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UQVTFoSoOWOXSXQXMQENlpWOlOMGHFQSWQ_èeỲYZY[\QaQXFENlMGHFmI

iGXOESXFTQXMQ
nMmNWHSXFQXMQWSQ
jSHTOk

UQVWSGOROESXFQYZY[\Qh_QqQXMQWFmQMmHNXOSGHMmQEFGQGNMrFQpWSGI

UQnMSWQSWQ_Z̀ZàYZY[\Qf[QqQXMQWFmQMmHNXOSGHMmI

UQVTFoIQXMQENlpWOlOMGHFQSWQ_èeỲYZY[\Qf[QqQXMQWFmQMmHNXOSGHMmI

sMEEOFGMmQ
SpTMGXOXSm

UQKmQGMEMmSTOFQpTMrMTQtNMQWFmQMtNOpFmQtNMQHTSoSLSGQMGQWFmQ
MWMlMGHFmQMXNESHOrFmQXMWQXOmMuFQXMQWSQvwiQENMGHMGQEFGQMWQSpFxFQ
MGQpWSGOROESEOPGQxQWFyzmHOESQXMQWSmQSEHOrOXSXMmQxQTMENTmFmQtNMQ
TMtNOMTMQWSQOlpWMlMGHSEOPGQXMQWSQvwiI

UQiGXMpMGXOMGHMlMGHMQXMQtNMQmMQ{SQEFGmHSHSXFQNGQyTSGQMmRNMTkFQ
XMQpWSGOROESEOPGQMGQWFmQpTOlMTFmQSuFmQXMQOlpWMlMGHSEOPGQXMQ
WSQvwi|QEFGQWSQSTHOENWSEOPGQXMQXORMTMGHMmQSEHFTMmQSQrSTOFmQGOrMWMm|Q
xQmMQ{SGQSWESGkSXFQWFmQTMmNWHSXFmQMmpMTSXFm|QmMQEFGROTlSQWSQ
GMEMmOXSXQXMQlMLFTSTQWSQpWSGOROESEOPGQMmHTSH}yOES|QMmpMEOSWlMGHMQ
MGQWFQtNMQTMmpMEHSQSQWSmQXOROENWHSXMmQXMQSTHOENWSEOPGQEFGQWFmQ
mNomOmHMlSmIQKmHFQ~WHOlFQTMmNWHSQMmpMEOSWlMGHMQOlpFTHSGHMQMGQ
NGQEFGHM�HFQXMQESloOFQMGQWSQyFoMTGSGkSQXMQWSQMXNESEOPGI

UQKmQGMEMmSTOFQSGHOEOpSTQNGSQMmHTSHMyOSQXMQEFlNGOESEOPGQXMQWFmQ
XFENlMGHFmQXMQWSQvwiQtNMQHMGySQMGQENMGHSQWFmQEFmHFmQxQWSmQ
XOROENWHSXMmQWFyzmHOESmQXMQmNQXOmHTOoNEOPGQMGQHFXFQMWQpSzmIQKGQ
MmHMQmMGHOXF|QTMmNWHSQrOHSWQSpFxSTmMQMGQ{MTTSlOMGHSmQXOyOHSWMmQXMQ
XORNmOPGI

UQsSQROGSGEOSEOPGQXMWQmMTrOEOFQXMQEFTTMEEOPGQXMQMmHOWFQxQXOmMuFQ
yT�ROEF|QMmpMEOSWlMGHMQSoFESXFQSQSpFxSTQMWQXMmSTTFWWFQXMQWFmQ
XFENlMGHFmQXMQWSQvwi|Q{SQmOXFQNGQMWMlMGHFQRNGXSlMGHSWQtNMQ
pMTlOHOPQSQWSQ̂�KVQlMLFTSTQmNmHSGEOSWlMGHMQWSQESWOXSXQXMQWFmQ
pTFXNEHFmQSpTFoSXFmQxQpNoWOESXFmIQvSloO}GQSxNXPQSQlMLFTSTQWSmQ
XOG�lOESmQXMQHTSoSLFQXMQWSmQEFlOmOFGMmQXMQpTFyTSlSI
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DEEFGHIJK
LFHMHEFMNMJ

OKDEPFQFNMNIJKRMSMKTMKFURTIUIHPMEFVHKNIKTGJKWTMHIJKX�XYKNIKTMJK
ZMSSISMJKNIK[GSUMEFVHK\HFEFMTKNITKZ[]̂

OKXKRISJGHMJKRMSMKMRG_MSKIHKTMKFURTIUIHPMEFVHKNIKTGJKH̀IQGJK
WTMHIJKNIK]JP̀NFGKNIK[GSUMEFVHK\HFEFMTK_K�KIaRISPGKRMSMKEGTMbGSMSK
IHKTMKFURTIUIHPMEFVHKNIK̀HMKH̀IQMKIJPS̀EP̀SMKMEMNcUFEMKNITKZ[]̂

OKdIJPFVHKNIKTMKDe\\KNIKTMKEGHQGEMPGSFMKX�XfKMKbIEMJKEGHK
H̀FQISJFNMNIJKHMEFGHMTIJgKNFL̀JFVHK_KIQMT̀MEFVHKNIKRGJP̀TMHPIĴ

OKhIEMJKNIKUMIJPSiMK_KNGEPGSMNGKNIKNGEIHPIJKNITKZ[]KMKPSMQcJKNIK
EGHQIHFGJKNIKTMKDe]WKEGHKTMKDe\\jKklmjKnZnjKnoK_Knp]̂

qFPGJKMKNIJPMEMS OKDQMHEIJKIHKTMKFURTIUIHPMEFVHKNIKH̀IQGJKWTMHIJKNIK]JP̀NFGK
X�XYKNIK[GSUMEFVHK\HFEFMTgKoMIJPSGKNIKWSFUMSFMK_KNIKWSFUISMK
\HLMHEFMjKoMIJPSGK_KWSGLIJGSKmcEHFEGjK]ǸEMNGSKrGEFMTK_KWSGLIJGSK
NIK]ǸEMEFVHKoINFM̂

OKDQMHEIJKIHKTMKSIEGRFTMEFVHKNIKFHLGSUMEFVHKRMSMKEGHPFH̀MSKEGHK
ITKPSsUFPIKLSIHPIKMTKo]ZKRMSMKTMKMESINFPMEFVHK̀HFQISJFPMSFMKNIKTGJK
WTMHIJKX�XYKNIKTMJKEFHEGKEMSSISMJKNIK[GSUMEFVHK\HFEFMT̂

OK[FSUMKNIKH̀IQGJKEGHQIHFGJKNIKEGGRISMEFVHKMEMNcUFEMKRMSMK
bIEMJKNIKRGJtSMNGgKEGHKnZnjKnoK_Knp]̂K

OKkPGStMUFIHPGKNIK�uKbIEMJKNIKUMIJPSiMKRMSMKTMKnZnKIKFHFEFGKNITK
ÈSJMNĜ

OKZGHPFH̀MEFVHKNIKTGJKÈSJGJKNIKTMKEGvGSPIKX�XYKNIKu�KbIEMSFGJKIHK
TMKklmK_KNIKTMJK��KbIEMJKNIKTMKEGvGSPIKX�XfKEGHKTMKDe\\̂

pIJMLiGJKRMSMKX�XfK OKkbPIHEFVHKNITKSIEGHGEFUFIHPGK_KvMbFTFPMEFVHKEGUGKEMSSISMJK
H̀FQISJFPMSFMJjKRGSKRMSPIKNITKo]ZjKNIKTGJKWTMHIJKX�XYKNIKTMJKuK
EMSSISMJKNITKZ[]KITIQMNMĴ

OKpIJMSSGTTGK_KJIt̀FUFIHPGKNIKw�KbIEMJKNIKUMIJPSiMK_KNGEPGSMNGK
GPGStMNMJKIHKX�XYKx��KMKPSMQcJKNIKTMKDe\\K_Ku�KEGHKTMKklmyK_K�uK
bIEMJKNIKTMKnZnKGPGStMNMJKIHKITKRSFUISKJIUIJPSIKNIKX�Xf̂

OKkPGStMUFIHPGKNIKY�KH̀IQMJKbIEMJgK�uKNIKTMKnoK_K�uKNIKTMKnp]

OKkPGStMUFIHPGKNIKTMJKXuKbIEMJKRSIQFJPMJKRMSMKTMKEGvGSPIKX�XuKNITK
TTMUMNGKSIt̀TMSKMH̀MTKNIKTMKDe\\̂

OK[FSUMKNIKH̀IQGJKEGHQIHFGJKEGHK̀HFQISJFNMNIJKRMSMKITK
GPGStMUFIHPGKNIKbIEMJKNIKUMIJPSiMK_KNGEPGSMNGKIHKITKIaPSMHzISĜ

]zIÈEFVHK
LFHMHEFISM

OKWTMHFLFEMNGKX�XfKIHKITKW]WgK nrpK�̂�Xf̂���

OKWTMHFLFEMNGKX�XfKIHKITKWkDgK nrpK�̂X{|̂w}|

OK]zIÈPMNGKMTKY�~�w~X�XfgKK nrpK}}|̂Xf�
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KGLMENLFOCLPC
QOFLREHFCLPCSNC
TNHOMU

VCQSNGMWMENLFCXYXZ[C\CQSNGP]CLPCP]HRLMFCN̂OF_NLF]C̀C�YYCGRPaN]C
_PEN]CFHFObNLN]I

VCcPNSCNSCdYeYfeXYXZ[C�\C_PEN]CLPĈF]bONLFCFHFObNLN]I

VCQOF_N_MSMLNLCLPCERĝ SMgMPGHFCNSCd�e�XeXYXZ[C\CQSNGP]C
N̂OF_NLF]C̀C�YYC_PEN]CLPĈF]bONLFI

hPEEMFGP]C
N̂OPGLMLN]

VCi]CMĝ FOHNGHPCEFĝ SPgPGHNOCSN]C_PEN]CLPĈF]bONLFCEFGCFHON]C
WFOgNEMFGP]COPjRPOMLN]ĈNONCSNCNEOPLMHNEMkGC̀CjRPCGFC]FGC
_OMGLNLN]CPGCSNClFOgNEMkGCKGMEMNSCLPCSNCmniQoCP]HFCMĝ SMENC
P]HN_SPEPOCSF]CNERPOLF]CMG]HMHREMFGNSP]CGPEP]NOMF]ĈNONCRGNC
EFOOPEHNCMĝ SPgPGHNEMkGCLPCSN]C_PEN]CLPĈF]bONLFI

VCiSCNERPOLFCmniQemnKKĈNONCSNCLMWR]MkGCLPCSN]CEFGaFENHFOMN]C̀C
PaNSRNEMkGCLPCSF]ĈF]HRSNGHP]CNC_PEN]CLPĈF]bONLFCWRPCESNaPC
N̂ONCSNCbP]HMkGC̀CHONG]̂NOPGEMNCLPSĈOFEP]FI

VChF]CLP]NWpF]CLPCSNCNEOPLMHNEMkGCLPCbONLFCRGMaPO]MHNOMFCLPCSN]C
ENOOPON]CLPCWFOgNEMkGCLFEPGHPCqNEPGCGPEP]NOMFĈOPaPOCSNC
EFGHMGRMLNLCLPCP]HNĈFSpHMENrĈNONCSFCERNSCP]ĈOPEM]FCP]HN_SPEPOC
gPENGM]gF]CMG]HMHREMFGNSP]CjRPĈPOgMHNGCEFGHMGRNOCEFGCRGC
ÔFbONgNCLPC_PEN]Cgs]CNSSsCLPCSNCaMbPGEMNCLPSCtFGHONHFCLPC
QOu]HNgFI

VCiSCWFOHNSPEMgMPGHFC̀CSNCMG]HMHREMFGNSMUNEMkGCLPCSNCvGMLNLC
LPCwP]NOOFSSFCQOFWP]MFGNSCwFEPGHPrCjRPCqNC]MLFCESNaPCPGCSNC
Mĝ SPgPGHNEMkGCLPCP]HNĈFSpHMENrCOP]RSHNCWRGLNgPGHNSĈNONC]RC
EFGHMGRMLNLIC

VCi]CGPEP]NOMFCgPxFONOCSNCEFgRGMENEMkGCLPCSF]CSSNgNLF]ĈNONC
SN]C_PEN]rCEFGCPSCWMGCLPCMGEOPgPGHNOCGFC]FSFCSNCENGHMLNLCLPC
F̂]HRSNGHP]rC]MGFCPSCGygPOFCLPC_PEN]CFHFObNLN]rCP]̂PEMNSgPGHPC
PGCPSCSSNgNLFCOPbRSNOCLPC_PEN]CmniQemnKKĈNONCRGMaPO]MLNLP]C
GNEMFGNSP]I
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DEEFGHIJK
LFHMHEFMNMJ

OKPKEGHJQRSGTUMJKNIRKIVQFWGKNIKEGGTNFHMEFXHKYKZGHFSGTIGKNIKRMK
ZGNMRFNMNKNIKRGJK[\]KYK�̂KLMEFRFSMNGTIJKNIK_IJSFXHKIHKRGJK[\]̀

OKaG_UJSFEMKWMTMKIHEQIHSTGJKHMEFGHMRIJKYKTI_FGHMRIJKNIKRGJK[\]̀

OK[GHSTMSMEFXHKNIRKbc]]NKWMTMKRMKIdMRQMEFXHKNIKRMKIeWITFIHEFM̀

OKfFTZMKFHLGTZgSFEMKWMTMKNIJMTTGRRMTKIRK\XNQRGKNIK
MEGZWMhMZFIHSGKNIRKijk]̀

lFSGJKMKNIJSMEMT OKmIJMTTGRRGKWGTKEQMTSGKMhGKEGHJIEQSFdGKNIKRMKWTGWQIJSMKNIKRGJK
[\]nKRRI_MHKMKPoKEIHSTGJKVQIKFZWRIZIHSMHKIJSMKZGNMRFNMǸK]HK
�p�oKLQITGHKFHEGTWGTMNGJK��KHQIdGJKEIHSTGJKINQEMSFdGJ̀

OKaMKIRIEEFXHKNIKRGJK[\]KEQZWRIKRMKLGEMRFqMEFXHKIHKJFSQMEFGHIJKNIK
dQRHITMrFRFNMNKINQEMSFdMKYKJGEFMRKsVQFHSFRIJK�KYK�tuKYKIHKWMTSFEQRMTK
IHKqGHMJKNIKMRSMKWTGWGTEFXHKNIKWGrRMEFXHKMLTGNIJEIHNFIHSIvK
PwKxKNIKRGJK[\]KJIKIHEQIHSTMHKIHKqGHMJKEQYMKWGrRMEFXHK
MLTGNIJEIHNFIHSIKJQWITMKMKRMKZINFMKHMEFGHMR̀

OKDWRFEMEFXHKIHKRMKZMYGTUMKNIKRGJK[\]KNIKRMJKyITTMZFIHSMJK
WTIdFJSMJKNIKMQSGIdMRQMEFXHKFHJSFSQEFGHMRvKRGJKozK[\]KNIK
RMJK_IHITMEFGHIJK�p��uK�p��KYK�p�zKTIMRFqMTGHKIRKWTGEIJGK
NIKMQSGIdMRQMEFXHKYKRGJK��K[\]KFHEGTWGTMNGJKIHK�p�oKJIK
IHEQIHSTMHKIHKRMKISMWMKFHFEFMRKNIRKWTGEIJGnKZFIHSTMJKVQIKRGJK�wK
[\]KNIKRMJK_IHITMEFGHIJK�p��KYK�p��KEQIHSMHKEGHKWTGYIESGJK
NIKEIHSTGuKRGJK�oK[\]KNIKRMKEGyGTSIK�p�zKIJSgHKIHKWTGEIJGKNIK
LFHMRFqMTKJQKIRMrGTMEFXHKYKRGJK��K[\]KJQZMNGJKIHK�p�oKIJSgHKIHK
RMKLMJIKFHFEFMRKNIKFNIHSFLFEMTKRUHIMJKNIKZI{GTM̀

OKfGTSMRIEFZFIHSGKNIRKZGHFSGTKNIKEIHSTGJKINQEMSFdGJKIHKJQJK
WTGEIJGJKNIK_IJSFXHKNIKQJGKWGTKRMJKEGZQHFNMNIJKINQEMSFdMJKYK
MRSITHMSFdMJKNIKdFJQMRFqMEFXHuKEGHKEGHJQRSGTUMJKIeSITHMJ̀

OKDdMHEIJKIHKIRKWTGYIESGKNIKQHFLFEMEFXHKNIKRMKFHLGTZMEFXHK
IJSMNUJSFEMKMKSTMd|JKNIKQHKWGTSMRK}HFEGKNIKRMKDc]jKVQIKFHSI_TIK
RGJKSTIJKZGHFSGTIJKINQEMSFdGJKsWTFZMTFMuKRFEIGJKYK~k~tKYKIRK
GrJITdMSGTFGKNIKRMKINQEMEFXH̀K

OK\MHSIHFZFIHSGKIdGRQSFdGKYKZI{GTMKNIKZXNQRGJKNIKWTIFHJETFWEFXHK
YKMRITSMJKSIZWTMHMJKNIRKijk]̀

OKbZWRIZIHSMEFXHKIHKRMKm�]iKNIKRGJKWTFZITGJKTIJQRSMNGJKNIKRGJK
ZGNIRGJKWTINFESFdGJKrMJMNGJKIHKFHSIRF_IHEFMKMTSFLFEFMR̀

OKDdMHEIKNIRKWTGEINFZFIHSGKNIKRFEFSMEFXHKWMTMKNIJMTTGRRMTKIRK
ZXNQRGKNIKMEGZWMhMZFIHSGKNIRKijk]uKWTXeFZGKMKMN{QNFEMTJIK
WGTKIRK[GNFEIH̀

OKDdMHEIJKIHKRMJKSMTIMJKFHFEFMRIJKWMTMKTINILFHFTKRMKWRMSMLGTZMK��iK
NIRKijk]KYKJQJSFSQFTRMKWGTKRMKIeSIHJFXHKMK]\KNIKRMKWRMSMLGTZMK�~�bK
fMZFRFMKVQIKJIKMWRFEMKIHKINQEMEFXHKWTFZMTFM̀
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LMNOPQGNDROSODTUTV WDXYOHZOSDMHD[ODOR[\FOF\]HD̂MD[OND_MSSÒ \MHIONDRSMY\NIOND̂MD
OaIGMYO[aOF\]HD\HNI\IaF\GHO[DMHD[GNDbcdeDFa[̀\HOSDM[DRSGFMNGD̂MD
OaIGMYO[aOF\]HDfD̂MP\H\F\]HD̂MD[QHMOND̂MD̀MgGSODMHD[GND��DbcdD
\HFGSRGSÔGNDMHDTUTVDfD̂MNOSSG[[GD̂MD[GNDRSGfMFIGND̂MDFMHISGDMHD
[GNDbcdD̂MD[ONDhMHMSOF\GHMNDTUT�DODTUT�J

WDXFIaO[\ZOSD[ODOR[\FOF\]HD̂MD[OND_MSSÒ \MHIOND̂MDMYO[aOF\]HD̂MD[OD
G̀̂O[\̂ÔDbcdDODISOYiND̂M[Djkdd̂J

WDba[̀\HOSDM[DRSGfMFIGD̂MDMNIOĤOS\ZOF\]HD̂MD[GND̀GH\IGSMND
MNIÔQNI\FGND̂MD[ODLldjmnD[ODLldoDfD[ODLldpmDfD[GhSOSDM[DRGSIO[D
qH\FGD̂MD[ODXkdmJ

WDXYOHZOSDMHD[ODOR[\FOF\]HD̂M[D̀]̂a[GD̂MDRSM\HNFS\RF\]HD
FMHISO[\ZÔODdcrsdcoJD

WDjH\F\OSDM[D̂MNOSSG[[GD\HPGS̀tI\FGD̂M[D̀]̂a[GD̂MDOFG̀ ROuÒ \MHIGD
M̂[DompdJ

WDvMPGS̀a[OSD[ODRSGRaMNIODGS\h\HO[D̂MD\HIMSYMHF\]HD̀M̂\OHIMD[OD
R[OIOPGS̀ODwxonDfDFGHDyONMDMHDM[[GD̂MP\H\SDaHDHaMYGD̂\NMuGD̂MD
MYO[aOF\]HnD̀Ĝ\P\FOĤGD[GDRSMY\NIGDMHDM[Dm[OHD̂MDMYO[aOF\]HnDONQD
FG̀ GD[OND[QHMOND̂MDyONMDfD̀MIOND̂MD[ODcOIS\ZD̂MDSMNa[IÔGNJ

WDXYOHZOSD̂MDPGS̀ODIO[DzaMD[ODR[OIOPGS̀ODlaSQDMNIiD̂\NRGH\y[MDROSOD
NaD\̀R[M̀ MHIOF\]HDMHDdcDOHIMND̂MDOhGNIGD̂MDTUT{nD̂MD[GDzaMD
M̂RMĤMDIOHIGD[ODMYO[aOF\]HDRSMY\NIODMHDM[Dm[OHDFG̀ GDM[DSMRGSIMD
M̂D̂GND\Ĥ\FÔGSMND̂MD[ODcOIS\ZD̂MDSMNa[IÔGNJD

dgMFaF\]HD
P\HOHF\MSO

WDm[OH\P\FÔGDTUTVDMHDM[DmdmeD |oLD�J�U}JT{U

WDm[OH\P\FÔGDTUTVDMHDM[DmxXeD |oLD�J�~~JT~�

WDdgMFaIÔGDO[D�UsU}sTUTVeDD |oLD�{�J{}�

jĤ\FÔGSD̂MD
mSĜaFIGD̂MD[OD
cOIS\Z

WDm[OH\P\FÔGDTUTVeD{UDbcdnD{D̀]̂a[GND̂MDhMNI\]HD̂MDFMHISGNDfD�D
]̀̂a[GNDHaMYGND̂M[DompdJ

WDvMO[DO[D�UsU}sTUTVeD{VDbcdnD�D̀]̂a[GND̂MDhMNI\]HD̂MDFMHISGNDfD�D
]̀̂a[GDHaMYGD̂M[DompdJ

WDmSGyOy\[\̂ÔD̂MDFà R[\̀\MHIGDO[D��s�TsTUTVeD{VDbcdnD�D̀]̂a[GND
M̂DhMNI\]HD̂MDFMHISGNDfDTD̀]̂a[GNDHaMYGND̂M[DompdJ
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LHMNFOMGPDMQD
RQSTUIOMGDMQDUOD
VOIPNW

XDYUOHNZNFOMGD[\[�]D̂_D̀DMQDQSITMNOHIQSDaPGbGcNMGSDdDe�D̀D
MQDQfPQSOMGSDQHDgVhiDdDMQIQPbNHOPDbQIOSDMQDQSITMNOHIQSD
aPGbGcNMGSDdDQfPQSOMGSDQHDUODaUOIOZGPbODjklJ

XDRQOUDOUD_\m\nm[\[�]DSNHDMOIGSDFQPPOMGSDMQUDOoGDUQFINcGD[\[_iDdDHpFD
QSITMNOHIQSDaPGbGcNMGSDdDQfPQSOMGSDQHDaUOIOZGPbODjklJ

XDYPGqOqNUNMOMDMQDFTbaUNbNQHIGDOUD_�m�[m[\[�]D̂_D̀DMQD
QSITMNOHIQSDaPGbGcNMGSDdDe�D̀DMQDQfPQSOMGSDQHDgVhiDdDHpFD
QSITMNOHIQSDaPGbGcNMGSDdDQfPQSOMGSDQHDUODaUOIOZGPbODjklJ

rQFFNGHQSD
OaPQHMNMOS

XDsHDQUQbQHIGDFUOcQDaOPODTHODqTQHODNbaUQbQHIOFNtHDQSDFGHIOPD
FGHDTHDQuTNaGDuTQDaUOHNZNFODOMQFTOMODQDNHIQfPOUbQHIQDUOSD
OFFNGHQSiDFGbGDQSDQUDFOSGDMQDUODbGMOUNMOMDgVhJ

XDYOPODUGSDaPGdQFIGSDuTQDINQHQHDFGbaUQvNMOMQSDQHDSTDMNSQoGD
IwFHNFGDdDMQSOPPGUUGDNHZGPbxINFGiDOSyDFGbGDaOPODNbaUQbQHIOPDz
FGHDPQSaGHSOqNUNMOMQSDFGbaOPINMOSDMQDNHIQPcQHFNtHDQMTFOINcODdD
MQDSNSIQbOSDNHZGPbxINFGSzDFOSGDMQUDlY{hiDQSDaPNGPNIOPNGDOIPNqTNPD
PGUQSDFUOPGSiDMQZNHNPDUNMQPOWfGSDdDaPGaNFNOPDFGGPMNHOFNGHQSDMQDOUIOD
ZPQFTQHFNOJ

XDrODNbaUQbQHIOFNtHDMQDTHODaPGaTQSIODMQDNHIQPcQHFNtHDQMTFOINcOD
FGbGDUODaUOIOZGPbODjkliDuTQDFGbqNHODMQSOPPGUUGDIQFHGUtfNFGD
FGHDFObqNGSDQHDaPxFINFOSDMQDPQZQPQHIQSDQMTFOINcGSDQDNHIQPFObqNGD
FGHDUOSDZObNUNOSDMQDUGSDQSITMNOHIQSiDIPOQDMQSOZyGSDSNfHNZNFOINcGSD
QHDbOIQPNODMQDMNSQoGDMQDQcOUTOFNtHDQDNHMNFOMGPQSDMQDUODVOIPNWD
MQDPQSTUIOMGSiDuTQDMNZNFTUIOHDSTDaPQcNSNtHDFGHDOHIQPNGPNMOMDdD
PQuTNQPQHDZUQ|NqNUNMOMDaOPODSQPDOvTSIOMOSDQHDGaGPITHNMOMDMQD
OPPNqOPDODUODMQZNHNFNtHDZNHOUDMQDUODNHIQPcQHFNtHJ

XDrODNbaUQbQHIOFNtHDMQDFObqNGSDQHDSNSIQbOSDMQDNHZGPbOFNtHD
QHDTHDGPfOHNSbGDuTQiDFGbGDUOD}~hYiDuTQDQHDOUfTHGSDFOSGSD
bOHINQHQDSTSDfQSINGHQSDMQDqOSQSDMQDMOIGSDdDMQDMQSOPPGUUGDMQD
bOHQPODMQSFQHIPOUNWOMODdDZPOfbQHIOMODSTaGHQDOMQbxSDMQSOZyGSD
aGUyINFGSDuTQDMQqQHDSQPDIGbOMGSDQHDFTQHIODODUOD�GPODMQDOPPNqOPDOD
OFTQPMGSDdDMQDZNvOPDaUOWGSDdDbQIOSJ
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NOOPQRSTU
VPRWROPWXWT

YUZUOQRT[\]Q̂STU_ÙUV[ROPQRŴPQTUaŴWUWaQ_ŴUWU\WUbcdefUSRU\WU
Pga\WR]WOPhRU_US\UgWR]SRPgPSR]QUXSU\QTUTPT]SgWTUPRVQ̂gi]POQTjU

YU�UOQRT[\]Q̂WUaŴWUWaQ_ŴUWU\WUbklemj

YUfQR]̂W]WOPhRUXSU�nnUoQ̂WTUXSUWXgPRPT]̂WXQ̂UXSUpWTSUXSUXW]QTj

YUfQR]̂W]WOPhRUXSUZZ�UoQ̂WTUXSUXSTŴ̂Q\\QUPRVQ̂gi]POQUaŴWU
VQ̂]W\SOŜU\QTUkqmUSRU\WTUbP̂SOOPQRSTU_UfQRTSrQTUXSU\WUNslmjU

tP]QTUWUXST]WOŴ YUcW\PXWUSRUâQX[OOPhRUXS\UceNfUSRU\WUbklcuUO[\gPRWRXQUS\U
âQOSTQUXSUPga\WR]WOPhRj

YUvWR]SRPgPSR]QUSwQ\[]PwQUXSU\QTUTPT]SgWTU_UghX[\QTUXS\UkqmU_WU
Pga\WR]WXQTUSRU\QTUfQRTSrQTU_UbP̂SOOPQRSTUkSRŜW\STj

bSTWVxQTUaŴWUynyz YUeRPOPŴU\QTUâQOSTQTUXSUPga\WR]WOPhRUXS\UceNfUSRUS\Uf{lU_UXS\U
ghX[\QUXS\UceNmUSRU\WUbklemjU

YUfQRTQ\PXŴU_UWga\PŴU\QTUS|[PaQTUXSU]̂WpWrQUaŴWU\WUPga\WR]WOPhRU
XSUTPT]SgWTj

lrSO[OPhRU
VPRWROPŜW

YUm\WRPVPOWXQUynyzUSRUS\Umlm}U ~cbU���jnnn

YUm\WRPVPOWXQUynyzUSRUS\Um�N}U ~cbU�j���jỳ�

YUlrSO[]WXQUW\U�n�n��ynyz}UU ~cbU��yj�Zn

eRXPOWXQ̂UXSU
m̂QX[O]QUXSU\WU
vW]̂P�

YUm\WRPVPOWXQUynyz}U�UghX[\QUXS\UkqmUPga\WR]WXQj

YUqSW\UW\U�n�n��ynyz}U�UghX[\QUXS\UkqmUPga\WR]WXQj

YUm̂QpWpP\PXWXUXSUO[ga\PgPSR]QUW\U����y�ynyz}U�UghX[\QUXS\UkqmU
Pga\WR]WXQj

�SOOPQRSTU
WâSRXPXWT

YU�WTUwŴPWOPQRSTUXSU\QTUS|[PaQTUXSÛSO[̂TQTUo[gWRQTUOQRU
OQRQOPgPSR]QUXSU\QTUTPT]SgWTU|[SUQaŜWRUSRU\WUNslm�U
wPRO[\WXWTUWU\WUTP][WOPhRUXSUgŜOWXQUXSUST]QTUâQVSTPQRW\ST�U
WVSO]WRU\WUa\WRPVPOWOPhR�UaQ̂U\QU|[SUTSÛS|[PŜSUV\S�PpP\P�ŴU\WTU
Pga\SgSR]WOPQRSTUâSwPT]WTj
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FGGHIJKLM
NHJOJGHOPOL

QMRMKLSKGHOTHLUOLMPKMVKLUHWJMPKTMGOXYHIMIZVOJH[OGHIJOTMSOZOM
OGIXSO\OZMTOMHXSTKXKJUOGHWJMPKMKLUKMSZI]KGUÎ
QM_IJUZOUOGHWJMPKM�R̂̀ `̀MaIZOLMPKMPKLOZZITTIMHJNIZXbUHGIMSOZOM
PHLK\OZcMSZIVZOXOZMKMHXSTKXKJUOZMKTMLHLUKXOMHJUKVZOTMPKMVKLUHWJM
adXOJOMPKMTOMFefĝ

hHUILMOMPKLUOGOZ QMFiOJGKLMKJMTOMNOLKMPKMPKLOZZITTIMKJMOTVdJILMSZIGKLILMPKMTILM
XWPdTILMSZHIZH[OPILMPKTMLHLUKXOMHJUKVZOTMPKMVKLUHWJMadXOJOjM
HJUKVZOGHWJMPKTMXWPdTIMPKMHJUKZISKZOYHTHPOPcMSKZLIJOLM]M
NdJGHIJOZHILcMVKLUHWJMPKMGKZUHNHGOGHIJKLMXkPHGOL̂MlKNHJHGHWJMPKM
SdJUIMPKMJIMZKUIZJIMPKTMSZI]KGUÎ

lKLONmILMSOZOMR̀RnM QMFiOJ[OZMGIJMKTMGZIJIVZOXOMPKMKUOSOLMPKMHXSTOJUOGHWJMPKMTILM
XWPdTILMPKTMLHLUKXOMHJUKVZOTMPKMVKLUHWJMadXOJÔM

QM_dTXHJOZMTILMLHVdHKJUKLMSZIGKLILjMSKZLIJOLM]MNdJGHIJOZHILcM
THGKJGHOLMXkPHGOLoGKZUHNHGOGHIJKLcMZKSILHUIZHIMPKMPKLHVJOGHIJKL̂M

fpKGdGHWJM
NHJOJGHKZO

QMgTOJHNHGOPIMR̀RnMKJMKTMgfgjM qrlMR̂̀ `̀^̀̀`
QMgTOJHNHGOPIMR̀RnMKJMKTMgsFjM qrlMnRt̂�uv
QMfpKGdUOPIMOTMùẁ�wR̀RnjMM qrlM tR̂�xt

yJPHGOPIZMPKM
gZIPdGUIMPKMTOM
zOUZH[

QMgTOJHNHGOPIMR̀RnjM�MXWPdTIMHXSTOJUOPÎ
QM{KOTMOTMùẁ�wR̀RnjM̀MXWPdTIMHXSTOJUOPÎ
QMgZIYOYHTHPOPMPKMGdXSTHXHKJUIMOTMu�w�RwR̀RnjM̀MXWPdTIMHXSTOJUOPÎ

yJPHGOPIZMPKM
{KLdTUOPIMPKMTOM
zOUZH[

QMgTOJHNHGOPIMR̀RnjM̀MSZIGKLIoLHLUKXOMGOTHNHGOPIM|KLUOYTKGHPI}̂
QM{KOTMOTMùẁ�wR̀RnjM̀MSZIGKLIoLHLUKXÔ
QMgZIYOYHTHPOPMPKMGdXSTHXHKJUIMOTMu�w�RwR̀RnjM̀MSZIGKLIoLHLUKXOM
GOTHNHGOPIM|KLUOYTKGHPI}̂

~KGGHIJKLM
OSZKJPHPOL

QM~ILMSZI]KGUILMPKMOTGOJGKMHJUKVZOTM]MGIJMPKNHJHGHIJKLMUkGJHGOLM
GIXSTKpOLMZK�dHKZKJMHJUKVZOZMK�dHSILMPKMUZOYOpIM�dKMPKLPKMdJM
HJHGHIMGIJUKXSTKJMOMTOLMPHNKZKJUKLMPHZKGGHIJKLMHJiITdGZOPOLM]M
GdKJUKJMGIJMZKLSIJLOYHTHPOPKLM]MTHPKZO[VIMGTOZIM]MSIUKJUK̂
QMeIMPKSKJPKZMPKMdJMLITIMSZIGKPHXHKJUIMPKMGIXSZOLMSOZOMTOM
GIJUZOUOGHWJMPKMaIZOLMPKMPKLOZZITTIMHJNIZXbUHGIMKJMPHLUHJUILM
TKJVdOpKLcMPKMXIPIMPKMXHUHVOZMKTMZHKLVIMPKMKJTKJUKGKZMKTMOiOJGKM
PKTMSZI]KGUIMOJUKMSZIYTKXOLM�dKMSdKPKJMLdZVHẐ
QMfLMHXSIZUOJUKMGIJUOZMGIJMdJMNdKZUKMK�dHSIMPKMGIJUZOSOZUKMOM
TILMKNKGUILMPKMZKOTH[OZMKTMLKVdHXHKJUIMPKTMSZI]KGUIM]MZKLSIJPKZM
KJMNIZXOMbVHTM]MKNHGHKJUKMOTMSZIiKKPIZMPKMaIZOLMPKMPKLOZZITTIM
HJNIZXbUHGÎM
QMyJPKSKJPHKJUKXKJUKMPKM�dKMLKMaOJMGIJLUHUdHPIMKLSOGHILMGIXIM
KTMGIXHUkMPKMOTUOMPHZKGGHWJMPKTMSZI]KGUIcMGIJMTOMSOZUHGHSOGHWJM
PKTM_IJLKpIcM]MTOMOZUHGdTOGHWJMPKMPHNKZKJUKLMOGUIZKLMOMiOZHILM
JHiKTKLcMLKMPKUKGUOMTOMJKGKLHPOPMPKMXKpIZOZMTOMOZUHGdTOGHWJMGIJM
TILMLdYLHLUKXOLM]MKiHUOZMKTMPKLSTHKVdKMPKMOVKJPOLMSZISHOLMPKM
PKLOZZITTILMHJNIZXbUHGILMOLIGHOPIL̂



��

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

01213456789:3;83<8675=>35>78<?:@3;835>A?:867?BC7B?:386CD@:?

EFFGHIJKL
MGINIFGNONK

PL�LFHIKQRSHTLUNTNLRGOJTNTLJRLJVQGUHLOJLSTNWNXHY

PLZLJKUJFGNRGKSNKLOJL[JKSG\ILOJRLFN]WGHLHT[NIĜNFGHINRLUNTNL
NFH]UN_NTLRNLG]URJ]JISNFG\ILOJLJKSJLUTH̀JFSHY

PLaHISTNSNFG\ILOJL�ZYbbbLcHTNKLOJLOJKNTTHRRHLGIMHT]dSGFHLUNTNL
OGKJ_NTeLUTH[TN]NTLJLG]URJ]JISNTLJRLKGKSJ]NLOJL[JKSG\ILOJL
GIMTNJKSTQFSQTNLJOGRGFGNLOJLRNLEfghYL

iGSHKLNLOJKSNFNT PLEjNIFJKLJILJRL]\OQRHL�kLFNT[NLOJLRHKLONSHKLOJRLFJIKHLJOGRGFGHL
NRLIQJjHLKHlmNTJLG]URNISNOHLnMNKJL�oL̀LFQR]GINFG\ILOJLRNL
OJMGIGFG\ILOJLRHKLTJVQJTG]GJISHKLMQIFGHINRJKLUNTNLFH]URJSNTLJRL
GIjJISNTGHLOJLSHOHKLRHKLRHFNRJKLOJLRNLEfghLnMNKJLZoYLL

PLaNUNFGSNFG\ILNLRHKLQKQNTGHKLVQJLOJWJILGI[TJKNTLRNLGIMHT]NFG\ILNRL
KGKSJ]NY

PLaQR]GINFG\ILOJLRHKLTJVQJTG]GJISHKLMQIFGHINRJKLUNTNLJRLOJKNTTHRRHL
OJLRHKL]\OQRHKL[JKSG\ILOJLGIFGOJIFGNKL̀LOJLURNIGMGFNFG\IL
L̀[JKSG\ILOJLHWTNKYLpJMGIGFG\ILOJRLUQISHLOJLIHLTJSHTIHLOJRL
UTH̀JFSHY

pJKNMqHKLUNTNLZbZr PLEjNÎNTLJILJRLOJKNTTHRRHLOJLRHKLKG[QGJISJKL]\OQRHKkLTJ[GKSTHLOJL
GIMTNJKSTQFSQTNLnMNKJLZoeL[JKSG\ILOJLGIFGOJIFGNKL̀LURNIGMGFNFG\IL̀L
[JKSG\ILOJLHWTNKLY

PLsIGFGNTLJRLTJRJjN]GJISHLOJLGIMHT]NFG\ILUNTNLJRLOJKNTTHRRHLOJRL
]\OQRHLWGJIJKLGI]QJWRJKY

gXJFQFG\IL
MGINIFGJTN

PLhRNIGMGFNOHLZbZrLJILJRLhghkL tupL b

PLhRNIGMGFNOHLZbZrLJILJRLhvEkL tupLLwZbYZxw

PLgXJFQSNOHLNRLwbybzyZbZrkLL tupL ZZYrZb

sIOGFNOHTLOJL
hTHOQFSHLOJLRNL
{NSTĜ

PLhRNIGMGFNOHLZbZrkLZL]\OQRHKLG]URJ]JISNOHKY

PL|JNRLNRLwbybzyZbZrkLbL]\OQRHY

PLhTHWNWGRGONOLOJLFQ]URG]GJISHLNRLw�y�ZyZbZrkLbL]\OQRHKL
G]URJ]JISNOHKY

sIOGFNOHTLOJL
|JKQRSNOHLOJLRNL
{NSTĜ

PLhRNIGMGFNOHLZbZrkL�LUTHFJKH}KGKSJ]NLFNRGMGFNOHL~JKSNWRJFGOH�Y

PL|JNRLNRLwbybzyZbZrkLbLUTHFJKH}KGKSJ]NY

PLhTHWNWGRGONOLOJLFQ]URG]GJISHLNRLw�y�ZyZbZrkLbLUTHFJKH}KGKSJ]NL
FNRGMGFNOHL~JKSNWRJFGOH�Y

�JFFGHIJKL
NUTJIOGONK

PL�HKLUTH̀JFSHKLOJLNRFNIFJLGISJ[TNRL̀LFHILOJMGIGFGHIJKLS�FIGFNKL
FH]URJXNKLTJVQGJTJILGISJ[TNTLJVQGUHKLOJLSTNWNXHLVQJLOJKOJLQIL
GIGFGHLFHISJ]URJILNLRNKLOGMJTJISJKLOGTJFFGHIJKLGIjHRQFTNONKL̀L
FQJISJILFHILTJKUHIKNWGRGONOJKL̀LRGOJTN̂[HLFRNTHL̀LUHSJISJY

PLfHLOJUJIOJTLOJLQILKHRHLUTHFJOG]GJISHLOJLFH]UTNKLUNTNLRNL
FHISTNSNFG\ILOJLcHTNKLOJLOJKNTTHRRHLGIMHT]dSGFHLJILOGKSGISHKL
RJI[QNXJKeLOJL]HOHLOJL]GSG[NTLJRLTGJK[HLOJLJIRJISJFJTLJRLNjNIFJL
OJRLUTH̀JFSHLNISJLUTHWRJ]NKLVQJLUQJOJILKQT[GTY
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MNNOPQRST
UOQVQNOVWVS

XTYRNZ[SPST\Z]VQPST̂V[VTR_TWOSR̀PTaT_VTbRScOdQTWRT_VSTPe[VST
f̂[PaRNcOScVSgT]Rc[VhOScVSgTVb[O]RQSP[TaTSẐR[iOSP[RSjkTl�TRQT_VTmnopT

XTqPQSZ_cP[TRQTV̂PaPTVT_VTrnstp

XTuP[]VNOdQTaT_ONRQNOVSTWRT_VT]RcPWP_PbvVTWRTSOScR]VSTwtxp

XTuP[]VNOdQTWRToPSb[VWPTRQTyZScRQcVeO_OWVWTWRTRWOUONOPST
RWZNVcOiPSgTVTc[VizSTWRTZQTNPQiRQOPTM{no|uMrmpT

XT}OSOcVTWRTZQVTR~̂R[cVTOQcR[QVNOPQV_TRQTWOSR̀PT̂V[cONÔVcOiPTWRT
RWOUONOPSTRWZNVcOiPSgTRQTNPQiRQOPTNPQT_VTTM{ttp

XTMSRSP[V]ORQcPTR~cR[QPT̂V[VTR_TWOSR̀PTWRTPe[VSkTOQbRQOR[PST
NOiO_RSgT\OW[�Z_ONPSTaTR_zNc[ONPSgTaTSR[iONOPTWRTNVcRPSTWRTSZR_PSp

XTn�ZÔPTWRTSẐR[iOSOdQT̂V[VTR_TSRbZO]ORQcPTWRT_VSTPe[VSp

XTqPQc[VcVNOdQTWRT_VSTUO[]VSTNPQSc[ZNcP[VSTWRT_VSTPe[VSp

XTMW�ZOSONOdQTWRTR�ZÔV]ORQcPT]PeO_OV[OPT̂V[VT_VSTPe[VSp

XTn�ZÔPTWRT�T̂R[SPQVST̂V[VT_VTbRScOdQTWR_TWR̂dSOcPTaTbVScPSTWRT
UZQNOPQV]ORQcPT̂V[VT_VTNZScPWOVTWR_TR�ZÔV]ORQcPp

�OcPSTVTWRScVNV[ XTqZ_]OQVNOdQTWRT�TPe[VkT�ONRPTWRTqVSV[OQPp

XTMiVQNRTRQT_VTRhRNZNOdQTWRT�TPe[VSkTnSNZR_VT�zNQONVTWRTyVQT�PSzgT
�ONRPSTWRTMN\V[gT{p�T�TWRT�VNZV[R]edTaT{p�T�TWRT�[VQ�ZR[VSTaT
oP_OczNQONPTWRTqVSViV__R�TRScVSTWPST�_cO]VSTNP]ORQ�VQTPe[VSTRQT
RScRTSR]RSc[Rp

XTMiVQNRTWRT̂[PNRWO]ORQcPST_ONOcVcP[OPSTWRTlTPe[VSkTnSNZR_VST
�zNQONVST{p�TlTWRTu_P[OWVTaT{p�TlTWRTn_ToOQV[pT

XTqZ_]OQVNOdQTWR_TWOSR̀PTRTOQONOPTWRT̂[PNRWO]ORQcPST_ONOcVcP[OPST
WRTlTPe[VSkT�ONRPT{p�T�TWRT�[OQOWVWTaTnSNZR_VT�zNQONVT{p�TlTWRT
rZ[V�QPpT

XTMiVQNRTRQTR_TWOSR̀PTWRT�TPe[VSkT�ONRPST{p�T�TWRTyVQTqV[_PSgT{p�T�T
WRTyV_cPTaTWRTqP_PQOVT�ViV__RhVp

XTt]̂ _R]RQcVNOdQTWRT_VT]RcPWP_PbvVTwtxTRQTR_T���T�TWRT_PST
R�ZÔPSTWRT̂[PaRNcPTWRT_VTmQOWVWTWRTtQU[VRSc[ZNcZ[VTWR_T
o[Pb[V]VpT

XT�ONOcVNOdQTWRT_VTPe[VTWR_T�ONRPT{p�T�TWRT�[OQOWVWgT̂[O]R[PT
WRSV[[P__VWPTvQcRb[V]RQcRTNPQTR_TSP��V[RTYRiOcTf]RcPWP_PbvVT
wtxjgTRTOQNP[̂P[VNOdQTVT_PST̂_ORbPST_ONOcVcP[OPSTWRTRScRTcÔPTWRT
WOSR̀PTNPQTWON\PTSP��V[Rp

XTt]̂ _R]RQcVNOdQTWRTcV__R[RSTWRTWOSR̀PT̂V[cONÔVcOiPT̂V[VT_PST
[̂PaRNcPSTWRTPe[VgTOQONOVQWPTNPQTR_T�ONRPT{p�T�TWRT�[OQOWVWTaTR_T
�ONRPTYZ[V_TWRTqP_PQOVT�ViV__RhVTRQTyV_cPp

XTqZ_]OQVNOdQTWRT�T̂[PNRWO]ORQcPSTaTViVQNRTRQTPc[PST�T̂V[VT_VT
VW�ZOSONOdQTWRTR�ZÔV]ORQcPT]PeO_OV[OPT̂V[VT_VSTPe[VSp

XTtQcR[NV]eOPTNPQTUO[]VSTNPQSc[ZNcP[VSTSPe[RTOQWONVWP[RSTWRT
NZ]̂ _O]ORQcPTWRT_PSTosMyTWRT_VSTPe[VST̂V[VTRhRNZcV[p
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PQRSTUKRHVSWSHXYXZ [H\QW]̂LSWH_HK̀WSRaHb̂JQKRHcQHdJeSWHfHgNhHiHcQH\SJjSWQ]̀ klHfHmSH
nRJjQmSH\oJL̂JSHcQHpSLHqKRoN

[HdrSLsSWHQLHmSHQtQJjĴkLHcQHXHK̀WSRaHb̂JQKHgNhH�HcQH\WSLujQWSRHfH
vKm̂MoJL̂JKHcQHwSRSrSmmQN

[Hwjm]̂LSWHmKRHVWKJQĉ]̂QLMKRHm̂ĴMSMKŴKRHQĤL̂ĴSWHmSHQtQJjĴkLHcQH
XHK̀WSRaHnRJjQmSRHMoJL̂JSRHgNhHXHcQHxmKŴcSHfHgNhHXHcQHnmHv̂LSWN

[HdrSLsSWHQLHmKRHVWKJQĉ]̂QLMKRHm̂ĴMSMKŴKRHcQHXHK̀WSRaHb̂JQKHgNhH_H
cQH\ŴL̂cScHfHnRJjQmSH\oJL̂JSHgNhHXHcQHPjWSsLKHIpSLcyONH

[Hwjm]̂LSWHmKRHĉRQzKRHcQH_HK̀WSRaHb̂JQKRHcQHwKmKL̂SHbSrSmmQtSlH
gNh{_HcQHpSLHwSWmKRHfHgNhH|HcQHpSmMKN

[HdT̂SLsSWHQmHjRKHcQHmSH]QMKcKmK}USH~��HQLHQmHQuĵVKHcQH
L̂TWSQRMWjJMjWSHcQmHvWK}WS]SHfHSJK]VSzSWHSHmSRHT̂W]SRH
JKLRMWjJMKWSRHSH}QRM̂KLSWHQmHJS]̀ K̂HeSĴSHQmHjRKHcQmHRK��SWQH
�Qr̂MHfHmSĤ]VmQ]QLMSĴkLHcQHmSH]QMKcKmK}USH~��N

[H�]VmQ]QLMSWHJKLrQL̂KHJKLHmSHxdP�HVSWSHjLHVKR}WScKHQLH
RjRMQLMS̀ m̂̂cScHfHTKW]SWHSHmKRHJjScWKRHMoJL̂JKRHcQHmSHdgnvHQLHQmH
ĉRQzKHRjRMQLMS̀mQHcQHQĉT̂ĴKRHQcjJSM̂rKRN

ntQJjĴkLH
T̂LSLĴQWS

[HvmSL̂T̂JScKHXYXZHQLHQmHvnvaH �pPH�NZ��N�i�

[HvmSL̂T̂JScKHXYXZHQLHQmHv�daH �pPH�N|��N���

[HntQJjMScKHSmH_Y�Yi�XYXZaHH �pPH_N_�_N�XZ

�LĉJScKWHcQH
vWKcjJMKHcQHmSH
�SMŴs

[HvmSL̂T̂JScKHXYXZaH�HJQLMWKHJKLRMWĵcKHfHQuĵVScKN

[H�QSmHSmH_Y�Yi�XYXZaH�HJQLMWKN

[HvWK̀S̀ m̂̂cScHcQHJj]Vm̂]̂QLMKHSmH_���X�XYXZaHZHJQLMWKRN
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XHPTHR̂UZQ̂ QLMTJRaLHWQHZTĤQMKWKZK[bTHghiHUTVTHQZHWRSQfKHWQH
ZTSHKjVTSHQSH\LHSR[LR]RJTMR̀KHSTZMKHWQHJTZRWTWHcHQ]RJRQLJRTdHk\QH
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1=40A240791=27A=12L4MN4MVeMOReÙXcSeXS�XcbM�V4;A=4I=6421B714014068A24014[1B7A07;7060491=AB4

64>646=I6>Y4HI14f6;7>786=4>64C1287<=4;A87076=6L4627281=;76Y4B1=07971=8A414̂728AB76412;A>6B4014>A24
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\̀~̀\_Y[_Z[bYaZ�Y[]Z̀_̀XbZcZ]Z̀arr6056J70765:68769=285=5:47;9<:>62F504765:6231@F;;9<:6

P6=7:45:9=95:416@56=1@58106@56����������������>6LF56253=945:6235@5;936876@50I9:;FD
87;9<:616876352549;9<:6R09:6@9049:CF93870T6@56504F@97:450G6nF67289;7;9<:6056;5:43765:6504FD

@97:4506@56rG16P6MG16C37@16@56mu6R�G16P6�G16@586p87:6mzqT>6;1:6=1@58106LF56437J7?7:6;1:6=j06
@56;95:6I7397J85065@F;749I706P601;915;1:<=9;70G6n56@5B9:9531:6;F74316=1=5:410627376

5863585I7=95:416P67:j890906@56@7410�6�T6235I9167869:9;916@56rG16C37@16@56mu>6��T68F5C16@56876

239=537635F:9<:6@56231B5013506@56rG16C37@1>6���T6235I9167869:9;916@56MG16C37@16@56mu6P6��T6

43706876239=537635F:9<:6@56231B5013506@56MG16C37@1G6m:65867K16MNMO6056453=9:<6@56;789J3736

F:16@568106=1@58106235@9;49I10>6;1:6@74106@5681067K106MNr�676MNMN6@56504F@97:4506@586
p87:6MNN|6@56876klmn6LF569:C3507J7:676rG16C37@16@56muy6350F847:@16;1:6F:6213;5:47?56@56

7;953416=7P136786�N6xG6m0456=1@58160567289;<6@56=7:5376;5:43789E7@76768106504F@97:4506

9:0;39241065:65867K16MNMO65:6rG16C37@16@56mu6@56876klmn6R�G16@586p87:6mzqTG6V106350F847@106

BF531:65I78F7@1062136586H1@9;5:>6LF95:6@902F0165:67C10416@56MNMO68769=285=5:47;9<:6@586

=1@58165:6586j=J9416@56876klmn>627376816;F7860565047J85;9<6LF5>65:6;1:?F:416;1:6876knqm>6
@50733188737:67;;91:50627376586@5J9@16F016@568769:B13=7;9<:6LF56056C5:5376;1:6876S5337D

=95:47G6m:6586239=53605=504356@56MNM�>6876klmn6F4989E<650456=1@581627376709C:736B9CF3706

@567;1=27K7=95:4167;13@56786p87:6�I7:E7GrM

U6H1:63587;9<:6786}̂ ~�a�_~Ya_i��e_~Y_̀]�}Ẁ�̀}ZY[b�_̀_Y\b�~Z̀[bY\_Y[_XZY\��_~Y_~Y\h
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MUHYRURIRKIHUIN̂KLJUIKRZMUJYXUIRKIHUÌaGSIUIJLUXbVIRKIYQJKLXKQMYNQKVIKQIHUIYQ̂LUKVJLZMJZLUIKRYHYMYUI

RKIHNVIMKQJLNVIKRZMUJYXNVIRKIGRZMUMYcQIdKRYUeIfQMHZgKIUMMYNQKVIPULUIKHIRYVKhNiIHUIMNQVJLZMMYcQiI

HUIVZPKLXYVYcQIgIKHIKjZYPUOYKQJNIRKIMKQJLNVIKRZMUJYXNVIRKIGRZMUMYcQIdKRYUIgIKQIPULJYMZHULIRKI

kKQJLNVIdUL]UIGVP]QNHUIKQIlNQUVIRKIXZHQKLU[YHYRURIVNMYUHIgIKRZMUJYXUeÌVYOYVONiIPLKXbIUHTZQUVI
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HCBRA?F@5]Q?GCJG?<5HC5A@de<=CI5<Q<=><I5K?T?Q<JG?<I5BRQ?L<5HC5ACTU=@I5CSF?JF@=CAI5><JFCJ?b

>?CJF@5HC5>@JF<G<=T<A5D5CQCK<H@=CAI5=CB<=<G?RJ5HC5C>B<YUCF<H@=<I5=CG@QCGG?RJ5HC5=CA?b

HU@AI5AC=K?G?@5HC5BC@JCAI5=@B<5HC5F=<O<P@5D5><FC=?<Q5HC5C>B<YUĈV

[Q5?JH?G<H@=5HC5CPCGUG?RJ5E?J<JG?C=<5HC5CAFC5AUOG@>B@JCJFC5AC5B=CACJF<5CJ5CQ5A?TU?CJFC5T=ME?G@5

PUJF@5<5Q<5BQ<J?E?G<G?RJ5YU?JYUCJ<Q5B=CK?AF<V5
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IJKLMNOPPQRKSTUS
KOUVJLSPUKMNJLS
UTOPWMQVJLSTUSXY

Z[\]̂_�][�̀ [̀\]�[̀]�_[ abcdQWPQRKSTUdSeQPUJSf]gS̀S
TUShNWKiOUNWL]

j][̀_]\__

kOLMQMOPQRKSTUdSeQPUJSTUS
IWLWNQKJ]S

]̂lmZ]mZ_S

kOLMQMOPQRKSTUdSeQPUJSTUS
nLQTJNJSfJodpW]

[]_Z�][�j

IJKLMNOPPQRKSTUdSeQPUJSTUS
aPqWN]

_Z]�̂�]\\�

rUqWoQdQMWPQRKSTUSdWSXLP]S
hsPKQPWSTUSkWKStJLs]

`̂]m\̀]̂m[

IJKLMNOPPQRKSTUdSeQPUJSf]gS�S
TUShWPOWNUboR]

ĵ]j_m]��̀

abcdQWPQRKSTUdSnuvSTUS
YUNPUTUL]

Z]��_]̂̀m

IJKLMNOPPQRKSTUdSwJdQMsPKQPJS
TUSIWLWVWddU]

[m]̂̂l]̀Ẑ

kOLMQMOPQRKSTUdSeQPUJSf]gS�̂S
TUSIWLWVWddU]

[m]\\̂]�_̀

IJKLMNOPPQRKSTUSdWSXLP]S
hsPKQPWSf]gS[STUSudJNQTW]

`̂]Z[\]�̀l

IJKLMNOPPQRKSTUSdWSXLP]S
hsPKQPWSf]gS[STUSXdSwQKWN]

`̂]\̂l]̂\j

IvSjll[x[_SySXdsPMNQPWSTUSdWS
XLP]SazNWNQWSeJNUK{JS|U}NUL]

[_�]̀ll

hJMWd [m_]m�̀]mjZ
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JKLMNOPMQRSTU
MRVTWPXSMYTUZU
PT[M\MOWMT]ÛQU
YQRSWT]URLQ_T]UZU
OPN\MÔT]ÛQUJ̀

abca�acbde bbcafgcdga ĥKLM]MYMiRÛQU]M\\O]UZU
SO[LWQSQ]UjklmUnboggpc

acdgdcdfa

ĥKLM]MYMiRÛQUNMqOWWO]rU
YOWSQ\QWO]UZUOWPOWMT]UQRU
YOWNMRSQWsOUjklmUneoggpc

tb�cana

ĥKLM]MYMiRÛQUPQ]O]UZU
Q]YWMSTWMT]UjklmUn�oggpc

��actbf

ĥKLM]MYMiRÛQUPQ]O]UjklmU
neogbpc

tcbbfc�nd

ĥKLM]MYMiRÛQUPT[M\MOWMTU
PQSX\MYTUjklmUnfogbpcU

bcag�c�ft

ĥKLM]MYMiRÛQU]M\\O]UjklmU
neogbpc

�ca�ect��

ĥKLM]MYMiRÛQUPT[M\MOWMTUQRU
ùvUjklmUndogbc

ece�tcbff

ĥKLM]MYMiRÛQU
QKLMNOPMQRSTÛQUVQWWQSQWsOU
jwlUfnggogbrUsSQP]ÛQ]MQWST]U
Q̂U\OUklmUnfoggpc

aectaf

ĥKLM]MYMiRÛQUQKLMNOPMQRSTU
xO]SWTRiPMYTUjwlUfnebogbpc

ac�gac�n�

ĥKLM]MYMiRÛQUPQ]O]ÛQU
NMRxUNTRxUZUVLS[T\MST]UjwlU
fna�ogepc

�nncdn�

ĥKLM]MYMiRÛQUPT[M\MOWMTU
PQSX\MYTUjwlUfnebogbpc

acbance�t

yTSO\ bacndgce�b

zQ]SMiRÛQ\U
Q̂Ni]MST

dcne�cdnn agcdbec�da aUYTR]L\STWUZUfUVLRYMTROWMT]U
NOWOU\OUxQ]SMiRÛQ\ÛQNi]MSTc

fct�ecban

wlrUwuUZUklmUÔ{L̂MYÔO]U
NOWOUxO]ST]ÛQU
VLRYMTROPMQRSTÛQ\ÛQNi]MSTc

dcd��cegn

yTSO\ aecdenc�bn
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JKLMNOPQRSTMSOP
UVPUMWVXOP
YPZNOYOPZ[P
SO\NOTVTQVP
O]̂ZW

_̀abbca_�d ceà̀�abeb fbPSOTWL[QÔVWPSOTQ̂ZQZUOWP
NẐZP[ZPgJha

cfa_biàcf

bPSOTWL[QÔPNẐZP[ZPjJkla efca_̀c

mOTQ̂ZQZSMnTPUVPZWVWÔVWP
NẐZPUMWVXOPUVPO]̂ZWPUV[P
ĥOôZ\Za

cad�bafcb

ĥOSVUM\MVTQOWPNẐZP
SOTQ̂ZQẐPSZQVOWPUVPWLV[OWP
pmhPìbfqfcra

bàbfàce

mOTsVTMOPtuJhvwtjgPNẐZP
SL̂WOPUVPUMWVXOPWOWQVTM][Va

_�badef

xV\MTẐMOPUVPN̂ySQMSZWP
NVUZonoMSZWPpVzNV̂QZP
MTQV̂TZSMOTZ[{PmjPìf_qf_ra

b�badì

|OQZ[ c�addiaf_d

JTP̂V[ZSMnTPSOTP[ZWPMTQV̂sVTSMOTVWPẐKLMQVSQnTMSZW{PV[PSLZÛOPKLVPWVPN̂VWVTQZPZPSOTQMTLZSMnTP

V̂WL\VP[ZPMT}Ô\ZSMnTPUVP[ZWPO]̂ZWPVTP[OWPSVTQ̂OWPUVPJULSZSMnTP~VUMZPZ[PSMV̂̂VPUV[PN̂M\V̂PWVv

\VWQ̂VPUV[PZXOPf̀f_�P_PO]̂ZWPWVPVTSLVTQ̂ZTPQV̂\MTZUZW{PiPVWQyTPVTPV�VSLSMnT{P_PVTPQ̂y\MQVP

[MSMQZQÔMO{PcPWVP�Z[[ZTPVTP}ZWVPUVPUMWVXOPYPbPQMVTVPWLPUMWVXOPSL[\MTZUOPNẐZPWV̂PQ̂Z\MQZUZPV[P

N̂nzM\OPZXOaPtUV\yW{P�PUMWVXOWPUVPO]̂ZP}LV̂OTPSL[\MTZUOWPNẐZPWV̂PV�VSLQZUZWPNÔPOQ̂ZWPjMv

V̂SSMOTVWPUVP[ZPtuJh{PZUV\yWPUVPOQ̂OPN̂VUMWVXOPUVPO]̂ZaPJ[PtTVzOPlllPSOTQMVTVPUVQZ[[VWPUVPVWQZWP

O]̂ZWa
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FGHIJKLMLJNMOPH
QRSHTMNRUHQRH
VJWXYZX[

FG\]\ LR̂YMPXQX

_H̀JSYMPXNMOPHQRSHQMKRaUbHYXcd]\]F
_HeWR̂LĴXHQRHSMNMLXNMOPbHUNLd]\]F
_HfPMNMUHQRHUẐXbHgJSd]\]]
_HhHQRHXiXPNRbHF\\h
_HjMPXSMkXNMOPbHgJSd]\]l

]GHIJKLMLJNMOPHQRSH
TMNRUHmGnH��H
QRH̀XKXiXSSRoH
pUPLRiMQRU

FGqFq LR̂YMPXQX

_H̀JSYMPXNMOPHQRSHQMKRaUbHPUid]\]F
_HeWR̂LĴXHQRHSMNMLXNMOPbHRPRd]\]]
_HfPMNMUHQRHUẐXbHgJSd]\]]
_HhHQRHXiXPNRbHF\\h
_HjMPXSMkXNMOPbHUNLd]\]l

lGHIJKLMLJNMOPHQRSH
TMNRUHQRHfKMQÛUH
mUZSrX

FGl]s LR̂YMPXQX

_H̀JSYMPXNMOPHQRSHQMKRaUbHXẐd]\]F
_HeWR̂LĴXHQRHSMNMLXNMOPbHUNLd]\]FH
_HfPMNMUHQRHUẐXbHKRLd]\]]
_HhHQRHXiXPNRbHF\\h
_HjMPXSMkXNMOPbHQMNd]\]l

sGHIJKLMLJNMOPH
QRSHTMNRUHQRH
X̀KX̂MPU

FG�\\ LR̂YMPXQX

_H̀JSYMPXNMOPHQRSHQMKRaUbHXtUd]\]F
_HeWR̂LĴXHQRHSMNMLXNMOPbHQMNd]\]F
_HfPMNMUHQRHUẐXbHPUid]\]]H
_HhHQRHXiXPNRbHF\\h
_HjMPXSMkXNMOPbHuRZd]\]s

vGHIJKLMLJNMOPHQRSH
TMNRUHQRHeNwX̂HZ

FG\qx
RPH

RgRNJNMOP

_H̀JSYMPXNMOPHQRSHQMKRaUbHXẐd]\]]
_HeWR̂LĴXHQRHSMNMLXNMOPbHKRLd]\]]
_HfPMNMUHQRHUẐXbHYXcd]\]l
_HhHQRHXiXPNRbHqxh
_HjMPXSMkXNMOPHŴRiMKLXbHXtUd]\]s

�GH̀UPKL̂JNNMOPH
QRSHTMNRUHmGnH�H
QRHVXNJX̂RYZOH
X

FGvlv
RPH

RgRNJNMOP

_H̀JSYMPXNMOPHQRSHQMKRaUbHXtUd]\]]
_HeWR̂LĴXHQRHSMNMLXNMOPbHuRZd]\]l
_HfPMNMUHQRHUẐXbHXtUd]\]l
_HhHQRHXiXPNRbH�Fh
_HjMPXSMkXNMOPHŴRiMKLXbHUNLdH]\]s

qGHyRwXZMSMLXNMOPH
QRHSXHzKNJRSXH
V[NPMNXHQRHIXPH
{UK[

lG]qv
RPH

RgRNJNMOP

_H̀JSYMPXNMOPHQRSHQMKRaUbHXtUd]\]F
_HeWR̂LĴXHQRHSMNMLXNMOPbHQMNd]\]F
_HfPMNMUHQRHUẐXbHPUid]\]]
_HhHQRHXiXPNRbHvsh
_HjMPXSMkXNMOPHŴRiMKLXbHUNLd]\]s

xGHeYWSMXNMOPHQRSH
TMNRUHmGnHFHQRH
V̂XP|JR̂XK}X

]G\\\
RPH

RgRNJNMOP

_H̀JSYMPXNMOPHQRSHQMKRaUbHYXcd]\]l
_HeWR̂LĴXHQRHSMNMLXNMOPbHgJSd]\]l
_HfPMNMUHQRHUẐXbHgJPd]\]s
_HhHQRHXiXPNRbH]h
_HjMPXSMkXNMOPHŴRiMKLXbHPUid]\]v
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CDEFGHIJKLMMNOHE
PQRESGRNJTMHNMGE
PQEFUIUVURRQEW

XDYZ�
QHE

Q[QMLMNOH

\EFLR]NHUMNOHEPQREPNIQ̂G_EPNM̀a�aa
\EbcQKJLKUEPQERNMNJUMNOH_E]UK̀a�ad
\EeHNMNGEPQEGWKU_E[LH̀a�aZ
\EfEPQEUVUHMQ_E�f
\EgNHURNhUMNOHEcKQVNIJU_EHGV̀a�aY

X�DEFGHIJKLMMNOHE
PQERUEiIMLQRUE
jTMHNMUEkDlEaEPQE
gRGKNPUEU

XDYX� QHEJKm]NJQ

\EFLR]NHUMNOHEPQREPNIQ̂G_E[LH̀a�ad
\EbcQKJLKUEPQERNMNJUMNOH_EIQJ̀a�ad
\EeHNMNGEPQEGWKUEcKQVNIJG_EUnG̀a�aZ
\EfEPQEUVUHMQ_EHGEMGKKQIcGHPQ
\EgNHURNhUMNOHEcKQVNIJU_EPNM̀a�aY

XXDEFGHIJKLMMNOHE
PQERUEiIMLQRUE
jTMHNMUEkDlEaEPQE
iRESNHUKEU

XDYCZ QHEJKm]NJQ

\EFLR]NHUMNOHEPQREPNIQ̂G_E[LR̀a�ad
\EbcQKJLKUEPQERNMNJUMNOH_EGMJ̀a�ad
\EeHNMNGEPQEGWKUEcKQVNIJG_EUnG̀a�aZ
\EfEPQEUVUHMQ_EHGEMGKKQIcGHPQ
\EgNHURNhUMNOHEcKQVNIJU_EPNM̀a�aY

XaDEFGHIJKLMMNOHE
PQREoNMQGEkDpEdE
PQEjKNHNPUPEWEQ

XDZ�� QHEJKm]NJQ

\EFLR]NHUMNOHEPQREPNIQ̂G_E]Uq̀a�aZ
\EbcQKJLKUEPQERNMNJUMNOHEcKQVNIJU_EIQJ̀a�aZ
\EeHNMNGEPQEGWKUEcKQVNIJG_E]Uq̀a�aY
\EfEPQEUVUHMQ_EHGEMGKKQIcGHPQ
\EgNHURNhUMNOHEcKQVNIJU_EGMJ̀a�ar

XdDEsLIJNJLMNOHE
PQERUEiIMLQRUE
jTMHNMUEkDlEaE
PQEtLKUhHGE
usUHPvwEU

XDYXC QHEJKm]NJQ

\EFLR]NHUMNOHEPQREPNIQ̂G_E]Uq̀a�aZ
\EbcQKJLKUEPQERNMNJUMNOHEcKQVNIJU_EUnG̀a�aZ
\EeHNMNGEPQEGWKUEcKQVNIJG_E[LR̀a�aY
\EfEPQEUVUHMQ_EHGEMGKKQIcGHPQ
\EgNHURNhUMNOHEcKQVNIJU_EPNM̀a�ar

XZDEsLIJNJLMNOHE
PQREoNMQGEPQE
oUESURG]UxE
tLKUhHG

XD���
PNIQ̂GE
MLR]NHUPG

\EFLR]NHUMNOHEPQREPNIQ̂G_EyQẀa�aa
\EbcQKJLKUEPQERNMNJUMNOHEcKQVNIJU_EUWK̀a�aY
\EeHNMNGEPQEGWKUEcKQVNIJG_E[LR̀a�aY
\EfEPQEUVUHMQ_EHGEMGKKQIcGHPQ
\EgNHURNhUMNOHEcKQVNIJU_EIQJ̀a�ar

XYDEFGHIJKLMMNOHE
PQREoNMQGE
PQEFGRGHNUE
oUVURRQ[UEQ

XDrZX QHEPNIQ̂G

\EFLR]NHUMNOHEPQREPNIQ̂GEcKQVNIJG_EPNM̀
a�aZ
\EbcQKJLKUEPQERNMNJUMNOHEcKQVNIJU_E]UK̀a�aY
\EeHNMNGEPQEGWKUEcKQVNIJG_EPNM̀a�aY
\EfEPQEUVUHMQ_EHGEMGKKQIcGHPQ
\EgNHURNhUMNOHEcKQVNIJU_EyQẀa�a�

XrDEFGHIJKLMMNOHE
PQREoNMQGEkDpEdE
PQEsUHEFUKRGIzWEQ

XDY�� QHEPNIQ̂G

\EFLR]NHUMNOHEPQREPNIQ̂GEcKQVNIJG_EHGV̀
a�aZ
\EbcQKJLKUEPQERNMNJUMNOHEcKQVNIJU_E]UK̀a�aY
\EeHNMNGEPQEGWKUEcKQVNIJG_EHGV̀a�aY
\EfEPQEUVUHMQ_EHGEMGKKQIcGHPQ
\EgNHURNhUMNOHEcKQVNIJU_EyQẀa�a�
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��CDEFGHIJKLLMNGD
OPQDRMLPFDSCTDUD
OPDVWQIFDDXDP

�C�UY PGDOMHPZF

[DEKQ\MGWLMNGDOPQDOMHPZFD]JP̂MHIF_DGF̂ àYab
[Dc]PJIKJWDOPDQMLMIWLMNGD]JP̂MHIW_D\WJ̀aYad
[DeGMLMFDOPDFXJWD]JP̂MHIF_DFLÌaYad
[DfDOPDŴWGLP_DGFDLFJJPH]FGOP
[DgMGWQMhWLMNGD]JP̂MHIW_D\WJ̀aYa�

�UCDVKHIMIKLMNGD
OPQDRMLPFDOPD
EKJIMGWDO

�CYa�
OMHPZFD
LKQ\MGWOF

[DEKQ\MGWLMNGDOPQDOMHPZF_DWXJ̀aYaa
[Dc]PJIKJWDOPDQMLMIWLMNGD]JP̂MHIW_DGiL

�jCDEFGHIJKLLMNGD
OPQDRMLPFDSCTDkD
OPDVFQl\WJDO

�Cbjd
OMHPZFD
LKQ\MGWOF

[DEKQ\MGWLMNGDOPQDOMHPZF_D\Wl̀aYaa
[Dc]PJIKJWDOPDQMLMIWLMNGD]JP̂MHIW_DGiL

aYCDEFGHIJKLLMNGD
OPQDRMLPFDSCTDaD
OPDmJWGnKPJWHoL

�Capp
OMHPZFD
LKQ\MGWOF

[DEKQ\MGWLMNGDOPQDOMHPZF_DqKG̀aYaa
[Dc]PJIKJWDOPDQMLMIWLMNGD]JP̂MHIW_DGiL

a�CDRMLPFDSCTDkdD
ecrcDL

jCYaY
]JPOMHPZF

LKQ\MGWOF

[DEKQ\MGWLMNGDOPQD]JPOMHPZF_DqKG̀aYaa
[Dc]PJIKJWDOPDQMLMIWLMNGD]JP̂MHIW_DGiL

aaCDEFGHIJKLLMNGD
OPQDEstDOPD
uWJJFHDuQWGLFHD
L

�Cdkd
OMHPZFD
LKQ\MGWOF

[DEKQ\MGWLMNGDOPQDOMHPZF_DHPÌaYaa
[Dc]PJIKJWDOPDQMLMIWLMNGD]JP̂MHIW_DGiL

akCDEFGHIJKLLMNGD
OPQDEstDOPD
EMKOWODOPQD
vQWIWDLD

�Cdkd
OMHPZFD
LKQ\MGWOF

[DEKQ\MGWLMNGDOPQDOMHPZF_DHPÌaYaa
[Dc]PJIKJWDOPDQMLMIWLMNGD]JP̂MHIW_DGiL

abCDEFGHIJKLLMNGD
OPQDEstD
tHLKPQWDmwLGMLWD
OPDSP]IKGMWDx

�Cd�j
]JPOMHPZF

LKQ\MGWOF

[DEKQ\MGWLMNGDOPQDOMHPZF_DWyF̀aYak
[Dc]PJIKJWDOPDQMLMIWLMNGD]JP̂MHIW_DGiL

zA;3{DRFHDPHIWOFHDOPDQWHDFXJWHDJPxMPJPGDWQD]JFLPHF_DOMHPZF|DIJ}\MIP|DPqPLKLMNG|DlDIPJ\MGWOWHDlD~WXMQMIWOWHC
WD�XJWHDMGLQKMOWHDPGDPQDvQWGDOPDFXJWHDOPGIJFDOPQDyJK]FDOPDdDEstDHMGDMOPGIMxMLWJDlDaDWDOPxMGMJ|DnKPDxKPJFGDPHLFyMOWHD
]FHIPJMFJ\PGIPC
XD�XJWHDFJMyMGWQ\PGIPDGFDMGLQKMOWHDPGDPQDvJFyJW\WDlDnKPDxKPJFGDWyJPyWOWHDWQDvQWGDOPDFXJWHDPGDHKHIMIKLMNGDOPDQWD
LFGHIJKLLMNGDOPDQFHDRMLPFHDOPDEKJIMGW|DOPDVFQl\WJ|DOPDuWJJMFDsWGyWDlDOPDuWJJMFDEW]JW|DJPH]PLIM̂W\PGIPC
LD�XJWHDGFDMGLQKMOWHDPGDPQDvJFyJW\WDvWP\xP|D]PJFDnKPDPQDvQWGDOPDFXJWHDOPDQWDcStvDQPDWHMyGNDJPWQMhWJDHKDOMHPZF|D
LFGDPQDxMGDOPDHPJDPqPLKIWOWHD]FJDFIJWHDOP]PGOPGLMWHDOPDQWDcStvD�ES�DFD�Ve�C
OD�XJWHDFJMyMGWQ\PGIPDMGLQKMOWHDPGDPQDvJFyJW\W|D]PJFDnKPDPQDvQWGDOPDFXJWHDOPDQWDcStvDQPDWHMyGNDJPWQMhWJDHKD
PqPLKLMNGD]FJDFIJWHDOP]PGOPGLMWHDOPDQWDcStvD�ES�DFD�Ve�DOPXMOFDWDQWD]JMFJMOWODPGDHKDLKQ\MGWLMNGC
PDtHIFHDOMHPZFHDLF\PGhWJFGDWDJPWQMhWJHPDLF\FD]MQFIFHDXWqFDQWDM\]QP\PGIWLMNGDOPDQWD\PIFOFQFy�WDuesDnKPDPQD
vJFyJW\WDMGIJFOKqFDWDxMGPHDOPDaYak|DQFDLKWQDM\]QMLWDKGD\WlFJDIMP\]FDJPnKPJMOFD]FJDQFHDPnKM]FHDOPDOMHPZF|DWQD
OPHWJJFQQWJHPDPGD]WJWQPQFDWDQWDLW]WLMIWLMNGDPGDOML~WD\PIFOFQFy�WCDcDHKD̂Ph|D]WJWDPQDLWHFDOPQDRMLPFDSC�DUDOPDVWQIFDPQD
OMHPZFDHPDOPXMNDJPWQMhWJDPGDOFHDPIW]WHDOPXMOFDWDPQP\PGIFHD̂MGLKQWOFHDWQDIPJJPGFDlDWDHKDOFLK\PGIWLMNGC
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AG><>15<>;6716
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AG><>15<>;6716
J8264;=1:>;J12

K34LJ>4>15=8
M6N6O6PQ6NR

STUVWXYVX
Z[\]̂ _]̀

a�bcde ccbcde �fbcde g

STUVWXhiWdajXYVX
k]l]m]nnV

cobade �jbpde �qbpde g

STUVWXYVXrlTYWsWX
hW_nt]

a�bcde cpbfde ��bfde g

STUVWXYVXk]l]sTuW a�bfde c�bqde pjbvde g

STUVWXYVXwUx]s cfbqde cqbpde �jbcde g

ylU[Vn]XZ̀UuTU]X
YVXz]uX{Wl̀

aobade cfbqde �fb�de g

STUVWXhiWdaXYVX
Z]U[]sV̂ _|

�qbade cqbpde ��bpde g

}WnT~̀UuTUWXYVX
k]l]m]nnV

�abfde �cbqde p�bfde g

STUVWXhiWdfXYVX
Zs]u�[Vs]l

�fbade cobpde �qbvde g

ylU[Vn]XZ̀UuTU]X
hiWdcXYVXynX}Tu]s

�qbqde c�bpde qqbjde g

ylU[Vn]XZ̀UuTU]X
hiWdcXYVX�nWsTY]

��bcde cab�de qqbvde g

ylU[Vn]XZ̀UuTU]X
hiWdcXYVX�[s]�uW

�qbcde ��bqde aqbode g

STUVWXhi�X�XYVX
ZsTuTY]Y

��bode �fbjded q�boded
g

STUVWXYVXkWnWuT]X
S]m]nnV�]

ppbcde cjbqded aoboded
g

STUVWXhi�X�XYVXz]uX
k]snWl

p�boded ��bcded acbode
g

STUVWXhi�XvXYVX
z]n~W

pabaded ��b�ded afboded
g
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X478628129Q2g61Qf2O6124hLQ926Sp854X6a2

q4128MSQNh6f28P5QP2h8P54618P2162c8NM4548N61281O615NQN2L1Q2P69LO4T1281296P2548Mc6P218O8PQN46P2
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PLP2X4X4817QPa2bP5QP25QN8QP2RL8N612N8Q94gQ7QP2O612O66N741QO4T12815N82892UN6hNQMQ2e296P2N8R8N81o

58P27829Q2n1581781O4Q28129Q2g61Qa2ZQ2h8P54T12PLcLP62L12N85NQP62782r\27iQP2812892ON616hNQMQ2782

6SNQ2c9Q14R4OQ76a2

q45LQO4T12414O4Q92O612
9Q2P817Q241R6NMQ92812
892M874627892cQ7NT1

q45LQO4T12N8PL95Q1582
O6129Q21L8XQ2P817Q
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RSTUVWXYUXVZZ[\TX
]̂U_[ẀVW

aX]̂U_[ẀbWXUTXcdce fẀVYbXYUXW[̀gVZ[\TXYUXhVWXVZZ[bTUW

UTXifi UTXijk kZZ[bTUWX[T[Z[VYVW aX[T[Z[VYbW
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;67897:;:978<4
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FGHIJKLMNHINOPNQRQMRHSRGHTLNULKOKHLRVWRLRHKHXJHKSOWQWXMLKIWYQZH[HK\KLIKHRGHVJQIWNQKOWRQMNHSRH

GKH]QWSKSHF̂RIJMNLKHSRGHTLNULKOKZHKX_HINONHGNXHINXMNXHSRHGKHKJSWMNL_KHR̀MRLQKH[HGKXHRaKGJKIWNb

QRXHPLRaWXMKXHRQHRGHTLNULKOKc

dKH]QWSKSHF̂RIJMNLKHSRGHTLNULKOKHe]FTfHRXHGKHLRXPNQXK\GRHSRHGKHURXMWYQHSRHINNLSWQKIWYQZHNPRb

LKMWaKH[HKSOWQWXMLKMWaKHSRGHTLNULKOKZHWQIGJ[RQSNHGKXHINQMLKMKIWNQRXH[HKSgJWXWIWNQRXHSRHN\LKXZH

\WRQRXH[HXRLaWIWNXHeSRHINQXJGMNL_KH[HNMLNXfZHGKHMLKOWMKIWYQHSRHGNXHSRXRO\NGXNXZHGKHRGK\NLKIWYQHSRH

GNXHPGKQRXHNPRLKMWaNXH[HSRHKSgJWXWIWNQRXZHGKHPLRPKLKIWYQHSRHGNXHWQVNLORXHSRHPLNULRXNH[HRXMKSNXH

VWQKQIWRLNXZHRQMLRHNMLNXcHhRPRQSRHSRGHiNSWIRQH[HLRKGWjKHGKHINNLSWQKIWYQHINQHGKXHhWLRIIWNQRXHkRb

QRLKGRXHSRHFSJIKIWYQZHhWLRIIWNQRXH[H]QWSKSRXHMlIQWIKXHaWQIJGKSKXHKHGKXHSWXMWQMKXHKIIWNQRXHSRGH

TLNULKOKc

FGHXWUJWRQMRHULmVWINHLRXJORHGKHPGKQWVWIKIWYQHgJWQgJRQKGHSRGHTLNULKOKH[HGKHR̂RIJIWYQHVWQKQIWRLKH

nKXMKHRGHPLWORLHXRORXMLRHSRHopoqHSRHRXMRHINOPNQRQMRc

r49@:HTKLKHRGHKsNHopooZHGNXHLRIJLXNXHnJOKQNXH[HGNXHUKXMNXHSRHVJQIWNQKOWRQMNHSRHGKH]FTHVJRLNQHVWQKQIWKSNXHtH
ORXRXHPNLHRGHKQMRLWNLHiNQMLKMNHSRHTLlXMKONHucvHw��wxyib]zH[HtHORXRXHPNLHRGHiNQMLKMNHucvH{ww�xyib]zZHSKQSNH
INQMWQJWSKSHKHGKXHKIMWaWSKSRXHSRHGKH]FTc

dKXHKIIWNQRXHLRKGWjKSKXHKHGNHGKLUNHSRGHPLWORLHXRORXMLRHSRHopoqHLRVWLWRLNQHKGHVWQKQIWKOWRQMNHSR|

}HdNXHLRIJLXNXHnJOKQNXHgJRHINQVNLOKQHGKH]FT|H~wHINQXJGMNLRXHINQMLKMKSNXH[H�HVJQIWNQKb

LWNXHSRHGKH�uFTHINQHINOPRQXKIWYQHRXPRIWKGc

}HFGHGGKOKSNHKHLRUWXMLNHSRHKXPWLKQMRXHPKLKHSRXROPRsKLXRHINONHKXWXMRQMRHKSOWQWXMLKMWaNHRQH

GKXH]QWSKSRXHSRH�SgJWXWIWNQRXH[HkRXMWYQHSRGHhRPYXWMNZHKGHgJRHPNXMJGKLNQHw��HPRLXNQKXcH

�IMJKGORQMRHXRHRQIJRQMLKHRQHRMKPKHSRHRXMJSWNHSRHIKLPRMKXc

}HdNXHUKXMNXHSRHVJQIWNQKOWRQMNH[HKSOWQWXMLKIWYQHSRHGKH]FT|HXWXMROKHINQMK\GRH�RONL[�H

XRLaWIWNHSRHIJXMNSWKH[HKGOKIRQKOWRQMNHSRHKLInWaNXZHOKMRLWKGRXHRGlIMLWINXHRHWQVNLOmMWINXZH
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ĉ
d\
gh̀
Y

\]
cc
g\
]
id
cY
g̀
a_
jc
di
Y

b
_Y
id
Y_
b
]
\d
\g
h̀
Y

[
k
igj
da
[
cg
dY

dl
c[
k
db
[
X

Z
[
\]̂
_̀
a[
e

U
id̀
gfX
Y

U
m
U

no
no

�
�

�
�

�
�

p
_j
ge
ac
[
eY

db̂
g̀
ge
ac
da
gq
[
eY

b
_i
Yr
[
b
g\
_̀
X

s̀
\i
]
t_
Yb
[
\]̂
_̀
a[
eY
b
_Y
b
gf_
c_̀
a_
eY

_a
dl
de
uYg
vYd
b
dl
ad
\g
h̀
Yb
_i
Yw
r
x
Yt
Y

b
_f
g̀
g\
g[̀
_e
Yb
_Y
\[̂
l
_a
_̀
\g
de
Yt
Y

l
_c
fgi
_e
Yb
_Y
_j
c_
e[
yYg
gv
Yb
_f
g̀
g\
gh̀
Y

b
_Y
_z
l
_\
ad
ag
qd
eY
tY
l
c[
jc
_e
gh̀
Yb
_Y

dl
c_̀
b
g{
d|
_Y
l
[
cY
\g
\i
[
eY
tY
}c
_d
eY
b
_Y

\[̀
[
\ĝ
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gỲ
dhS
U

Ys
t
Za
Y[
]

{
�

u
u

l
WY
g

k
{

{
{



��

�
��
�
��
�
�
�	


�
��
�

�
�
��
�
��
���
��
��
�
��
�
��
�
�

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

01
2
34
5
2
6
78
9:
2
8
:

;
76
2
<
4=
6

>
1
32
5
2
:2
8
:

?
8
2
32
5

@A
1
85
:

B
59
8

C
8
2
34
36
1
8
9:
31
=8
7?
8
2
35
9

C
8=
5
:

D3
1
5
E

F<
8
1
=8

G
H
98
7I
5
43
6
1
8
9

J
K
J
J

J
K
J
L

J
K
J
M

J
K
J
N

J
K
J
O

P
QR
S�
STU
V
W
X
YZ
[T

W
\Y
T[
][̂
\_̀
TW
\T

a
bẐ
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Ỳ
d
\[
TW
\T
\[̂
X
W
]Z
TW
\T
j
{
rTe
Tj
U
t
sTY
Z
[T
a
bZ
wb̀
_̀
[T
cX
bb
]c
X
Ỳ
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Ỳ
T̀
W
\c
X̀
c]
V
d
TW
\T
b\
wỲ
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Û
SdÛ
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Ẁ
j
Y
S

]
U
WX
Y
ZX
SW
U
Y
SX
dSW
_
VV
iW
_
dU
{S

`̀z
Sg
[Z
XV̀
[d
X̂
SX
]
_
W[
Z̀
hÛ
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[Ỳ
|[
Ẁ
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ì
h
fk
fd
gn
ig
fo
c
d{
]v
ed
gf
_
k
]̀
e]
mc
h
p
ni
d]
|x
t}
z
~]

ek
]u
v
q
y
X�
]u
v
q
x
]w
]z
�q
]w
]v
ed
gf
_
k
]̀
e]
k
_
h
fk
i]

è]
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ì
c

r
�

�
�

�
ei
b

r
r

r
r



��

�
��
�
��
�
�
�	


�
��
�

�
�
��
�
��
���
��
��
�
��
�
��
�
�

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

01
2
34
5
2
6
78
9:
2
8
:

;
8
9<
=>
5
2
6

?
1
32
5
2
:

2
8
:

@
8
2
32
5

A
B1
85
:

C
5
98

D
8
2
34
36
1
8
9:
31
>8
7@
8
2
35
9

D
8>
5
:

E3
1
5
=
F<
8
1
>8

G
H
98
7I
5
43
6
1
8
9

J
K
J
J

J
K
J
L

J
K
J
M

J
K
J
N

J
K
J
O

P
QR
ST
SUV
WX
YZ
[X
[U

\U
[]
[̂
Z_̀
[U
a
ZU

bZ
[̂
]c
d
Ua
ZU
P
P
SUe
e
SU

a
ZU
f
g
h
V
U

Ỳ
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à
ZY
t̀
à
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â
_c
fb̀
a�
ei
j
kfe
b̀
a{
Z

v
c
\Z
dc
i
j
k\
]
Zd̀
]
Z\
ầ
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è
gm
�\ò
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\ò
�\s
r
�\
ò
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dl70382034gH6h86:;2D3>B2693610B3;=30>1E0634Bi6

934B1079267j6k67C8745687J2;7B2;126936yCFM1>76

D6z1282@F75687J2;7B2;126936mF41>75682>7869367DCf

970B36:;3:7;792;5687J2;7B2;126B3>028E@1>256

@C7;9792693681J;245679M1014B;7>1E05691;3>f

>1E056q6794>;1:>120345647876936:;2<342;345647876

936;3C0120345643;=1>1246?1@1A01>246:7;7634BCf

9170B3456<C0>1207;1245692>30B346D69367>>3426

C01=3;47856>70B1075693:E41B2456B14703;F756:7B12H6

IJ7;>76C06B2B786936�HKkp6MNH6



���

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

/012345667819:;<9=76;09>?@9A9:;9B4C1D5;4C2E
FGHIJKLMNEOPEQKRSJTURELKVWHUJTUXYHTRETRZQKJY[
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gWLK\L\RE\JEPH̀KR_aEL\ZHYH_UKLTHXYaE\HKJTTHXYaE
L\_TKHQTHXYaE_LPLE\JE\RTJYUJ_aE_LPLE\JEZhVWH[
YL_EF̀RZ̀ L_E\JEHYTJY\HRMaELKTiHIRj\JQX_HURaE
_JKIHTHR_EiHgHkYHTR_EQLKLEJ_UW\HLYUJ_aElWYTHR[
YLKHR_ESE\RTJYUJ_aEUH_LYJKdLaE_LPLE\JEPLTULYTHLaE
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TRRK\HYL\RKJ_aE_JKIHTHR_EiHgHkYHTR_EQLKLEJ_[
UW\HLYUJ_aElWYTHRYLKHR_aE\RTJYUJ_ESE\JELTTJ_RE
WYHIJK_LPaETRZJ\RKaETRTHYLESE_JKIHTHR_aEUH_LYJ[
KdLaE_LPLE\JEPLTULYTHLaE\JQX_HUR_ESE_LPLE\JEUL[
P̀JKR_aEJ_QLTHRE\JQRKUHIREFTẀHJKURMaELTTJ_R_aE
QLUHRaEJ_ULTHRYLZHJYUREIJiHTWPLKEFxEQPLmL_MESE
\JÈHTHTPJUL_NEǹLKTLEWYEURULPE\JE�N{�xEZqN
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Exp. N2024-25-l-004145

PAEMFE/SEC/ag/pm

V ISTO: el Informe de Progreso Semestral de las A ctividades del

Programa de Education para la Transformation: Finalizacion de Ciclos

y Nueva Oferta Educativa (PA EMFE), contrato de prestamo N5337/OC-

UR;

RESULTANDO: I) que el citado informe resume lo actuado en el

marco del Programa durante el periodo comprendido entre el 1 de

enero y el 30 de junio de 2024;

II) que la estructura del informe se realiza en

funcion de los componentes y subcomponentes del Programa,

senalando las acciones realizadas, ejecucion alcanzada y resultados

obtenidos;

CONSIDERANDO: que se estima pertinente aprobar el informe

que luce de fs. 1 a 114 de obrados;

ATENTO: a lo expuesto y a lo establecido en el articulo 60 de la

Ley N18.437 del 12 de diciembre de 2008 en redaction dada por el

articulo 153 de la Ley N 19.889 de fecha 9 de julio de 2020;

EL  CONSEJ O DIRECTIV O CENTRAL  DE  LA ADMINISTRACION
NA CIONAL  DE  EDUCACION PUBL ICA  resuelve:

1) Aprobar el Informe de Progreso Semestral de las Actividades del

Programa de Education para la Transformation: Finalizacion de Ciclos

y Nueva Oferta Educativa, contrato de prestamo N5337/OC-UR,

Acta N38

Montevideo, 1 de noviembre de 2024

ADMINISTRftdOU NATIONAL
OE  EDUCATION PUHJ CA

OONSEX 3 DIRECTIV O CE NTRAL
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Secretaria Administrativa

A NEP-CODICEN

Dra. V irgill

ANEP - CODICEN

correspondiente al periodo comprendido entre el 1 de enero y el 30 de

junio de 2024, que luce adjunto y forma parte de la presente resolution.

2) Encomendar a la Unidad Coordinadora del Programa la remision

de dicho informe al Banco Interamericano de Desarrollo, a efectos de dar

cumplimiento a lo dispuesto en la clausula 5.01 (lit. C) de las

Estipulaciones Especiales del contrato de prestamo BID N5337/OC-UR.

Comuniquese a las Direcciones Generates de Educacion

Secundaria, Educacion Tecnico Profesional, al Consejo de Formation en

Educacion, Direcciones Ejecutivas de Politicas Educativas, y de Gestion

Institucional, a las Direcciones Sectoriales de Infraestructura, de

Integration Educativa y de Tecnologias de la Information y

Comunicacion, y a la Direction de Comunicacion Institucional para la

respectiva publication en la pagina web de la A NEP. Cumplido, pase a

PAEMFE  a sus efectos.
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O-CSC/CUR-EDU-409/2025   
 

Montevideo, 6 de agosto de 2025 
  
 
 
Ec. Carlos Troncoso 
Encargado del Programa 
ANEP - CODICEN 
Presente 
 
 
Ref.: Préstamo 5337/OC-UR. Programa de Educación para la Transformación: Finalización de Ciclos 

y Nueva Oferta Educativa. Informe Semestral al 30 de junio de 2024. 
 
 
De nuestra mayor consideración, 
 
Nos dirigimos a usted con relación a su nota Nº 2024/112, mediante la cual remite al Banco el Informe de 
Avance Semestral al 30 de junio de 2024, correspondiente al Programa de la referencia. 
 
Analizada la documentación presentada, le informamos que no tenemos objeciones que formular a la 
misma. 
 
Hacemos propicia la ocasión para saludar a usted muy atentamente. 
 
 
 
 

 
Andrea Bergamaschi 

Especialista Senior en Educación 

Docusign Envelope ID: A5C2F51D-FFB6-4896-B686-E98B327C0C47
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