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Al contestar por favor cite estos datos:  

Radicado No.: 202341340200000821 
Fecha: 2023-12-27 

TRD: 4134.020.13.1.953.000082 
Rad. Padre: 202341730102386532 

FERNANDO CARDONA HANSEN 
Estudiante Maestr’a Ciencia De Datos 
Universidad Javeriana Cali 
 
 
Asunto: Respuesta a solicitud de acceso a im‡genes satelitales de Santiago de Cali 
 
 
Cordial saludo, 
 
El Departamento Administrativo de Tecnolog’as de la Informaci—n y las Comunicaciones 
DATIC, autoriza a Fernando Cardona Hansen, identificado con nœmero de cŽdula 
94.501.175 de Cali, a hacer uso de im‡genes aŽreas y satelitales de Santiago de Cali en 
custodia de DATIC, espec’ficamente el uso de la fuente de informaci—n denominada 
Ortofotomosaico Cali (2020), propiedad de la Alcald’a de Cali, a partir del 15 de julio de 
2023 y hasta el 29 de diciembre de 2023, para ser tratadas con fines acadŽmicos en el 
�G�H�V�D�U�U�R�O�O�R�� �G�H�O�� �S�U�R�\�H�F�W�R�� �G�H�� �W�U�D�E�D�M�R�� �G�H�� �J�U�D�G�R���� �³�'�H�W�H�F�F�L�y�Q�� �G�H�� �I�H�Q�y�P�H�Q�R�V�� �W�H�U�U�L�W�R�U�L�D�O�H�V�� �H�Q��
�6�D�Q�W�L�D�J�R���G�H���&�D�O�L���D���S�D�U�W�L�U���G�H���L�P�i�J�H�Q�H�V���9�+�5���´���� 
Igualmente, autoriza hacer uso de la informaci—n contenida en las im‡genes para 
elaboraci—n de una base de datos etiquetadas de acuerdo con la presencia o ausencia 
del fen—meno de interŽs seleccionado. 
 
 
Atentamente, 
 
 
 
ROGER GONZçLEZ PƒREZ  
Subdirector  
Subdirecci—n de Tecnolog’a Digital  
 

 

Elabor—: Carlos Andres Torres Ricaurte �± Contratista 

 

 
 

http://www.cali.gov.co/
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PD!@1.301D!4.!(D/58!.8!a3!0D9B5!9aC/141801BC13DM15!ka.!a8D!a3!0537a3/5!4.!S.MMD91.3/D8!BDMD!
.p/MD.M!05350191.3/5!4.!C58!4D/58E!4D345!85B5M/.!D!CD!/59D!4.!4.018153.8!059BC.7D8#!&3/M.!CD8!
BM1301BDC.8!S.MMD91.3/D8!4.!CD!01.301D!4.!4D/58!8.!.30a.3/MD3!.C!DBM.341iD7.!4.!9:ka13D!A9D0S13.!
C.DM313;G!d!.C!DBM.341iD7.!BM5Ra345!A4..B!C.DM313;G!q^r#!!&C!9D0S13.!C.DM313;!.8!CD!01.301D!Ad!.C!DM/.G!
4.!BM5;MD9DM!059Ba/D45MD8!BDMD!ka.!Ba.4D3!DBM.34.M!4.!C58!4D/58#!P58!.7.9BC58!ka.!a/1C1iD!.C!
818/.9D! BDMD! DBM.34.M! 8.! 4.35913D3! 0537a3/5! 4.!.3/M.3D91.3/5E! d! 0D4D! .7.9BC5! 4.!
.3/M.3D91.3/5!8.!4.35913D!9a.8/MD!qZr#!!

&C! DBM.341iD7.! 4.! 9:ka13D! .8/a41D! C58! DC;5M1/958! ka.! Ba.4.3! DBM.34.M! D! M.DC1iDM! /DM.D8! 813!
138/Ma00153.8! .8B.0cR10D8E!6D8:3458.! .3!BD/M53.8!4.80a61.M/58! .3!C58!4D/58E!91.3/MD8! .C!4..B!
C.DM313;!.8/a41D! a3! /1B5! .8B.0cR105! 4.! DBM.341iD7.! Da/59:/105! CCD9D45!M.4.8! 3.aM53DC.8!
BM5Ra34D8#!!

PD8!M.4.8!3.aM53DC.8!BM5Ra34D8!SD3!8145!.9BC.D4D8!BDMD!M.85CF.M!BM56C.9D8!4.!0CD81R10D0123!d!4.!
4./.00123! 4.! 567./58E!B5Mka.! B.M91/.3! M.05350.M! BD/M53.8! 059BC.758! D! BDM/1M! 4.! 9DBD8! 4.!
0DMD0/.Mc8/10D8! .3! /1B58! 4.! 4D/58! 35! .8/Ma0/aMD458! dE! 053! 6D8.! .3! .C! DBM.341iD7.E! BM.4.01M! CD!
BM.8.301D!4.!CD8!0CD8.8!4.!13/.Mj8!.3!3a.F58!4D/58#!!

OJIJI&,6NA?;B&BA79=989BC&

'C!1;aDC!ka.!a3D!3.aM53D!0.M.6MDC!ka.!0538/D!4.!(.34M1/D8E!CD8!0aDC.8!D0/hD3!0595!0D3DC.8!4.!
.3/MD4D!4.!CD8!8.nDC.8!BM5F.31.3/.8!4.C!.p/.M15M!SD01D!.C!I59D!5!0a.MB5!0.CaCDME!d!.C!'p23E!ka.!
D0/hD!0595!0D3DC!4.!8DC14DE!a3D!3.aM53D!DM/1R101DC!0538/D!4.!/M.8!.C.9.3/58-!"G!a358!FDC5M.8!4.!
.3/MD4D!ApG!5!BDM:9./M58!053!CD!13R5M9D0123!13101DCE!0D4D!a35!4.!C58!0aDC.8!.8/:!4./.M913D45!B5M!
a3!B.85!AtG!ka.!954aCD!CD!19B5M/D301D!4.!CD!13R5M9D0123!M.01614Do!<G!a3D!Ra30123!4.!D0/1FD0123!
RApG!ka.!M.DC1iD!CD!8a9D!B534.MD4D!4.!C58!FDC5M.8!4.!.3/MD4Do!d!HG!a3!FDC5M!4.!M.8Ba.8/D!A<G#!!!

'410153DC9.3/.E!.3/M.!C58!FDC5M.8!4.!.3/MD4D!4.!a3D!3.aM53D!DM/1R101DC!8.!130Cad.!a3!FDC5M!4.!8.8;5!
A6G!5!*1D8E!ka.!B.M91/.!418BDMDM!CD!Ra30123!4.!D0/1FD0123!D!W!5!"!BDMD!;DMD3/1iDM!CD!053F.M;.301D!D!
a3!9c3195!D4.0aD45#!

J3D!3.aM53D!DM/1R101DC!8.!Ba.4.!M.BM.8.3/DM!6D75!CD!.0aD0123!?!x!R!At"p"!y!t<p<z!y!6G!!

&3!.C!0a.MB5!4.!CD!3.aM53D!DM/1R101DCE!CD!8a9D!B534.MD4D!4.!/5458!C58!FDC5M.8!4.!.3/MD4D!BD8D3!
B5M!CD!Ra30123!4.!D0/1FD0123!BDMD!418/5M8153DM!.C!FDC5M!4.!8DC14DE!DnD41.345!FDC5M.8!35!C13.DC.8!D!CD!
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.8/Ma0/aMD! 4.! CD! M.4! 3.aM53DC! d! D8c! .30D4.3DM! 4.! R5M9D! .R.0/1FD! CD! 059Ba/D0123! 4.! FDM1D8!
3.aM53D8#! 'C;a3D8! Ra30153.8! 4.! D0/1FD0123! .p18/.3/.8! 8.! 4.35913D3-! &80DC53D4DE! I1;9514DCE!
)D3;.3/.!N1B.M62C10D!ACAD7G!d!J314D4!%.0/1R10D4D!P13.DC!A8"=EG#!!

PD!La30123!4.!D0/1FD0123!&80DC53D4D!R17D!BDMD!a3!FDC5M!4.!.3/MD4D!9Dd5M!DC!a96MDCE!a3!FDC5M!4.!
8DC14D!A5a/Ba/G!1;aDC!D!"E!d!B5M!.C!053/MDM15E!BDMD!a3!FDC5M!4.!.3/MD4D!13R.M15M!DC!a96MDCE!a3!FDC5M!
4.!8DC14D!A5a/Ba/G!1;aDC!D!W#!I.!M.BM.8.3/D!053!CD!81;a1.3/.!.0aD0123-!!LApG!x!{W!R5M!|!}!WE!"!R5M!|!~!
W•#!!!

PD!La30123!4.!D0/1FD0123!I1;9514.!M.BM.8.3/D!BM56D61C14D4.8!.3!.C!MD3;5!4.!W!D!"#!I.!M.BM.8.3/D!
053!CD!81;a1.3/.!.0aD0123-!LApG!x!€ApG!x!"\A"y.!••YpG#!!!

&3!CD!Ra30123!4.!D0/1FD0123!)D3;.3/.!N1B.M62C10DE!.C!MD3;5!FDMcD!.3/M.!AY"G!d!A"GE!91.3/MD8!ka.!.3!
CD!Ra30123!4.!D0/1FD0123!%.0/1R10D4D!P13.DC!A%.PaGE!.8!1;aDC!D!W!BDMD!/5458!C58!FDC5M.8!4.!.3/MD4D!
9.35M.8!ka.!W!d!.8!1;aDC!D!ApG!BDMD!/5458!C58!FDC5M.8!4.!ApG!9Dd5M.8!5!1;aDC.8!D!W#!

!
^,&=+/!M:!;<3+=13=+/!()!='/!4)=+#'/!-+3,>,1,/$!
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J3D!M.4!3.aM53DC!DM/1R101DC!Ba.4.!.3/.34.M8.!0595!a3D!Ra30123!ka.!0a.3/D!053!BDM:9./M58!4.!
.3/MD4DE!053!a3!0a.MB5!4.!CD!Ra30123!4534.!8.!4.R13.!CD!5B.MD0123!d!053!a3D!8DC14D!ka.!M.;M.8D!
.C!M.8aC/D45!q]r#!P58!.C.9.3/58!4.!a3D!M.4!3.aM53DC!853!0DBD8E!.3!.8/.!0D85!C58!BDM:9./M58!4.!
.3/MD4D!853!3.aM53D8!d!8.!4.35913D3!0DBD!4.!.3/MD4DE!0D4D!a3D!4.!CD8!0aDC.8!8.!053.0/D!053!a3D!
3.aM53D!.3!CD!81;a1.3/.!0DBDE!4.35913D4D!0DBD!50aC/D!ka.!0538/1/ad.!.C!0a.MB5!4.!CD!Ra30123E!d!D!
8a!F.i!8.!053.0/D3!053!a3D!0DBD!4.!8DC14DE!5!M./5M35!4.!CD!Ra30123E!.3!CD!0aDC!CD!3.aM53D!4.!8DC14D!
.3/M.;D!a3!3h9.M5!4.019DC!.3/M.!W!d!"#!

J3D!M.4!3.aM53DC!DM/1R101DC!Ba.4.!DBM.34.M!05350191.3/5!7.MDMka1iD45E!C5!ka.!81;31R10D!ka.!.3/M.!
9:8!0DBD8!8.!DnD4.3!D!CD!M.4E!9:8!059BC.75!.8!.C!05350191.3/5!56/.3145#!PD!BM5Ra3414D4!.3!CD!
0D3/14D4!4.!0DBD8!.8!C5!ka.!4D!3596M.!DC!DBM.341iD7.!BM5Ra345#!J3D!M.4!3.aM53DC!8.!.3/M.3D!053!
.7.9BC58!d!8a!M.8aC/D45!4.B.34.M:!.3/530.8!4.!CD!0DC14D4!d!4.!CD!0D3/14D4!4.!.7.9BC58!053!C5!ka.!
8.!.3/M.3.#!
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&3!.C!DBM.341iD7.!BM5Ra345!.C!924aC5!BM1301BDC!.8!CD!0DBDE!4D45!ka.!4.3/M5!4.!CD!9189D!0DBD!8.!
M.DC1iD3! CD8! 9189D8! 5B.MD0153.8! 053! /54D8! CD8! 3.aM53D8-! 8.! DBC10D3! CD! 9189D! R2M9aCD! 4.!
M./M5BM5BD;D0123!d!8.!DBC10D!CD!9189D!Ra30123!4.!D0/1FD0123#!

&C! BM19.M! DC;5M1/95! 0CDF.! 4.3/M5! 4.! CD! DMka1/.0/aMD! 4.! a3D! M.4! 3.aM53DC! BDMD! M.DC1iDM! .C!
DBM.341iD7.! Da/59:/105! 8.! 4.35913D! M./M5BM5BD;D0123! A@/$>4.,4/2/#%,'G!#! &8/.! DC;5M1/95! 4.!
DBM.341iD7.!8aB.MF18D45!B.M91/.!ka.!CD!13R5M9D0123!4.C!.MM5M!8.!BM5BD;a.!SD01D!D/M:8!.3!CD!M.4!
3.aM53DC!053!.C!567./1F5!4.!913191iDM!CD!Ra30123!4.!058/.E!D7a8/D345!C58!BDM:9./M58!4.!B.858!AFG!
d!8.8;58!AG%/-G!4.!CD!M.4!D!/MDFj8!4.!5/M5!DC;5M1/95!4.35913D45!!"-$"'-,()"0(H./)%"'#" !q[rE!ka.!
8.!.pBC10DM:!9:8!D4.CD3/.#!

PD! Ra30123! 4.! 058/.! .8! a3D! 9.414D! 4.C! 4.8.9B.n5! 4.! a3! 954.C5! 4.! 9D0S13.! C.DM313;! ka.!
0aD3/1R10D!.C!.MM5M!.3/M.!CD8!BM.4100153.8!S.0SD8!d!C58!4D/58!M.DC.8!4.C!954.C5#!&C!FDC5M!56/.3145!
B5M!.8/D!Ra30123!8.!4.35913D!058/.!5!BjM414Do!CD!R13DC14D4!4.C!9j/545!.8!.3053/MDM!C58!BDM:9./M58!
ka.!9131910.3!CD!Ra30123!4.!058/.!q[r#!&p18/.3!41F.M8D8!Ra30153.8!4.!058/.E!0D4D!a3D!4.!CD8!0aDC.8!
8.! a/1C1iD! 4.B.341.345! 4.C! BM56C.9D! 4.! DBM.341iD7.-! &MM5M! '685Ca/5! `.415E! &MM5M! @aD4M:/105!
`.415E!&3/M5BcD!@MaiD4D!*13DM1D!d!&3/M5BcD!@MaiD4D!@D/.;2M10D#!&3!BM56C.9D8!4.!0CD81R10D0123!053!
M.4.8!3.aM53DC.8! 053F5Ca0153DC.8E! ;.3.MDC9.3/.! 8.! .9BC.D! CD! .3/M5BcD! 0MaiD4D! 613DM1D! 0595!
FDC5M!4.!BjM414D#!

*D0‚BM5BD;D/153!8.!0DC0aCD!D!BDM/1M!4.!CD8!4.M1FD4D8!BDM01DC.8!4.!0D4D!a35!4.!C58!BDM:9./M58!4.!
CD!M.4!A8a8!3.aM53D8GE!053!M.8B.0/5!D!CD!Ra30123!4.!058/.#!&C!567./1F5!.8!4./.M913DM!.C!B5M0.3/D7.!
4.C!.MM5M!.3!0D4D!a3D!4.!CD8!3.aM53D8!4.!CD!0DBDE!13101D345!4.84.!CD!hC/19D!0DBD!SD8/D!CD!BM19.MDE!
BDMD!0DC0aCDM!0a:3/5!4.6.!9541R10DM8.!0D4D!BDM:9./M5!d!D8c!5B/191iDMC5#!!

&C! 8.;a345! DC;5M1/95! 0CDF.! .8! .C! (.80.385! 4.C! _MD41.3/.! AH./)%"'#( !"-$"'# GE! a/1C1iD45!
D9BC1D9.3/.! .3! 954.C58! 4.! M.;M.8123! C13.DC! BDMD! 5B/191iDM! CD! Ra30123! 4.! 058/.! D! /MDFj8! 4.C!
;MD41.3/.#!&3!M.4.8!3.aM53DC.8!.8/.!DC;5M1/95!M.ka1.M.!4.C!F.0/5M!;MD41.3/.!ka.!.8!a3!F.0/5M!053!
CD8!4.M1FD4D8!BDM01DC.8!4.!C58!BDM:9./M58!053!M.8B.0/5!D!CD!Ra30123!4.!058/.E!CD8!0aDC.8!Ra.M53!
56/.314D8!B5M!.C!DC;5M1/95!4.!M./M5BM5BD;D0123#!!

&C! 4.80.385! 4.C! ;MD41.3/.! .8/19D! 3a9jM10D9.3/.! 4234.! a3D! Ra30123! ;.3.MD! 8a8! FDC5M.8! 9:8!
6D758E!FDC1j3458.!4.!a3!5B/191iD45M!4.!CD!Ra30123!4.!058/.E!4.35913D45!MD/15!4.!DBM.341iD7.E!D!
BDM/1M!4.C!0aDC!8.! .FDChD!0a:3/5!DR.0/D!DC!;MD41.3/.!CD!D0/aDC1iD0123!4.!C58!BDM:9./M58!.3!0D4D!
1/.MD0123o! .8! 4.01ME! 0a:3/5! 8.! DFD3iD! .3! 0D4D! BD85! SD01D! .C! FDC5M! 9:8! 6D75#! PD! 05MM.0/D!
053R1;aMD0123!4.C!MD/15!4.!DBM.341iD7.! .8!Ra34D9.3/DC!BDMD!ka.! .C!DC;5M1/95!4.!4.80.385!4.C!
;MD41.3/.!Ra30153.!61.3#!
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J3D!M.4!3.aM53DC!053F5Ca0153DC!.8!a3!/1B5!4.!M.4!3.aM53DC!418.nD4D!BDMD!DBM5F.0SDM!CD!.8/Ma0/aMD!
.8BD01DC!4.! a3D!19D;.3!q"Wr#! I.! 0DMD0/.M1iD!B5M!DBC10DM!a3! /1B5!4.! 0DBD!4534.! 8.!M.DC1iD!a3D!
5B.MD0123!9D/.9:/10D!4.35913D4D!053F5Ca0123#!J/1C1iD345!a3!R1C/M5!5!‚.M3.C!A819j/M105!4.!H!|!HE!
U! |!UE!5!Z! |!ZG!856M.!CD!19D;.3!5M1;13DCE!0DC0aCD!FDC5M.8!41R.M.3/.8! .3!C58!Bcp.C.8!4.!19:;.3.8!
D3DC1iD458#! '! 0D4D! a3D! 4.! CD8! 19:;.3.8! ;.3.MD4D8! D! BDM/1M! 4.! CD! DBC10D0123! 4.! R1C/M58! 8.! C.!
4.35913D!9DBD!4.!0DMD0/.Mc8/10D8E!CD8!0aDC.8!053R5M9D3!a3!0537a3/5!4.!9DBD8!4.!0DMD0/.Mc8/10D8#!!

P58!9DBD8!4.!0DMD0/.Mc8/10D8!853!BD/M53.8!.8/D6C.01458!B5M!CD!M.CD0123!4.!a3!Bcp.C!4.!19D;.3!053!
8a8!Bcp.C.8!F.01358E!C58!0aDC.8!8.!D3DC1iD3!BDMD!Dda4DM!D!14.3/1R10DM!a3D!19D;.3#!PD8!053F5Ca0153.8!
4./.0/D3! B5M! .7.9BC5E! 0D96158! 4.! /.p/aMD8E! 8aB.MR101.8! BCD3D8E! 5! 0D96158! 4.! 053/MD8/.#! PD!
B5/.301D!4.!.8/D!M.4!3.aM53DC!.8!CD!8.0a.301D!4.!CD!5B.MD0123!4534.!C58!BDM:9./M58!4.!8DC14D!4.!
a3D!0DBD!8.!053F1.M/.3!.3!C58!BDM:9./M58!4.!.3/MD4D!4.!CD!81;a1.3/.!dE!.3!.8.!8.3/145E!8.!M.DC1iD3!
4./.00153.8!856M.!CD8!4./.00153.8!56/.314D8!.3!0DBD8!D3/.M15M.8#!

&C!R1C/M5!BD8D!856M.!CD!19D;.3!5M1;13DCE!C58!FDC5M.8!8.!9aC/1BC10D3!d!8.!8a9D3!B5M!.C!Bcp.C!F.0135!BDMD!
56/.3.M!a3!3a.F5!FDC5M!.3!.C!0.3/M5!4.!CD!9D/M1i#!

J3D!DMka1/.0/aMD!4.!a3D!M.4!3.aM53DC!053F5Ca0153DC!8.!M.BM.8.3/D!0595!a3!.96a45!4534.!CD!
19D;.3!5M1;13DC!8.!FD!059BM191.345!.8BD01DC9.3/.E!.8!4.01ME!8a!M.85Ca0123!8.!FD!B.M41.345E!DC!
91895!/1.9B5!ka.!8a!;M585M!Da9.3/Do!DC!R13DC!4.C!.96a45E!.C!M.8aC/D45!Ba.4.!.3/M.;DM8.!D!5/MD!
M.4! 3.aM53DC! /5/DC9.3/.! 053.0/D4D! ARaCCd! 0533.0/.4G! ka.! /59DM:! CD! 4.018123! 856M.! C5! ka.! 8.!
4./.0/D!.3!CD!19D;.3#!

OJIJOJI&#BEB@&<6&A6<N889:;J&&
PD8!0DBD8!4.!M.4a00123!4.!CD!419.38153DC14D4!5!B55C13;!CDd.M8E!/1.3.3!0595!567./1F5!M.4a01M!.C!
/D9Dn5!.8BD01DC!4.!CD8!0DMD0/.Mc8/10D8!053F5Ca0153D4D8!d!M.4a01M!053!.CC5!.C!/1.9B5!4.!029Ba/5!
M.ka.M145!BDMD!.C!BM50.8D91.3/5!4.!4D/58#!'8c!91895E!.p/MD.3!CD8!0DMD0/.Mc8/10D8!4.!DC/5!31F.C!ka.!
853!13FDM1D3/.8!D!M5/D0153.8!d!/MD8CD0153.8!q""r#!

&p18/.3!458!/1B58!4.!0DBD8!4.!M.4a00123-!M.4a00123!9:p19D!A9DpYB55C13;G!d!M.4a00123!BM59.415!
ADF.MD;.YB55C13;Go!91.3/MD8!CD!0DBD!4.!M.4a00123!9:p19D!M.;M.8D!.C!FDC5M!9:p195!4.!CD!BDM/.!4.!
CD!19D;.3!0a61.M/D!B5M!.C!3h0C.5E!CD!0DBD!4.!M.4a00123!BM59.415!M.;M.8D!.C!BM59.415!4.!/5458!C58!
FDC5M.8!4.!CD!BDM/.!4.!CD!19D;.3!0a61.M/D!B5M!.C!3h0C.5!q""r#!PD!L1;aMD!O!9a.8/MD!.C!M.8aC/D45!4.!
CD8!0DBD8!4.!M.4a00123!4.80M1/D8#!
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OJIJOJM&#BEB@&7?7BC>6;76&8?;687B<B@J&&
PD8!0DBD8!/5/DC9.3/.!053.0/D4D8!5!RaCCd!0533.0/.4E!8.!a/1C1iD3!;.3.MDC9.3/.!.3!CD8!DMka1/.0/aMD8!
4.! M.4.8! 3.aM53DC.8! 053F5Ca0153DC.8! .3! CD! ./DBD! 4.! 0CD81R10D0123E! D! CD! 8DC14D! 4.! CD8! 0DBD8!
053F5Ca0153DC.8!d!0DBD8!4.!M.4a00123#!PD!Ra30123!4.!D0/1FD0123!I5R/9Dp!;.3.MDC9.3/.!8.!a/1C1iD!
.3!CD8!0DBD8!/5/DC9.3/.!053.0/D4D8E!4D45!ka.!B.M91/.!CD!0CD81R10D0123!4.!9hC/1BC.8!0CD8.8o!B5M!.C!
053/MDM15E! CD! Ra30123! 4.! D0/1FD0123! 81;9514.! 8.! a/1C1iD! .3! CD8! 0DBD8! /5/DC9.3/.! 053.0/D4D8! .3!
/DM.D8!4.!0CD81R10D0123!613DM1D#!

OJIJOJO&#BEB@&A6@9<NBC6@J&&
PD8! 0DBD8! M.814aDC.8! 5! M.814aDC! 3./t5M‚! A%.8K./GE! 853! 6C5ka.8! ka.! DC19.3/D3! D! a3D! 0DBD!
053F5Ca0153DC!ka.!.8/:!D!458!5!/M.8!0DBD8!4.!418/D301DE!053!.C!567./1F5!4.!.F1/DM!.C!BM56C.9D!4.C!
;MD41.3/.!ka.!8.!4.8FD3.0.!.3!CD8!DMka1/.0/aMD8!4.!M.4.8!BM5Ra34D8!q""r#!@53!CD!19BC.9.3/D0123!
4.!0DBD8!M.814aDC.8!C58!;MD41.3/.8!9:8!;MD34.8!8.!BM5BD;D3!SD01D!CD8!0DBD8!13101DC.8!BDMD!ka.!CD8!
9189D8!DBM.34D3!4.!9D3.MD!/D3!M:B14D!0595!CD8!0DBD8!R13DC.8#!
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&C!BM1301BDC!4.8DRc5!BDMD!a3D!M.4!3.aM53DC!053F5Ca0153DC! .8!8a!0DBD014D4!BDMD!;.3.MDC1iDM!053!
3a.F58!4D/58!4.!.3/MD4DE!.8!4.01ME!053!4D/58!41R.M.3/.8!D!C58!053501458!4aMD3/.!.C!.3/M.3D91.3/5#!
P58! /jM91358! 4.! 856M.D7a8/.! A,I".*%##%'2G! d! 8a6! D7a8/.! A:')".*%##%'2G! SD0.3! M.R.M.301D! D! C58!
BM56C.9D8!ka.!/1.3.!CD!M.4!BDMD!;.3.MDC1iDM!5!BDMD!9D3/.3.M!a3!05MM.0/5!4.8.9B.n5!.3!BM.8.301D!
4.! 3a.F58! 4D/58#! &C! 856M.! D7a8/.! 81;31R10D! ka.! .C! 954.C5! 85C5! .8! 0DBDi! 4.! BM.4.01M! 61.3! .3!
BM.8.301D!4.!4D/58!14j3/1058!D!C58!053501458!4aMD3/.!.C!.3/M.3D91.3/5E!4.80DM/D345!Dka.CC58!ka.!
8.!8DC.3!4.!C58!MD3;58!.8/D6C.01458E!91.3/MD8!ka.!.C!8a6!D7a8/.!81;31R10D!ka.!.C!954.C5!35!/aF5!
8aR101.3/.8! 4D/58! 4.! .3/M.3D91.3/5! dE! B5M! C5! /D3/5E! 8a! 0DBD014D4! 4.! ;.3.MDC1iDM! .8! 6D7D! d! 8.!
9a.8/MD!130DBDi!4.!SD0.M!BM.4100153.8!05MM.0/D8#!

OJIJU&&%CD?A97>?@&EBAB&CB&<676889:;&<6&?LQ67?@&LB@B<?@&6;&A6<6@&;6NA?;BC6@&EA?=N;<B@&

PD!4./.00123!4.!567./58!M.ka1.M.!C50DC1iDM!a35!5!9:8!567./58!.3!a3D!19D;.3!5!Fc4.5E!C5!0aDC!.8!a3!
.3R5ka.!41R.M.3/.!D!CD!0CD81R10D0123!4.!19:;.3.8#!PD!0CD81R10D0123!4.!19:;.3.8!8.!M.R1.M.!D!BM.4.01M!
a3!85C5!567./5!d!8a!0CD8.!.3!a3D!19D;.3E!91.3/MD8!ka.!CD!4./.00123!059613D!458!.3R5ka.8-!a35!5!
9:8!567./58!.3!a3D!19D;.3!ka.!8.!a610D3!d!0CD81R10D3#!PD!C50DC1iD0123!4./.M913D!4234.!8.!a610D3!
C58!567./58!.3!a3D!19D;.3!d!Ca.;5!R5M9D!a3!0aD4M5!4.C191/D45M!DCM.4.45M!4.!.CC58#!PD!C50DC1iD0123!
/D961j3!Ba.4.!F.M8.!0595!a3!BM56C.9D!4.!M.;M.8123#!

'0/aDC9.3/.E!CD!4./.00123!4.!567./58!8.!a8D!BM1301BDC9.3/.!.3!DBC10D0153.8!0595!4./.00123!4.!
F.Sc0aC58E!4./.00123!4.!B.D/53.8E!M.0a.3/5!4.!0jCaCD8!8D3;ac3.D8E!818/.9D8!4.!F14.5F1;1CD301D!.3!
/1.9B5!M.DCE!.3/M.!5/M58#!

PD8! M.4.8! 3.aM53DC.8! 053F5Ca0153DC.8! a/1C1iD4D8! BDMD! CD! 4./.00123! 4.! 567./58! 8.! 0CD81R10D3!
;.3.MDC9.3/.!.3!458!/1B58-!4./.0/5M!4.!458!./DBD8E!4.35913D45!9j/545!6D8D45!.3!BM5Ba.8/D8!
4.! M.;123! d! 059BM.34.! DC;5M1/958! 0595! %Y@KKE! LD8/! %Y@KKE! LD8/.M! %Y@KK! d! `D8‚! %Y@KKE! d!
4./.0/5M!4.!a3D!./DBDE!4.35913D45!0CD81R10D0123\M.;M.8123!d!059BM.34.!DC;5M1/958!0595!II(!
AI13;C.!IS5/!(./.0/5MG!d!?,P,!A?5a!,3Cd!P55‚!,30.G#!!

'!053/13aD0123!8.!M.DC1iD!a3D!M.F18123!4.!C58!DC;5M1/958!4.!a3D!d!4.!458!./DBD8!a/1C1iD458!.3!.C!
0D9B5! 4.! CD! 4./.00123! 4.! 567./58! 053! 19:;.3.8! 8D/.C1/DC.8E! 6D8D458! .3! M.4.8! 3.aM53DC.8!
BM5Ra34D8E!ka.!SD3!8145!M.R.M.301D458! .3!13F.8/1;D0153.8!DBC10D4D8!M.01.3/.8!q"<rE!q"HrE!q"Or!d!
q"Ur#!!

PD!4./.00123!4.!567./58!5!4./.00123!4.!0CD8.8!4.!567./58!8.!4.R13.!0595!CD!4./.M913D0123E!D!BDM/1M!
4.!a3D!19D;.3E!4.!81! .p18/.3!138/D301D8!4.!567./58!4.!0DMD0/.Mc8/10D8!BM.4.R1314D8E!d!81!CD8!SDdE!
4.F5CF.M!CD!a610D0123! .8BD01DC!d!CD! .p/.38123!4.!0D4D!138/D301D!q"^r#!PD!C50DC1iD0123!4.!567./58!
DC/D9.3/.! .8/Ma0/aMD458E! 0595! Da/592F1C.8E! BD3.C.8! 85CDM.8E! F1F1.34D8E! /.0S58E! 0DCC.8E! d! 4.!
567./58! DM/10aCD458E! 0595! 8.M.8! Sa9D358! .3! 61010C./D! 5! D8.3/D91.3/58! 13R5M9DC.8E! M.h3.! .C!
13/.Mj8!4.C!BM.8.3/.!BM5d.0/5!DBC10D45#!
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&8/.!0537a3/5!4.!DC;5M1/958!BDMD!CD!4./.00123!4.!567./58!D0/hD! .3!458! ./DBD8-!a3D!F18123!4.C!
.80.3DM15! ;.3.MDC!d!Ca.;5E!a3!R505!D!CD8!M.;153.8!4.!13/.Mj8#!&8/58!954.C58!4.!M.4! /1.3.!6D75!
M.34191.3/5! .3! BM50.8D91.3/5! 059Ba/D0153DC! B.M5! DC/D! BM.018123! .3! CD!4./.00123! 4.! 567./58!
B.ka.n58o! CD! RD91C1D! 4.! DC;5M1/958! %Y@KK! 853! M.4.8! 3.aM53DC.8! 053F5Ca0153DC.8! 6D8D4D8! .3!
M.;153.8#!

%Y@KK!A<W"HG-!&8/D!M.4!3.aM53DC!D81;3D!a3!0aD4M5!4.C191/D45M!D!0D4D!567./5!ka.!8.!.30a.3/MD!.3!
a3D!19D;.3#!'!BDM/1M!4.!CD!19D;.3!4.!.3/MD4DE!.C!DC;5M1/95!.p/MD.!CD8!M.;153.8!.3!CD!19D;.3!ka.!
B5/.301DC9.3/.! 053/1.3.3! 567./58E! M.DC1iD! a3! DBM.341iD7.! B5M! /MD38R.M.301D! D! BDM/1M! 4.!
053F5Ca0153.8! BM.F1D9.3/.! .3/M.3D4D8! dE! R13DC9.3/.E! 0CD81R10D! CD8! M.;153.8! .9BC.D345! a3D!
9:ka13D!4.!85B5M/.!F.0/5M1DC!.3!a3!0aD4M5!4.C191/D45M!q"Zr#!%Y@KK!Ra.!.C!BM19.M5!.3!8a!/1B5E!
B.M5!S5d!35!8.!a/1iD!B5Mka.!.8!058/585!.3!.C!/1.9B5!d!.3!.C!.8BD015!d!CD8!BMa.6D8!853!C.3/D8#!

LD8/!%Y@KK!A<W"UG-!'nD4.!a3!924aC5!4.!D;MaBD0123!4.!M.;153.8!4.!13/.Mj8!053!a3D!0DBD!.8B.01DC!
BDMD!56/.3.M!BM.4100153.8!4.!CD8!./1ka./D8!4.!0CD8.!d!5/MD!BDMD!56/.3.M!.C!0aD4M5!4.C191/D45M!4.!
0D4D! 567./5#! _.3.MD! BM5Ba.8/D8! 4.! M.;123! BM50.8D345! CD! 19D;.3! 059BC./DE! D;MaBD345! CD8!
0DMD0/.Mc8/10D8! 4.! CD! @KKE! d! D;M.;D345! a3! 924aC5! 4.! D;MaBD0123! 4.! M.;123! 4.! 13/.Mj8E!
4.35913D45! %,=! >55CE! .C! 0aDC! Ra30153D! .p/MDd.345! a3D! F.3/D3D! 4.! /D9Dn5! R175! 4.C! 9DBD! 4.!
0DMD0/.Mc8/10D8! BDMD! 56/.3.M! CD8! ./1ka./D8! 4.! C58! 567./58! A0CD81R10D45M! 4.! 0DBD8G! d! .C! 0aD4M5!
4.C191/D45M!AM.;M.8123!4.!0DBD8G!q"Zr#!

LD8/.M!%Y@KK!A<W"UG-!&8/.!DC;5M1/95E!8a0.85M!4.!C58!DC;5M1/958!%Y@KK!d!LD8/!%Y@KKE!BM19.M5!BD8D!
CD! 19D;.3! B5M! a3! M.4! 3.aM53DC! 053F5Ca0153DC! BDMD! /MDiDM! a3! 9DBD! 4.! 0DMD0/.Mc8/10D8o! D!
053/13aD0123E! .3!a3D!M.4!8.BDMD4DE! .7.0a/D!a3!9DBD!4.!D0/1FD0123!BDMD!BM54a01M!M.;153.8!4.!
13/.Mj8E! a8D345! .3! 0D4D! M.;123! FDM1D8! 0DBD8! 059BC./D9.3/.! 053.0/D4D8! D! CD8! 8DC14D8E! 053! CD8!
055M4.3D4D8!4.!CD!0D7D!4.!.3CD0.!!q"]r#!&8/.!9j/545!/D961j3!a/1C1iD!a3!;.3.MD45M!%,=!B55C!.p/.M35!
ka.!M.016.!.C!9DBD!4.!0DMD0/.Mc8/10D8!4.!CD!19D;.3!BDMD!ka.!CD!0DBD!4.!053F5Ca0123!4./.M913.!458!
8DC14D8-!a3D!053!CD!0CD81R10D0123!4.!C58!567./58!d!5/MD!053!.C!0aD4M5!4.C191/D45M#!&C!.3/M.3D91.3/5!
.8!059BC.75#!

%L@K!053!%.8K./"W"!A<W"^G-!&3!CD8!M.4.8!3.aM53DC.8!4.!CD!RD91C1D!%Y@KK!8.!;.3.MD!BM19.M5E!a3D!
M.4!8.BDMD4D!A%>KG!ka.!BM54a0.!CD8!M.;153.8!4.!13/.Mj8E!Ca.;5!8.!D0/1FD!a3!924aC5!%,=!B55C!
4534.!8.!BD8D!B5M!0DBD8!059BC./D9.3/.!053.0/D8!BDMD!CD!0CD81R10D0123!d!M.;M.8123!4.C!0aD4M5!
4.C191/D45M!q"[r#!&3!.C!%YL@KE!/54DFcD!8.!/1.3.!CD!0DBD!A%>KG!ka.!BM54a0.!BM5Ba.8/D8!4.!M.;153.8E!
B.M5!8.!;.3.MD3!9DBD8!4.!Ba3/aD0153.8!D3/.8!BD8DM!B5M!.C!924aC5!%,=!B55C#!)54D8!CD8!M.;153.8!
SD0.3!a85!4.C!91895!0537a3/5!4.!9DBD8!4.!Ba3/aD0123!8.3816C.8!BDMD!M.DC1iDM!CD!FDC5MD0123!4.!CD!
9.41D#!&C!.3/M.3D91.3/5!.8!059BC.75#!
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`D8‚!%Y@KK!A<W"ZG-! I.!6D8D! .3!DC;5M1/95!4.!4./.00123!4.!567./58!%Y@KK!A<W"HGE!LD8/!%Y@KK!
A<W"UG!d!LD8/.M!%Y@KK!A<W"UG#!P.! 5/5M;D!BM15M14D4!D!CD!9:80DMD!4.!C58!567./58!ABM.4100123!4.!
9:80DMDGE!.8!4.01ME!D!CD!0CD81R10D0123!4.!C58!567./58E!a8D345!a3D!13/.MB5CD0123!C13.DC!.3!CD!0DBD!%,=#!
>M.80134.!4.C!0aD4M5!4.C191/D45M#!>M.410.!a3D!9:80DMD!4.!567./5!D!BDM/1M!4.!a3D!8.;9.3/D0123!
B1p.C!D!B1p.CE!a610D345!Bcp.C.8!.pD0/58!4.!0D4D!567./5!.3!F.i!4.!0aD4M58!4.C191/D45M.8!4.!0D4D!
567./5#!%..9BCDiD!%,=!>55C!B5M!%,=!'C1;3#!I1!61.3!.8/.!DC;5M1/95!.8!.R101.3/.!BDMD!CD!8.;9.3/D0123!
4.! 138/D301D8E! M.ka1.M.! a3! ;MD3! 3h9.M5! 4.! 4D/58! BDMD! .C! .3/M.3D91.3/5E! B5M! /DC! 95/1F5! .8!
RM.0a.3/.!ka.!8.!a/1C10.3!/j0310D8!4.!/MD38R.M!C.DM313;E!BDMD!M.a/1C1iDM!.C!DBM.341iD7.!C5;MD45!.3!
/DM.D8!8191CDM.8!5!M.CD0153D4D8#!

OJIJUJM&+?<6C?@&<6&<676889:;&8CB@9=98B89:;]A6DA6@9:;&?&<6&N;B&@?CB&67BEB&
?,P,FH! A<W"]G-! PD! DMka1/.0/aMD! ?,P,! A?5a! ,3Cd! P55‚! ,30.! F.M8153! HG! .8! a3D! M.4! 3.aM53DC!
053F5Ca0153DC!BDMD!CD!4./.00123!4.!567./58!.3!/1.9B5!M.DCE!D!BDM/1M!4.!F14.58!5!19:;.3.8#!?,P,!
BM.410.!819aC/:3.D9.3/.!9hC/1BC.8!0aD4M58!4.C191/D45M.8!d!BM56D61C14D4.8!4.!0CD8.!BDMD!.8/58!
0aD4M58#!!

PD!4./.00123!4.!567./58!8.!954.CD!0595!a3!BM56C.9D!4.!M.;M.8123!D!41R.M.301D!4.!C58!9j/5458!
6D8D458!.3!0CD81R10D45M.8#!=3101DC9.3/.!CD!19D;.3!8.!41F14.!.3!a3D!0aD4Mc0aCD!819j/M10D!d!BDMD!0D4D!
a3D!4.!CD8!0.C4D8!4.!CD!0aD4Mc0aCD!8.!BM.410.3-!DG!C58!0aD4M58!4.C191/D45M.8E!6G!CD!053R1D3iD!BDMD!
0D4D!a35!4.!.858!0aD4M58!d!0G!CD!BM56D61C14D4!4.!8.M!4.!a3D!0CD8.#!!I1!61.3!8.!SD!14.3/1R10D45!ka.!
?,P,!/1.3.!41R10aC/D4.8!BDMD!4./.0/DM!567./58!B.ka.n58!.3!D;MaBD0153.8E!.C!a85!D05/D45!4.!85C5!
[]!0aD4M58!4.C191/D45M.8!.3!/54D!CD!19D;.3E!B.M91/.!CD!BM.4100123!.3!/1.9B5!M.DC!d!.8!0DBDi!4.!
4./.0/DM!9a0S58!567./58!.3!a3D!19D;.3#!)545!.C!0241;5!4.!.3/M.3D91.3/5!d!4.!BMa.6D!.8!0241;5!
D61.M/5!d!B.M91/.!CD!4.80DM;D!4.!a3D!FDM1.4D4!4.!954.C58!BM.!.3/M.3D458#!!

II(! I13;C.! IS5/! (./.0/5M! A<W"^G-! &8/.! DC;5M1/95! 4.! 4./.00123! 4.! 567./58E! 4D45! a3! 9DBD! 4.!
0DMD0/.Mc8/10D8! .8B.0cR10D8E! DBM5F.0SD! a3! 0537a3/5! 4.! 0D7D8! 4.! D30CD7.! 053! 41R.M.3/.8! MD4158! d!
.80DCD8!BDMD!4180M./1iDM!.C!.8BD015!4.!8DC14D!4.!CD8!0D7D8!4.C191/D45MD8!q<Wr#!`D3.7D!567./58!4.!
FDM158!/D9Dn58!Ra8153D345!CD8!BM.4100153.8!4.!9hC/1BC.8!9DBD8!4.!0DMD0/.Mc8/10D8!053!41R.M.3/.8!
M.85Ca0153.8E!d!DnD4.!FDM1D8!0DMD0/.Mc8/10D8!SD8/D!.C!R13DC!4.!CD!M.4E!CD8!0aDC.8!853!M.8B538D6C.8!4.!
CD8! BM.4100153.8! 4.! CD8! 0CD8.8! 4.! 567./58! .3! 418/13/D8! 0D7D8! 4.C191/D45MD8! d! 4.! 8a8! FDC5M.8! 4.!
053R1D3iD!D8501D458#!

II(!a610D!0D7D8!4.C191/D45MD8!053!41R.M.3/.8! /D9Dn58!d!M.CD0153.8!4.!D8B.0/5o!D!0D4D!0aD4M5!
4.C191/D45M!C.!0DC0aCD!a3D!Ba3/aD0123!4.!0CD8.!d!O!4.8BCDiD91.3/58!B5M!4.R.0/5E!M.CD/1F58!D!CD!
R5M9D!5M1;13DC!4.C!0aD4M5!4.C191/D45M#!PD!M.4!.8!.3/M.3D4D!053!a3D!8a9D!B534.MD4D!4.!BjM414D!
4.!C50DC1iD0123!ka.!130Cad.!C58!BDM:9./M58!4.C!0aD4M5!4.!BM.4100123!d!C58!BDM:9./M58!4.C!0aD4M5!
05MM.0/5!dE!D410153DC9.3/.E!M.DC1iD!059B.38D0153.8!BDMD!.C!Ba3/5!0.3/MDCE!.3!.C!D30S5!d!.C!CDM;5!
4.C!0aD4M5!4.C191/D45M!q<Wr#!
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%.4.8!0595!?,P,!d!II(!DC!.8/DM!.8/Ma0/aMD4D8!.3!a3D!85CD!./DBD!BM.80134.3!4.!DC;5M1/958!4.!
BM.BM50.8D91.3/5E!M.DC1iD3!BM.4100153.8!053!9.358!M.;153.8!0D3414D/D8!d!8.!DB5dD3!.3!8a6M.4.8!
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ka.!.8/:3!05MM.0/D9.3/.!./1ka./D458E!d!.C!%.0DCC!0595!CD!BM5B5M0123!4.!567./58!05MM.0/D9.3/.!
./1ka./D458!ka.!Ra.M53!4./.0/D458#!J3!954.C5!053!DC/5!9'>!.8!a3!954.C5!BM.0185!d!ka.!4./.0/D!
9a0S58!567./58#!

PD!0aMFD!%,@!M.BM.8.3/D!CD!/D8D!4.!F.M4D4.M58!B581/1F58!A5!138/D301D8!4.!567./58!ka.!8.!0CD81R10D3!
05MM.0/D9.3/.GE!M.8B.0/5!4.!CD!/D8D!4.!RDC858!B581/1F58!A5!138/D301D8!4.!567./58!ka.!8.!0CD81R10D3!
1305MM.0/D9.3/.!0595!B581/1F58G#!@59h39.3/.!a8D4D!BDMD!.FDCaDM!.C!M.34191.3/5!4.!954.C58!
4.!0CD81R10D0123!613DM1DE!CD!0aMFD!%,@!.8/D6C.0.!a96MDC.8!4.!0CD81R10D0123#!

&C!:M.D!6D75!CD!0aMFD!AAE3G!.8!a3D!9.414D!4.!CD!0DBD014D4!4.!C58!954.C58!4.!0CD81R10D0123!613DM1D!
BDMD!418/13;a1M!.3/M.!CD8!0CD8.8!B581/1FD8!d!3.;D/1FD8#!&C!'J@!8.!0DC0aCD!0595!.C!:M.D!6D75!CD!0aMFD!
%,@#!J3!'J@!4.!WEU!13410D!ka.!.C!954.C5!35!.8!9.75M!ka.!a3D!BM.4100123!DC.D/5M1DE!91.3/MD8!a3!
'J@!0.M0D35!D!"!13410D!ka.!.C!954.C5!0CD81R10D!05MM.0/D9.3/.#!



!

$&!
!
!

(D45!ka.!a3!954.C5!4.!4./.00123!BM.410.!CD!0CD8.!d!8a!C50DC1iD0123!.3!CD!19D;.3E!.C!a96MDC!=5J!
053814.MD!ka.!a3D!BM.4100123!.8!05MM.0/D!h310D9.3/.!81!.C!FDC5M!4.!=5J!.8!9Dd5M!D!W#U!d!CD!0CD8.!
BM.410SD!.8!05MM.0/DE!35/:3458.!0595!9'>W#U!A5!9'>TUWGo!.3!;.3.MDCE!.C!9'>!8.!0DC0aCD!BDMD!
41R.M.3/.8!a96MDC.8!4.!=5J!4.!W#UWE!W#UUE!W#^Wz!W#[UG!qHOr#!!

!

^JO&">EC6>6;7B89:;&<6&/.1.&R^&

PD!19BC.9.3/D0123!4.!CD!M.4!?,P,!FU!0538/D!4.!01305!./DBD8-!053R1;aMD0123!13101DCE!4.80DM;D!4.C!
4D/D8./!./1ka./D45E!.3/M.3DM!.C!954.C5!?,P,FU!B.M853DC1iD45E!d!SD0.M!13R.M.301D8!053!.C!954.C5!
0M.D45#!!

>DMD!.C!.3/M.3D91.3/5!.!13R.M.301D!4.!C58!954.C58!8.!SD61C1/2!a3!.3/5M35!4.!BM5;MD9D0123!.3!
138/D301D! 4.! '9Di53! ID;.`D‚.M! I/a415E! 053!O! F@>JE!"_>J! d! " ^! _1* ! 4.! 9.95M1D! %'` !
A+0P2Q)'PK0/.2"G!BDMD!059Ba/D0123!D0.C.MD4D#!!!

^JOJI&#?;=9DNAB89:;&9;989BC&

@595!BD85!13101DC!8.!0C532!.C!M.B581/5M15!d!8.!138/DCDM53!C58!M.ka181/58!4.!?,P,FU!.3!a3!.3/5M35!
4.!>d/S53!~xH#]#W!d!>d)5M0S!~x"#]#!'410153DC9.3/.E!B5M!.C!.3/5M35!4.!BM5;MD9D0123!a/1C1iD45E!8.!
19B5M/DM53!CD8!C16M.McD8!ka.!B.M91/.3!.C!a85!4.C!8.MF1015!4.!DC9D0.3D91.3/5!8H!4.!'ƒI#!

 

^,&=+/!7V:!6#'>,&=+/1,@'!,',1,/$![JZJ.?!)'!)'3#+'#!()!)W)1=1,@'!5/&)N/])+!53=(,#!()! -̀ 5: !

^JOJM&26@8BADB&<6C&8?;QN;7?&<6&<B7?@&679`N67B<?&

,-.-/%! 01234101! 231! 15! 678938:7! ;1! ;<:7=! 1:4231:<;7! =1! :0<8=>70?1! <5! >70?<:7! @A<5?@! B1!
1=604C47D!38<!03:<!;1=;1!E?<F78!=#!G<0<!6<0H<0!57=!;<:7=I!A!G<0<!;4/4;40!15!678938:7!;1!;<:7=!
18! =1:! ;1! 18:018<?418:7! A! ;1! /<54;<647D8!18! 15! >70?<:7! 0123104;7I! ;1=;1! 38! >46J107! 18! 5<!
48=:<864<!;1!G07H0<?<647D8@!!!



!

$' !
!
!

!

!

^,&=+/!7?:!6/+&/0!<)*/+/1,@'!()$!1#'W='3#!()!(/3#<!U!3+/'<>#+2/1,@'!/$!>#+2/3#![JZJ!

^JOJO&(;7A6;BA&6C&>?<6C?&/.1.R^&E6A@?;BC9VB<?&

'!053/13aD0123!8.!4.80DM;DM53!C58!B.858!.3/M.3D458!4.!C58!954.C5!D!19BC.9.3/DME!.3!.8/.!0D85!
?5C5FUp^!d!?5C5FUC^!4.84.!.C!M.B581/5M15!t.6!4.!JC/MDPd/108!_1/Na6!d!8.!/MD38R1M1.M53!DC!41M.0/5M15!
.7.0a/D345!CD!81;a1.3/.!Cc3.D!4.!0241;5-!

^O@+LE*% @E!EWNI +",)*& O@%55KE"S-"R%Q%55):.% '6T#% 55J,+AL%T%55-OEALR%6##%559,+,%
@E!EWNI9,+,IAFR+E:5:E9-!& @,:! %55K-).L+R% @E!EWNU_&O+%55K-).L+R% @E!EWN!_&O+%55
A,AL- %

P58!M.8aC/D458!4.C! .3/M.3D91.3/5!8.! ;aDM4D3!.3 !R10S.M5!0M.D45! .3!CD!138/D301D!4.! ID;.`D‚.M!
I/a415!.3!CD!Ma/D-!954.C5„.F.3/58„/.MM1/5M1DC.8\d5C5FU\Ma38\/MD13!

!!

^,&=+/!7L:!- $2/1)'/2,)'3#!()!+)<=$3/(#<!()!)'3+)'/2,)'3#!)'!>,1a)+#: !



!

$( !
!
!

%.DC1iD45!.C!.3/M.3D91.3/5!4.!C58!954.C58!?,P,FUp^!d!?,P,FUC^!8.!56/aF1.M53!C58!81;a1.3/.8!
M.8aC/D458-!

!! !

!

^,&=+/!7X:!N/3+,_!()!1#'>=<,@'!)'3+)'/2,)'3#![JZJ.?OL !U![JZJ.?$L:'



!

$) !
!
!

!! !

^,&=+/!7B:!6=+./!()!1#'>,/'_/!^9!)'3+)'/2,)'3#![JZJ.?O?!.O![JZJ.?$L: '

PD!`D/M1i!4.!053Ra8123!d!CD!@aMFD!4.!053R1D3iD!L"!958/MDM53!9.75M!05MM.CD0123!.3/M.!138/D301D8!
M.DC.8!d!BM.410SD8! .3! .C!954.C5!?,P,FUC^E!BDMD!CD!0CD8.!4.! 13/.Mj8E!D8.3/D91.3/5!13R5M9DCE!d!
/D961j3!BDMD!CD8!0CD8.8-!D8.3/D91.3/5!R5M9DCE!.3/5M35!3D/aMDCE!13RMD.8/Ma0/aMD!d!5/M5!MaMDC#!

!!!! !

^,&=+/!7\ :!6=+./!()!"+)1,<,@'bD)1=*)+/1,@'!)'3+)'/2,)'3#![JZJ.?O?!.O![JZJ.?$L: '

^JOJU&$B86A&9;=6A6;89B@&8?;&6C&>?<6C?&9>EC6>6;7B<?&

I.!4.R1312!a3!a96MDC!4.!053R1D3iD!!4.!W#U!d!a3!FDC5M!4.!13/.M8.00123!856M.!CD!a3123!A=5JG!4.!W#^!
BDMD!CD!BM.4100153.8!05MM.0/D8E!.FDCaD345!.C!M.34191.3/5!4.!C58!954.C58!.3!.C!0537a3/5!4.!4D/58!
4.!FDC14D0123E!D!/MDFj8!4.!CD!81;a1.3/.!Cc3.D!4.!0241;5-!

^O@+LE*%@E!EWNI W,!&O@%55K-).L+R%@E!EWNI "F*RI +",)* I -UO6#I K-).L+R I J-R+&O+%559,+,%
@E!EWNI 9,+, I AFR+E:5:E9-!&@,:!% 55):. 5R)P-%'6T#%55AE*=%#&##'%55)EF%#&_%55+,RS%W,!%

.7=!01=35:<;7=!;1!5<!/<54;<647D8!231;<8!<5?<618<;7=!18!>46J107!601<;7!;18:07!18!5<!
48=:<864<!;1!B<H1K<L10!B:3;47!18!5<!03:<M!?7;157N1/18:7=N:1004:704<51=OA757/%O038=O/<5!



!

%+!
!
!

!
^,&=+/!M8:!51+,*3!()!/$2/1)'/2,)'3#!()!+)<=$3/(#<!()!*+=)G/!)'!>,1a)+#: !

L13DC9.3/.E!8.!4.R1312!a3!a96MDC!4.!053R1D3iD!9Dd5M!DC!UWs!BDMD!CD8!4./.00153.8!05MM.0/D8E!d!8.!
.7.0a/2! CD! Cc3.D! 4.! 0241;5! 05MM.8B5341.3/.! BDMD! D05;.M! C58! B.858! .3/M.3D458! 4.! 9.75M!
M.34191.3/5!4aMD3/.!.C!.3/M.3D91.3/5!BDMD!M.DC1iDM!CD!4./.00123#!

^O@+LE*% @E!EWNI 9-+-A+&O@%55K-).L+R% @E!EWNI "F*RI +",)* I -UO6#I K-).L+R I J-R+&O+%55
):.% '6T# %55AE*=%%#&N%55REF"A-%̀R+,.-I9,+,R-+I):,.-RIW,!)9,+)E*` %

P58!M.8aC/D458!4.!CD!4./.00123!8.!;aDM4D3!.3!R10S.M5!0M.D45!4.3/M5!.3!CD!138/D301D!4.!ID;.`D‚.M!
I/a415!.3!CD!Ma/D-!954.C5„.F.3/58„/.MM1/5M1DC.8\d5C5FU\Ma38\4./.0/!

!
^,&=+/!M9:!51+,*3!()!/$2/1)'/2,)'3#!()!+)<=$3/(#<!()!()3)11,#')<!)'!>,1a)+#: !

!

^JU&&'6@NC7B<?&<6&C?@&>?<6C?@&/.1.R^ ad&f&/.1.R^Cd&

'!053/13aD0123!8.!BM.8.3/D3!4.!R5M9D!BDMDC.CD!d!059BDMD/1FD!.C!M.8aC/D45!4.C!/.8/!4.!C58!954.C58!
.3/M.3D458E!05MM.8B5341.3/.!D!C58!954.C58!?,P,FUp^!.3!CD!05Ca9D!1ika1.M4D!d!?,P,FUC!̂.3!CD!
05Ca93D!4.M.0SD#!!

^JUJI&+B7A9V&<6&8?;=N@9:;&

PD!9D/M1i!4.!053Ra8123!B.M91/.!059BDMDM!CD8!BM.4100153.8!M.DC1iD4D8!B5M!.C!954.C5!053/MD!CD8!
./1ka./D8!M.DC.8!4.!C58!4D/58!4.!BMa.6D#!!

>DMD!CD!0CD8.!4.!13/.Mj8!A-"'#/+%"'#,(%'*,.+/0 !d!BDMD!5/MD8!0CD8.8!0595!A-"'#/+%"'#,(*,.+/0 E!
O'#,.',( '/#:./0 E!?'*./"-#.:$#:./ !d!;#.,( .:./0 E! .C!954.C5!?,P,FUC^!958/M2!9Dd5M.8!31F.C.8!4.!
BM.018123!.3!CD8!4./.00153.8o!91.3/MD8!ka.!BDMD!CD!0CD8.!3:0#%I,E!.C!954.C5!?,P,FUp^!M.DC1i2!9:8!
BM.4100153.8!05MM.0/D8#!PD8!0CD8.8!;#.,(:.G/', !d!A-"'#/+%"'#,(.:./0 !958/MDM53!3aCD!0DBD014D4!4.!
0CD81R10D0123E!91.3/MD8!ka.!CD!0CD8.!O-4/$%,(4RG0%$,(/0$/'S&!31F.C!8191CDM!4.!BM.4100153.8!.3!D9658!
954.C58#!



!

%*!
!
!

!

!

^,&=+/!M7:!N/3+,_!()!1#'>=<,@'!3)<3![JZJ.?OL!.<![JZJ.?$L:'



!

%"!
!
!

^JUJM&#NARB&<6&8?;=9B;VB&!" #

PD!0aMFD!4.!053R1D3iD!L"!.8!a3D!M.BM.8.3/D0123!;M:R10D!4.!CD!9j/M10D!L"!805M.!.3!Ra30123!4.!CD!
053R1D3iD! 4.C! 954.C5#! @D4D! Ba3/5! 4.! CD! 0aMFD! M.BM.8.3/D! .C! Ba3/D7.! L"! BDMD! a3D! 053R1D3iD!
.8B.0cR10D#!!

!

!! !

^,&=+/!MM:!6=+./!()!1#'>,/'_/!^9!3)<3![JZJ.?O L!. <![JZJ.?$L: '

PD8!;M:R10D8!059BDMD4D8!4.!C58!954.C58!?,P,FUp^!d!?,P,FUC^!13410D3!053!0CDM14D4!ka.!.3!D9658!
954.C58E!0CD8.8!0595-!;#.,(:.G/', !d!A-"'#/+%"'#,(.:./0 E!/1.3.3!a3D!053R1D3iD!13R.M15M!DC!UWs!d!
B5M!C5!/D3/5!35!853!D0.B/D6C.8!BDMD!CD!4./.00123#!>5M!.C!053/MDM15E!CD8!0CD8.8!A-"'#/+%"'#,(*,.+/0 E!
A-"'#/+%"'#,(%'*,.+/0 E!O-4/$%,(4RG0%$,E!O'#,.',('/#:./0 E!?'*./"-#.:$#:./ !d!O-4/$%,(4RG0%$,E!/1.3.3!
a3D!053R1D3iD!9Dd5M!DC!^Ws!4.!ka.!CD8!4./.00153.8!853!05MM.0/D8E!Da3ka.!DC0D3iD3!6D758!31F.C.8!
4.!Ba3/D7.!L"#!

PD!0aMFD!4.!053R1D3iD!L"!BDMD! /54D8!CD8!0CD8.8! .8!8191CDM! .3!C58!458!954.C58!059BDMD458E!813!
.96DM;5E!BDMD!CD! 0CD8.! 4.! 13/.Mj8!A-"'#/+%"'#,( %'*,.+/0 E! .C! 954.C5! ?,P,FUC^! 13410D!9Dd5M!
Ba3/D7.! BDMD! CD! 9j/M10D! L"E! .3! 31F.C.8! 4.! 053R1D3iD! 0.M0D358! DC! ]Ws! DC0D3iD458! .3! C58! 458!
954.C58#!

^JUJO&#NARB&$%&'()(*+,-&'.// &

`1.3/MD8!ka.!CD!9j/M10D!BM.018123!914.!CD!BM5B5M0123!4.!/5458!C58!567./58!4./.0/D458!ka.!853!
F.M4D4.M58!B581/1F58E!CD!9j/M10D!M.0aB.MD0123!A8"$/00G!914.!CD!BM5B5M0123!4.!567./58!F.M4D4.M58!
B581/1F58!ka.!853!05MM.0/D9.3/.!0CD81R10D458!B5M!CD!S.MMD91.3/D!4.!4./.00123#!



!

%#!
!
!

!! !! !

^,&=+/!MV:!6=+./!()!"+)1,<,@'bD)1=*)+/1,@'!3)<3![JZJ.?O?!.<![JZJ.?$L: '

&3!;.3.MDCE!CD!0aMFD!L."$%-%,'T8"$/00!BDMD!D9658!954.C58!/.8/.D458!13410D3!31F.C.8!8191CDM.8!4.!CD!
9j/M10D!BM59.415!4.!CD!BM.018123!9.41D!9'>-UW!4.!"<E[s!d!"<EHs!M.8B.0/1FD9.3/.E!4.3/M5!4.C!
a96MDC!4.!053R1D3iD!4.R13145!BDMD!CD8!BM.4100153.8!05MM.0/D8#!!

`1.3/MD8!ka.! .C!954.C5!?,P,FUp^!958/M2!9Dd5M!8.38161C14D4!BDMD!4./.0/DM!C58!567./58!BM.8.3/.8!
4.!CD8!0CD8.8!A-"'#/+%"'#,(*,.+/0 E!3:0#%I,E!O-4/$%,(4RG0%$,!d!A-"'#/+%"'#,(%'*,.+/0 E!.3!8a!5M4.3o!
.C!954.C5!?,P,FUC^!C5!Ra.!BDMD!4./.0/DM!C58!567./58!BM.8.3/.8!.3!CD8!0CD8.8!A-"'#/+%"'#,(*,.+/0 E!
A-"'#/+%"'#,(%'*,.+/0 !d!O'#,.',('/#:./0 #!!

PD!0CD8.!4.!13/.Mj8!A-"'#/+%"'#,(%'*,.+/0 !958/M2!9.75M!M.CD0123!>M.018123Y%.0DCC!.3!.C!954.C5!
?,P,FUC^#!

^JUJU&#NARB&<6&8?;=9B;VB&$%&'()(*+#

PD!0aMFD!4.!053R1D3iD!BM.018123!.8!a3D!M.BM.8.3/D0123!;M:R10D!4.!CD!9j/M10D!L."$%-%,'!.3!Ra30123!
4.! CD! 053R1D3iD! 4.C! 954.C5#!PD! BM.018123! 13410D! CD! BM5B5M0123! 4.! 567./58! 4./.0/D458! ka.! 853!
F.M4D4.M58!B581/1F58#!I.!.8B.MD!ka.!.3!CD!9.414D!ka.!Da9.3/D!.C!a96MDC!4.!053R1D3iD!Da9.3/.E!
.3!0538.0a.301DE!CD!BM.018123!4.C!954.C5#!

!! !

^,&=+/!M?:!6=+./!()!"+)1,<,@'!3)<3![JZJ.?O?!.<![JZJ.?$L: '



!

%$!
!
!

&3!CD! ;M:R10D!0aMFD!4.!>M.018123E! .C!059B5M/D91.3/5!568.MFD45!BDMD! /54D8!CD8!0CD8.8! /1.3.! a3!
BD/M23!8191CDM!.3!C58!954.C58!?,P,FUp^!d!?,P,FUC^E!.F14.301D345!ka.!CD8!0CD8.8!A-"'#/+%"'#,(
*,.+/0 !d!A-"'#/+%"'#,(%'*,.+/0 !BM.8.3/D3!C58!9Dd5M.8!31F.C.8!4.!053R1D3iD!.3!CD!BM.018123!4.!CD8!
4./.00153.8#!&3!CD!9189D!FcDE!CD8!0CD8.8!;#.,(:.G/', !d!A-"'#/+%"'#,(.:./0 !35!DC0D3iD3!.C!a96MDC!
4. !053R1D3iD!3.0.8DM15!BDMD!CD!0CD81R10D0123!d!BM.8.3/D3!6D75!31F.C!4.!BM.018123!.3!CD!4./.00123#!
PD8! 0CD8.8!O-4/$%,( 4RG0%$,E!O'#,.',( '/#:./0 E!?'*./"-#.:$#:./ ! d!;#.,( .:./0 ! 853! 4./.0/D458! 053!
BM.018123!B5M!D9658!954.C58!4.3/M5!4.C!a96MDC!4.!053R1D3iD!9Dd5M!DC!^Ws#!

^JUĴ&#NARB&<6&8?;=9B;VB&-&'.// #

PD!0aMFD!4.! 053R1D3iD!M.0aB.MD0123!.8!a3D!M.BM.8.3/D0123!;M:R10D!4.!CD!9j/M10D!8"$/00!.3!Ra30123!
4.! CD! 053R1D3iD! 4.C! 954.C5#! I.! .8B.MD! ka.! .3! CD! 9.414D! ka.! Da9.3/D! CD! 053R1D3iD! /D961j3!
Da9.3/.! .C! 8"$/00E! C5! 0aDC! 13410DMcD! ka.! .p18/.! 9Dd5M! BM56D61C14D4! 4.! ka.! .C! 954.C5! 4./.0/.!
05MM.0/D9.3/.!a3!567./5#!

! !

^,&=+/!ML:!6=+./!()!D)1=*)+/1,@'!3)<3![JZJ.?O?!.<![JZJ.?$L: '

PD8! ;M:R10D8! 4.! 053R1D3iD! M.0aB.MD0123! 9a.8/MD3! ka.! CD8! 0CD8.8!A-"'#/+%"'#,( *,.+/0 E!
A-"'#/+%"'#,(%'*,.+/0 E!O-4/$%,(4RG0%$,E!O'#,.',('/#:./0 E!;#.,(.:./0 !.! ?'*./"-#.:$#:./ E!8.!4./.0/D3!
05MM.0/D9.3/.! .3!D9658!954.C58! .3!31F.C.8!4.!053R1D3iD!9Dd5M.8!DC!^WsE!81.345!.C!954.C5!
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"< :=>:? :=@A :=B?< :=:.?B
"<CD0%%E% :=>:. :=@B; :=BA< :=:.:@
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