KTH! ?H! FJ!;JFKBJB! X! FJ!KH8?7>KBJB:! JF! =<I;J>!I<IP?S6>JPK?H86! M?>PJH?H8?P?H8?IMJ>]!
7J>JHBKOJ>!F61!B?>?;L61:11J8KIGJ;?>IFJIIH?;?IKBJIB?I!X!?"M?;8J8KNJKBBIBIHQJa

I &FIGKH!B?IFJI7?218KTH! 211 7 2 24IF8IB6I! ;6 HINIF6>?1:1?11B?;K>:1=K?H?I1 XI1?>NK; K68 RH7IH! 27G?;86!
?H!1?FIP?S6>JPK?H86!B?F!=K?H?18J>!B?!F61!;K<BJBJH6I:!6=8?HKB6I!?H!?F!PJ>;6!B?!F6IINJF&RBB?F!1?>N
MY=FK;6!n\6H?I8KBJB:1*?IM?86:!"6 PM>6PKIBFK77?H:KJ!X!'<I8KIKJoa

I "<JHBG6!FJI'?H8KBJIB?I! ?H8>?7JH!>?I<F8JB6I! U<?!>?IMBNBISKIGI7JH!IFJITH?; 2IKBJIB?I! X! B?PJHBJI!
B?!F61!;:K<BJIBJHG6I:!?!17?H?>JINJF6>IMY=FK;6a

041 IR%$@,.$#"853f1
|

(J>J198?HB?>IF6I!M>6MTIK861!JH8?I!P?H;K6HJIB6I:!12)Q!1KH8?7>J!B?1RI7<K?H8?!IPIJH ]

3*CR,@.! VE%S$@,.$#1,)$+.12)&1".2)&.18$+)E*#2.12)I5&#$)#@ ,4$!F13)0+,4%!

a
modalo integrado
de planeacién
ygestién

g'853 |

Institucionalidad

Derechos
Problemas
Necesidades

Operacion «

©
) &

Resultados
con valores

» Medicion




8%0+,+%@,.$#&, WMB6HS<HB86!B?!' KHI8JIH;KJI'U<?!8>J=JSJH!;66>BKHIBIP2HBEBIAF?;?>1 FJI! >?7FJI:!
;6HBK;K6H?1:IM6FQ8K;JI.6B8-67QJI!MJI>JIU<?1?FI126B?F6!G<H;K6H?!XIF67>?!I<II63S?8KNGla

')*#@,4% h!;6HS<H86!B?!BKP?HIK6H?I!U<?1J7><MJH!FJI!M6FQBNEHBAIX!IB?I?PM?Z6!KHIBK8<;K6HJF:!
U<?!'KPMF?P?H8JBJI!B?!PJH?>J1J>8K;<FJBJ!?!'KH87?>;6 P<HK;JBJ:!IM?>PK8K>9H!U<?!?FI26B?F6!G<H;K6H?a
2 @,4%! KHI8><P?H86I! X! PW86B6I! U<?! M?>PK8?H! P?BK>! X! NIFBKIPHFX! ?FI B?1?PM?Z6!B?! FJI!

?H8KBJB?I'MY=FK;Jla
I

£:96C&)010.$1840! SO+#$@ #0!T%)!@.$R. “1#$10%!, S0+, +%6 @& 2#2f!
|

;.1,+S0!/)@+.*,#&)0!2)! 3)0+,4%! F19)0)1()h. h!M>?IKBKB6I! M6>! ?F! PKHKI8>6!6-BB2F:B?MJ>8JP?H86!
JBPKHKI8>J8KNG! B?F!1?:86>! >?IM?;8KN6! X! B?! ?FF6I! LI>9H! MJ>8?! F6I! BK>?:868/NI-?PBRIA821! B?! F61!
6>7JHKIP61!'X!?H8KBJB?I!JBI;>K8JI!6!NKH;<FJBJI:!?H;J>7JB61!B?'BK>K7K>!FJIKPMF? PRRARJRKI T H B?!
2.(,'?H!FIIN?HBKBJIB?I'U<?'KH8?7>JH! ?F!>?IM?;8KN6!1?;86>al +J!%7?;>78J>QJ!-W;HK;J! 211 ?S?>;KBJ!M6>! ?F!'?G?! B?!
FI'#GK;KHJ!B?! (FJH?J;KTH! B?F! PKHKI8?>K6! 6! B?MJ>8JP?HBS8ISRRBHEF>?IM6HBK?H8?! 6! U<K?H!LJI7J!I<I!
N?;?lal

;.1,+S0!IC)** + * #&)0!2)! 3)0+,4$! F19)0) 1 ()h. h!BK>K7KB6I!M6E82F+HIB6>!6! JF;JFB?! B?1 FJ!>?IM?:8KNJ!
S<>KIBK;;KTHX9H!KH8?7>JB6IIM6>IF6IIPK?P=>61!B?!F61!;:6HI?S61!B?! 7TA8KAF6117?7>?H8?1:IM>?IKB?H8?116!
BK>?:86>?[!B?!FJI'?H8KBJB?I!B?1;?H8>JFKOJBJI!B?F!6>B?H!B?MJ>8JP?H8JF:!| BKI8>K8&BSH JHK:KBIJFa!
B?'RB?>J>!FJIKPMF?P?H8J;KTH!B?!2.(,!?H!FJI'?H8KBJB?I!U<AIMI28?!B?F! ?H8?!8?>>K86>KJFa!)IQ!PKIP6:!FJI!
76=?>HJ;K6H?I!1B?=7>9H!7S5?>:7>!I<I!:6PM?8?H;KJI!B?!;66>BKHJ;KTH:!:6H;<>>?H;KJ! X! I<=IKBKJ>K?BlUB!M6IKSKN
>?IM?;86! JIF6I! P<HK;KMKG6I! B?! I<! S<>KIBK;;KTHKPHAFIP?HB8J;KTH! B?! 2.(,a! +J! %7?;>?8J>QJ!-W;HK;J! 17>9!
?5?7>:KBJ! M6>! ?F! S?G?! B?! MFJH?J;KTH! 6! U<K?H! LJ7J! I<I! N?;?1! B?! FJ! 76=?>HJ;KTH:! BKI8>K86! 6! P<HK;KMK
:6>>?IM6HBK?H8?

1,+S! 880+ +%@,.$#&! 2)! 3)0+,4$! F! 9)0)10h. h! FKB?>JB6! M6>! ?F! NK;?PKHKI8>6! 6! I<=BR$?:86>! B
B?MJ>8JP?H86!JBPKHKI8>J8KNG:! X! ?HI 2FIHKN?F!B?1;?H8>JFKOJB6!M6>!F61!12;>?8 I KPR AK B=IFSK 166 !
&18J>9131:3>761B216>K?H8J>IFIIKPMF?P?2H8J;: K THDKANIB2!2.(,1?7H!; JBJI?H8KBJB!<!6>7JHKIP6I!IMY=FK;6al
+1%72;>283>QJ1-W;HK;J112>912S?>;KBJINBREZREB 2 FJI6GK;KHJ! B2IMFIH2J;KTHIB?IFJ1>?IM?;8KN LI2K8KBJB!6!
LI7J1I<IIN?;21a 1&1821"6PK8W! I<IBK8<X?!F61! B?POI! ;6PK8WI! U<?! 8?HPEIISTH! ;6H! F6I! IKIB?PJII U<?! (2!
KH827>JHI?HI?F1%KI8?PJIB?!, 218K THIXI?F126B?F6! X! UM 6K 7J86>K61IM6>IPIHBJIS6!IF?7IFa

|

&H! ?F! 6>B?H! 82>>K86>KJF! ?F! >2M>?|12H8IHS?! FRIIFHBRBIB! B2GKHK>9! FJ! :6HG6>PJ;KTH! B?F! "6PK8W!
HIBK8<:KBHJF:I12F1:<JF!1?>9IM>?IKBKB6!M6>!<H! IZSIRRBESEB! HKN?F! S?>9>U<K:6:121KH8?7>JB6!ME#H 12>NKB6>
MY=FK;61!B?FIHKN?FIBK>?;8KN6!61J1?16>a

e:%C&NON&IH#1(.12)I<(& @H@,4$!2)"853f |

&F!26B?F6! .H8?7>JB6! B?! (FJH?J;KTH! X! ,?18KTH! 1?! IMFRJ)! ?H8KBJB?I! B?! FJ! *JPJ! &S?;<8KNJ! B?F! 6>B?H!
HJ;K6HJF:! U<?!F6! J;8<JFKOJ>9H! X! JI FJI' ?H8KBJB?1! B?F! 6>B?H! 87>>K86>KJF! U<?! F6! KPMERPLHBPOEIM6>! M>
MJI>JFJIL<JIR?111?1B?87>PKHJI>9H!; >K8?>K6I!BKG?>?H;KJF?la!

+JIMBFQ8K;J! B?!"6H8>6F! . H8?>H6!B?12.(,! 121 IMFK;J>91 JB2P9I1 JIFJI1 ?H8KBJIB?I! X! 6>7 JHKIBIFPPIBS 28611 J!
SW7KP?H!I2IM2;KIF:IFJI*IPJIN+27KIFISKNII X! <BRIKEFTIHKOJ; K TH! &F?;86>JF:IF61!6>7JHKIP6HB>6F! X! F61!
KHI8K8<861!;K?H8BK;6!

T

#!&H!FGI!8W>PKH6I!M>?NKI86I!’?H!FJ!+?X!gE!B’?!@ddA

Py



e7$IT%SI@.$0,0+) &4 (4@ 4$12)1"853f!
|

2.(,1 121 ;6H;2H8>J! 2H! FJI! M>9;8K;JI! X! M>6:2161! U<?! JB?FIH8IH! FJI! 2H8KBJB2I! MY=FK:JIl MJ>J! 8>JHIG6>PJI>!
KHI<P6I!?2H!>?1<F8JB6I1U<?!M>6B<0;JH!F61!KPMJ; 861! BBPIBIS6!21:12186! 2 I1<HI! 7218KTH!IX! <H!B?1?PM?Z6!
KHI8K8<;K6HJIFIU<?!172H?>JHINIF6>IMY=FK;6al
!
2.(,16M?>J1 31 8>INWI! B?! FJ! M<?18J! 2H! PJ>;LJ! B?! IK?8EbhBKP?HIKGH?1:! 2H8>?! FJIt ;<JF211 121 2H; <?H8>J! 2F!
-JF?H86!\<PJH6! :6P6!;6>J0TH! B?F! 26B2F6K! 2.(,! KH:6>M8)! 2F! :K:F6! B?! 7218KTH! (\V)! fRIH2J5! \J:2>! !
V2>KGK;Jb!);:8<J>0! X:! JBK;K6HIFP?H8?:! KH;F<X?! ?F?P?H861! MBEMKED! 7?218KTH! MY=FK:J! P6B?>HJ! X!
B?P6;>98K;Jh!FJIKHG6>PJ;KTH:IFJL:6P<HK;J;KTH:IXIFJI 7218KTH!B?F!;6H6;KPK ? HB& R BEHIS608>6F!.H8 2> H6!
121 KH8?27>J:1 J! 8>INWI! B2F! 2&6P6! <HJ! B?! FJIl BKP?HIK6H?I! B?F! 26B2F6:! :6HISKS<XIRIHBE ?F! GJ;86>!
G<HBJIP?HBJFIMJ>JI7J>IH8KOJI>IB?IPIH?>J!1>J06HI=F2!2F!;8PEFKBKEES 28KN6IIKHISK8<;KBHJIF2lal
!
&I8J1IBKP?HIK6H?11121?7H8K?HB?H!;6P6! 2F! ;6 HS<HS6BBRIBK; J1:IM>9: 8K J1:1L 2>>IPK P618HI8><P?H86I!;6H!<H!
M>6MTIK86!;6PYH:1U<?IM<?18J11?HIPI>;LIIB?IPIH?>J1J>8K;<FIBJI?2IKH8?>;:6P<HK;JBJ:IM?>PK8K>ARBT=212. ,
I<116=S?8KN6I:IX!I6HIFJIINK7<K?H8?Ih
!

3*CR,@.I0/()#@,4$12)&!".2)&.18$+)E*#2.12)I58#$)#@ ,4$!F!13)0+,4  $!¢'853 !

!
"6>JOTHIB?!12.(,h 15+ 1)*#19,1)$0, 4$1C#&)S+ IK%14S. I

!
(FIH?I>HE%S$2419,1)$0,4$19,) @ @,.$#1,)$+.170+*#+SE, @.IFI5&#$) #@ 49!
\J;?2>h IC)*@)*#19,1)$0,4$13)0+,4$! @ .$IM#&.*)0l(#+41)816)0%&+#2. !
V2>KGK;I>1X1J;8<96#1+#19,1)$0,4$! 7-#&H@, 43! (H*#1)8. 16)0%8&+#21 XIP% $+#19,1)$0,4$!; $+* &!
8$+)*$. !

1KP?HIK6H?1I18>JHIN?>IIF7)ht#19,1)$0, 4$18$R *14@ ASIF!:. 1%$,@4@ 4$  IFYS(+,1#19,1)30,4% |
3)0+,4$12)8);.$.@,1,)$+.IFI&HI8$S.- 4@, 43V !
|

%K?HB6!F61!P686>?11B?!12.(,:!IF6IIM>KH; KMKGHBIE* 2#2AXIF3)E#&, 2#2al



|
|
|
!
)BK;K6HJFP?H8?:1;JBJ! BKP?HIKTH! 1?! B?1J>>6FFJ! JIBINWI! 6! NJ>KJI! (6FQ8K;JI!B?!,?I8KTH! X! 1?1?PM?Z6!
HI8K8<;K6HJIF:IFJI!;<JF?1IG<?>6H!1?ZJFJIBJI:!?H8>?168>J1:1?H! ?Ri@ha@E? | CD@Eh

I

(FIH?J;KTH!.HI8K8<;KEHJF!

,218KTHIM>?1<M<?18JF!IXI?GK;K?H; KJIBBMY =FK 6!

-JF?H86!L<PJHE!

.H8?7>KBJB!

->JHIMJI>?H;KJ:13;; 2161 JIFIIKHG6>PJ; KTHIMY=FK; Ll X!BKB8>JIFJ!;6>><M;KTH!
R6>8JF?;KPK?H86!6>7JHKOJ;K6HIFIXIIKPMFKGK&IHAIHIB?!M

%7?>NK;K6!JF!;K<BJBUH6!

(J>8K;KMJ;KTH!;K<BJIBJIHJ!?HIFJI7?I8KTH!NIY=FK;J!

*J;K6HIJFKOJ;KTH!B?!8>9PK8?I!

1?18KTHIB6;<P?H8JF!

6=K?>H6!1K7K8JF:\JH8?I!,6=K?>H6!?H!HQH?J!

%?7<>KBJB!1K7K8JF!

1?G?HIJIS<>QBK;J!

,?18KTH!B?F!;6H6;KPK?H86!X!IFJIKHH6NJ;KTH!

"6H8>6FIKH8?3H6!

%7?7<KPK?H86!X!?NJF<J;KTH!B?F!B?I?PM?Z6!KHI8K8<;K6HJIF

| g



88VI81(8)1)$+#@,48)!"853 |

"853d1%6SH)0-+*#+)E, #1 (#4418 @H1B, .| @ %8+ #&!!
|

+JIGKHIFKBJB!G<HBJIP?HBJF!B?12.(,|2H!I<IM>6M<?I18JI<HKGK:JB6>J:!KIBWPK;J! 2\ KHHENJBBF IS BFSKYIb
X1:68KBKJIHKBJIB!B?!FJI1?H8KBIB?I!HI:K6HIF 211 X! 82>rK8BRKIFBHE: KPK?H86! B?! BJBBKQJ:! >?IM6HBK ?HB6!
J:8KNJ! X! 2G?:8KNJIP?H8?! J! I<Il B2>?:L61! X! B2=2>?1:! nKKo! FJ! :2>8?20J! B?! U<?! FJI! 2HSKRIBBHJIBP:6H!
KH8?7>KBJB!F61!>?2:<>161!MY=FKIBK>:1 JU<?FF61! U<?! IM6>8IFBEB6I! F61!;6F6P=KIHBI! X! :6F6P=KIHJII X! IKH!
F61!;<JF21IH6!1?IM6B>BU7J>JH8KOJI>12G2;8KNIP?H8?1JIF611B2>7;L6I HK!>? I 6RR2HBIB 21! XIM>6=F?P98K:JI!

B?! FJ!;K<BJBJHQJ: KK ?;?21J>KJ! :6H8KH<KBJIB! 2H! FJI' MBFQ8K;JI! MY=FK:JI:! SRBRE:>! U<?! FJ! 72I8KTH!
MY=FK;J!1?1JB?FJH8IIIK?2PM>?116=>21M>6:21611U<?18K?H?HIXJ! JIF7<H6I!B21J>>6FF61:1:6H!F?:;;K6H 2 IMKROBKBJI
FJ1:JMJ:KBJBIB?!;6FJ=6>J>1X!:6HI8><K>IB?IPIJH?>J!: 6 MBXKBB?>K6>1B?IFJIIB?M?HB?H:KJI:1?H8KBJIB?1:112:86>7!:!
B?MJ>8JP?H86I!XIP<HK:KMK6I:1 X1 ?F! &I8JB6!:6P6!<H!86B6:!XINNo! FJ!>?HBK:KTH! ;6 HIBIBSPIBA 6:K ?BJB!
M6>IFJI1J::KEH?IIX!>?I<F8JB6IIIF:JHOJB6Ia!

|

&1861! M<H86I! I6H! G<HBJIP?HBJF?I! MJ>J! 8>JHIG6>PIHIZMBKBIB?I:! Jl 8>INWI! B?! I<! :65JOTH! U<?! I6H! F6I!
12>NKB6>?1:IMJI>J1>2;<M?>J>IFJ1:6HGKIHOJI 2HIF J1JBP KIMWYSSRKKITX 1 J1Q!G6>8JF 2, 2> JF 1 &8I BE KB

|

%KHI?2P=J>761211H?;?13>K6IM>?27<H8J>1?1pI6H!I<GK IKRHIBIS>P JI1?1KHI8><P ?H86118W; HK; 61!MJI>JI<HIN 72851 B
:JP=K6!?HIFJI1;6HB<;8J1:13;8K8<B?11?IKPI7TKHJI>K61!B?!F6!! B>RKRY =FK:61!X!FJI>?FJ;KTHIB?!FJI:K<BIBIHQJ!:6H!
FJI1?H8KBJIB?Iq!)<HU<?!1?! LIINIJHOJB6! <H! 7>JH!8>2;L6:1 JYH! ?2°KI8?!;JPM6! B2! J;; KTHI MISBEII?>NKB6> 2!

12JH! QH8?27>61:! ;6PM>6P?8KB6I! X! G2FK:2l:! X! M6>! F6! 8JMEBPHE3! :6H8<HB?H8?! B?! :6HGKIHOJ! MI>J! FJ!
‘K<BJBJHQJ!:6F6P=KJHJIG<HBIP?H8JFIMJ>J!?18]178 JM8!BRAGFK:86a

|

$6!1?IM<?B?H=<I;J>!>?I<F8JB6I!BKG?>?H8?I!IK!I?1IIMEXIH! XIM>6P<?N?H!M>6;?161!IKPKFJI>?11JIF61IU<GHP!<|J>

?H! ?FIMJIIB6a! +JI! M6FQB8K;JI! MY=FK;JI! 8>JBK;K6HJIF?I:! F6I! KHI8><P?H86I! 8W;HB>RI8HRJI! G6>PJIF?1! HE!
6G>?;?H!L6>KO6H8?1'BKG?>7H8?[!B?!1J;8<J;KTH! KIHGIAHDNIM>6MKJIH!B?!G6>PJI'HGN?B6IJ1al &ITH?;?1J>KJ!FJ!
?"M?>KP?H8J,KTH:! FJ! M><?=J! X! ?F! ?>>6>! ;6HI8JH8?! MJ>J! IM>?HB?>! H<?N6I! M>6;?161! X! 7?H?>J>! >?I<F8JB6I!
BKG?>?H8?lal+J!?18>J8?7KJ!B?!"JP=K6!"<F8<>JF:!;6P6!?S?!18>JHIN?>IJF!J!12.(,! M>6M6H KK Ag:41 K SKN6!
XIM?BJ7T7K;6!IF8?>HIBKNG!?!IKHH6NJB6>!?HG6;JB6! ?H!MPER6NBH;>?8611?H!FJIIIM?>;?M;K6H?1:1J;8K8<B?I!
XI';,6PM6>8JPK?H86I1! B?! F6I! I?>NKB6>?1! MY=FK;61! X! ;K<BIBIJH6I:PXIF?HQ! 8>JHIG6>PJ;K6H?I! ;<F8<>JF?I!
8JH7K=F?1! JF>?B?B6>! B?! FJ! ) BPKHKI8>J; KKt U(YU<?! M?>PK8JH! >?;<M?>J>! X! J<P?H8J>! FJ! ;6HGKJHOJ! B?! FJ!
;K<BJIBJHQJ!?H!FJI'KHI8K8<;KE6H?I'MY=FK;JI'JF!K7<JF BN B6>?! X!;K<BIBJHG6I! U<?!BKIF67JH:!BK>KP?H!
BKF?PJI! X! MI>8K;KMJIH! J;8KNJP?H8?! ?H! FJ! 7?18KTH! B?! F6I! JI<H861! MY=FK;61:! ?RIFB N8P 8F PHRK;KTH! B?!
;<?H8J1d

I

(J>J'F6117G?;861! B?FIM>?1?7H8?1 2JH<JF! 1?!MJ>8?! BBPEKHK;KTH!B?! "<F8<>J!;6P6! <H!;6HS<H86!B?!;618&P=>?
;>??H;KJL!I<MBIK;K6H?1:! 8>IBK;K6H?I:! J;:8K8<B?I:! H6>PJI! 16;KJFBHBIKPK?H86I! 16;KIJFP?H8?! ;6HI8><KB6I! X!
;6PMJI>8KB6IU<?!6>K?H8JIH!?F!;:6PM6>8JPK?H86!X!686>7JH!?H8KB6!JF!P<HB6!?H8>?IFJIIM?>16HJI!B?!<HJ!I6;K?BJB!
6! <H!7><MG6!16;KJIFal 1?1 ?18J! G6>PJ:! FIIKB?J! B?F!1;JP=K6! ;<F8<>JFs! 17! >?GK?>? FRIHEG8AK?H; K6 H 71! MJ>J!
KHGF<?H;KJ>! J;8K8<B?l:! NJF6>?1! X! JIMK>J;K6HAHBAXZ! ?F! P6B6! ;6P6! ?1861! I?! PJHKGK?I8JH! ?H! ?F!
;6PM6>8JPK?H86:!;6P6! JFI nKKo! M>6;?16! BKHIPK;6! M6IPH! (MJEBJI! B?! ;6PM6>8IJPK?H86! I?! ;6HNK?>87H! ?H!
?I8J:F?;KBJI!;6P6!MJ>8’?!B?!J;8K8<B?I!X!NJF6>?I!I<:XJ;?H8?IS!ntH688:!2<?>I!X!)FEI}IE[B@h!

I

&F!IP=6!;<F8<>JFILJ;?1>?G?>7H;KINJIFIIP6BKGK;J;KTH!B?!;,6 PM6>8JPK?H861!J!8>INWI!B?!FJI7?H?8BKTH!B?!L9=K
BKI8KH86Ia! +61! ;JP=K6I! ?H! ;6PM6>8JPK?H86I! I?! F67>JH! J! 8>INWI! B?! BKG?>?H87?!! SKNIBH; BB HH 8 R<?!
=<[;JH!KH8?>K6>KOJ>!?H!F6I!KHBKNKB<6I!H<?NKEA?HRN8K8<B?1!G>?H8?1JI<HJIBKHIPK;JI?HIMJI$8K;<FJ>al

I

+611>?861!B?FIM618;6HGFK;86!KPMFK;JH!7>JHB?1!B?1JGQ61!MJI>J!F61!1?7>NKB6>?1! MY =RBEBHRHIKPHRFIPJBE!
LKI8T>K;6!?H!?18JI16M6>8<HKBJB!YHK;JIMJ>JIIM6>8J>1J!FJ!;6HI8><;;KTH!B?!<HJ!MJIQ2 LB K =HPMI QI ?H!

MJO:! BKIBKH86! JF! U<?! L?P6I! ;6H6;KB6! FJ'KHP?HIJ! PIX6>QJ!B?! F6I! ;6F6P=KJHG6I:! KPMFKIBEWWHI2H FJ!
H?;?1KBJB! B?! U<?! FJI'M?>16HJI! JI<PJH! G6>PJI! BKISKH8JI! B?! LJ;?>! FJI!;61J1a! &186! 21! 7IM?; RHE?! ;K?>86!
T e

AL );LK?2NKH7!"<F8<>?!"LIH7?h!)!(6FK; XIR>JP?m6>]

g



MJ>J! FIIl M2>16HJ1! U<?! 8>BIH! 2H! FJI! 2H8KBJIB?I! MY=FK;JI:! M6>! FJI! >?IM6HIJ=KFKBa87H; KIRKBJB?!!
KPMFQ;K8JII?H!I<!FJ=6>al&IIH?;?13>K6:1 2H86H; ?1:| <HBB>BBL K TH! 2H! FJI1 ?H8KBIB?1!MY =FK; JI1:6F6P=KJHJI:I <H!
:JP=K6!B?IMI>IBK7PJI2HIFJIPIH?>J12HIU<?IF61!1?>NKBBISKPHB?HI X JI<PRI<IFJ=6>1:6P6!<H!:6PM>6PKI6!
21?H;KJIFL;6HIFJI:K<BIBIHQJa!

|

+J1:6HI8><::KTH! B?' MJO! KPMFK:J! <H! :JP=K6! :<F8<>JF! ?H! F61! |7>NKB6>?1! MY=FK;6l:! =JIJB6-BIPRPHS6!!
QHB8?27>611X!;6L2>?H8211U<?1>?GF2S?HI?HI?F L 6PMSBIPKIEIXFF6!B2!1?>NK>F?1IFIMIQlal4H!, JP=K6!B?!1?18218KM6! 21!
<H!GJ:86>!KPM6>8JH8?!MI>JIP?S6>J>IFJ!;6HGKIHOJIB?!F61!;K<BJIBIHGI!?H! 2F! &I8IB6 MES? | KIRBHEE? I MJ>J!

U<?! FJI! 2H8KBJIB?I! MY=FK;JI! M<?BJH! 86PJ>! B?;KIK6H?I! ?! KPMF?P?H8J>! FJIl MBFQSK:JI! MJ:8JBJI! :6H! PIX6>
F?7K8KPKBJBIX!?GK;K?H;KJa

|

( J>JIFJII;8<IFKOJ:KTHIB?12.(,IM6>IMI>821B2!FJII2HBKBJB?I!B2F!6>B?H!HJI;K6HJIFIX! I<IKPMPPR2ASHETH!
82>>K86>KJF:! FJIl ?H8KBJIB?I! MY=FK:JI! 8?HB>9H! ;6P6! M3+BEBBIF6I! INJH; 21! F67>IB6I! 2H! F6l! JH8?>K6>?l!
IKIB?PJI'B?!1213>>6FF6!)BPKHKI8>J8KNG! XK THBB?! FJ!"JFKBJB! X! :6H! ?F! 26B?F6! &189HBJ>! B?!"6H8>6f8. H8?

2&".a! &18?! 8>9HIK86! 17>9! MI<FISKHE! M?>6! ;6HISIMBXIB6! M6>! R<H:KTH! (Y=FK:J! X! FJI! B?P9I! ?H8KBJB?!!
+QB?>?11B?1(6FQ8K;J:IMI>JIF6L:<IF!121J82HB?>9H!IFJI128IMIIIXJ:8KNKBJIB21U<?!12!B 21> Ke RILK TS

|

GA+#8)@,1,)$+.12)| @H#(#H@ ,24#2)0!)0-+#+#8)0l (#1841 @ $0+@HD , 4$12)! (#!

2.(, ?>9:1K7<JFP?H8?:I<HI!IL?>>JPK?H8J! GHBJP?H8JRXRE=IRF! >?86!B?! FJ!;6HI8><;;KTH!B?! FJ!MJOal! (6>!
P<;L611JZ61!?FIMIQI'NKNKT!<PKB6!?H! ?F!;Q>; <F6eNKsREH ?FJ; KGRI =JSJ!;IMJ;KBJIB! ?18J8JF!;6H!M>?17H;KJ!
B?1J;86>?1'KF?7JF?lal-?>PKHJIB6!?F!;6HGFK;86!J>PJB6:!FJIIM<?18J!B?="2!1?>17F! G6>8IRBKBK RGBGIF! ?H!86B6!

?F! 87>>K86>K6! ;6P6! 7J>JH8QJ! B?! H6! >?M?8K;KTHa! 1?! JLQ! FJ! KPM6>8JH;KJ! B?! INJHKPK?H8BFBE6>8JF
JMJ;KBJIB?I11?18J8JF?11U<?!;,6HB<0O;J!JI<HIP?S6>1>?FJ; KEHIBKHE? >KHI8K8<;KEHJIFIXI?H8>?IF6IIBKG?>?H8?I'HKN?F 21!
B?!76=K?>H6!XIJF!;K?>>?1B?!=>?;LJI1?H!?FIB?1?PM?Z6!KHI8K8<;K6HJIF!B?!FJII?H8KBJIB?I!IMY=FK;Jla!

I

&F1?S?1,?H8>JFIB?IFJ!6HI8><;;KTH!B?!FIIMIDEGEP8I=F?;?!?F!);<?>B6!GK>PJB6!M6>!?F!,6=K?>H6!;6 F6P=KJH6!X!
FJ17<?>>KFFJIB?IFIIIR)* 1?HI?F!1-2J8>6!"6FTH!?F!Ch!B? ! HBRIZAEIZ6!CD@e:!>?1KB?! ?HIrKPM<FIJ>IFJIM>?|?H; KJ!
XIFJJ;;KTH!?GK;JO!B?F! &18JB6! ?H! 86B6! ?F! 87>>K86HKEPHINEAR, KIF! ?H! PYF8KM?7K6H?1!B6=F?7JBJI'L6X!
M6>!?F1J=JHB6HG6!X!FJ!;J>?H;KJ!IB?I<HJIG<H;KTH!MY=FK;J!?GK;JOsa!-6BJI!FJI'P?BKBJIIU<?!?IM6H7JH! ?H!PJ>;LJ!I?H!
?F!18>J1;<>16!B?!'FJIKPMF?P?H8J;KTH!B?=?HIM>6P6N?>:IM6>18JH86:!r?FIG6>8JF?;KPK?H86!B?! JINBKKBIIB?!

F6l! B?MJI>8PH861:! P<HK;KMKG6I! X! B?PIl! ?H8KBJB?I! 87>>K86>KIF28KKKFJ;KTH! B?! FJII B?! FJI! J<86>KBJB?!!
HJ;K6HJF?I:! B?MJ>8JP?H8JF?I! X! P<HK;KMJF?1! MJ>J! 7J>JH8KOJ>! U<?! J;8Y?H! B?! PJH?>J! KH8?7>JF:! ;66>BKHJBJ! >
6>B?HJBJ!?H!F6I!8’?>>K86§:KGJH?!KHI;>K:?!?H!?I8J!JM<?I8J!M6>!;6HI6FKBJ>!<HJ!G<H;KTH!MY:FK;J!?GK;JO!U<?!
M6IK=KFK8?!FJ!7J>JH8QJ!B?IB?>7?;L61!B?!86B6I!F61!;6F6P=KJHG6I!X!M?>PK8JIINJHOJ>THHKHIBKIKIKEKI JF!U<?!
>?U<K?>?1?F1&18JB6!;6 F6P=KJH6!MJI>J!;6HI8><K>I<HINMBAXIB<>JB?>a!

I

7$+,242)01$H@, $# &)0

!
XV <@+%HE& JH@ ,4512) &H18$0+, +% @, $#&, 2#212)11853
|

&HH.2#018#01)$+,2#2)0:1B21J:<?>B6!;:6HIF6IM>?NKI86! ?HI ?F11?;>?86! @bdd!B?! CD@E:!1?1B?=?>9!J;8<JFKOJ>I?F!1J;86!
JBPKHKI8>J8KN6! P?BKJIHS?! 2F! ;<JF! 121 KH8?27>J! 2F! "6PK8W! .HI8K8<;K6HJF! B?! KHKISEEGRNBRKI>! <!
B?H6PKHJ;KTH! M6>! "6PK8W! .HIBK8<;KE6HJIF! B?! 218KTH! X! 1212PM?Z6! X! 8?H?>! 2H! :<?H8J! U<?! 2BB2 %6PKSW!
-<PMFK>IFJINK7<K?H8?1IG<H;K6H?Ih
|
)M>6=3>1 X! LJ;2>1127<KPK?H86:! M6>! F6! P?H61! <HJ! NBAIS 21! P2121:1 JIFJIL J;; K6H?1! X1 218>3827KJI!
JB6MBJIBJIIMI>JIFII6M?>J;KTHIB?FI126B2F6!.H827>JB6!B2!(FIH?J;KTHIXRABK TH!
)>8K;<FJ>! F6I! 21G<?>061! KHISK8<;K6HIF?I:! >?:<SEaBAE67QII! X! 218>J827KJIN MI>J! JI27<>J>! FJ!
KPMF?P?H8J;KTH:!1618?HK=KFKBJB!X!P?S6>JIB?F!26B?F6 BARFIHIBETHIX! 218K T2 (,a! !

T e

22131 B21 "BHN?SII;KEH?I:! I"HE%&!()¥+,-( %, ( -, (1$Y60%+ "1 +( &$-( 2+3-"4'( 5( -,( 2+64%#"*1-+( &S( #+,( 7,8( 964,:-$( 5(
#%,&$%;!1CD@8&a

! HOA



(>6MBH?>!JF!I"6PK8W!%?;86>KJIF!B?!,?18KTH! X! ?F! 1?7 @ABK8<; K6HJIF: KHK; KIBKNJI! U<?!;6H8>K=<XJH!JF!
P?S6>JPK?H86! ?H! FJ KPMF?P?H8J;KTH! X! 6M?>J;KTH! BPH38B2HB6! B?! (FJH?J;KTH! X! ,?I8KTH!

2.(,al !

(>?1?7H8J>! F6ll KHG6>P?I! U<?! ?F! "6PK8W! %7?;86>KJIF!I@H! Xl ?F! 1?1?7PM?Z6! .HI8K8<;K6HJIF! X! F6l!
6>7JHKIP6I!B?!;:6H8>6F!>?U<K?>JH!6=>?!FJ!I7?I18KTH!X!?FIB?1?PM?Z6!B?!FJ!?H8KBJBa!
)B?FJH8JI>IXIM>6P6N?>1J;;K6H?I'M?>PJH?H8?I!B?! J<BEBIBK;6!MJ>J!GJ;KFK8JI>IFJINJF6>J;KTH!IKH8?>HJ!B?!
FJI7?18KTHa!

N?7<>3>1 FJ KPMF?P?H8IHK X! B?1J>>6FF6! B?! FJI! M6FQ8K;JI! B?! 7?18KTH! X! BK>?;8>K;?I! ?H! PJ8?>KJ! B?!
1?77<>KBJB!BK7K8JF!X!B?IFJIKHG6*PJ;KTHa!
+JIIB?PIIU<?18?H7JH>?FJ;KTH!BK>?;8J!;6H!FJIKPMF?P?H8J;KTH:!B?1J><E6KIHANB ?F! 26 B ?R6al

ézl!H?;?IJ>K6!8?H?>!?H!;<?H8J!U<!?h!

&F!"6PK8W>9IFKB?>JB6!M6>1?FINK; ?PKHKI8>6!6!I<=BK>?;86>IB\BEBAIBBKHKI8>J8KNG!6!1?;>?8J>K6!!
7?H?>JF?1al &H! ?F! HKN?F! B?l;?H8>JFKOJB6:! M6>! F6l! I<=BK>?;86>?I! 7?H?>JF?I! 6! JBBKHEI8>J8KNGI!
1?7;>?8J>K61!17?7H?>JF?116! U<K?H?IILI7IH!I<IIN?; 211X ?18]>9IKH3BBM6>!F6 1! ?>NKB6>?[MY=FK;61!B?F!
HKN?FIBK>?;8KN6!61J1?716>1U<?IB?IK7H?!?FI>?M>?1?H8JH8?!IF?7JF!B?!;JBJ!?H8KBJBa!

W RINI?IKEH?1I B?F! "6PK8W! M6B>9H! I?7>! ;6HNG;JB6I! EENMEHIJ=F?I! B?! FJ! KPMF?P?H8J;KTH! B?! FJI!
BKIBKH8JI'MG6FQB8K;Jla
+J1%7?;>?8J>QJ!-W;HK;J7>9128BIIM6>17F!IS?G?IB?IFJI6GK; KHIIB?!MFIH?J; KTHITAIU« KPHPla !

&H! FJI! ?7H8KBJB?I! U<?! H6! ;<?H8?H! ;6H! I?>NKB6>?1}6IYBHK HKN?F! BK>?;8KN6! P?H;K6HJB6I:! FJI!
G<H;K6H?I! B?F! "6PK8W! [?>9H! 7S?>,KBJI! BK>?;8JP?HEF SR A?7HBIHB?! F?7JF! B?! FJ! 7H8RBUB! X!
1?7>NKB6>?1IMY=FK;61!B?FIHKN?FIM>6G?IK6HJIF!6!8W; HKHGIMIHB?H7G?;86a!

+JI#GK;KHJ! B?1"6H8>6F! .H8?>H6! 6! U<K?H! LI7J!I<IIN?;?[1?>9! KHNK8JBJ! M?>PJH?H8?! ;6H! N6O:! M?>6! IKH!
N6864!

+JI16GK;KHJI'B?!MFIH?J;KTH! BA%8,2#2)0! @#B)j#! 2)!0)@+.* 'nPKHRBP>K6I!X!B?MJI>8IP?H861! IBPKHKI8>J8KNGI0!
B?=?>9H!>?NKIJ>IXIM>6M6H?>!FJ!J;8<JFKOJ;KTH!B?F!J;86! JBPKHKI8>J8KN6! P?BKIAB3 IPHFLEX I BRKEW!
%7?;86>KJFIB?!1?1J>>6FF6!)BPKHKI8>J8KNG:! B?! J; R FBEME?NKIB6! ?H! ?F! 1?;>?86! @bdd! B?! CD@E:! 82AHK?HB6!
;<?HBJIU<?I?18?!"6PK8W!%7?;86>KJF!B?!,?IBKTH!X!1?1?PM?Z8!BPMFK>IFJINIK7<K?H8?I!G<H;K6H?Ih

1K>K7K>1X16>K?H8I>IFJIMFIH?J;KTH!?18>J8WaGSAIB?F!1?;

1K>K7K>! X! J>8K;<FJ>! JI FJI! ?2H8KBJB?I! B?F! 1?;8RI8XIBKIE! ?H! FJ! KPMF?P?H8J;KTH:! B?1J>>6FF6! X!
?NJF<J;KTH!B?F!26B?F6!.H8?7>JB6!B?!(FIJH?J;KTH!X!, FBKAH!!

\J;?2>11?7<KPK?H86! JIFJ! 7?18KTH! X! B?1?PM?Z6! B?F! [2!86M>6M6H?>!?18>J8?7KJI'MJ>J! ?F! F67>6!B?! F61!
>?|<F8JB6I:IM6>!F6!P?H6I!<HJIN?O!:JBJ!II?P?18%?al

\J;?2>!11?7<KPK?H86:! M6>! F6! P?H6I! <HJ!N?0!;JBJ! ?B82?:1 T FJIN J;;K6H?1! X! ?18>J8?7KJI!1?;86>KJIF?I!
JB6M8IBJIhIMJI>JIFJI6M?>J;KTH!X!?NJIF<J;KTH!B?F!26B?F6!.H8?7>JB6!B?!(FJH?J;KTH!X!,?I8KTH:!IX!IM>6M6H?>!
F61!:6>>?7:8KN6I'H?;?1J>K4la!
1K>K7K>IX1J>8K;<FJ>1JIFJII?HBKBJIB?I!B?F!?; 3@ SRIBRKIS! ?H!FJI6M?>J; KFBIIBTBFQB8K; JI'B?!7?I8KTH! X!
B?1?PM?Z26! X! B?! FJI! BK>?;8>K;?I KPMJ>8KBJI! M6>! FJ! (>?1KB?H;KJ! B?! FJ! *?MY =FK 82%K8t I B K
-?2:H6F67QJI'B?!FJL.HG6>PJ;KTHIX!FJI"6P<HK;J;K6HPA8?>KJ!B?!,6=K?>H6!X!%7?7<>KBJB!1K7K8JFa!
+JIIB?P9I'U<?!18?H7JH!>?FJ;KTH!BK>?;8J!;:6H!FJI'KPMF?P?H8J;KTH:16M?>J;KTH:!B?1J>>6FF6! X! ?NJF<J;KTH!B?F
26B?F6!?H!I<IKH8?7>KBJB:!?H!?F!>?IM?;8KN6!?:86>a!

&I1H?:213>K6187H2>17H!:<?H8JIU2h!

+611"6PK8WI!%7?;86>KJF?11?18J>9H!KH8?7>JB6I!M6>!?FIPKHKI8>6!6!BK>?;86>!B?!B?MJHK B2 8BNBPK
UK?H! F6! M>?IKBK>9:! X! M6>! F6I! BK>?;86>?I:! 7?>?H8?1!B8MPBIE3I! ?H8KBJIB?I! X! 6>7JHKIPGI!
JBI;>K861!6!NKH;<FJB6I!JF!>?IM?;8KN6!1?;86>a

+J1%7?;>78J>QJ!-W;HK;J!1?7>912S5?>,KBJIM6>! ?FIS?G?!B?! FII6GK;KHJI!B?!MFIH?J;KTH:!1 6! U<K2H! LI7J!I<I!N?;

g,



B?FIPKHKI8?>K6!6!B?MJ>8JP?H86!JBPKHKI8>J8KNG!;6>>2IM6HBK?H8?a

M 82)$+ R,@#@,4$!2)!&#1=Q$)#!2#0)!2)!"853
|
&NJF<J>1J18>INWIIB?IR4*) 1. :1?HI<HIIM>KP?>J!IP?BKIKTS6!F6IIFKH?JPK?H861!?'KHI8><P?H861! 718 J=RAKR 6|
FJII?H8KBJB?I' FQB?>?1! B?! M6FQ8K;J:! ;:6H! ?F! GKH! BYRIBRRIBRBK;I12a! "6P6! 1?! P?H;K6HT! JH8?>K6>P?H87:!
BJB6!U<?INJ>K6I!B?!F6IIFKH?JPK?H861:IM6FQ8K;JI:1?18>J8?7KJIIX!IL?>>JPK?H8JI!B?!?18JIKTN<¢ R RILBB ?F6:!
I?INK?H?H!8>J=JSJHB6!B?IB?!F61!%KI8?PJI'B?!1?1J>>6 FFAKBRKIBKNG!X!B?!,?18KTH!B?!FJ!" JFKBIBD@ Co!
XI?F12&" . IF6ININJIH; ?11U<?IFJIN6>7IHKOJ; K6H?1!M<?B?H!B?P6t82H ! PJ8?>KJIB?! 7?18KTH! X!B?1?PM?Z26:!16H! ?F!
KHI<P6!MJ>JIFJIKB?HBKGK;J;KTH!B?!?18J!1+QH?J!5J1?a
|
&FIR4*),1..1:6HI6FKBJ>9!?H!I<H!I6F6!KHI8><P?H86!F FANKTH!B?!86BJI!FII'BKP?HIK6H? 1B F6:!KH; F<KBJ!FJ!
;6>>?IM6HBK?H8?!JF!"6H8>6F!.H8?>H6:!X!1718]>9! BKIMBHIKRIK 261K8K6!B?!12.(,!XJ!P?H;K6HIB6! X! ?!LJ=KFK8J>9!
MJI>JI<IBKFK7?H;KIJPK?H86:!?H!FJI'G?;LJI'M>?NKI8JI!MJ$J!18JFIGKHal!
!
YV <2)@%#@,.$)0! F! #D%0+)0! (##! &#! @.1(&)+#! F! #2) @%#2#(&)1) $+@,4$! 2)!
"853 |
I
-6PJHBG6!;6P6!>?G?>?H;KJIFJIFQH?J!=J1?:1;JBJ!?H8KBIBIFJI!IB?;<J;K6H?I' X! JS<I8?1!;6>>?IMEHBK?H8 24 MJ
?F!BKI?Z26:!B?1J>>6FF6!6!PJH8?HKPK?H86!B?! JU<?FF6I!JIM?;861!B?!2.(,! ?H!F6I!;<JF?111?!B?8 TRIEBHKJI! X!
G6>8JF?00la!
!
&FIM>6B<;8®BH;>786!1?>9! FJ!B6;<P?H8J;KTH! B?! FJI! JB?;<J;K6H?I! X! JS<I8?R?3BJ! ?HBKBJB! JB?FJH8J>9! J!
PJH?>JIB?IMFJHIB?!1J;8<JFKOJ;KTHIB?!2.(,a
!
&H!?18?!MJI6:! ?11KPM6>8JH8?! U<?! FJI! ?H8KBJB? 1! IMFRRI6H8?HKB6! B?F! )MJ>8?! ... B?FIM>?1?7H8?! 2aHk JF:!
B6HB?! 1?! ?H;<?H8>J! ?H! B?8JFF?:! ?F! JF;JH;?:! F6I! JIM?;861' PQHKP6I! J! 8 HH?2xPR8J:! FJI' L?>>JPK?H8JI!
P?86B6FT7K;JI'X!F611J8>K=<861!B?!;JFKBJB!B?!;JBIB2HRII!'BKP?HIKEH?1'6M?>J8KNJIIU<?!LJ;?HIMJI>8?!1BR!I2 (
XI<I'M6FQ8K;Dla
!

_V <%+.2 #E$40+,@!
|

"6P6!;,6PMF?P?H86!J!F61!>?I<RIB6I!B?!R4*),!..1?11>?:6P?HBJ=F?!U<?!FJ! ?H8KBJB!IMFKU<?!FJ!IL?>>JPK?H8J!B?!
J<86BKJ7HTI8K;6! >?;6P?HBJBJ! 1AB8MhlIimmmaG<H;K6HM<=FK;Ja76Na;6|?NJIPKM7IK|8B??EL BRH! B?!
8?H?>IKHG6>RTHB?8JFFJIBJ:I6M6>8<HJIXI?HIBK?PM6!>2JF:116=>?12F1?218]B6!B?!FJIKPMF?P?H8J;4TH!B?12.(,
!
&I'KPM6>8JH8?! JH68J>! U<?! MJ>J! FJ!;6HI6FKBJ;KTH! BR@.?F! 26B?F6! B?!,?18KTH! X! 1?1?PM?Z6! ?H! ?F!
9P=K86! MY=FK;6! ?I! ;FIN?! U<?! FJI! 6>7JHKOJ;K6H?I! M6H7JH! ?H! P 1B?PI<J;K6H?1! 6! IS<I8?1k! R<H;KTH!
(Y=FK;3X! B?P9l! ?H8KBJB?I! FQB?>?1! B?! M6RDBRNMJIZJ>9H:! PEHK86>?J>9H! X! ?2NJF<J>9H! F61! INJH;?I! ?H! FJ!
KPMF?P?H8J;KTH!?H!?F!:6HS<H86!B?!?H8KBJIB?I!MY=FK;Jla
!
&F!M>6B<;86!B?!?18J!1?8IMJ!?IN?>9!>?GF?SJIB6IHBERMN M?>KI Bl >?JFKOJB61!J!8>INWI!B?! FJI'P?BK;K6H?1!
B?IR4*),l.a !

!

7+ 28#2)014)%* + * #&)O0!
!

XV ;*)#*1&#!18%0+,+% @, . $#&,2#2!12)1"853
|

T

&!! &I8JIL?>>IPK?H8JIM6B>9!1?>1<8KFKOJBJIB?!PJH?>HIMHBRA ! ?H! 2FIP6P?H86! 2H!U<?!FJI1?H8KBJB!F6!; GHIRBBKH?H8?a



"6HG6>PJ>IF6I!"6PK8WI!-?>>K86>KJIF?I!B?!,?I8KTH! X!IU226:!1B?!J;<?>B6!;6H!F6!M>?NKI86! ?H! ?F!17?;>786! @bdd!
B?!CD@E:!F6I!;<JF?11?18J>9HIKF+IB6I!M6>! ?F! 76=7>HIB6>!6! JF;,JFB?:! U<K?H?I! RBIKAIH: | F61! PK?P=>61!B?!
F61!;6HI?S61!1B?!76=K?>H6!X!M6>!F61!7?7>?H8?1:IM>7IKEBPBIg2P;86>71!1B?IFJI' ?H8KBJB?I!B?I;?H8>JFKOJBJIIB?!FJ!
>?IM?;8KNJIS<>KIBK;;KTHa!+J!%7?;>?8J>QJ!-W;HK;J! RBIAIRE2 FAG 7?1 B?!MFIH?J;KTH! 61 U<K?H!LI7J!<IIN?;?I!
?H! FJ! 76=?>HJ;KTH:! BKI8>K86! 6! P<HK;KMK6! ;6>>?IM6HBK?H8?a! +61! "6PK8WI! 1?MJ>8]PRIB8BRUI:XILKIS
2<HK;KMJF?11B?!,?I8KTH!X!1?1?PM?Z6!;<PMFK>9H!FJIMKGKG <H;K6HIh!
!
#>K?HBJ>IFJIKPMF?P?H8J; KTH:16M?>J KK ?HB6! X1 ?NIF<J;KTH!B?F!26B?F6!.H8?7>JB6!B?! (FIH?J;KTH!
XL?18KTH!?H!?FIB?MJ>8JP?H86:!BKI8>K86!6!P<HK; KMHEKBI&PNB?[;?H8>JFKOJBJla!
)>8K;<FJ>! F6I! ?1G<?>06I1! KHI8K8<;K6HJIF?I:! >?:<38BAF67QJI! X! ?218>J8?27KJI! MJI>J! JI?7<>J>! FJ!
KPMF?P?H8J;KTHBIXNI>>6FF6!B?F!26B?F6:1?7H!?FI>?IM?;8KN6!B?MJ>8JP?H86:!BKI8>K86!6!P<HK;KMK6a!
.PM<FIJ>!P?;JHKIP61!B?!J>8K;<FJ;KTH!JBPKHKI8>J8KNJIPHABSKBJIB?1!B?F!>?IM?;8KN6!B?MJI>8JP?H86:!
BKI8>K86! 6! P<HK;KMK6!MJ>J! ?F! BKI?Z6:! KPMF?P?H8J;KTH:! [?7<KPK?H86! X! ?NJF<J; KT8 BIBR6B?F6! .
B?!(FIH?J;KTH!X!,?I8KTHa!
(>?1?H8J>! F6I! KHG6>P?1! U<?! ?F! ,6=K?>H6! $J;KEHIFBXIBBIKIPEI! B?! ;6H8>6F! >?U<K?>JH! 16=>7! FJ!
7?18KTHIXI?FIB?I?PM?Z6!?H!?F!>?IM?;8KN6!B?MJ>8JP?H86:!BKI8>K86!6!P<HK;KMK6a!

1K>K7K>! X! J>8K;<FJ>! J! FJI! ?HSKERIBRIMB>8JP?H86:! BKI8>K86! 6! P<HK;KMK6! ?H! FJ! KPMF?P?H8J;KTH! X!

6M?>J;KTH!B?!FJI'M6FQ8K;JI!B?! 7?I8KTH! X!B?1?PM?Z6! X! B?!FJI'BK>?;8>K; ?[' KPMIXSREXBIMBIKIF ]!
B?!FJI*?MY=FK;JIXI?FI2KHKI8?>K6!B?!-?;H6F67QJIIB?!IFII.HG6>PJ; KTH!XIFJI!"6 P<HK; B, K&+ K IPBP!
,6=K?>H6!X1%?7<>KBJB!1K7K8JFa!

+JI'B?POINU<?18?H7JIH!>?FJ;KTH!IBK>?;8J!;6 HIFJ'IKPMF?P?H8J;KTH:I6M?>J;KTH:IB?1J>>6FF6! X! ?NJF<J;KTH!B?F

26B?F6!?H!I<IKH8?7>KBJB:!?HIFJ!>?IM?;8KNJ!SKHHIBK; ;K
I

)IQ! PKIP6! KH827>J>! 2H! 86BJI! FJI! ?H8KBJB?1! B?F!:AKSIRF! X21;?H8>JFKOJB6:! ?F! "6PK8W! .HIBK8<;K6HJF! B?!
\218KTHIX!121?7PM?Z6! X:1 B?!J;<?>B6!;6H! F6! M>?NKISB?RH.2;>?86! @bdd! B?! CD@E:!82H?>1 ?H!;<?H8J! U<?! 218?!
"6PK8W!IB?=21;<PMFK>IFJINK7<K?H8?IG<H;K6H?Ih
|
JM>6=3>1XI LJ;2>1127<KPK?H86:! M6>! F6! P?H61! <HJ! NBAIG 21! PA?1:1 3L FJIN 3 K6H2I! X! 218>J827KJI!
JB6MBJIBJIIMI>JIFII6M?>J;KTHIB?FI126B2F6!.H827>JB6!B2!(FIH?J;KTHIXRABK TH!
)>8K;<FJ>! F6I! 21G<?>061! KHISK8<;K6HIF?I:! >?:<SEaBAE67QII! X! 218>J827KJIN MI>J! JI27<>J>! FJ!
KPMF?P?H8J;KTH:!1618?HK=KFKBJB!X!P?S6:BMBBEIR8?7>IB6!B?!(FIH?J;KTHIX!, ?I8KIEA! !
(>6MBH?>! JF! "6PK8W! 1?2MJI>8JP?H8JIF:! 1KI8>K8JFNIELBIR;RIBKTH! X! ?F! 121?PM?Z6! .HIBK8<:K6HJIF:!
KHK;KJBKNJIIU<?!;:6H8>K=<XJH! JFI P?S6>JPK?H86! ?H! FJ! KPNIF?BRIF8J;KTH! B?F! 26B?F6!.H8?7>JB6!
B2I(FIH?J;KTH!, 2I18KTHI2.(,a! !
(>?1?H8I>IFBIIKHG6>P211U<?12FI"6PK8W!1?MJ>8IPRKIBHRBIF!6!2<HK; KMJIFIB?!, 218K THIXI?F11?212PM?Z6!
HIBK8<:KEHIFIXIF61!6>7JHKIPBIIB?!:6H8>6F!>?U<K?>JH! 6 BKTFIXI?FB?1?PM?Z6!B?!FJ1?H8KBJBa!
)B2FIH8I>IXIM>6PEN?>1J::K6H?IIM?>P BIMB 2! I<86BKJI7HTISK;6!MI>JIGJ;KFK8JI>IFIINIF6 - KBRIKHE?>
FJI7?18KTHa!
)I127<>3>1 FJ! KPMF?P?H8J;KTH! X! B?13>>6FF6! B?! FEIIMBROB?ISKTH! X! BK>?;8>K;?1! ?H! PJ82>KJ! B?!
127<>KBJB!BK7K8JF!X!B?!IFJIKHG63PJ;KTHa!
+JIIB2P9IIU<?18?H7IH!I>?FJ;KTHIBK>?; 8! BHFNIF 2P ?H8J:KTH:1B?1J>>6FF6!X1?NJF<J;:KTH!B?FI26B?F6al
|
&FI>?2M>?1?H8IH8?!F27JF!B?!:JBJI?H8KBIB! B2 GBIHBESPRIK TH! B?F!:6PK8W! . HIBK8<;K6HJIF:| 2F! M3RIKBEB6!
M6>I<H!1?>NKB6>1B?F!PIIJF86!HKN?F!S?>9>U<K;6:1?2IKH8?7>JB6!M6>!1?>NKB6 RNV BRI BBENGIE!II716>a)!
FJIN 12IK6H?I! B2F! "6PK8W! MEB>9H! 125! :6HNG:JB6I! F6I! >?IWaFPl! B2! FJ! KPMF?P?H8J:KTH! B?! FJI! BKISKH8J!!
M6FQ8K!Jla
|

!
!

M 82)$+ R,@#@,4$!2)!&#1=Q$)#!2#0)!2)!"853
!
&NJF<J>1JI8>INWIIB?IR4A*) 1. :1?7HI<HIIM>KP?>J!IP?BKIKI$6!F6IIFKH?JPRBBERKHI8><P?H861!?18J=F?;KB61!M6>!
FJII?H8KBJB?I' FQB?>?1! B?! M6FQ8K;J:! ;:6H! ?F! GKH! B? RIBRRIBRBK; 134! "6P6! 1?! P?H;K6HT! JH8?>K6>P?H8?:!
BJB6!U<?INJ>K6I!B?!F6IIFKH?JPK?H861:IM6FQ8K;JI:1?18>J8?7KJIIXIL?>>JPK?H8JI!B?!?18JIKTN<¢ BB RILBB ?F6:!

K



| 2INK?H?H!8>J=JSJHB6!?H! JF7<HJI'?H8KBJB?1!8?>>K86>KJF?1!B?IB?!F61!%KI8?PJI! B?! 1?1 >8 8 FRHENG RKBX |
,?218KTH! B?! FJI"JFKBJB! n2.(,! CD@Co! X! ?F! 2&".:! F6I! INIHJ<?! FJI! 6>7JHKOJ;K6H?I! M<?B?H! B?P618>J>! ?H!
PJ8?>KJ!IB?!17?18KTH!X!IB?1?PM?Z6:!16H!?FIKHI<PRINJIIKB?HBKGK;J;KTH!B?!?18J!+QH?J!5JI7a
!
&FIR4*),1..1:6HI6FKBJ>9!?HI<H!I6F6!KHI8><P?H86!F FFANKTH!B?!86BJI'FJI'BKP?HIK6H?I!B?FI26B?F6: BKHERL K
;6>>?IM6HBK?H8?!JF!"6H8>6F!.H8?>H6:!X!1?718]>9! BKIMBHIKRIK 26 1K8K6!B?!12.(,!XJ!P?H;K6HIB6! X! ?!L FKI8I>9!
MJI>JI<IBKFK7?H;KIJPK?H86:!?H!FJI'G?;LJI'M>?NKI8JIIMJ$J!18JFIGKHal!
!
YV <2)@%#@,.$)0! F! #D%0+)0! (##! &# @.1(&)+# F! #2) @%#2#&)1)$+#@,4$! 2)!
"853 |
!
-6PJHBG6!;6P6!>?G?>?H;KJ!IFJIFQH?J!=J1?:1;JBJ!?H8KBIBIFJI!IB?;<J;K6H?I' X! JS<I8?1!;6>>?IMEHBK?H8 24 MJ
?F!BKI?Z26:!1B?1J>>6FF6!6!PJH8?HKPK?H86!B?! JU<?FF6I! JIM2,8601B! F61!;<JF?111?1B?87?;8]>6H! GJF?H;KJI! X!
G6>8JF?00la!
!
&FIM>6B<;86!;6H;>?86!1?7>9! FJ! B6;<P?H8J;KTH! B?! Fj«JBK6H?I! X! JS<18?1! U<?!;JBJ! ?H8KBJB! JB?FJH8J>9! J!
PJH?>JIB?IMFJHIB?!J;8<JFKOJ;KTH(R !
!
&H!?18?!MJI6:! ?11KPM6>8JH8?! U<?! FJI! ?HBKBJB? 1! IMFRRI6H8?HKB6! B?F! )MJ>8?!...| B?FIM>?1?7H8?! 2aHk JF:!
B6HB?! 1?! ?H;<?H8>J! ?H! B?8JFF?:! ?F! JF;JH;?:! F6I! JIM?;861! PQHKP6I! J! 8?H?>! ?H! ;<?H8J:! FJI! L3¥>JPK?H8
P?86B6FT7K;JI'X!F61!J8>K=<861!B?!;JFRBUBBJI!<HJ!B?!FII'BKP?HIK6H?I!6M?>J8KNJI'U<?!LJ;?HIMJI>8?IB?12.(,!
XI<I'M6FQ8K;Jla!
|

+61! >?1<F8JB6I! B?! FJ! KB?HBKGK;J;KTH! B?! FJ! +QH?J! 5J1?! 1?>NK>9H! B?! KHI<P6! MJ>J! U<?! FaVIGFIEBK:31! B!
B?8?>PKH?H!F6I!;>K8?>K6I'BKG?>?H;KIF?I!X!F61!P?;JHKIP6IKAI>PIE=>7; LI ?H!FJI1?H8KBJB?1!18?7>>K86>KJF?la
!

_V <%+.2 #E$40+,@!
!
"6P6!;6PMF?P?H86!J!F61!>?I<F8JB6I!BR4*),!.1?211>?;6P?HBJ=F? 1U<?!FJ!I?H8KBJB!IMFKU<?!FJIL?>>JPK?H8J!B?!
J<86BKJ7HTI8K;6! >?;6P?HBJIBJ! ABBMhlimmmaG<H;K6HM<=FK;Ja76Na;6|?NJIPKM7IKtBR 2ESBKH! B?! §7H?>!
KHG6>PJ;KTH!B?8JFBMGE>8<HJIXI?HISBK?PM6!>2JF:116=>?1?F!?18JB6!B?!FJIKPMF?P?H8J K T%d!B?!2
!
&I'KPM6>8JH8?! JH68J>! U<?! MJI>J! FJ!;6HI6FKBJ;KTH! BP®.?F! 26B?F6 ! B?!,?I18KTH! X! 1?1?PM?Z6! ?H! ?F!
9P=K86! MY=FK;6! 21! ;FIN?! U<?! FJI! 6>7JHKOJ;K6H?I! M6H7JH! ?H! PJ>;LJ! I<I! JB?;<J;K6H?I! 6! JS<I8?Ik! R<H;KTH!
(Y=FK;J! X! B?P9I! ?H8KBJB?I! FQB?>?1! B?! M6FQ8K;J12J6BM:! P6HK86>?J>9H! X! 2NJF<J>9H! F6I! INJH;?I! ?H! FJ!
KPMF?P?H8J;KTH!?H! 2H88H86!B?!?H8KBJIB?I!MY=FK;Jla
!
&F!M>6B<;86!B7?!?18J!?8IMJ:!1?!N?>9!>?GF?SJB6KHHEEEP ?|! M?>KTBK;61!>?JFKOJB6I! J!8>INWI! B2t REHPPBK
B?!R4*),!.a !
|

T e

I Il &I8JIL?>>IPK?H8JIM6B>9!17>I<8KFKOJBJ!BARIPEPIH?HE?!XI?HI2FIP6P?H86! ?H!IU<?IFJI?H8KBJB!F6!;,6HIKB?>?1M?>8KH?H8?

)



888V19,1)$0,.$)0!'()*#+,-#012)1"853 |

!

2.(, MJ>8?! B?! <HJ! NKIKTH! P<F8KBKP?HIK6HJF! B?! FHIB48BMOJ;K6HJIF:! M6>! 8JH86! KH;F<X?! <HJ! I?>K?! B?!
BKP?HIK6H?1'U<?:1J7><MJH!IJ!<IN?0:IM6FQ8K;JI:!M>9;8K;JI:IL?>>JPK?H8JI'6!KHI8><RPAHEEBMHAIK86!;,6 P YH:!
XIU<?:IM<?18J1'?H!PJ>;LJ!B?!'PJH?>J1J>8K;<FJBJ! ?! KH8?HEPIBJ:! M?>PK8K>9H! U<?! ?F1 26B?F6! 6M?>?1 ?7GK;JO! X!
?GK;:K?H8?P?H8?a!

|

)1 6H8KH<J;KTH! 1?1 B?I;>K=K>9H! FJI! E! BKP?HIK6H?IL@212! JF;JH;?:! M6FQB8K;JI! U<?! KHN6F<;>J:! >?U<KIK86I
PQHKP6I!MJ>J1I<13;8<JFKOJ;KTH!6!KPMF?P?H8J; KT HK @818 ?!;JFKBJBa!
!

X[V19,1)$0,4$\ICH#&)$+.IK%14S. |

2.(,};6H;K=?1JF 18JF?H86!L<PJH6!;6P6!?F!J;8KN6!PII!KPM6>8JH8?!;6H! ?F!
U<?!;<?HBJH!FJI'?H8KBJIB?I!X:IM6>!F6!8JH86:!,6P6!?F! 7>JH!GJ;86>!;>Q8K;6!B?!
WAK86!U<?IF?11GJ;KFK8J!IFJ! 7?18KTH! XI?FIF67>6!B?!I<I!16=S?8KN6I! X!>?I<F8JB6la!
&F! 8JF?H86! L<PJHG:! ?I! B?;K>:1 86BJI! FJI! M?>I6HJI! B<8>JH! ?H! FJ!
JBPKHKI8>J;KTHIMY=FK;J:!?H! ?FIPJ>;6!B?!F6I!NJF6>?1IB?F!1?>NK;K6!MY=FK;6:!
;6H8>K=<X?H!;6H!I<!8>J=JS6:!B?BK;J;KTH!X!?1G<?>06!JF X8 BPKI!
PKIKTH!?18J8JF:1J! 7J>JH8KOJ>! F6I!B?>?;L61! X! I BAMEHI! B?PIHBJI!
B?!F6l!;K<BJBJH6la

I

I

XVXI<&@@)!2)!&#19,1)$0,4$! !
|

&H!?18117;;KTHI?1J=6>BJIFJIM>KP?>JIBKP?HIKTH!B?! X{JF?H86\<PJH6f! ;< X6!M>6MTIK886 G>?;?>F?1JI<HJ!
?H8KBJB! MY=FK;J:! <HJ! 76=?>HJ;KTH! 6! <HJ! JF,JFBQJ! FJI! L?>>JPK?H8JI! MJ>J! 7?I18K6HJI>! JB?;<IJBIJP?H8?
?F!;K;F6! B?F! I?>NKB6>! MY =FKBIBIKBIZIJ>>6FF6! X! >?8K>60! B?! J;<?>B6! ;6H! FJI! M>K6>KBJBWX;JI! B?! FJ!
?HBKBJB:!B?GKHKBJI!?H!?FIPJ>;6!B?!FJ!BKP?HIKTH!B?!1K>?;;K6HIPK?H86!&18>J8W7K; 6RYI (RGHPJJKTPR!
F?211>K7?H! ?H! PJ8?>KJ! B?! M?>I6HJF:! FJ! 7J>JH8QJ! B?FEBMBIP®H8IF! JF! BKOF676!16;KIF! X! I FJ!;6H;?>83;KTH!
;:6P6!M>KH;KMJF!P?:JHKIP6!MJ>J!>?I6 FN?>IFJI!;6H8>6N?> KIFRRIHE>6P6NK ?HB6!FJIKH8?7>KBJB!?H!?FI?S?>;K;K6!
B?!IFJIIG<H;K6H?1!X!;,6PM?8?7H;KJI'B?IF61!I?>NKB6>?IIMYEFK;6la

!

&I8J! BKP?HIKTH! 6>K?R&IKH7>?16! BPIJ>>6FFB?! F6I! I?>NKB6>?1! 7J>JH8KOJHB6! ?F! M>KH0<¥ika! B!FJ!
M>6NKIKTH!B?!F6I?PMF?61:1?7F!B?1J>>6FF6!B?!,6 PM?&FIHVIAIS I KTBRF! ?>NK;K6:IFJIIMFK;J;KTH!B?!?I8QP<F6I!X!
?FB?1?PM?Z6!KHBKNKE33FQF!B?1J>>6FF6!B?!?18JBKP?HIKTH!B?=?>9H!82x<?H8J!F61! FKH?JPK?H86!!B?!
FINK7<K?H8?1!(6FQ8K;JI'B?!,?IBKTH!X!1?1?PM?Z6!.HI8K3RIK6H

I

"1 2I8KTHI&I8>J8WTK;JIB?F!-JF?H86!I\<PIH6
" | .H8?7>KBUB
|
"6H1218JIBKP?HIKTH:IXIFJIKPMF?P?H8J;KTH!B?! FEIMBRQEFJIKH8?7>JH:11?1F6 7>J1;<PMFK>12F | 6B B28KIN6!
1) %64,-$"$%($-(-*&$%,8="(5($-(4,-$+4'(>H#0,+'(:, ?'(~6(. Y% 6(&S(*+4$=%*&, &(5(-$=,-*&,&@("0'(0'4'%$6(&$( (
=$+$96," 1 +(&$(%6$6#-4,8'6(83(-,6($+4*&, &$6(A:-S
I
I
!

| vk



3*CR,@.1'VB* 1)*#19,1)$0,45\IC#&)$+. K% 1#$. |

XVI<0()@+.011Q8, 1.01(##18#!,1(&) 1)$+4@,4$!

!

XV]VL&Q+, @#12)!3)0+,4$170+*#+SE,@#12)&ICH#8)$+.|K% 143 !
|

+J1,?18KTH! &18>J8W7K;J! B2F! -JF?H86! \<PJHB-\! 22K 72! FI1 JFKH?J;KTH! B?! FJIl M>9:8K; 1! B?! 8JF2KBEH6!
:6H! F61! 6=S?8KN6I! X! :6H! 2F! M>6MTIK86! G<HBJIP?H8JIFIERIBIRHBF67>J>! <HJ! &-\1 12! LJ;?! H?;?1J>K6!
NKH;<FJ>!B?IB?!FJIMFJIH?J;KTH! JF! 8JF?H86! L<PJH6:! BMBIRIEII 95211 B2IM2>I6HIF! 61 U<K?2H?11 LI7IH! <!
N?;21IM<?BIH!I?S?>;2>I<HI>6F1?18>J8W7K;6!?H!?FIB?1?PMPIGBRIHK O J:K TH:IME>IF6!; < JFI>?2U<K?>?H!B?FIIMBX6!X!
: 6PM>6PKI6IB?IFJIIF8JIBK>?; KTHa
!
(J>J12FF6:1211 YSKFIU<?!FJI1 2H8KBJB?1! B21J>>6FRAHIFIHS?1!:KH; 6! 28IMJINU<?!121B21;>K=2H!J!; 6 HBKAH! X!
U<?IFF?2NJI>9HIJIKPMF?P?H8J>1<HJ!, 218K TH!&IS>J8WTK;JIB?FI-JF2H86I\<PIH6!1?2GK; JOIXI2G?;8KNJh!
!

L1 9,0(.$)*12) $RA1H@, 4$!
!
"6H8J>!;6H!FJIKHG6>PJ;KTH!6M6>8<HJ!X1J:8<IFKPKBENAT?H?>KHI<P6I!;6HGKI=F211MJ>J!>?JFKQISKIRHLI! 7
U<?! >2JFP?H8?! 82H7J! <H! KPMJ;86! 2H! FJ! M>6B<:8KNKBJB! B?! F61! [2>NKB6>?1! X:l M6>! 2HB?:! 2H! 2FBHK?H?18J>1 B?!
:K<BJBJH6la! &!! GKHBIP?H8JIF! BKIM6AAIBP JX6>! :JHBKBJB! B?! KHG6>PJ;KTH! M6IK=F?!16=>?! FJ! ?H8KBJB! X! B! I<!
8JF?H86IL<PJH6h!

JI 2J>;6!H6>PJBKNG:! 6=S?8KNG6:! PKIKTH:! ?H86>H6:! P?83W7I8:):! M>6X?;861:! ?7H8>?! 68>61:! KHG6>PJ;KTH!
U<?!I?16=8K?H?!?H!B?1J>>6FF6!B?!FJIBKP?HIKTH!B?!11K>?;;K6HIPK?H86!&18>J8W7K;6!X!(FIH?J;KTH

|1 *W7KP?HIFI=6>0F!

JI "J>J;8?>K0J;KTH! B?! F6I! I?>NKB6>?Ih! JH8K7v?BJIB?B+KINRKING:! ?BJIB:! 7TWH?>6:! 8KM6! B?! NKH;<FJ;KTH:!
?"M?>K?H;KJIFJ=6>JF:1?H8>?168>61!

JI "J>J;8?>K0J;KTH!B?!F6I!?PMF?61h!MFJH8J!B?!M?MBHGKF?1!B?!F6I! ?PMF?61:!PIH<JRPPBBH;K6H?!:!
HJ8<>JF?0J!B?!F6I!?PMF?61:INJ;JH8?1:1?7H8>7168>6I

D #+



!
| | QH#ES.0+ @#*1&#13)0+ 4$170+*#+SE, @#12)&ICHE)$+. K% 1#$
|

4H!MJI6! G<HBJP?H8JFIMJ>J! ?7PM>?HB?>!1J;;K6H?1! 6>BIPHEIB>8IF?;?>! ?F! FKB?>JO76! X! ?FI 8JF?H86! LKPJH6:!?
F?NJH8J>! <H! BKJ7HTI8K;6! B?FB?BAB?F! U<?! [?! ?H;<?H8>J! FJ! 7?I18KTH! ?18>J8W7K;J! B?F! 8JF?H86! L<PJH6! ?H! FJ!
?H8KBJBa! (J>J! ?FF6:! 1?1 <8KFKOJ>9! <HJ! B?! FJI! L?>>JPK?H8JI! GKHBJP?H8JF?1! B?! FJUBBKRQBB2Ih&AI! 2
KH;6>M6>JBJ!?H!?FIKHI8><P?H86!B?!J<86BKJ7HTI8K;6!BM2I6HBK?H?I<HIRHBI>K6!B?!F6I!>?U<KIK861!U<?!?F!
9>2J1>?IM6HIJ=F?!B?=?!;,<PMFK>IMJ>J!JS<I8J>I?!JIF6IIFKH?JPK?H861!B?! FJIM6FQB8K;Ja! "6 HN3IKI2HPRIFFQ!
;6H8?HKBJI:!IFJI?H8KBJBIKB?H8KGK;JIFII'G6>8JF?0J I B{! eI RIB8I2J8 | ?HIFJ!, &-\a!!

!
"<JHB6!<HJ! ?H8KBJB! BRRAKK?! FJ! P?H;K6HIBJ! PJ8>KO:!6=87HB>9! <HJ!;JFKGK;J;KTH! U<?I F?I M?>PK8K>9! <=K;J>|?! ?H!
JF7<H6!B?!F6I!18>?I'HKN?F?I!B?!PJB<>?0!B?!FJ!,&-\h!
I

JI 591K;6!4#M?>J8KNEh!M>KP?>IHKN?F: IKPMFK; JIU< ?HPES PAPEI<KIK861!=9IK;61!B?!FI'MBFQB8K;J!6!RH; F<IKN
U<?IJYH!I?1>?U<K?>?17?18KTHIMJI>J! <=>K>1?1861!>?U<KIK86I

JI 1?1->JHIG6>PJ;KTHh!1?7<HB6!HKN?F:!IKPMFK;JIURBIBPHIR? FIH8J!<HJ!=<?HJI7?18KTH!?18>J8W7K;J!B?F!
8JF?H86! L<PJHG6:! J<HU<?! 8K?H?! JYH! PJ>77H! B?! ?N6F<3CONM! B?! FJ! KH;6>M6>J;KTH! B?! =<?HJI!
M>9;8K;JI'XI?FIP?S6>JPK?H86!;6HBKH<6

JI 1?! "6HI6FKBJ;KTHh! 8?>;7>1 HKN?F:! IK7THKGK;J! U<BIBUBRPIBR! <H! HKN?F! TM8KP6! ?H! ;<JH86! J! FJ!
KPMF?P?H8J;KTH!B?!FJIM6FQ8K;J!B?!,&-\:I X! IBK;K6HIFP?H82t16:R =<?HJIIM>9;8K;JI'U<?IM6B>QJH!
1?>1 >?MFK;JBJI! M6>! 68>J1! ?H8KBJIB?I! MY=FK;JIaRP&HKN8F! FJ! ,&-\! XJ! LJ;?! MJ>8?! B?! FJ! ;<F8<>J!
6>7JHKOJ;K6HJIF

|| 7&#B.*)&I584$12)<@@ 4%
|
4HJIN?0!KB?H8KGK;JB6!2FIHKN?F!B?IPJB<>?0! ZHRIUERN?HBKBIB:1?!B2=?1BKI?ZJ>I<HIMFJH! FMILK?!
F?21 M?>PK8J! INJHOJ>! 2H! FJI 218KTH! &I8>J8W7K;J! B2F! -dP3HBA! (J>J! 218! 28IMJ! 12! LJ! BKI?ZJB6! <H!
KHI8><P?H86!J16;KJB6!JIFJ12J8>KO0!,&-\IB?H6PKHJIB6! rR66RBEH!B?!);;KTHsal &H!?1821G6>PJ86!1?21B2I;>K="7H!
<HJ! 17>K?! B?! MJI6I! MJ>J! U<?! FJI 2HBKBIB?!1:! ;6H! =JI?! 2H! ?F! JHOFKIKI! B?! F6l! >?I<F8JB6I! B?F! BKI7THTISK;6:
218J=F?0:JH! F61! JIM?;861! 16=>?! F61! U<?! NJH! J! M>K6>KOJ>! FJ1 7218KTH! MI>J! F67>J>! T ABPHEIFHKN?F! B?!
PJB<>?0al&F!G6>PJ86!21IM>9;8K;6!X!1?1>?FJ;K6HIARKISRBEH! 2FIBKI7HTISK; 6!MJ>J1U<?!;JBJ!>?IMBHIBIE?!
8JF?H86! L<PJIH6!M<?BJIB?8?>PKHJI>IFIIM?>8KNRHKEXBIBI B! FJILJ;;K6H?11 I 12746121 12ZIF I 2H! FJ!
BKP?HIKTH! B?! 1K>?;;K6HIPK?H86! &I8>J8W7K;6! X! (FIH?J;KTH:! FJIl J;:KEH?I! J1 U<?! LJ;?! >?Q MO KIB2F
J:9MK8RI>9HIMI>EF?FI(FIHIB?!);;KTH! HIBK8<:KBHJF
|

|1 81(8)1)$+#41)&I5&#$12) <@ @, 4%
|
&18J! 28INI! ;6HIKI8?! 2H! FJ! KPMF?P?H8J;KTH! B2F! MFJH! B?! J;:KTH! MJ>J! 6=8?H?>! <H! KPMJ;86! ?H! FJ! ,&-\a! &F!
M>BMTIK86!211IB?FIHBI>1J;; K6H?11U<?!;6HB<O;JHIIFIG6>8JF?;KPK?H86!B?1IU<?FF6I1IIM?; @BBIAHI?FNKB6>!
MY=FK;6!nKH7>?16:1B21J>>6FF6!X!>?8K>60:1U<?L:GHEBISBUKHBIS?! 2HI 2FIBKI7HTISK;6:IK?PM>?!; 6H RRE3=S28
B?IP?S6>J>IFJ!,&-\a!)|QIM6>1?S?PMF6h
|
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7J>JH8KOJHB6! FJ! M>6NKIKTH! 6M6>8<HJ! X! ?GK;JO! B?! F6I! ?PMF?6I! B?! FJ! ?H8KBJB! ;6H! ?F! M?>I16HJF! KBTt
KHB?M?HBK?H8?P?H8?IB?!I<I8KM6!B?!NKH;<FJ;KTH

JI (I>J1?FIB?1J>>6FF6:11?!B?GKHK>9H!J;;K6H?1!>? FItKBHHFB !, JIMJ; K8J;KTH: 1 ?F1=K?H?I8J>:!F61!KH; PH8KNG
FJI?7<>KBJB! X! IJF<B! ?H! ?F!8>J=JS6:! X! ?H! 7?H?>JF! 8G@BRIMK?! IM<H8?H! JF! P?S6>JPK?H86! B?! FJ!
M>6B<;8KNKBJB!X!FJ!IJI8KIGJ;;KTH!B?F!I?>NKB6>!IMY=FK;6!;6H!I<!8>J=JS6!X!;6H!FJ!?H8KBJB

JI (I>J1?7FI>?8K>6:IFJI 7?18KTH!?18J>9!BK>K7KBJ! JIBBPMAIPHIO6H?1!B?!FJ!IB?I?>;KTH!B?FI ?PMF?6!MY=FK;6!
MJ>J!U<?! FJ!I ?H8KBJB! ?H;<?H8>?! P?;JHKIP6I! MJ>J! ?NK8J>! ?F! >?8K>6! B?! M?>I6HJF! ; JKIBK;0B6a! )1Q!
MJ>J!B?13>>6FFJ>IM>67>JPJI! B?! M>?MJ>J;KTH! MJ>J! ?F! >?8K>6! B?F! I?>NK;K6! 6! B?! >?JBIM8J;KTH! FJ=6>JF!
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8JF?H86!L<PJIH6!B?INKH;<FJB6a!+J!6>7IHKOJ;KTH! BHEKIFI U<?! 2F! :6H6;KPK?H86! JBUKSRBS!M
12>NKB6>! U<?! 21 >28K>J! M?>PJH?0;J! 2H! FJ! 2HSKBJB:! B8! JBk2¥J! BKP?HIKTH! B2F! ,2I8KTH! B?F!
"6H6;KPK?H86!?1. HHENJ;KTH!
|
+JIMBFQ8K;JIB?! 218KTH!&I8>I8W7K:JIB2F!I-JF?H86!I\<PIH6!KH;F<X?1*<8JI1B2!">2J;KTH! BAVZHB IS JI!
J:K6H?1! M>?NKI8JI! 2H! 2F! (FIH! B?! );:KTH:! 2H8?HBKBJI! ;6P6! J7><MJ:K6H?1! 82P98K;JIl U<?:! 8>J=AS0BJI!
:6HS<H86:1 M?>PK8?H! KPMJ;8J>! 2H! JIM?2;861! M<H8<JF?1! XsMsBBREIB6I! 2GK;J: 21! MI>JI FJ!,&-\a! %?! M<?B?!
MFJH82J>! U<?! <HJ! 2H8KBJB! U<?! KPMF?P?H8?! J;;K6H?I! 2G?2;8KNJI! ?2H! 86BJI! 218J1! *<8J1! LI=>9! ?18><;8<>JB6! <H!

M>6;?16!?GK;JO!IX!?G?;8KN6!B?!,?I18KTH!&I8>J8W7K;JIB?F!I-JF?H86/\<PJH6a!+J1!><8HIT&HAI8 2 1h
!

|1 6%+#12)18#1G)&, @, 24BVIG?FK;KBIBIH6IILI;2IM>6B<;BKN6
|
2YFSKMF?1IKHN?I8K7J;:K6H?112NKB2H; KIHIU<?!:< I BBIBEH! 21! G?FKERMB#1=JS6!8K?HB21!12>1 P9I M>6B<;8KN6:!
M<2112F1=K?H?I8J>1U<?12"AM?>KP?H8JIM6>1;6H8>!:6H! <HI?H86>HB! GQIK: 61JB?:<JB6:!:6H1 2U<K EKI=ISBIX18>?17F 18
1< NKBJ! M?>I16HJF:! ;6H! KH;?H8KN6I! X! :6H! FJ! M6IK=KFKBJBIBIPKHMEF?SJ! ?H! FJ! :JFKBJB! X! 2GK:KaH:KJa! %
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MJ>J! U<?! 2F! 85J=JSJB6>! 12! IK?H8J! 1J8KIG?:L6al (6>! 2186! 21! H?;?13>K6! U<?! B2IB?! F6! KHISKGRKBHIF!
:6H;K?H;KJ116=>?IFJIKPM6>8JH;KJ!B?BKIGJ;;KTH!B?!F611?PMF2JB6la!
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>?KHB<;;KTH:!IP6NKFKBJB:!P?S6>JPK?H86!KHBKNKB<JFa
|

|| 6%+#12)1:%@,1,)$+\ IFKB?>JHB6ISIFPHS6
!
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|
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<F8<>JF:1?'1KH8?7>KBJBa

U #4
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|
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# IR<H;KTH!(Y=FK;J!6G>?;?!<HJ!I?>K?!B?!;J>8KFF HIBHIRME HIZ8MIhIimmmaG<H;K6HM<=FK;Ja76Nd;6l7<K

I (FJH! $J;K6HJF! B?! R6>PJ;KTH! X! "JMJ;K8J;KTH! B?! &PMRE?(BEFK;6l! M>J! ?F! BIJ>>6FF6! B
:6PM?8?H;KJI
L88MhlimmmaG<H;K6HM<=FK;Ja76Na;6|B6;<P?H8IIb@gcAEIcDDE @ICD@E
ADW(FIJHWHJ;K6HIJFWG6>PJ;:Kx"Ax5AHWXw;JMJ;K8J;K6HCD @ EaMBGlidDBRA@AIE @D
?2dA=GGC@Dw?=

I %KI8?PJ!B?!&IBQP<F6I:k62H8J;K6H?1IP?86B6FT7K;JIICD@C
L88MhlimmmaG<H;K6HM<=FK;Ja76Na;6|B6;<P?H8IIb@gcAEIlcDed @ @|@ cdD&CIBGHES BREE
dJGE=bdgbcd!!

I *2JBIM8BJ;KTH!IFJ=6>JF:IFKH?JPK?H861!B?'MEFIBKRPXS?;<;KTHIN?>IKTH!CD@c
L88MhlimmmaG<H;:K6HM<=FK;Ja76Na;6/?NJIJBP6HIIGKF?11?PM>?1JIl'y@m;PVOQVgA$ B R KIBTINI
BJM8J:K6HWFJ=6>JFWFKH?JPK?H86IwBWNMEFKBE?:<:K6HaNBG

I <QJIM>KPJI8W;HK;J!IB?'?PMF?JB6I!MY=FK;6I!N?$IKTH!A
IL88MhlimmmaG<H;K6HM<=FK;Ja76Na;6|B6;<P?H8Ilb@qgcAElcDed@ @I,<KJ(>KPJ-?;HK;J&PMF?JB6
AwCD@caMBGld;e;CBEEGhGefd?@Ig@GIGIDAWGB;

I ,<QJMJ>J1?18J=F?;?>16!P6BKGK;J>!?FIPJH<JF!B?¥EA LK@, 6 PM?8?H;KJIIFJ=6>JF?|
L88MhlimmmaG<H;:K6HM<=FK;Ja76Na;6/B6;:<P?H8Ilb@qgcAElcDed@ @I,<J&I8J=F?;?>26BKGK;J>2JH
10"6PM?8?H:KJI+J=6>JF?Iw);:8<JFKOJBJ%?M8K?P=>?CD@c|G?D@hABE @BgEAG;?=GcE?AHJ)

I *WT7KP?HIM>?18J;K6HJIFIX!IIFI>KJIFIB?1?PMF?IB6889MY=FK;6
L88MhlmmaG<H;K6HM<=FK;Ja76Na;6IB6;<P?H8IIb@gcAElcDed @MBG@IcBEbe EBB=; fbcDidchgf
d;@dAed,@e @@

I *W7KP?H!M>?18J;K6HJIF!X!IIFI>KJF!B?!F61!?PMF?JB&|BVIB2F!6>B?H!87>>K86>KJF
L88MhlimmmaG<H;:K6HM<=FK;Ja76Na;6/?NJIJBP6HIGKF?11?PM>?1JII'y@m;PVO0VgA$ BB KBTI b b
ddAceEAwgee@dDB;GBADJECEC;g?=@J@AeAcE@ @;aMBG

I HLJ=KFKBJB?I!?!KH;6PMJSBEBRHEKBF6!!I?>NKB6>?!MY=FK;6l
L88MhlimmmaG<H;K6HM<=FK;Ja76Na;61?NJIJBP6HIIGKF?[1?PM>?1JII'y@m;PVO0VgA$BRtGHI@bb
ddAcbdcwcCJI?b@@ @B?dGB;e?ebJ;J?J@eD;==cgaMBG

Il &PMF?6:1IK8<J;K6H?IIIBPKHKI8>J8KNJI:!S6>HIBIXFI28K BRI ?PMF?JB6I!B?F!1?2;86>IMY=FK;6
L88MhlimmmaG<H;K6HM<=FK;Ja76Na;6IB6;<P?H8IIb@gcAElcDed @ @|AEbaMEH@?EHB@ gf
GJDBbEc=CDH?

I 2J8>K0!B?!,&-\! XR6>PJ86!B?!(FJH!B?!);;KTH
L88MhlimmmaG<H;K6HM<=FK;Ja76Na;6|1?NJIJBP6HIGKF?II1?PM>?1JII'y@m;PVO0VgA$ Btifibd@bdidc
@EDwWEGCD=DBBD=e@J@AADg@;J?cqd=JCH;:AbaMBG
|

# 1,<QJIMJI>JIFJ!, ?I8KTH!B?!&PMF?61!B?!$J8<>JF?0J!,?>hKJ

L88MIhlimmmaG<H;K6HM<=FK;Ja76Na;6/B6;<P?H8Ilb@gcAElcDed@ @I,<KJ,?I8K6H&PMF?61$J8<>JF?0.

#;8<=>?CD @ caNd8ib @ CddigGebbe AbfgBg@? @ggBBAcdAC?

# 1,<QJIP?86B6FT7K;JIMJ>JIFJ!,?I8KTH!B?F!*?HBKPK?H86!B3PH8?I!(Y=FK;6If!);<?>B6I!B?!,?I18KTHH
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!

I'l 9,c&E. 10.0#F@.3@)*+#@!4$
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