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;@8AC?35;e@"67>"8A@6A"

*&""6DTPS"HFPOfNLFPS
*&)&#=Rd_c#XV^VbR\Vc
<eR^U_#^_#VhZcdR# Z^W_b]RTZz^#UZc`_^ZS\V# \Rc#T_bbVc`_^UZV^dVc#TV\URc#R`RbVTVbv^#
V^#S\R^T_+

)&"""?PMeTLFD"GH"LOVHRSLfO"Y"GLVLSD""
GH"GHOPNLODFLfO

CATEGORÍA

LZ`_# UV# W_^U_7# W_^U_# UV# Z^fVbcZz^# \ZSbV+# N_TRTZz^# B^fVbc_bR7# ?_^U_# UV#
B^fVbcZz^#DZSbV+#JV^dR#NRbZRS\V#B^dVb^RTZ_^R\+#HVb"\#UV#JZVcX_7#1)#V^#e^R#
VcTR\R#UV\#.#R\#4+

>\#?_^U_# Z^fZVbdV#V^#?_^U_c#UV# B^fVbcZz^)#KB<:N#i#?_^U_c#UV# B^fVbcZz^#
DZSbV#aeV#R#ce#fVj#Z^fZVbdV^#V^#bV^dR#fRbZRS\V+#KV#T_^cdZdeiV#T_]_#?_^U_#
UV#B^fVbcZz^#DZSbV)#T_^#\_#aeV#^_#Vcdv#ce[Vd_#R#\_c#\x]ZdVc#VcdRS\VTZU_c#
`RbR# \Rc# BB<#_bUZ^RbZRc#V^#TeR^d_#R# \R#T_^TV^dbRTZz^#UV#`_cZTZ_^Vc#i#R#
\R# Z^fVbcZz^# V^# BB<# ^_# Rb]_^ZjRURc+# :TTVUV# Rcx# R# e^R# ]Ri_b# R]`\ZdeU#
UV#_`_bde^ZURUVc#UV#Z^fVbcZz^+#>\#?_^U_#{^ZTR]V^dV#Z^fVbdZbv#V^#BB<#T_^#
Tv\Te\_#UV#fR\_b#\ZaeZURdZf_#i#bVV]S_\c_#UZRbZ_c#T_^#\R#"^R\ZURU#UV#_WbVTVb#
VcdRc# ]Zc]Rc# `bVcdRTZ_^Vc+# >cdV# ?_^U_# `eVUV# ^_# cVb# RUVTeRU_# `RbR#
Z^fVbc_bVc#aeV#̀ bVfVR^#bVdZbRb#ce#UZ^Vb_#V^#e^#̀ \Rj_#UV#]V^_c#UV#4#Ry_c+

DESCRIPCIÓN GENERAL

>MJ+

DIVISA DE DENOMINACIÓN

M^R#Z^W_b]RTZz^#]vc#UVdR\\RUR#c_SbV#\R#̀ _\xdZTR#UV#Z^fVbcZz^#UV\#?_^U_#cV#
`eVUV#V^T_^dbRb#V^#ce#W_\\Vd_#Z^W_b]RdZf_+

OPERATIVA EN INSTRUMENTOS DERIVADOS

VALOR LIQUIDATIVO $:@":GDAE%

;TNUXSM"DQSVRQ!KILU"LMR"DMO[TLU"DMSMYZXM"*(*,

A34367;;"A7;755:d="c?A:;>=%"8&:&;&
@a"XMOQYZXU"5@?G2"16"

8MKPI"LM"XMOQYZXU2"0.,-4,/-.1

9MYZUXI2""

6MVUYQZIXQU2"

9X[VU"9MYZUXI2"

9X[VU"6MVUYQZIXQU2"

3[LQZUX2"

CIZQTO"LMR"LMVUYQZIXQU2":(#&KdR^URbU#%#H__bkc'

HJB<>O:L>JAGMK><GGH>JK#:M=BLGJ>K)#K+D+

;FH#H:JB;:K

<J>=BL#:@JB<GD>

;FH#H:JB;:K)#K+:+#*#KM<MJK:D#>F#>KH:u:

K:;:=>DD#:KK>L#E:F:@>E>FL)#K+:+)#K+@+B+B+<+#KG<B>=:=#MFBH>JKGF:D

>hZcdV#R#UZc`_cZTZz^#UV#\_c#`RbdxTZ`Vc#e^#Z^W_b]V#T_]`\Vd_)#aeV#T_^dZV^V#V\#UVdR\\V#UV#\R#TRbdVbR#UV#Z^fVbcZ_^Vc#i#aeV#`eVUV#c_\ZTZdRbcV#XbRdeZdR]V^dV#V^#V\#
U_]ZTZ\Z_#UV#\R#K_TZVURU#@Vcd_bR)#_#]VUZR^dV#T_bbV_#V\VTdbz^ZT_#V^#KRSRUV\\:ccVdER^RXV]V^d9cRSRUV\\RccVd]R^RXV]V^d+T_])#`eUZV^U_#cVb#T_^ce\dRU_c#V^#
\_c#JVXZcdb_c#UV#\R#<FEN)#i#`_b#]VUZ_c#dV\V]vdZT_c#V^#ggg+cRSRUV\\RccVd]R^RXV]V^d+T_]+

DR#>^dZURU#@Vcd_bR#RdV^UVbv#\Rc#T_^ce\dRc#UV#\_c#T\ZV^dVc)#bV\RTZ_^RURc#T_^#\Rc#BB<#XVcdZ_^RURc#V^7

`"6LRHFFLfO2"HRcV_#UV#\R#<RcdV\\R^R)#.#*#/5-13#ERUbZU+#LV\wW_^_7#603#1.-#.3-
`"5PRRHP"HMHFTRfOLFP2#KRSRUV\\:ccVdER^RXV]V^d9cRSRUV\\RccVd]R^RXV]V^d+T_]

:cZ]Zc]_#TeV^dR#T_^#e^#UV`RbdR]V^d_#_#cVbfZTZ_#UV#RdV^TZz^#R\#T\ZV^dV#V^TRbXRU_#UV#bVc_\fVb#\Rc#aeV[Rc#i#bVT\R]RTZ_^Vc+##
DR#<FEN#dR]SZw^#`_^V#R#ce#UZc`_cZTZz^#\R#G"TZ^R#UV#:dV^TZz^#R\#B^fVbc_b#&6-/#.16#/--)#V*]RZ\7#Z^fVbc_bVc9T^]f+Vc'+



n#/#n

D34367>>"D7>755;e@"cBD;>A@%"8&;&>&

*&*&#<_]`_bdR]ZV^d_
<eR^U_#^_#VhZcdR# Z^W_b]RTZz^#UZc`_^ZS\V# \Rc#T_bbVc`_^UZV^dVc#TV\URc#R`RbVTVbv^#
V^#S\R^T_+

:+##B^UZfZUeR\+#<D:K>#;:K>#
=ZfZcR#UV#UV^_]Z^RTZz^#>MJ

RENTABILIDAD $#"E=@"6@G6>=K6D%

,.',. ,.'4, (,+'40 --'40 -0'.,

:V"`LVY\"VT[_TOL^T`Y"b'"ZY\"^LX^Y'"]_"\PX^LMTVTOLO"XY"\PNYRPX"PV"PQPN^Y"OP\T`LOY"OPV"NL\RY"TXOT`TO_LV"LV"ZL\^mNTZP"OP"VL"
NYWT]ToX"OP"RP]^ToX"]YM\P"\P]_V^LOY])

EVOLUCIÓN DEL VALOR LIQUIDATIVO ÚLTIMOS 5 AÑOS

RATIO DE GASTOS"$#"E*B6FD=?A@=A"?:9=A%

-'.+ -'., -'.+ -'.2 -'/3
=XNV_bP" ^YOY]" VY]"RL]^Y]"OT\PN^Y]" ]YZY\^LOY]"PX"PV"ZP\mYOY"OP" \PQP\PXNTL5" NYWT]ToX"OP"RP]^ToX" ]YM\P"ZL^\TWYXTY'"
NYWT]ToX"OP"OPZY]T^L\TY'"L_OT^Y\mL'"]P\`TNTY]"MLXNL\TY]"$]LV`Y"RL]^Y]"OP"!XLXNTLNToX%"b"\P]^Y"OP"RL]^Y]"OP"RP]^ToX"
NY\\TPX^P'"PX"^l\WTXY]"OP"ZY\NPX^LUP"]YM\P"ZL^\TWYXTY"WPOTY"OPV"ZP\mYOY)":X"PV"NL]Y"OP"QYXOY]*NYWZL\^TWPX^Y]"[_P"
TX`TP\^PX"Wk]"OP"_X",+#"OP"]_"ZL^\TWYXTY"PX"Y^\L]"==8"]P"TXNV_bPX"^LWMTlX"VY]"RL]^Y]"]YZY\^LOY]"TXOT\PN^LWPX^P'"
OP\T`LOY]"OP"P]L]"TX`P\]TYXP]"[_P"TXNV_bPX"VL]"NYWT]TYXP]"OP"]_]N\TZNToX"b"OP"\PPWMYV]Y)":]^P"\L^TY"XY"TXNV_bP"VL"
NYWT]ToX"OP"RP]^ToX"]YM\P"\P]_V^LOY]"XT"VY]"NY]^P]"OP"^\LX]LNNToX"ZY\"VL"NYWZ\L`PX^L"OP"`LVY\P])
:X"PV"NL]Y"OP" TX`P\]TYXP]"PX"==8"[_P"XY"NLVN_VLX"]_"\L^TY"OP"RL]^Y]'"l]^P"]P"SL"P]^TWLOY"ZL\L" TXNY\ZY\L\VY"PX"PV"
\L^TY"OP"RL]^Y])

MEDIDAS DE RIESGO"$#%"

4'-- 3'2/ ,-',4 2'2+ 2'0- ,+'00 ,1'12 ,+'20 4',2
,,',3 ,,',3 ,,',3 ,,',3 ,,',3 ,,',3 ,,',3 ,,'4, 1'-2
+'1. +'1, +'3+ +'/. +'1+ ,'+, ,'0, +'-3 +',4

$T%"HYVL^TVTOLO"ST]^o\TNL5"=XOTNL"PV"\TP]RY"OP"_X"`LVY\"PX"_X"ZP\TYOY'"L"WLbY\"`YVL^TVTOLO"WLbY\"\TP]RY)"6"WYOY"NYWZL(
\L^T`Y"]P"YQ\PNP"VL"`YVL^TVTOLO"OP"OT]^TX^L]"\PQP\PXNTL])"EoVY"]P"Z_POP"TXQY\WL\"OP"VL"`YVL^TVTOLO"ZL\L"VY]"ZP\TYOY]"NYX"
ZYVm^TNL"OP"TX`P\]ToX"SYWYRlXPL)
$TT%"HLD"ST]^o\TNY5"=XOTNL"VY"WkaTWY"[_P"]P"Z_POP"ZP\OP\'"NYX"_X"XT`PV"OP"NYX!LXcL"OPV"44#'"PX"PV"ZVLcY"OP","WP]'"
]T"]P"\PZT^TP]P"PV"NYWZY\^LWTPX^Y"OP"VL"==8"OP"VY]"pV^TWY]"0"LnY])":V"OL^Y"P]"L"!XLVP]"OPV"ZP\TYOY"OP"\PQP\PXNTL)

RENTABILIDAD SEMESTRAL DE LOS ÚLTIMOS 5 AÑOS

:+##B^UZfZUeR\+#<D:K>#HDMK#
=ZfZcR#UV#UV^_]Z^RTZz^#>MJ

RENTABILIDAD $#"E=@"6@G6>=K6D%

,.'2+ ,/'/3 (,+'0+ -.'01 -0'4/

:V"`LVY\"VT[_TOL^T`Y"b'"ZY\"^LX^Y'"]_"\PX^LMTVTOLO"XY"\PNYRPX"PV"PQPN^Y"OP\T`LOY"OPV"NL\RY"TXOT`TO_LV"LV"ZL\^mNTZP"OP"VL"
NYWT]ToX"OP"RP]^ToX"]YM\P"\P]_V^LOY])

EVOLUCIÓN DEL VALOR LIQUIDATIVO ÚLTIMOS 5 AÑOS

RATIO DE GASTOS"$#"E*B6FD=?A@=A"?:9=A%

,'3+ ,'3, ,'3+ ,'32 ,'43
=XNV_bP" ^YOY]" VY]"RL]^Y]" OT\PN^Y]" ]YZY\^LOY]"PX"PV"ZP\mYOY"OP" \PQP\PXNTL5" NYWT]ToX"OP"RP]^ToX" ]YM\P"ZL^\TWYXTY'"
NYWT]ToX"OP"OPZY]T^L\TY'"L_OT^Y\mL'"]P\`TNTY]"MLXNL\TY]"$]LV`Y"RL]^Y]"OP"!XLXNTLNToX%"b"\P]^Y"OP"RL]^Y]"OP"RP]^ToX"
NY\\TPX^P'"PX"^l\WTXY]"OP"ZY\NPX^LUP"]YM\P"ZL^\TWYXTY"WPOTY"OPV"ZP\mYOY)":X"PV"NL]Y"OP"QYXOY]*NYWZL\^TWPX^Y]"[_P"
TX`TP\^PX"Wk]"OP"_X",+#"OP"]_"ZL^\TWYXTY"PX"Y^\L]"==8"]P"TXNV_bPX"^LWMTlX"VY]"RL]^Y]"]YZY\^LOY]"TXOT\PN^LWPX^P'"
OP\T`LOY]"OP"P]L]"TX`P\]TYXP]"[_P"TXNV_bPX"VL]"NYWT]TYXP]"OP"]_]N\TZNToX"b"OP"\PPWMYV]Y)":]^P"\L^TY"XY"TXNV_bP"VL"
NYWT]ToX"OP"RP]^ToX"]YM\P"\P]_V^LOY]"XT"VY]"NY]^P]"OP"^\LX]LNNToX"ZY\"VL"NYWZ\L`PX^L"OP"`LVY\P])
:X"PV"NL]Y"OP"TX`P\]TYXP]"PX"==8"[_P"XY"NLVN_VLX"]_"\L^TY"OP"RL]^Y]'"l]^P"]P"SL"P]^TWLOY"ZL\L" TXNY\ZY\L\VY"PX"PV"
\L^TY"OP"RL]^Y])

RENTABILIDAD SEMESTRAL DE LOS ÚLTIMOS 5 AÑOS

MEDIDAS DE RIESGO"$#%"

4'-- 3'2/ ,-',4 2'2+ 2'0- ,+'00 ,1'12 ,+'20 4',2
,,',0 ,,',0 ,,',0 ,,',0 ,,',0 ,,',0 ,,',0 ,,'32 1'-.
+'1. +'1, +'3+ +'/. +'1+ ,'+, ,'0, +'-3 +',4

$T%"HYVL^TVTOLO"ST]^o\TNL5"=XOTNL"PV"\TP]RY"OP"_X"`LVY\"PX"_X"ZP\TYOY'"L"WLbY\"`YVL^TVTOLO"WLbY\"\TP]RY)"6"WYOY"NYWZL(
\L^T`Y"]P"YQ\PNP"VL"`YVL^TVTOLO"OP"OT]^TX^L]"\PQP\PXNTL])"EoVY"]P"Z_POP"TXQY\WL\"OP"VL"`YVL^TVTOLO"ZL\L"VY]"ZP\TYOY]"NYX"
ZYVm^TNL"OP"TX`P\]ToX"SYWYRlXPL)
$TT%"HLD"ST]^o\TNY5"=XOTNL"VY"WkaTWY"[_P"]P"Z_POP"ZP\OP\'"NYX"_X"XT`PV"OP"NYX!LXcL"OPV"44#'"PX"PV"ZVLcY"OP","WP]'"
]T"]P"\PZT^TP]P"PV"NYWZY\^LWTPX^Y"OP"VL"==8"OP"VY]"pV^TWY]"0"LnY])":V"OL^Y"P]"L"!XLVP]"OPV"ZP\TYOY"OP"\PQP\PXNTL)



n#0#n

:+##B^UZfZUeR\+#<D:K>#HJ>EB>J#
=ZfZcR#UV#UV^_]Z^RTZz^#>MJ

RENTABILIDAD $#"E=@"6@G6>=K6D%

,.'44 ,/'22 (,+'-3 -.'32 -1'-0

:V"`LVY\"VT[_TOL^T`Y"b'"ZY\"^LX^Y'"]_"\PX^LMTVTOLO"XY"\PNYRPX"PV"PQPN^Y"OP\T`LOY"OPV"NL\RY"TXOT`TO_LV"LV"ZL\^mNTZP"OP"VL"
NYWT]ToX"OP"RP]^ToX"]YM\P"\P]_V^LOY])

EVOLUCIÓN DEL VALOR LIQUIDATIVO ÚLTIMOS 5 AÑOS

RATIO DE GASTOS"$#"E*B6FD=?A@=A"?:9=A%

,'00 ,'01 ,'00 ,'1- ,'2.
=XNV_bP" ^YOY]" VY]"RL]^Y]"OT\PN^Y]" ]YZY\^LOY]"PX"PV" ZP\mYOY"OP" \PQP\PXNTL5" NYWT]ToX"OP"RP]^ToX" ]YM\P"ZL^\TWYXTY'"
NYWT]ToX"OP"OPZY]T^L\TY'"L_OT^Y\mL'"]P\`TNTY]"MLXNL\TY]"$]LV`Y"RL]^Y]"OP"!XLXNTLNToX%"b"\P]^Y"OP"RL]^Y]"OP"RP]^ToX"
NY\\TPX^P'"PX"^l\WTXY]"OP"ZY\NPX^LUP"]YM\P"ZL^\TWYXTY"WPOTY"OPV"ZP\mYOY)":X"PV"NL]Y"OP"QYXOY]*NYWZL\^TWPX^Y]"[_P"
TX`TP\^PX"Wk]"OP"_X",+#"OP"]_"ZL^\TWYXTY"PX"Y^\L]"==8"]P"TXNV_bPX"^LWMTlX"VY]"RL]^Y]"]YZY\^LOY]"TXOT\PN^LWPX^P'"
OP\T`LOY]"OP"P]L]"TX`P\]TYXP]"[_P"TXNV_bPX"VL]"NYWT]TYXP]"OP"]_]N\TZNToX"b"OP"\PPWMYV]Y)":]^P"\L^TY"XY"TXNV_bP"VL"
NYWT]ToX"OP"RP]^ToX"]YM\P"\P]_V^LOY]"XT"VY]"NY]^P]"OP"^\LX]LNNToX"ZY\"VL"NYWZ\L`PX^L"OP"`LVY\P])
:X"PV"NL]Y"OP"TX`P\]TYXP]"PX" ==8"[_P"XY"NLVN_VLX"]_"\L^TY"OP"RL]^Y]'"l]^P"]P"SL"P]^TWLOY"ZL\L"TXNY\ZY\L\VY"PX"PV"
\L^TY"OP"RL]^Y])

RENTABILIDAD SEMESTRAL DE LOS ÚLTIMOS 5 AÑOS

:+##B^UZfZUeR\+#<D:K>#<:JL>J:#
=ZfZcR#UV#UV^_]Z^RTZz^#>MJ

RENTABILIDAD $#"E=@"6@G6>=K6D%

,/'+/ ,/'3- (,+'-. -.'4. -1'.-

:V"`LVY\"VT[_TOL^T`Y"b'"ZY\"^LX^Y'"]_"\PX^LMTVTOLO"XY"\PNYRPX"PV"PQPN^Y"OP\T`LOY"OPV"NL\RY"TXOT`TO_LV"LV"ZL\^mNTZP"OP"VL"
NYWT]ToX"OP"RP]^ToX"]YM\P"\P]_V^LOY])

EVOLUCIÓN DEL VALOR LIQUIDATIVO ÚLTIMOS 5 AÑOS

RATIO DE GASTOS"$#"E*B6FD=?A@=A"?:9=A%

+'++ +'3, ,'0+ ,'02 ,'13
=XNV_bP" ^YOY]" VY]"RL]^Y]"OT\PN^Y]" ]YZY\^LOY]" PX"PV"ZP\mYOY"OP" \PQP\PXNTL5" NYWT]ToX"OP"RP]^ToX" ]YM\P"ZL^\TWYXTY'"
NYWT]ToX"OP"OPZY]T^L\TY'"L_OT^Y\mL'"]P\`TNTY]"MLXNL\TY]"$]LV`Y"RL]^Y]"OP"!XLXNTLNToX%"b"\P]^Y"OP"RL]^Y]"OP"RP]^ToX"
NY\\TPX^P'"PX"^l\WTXY]"OP"ZY\NPX^LUP"]YM\P"ZL^\TWYXTY"WPOTY"OPV"ZP\mYOY)":X"PV"NL]Y"OP"QYXOY]*NYWZL\^TWPX^Y]"[_P"
TX`TP\^PX"Wk]"OP"_X",+#"OP"]_"ZL^\TWYXTY"PX"Y^\L]"==8"]P"TXNV_bPX"^LWMTlX"VY]"RL]^Y]"]YZY\^LOY]"TXOT\PN^LWPX^P'"
OP\T`LOY]"OP"P]L]"TX`P\]TYXP]"[_P"TXNV_bPX"VL]"NYWT]TYXP]"OP"]_]N\TZNToX"b"OP"\PPWMYV]Y)":]^P"\L^TY"XY"TXNV_bP"VL"
NYWT]ToX"OP"RP]^ToX"]YM\P"\P]_V^LOY]"XT"VY]"NY]^P]"OP"^\LX]LNNToX"ZY\"VL"NYWZ\L`PX^L"OP"`LVY\P])
:X"PV"NL]Y"OP"TX`P\]TYXP]"PX" ==8"[_P"XY"NLVN_VLX"]_"\L^TY"OP"RL]^Y]'"l]^P"]P"SL"P]^TWLOY"ZL\L"TXNY\ZY\L\VY"PX"PV"
\L^TY"OP"RL]^Y])

RENTABILIDAD SEMESTRAL DE LOS ÚLTIMOS 5 AÑOS

MEDIDAS DE RIESGO"$#%"

4'-- 3'2/ ,-',4 2'2+ 2'0- ,+'00 ,1'12 ,+'20 4',2
,,',. ,,',. ,,',. ,,',. ,,',. ,,',. ,,',. ,,'30 1'-,
+'1. +'1, +'3+ +'/. +'1+ ,'+, ,'0, +'-3 +',4

$T%"HYVL^TVTOLO"ST]^o\TNL5"=XOTNL"PV"\TP]RY"OP"_X"`LVY\"PX"_X"ZP\TYOY'"L"WLbY\"`YVL^TVTOLO"WLbY\"\TP]RY)"6"WYOY"NYWZL(
\L^T`Y"]P"YQ\PNP"VL"`YVL^TVTOLO"OP"OT]^TX^L]"\PQP\PXNTL])"EoVY"]P"Z_POP"TXQY\WL\"OP"VL"`YVL^TVTOLO"ZL\L"VY]"ZP\TYOY]"NYX"
ZYVm^TNL"OP"TX`P\]ToX"SYWYRlXPL)
$TT%"HLD"ST]^o\TNY5"=XOTNL"VY"WkaTWY"[_P"]P"Z_POP"ZP\OP\'"NYX"_X"XT`PV"OP"NYX!LXcL"OPV"44#'"PX"PV"ZVLcY"OP","WP]'"
]T"]P"\PZT^TP]P"PV"NYWZY\^LWTPX^Y"OP"VL"==8"OP"VY]"pV^TWY]"0"LnY])":V"OL^Y"P]"L"!XLVP]"OPV"ZP\TYOY"OP"\PQP\PXNTL)

MEDIDAS DE RIESGO"$#%"

3'2/ ,-',4 2'2+ 2'0- ,+'00 ,1'12 ,+'20 4',2
,,',- ,,',- ,,',- ,,',- ,,',- ,,',- ,,',- ,,'30 1'-+
+'1. +'1, +'3+ +'/. +'1+ ,'+, ,'0, +'-3 +',4

$T%"HYVL^TVTOLO"ST]^o\TNL5"=XOTNL"PV"\TP]RY"OP"_X"`LVY\"PX"_X"ZP\TYOY'"L"WLbY\"`YVL^TVTOLO"WLbY\"\TP]RY)"6"WYOY"NYWZL(
\L^T`Y"]P"YQ\PNP"VL"`YVL^TVTOLO"OP"OT]^TX^L]"\PQP\PXNTL])"EoVY"]P"Z_POP"TXQY\WL\"OP"VL"`YVL^TVTOLO"ZL\L"VY]"ZP\TYOY]"NYX"
ZYVm^TNL"OP"TX`P\]ToX"SYWYRlXPL)
$TT%"HLD"ST]^o\TNY5"=XOTNL"VY"WkaTWY"[_P"]P"Z_POP"ZP\OP\'"NYX"_X"XT`PV"OP"NYX!LXcL"OPV"44#'"PX"PV"ZVLcY"OP","WP]'"
]T"]P"\PZT^TP]P"PV"NYWZY\^LWTPX^Y"OP"VL"==8"OP"VY]"pV^TWY]"0"LnY])":V"OL^Y"P]"L"!XLVP]"OPV"ZP\TYOY"OP"\PQP\PXNTL)



n#1#n

D34367>>"D7>755;e@"cBD;>A@%"8&;&>&

:+##B^UZfZUeR\+#<D:K>#>EHJ>K:#
=ZfZcR#UV#UV^_]Z^RTZz^#>MJ

RENTABILIDAD $#"E=@"6@G6>=K6D%

,.'2+ ,/'/3 (,+'0+ -.'01 -0'4/

:V"`LVY\"VT[_TOL^T`Y"b'"ZY\"^LX^Y'"]_"\PX^LMTVTOLO"XY"\PNYRPX"PV"PQPN^Y"OP\T`LOY"OPV"NL\RY"TXOT`TO_LV"LV"ZL\^mNTZP"OP"VL"
NYWT]ToX"OP"RP]^ToX"]YM\P"\P]_V^LOY])

EVOLUCIÓN DEL VALOR LIQUIDATIVO ÚLTIMOS 5 AÑOS

RATIO DE GASTOS"$#"E*B6FD=?A@=A"?:9=A%

,'3+ ,'3, ,'3+ ,'32 ,'43
=XNV_bP" ^YOY]" VY]"RL]^Y]"OT\PN^Y]" ]YZY\^LOY]"PX"PV" ZP\mYOY"OP" \PQP\PXNTL5" NYWT]ToX"OP"RP]^ToX" ]YM\P"ZL^\TWYXTY'"
NYWT]ToX"OP"OPZY]T^L\TY'"L_OT^Y\mL'"]P\`TNTY]"MLXNL\TY]"$]LV`Y"RL]^Y]"OP"!XLXNTLNToX%"b"\P]^Y"OP"RL]^Y]"OP"RP]^ToX"
NY\\TPX^P'"PX"^l\WTXY]"OP"ZY\NPX^LUP"]YM\P"ZL^\TWYXTY"WPOTY"OPV"ZP\mYOY)":X"PV"NL]Y"OP"QYXOY]*NYWZL\^TWPX^Y]"[_P"
TX`TP\^PX"Wk]"OP"_X",+#"OP"]_"ZL^\TWYXTY"PX"Y^\L]"==8"]P"TXNV_bPX"^LWMTlX"VY]"RL]^Y]"]YZY\^LOY]"TXOT\PN^LWPX^P'"
OP\T`LOY]"OP"P]L]"TX`P\]TYXP]"[_P"TXNV_bPX"VL]"NYWT]TYXP]"OP"]_]N\TZNToX"b"OP"\PPWMYV]Y)":]^P"\L^TY"XY"TXNV_bP"VL"
NYWT]ToX"OP"RP]^ToX"]YM\P"\P]_V^LOY]"XT"VY]"NY]^P]"OP"^\LX]LNNToX"ZY\"VL"NYWZ\L`PX^L"OP"`LVY\P])
:X"PV"NL]Y"OP"TX`P\]TYXP]"PX" ==8"[_P"XY"NLVN_VLX"]_"\L^TY"OP"RL]^Y]'"l]^P"]P"SL"P]^TWLOY"ZL\L"TXNY\ZY\L\VY"PX"PV"
\L^TY"OP"RL]^Y])

RENTABILIDAD SEMESTRAL DE LOS ÚLTIMOS 5 AÑOS

:+##B^UZfZUeR\+#<D:K>#HQE>#
=ZfZcR#UV#UV^_]Z^RTZz^#>MJ

RENTABILIDAD $#"E=@"6@G6>=K6D%

,.'/- ,/',4 (,+'2- -.'-0 -0'1-

:V"`LVY\"VT[_TOL^T`Y"b'"ZY\"^LX^Y'"]_"\PX^LMTVTOLO"XY"\PNYRPX"PV"PQPN^Y"OP\T`LOY"OPV"NL\RY"TXOT`TO_LV"LV"ZL\^mNTZP"OP"VL"
NYWT]ToX"OP"RP]^ToX"]YM\P"\P]_V^LOY])

EVOLUCIÓN DEL VALOR LIQUIDATIVO ÚLTIMOS 5 AÑOS

RATIO DE GASTOS"$#"E*B6FD=?A@=A"?:9=A%

-'+0 -'+1 -'+0 -',- -'-.
=XNV_bP" ^YOY]" VY]"RL]^Y]"OT\PN^Y]" ]YZY\^LOY]" PX"PV"ZP\mYOY"OP" \PQP\PXNTL5" NYWT]ToX"OP"RP]^ToX" ]YM\P"ZL^\TWYXTY'"
NYWT]ToX"OP"OPZY]T^L\TY'"L_OT^Y\mL'"]P\`TNTY]"MLXNL\TY]"$]LV`Y"RL]^Y]"OP"!XLXNTLNToX%"b"\P]^Y"OP"RL]^Y]"OP"RP]^ToX"
NY\\TPX^P'"PX"^l\WTXY]"OP"ZY\NPX^LUP"]YM\P"ZL^\TWYXTY"WPOTY"OPV"ZP\mYOY)":X"PV"NL]Y"OP"QYXOY]*NYWZL\^TWPX^Y]"[_P"
TX`TP\^PX"Wk]"OP"_X",+#"OP"]_"ZL^\TWYXTY"PX"Y^\L]"==8"]P"TXNV_bPX"^LWMTlX"VY]"RL]^Y]"]YZY\^LOY]"TXOT\PN^LWPX^P'"
OP\T`LOY]"OP"P]L]"TX`P\]TYXP]"[_P"TXNV_bPX"VL]"NYWT]TYXP]"OP"]_]N\TZNToX"b"OP"\PPWMYV]Y)":]^P"\L^TY"XY"TXNV_bP"VL"
NYWT]ToX"OP"RP]^ToX"]YM\P"\P]_V^LOY]"XT"VY]"NY]^P]"OP"^\LX]LNNToX"ZY\"VL"NYWZ\L`PX^L"OP"`LVY\P])
:X"PV"NL]Y"OP"TX`P\]TYXP]"PX" ==8"[_P"XY"NLVN_VLX"]_"\L^TY"OP"RL]^Y]'"l]^P"]P"SL"P]^TWLOY"ZL\L"TXNY\ZY\L\VY"PX"PV"
\L^TY"OP"RL]^Y])

RENTABILIDAD SEMESTRAL DE LOS ÚLTIMOS 5 AÑOS

MEDIDAS DE RIESGO"$#%"

3'2/ ,-',4 2'2+ 2'0- ,+'00 ,1'12 ,+'20 4',2
,,',0 ,,',0 ,,',0 ,,',0 ,,',0 ,,',0 ,,',0 ,,'32 1'-.
+'1. +'1, +'3+ +'/. +'1+ ,'+, ,'0, +'-3 +',4

$T%"HYVL^TVTOLO"ST]^o\TNL5"=XOTNL"PV"\TP]RY"OP"_X"`LVY\"PX"_X"ZP\TYOY'"L"WLbY\"`YVL^TVTOLO"WLbY\"\TP]RY)"6"WYOY"NYWZL(
\L^T`Y"]P"YQ\PNP"VL"`YVL^TVTOLO"OP"OT]^TX^L]"\PQP\PXNTL])"EoVY"]P"Z_POP"TXQY\WL\"OP"VL"`YVL^TVTOLO"ZL\L"VY]"ZP\TYOY]"NYX"
ZYVm^TNL"OP"TX`P\]ToX"SYWYRlXPL)
$TT%"HLD"ST]^o\TNY5"=XOTNL"VY"WkaTWY"[_P"]P"Z_POP"ZP\OP\'"NYX"_X"XT`PV"OP"NYX!LXcL"OPV"44#'"PX"PV"ZVLcY"OP","WP]'"
]T"]P"\PZT^TP]P"PV"NYWZY\^LWTPX^Y"OP"VL"==8"OP"VY]"pV^TWY]"0"LnY])":V"OL^Y"P]"L"!XLVP]"OPV"ZP\TYOY"OP"\PQP\PXNTL)

MEDIDAS DE RIESGO"$#%"

3'2/ ,-',4 2'2+ 2'0- ,+'00 ,1'12 ,+'20 4',2
,,',1 ,,',1 ,,',1 ,,',1 ,,',1 ,,',1 ,,',1 ,,'34 1'-0
+'1. +'1, +'3+ +'/. +'1+ ,'+, ,'0, +'-3 +',4

$T%"HYVL^TVTOLO"ST]^o\TNL5"=XOTNL"PV"\TP]RY"OP"_X"`LVY\"PX"_X"ZP\TYOY'"L"WLbY\"`YVL^TVTOLO"WLbY\"\TP]RY)"6"WYOY"NYWZL(
\L^T`Y"]P"YQ\PNP"VL"`YVL^TVTOLO"OP"OT]^TX^L]"\PQP\PXNTL])"EoVY"]P"Z_POP"TXQY\WL\"OP"VL"`YVL^TVTOLO"ZL\L"VY]"ZP\TYOY]"NYX"
ZYVm^TNL"OP"TX`P\]ToX"SYWYRlXPL)
$TT%"HLD"ST]^o\TNY5"=XOTNL"VY"WkaTWY"[_P"]P"Z_POP"ZP\OP\'"NYX"_X"XT`PV"OP"NYX!LXcL"OPV"44#'"PX"PV"ZVLcY"OP","WP]'"
]T"]P"\PZT^TP]P"PV"NYWZY\^LWTPX^Y"OP"VL"==8"OP"VY]"pV^TWY]"0"LnY])":V"OL^Y"P]"L"!XLVP]"OPV"ZP\TYOY"OP"\PQP\PXNTL)



n#2#n

+& :OVHRSLPOHS"!ODOFLHRDS

LV^ZV^U_#V^#TeV^dR#V\#V^d_b^_#X\_SR\#UV#\_c#]VbTRU_c#"^R^*

TZVb_c#UebR^dV#V\#cVXe^U_#cV]VcdbV#UV\#Ry_)#V\#?_^U_#bVR\Zjz#

cecTbZ`TZ_^Vc#RUZTZ_^R\Vc#V^#U_c#W_^U_c#i#bVV]S_\c_c#̀ RbTZR*

\Vc#V^#fRbZ_c#UV#\_c#W_^U_c#V^#TRbdVbR+#=ebR^dV#V\#cV]VcdbV#

^_#cV#Z^T_b`_bz#^Z^X{^#W_^U_#R#\R#TRbdVbR#i#cV#bVV]S_\cz#e^#

W_^U_#V^#ce#d_dR\ZURU+#=V#RTeVbU_#R#\R#{\dZ]R#fR\_bRTZz^#UZc*

`_^ZS\V#UV\#?_^U_)# \R#TRbdVbR#cV#YR\\R#UZfVbcZ"TRUR#V^dbV#.4#

W_^U_c+#:#"^R\#UV\#`Vbx_U_#V\#?_^U_#dZV^V#Z^fVbdZU_#V\#65).2$#

UV#ce#`RdbZ]_^Z_#V^#_dbRc#BB<kc)#cZV^U_#\Rc#`bZ^TZ`R\Vc#XVcd_*

bRc7#:;F#:EJG)#>\VfR)#>hR^V)#@eZ^^Vcc)#FRdZhZc)#H_\Rb)#i#K`R*

bZ^fVcd+#D_c#RTdZf_c#aeV#]vc#YR^#T_^dbZSeZU_#R#\R#bV^dRSZ\ZURU#

UV\#?_^U_#V^#V\#`VbZ_U_#YR^#cZU_7#H:JL+HGD:J#<:HBL:D*BFKM*

J:F<>*B:#&-+56$'8#:<+:;F#:EJG*HJFKK#MK#KMK*P.#>MJ#KB*

<:N#&-+4.$'8#H:JL+HGD:J#<:HBL:D#@D;#L><A*B>#>MJ#&-+13$'8#

H:JL+HGD>F#?G<#MK#@JGOL*BFK>MJMA#&-+11$'8#:<+F:LBPBK#

*&,&#>cdRU_#UV#fRbZRTZz^#`RdbZ]_^ZR\

#"]YM\P"ZL^\TWYXTY"WPOTY

#
"`

L\
TL

NT
oX

"
\P

]Z
PN

^Y
"!

X"
ZP

\TY
OY

"L
X^

P\
TY

\

HL
\TL

NT
oX

"
OP

V"Z
P\

TY
OY

"
LN

^_
LV

HL
\TL

NT
oX

"
OP

V"Z
P\

TY
OY

"
LX

^P
\TY

\

HL
\TL

NT
oX

"
LN

_W
_V

LO
L"

LX
_L

V

B6FD=?A@=A";=@"B:D=A9A"6@F:D=AD"$WTVP]"OP":GD% ,..)440 ,-2)/0. ,-2)/0.

f"E_]N\TZNTYXP]*\PPWMYV]Y]"$XP^Y% (.'.2 (.'4/ (2'.+ (,-'2,

("7PXP!NTY]"M\_^Y]"OT]^\TM_TOY] +'++ +'++ +'++ +'++

f"DPXOTWTPX^Y]"XP^Y] .'4, 3'34 ,-'2/ (00'+-

" $&%" DPXOTWTPX^Y]"OP"RP]^ToX /'/4 4'/3 ,.'4- (0,'10

" $(%" <L]^Y]"\PZP\N_^TOY] +'02 +'1+ ,',2 (,'/3

" " ("8YWT]ToX"OP"RP]^ToX +'0, +'0+ ,'+, .'0.

" " ("8YWT]ToX"OP"!XLXNTLNToX +'++ +'++ +'++ +'++

" " ("A^\Y]"RL]^Y]"\PZP\N_^TOY] +'+2 +',+ +',2 (-2'.2

" $&%" A^\Y]"TXR\P]Y] +'++ +'++ +'++ +'++

B6FD=?A@=A";=@"B:D=A9A"68FG6>"$WTVP]"OP":GD% ,./)2., ,..)440 ,./)2.,

F_dR7#>\#`Vbx_U_#cV#bV"VbV#R\#dbZ]VcdbV#_#cV]VcdbV)#cVX{^#cVR#V\#TRc_+

*&+&##=ZcdbZSeTZz^#UV\#`RdbZ]_^Z_#R\#TZVbbV##
UV\#`VbZ_U_#&Z]`_bdVc#V^#]Z\Vc#UV#>MJ'

;TX"ZP\TYOY"LN^_LV ;TX"ZP\TYOY"LX^P\TY\

=W
ZY

\^
P

#
"]

YM
\P

"
ZL

^\
TW

YX
TY

=W
ZY

\^
P

#
"]

YM
\P

"
ZL

^\
TW

YX
TY

$&%"=@H:DE=A@:E";=@6@8=:D6E ,.-)-.2 43',0

"""g"8L\^P\L"TX^P\TY\ -)/-. ,'3+

"""g"8L\^P\L"Pa^P\TY\ ,-4)3,/ 41'.0

"""g""=X^P\P]P]"OP"VL"NL\^P\L"OP"TX`P\]ToX + +'++

"""g""=X`P\]TYXP]"O_OY]L]'"WY\Y]L]"Y"PX"VT^TRTY + +'++

$&%">=CG=9:K"$F:EAD:Di6% ,)0,/ ,',-

$f%"D:EFA 43+ +'2.

FAF6>"B6FD=?A@=A ,./)2., ,++'++

F_dRc7##>\#`Vbx_U_#cV#bV"VbV#R\##dbZ]VcdbV#_#cV]VcdbV)#cVX{^#cVR#V\#TRc_+#
DRc#Z^fVbcZ_^Vc#"^R^TZVbRc#cV#Z^W_b]R^#R#fR\_b#VcdZ]RU_#UV#bVR\ZjRTZz^+

-& "3OHXP"HXQMLFDTLVP"GH"KHFKPS"
RHMHVDOTHS

F_#R`\ZTRS\V+

,&""9HFKPS"RHMHVDOTHS
Em @Y

a."E_]ZPX]ToX"^PWZY\LV"OP"]_]N\TZNTYXP]*\PPWMYV]Y] I

b."DPLX_OLNToX"OP"]_]N\TZNTYXP]*\PPWMYV]Y] I

c."DPPWMYV]Y"OP"ZL^\TWYXTY"]TRXT!NL^T`Y I

d.":XOP_OLWTPX^Y"]_ZP\TY\"LV"0#"OPV"ZL^\TWYXTY I

e."E_]^T^_NToX"OP"VL"EYNTPOLO"<P]^Y\L I

f."E_]^T^_NToX"OP"VL":X^TOLO"9PZY]T^L\TL I

g."8LWMTY"OP"NYX^\YV"OP"VL"EYNTPOLO"<P]^Y\L I

h."8LWMTY"OP"PVPWPX^Y]"P]PXNTLVP]"OPV"QYVVP^Y"TXQY\WL^T`Y I

i."6_^Y\TcLNToX"OPV"Z\YNP]Y"OP"Q_]ToX I

j."A^\Y]"SPNSY]"\PVP`LX^P] I

.&""">QHRDFLPOHS"VLOFUMDGDS""
Y"PTRDS"LOIPRNDFLPOHS

Em @Y

a."BL\^mNTZP]"]TRXT!NL^T`Y]"PX"PV"ZL^\TWYXTY"OPV"QYXOY"$ZY\NPX^LUP"]_ZP\TY\"
LV"-+#%

I

b. ?YOT!NLNTYXP]"OP"P]NL]L"\PVP`LXNTL"PX"PV"DPRVLWPX^Y I

c. <P]^Y\L"b"OPZY]T^L\TY"]YX"PV"WT]WY"R\_ZY"$]PRpX"L\^mN_VY"/"OP"VL">?H% I

d. EP"SLX"\PLVTcLOY"YZP\LNTYXP]"OP"LO[_T]TNToX"b"`PX^L"OP"`LVY\P]"PX"VY]"[_P"
PV"OPZY]T^L\TY"SL"LN^_LOY"NYWY"`PXOPOY\"Y"NYWZ\LOY\'"\P]ZPN^T`LWPX^P

I

e. EP"SLX"LO[_T\TOY"`LVY\P]"Y"TX]^\_WPX^Y]"!XLXNTP\Y]"PWT^TOY]"Y"L`LVLOY]"
ZY\"LVR_XL"PX^TOLO"OPV"R\_ZY"OP"VL"RP]^Y\L"Y"OPZY]T^L\TY'"Y"LVR_XY"OP"P]^Y]"
SL"LN^_LOY"NYWY"NYVYNLOY\'"L]PR_\LOY\'"OT\PN^Y\"Y"L]P]Y\'"Y"]P"SLX"Z\P]^LOY"
`LVY\P]"L"PX^TOLOP]"`TXN_VLOL]

I

f. EP"SLX"LO[_T\TOY"`LVY\P]"Y"TX]^\_WPX^Y]"!XLXNTP\Y]"N_bL"NYX^\LZL\^TOL"SL"
]TOY"_XL"PX^TOLO"OPV"R\_ZY"OP"VL"RP]^Y\L"Y"OPZY]T^L\TY'"_"Y^\L"==8"RP]^TYXLOL"
ZY\"VL"WT]WL"RP]^Y\L"_"Y^\L"RP]^Y\L"OPV"R\_ZY

I

g. EP"SLX"ZP\NTMTOY"TXR\P]Y]"ZY\"PX^TOLOP]"OPV"R\_ZY"OP"VL"RP]^Y\L"[_P"
^TPXPX"NYWY"Y\TRPX"NYWT]TYXP]"Y"RL]^Y]"]L^T]QPNSY]"ZY\"VL"==8

I

h. 9TQP\PXNTL]"]_ZP\TY\P]"LV",+#"PX^\P"`LVY\"VT[_TOL^T`Y"P]^TWLOY"b"PV"
OP!XT^T`Y"L"VL"WT]WL"QPNSL

I

i. EP"SL"PUP\NTOY"PV"OP\PNSY"OP"OT]ZY]TNToX"]YM\P"RL\LX^mL]"Y^Y\RLOL]"$]YVY"
LZVTNLMVP"L";=>%

I

j."A^\L]"TXQY\WLNTYXP]"_"YZP\LNTYXP]"`TXN_VLOL] I

6V"!XLV
OPV"ZP\TYOY

k."#"PXOP_OLWTPX^Y"WPOTY"OPV"ZP\TYOY +'++

l. #"ZL^\TWYXTY"LQPN^LOY"ZY\"YZP\LNTYXP]"P]^\_N^_\LOL]"OP"^P\NP\Y]"PX"VL]"
[_P"VL"==8"LN^pP"NYWY"]_MbLNPX^P

+'++

m."#"ZL^\TWYXTY"`TXN_VLOY"L"ZY]TNTYXP]"Z\YZTL]"OPV"ZP\]YXLV"OP"VL"]YNTPOLO"
RP]^Y\L"Y"OP"VY]"Z\YWY^Y\P]

+'++

A:JJBK#:K#@;#>I*K:>#KB<:N# &-+1.$'+#D_c#RTdZf_c#aeV#]V*

^_c#YR^#T_^dbZSeZU_#R# \R# bV^dRSZ\ZURU#UV\#?_^U_#V^#V\#`VbZ_*

U_#YR^#cZU_7#H:JL+;>J>F;>J@#>MJGH>:F#?G<MK*B#&*-+..$'8#

:<+;>KL#;MKBF>KK#EG=>DK*BH<#>MJ#KB<:N#&*-+-6$'8#?MLM*

JG# >MJGKLGPP2-# NL+/.,-0,/2# &*-+-4$'8# ?MLMJG# >MJGK*

LGPP2-# NL+/-,-6,/1# &*-+-4$'8# ?MLMJG# EK<B# OGJD=# F>L#

>MJ#NL+/.,-0,/2#&*-+-4$'+



n#3#n

D34367>>"D7>755;e@"cBD;>A@%"8&;&>&

)&""D;EF35;e@"67">AD"?7C536AD"H"7GA>F5;e@""
67>"8A@6A

I$""GQYQgT"LM"RI"OMYZUXI'YUKQMLIL"YUJXM"RI"YQZ[IKQgT""
LM"RUY"SMXKILUY"

>\#cVXe^U_#cV]VcdbV#UV#/-/1#WeV#`_cZdZf_#`RbR#\R#XbR^#]Ri_*
bxR#UV#\Rc#T\RcVc#UV#RTdZf_c)#\_#aeV#`Vb]ZdZz#R#\_c#Z^fVbc_bVc#
TV\VSbRb#e^#SeV^#"^R\#UV\#Ry_+#EZV^dbRc#aeV#V\#dVbTVb#dbZ]Vc*
dbV#UV\#Ry_#WeV#V^#XV^VbR\#`_cZdZf_#`RbR#\_c#RTdZf_c#UV#bZVcX_#
R#`VcRb#UV#\Rc#debSe\V^TZRc#UV\#]Vc#UV#RX_cd_)# \Rc#SR[RURc#
UV#\_c#dZ`_c#UV#Z^dVbwc#dR^d_#`_b#`RbdV#UV#\R#JVcVbfR#?VUVbR\#
T_]_#`_b#V\#;R^T_#<V^dbR\#>eb_`V_)#Rcx#T_]_#\R#fZTd_bZR#UV#
=_^R\U#Lbe]`#V^# \Rc#V\VTTZ_^Vc#UV# \_c#>cdRU_c#M^ZU_c#aeV#
defZVb_^# \eXRb#V^#V\#]Vc#UV#^_fZV]SbV)#`b_f_TRb_^#ceSZURc#
Z]`_bdR^dVc#V^#\R#bV^dR#fRbZRS\V#i#V^#V\#Uz\Rb)#Re^aeV#R\Xe^_c#
RTdZf_c# bVRTTZ_^Rb_^#UV# W_b]R#^VXRdZfR#T_]_#T_^cVTeV^TZR#
UV\# Z]`RTd_#aeV# `eVUR# dV^Vb# \R#`_cZS\V# R`\ZTRTZz^#UV# RbR^*
TV\Vc# T_]VbTZR\Vc# `_b# `RbdV# UV\# ^eVf_# X_SZVb^_# VcdRU_e^Z*
UV^cV+#:e^aeV#\R#S_\cR#UV#>cdRU_c#M^ZU_c#R\TR^jz#]vhZ]_c#
YZcdzbZT_c#UebR^dV#V\#{\dZ]_#dbZ]VcdbV#UV\#Ry_)#UebR^dV#V\#]Vc#
UV# UZTZV]SbV# dR^d_# \Rc# `bZ^TZ`R\Vc# S_\cRc# UV\# ]e^U_# T_]_#
\_c#]VbTRU_c#UV#S_^_c#T_bbZXZVb_^#UVSZU_#R#e^#d_^_#R\X_#]vc#
bVcdbZTdZf_#`_b#`RbdV#UV#\_c#SR^T_c#TV^dbR\Vc#V^#TeR^d_#R#\R#
fV\_TZURU#UV# \Rc#SR[RURc#UV# \_c#dZ`_c#UV#Z^dVbwc+#>^#TeR^d_#
`_\xdZTR#]_^VdRbZR)#V\#;R^T_#<V^dbR\#>eb_`V_#SR[z#\_c#dZ`_c#UV#

1& 3OHXP"HXQMLFDTLVP"GHM"LOIPRNH"
QHRLfGLFP

0& :OIPRNDFLfO"Y"DGVHRTHOFLDS""
D"LOSTDOFLD"GH"MD"5=<C

F_#R`\ZTRS\V+

Z^dVbwc#V^#YRcdR#dbVc#_TRcZ_^Vc#`RbR#UV[Rb\_c#V^#V\#0$#UVcUV#
V\#0)42$+#LR]SZw^#V^#\_c#>cdRU_c#M^ZU_c#\R#JVcVbfR#?VUVbR\#
Z^ZTZz# V^# V\# ]Vc# UV# cV`dZV]SbV# \R# dR^# Vc`VbRUR# SR[RUR# UV#
dZ`_c#UV#Z^dVbwc#T_^#e^R#SR[RUR#UV#2-#`e^d_c#SvcZT_c)#`RbR#
UVc`ewc#SR[Rb\_c#V^#cec#bVe^Z_^Vc#UV#^_fZV]SbV#i#UZTZV]SbV#
/2#`e^d_c#SvcZT_c#V^#TRUR#_TRcZz^#YRcdR#V\#^ZfV\#UV#1)2$+#
>^#VcdV#cV^dZU_)#WeV#Vc`VTZR\]V^dV#bV\VfR^dV#V\#d_^_#UV#TRe*
dV\R#V^#V\#]V^cR[V#UV#\R#JVcVbfR#?VUVbR\#UebR^dV#ce#{\dZ]R#
bVe^Zz^# UV# UZTZV]SbV)# UV[R^U_# V^dbVfVb# aeV# \_c# cZXeZV^dVc#
]_fZ]ZV^d_c#UV`V^UVbv^#UV#\R#Vf_\eTZz^#UV#\R#VT_^_]xR)#Rcx#
T_]_#UV\#Z]`RTd_#V^#\R#Z^!RTZz^#i#V\#V]`\V_#aeV#̀ eVUR^#dV^Vb#
\Rc#]VUZURc#VT_^z]ZTRc# \\VfRURc#R#TRS_#`_b# \R#RU]Z^ZcdbR*
TZz^#Lbe]`+#KZ^#V]SRbX_)#UVcUV#V\#;R^T_#<V^dbR\#>eb_`V_#V\#
d_^_#UV#ce#{\dZ]_#]V^cR[V#WeV#]vc#Vh`R^cZf_#bV!V[R^U_#e^#
V^d_b^_#VT_^z]ZT_#]vc#T_]`\V[_#V^#\R#j_^R#Veb_)#UV[R^U_#\R#
`eVbdR#RSZVbdR#R#]vc#SR[RURc#V^#\_c#dZ`_c#UV#Z^dVbwc#V^#cec#
`bzhZ]Rc#Z^dVbfV^TZ_^Vc+#:{^#Rcx)#YZj_#w^WRcZc#V^#R^R\ZjRb#\_c#
URd_c#bVe^Zz^#dbRc#bVe^Zz^#`RbR#d_]Rb#TeR\aeZVb#UVTZcZz^+#>\#
]VbTRU_# UV# S_^_c# T_b`_bRdZf_c# def_# e^# V`Zc_UZ_# UV# f_\RdZ*
\ZURU# R# `bZ^TZ`Z_c# UV\# ]Vc# UV# RX_cd_# UVSZU_# R# e^_c# URd_c#
VT_^z]ZT_c#]vc#UwSZ\Vc#UV#\_#Vc`VbRU_#i#R\#]_fZ]ZV^d_#UV#
dZ`_c#`_b#`RbdV#UV\#;R^T_#UV#CR`z^)#`Vb_#\_c#UZWVbV^TZR\Vc#UV#
TbwUZd_# bVTe`VbRb_^# bv`ZUR]V^dV# \R#]Ri_b#`RbdV#UV\# dVbbV^_#
`VbUZU_+#=ebR^dV#\R#{\dZ]R#`RbdV#UV\#Ry_)#\_c#UZWVbV^TZR\Vc#dR^*
d_#V^#>eb_`R#T_]_#V^#\_c#>cdRU_c#M^ZU_c#YR^#`Vb]R^VTZU_#
VcdRS\Vc)#cZV^U_#V\#cVX]V^d_#UV#S_^_c#UV#R\d_#bV^UZ]ZV^d_#
V^#>cdRU_c#M^ZU_c)#T_^#e^#VcdbVTYR]ZV^d_#UV#UZWVbV^TZR\Vc#
UebR^dV# V\# {\dZ]_# dbZ]VcdbV# UV\# Ry_)# V\# aeV# ]Ri_b# fRbZRTZz^#
bVXZcdbz#V^#V\#`VbZ_U_+#>^# \_c#]VbTRU_c#UV#UZfZcRc)#V\#Uz\Rb#
VcdRU_e^ZUV^cV)#dbRc#e^#dVbTVb#dbZ]VcdbV#^VXRdZf_)#bVXZcdbz#e^#
{\dZ]_#dbZ]VcdbV#UV\#Ry_#]ei#`_cZdZf_#bVc`VTd_#R#\Rc#`bZ^TZ`R*
\Vc#UZfZcRc#UVSZU_#R#\R#bVSR[R#V^#\Rc#Vh`VTdRdZfRc#UV#\_c#Z^fVb*
c_bVc#V^#TeR^d_#R#\Rc#SR[RURc#UV#dZ`_c#UV#Z^dVbwc#`_b#`RbdV#
UV# \R#JVcVbfR#?VUVbR\+#=V#VcdV#]_U_)#V\#=_\\Rb# B^UVh#ceSZz#
e^#4)3$#UebR^dV#V\#TeRbd_#dbZ]VcdbV)#bVTe`VbR^U_#\R#TRxUR#UV\#
1)5$#bVXZcdbRUR#V^#V\#dVbTVb#dbZ]VcdbV+#>\#Veb_#def_#e^#cV]Vc*
dbV#]Zhd_7#cZ#\_#T_]`RbR]_c#T_^dbR#\Rc#`bZ^TZ`R\Vc#UZfZcRc#V^#
V\#cVXe^U_#cV]VcdbV#UV\#Ry_#cV#UV`bVTZz#WbV^dV#R\#Uz\Rb#VcdR*
U_e^ZUV^cV#&*0)1$')#R\#iV^#[R`_^wc#&*2)2$')#\R#\ZSbR#VcdVb\Z^R#
&*/)1$'#i#WbV^dV#R\#WbR^T_#ceZj_#&*/)1$'+#>^#\_c#]VbTRU_c#V]Vb*
XV^dVc)# \R# bV^dR# fRbZRS\V# bVXZcdbz# bV^dRSZ\ZURUVc# \ZXVbR]V^dV#
^VXRdZfRc# UebR^dV# V\# cV]VcdbV)# T_^# \R# W_bdR\VjR# UV\# Uz\Rb# i#
\Rc#`bV_Te`RTZ_^Vc#RTVbTR#UV#\R#`_\xdZTR#]_^VdRbZR#V^#\_c#>c*
dRU_c#M^ZU_c#T_]_#`bZ^TZ`R\Vc#`b_dRX_^ZcdRc)#Vc`VTZR\]V^dV#
UebR^dV#V\#{\dZ]_# dbZ]VcdbV#UV\#Ry_+#>^# dwb]Z^_c#XV^VbR\Vc)#
\_c# `bZ^TZ`R\Vc# SR^T_c# TV^dbR\Vc# UV# \_c# `RxcVc# V]VbXV^dVc#
YR^#T_^dZ^eRU_#R`\ZTR^U_#`_\xdZTRc#]_^VdRbZRc#UV#TRbvTdVb#Vh*
`R^cZf_#UV#e^R#W_b]R#XbRUeR\)#iR#aeV#VhZcdV^#bZVcX_c#Z^!RTZ_*
^ZcdRc#`b_fV^ZV^dVc#UV#\Rc#Z]`_bdRTZ_^Vc#i#UV#e^Rc#`_\xdZTRc#
"cTR\Vc#^_#UV\#d_U_#R\Z^VRURc#T_^#V\#_S[VdZf_#UV#T_^db_\Rb#\Rc#
`bVcZ_^Vc#Z^!RTZ_^ZcdRc+#>^#TeR^d_#R#\R#Vf_\eTZz^#UV#\Rc#S_\*
cRc#i#R#`VcRb#UV#dVb]Z^Rb#V\#cV]VcdbV#V^#dVbbV^_#^VXRdZf_)#\R#
bVXZz^#UV#>E>:#&>eb_`R#UV\#>cdV)#GbZV^dV#EVUZ_#i#tWbZTR'#WeV#
\R#aeV#_Sdef_#\R#]V[_b#Vf_\eTZz^#UebR^dV#\R#{\dZ]R#`RbdV#UV\#
Ry_)#cVXeZUR#`_b#\_c#]VbTRU_c#RcZvdZT_c#i#`_b#DRdZ^_R]wbZTR+#
>^#V\#\RU_#UV#\R#bV^dR#"[R)#dR]SZw^#V\#]VbTRU_#UV#S_^_c#bVXZc*
dbz#TRxURc#RWVTdRU_#`_b#\R#dV^UV^TZR#^VXRdZfR#R#^ZfV\#X\_SR\+#
D_c#]VbTRU_c#UV#bV^dR#fRbZRS\V#UV#>>+MM+#defZVb_^#e^#cV]Vc*
dbV#`_cZdZf_)#T_^#V\#K%H2--#i#V\#FRcURa#ceSZV^U_#e^#5)/$#i#
e^#4)4$#bVc`VTdZfR]V^dV+#HVcV#R\#V`Zc_UZ_#UV#f_\RdZ\ZURU#UV#
`bZ^TZ`Z_c#UV\#]Vc#UV#RX_cd_)#\R#WeVbdV#ceSZUR#UebR^dV#V\#]Vc#
UV#̂ _fZV]SbV#T_dZjR^U_#UV#W_b]R#̀ _cZdZfR#\R#fZTd_bZR#UV\#^eVf_#
`bVcZUV^dV# UV# \_c# >cdRU_c#M^ZU_c# =_^R\U#Lbe]`)# \R# W_bdR\V*
jR#UV#\_c#URd_c#VT_^z]ZT_c#`eS\ZTRU_c#i#\R#SeV^R#Vf_\eTZz^#
UV#\R#]Ri_bxR#UV#XbR^UVc#T_]`RyxRc#dVT^_\zXZTRc#T_^_TZURc#
T_]_#\Rc#l4#ERX^x"TRcm)#c_`_bdRb_^#\R#dV^UV^TZR#R\TZcdR#UV#
\Rc# S_\cRc# VcdRU_e^ZUV^cVc+# >^# >eb_`R)#R# `VcRb# UV# aeV# V\#

/&"""3OHXP"HXQMLFDTLVP"GH"
PQHRDFLPOHS"VLOFUMDGDS""
Y"PTRDS"LOIPRNDFLPOHS

>\#?_^U_#`eVUV#bVR\ZjRb#_`VbRTZ_^Vc#UV#T_]`bRfV^dR#UV#RTdZ*
f_c#_#fR\_bVc#^VX_TZRU_c#V^#]VbTRU_c#cVTe^URbZ_c#_"TZR\Vc)#
Z^T\ec_#Raew\\_c#V]ZdZU_c#_#RfR\RU_c#`_b#V^dZURUVc#UV\#Xbe`_#
UV#<bwUZd#:XbZT_\V)#K+:+#i,_#UV\#Xbe`_#UV#;FH#HRbZSRc)#K+:+)#
_`VbRTZ_^Vc#UV#T_]`bRfV^dR#UV#UZfZcR)#Rcx#T_]_#_`VbRTZ_^Vc#
UV#T_]`bRfV^dR#UV#dxde\_c#UV#UVeUR#`{S\ZTR#T_^#`RTd_#UV#bV*
T_]`bR#V^#\Rc#aeV#RTd{V^#T_]_#Z^dVb]VUZRbZ_c#_#\ZaeZURU_bVc#
V^dZURUVc#UV\#Xbe`_#UV#<bwUZd#:XbZT_\V)#K+:+#i,_#UV\#Xbe`_#UV#
;FH#HRbZSRc)#K+:++#>cdR#K_TZVURU#@Vcd_bR#fVbZ"TR#aeV#UZTYRc#
_`VbRTZ_^Vc#cV#bVR\ZTV^#R#`bVTZ_c#i#T_^UZTZ_^Vc#UV#]VbTRU_+#
DR# bV]e^VbRTZz^# UV# \Rc# TeV^dRc# i# UV`zcZd_c# UV\# ?_^U_# V^#
\R#V^dZURU#UV`_cZdRbZR#cV#bVR\ZjR#R#`bVTZ_c#i#T_^UZTZ_^Vc#UV#
]VbTRU_+#
HeVUV# T_^ce\dRb# \Rc# {\dZ]Rc# TeV^dRc# R^eR\Vc# ReUZdRURc# UV#
VcdV#?_^U_#`_b#]VUZ_c#dV\V]vdZT_c#V^#ggg+cRSRUV\\RccVd]R*
^RXV]V^d+T_]+



n#4#n

x^UZTV#EK<B#>eb_`V#dVb]Z^z#V\#cV]VcdbV#V^#dVbbV^_#^VXRdZf_#
&*.)3$')# \R# Vf_\eTZz^# WeV# ]ZhdR# UV`V^UZV^U_# UV\# `Rxc+# >^# V\#
\RU_#̀ _cZdZf_)#TRSV#UVcdRTRb#\R#ceSZUR#UV\#=Rh#R\V]v^#&(6)/$'#
dbRc#\_c#Vcdx]e\_c#VT_^z]ZT_c#R^e^TZRU_c#`_b#`RbdV#UV\#X_*
SZVb^_#TYZ^_)#V\#BSVh#02#&(2)1$'#_#V\#?LK>#ZdR\ZR^_#&0).$'+#H_b#
V\#T_^dbRbZ_)#V\#<RT#WbR^Twc#TVbbz#V\#cV]VcdbV#R#\R#SR[R#T_^#e^#
UVcTV^c_#UV\#/)/$#R^dV#\R#Z^TVbdZUe]SbV#̀ _\xdZTR+#>c#̀ b_SRS\V#
aeV#\Rc#`Vbc`VTdZfRc#]e^UZR\Vc#`RbR#/-/2#cZXR^#cZV^U_#SV*
^ZX^Rc#V^#]VUZ_#UV#e^#TbVTZ]ZV^d_#VT_^z]ZT_#]_UVbRU_#UV#
>cdRU_c#M^ZU_c#i#e^R#bVTe`VbRTZz^#V^#>eb_`R)#U_^UV#\R#TRxUR#
UV#\R#Z^!RTZz^#UVSVbxR#bVc`R\URb#V\#T_^ce]_#V^#\R#bVXZz^+#KZ^#
V]SRbX_)#\Rc#`_\xdZTRc#]_^VdRbZRc)#"cTR\Vc#i#UV#T_]VbTZ_#Z^*
dVb^RTZ_^R\#̀ _UbxR^#bV`bVcV^dRb#e^#bZVcX_+#<bVV]_c#aeV#\R#JV*
cVbfR#?VUVbR\#`_UbxR#cVb#]vc#TRedV\_cR#R#\R#Y_bR#UV#bVT_bdRb#
\_c#dZ`_c#UV#Z^dVbwc+#?R\dR^#dR]SZw^#`_b#T_^TbVdRb#\Rc#`_\xdZTRc#
T_]VbTZR\Vc#UV#Lbe]`#i# \R#T_^cVTeV^dV#bVc`eVcdR#Veb_`VR+#
ARcdR#V^d_^TVc)#`V^cR]_c#aeV#\_c#Z^fVbc_bVc#UVSVbxR^#T_^*
cZUVbRb#]R^dV^Vb#T_SVbdebRc#i#_dbRc# WeV^dVc#UV#VcdRSZ\ZURU)#
`Vb_#R\#]Zc]_#dZV]`_#dbRdRb#UV#SV^V"TZRbcV#UV\#cV^dZ]ZV^d_#
UV\#]VbTRU_)#UV#\Rc#vbVRc#T_^#fR\_bRTZ_^Vc#RdbRTdZfRc#i#UV#\R#
bVcZ\ZV^TZR#UV#\R#VT_^_]xR#VcdRU_e^ZUV^cV+#

J$"6MKQYQUTMY"OMTMXIRMY"LM"QT\MXYQgT"ILUVZILIY

DRc#UVTZcZ_^Vc#XV^VbR\Vc#UV#Z^fVbcZz^#RU_`dRURc#UebR^dV#V\#
cVXe^U_#cV]VcdbV#UV\# Ry_#YR^#VcdRU_#V^W_TRURc#`bZ^TZ`R\*
]V^dV# R# Z^TbV]V^dRb# \R# Vh`_cZTZz^# R# W_^U_c# l;\V^Um)# bVUe*
TZV^U_#`_cZTZ_^Vc#V^# W_^U_c# l@b_gdYm#i)#V^#]V^_b#]VUZUR)#
lNR\eVm+#:UZTZ_^R\]V^dV#cV#YR#bVUeTZU_#\R#Vh`_cZTZz^#R#W_^*
U_c#Veb_`V_c+#

K$"dTLQKM"LM"XMNMXMTKQI

F_#R`\ZTR+

L$""7\UR[KQgT"LMR"BIZXQSUTQU%"VIXZQKQVMY%"XMTZIJQRQLIL""
]"OIYZUY"LM"RI";;5"

>\# `RdbZ]_^Z_# ceSV# UVcUV# .00+662+03/)5.# Veb_c# YRcdR#
.01+40.+.53)24#Veb_c)#Vc#UVTZb#e^#-)22$+#>\#^{]Vb_#UV#`Rb*
dxTZ`Vc#SR[R#UVcUV#225#e^ZURUVc#YRcdR#216#e^ZURUVc+#DR#bV^*
dRSZ\ZURU#RTe]e\RUR#YR#cZU_#UV#e^#0)4.$#`RbR#\R#T\RcV#SRcV)#
e^#0)64$#`RbR#\R#T\RcV#`\ec)#e^#1).-$#`RbR#\R#T\RcV#`bV]ZVb)#
e^#1)./$#`RbR#\R#T\RcV#TRbdVbR)#e^#0)64$#`RbR#\R#T\RcV#V]*
`bVcR#i#e^#0)51$#`RbR#\R#T\RcV#`i]V+#DR#bVWVbZUR#bV^dRSZ\ZURU#
_SdV^ZUR#Vc#^VdR#UV#e^_c#XRcd_c#aeV#YR^#ce`eVcd_#e^R#TRbXR#
UV\#/)0-$#cZV^U_#\_c#XRcd_c#UZbVTd_c#UV#.)23$#V#Z^UZbVTd_c#
UV# -)41$# `RbR# \R# T\RcV# SRcV)# e^# .)5-$# cZV^U_# \_c# XRcd_c#
UZbVTd_c#UV#.)-3$#V#Z^UZbVTd_c#UV#-)41$#`RbR#\R#T\RcV#`\ec)#
e^#.)22$#cZV^U_#\_c#XRcd_c#UZbVTd_c#UV#-)5.$#V#Z^UZbVTd_c#UV#
-)41$#`RbR#\R#T\RcV#`bV]ZVb)#e^#.)5-$#cZV^U_#\_c#XRcd_c#UZ*
bVTd_c#UV#.)-3$#V#Z^UZbVTd_c#UV#-)41$#`RbR#\R#T\RcV#V]`bVcR#
i#e^#/)-2$#cZV^U_#\_c#XRcd_c#UZbVTd_c#UV#.)0.$#V#Z^UZbVTd_c#
UV#-)41$#`RbR#\R#T\RcV#`i]V#bVc`VTdZfR]V^dV#c_SbV#V\#`RdbZ*
]_^Z_#]VUZ_+#

M$""CMTLQSQMTZU"LMR"NUTLU"MT"KUSVIXIKQgT"KUT"MR"XMYZU""
LM"NUTLUY"LM"RI"OMYZUXI

>\# ?_^U_# KRSRUV\\# KV\VTTZz^# >`cZ\z^# ?BD*# ;:K># YR# _SdV^ZU_#
e^R#bV^dRSZ\ZURU#RTe]e\RUR#UebR^dV#V\#cV]VcdbV#UV\#(0)4.$#
aeV#Vc#ce`VbZ_b#R# \R#bV^dRSZ\ZURU#]VUZR#`_^UVbRUR#UV\# d_dR\#
UV# ?_^U_c# XVcdZ_^RU_c# `_b# KRSRUV\\# :ccVd# ER^RXV]V^d)# i#
ce`VbZ_b#R\#(/)20$#T_^cVXeZU_#̀ _b#\R#DVdbR#UV\#LVc_b_#R#.#Ry_#
UebR^dV#V\#]Zc]_#`VbZ_U_+#

*&";@8AC?35;e@"DA4C7">3D";@G7CD;A@7D

I$";T\MXYQUTMY"KUTKXMZIY"XMIRQ^ILIY"L[XITZM"MR"VMXQULU

LV^ZV^U_#V^#TeV^dR#V\#V^d_b^_#X\_SR\#UV#\_c#]VbTRU_c#"^R^*
TZVb_c#UebR^dV#V\#cVXe^U_#cV]VcdbV#UV\#Ry_)#V\#?_^U_#bVR\Zjz#
cecTbZ`TZ_^Vc#RUZTZ_^R\Vc#V^#U_c#W_^U_c#i#bVV]S_\c_c#`RbTZR*

\Vc#V^#fRbZ_c#UV#\_c#W_^U_c#V^#TRbdVbR+#=ebR^dV#V\#cV]VcdbV#
^_#cV#Z^T_b`_bz#^Z^X{^#W_^U_#R#\R#TRbdVbR#i#cV#bVV]S_\cz#e^#
W_^U_#V^#ce#d_dR\ZURU+#=V#RTeVbU_#R#\R#{\dZ]R#fR\_bRTZz^#UZc*
`_^ZS\V#UV\#?_^U_)# \R#TRbdVbR#cV#YR\\R#UZfVbcZ"TRUR#V^dbV#.4#
W_^U_c+#:#"^R\#UV\#`Vbx_U_#V\#?_^U_#dZV^V#Z^fVbdZU_#V\#65).2$#
UV#ce#`RdbZ]_^Z_#V^#_dbRc#BB<kc)#cZV^U_#\Rc#`bZ^TZ`R\Vc#XVcd_*
bRc7#:;F#:EJG)#>\VfR)#>hR^V)#@eZ^^Vcc)#FRdZhZc)#H_\Rb)#i#K`R*
bZ^fVcd+#D_c#RTdZf_c#aeV#]vc#YR^#T_^dbZSeZU_#R#\R#bV^dRSZ\ZURU#
UV\#?_^U_#V^#V\#`VbZ_U_#YR^#cZU_7#H:JL+HGD:J#<:HBL:D*BFKM*
J:F<>*#B:#&-+56$'8#:<+:;F#:EJG*HJFKK#MK#KMK*P.#>MJ#KB*
<:N#&-+4.$'8#H:JL+HGD:J#<:HBL:D#@D;#L><A*B>#>MJ#&-+13$'8#
H:JL+HGD>F
?G<# MK# @JGOL*BFK>MJMA# &-+11$'8# :<+F:LBPBK# A:JJBK# :K#
@;#>I*K:>#KB<:N#&-+1.$'+#D_c#RTdZf_c#aeV#]V^_c#YR^#T_^*
dbZSeZU_#R# \R# bV^dRSZ\ZURU#UV\# ?_^U_#V^#V\# `VbZ_U_#YR^#cZU_7#
H:JL+;>J>F;>J@# >MJGH>:F# ?G<MK*B# &*-+..$'8# :<+;>KL#
;MKBF>KK# EG=>DK*BH<# >MJ# KB<:N# &*-+-6$'8# ?MLMJG# >M*
JGKLGPP2-# NL+/.,-0,/2# &*-+-4$'8# ?MLMJG# >MJGKLGPP2-#
NL+/-,-6,/1#&*-+-4$'8#?MLMJG#EK<B#OGJD=
F>L#>MJ#NL+/.,-0,/2#&*-+-4$'+

J$"AVMXIZQ\I"LM"VXfYZISU"LM"\IRUXMY

F_#R`\ZTR#

K$"AVMXIZQ\I"MT"LMXQ\ILUY"]"ILW[QYQKQgT"ZMSVUXIR"LM"IKZQ\UY"

:#\_#\RbX_#UV\#cV]VcdbV)#V\#?_^U_#YR#_`VbRU_#V^#Wedeb_c#UV\#
>eb_cd_hh#2-#i#EK<B#O_b\U#>MJ#T_^#V\#_S[VdZf_#UV#]R^dV^Vb#
\R#Vh`_cZTZz^#R#bV^dR#fRbZRS\V#R\bVUVU_b#UV\#.--$+#

L$"AZXI"QTNUXSIKQgT"YUJXM"QT\MXYQUTMY

#F_#VhZcdZbv#̀ bVUVdVb]Z^RTZz^#V^#TeR^d_#R#\R#TR\Z"TRTZz^#TbVUZ*
dZTZR#`_b#\Rc#UZcdZ^dRc#RXV^TZRc#Vc`VTZR\ZjRURc#V^#\R#cV\VTTZz^#
UV#Z^fVbcZ_^Vc#UV#bV^dR#"[R+#>\#?_^U_#`_UbxR#Z^fVbdZb#YRcdR#V\#
/-$#V^#V]ZcZ_^Vc#UV#bV^dR#"[R#T_^#e^R#TR\Z"TRTZz^#TbVUZdZTZR#
Z^WVbZ_b#R#Z^fVcd]V^d#XbRUV+#>\#^ZfV\#UV#Z^fVbcZz^#V^#VcdV#dZ`_#
UV#RTdZf_c#Vc#UV#e^#-)--$#R#TZVbbV#UV\#`Vbx_U_+#

+&""7GA>F5;e@"67>"A4<7E;GA"5A@5C7EA""
67"C7@E34;>;636

F_#R`\ZTR#

,&"C;7D9A"3DF?;6A"BAC"7>"8A@6A

>\#?_^U_#YR#Vh`VbZ]V^dRU_#UebR^dV#V\#cV]VcdbV#e^R#f_\RdZ\Z*
URU#UV\#.-)22$#WbV^dV#R#\R#f_\RdZ\ZURU#UV\#-)30$#UV#\R#DVdbR#
UV\#LVc_b_#R#.#Ry_+#

-&"7<7C5;5;A"67C75:AD"BA>dE;5AD

>\#V[VbTZTZ_#UV#\_c#UVbVTY_c#`_\xdZT_c#i#VT_^z]ZT_c#Z^YVbV^dVc#
R#\_c#fR\_bVc#aeV#Z^dVXbV^#\Rc#TRbdVbRc#UV#\Rc#BB<#cV#YRbv)#V^#
d_U_#TRc_)#V^#Z^dVbwc#VhT\ecZf_#UV#\_c#c_TZ_c#i#`RbdxTZ`Vc#UV#
\Rc#BB<#XVcdZ_^RURc+#>\#<_^cV[_#UV#:U]Z^ZcdbRTZz^#UV#\R#K_TZV*
URU#@Vcd_bR#YR#VcdRS\VTZU_#&dR^d_#`RbR#Te]`\Zb#T_^#\R#^_b]R*
dZfR#\VXR\#fZXV^dV#T_]_#`RbR#RTdeRb#V^#Z^dVbwc#UV#\_c#c_TZ_c#i#
`RbdxTZ`Vc#UV#\Rc#BB<#XVcdZ_^RURc'#aeV#cZV]`bV#cV#V[VbTVbv^#
\_c#UVbVTY_c#UV#RcZcdV^TZR#i#f_d_#V^#\Rc#Ce^dRc#@V^VbR\Vc#UV#
:TTZ_^ZcdRc#cZ#cV#UR#TeR\aeZVbR#UV#\_c#cZXeZV^dVc#ce`eVcd_c7#
Z'#<eR^U_#\R#V^dZURU#V]Zc_bR#aeV#T_^f_TR#cVR#e^R#c_TZVURU#
Vc`Ry_\R)#cZV]`bV#aeV#\R#`RbdZTZ`RTZz^#UV#\Rc#BB<#i#bVcd_#UV#
TRbdVbRc#Z^cdZdeTZ_^R\Vc#XVcdZ_^RURc#`_b#\R#K_TZVURU#@Vcd_bR#
V^#UZTYR#c_TZVURU#V]Zc_bR#defZVbR#e^R#R^dZX|VURU#ce`VbZ_b#R#
=G<>#&./'#]VcVc#i#UZTYR#`RbdZTZ`RTZz^#bV`bVcV^dV)#R\#]V^_c)#
V\#MFG#HGJ#<B>FLG#&.$'#UV\#TR`ZdR\#UV#\R#c_TZVURU#V]Zc_bR+
ZZ'#<eR^U_#V\#V[VbTZTZ_#UV\#UVbVTY_#UV#RcZcdV^TZR#T_]`_bdV#V\#
`RX_#UV#e^R#`bZ]R+#
ZZZ'#<eR^U_#\R#V^dZURU#V]Zc_bR#aeV#T_^f_TR#cVR#e^R#c_TZVURU#
Vc`Ry_\R)#\R#̀ RbdZTZ`RTZz^#UV#\R#BB<#XVcdZ_^RUR#̀ _b#\R#K_TZVURU#
@Vcd_bR#V^#UZTYR#c_TZVURU#V]Zc_bR#bV`bVcV^dV)#R\#]V^_c)#V\#
<BF<G#HGJ#<B>FLG#&2$'#UV\#TR`ZdR\#UV#\R#c_TZVURU#V]Zc_bR#i#



n#5#n

D34367>>"D7>755;e@"cBD;>A@%"8&;&>&

V\#_bUV^#UV\#UxR#UV#\R#Ce^dR#@V^VbR\#UV#:TTZ_^ZcdRc#T_^dV]`\V#
`e^d_c#cV^cZS\Vc#R#[eZTZ_#UV#\R#K_TZVURU#@Vcd_bR)#`RbR#\R#Vf_*
\eTZz^#UV\#`bVTZ_#UV#\R#RTTZz^+#
Zf'#<eR^U_#\R#V^dZURU#V]Zc_bR#aeV#T_^f_TR#cVR#e^R#c_TZVURU#
Vc`Ry_\R)# \R# `RbdZTZ`RTZz^# _cdV^dRUR# bV`bVcV^dV)# R\# ]V^_c)#
e^#<BF<G#HGJ#<B>FLG#&2$'#UV\#`RdbZ]_^Z_#SR[_#XVcdZz^#`_b#
TeV^dR#UV#\R#BB<#XVcdZ_^RUR)#V\#_bUV^#UV\#UxR#UV#\R#Ce^dR#@V^V*
bR\#UV#:TTZ_^ZcdRc#T_^dV]`\V#`e^d_c#cV^cZS\Vc#R#[eZTZ_#UV#\R#
K_TZVURU#@Vcd_bR)#`RbR#\R#Vf_\eTZz^#UV\#`bVTZ_#UV#\R#RTTZz^+#

.&";@8AC?35;e@"H"36G7CE7@5;3D"5@?G

F_#R`\ZTR+

/&""7@E;6367D"47@78;5;3C;3D"67>"8A@6A"DA>;63C;A""
7";?BACE7"576;6A"3">3D"?;D?3D

F_#R`\ZTR+

0&"5ADE7D"67C;G36AD"67>"D7CG;5;A"67"3@b>;D;D

>^# V\# V[VbTZTZ_# /-/1)# VcdR# K_TZVURU# @Vcd_bR# c_`_bdRbv# \_c#
XRcd_c#UVbZfRU_c#UV#\_c#cVbfZTZ_c#UV#R^v\ZcZc#"^R^TZVb_#c_SbV#
Z^fVbcZ_^Vc)#UV#]R^VbR#aeV#\Rc#BB<#XVcdZ_^RURc#̂ _#c_`_bdRbv^#
UZTY_c#XRcd_c+#

1&""5A?B3CE;?7@EAD"67"BCABeD;EA"7DB75;3>""
#D;67"BA5=7ED$

F_#R`\ZTR+

)(&""B7CDB75E;G3D"67"?7C536A"H"35EF35;e@"
BC7G;D;4>7"67>"8A@6A

>^# RUV\R^dV# cV#T_^dZ^eRbv#T_^#V\#`b_TVc_#UV# XVcdZz^#UV# \R#
TRbdVbR)#cV\VTTZ_^R^U_#`RbR#V\\_#\_c#W_^U_c#UV#Z^fVbcZz^#]vc#
RUVTeRU_c#`RbR#V\#V^d_b^_#Vc`VbRU_#UV#\_c#]VbTRU_c#R#]V*
UZ_#`\Rj_+#>\#?_^U_#`VbcZXeV#e^#VcdZ\_#UV#XVcdZz^#_bZV^dRU_#R#
\R#_SdV^TZz^#UV#bV^dRSZ\ZURUVc#`_cZdZfRc#V^#V^d_b^_c#WRf_bR*
S\Vc#`RbR# \R# bV^dR#fRbZRS\V+#=V#VcdV#]_U_#i#V^#T_^UZTZ_^Vc#
^_b]R\Vc#\R#Vh`_cZTZz^#UV\#?_^U_#R#bV^dR#fRbZRS\V#cVbv#ce`V*
bZ_b#R\#5-$#UV\#`RdbZ]_^Z_#UV\#]Zc]_+

>\# W_^U_#^_#YR# bVR\ZjRU_#UebR^dV#V\#`Vbx_U_#_`VbRTZ_^Vc#UV#
"^R^TZRTZz^#UV#fR\_bVc)#bVedZ\ZjRTZz^#UV#XRbR^dxRc#_#cgR`c#UV#
bV^UZ]ZV^d_#d_dR\+

))& :OIPRNDFLfO"SPERH"MDS"PQHRDFLPOHS"
GH"!ODOFLDFLfO"GH"VDMPRHS%"
RHUTLMLZDFLfO"GH"MDS"JDRDOTeDS"
Y"SWDQS"GH"RHOGLNLHOTP"TPTDM"
#@HJMDNHOTP"B7"*()-'*+.-$

)(& :OIPRNDFLfO"SPERH"MD"QPMeTLFD"
GH"RHNUOHRDFLfO

B^W_b]RTZz^# c_SbV# bV]e^VbRTZ_^Vc)# T_^W_b]V# R\# RbdxTe\_#
13SZc#UV#\R#DVi#02,/--0)#UV#1#UV#^_fZV]SbV)#]_UZ"TRUR#`_b#
\R#DVi#//,/-.1#UV#./#UV#^_fZV]SbV)#`_b# \R#aeV#cV#bVXe\R^#
\Rc#V^dZURUVc#UV#TR`ZdR\*bZVcX_)#_dbRc#V^dZURUVc#UV#Z^fVbcZz^#
T_\VTdZfR#UV#dZ`_#TVbbRU_#i# \Rc#c_TZVURUVc#XVcd_bRc#UV#V^dZ*
URUVc#UV# Z^fVbcZz^#T_\VTdZfR#UV#dZ`_#TVbbRU_7#DR#TeR^dxR# d_*
dR\#UV# \R# bV]e^VbRTZz^#RS_^RUR#`_b# \R#c_TZVURU#XVcd_bR#V^#
/-/1# R# cec# ../# V]`\VRU_c# YR# cZU_# UV# 5+300+504# Veb_c)#
aeV# cV# UVcX\_cR# V^# 3+025+.46# Veb_c# T_bbVc`_^UZV^dVc# R#
bV]e^VbRTZz^# "[R# i# /+/42+326# Veb_c# R# bV]e^VbRTZz^# fRbZR*
S\V+#DR#d_dR\ZURU#UV#\_c#V]`\VRU_c#c_^#SV^V"TZRbZ_c#UV#e^R#
bV]e^VbRTZz^# "[R# i# UV# e^R# bV]e^VbRTZz^# fRbZRS\V+# FZ^Xe^R#
UV#\Rc#bV]e^VbRTZ_^Vc#R\#`Vbc_^R\#cV#YR#UVdVb]Z^RU_#T_]_#
e^R#`RbdZTZ`RTZz^#V^#\_c#SV^V"TZ_c#UV#\Rc#BB<#_SdV^ZUR#`_b#\R#
K@BB<#T_]_#bV]e^VbRTZz^#`_b#ce#XVcdZz^+#:#0.#UV#UZTZV]SbV#
UV#/-/1#V\#^{]Vb_#d_dR\#UV#R\d_c#TRbX_c#UV^db_#UV#\R#K@BB<#
Vc#UV#1+#DR#bV]e^VbRTZz^#"[R#UV#VcdV#T_\VTdZf_#YR#RcTV^UZU_#
R#421+5/-#Veb_c#i#\R#bV]e^VbRTZz^#fRbZRS\V#R#3-2+/64#Veb_c+#
:#0.#UV#UZTZV]SbV#UV#/-/1# V\# ^{]Vb_# d_dR\# UV#V]`\VRU_c#
T_^#Z^TZUV^TZR#]RdVbZR\#V^#V\#`Vb"\#UV#bZVcX_#UV#\R#K@BB<#Vc#
UV#6+#DR#bV]e^VbRTZz^#"[R#UV#VcdV#T_\VTdZf_#YR#RcTV^UZU_#R#
5--+2--#Veb_c#i#\R#bV]e^VbRTZz^#fRbZRS\V#R#115+442#Veb_c+#

DR#`_\xdZTR#UV#bV]e^VbRTZz^#UV#VcdR#K_TZVURU#@Vcd_bR#Vcdv#
UZcVyRUR# `RbR# R\Z^VRbcV# T_^# \R# VcdbRdVXZR# VT_^z]ZTR# i# \_c#
_S[VdZf_c#R#\RbX_#`\Rj_)#\_c#fR\_bVc#V#Z^dVbVcVc#UV#\R#V]`bV*
cR#i#UV#\_c#W_^U_c#XVcdZ_^RU_c#i#T_^#\_c#UV#\_c#Z^fVbc_bVc)#
T_^#e^R#XVcdZz^#UV# bZVcX_c# cz\ZUR# i#SZV^#T_^db_\RUR+# =ZTYR#
`_\xdZTR#UV# bV]e^VbRTZz^# `bVdV^UV# bVT_]`V^cRb# \R# ZXeR\URU#
UV#bV^UZ]ZV^d_#T_^# Z^UV`V^UV^TZR#UV# \Rc#TRbRTdVbxcdZTRc#UV#
\_c#V]`\VRU_c)#T_]_#V\#cVh_)# \R#bRjR#_#V\#VcdRU_#TZfZ\)# dR\#i#
T_]_#cV#UV"^V#V^#\R#̂ _b]RdZfR#\_TR\#R`\ZTRS\V#&Vc#UVTZb)#UZc`_*
cZTZ_^Vc#^_#UZcTbZ]Z^Rd_bZRc'+#<RUR#V]`\VRU_#dZV^V#UVbVTY_#
R#\R#d_dR\ZURU#_#R#e^R#`RbdV#UV#\_c#cZXeZV^dVc#V\V]V^d_c#UV\#
`RaeVdV#bVdbZSedZf_#V^#We^TZz^#UV#cec#bVc`_^cRSZ\ZURUVc#i#UV#
ce#\eXRb#UV#dbRSR[_#Vc`VTx"T_7#JV]e^VbRTZz^#"[R)#`RbR#d_U_c#
\_c#V]`\VRU_c)#fZ^Te\RU_#R#\_c#T_^TV`d_c#i#TbZdVbZ_c#VcdRS\V*
TZU_c#`_b#V\#<_^fV^Z_#<_\VTdZf_#UV#;R^TR8#e^#T_]`_^V^dV#f_*
\e^dRbZ_)#SRcRU_#V^#V\#^ZfV\#UV#bVc`_^cRSZ\ZURU)#T_^cZUVbRU_#
V^#V\#]RbT_#UV#\Rc#TRbRTdVbxcdZTRc#\_TR\Vc#i#\Rc#T_^UZTZ_^Vc#
UV\#]VbTRU_8#JV]e^VbRTZz^#fRbZRS\V)#UZfZUZU_#V^#U_c#T_]`_*
^V^dVc7#;_^ec#:^eR\7#bVT_]`V^cR#V\#bV^UZ]ZV^d_#Z^UZfZUeR\#_#
UV\#VaeZ`_8#ce#UV"^ZTZz^#T_bbVc`_^UV#UV#W_b]R#UZcTbVTZ_^R\#R#
\R#UZbVTTZz^#cVX{^#V\#^ZfV\#UV#T_^cVTeTZz^#UV#e^_c#WRTd_bVc#
UV#bV^UZ]ZV^d_#`bVUVdVb]Z^RU_c+# B^TV^dZf_#R# \RbX_#`\Rj_)#UZ*
bZXZU_#R#>]`\VRU_c#<\RfV#cV\VTTZ_^RU_c7#T_^TVcZz^#XbRdeZdR#
UV#RTTZ_^Vc#UV#:]e^UZ#fZ^Te\RURc#R#bVce\dRU_c#&HVbW_b]R^TV#
KYRbVc')#UVcdZ^RU_#R#]_dZfRb#R#\_c#UZbVTdZf_c#V^#\R#T_^cVTe*
TZz^#UV#\_c#_S[VdZf_c#V]`bVcRbZR\Vc#i#"^R^TZVb_c#VcdRS\VTZU_c#
V^#V\#H\R^#UV#FVX_TZ_#UV#:]e^UZ+#JV]e^VbRTZz^#NRbZRS\V#<_*
\VTdZfR7# `RbdZTZ`RTZ_^Vc#V^#V\# bV^UZ]ZV^d_#"^R^TZVb_#XV^VbR*
U_#`_b#:]e^UZ+#;V^V"TZ_c7#_WbVTV^#R`_i_#i#`b_dVTTZz^#R#\_c#
V]`\VRU_c#i#R#cec#WR]Z\ZRc#i#\Vc#RieUR^#R#TeSbZb#cec#XRcd_c#
cR^ZdRbZ_c#i#R#`bV`RbRb#ce#[eSZ\RTZz^#]VUZR^dV#`\R^Vc#aeV#Z^*
T\eiV^# R`_bdRTZ_^Vc# UV# \R# V]`bVcR# i# UV# \_c# V]`\VRU_c# V^#
e^R#VcdbeTdebR#aeV#_WbVTV#fV^dR[Rc#"cTR\Vc+#DR#T_^TVcZz^#UV#
\R#bV]e^VbRTZz^#fRbZRS\V#Z^UZfZUeR\#Vc#UV#TRbvTdVb#UZcTbVTZ_^R\#
i# cV#SRcR# V^# e^R#VfR\eRTZz^#UV\# bV^UZ]ZV^d_# Z^UZfZUeR\#`_b#
`RbdV#UV#\R#=ZbVTTZz^#V^#We^TZz^#UV#TbZdVbZ_c#_S[VdZf_c)#dR^d_#
TeR^dZdRdZf_c#T_]_#TeR\ZdRdZf_c8#Z^T_b`_bR^U_#e^R#VcTR\R#dV]*
`_bR\#R`b_`ZRUR#UV#T_bd_#R#\RbX_#`\Rj_#cVX{^#\R#We^TZz^8#i#UV\#
Te]`\Z]ZV^d_#UV#\_c#\x]ZdVc#UV#bZVcX_#i#UV#\_c#Z^dVbVcVc#UV\#
T\ZV^dV+#>^#`RbdZTe\Rb)#cV#VfZdR^#\_c#_S[VdZf_c#"^R^TZVb_c#`RbR#
\Rc#We^TZ_^Vc#UV#T_^db_\#R#"^#UV#XRbR^dZjRb#e^#XbRU_#RUVTeRU_#
UV#Z^UV`V^UV^TZR#T_^#bVc`VTd_#R#\Rc#V]`bVcRc#ce[VdRc#R#\Rc#
RTdZfZURUVc#UV#T_^db_\#i#VfZdRb#TeR\aeZVb#T_^!ZTd_#UV#Z^dVbVcVc+#
&V'#DR#`_\xdZTR#UV#bV]e^VbRTZ_^Vc#UV#\R#K@BB<#YR#cZU_#_S[Vd_#
UV#bVfZcZz^#UebR^dV#V\#V[VbTZTZ_#/-/1#UV#W_b]R#R\Z^VRUR#T_^#
\R#`_\xdZTR#UV#bV]e^VbRTZ_^Vc#UV#Xbe`_#:]e^UZ#T_^#V\#_S[V*
dZf_#UV#`bVTZcRb#aeV# \R# ZUV^dZ"TRTZz^#UV# \_c#V]`\VRU_c#T_^#
Z^TZUV^TZR#]RdVbZR\#V^#V\#`Vb"\#UV#bZVcX_#^_#Vcdv#ce[VdR#R#\R#
R`\ZTRTZz^#e]SbR\Vc#]x^Z]_c#UV#bV]e^VbRTZz^#i#UV#ceSbRiRb#
aeV#cV#`VbcZXeV#e^#VaeZ\ZSbZ_#RUVTeRU_#V^dbV# bV]e^VbRTZz^#
"[R#i#bV]e^VbRTZz^#fRbZRS\V#`RbR#VfZdRb#T_^!ZTd_c#UV#Z^dVbwc+


