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! #!

)*K(+LMINO;PP+QL!
!

J*! ,&'()&*+,-&*.,/*+,0&! (6! D&-! 1(! .-6! 7)*&1(6! )('-6! 1(! .*! K&,5()6,1*1!
C6>*L-.*B! (&! 7(&()*.B! E! 1(! .*! K&,5()6,1*1! 1(! =(5,..*B! (&! >*)',+D.*)B! *.! MD(!
'(&1)(3-6! MD(! 1(1,+*)! (&')(! '-1-6! 7)*&! +*&',1*1! 1(! (6:D()/-6! 1D)*&'(! .-6!
>)0N,3-6! *L-6#! ! O-! (&! 5*&-B! (6! D&-! 1(! .-6! 7)*&1(6! >,.*)(6! 1(! .*! C6')*'(7,*!
K&,5()6,1*1! 4P$"! MD(! >()6,7D(! .*! 3-1()&,/*+,0&! E! 3(Q-)*! 1(.! 6,6'(3*!
D&,5()6,'*),-! (6>*L-.R! E! (6! '*3I,S&! D&! -IQ(',5-! >),-),'*),-! (&! .*! *7(&1*! 1(.!
>)-+(6-!1(!+-&5()7(&+,*!(D)->(*!(&!3*'(),*!D&,5()6,'*),*!E!(&! 6D6!>)->D(6'*6!
>*)*!.*!3-1()&,/*+,0&!1(!.*!(&6(L*&/*!6D>(),-)!T;U?B!4P$$V#!@)D(I*!1(!(..-!(6!
(.! .*&/*3,(&'-B!(&! QD.,-!1(.!4P$8B!1(! .*!(6')*'(7,*!1(! ,&'()&*+,-&*.,/*+,0&!1(! .*!
(1D+*+,0&!6D>(),-)!(&!CD)->*!T;U?B!4P$8V#!C&!(6'*!3,63*!.W&(*B!(.!?,&,6'(),-!1(!
C1D+*+,0&B! ;D.'D)*! E!A(>-)'(! (6'X! *+'D*.3(&'(! ')*I*Q*&1-!(&! .*! YC6')*'(7,*! 1(!
%&'()&*+,-&*.,/*+,0&!1(!.*6!K&,5()6,1*1(6!C6>*L-.*6Z!T?*E-B!4P$GV#!!

!
C&! (.! (6+(&*),-! 7.-I*.,/*1-! MD(! (6'*3-6! 5,5,(&1-B! .*6! D&,5()6,1*1(6! 6(!

(&:)(&'*&!*!1-6!7)*&1(6!1(6*:W-6[!(&!>),3()! .D7*)B!6()!+*>*/!1(!)(6>-&1()!*! .*!
1(3*&1*!1(!>()6-&*.!+D*.,:,+*1-B!(3>)(&1(1-)!(!,&&-5*1-)!MD(!(6'S!+*>*+,'*1-!
>*)*! 1(6*))-..*)! D&! ')*I*Q-! (&! D&! (&'-)&-! 7.-I*.R! E! (&! 6(7D&1-! .D7*)B! (6'*)!
>)(6(&'(! (&! >)-7)*3*6B! >)-E(+'-6! E! )(1(6! 1(! +-->()*+,0&! ,&'()&*+,-&*.! (&!
:-)3*+,0&B! ,&5(6',7*+,0&! (! ,&&-5*+,0&B! >*)*! .-! MD(! (6! )(MD,6,'-! ,3>)(6+,&1,I.(!
*')*()! '*.(&'-! '*&'-! 1(! ,&5(6',7*1-)(6! +-3-! 1(! (6'D1,*&'(6#! ! A*)! )(6>D(6'*! *!
*3I-6!)('-6!>()3,'(!3(Q-)*)!.*!+-&'),ID+,0&!1(!.*6!D&,5()6,1*1(6!*!D&*!6-+,(1*1!
I*6*1*! (&! (.! +-&-+,3,(&'-#! \! >*)*! .-7)*).-B! .*! 3(Q-)! ]())*3,(&'*! (6! .*!
,&'()&*+,-&*.,/*+,0&B! MD(! :*+,.,'*)X! MD(! .*! D&,5()6,1*1! >D(1*! )(6>-&1()! *! .*!
6-+,(1*1! 1(.! 6,7.-! ^^%! MD(! 1(3*&1*! ,&&-5*+,0&B! +)(*+,0&! 1(! (3>.(-! E! .*!
I_6MD(1*!1(.!+)(+,3,(&'-!6-6'(&,I.(#!!

!
A*1*! .*! )(.(5*&+,*! >)(6(&'(! E! :D'D)*! 1(! (6'*! >)->D(6'*B! .*! +-3D&,1*1!

D&,5()6,'*),*! 1(I(! 6()! >*)'W+,>(! 1(! .-! MD(! 6,7&,:,+*! (! ,3>.,+*! .*!
,&'()&*+,-&*.,/*+,0&! 1(! .*! K&,5()6,1*1! 1(! =(5,..*R! ! E! (N>.,+,'*)! +-&! 6D:,+,(&'(!
+.*),1*1!E!+-&+)(+,0&!+DX.(6!6-&!6D6!-IQ(',5-6!E!.*6!1,:()(&'(6!.W&(*6!1(!*+'D*+,0&!
MD(! &-6! >()3,',)X&! *.+*&/*).-6#! ;-&! (6'*! :,&*.,1*1B! (.! H,+())(+'-)*1-! 1(!
%&'()&*+,-&*.,/*+,0&!]*!(.*I-)*1-!(.!>)(6(&'(!1-+D3(&'-!(&!(.!MD(!6(!)(+-7(!(.!
Y@.*&!C6')*'S7,+-!1(!%&'()&*+,-&*.,/*+,0&!1(!.*!K&,5()6,1*1!1(!=(5,..*Z#!!
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! $!

%&'()&*+,-&*.,/*+,0&! (6B! (&! (6(&+,*B! .*! 1,:D6,0&! E! +-3D&,+*+,0&! 1(.!
+-&-+,3,(&'-! MD(! 6(! +)(*! (&! D&*! ,&6','D+,0&! D&,5()6,'*),*B! MD(! >()3,'(! 6D!
*>()'D)*! E! 6D! (&),MD(+,3,(&'-! 7)*+,*6! *.! (&+D(&')-! E! (.! +-&'*+'-! +-&! -')*6!
+D.'D)*6#! C.! +-&-+,3,(&'-!&-! ',(&(! :)-&'()*6#! @-)!(..-B! .*!K&,5()6,1*1!1(! =(5,..*!
'*3>-+-!1(I(!'(&().*6#!`-E!(&!1W*B!.*6!*+',5,1*1(6!+(&')*.(6!1(!.*!K&,5()6,1*1!1(!
=(5,..*!a!:-)3*+,0&B!,&5(6',7*+,0&!+,(&'W:,+*!E!')*&6:()(&+,*!1(!+-&-+,3,(&'-!b!6(!
6,'_*&B! +*1*! 5(/! 3X6B! (&! +-&'(N'-6! 7.-I*.(6! E! *I,()'-6B! (&! .-6! MD(! 1(I(!
>-'(&+,*)6(!.*!1,5()6,1*1!E!.*!>.D)*.,1*1#!C&!+-&6(+D(&+,*B!.*!,&'()&*+,-&*.,/*+,0&!
(6! D&*! 1,3(&6,0&! (6')*'S7,+*! MD(! 1(I(! *)',+D.*)6(! >)-7)(6,5*3(&'(! (&! .*! 5,1*!
D&,5()6,'*),*B! :-)3*&1-! >*)'(! 6D6'*&+,*.! 1(.! X)(*! 1(! ,&5(6',7*+,0&! (!
,&+-)>-)X&1-6(B!7)*1D*.3(&'(B!*!'-1*6!.*6!:*+('*6!:-)3*',5*6!E!1(!')*&6:()(&+,*!
1(! +-&-+,3,(&'-#! ! A(61(! &D(6')*! >()6>(+',5*B! .*! ,&'()&*+,-&*.,/*+,0&! (6! D&*!
(6')*'(7,*!-),(&'*1*!*.!3(1,-!E!.*)7-!>.*/-B!*>-E*1*!(&!D&!>)-+(6-!')*&65()6*.!a
(&!(.!MD(!6(!(&+D(&')*&!,3>.,+*1*6!'-1*6!.*6!X)(*6!1(!7-I,()&-!E!1(!*+'D*+,0&!1(!
.*!K&,5()6,1*1!a!MD(!1(I(!'(&()!>)(6(&'(!MD(!.-!&*+,-&*.!E! .-! ,&'()&*+,-&*.B!(&!
&,&7_&!+*6-B!6-&!(N+.DE(&'(6#!!

!
C.! H,+())(+'-)*1-! 1(! %&'()&*+,-&*.,/*+,0&! 1(! .*! K&,5()6,1*1! 1(! =(5,..*!

',(&(! +-3-! -IQ(',5-! 7(&()*.! ,&+)(3(&'*)! (.! )(+-&-+,3,(&'-B! 5,6,I,.,1*1! E!
>-6,+,0&! ,&'()&*+,-&*.! 1(! &D(6')*! K&,5()6,1*1#! @*)*! (..-B! >)->-&(! D',.,/*)! (.!
1(&-3,&*1-!Y3-1(.-!-:(&6,5-ZB!.-!MD(!6D>-&(!+-&6,1()*)!.*!,&'()&*+,-&*.,/*+,0&!
+-3-!(.(3(&'-!&D+.(*)!1(!.*!(6')*'(7,*!1(!.*!,&6','D+,0&B!>()+,I,S&1-.*!+-3-!D&!
:*+'-)! +.*5(! 1(! +-&+D))(&+,*! E! +-3>(',',5,1*1! (&! .*! MD(! 6(! ,&'(7)*&! '-1-6! .-6!
*6>(+'-6! 1(! 6D! 7(6',0&#! =-3-6! +-&6+,(&'(6! 1(! .*6! >-6,I.(6! 1,:,+D.'*1(6! MD(!
>D(1(&! 1(),5*)6(! 1(! (6'-6! >.*&'(*3,(&'-6B! +-3-! 6-&B! (&')(! -')*6B! .*! )(1D+,1*!
+D.'D)*! 1(! ,&'()&*+,-&*.,/*+,0&! (&! ,&5(6',7*+,0&! (&! 1('()3,&*1-6! X3I,'-6! 1(!
+-&-+,3,(&'-B!(.!(6+*6-!*>)-5(+]*3,(&'-!1(!.*6!>-6,I,.,1*1(6!1(!1,:()(&+,*+,0&!
-! .*! *D6(&+,*! 1(! ,&1,+*1-)(6! E! 6,6'(3*6! 1(! ,&:-)3*+,0&! MD(! :*+,.,'(&! .*!
+-3>*)*+,0&! 1(! &D(6')*! ,&6','D+,0&! +-&! -')*6! &*+,-&*.(6! (! ,&'()&*+,-&*.(6! E!
:*5-)(/+*&!.*6!>)->D(6'*6!1(!3(Q-)*#!!

!
C&! *)*6! 1(! 6D>()*)! (6'*6! I*))()*6B! (.! H,+())(+'-)*1-! 1(!

%&'()&*+,-&*.,/*+,0&! 1(! .*! K&,5()6,1*1! 1(! =(5,..*! 1(6*))-..*! (.! >)(6(&'(! Y@.*&!
C6')*'S7,+-! 1(! %&'()&*+,-&*.,/*+,0&Z! +DE*6! .W&(*6! +(&')*.(6! 1(! *+'D*+,0&! 6(!
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-),(&'*&!*!)(*.,/*)!D&!1,*7&06',+-!6-I)(! .*6!:-)'*.(/*6!E!+*>*+,1*1(6!1(!&D(6')*!
,&6','D+,0&!(&!(.!X3I,'-!1(!.*!,&5(6',7*+,0&R!.*!I_6MD(1*!1(!)(:()(&'(6!)(.(5*&'(6!
>*)*! +*1*! X)(*! 1(! ,&'()S6R! .*! (.*I-)*+,0&! 1(! D&! 6,6'(3*! 1(! ,&:-)3*+,0&! (:,+*/!
MD(!:*+,.,'(!.*!+-3>*)*+,0&!&*+,-&*.!(!,&'()&*+,-&*.!1(!.*!K&,5()6,1*1!1(!=(5,..*B!
*6W!+-3-!(.!(6'D1,-!1(!6D!>-6,+,0&!(&!.-6!)*&c,&76!D&,5()6,'*),-6R!.*!,1(&',:,+*+,0&!
E! (N>.-'*+,0&! 1(! .*! )(1! 1(! )(.*+,-&(6! +-&! '-1-6! .-6! 7)D>-6! 1(! ,&'()S6R! (.!
6(7D,3,(&'-! E! 1(6*))-..-! 1(! .*! -:()'*! *+*1S3,+*! ,&'()&*+,-&*.! 1(! &D(6')*!
,&6','D+,0&!E!.*!>-'(&+,*+,0&!,&'()&*+,-&*.!1(!.*!3*)+*!dK&,5()6,1*1!1(!=(5,..*e#!!
!

C&'(&1(3-6! MD(! .-6! )('-6! >)->D(6'-6! 6-&! *3I,+,-6-6B! *_&! 3X6B! 6,!
+-&6,1()*3-6! .*! ,&+()',1D3I)(! MD(! &-6! )-1(*! E! .*! (&+)D+,Q*1*! (&! .*! MD(! 6(!
(&+D(&')*!&D(6')-!6,6'(3*!D&,5()6,'*),-#!@*)*!*:)-&'*)!(6'*!6,'D*+,0&!'D)ID.(&'*!
>(&6*3-6!E!1(:(&1(3-6!MD(!.*!,&'()&*+,-&*.,/*+,0&!1(!.*!K&,5()6,1*1!1(!=(5,..*!
(6! .*!(6')*'(7,*!&(+(6*),*!>*)*!6*.,)!3D+]-!3X6!)(:-)/*1-6!1(!(6'-6!3-3(&'-6!
1(! +*3I,-#! ;-&:,*3-6! MD(! .*! ;-3D&,1*1! K&,5()6,'*),*! +-3>*)'*! &D(6')-6!
>(&6*3,(&'-6!E!(6'*3-6!+-&5(&+,1-6!MD(B!(&')(!'-1-6B!.-7)*)(3-6!>-'(&+,*)!.*!
>-6,+,0&!,&'()&*+,-&*.!1(!.*!K&,5()6,1*1!1(!=(5,..*!(&!.-6!>)0N,3-6!*L-6#!!

!
1*K(2R(+LM>ILRP+NLR2+SRP+QL(O>(2R(;L+T>I<+ORO!
!

`-E!(&!1W*B!+-&!D&!+-&'(N'-!(+-&03,+-!I*6*1-!(&!(.!+-&-+,3,(&'-B!(&!.*!
,&&-5*+,0&! E! +*)*+'(),/*1-! >-)! D&*! (.(5*1*! 3-5,.,1*1! 6-+,-b(+-&03,+*B! .*6!
D&,5()6,1*1(6!6-&!)(+-&-+,1*6!+-3-!D&-!1(!.-6!3-'-)(6!+.*5(6!>*)*!(.!1(6*))-..-!
1(!D&!>*W6#!C&!(6'(!(&'-)&-B!D&-!1(!.-6!7)*&1(6!)('-6!1(!>)(6(&'(!E!:D'D)-!1(!.*6!
D&,5()6,1*1(6!(6! .-7)*)!D&!ID(&!>-6,+,-&*3,(&'-! ,&'()&*+,-&*.B!MD(!6,)5*!+-3-!
5(]W+D.-!1(!*')*++,0&!1(!)(+D)6-6!E!'*.(&'-#!@*)*!(..-B!]*E!MD(!'(&()!(&!+D(&'*!
'*&'-! +),'(),-6! 1(! (:,+,(&+,*B! 3(1,*&'(! .*! ->',3,/*+,0&! 1(! )(+D)6-6! E! .*!
+-3>.(3(&'*),(1*1!1(!.*6!+*>*+,1*1(6R!+-3-!1(!(:,+*+,*B!!ID6+*&1-!>-'(&+,*)!(.!
>)(6',7,-!E!.*!,3*7(&#!

!
%1(&',:,+*)! D&! ID(&! >-6,+,-&*3,(&'-! ,&'()&*+,-&*.! &-! (6! D&*! '*)(*!

6(&+,..*#!F.!,7D*.!MD(!.*!(N+(.(&+,*!D&,5()6,'*),*!&-!(6!D&!+-&+(>'-!]-3-7S&(-B!(.!
>-6,+,-&*3,(&'-! (6! (.! )(6D.'*1-! 1(! D&! +-&QD&'-! *3>.,-! 1(! 5*),*I.(6! +DE*!
,&:.D(&+,*!1(>(&1(!1(! .*!3,6,0&!1(!+*1*! ,&6','D+,0&B!*6W!+-3-!1(!6D6!-IQ(',5-6B!
:,&*&+,*+,0&! E! +*)*+'()W6',+*6! >)->,*6#! C6! >-)! (..-! MD(! >*)*! *&*.,/*)! .*! >-6,+,0&!
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! &!

,&'()&*+,-&*.!1(!D&*!D&,5()6,1*1!(6!&(+(6*),-!(6'D1,*)!'-1-6!E!+*1*!D&-!1(! .-6!
*6>(+'-6! MD(B! ]-E! (&! 1W*B! +-&:-)3*&! 6D! 7)*1-! 1(! ,&'()&*+,-&*.,/*+,0&R!
(&'(&1,(&1-! MD(! &-! (N,6'(! D&*! _&,+*! )(+('*! 7(&()*.! E! 5X.,1*! >*)*! .*!
,&'()&*+,-&*.,/*+,0&! 1(! '-1*6! .*6! ,&6','D+,-&(6! 1(! (1D+*+,0&! 6D>(),-)#! ! O-!
-I6'*&'(B! '*.! E! +-3-! )(:.(Q*! (.! 1-+D3(&'-! >*)*! .*! (6')*'(7,*! 1(!
,&'()&*+,-&*.,/*+,0&!1(! .*! (1D+*+,0&! 6D>(),-)! (&!CD)->*! T;U?B!4P$8VB! ]*E! ')(6!
7)*&1(6! 7)D>-6! 1(! X)(*6! +.*5(6! (&! .*! MD(! 6(! ',(&(! MD(! 6D6'(&'*)! +D*.MD,()!
,&,+,*',5*[!T,V!3-5,.,1*1B!T,,V!,&'()&*+,-&*.,/*+,0&!(&!+*6*!E!T,,,V!*6-+,*+,-&(6B!)(1(6!
E!+-->()*+,0&#!!

!
A(I(3-6!1(6'*+*)!MD(B!(&!.*!*+'D*.,1*1B!.*!,&'()&*+,-&*.,/*+,0&!5*!3D+]-!

3X6! *..X! 1(! .*! 3-5,.,1*1B! E! 1(I(! *.+*&/*)! *! '-1*6! .*6! X)(*6! 1(! *+',5,1*1! ! (!
,3>)(7&*)! +-&! D&! (&:-MD(! 7.-I*.! *! .*! ,&6','D+,0&#! C&! (6'(! 6(&',1-B! ]*+(3-6!
&D(6')-!(.!6,7D,(&'(!>X))*:-[!dJ*!,&'()&*+,-&*.,/*+,0&!1(!.*!(1D+*+,0&!6D>(),-)!E*!
&-! (6! 60.-! *+()+*! 1(! .*! 3-5,.,1*1! 1(! .-6! (6'D1,*&'(6! E! .*! :,)3*! 1(! *+D()1-6!
,&'()&*+,-&*.(6#! 9(3*6! :D&1*3(&'*.(6! 6-&! .*! ,&'()&*+,-&*.,/*+,0&! 1(! .*!
,&5(6',7*+,0&B!.*!f:D7*!1(!+()(I)-6f!5()6D6!.*!f+,)+D.*+,0&!1(!+()(I)-6eB!.*!-:()'*!
1(!1-I.(6!','D.*+,-&(6!+-&!6-+,-6!(N')*&Q()-6!1(!)(:()(&+,*B!(.!(6'*I.(+,3,(&'-!1(!
6D+D)6*.(6!1(! +*3>D6!D&,5()6,'*),-6!(&!(.! (N'(),-)B! .*!>*)',+,>*+,0&!1(!*.D3&-6!
,&'()&*+,-&*.(6B!(.!>-6,+,-&*3,(&'-!E!*&X.,6,6!1(! .-6!)*&c,&76! ,&'()&*+,-&*.(6B! .*!
,&+-)>-)*+,0&!1(!.*!>()6>(+',5*!1(!.*!+-3>(',',5,1*1!E!.*!)(.*+,0&!(6')(+]*!+-&!(.!
3D&1-!(3>)(6*),*.#!C6'-6!6-&!60.-!*.7D&-6!1(!.-6!3D+]-6!+*3I,-6!*! .-6!MD(!.*!
(1D+*+,0&! 6D>(),-)! 6(! ',(&(! MD(! (&:)(&'*)! (&! D&! 3D&1-! 7.-I*.3(&'(!
,&'()+-&(+'*1-e! T;-&6-)',D3! :-)! O-)']! F3(),+*&! `,7]()! C1D+*',-&!
;-..*I-)*',-&B!4P$$V#!!

!
J*6! K&,5()6,1*1(6! >D(1(&! *:)-&'*)! (6'(! )('-! *! ')*5S6! 1(! 1-6! 7)*&1(6!

(&:-MD(6#! K&! >),3()! (&:-MD(B! MD(! >-1(3-6! 1(&-3,&*)! ')*1,+,-&*.B! 6(! +(&')*!
:D&1*3(&'*.3(&'(!(&!D&*!3-',5*+,0&!*+*1S3,+*!E!6(!-),(&'*!]*+,*!.*!3-5,.,1*1!
E! *+D()1-6! >D&'D*.(6! 1(! +-.*I-)*+,0&! +-&! -')-6! +(&')-6! 1(! ,&5(6',7*+,0&! E!
(1D+*+,0&!6D>(),-)!,&'()&*+,-&*.(6#!K&!6(7D&1-!(&:-MD(B!MD(!>-1(3-6!+*.,:,+*)!
1(!-:(&6,5-B!>()6,7D(!1(6*))-..*)!D&*!(6')*'(7,*!7.-I*.!1(!.*!,&6','D+,0&!]*+,*!6D!
,&'()&*+,-&*.,/*+,0&#!C&!(6'(!6(7D&1-!3-1(.-B!.*!,&'()&*+,-&*.,/*+,0&!6(!>()+,I(!
+-3-! :*+'-)! +.*5(! 1(! +-&+D))(&+,*! E! +-3>(',',5,1*1B! E! 6(! ,&'(7)*! (&! '-1-6! .-6!
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*6>(+'-6! 1(! 7(6',0&! 1(! .*! ,&6','D+,0&#! F3I-6! (&:-MD(6! &-! 6-&! (N+.DE(&'(6B!
6,(&1-! >-6,I.(! 1(6*))-..*)! D&! 3-1(.-! ]WI),1-#! @-+*6! D&,5()6,1*1(6B! +-3-! .*!
&D(6')*B!]*&!->'*1-!>-)!(6'(!6(7D&1-!3-1(.-!MD(!(6!+*1*!5(/!3X6!1(3*&1*1-!
>*)*!.-7)*)!D&*!ID(&*!(6')*'(7,*!1(!,&'()&*+,-&*.,/*+,0&#!!
!

;-3-! 6(L*.XI*3-6! (&! (.! (>W7)*:(! *&'(),-)B! ! .*! ,&'()&*+,-&*.,/*+,0&! 6(!
:D&1*3(&'*!(&!.*!1,:D6,0&!E!+-3D&,+*+,0&!1(.!+-&-+,3,(&'-#!C&!&D(6')-6!1W*6B!(.!
+-&-+,3,(&'-!>D(1(!7(&()*)6(!(&!+D*.MD,()!>*)'(!1(.!3D&1-!E!6(!')*&6:,()(!+-&!
D&*!+)(+,(&'(!:*+,.,1*1!*.!X3I,'-!(3>)(6*),*.B!(&!(.!MD(!.*6!:)-&'()*6!&*+,-&*.(6!
]*+(! E*! 1S+*1*6! MD(! 5,(&(&! 1(I,.,'X&1-6(#! J*6! D&,5()6,1*1(6! &-! 6-&! *Q(&*6! *!
(6'(! >)-+(6-! 1(! 7.-I*.,/*+,0&! (&! 1,:()(&'(6! 5()',(&'(6#! @-)! D&! .*1-B! 1(I(&!
:-)3*)!(6'D1,*&'(6!-),(&'*1-6!*!D&!3D&1-!>)-:(6,-&*.!,&'()&*+,-&*.,/*1-B!(&!(.!
MD(! .-6!7)*1D*1-6!E!>-6'7)*1D*1-6!&-!60.-!*1MD,()*&!+-3>('(&+,*6! 'S+&,+*6!E!
(6>(+W:,+*6! 1(! 6D! X)(*! 1(! +-&-+,3,(&'-B! 6,&-! '*3I,S&! -')*6! +*>*+,1*1(6!
')*&65()6*.(6!+-3-!.*6!+-3>('(&+,*6!,&'()+D.'D)*.(6!E!(&!,1,-3*6#!!!

!
@-)!-')-B!.*!+)(+,(&'(!3-5,.,1*1!1(!(6'D1,*&'(6!]*+(!&(+(6*),-!7(&()*)!.*!

+*>*+,1*1!1(!*')*()!'*.(&'-!1(!+D*.MD,()!>*)'(!1(.!3D&1-#!J-6!(6'D1,*&'(6!E*!&-!
(.,7(&! _&,+*3(&'(! .*! D&,5()6,1*1! >-)! 6D! >)-N,3,1*1B! 6,&-! '*3I,S&! >-)! 6D!
)(>D'*+,0&!E!&,5(.!1(!(N+(.(&+,*!7.-I*.#!F6WB! .*6!D&,5()6,1*1(6!>D(1(&!->'*)!>-)!
D&!3-1(.-! .-+*.,6'*B!-),(&'*1-!(N+.D6,5*3(&'(!*!6*',6:*+()!D&*!1(3*&1*! .,7*1*!
+-&! 6D! +-&'(N'-! 7(-7)X:,+-!3X6! >)0N,3-B! -! >-)! D&!3-1(.-! 7.-I*.! T!"#$%&'$())*
+,-./#)-0-/)VB!+-&!D&!(&:-MD(!1-+(&'(!(!,&5(6',7*1-)!,&'()&*+,-&*.#!!

!
@-)! -')*! >*)'(B! .*! ,&5(6',7*+,0&! ]*! 6,1-B! 1(61(! 6,(3>)(B! D&*! *+',5,1*1!

,&'()&*+,-&*.B! (&! (.! MD(! .-6! ')*I*Q-6! 6(! 1(6*))-..*&! E! 1,:D&1(&! *! ')*5S6! 1(!
3(+*&,63-6! 7.-I*.(6! T(MD,>-6! E! >)-E(+'-6! ,&'()&*+,-&*.(6! 1(! ,&5(6',7*+,0&B!
,&'()+*3I,-!1(! ,1(*6!(&! :-)-6! ,&'()&*+,-&*.(6B!>DI.,+*+,0&!(&! )(5,6'*6!7.-I*.(6B!
('+#VB! .-! MD(! ,3>.,+*! MD(! .*! ,&'()&*+,-&*.,/*+,0&! (6! D&! )(MD,6,'-! ,&1,6>(&6*I.(!
>*)*!.*!(N+(.(&+,*!,&5(6',7*1-)*#!\!:,&*.3(&'(B!.*!7.-I*.,/*+,0&!1(!.*!(+-&-3W*!E!
1(! .*6! *+',5,1*1(6! (3>)(6*),*.(6! (6'X&! '*3I,S&! 1(3*&1*&1-! D&! (&:-MD(!
,&'()&*+,-&*.! (&! .-6! >)-+(6-6! 1(! ')*&6:()(&+,*! 1(.! +-&-+,3,(&'-! (! ,&&-5*+,0&!
1(61(!.*!D&,5()6,1*1!*!.*!(3>)(6*#!!!

!
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! (!

9-1-! (..-! 6(! >)-1D+(! (&! D&! +-&'(N'-! +-&! )(+D)6-6! (6+*6-6B! +-&! .*!
+)(+,(&'(! >)(-+D>*+,0&! >-)! *+()'*)! (&! .*6! >),-),1*1(6! *! .*! ]-)*! 1(! )(*.,/*)!
,&5()6,-&(6#! C6'(! +-&'(N'-! 1(! (6+*6(/B! D&,1-! *.! ,&+)(3(&'-! &-'*I.(! 1(! .*!
+-3>('(&+,*!,&'()&*+,-&*.!E!1(!.*!3-5,.,1*1!,&'()&*+,-&*.!1(!.-6!(6'D1,*&'(6B!]*!
7(&()*1-!D&!,&'()S6!(&!]())*3,(&'*6!MD(!:D&1*3(&'*&!.*!'-3*!1(!1(+,6,-&(6!(&!
+D*&'-! *! .*! 1-'*+,0&! >)(6D>D(6'*),*#! C&! (6'(! 6(&',1-B! .** 12#"2+/)0(* 2(#(* $(*
#/3"#4(* 5*4/6"#(* %/* $(* '($-%(%* 5* /3-'-/,'-(* %/$* )-)0/4(* +,-./#)-0(#-"* /)2(7"$8B!
)(*.,/*1*!*!6-.,+,'D1!1(.!?,&,6'(),-!1(!C1D+*+,0&B!;D.'D)*!E!A(>-)'(B!3D(6')*!6D!
>)(-+D>*+,0&! >-)! .*! :*.'*! 1(! d+(&')-6! 1(! (N+(.(&+,*e! *! &,5(.! ,&'()&*+,-&*.! (&!
C6>*L*B! (! ,&6'*! *! :-3(&'*)! .*! +*.,1*1! >-)! 3(1,-6! MD(! >-1)W*3-6! +*.,:,+*)! 1(!
d+-3>(',',5-6e#! C&! 1,+]-! 1-+D3(&'-B! 6(! )(+-7(! .*! &(+(6,1*1! 1(! (5*.D*)! (.!
>-'(&+,*.! 1(! 1(6*))-..-! E! +-3>(',',5,1*1! 1(! +*1*! ,&6','D+,0&! E! )(*.,/*)!
+-3>*)*',5*6!*!&,5(.!&*+,-&*.!(!,&'()&*+,-&*.#!!

!
C6'(! >.*&'(*3,(&'-! &-! (6B! 1(! &,&7_&! 3-1-B! &-5(1-6-! E! 6(! ]*! 5,6'-!

)(:.(Q*1-! 1(61(! ]*+(! ',(3>-! (&! .-6! +-&-+,1-6! +-3-! dg*&c,&76!K&,5()6,'*),-6e#!
C6'-6! 6,6'(3*6! 7-/*&! 1(! D&*! .*)7*! ')*1,+,0&! (&! (.! X3I,'-! *&7.-6*Q0&! EB!
)(+,(&'(3(&'(B!]*&! ,1-!7*&*&1-! ,3>-)'*&+,*!(&! '-1-!(.!3D&1-#!`(3-6!1(!6()!
+-&6+,(&'(6!MD(!(.! ,3>*+'-!E!>->D.*),1*1!*+'D*.!1(! .-6!)*&c,&76!&-!(6!3X6!MD(!
D&! +.*)-! )(:.(Q-! 1(.! 7)*1-! 1(! ,&'()&*+,-&*.,/*+,0&! 1(! .*6! D&,5()6,1*1(6#! C&!
1S+*1*6!>*6*1*6B! .*6! ,&6','D+,-&(6!60.-!6(!+-3>*)*I*&!+-&!*MDS..*6!MD(!'(&W*&!
D&*! (.(5*1*! +()+*&W*! 7(-7)X:,+*#! `-E! (&! 1W*B! .*! +-3>*)*+,0&! 6(! )(*.,/*! *! &,5(.!
7.-I*.B!'(&,(&1-!(&!+D(&'*!(.!>*>(.!1(!.-6!1,:()(&'(6!+-&',&(&'(6!E!6D6!!X)(*6!1(!
,&:.D(&+,*#!F!>*)',)!1(.!4P$PB!+-&! .*!>.(&*! ,3>.*&'*+,0&!1(.!C6>*+,-!CD)->(-!1(!
C1D+*+,0&!=D>(),-)B!(6'*!6,'D*+,0&!(6!*_&!3X6!)(.(5*&'(#!!

!
J*! ,3>-)'*&+,*! 1(! .-6! )*&c,&76! D&,5()6,'*),-6! ]*! +)(+,1-! 1(! 3*&()*!

(N>-&(&+,*.!*!3(1,1*!MD(!.*!6-+,(1*1B!(&!7(&()*.B!E!.-6!7-I,()&-6B!(3>.(*1-)(6!
E! (6'D1,*&'(6! (&! >*)',+D.*)B! D',.,/*&! (6'*6! ]())*3,(&'*6! 1(! +.*6,:,+*+,0&! >*)*!
'-3*)!1(+,6,-&(6!)(.*',5*6!*!.*!,&5()6,0&!1(!:-&1-6B!*!.*!+-&')*'*+,0&!1(!>()6-&*.!
-!*!.*!3-5,.,1*1#!C&!1(:,&,',5*B!(.!:D&1*3(&'-!1(!(6'-6!)*&c,&76!&-!60.-!)(6,1(!(&!
.*! +*>*+,1*1! 1(! .*6! 1,:()(&'(6! D&,5()6,1*1(6! >*)*! *')*()! (6'D1,*&'(6B! 6,&-! MD(!
'*3I,S&!',(&(!D&*!>-6,I.(!)(>()+D6,0&!6-I)(!.*!)(.*+,0&!1(!.*6!D&,5()6,1*1(6!+-&!
.*6!1,:()(&'(6!,&6','D+,-&(6!>_I.,+*6!E!>),5*1*6#!!
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=-&!3D+]*6! .*6!5-+(6B! ,&'()&*+,-&*.(6!E!&*+,-&*.(6B!MD(!+-&6,1()*&!MD(!
.-6! )*&c,&76! D&,5()6,'*),-6! -:)(+(&! D&*! ,&:-)3*+,0&! _',.B! *! >(6*)! 1(! '-1*6! 6D6!
>-6,I.(6!,3>():(++,-&(6!E!1(!.*6!1D)*6!+)W',+*6!MD(!6(!]*&!5()',1-!]*+,*!(..-6#!@-)!
D&*!>*)'(B!!-:)(+(&!D&*!,&:-)3*+,0&!(6(&+,*.!*!.*!6-+,(1*1B!MD(!1(3*&1*!*&X.,6,6!
,&1(>(&1,(&'(6R! >-)! -')*B! *! .*6! >)->,*6! D&,5()6,1*1(6B! MD(! 1(I(&! +-&-+()! 6D6!
:-)'*.(/*6! E! 1(I,.,1*1(6! (&! +-3>*)*+,0&! +-&! (.! >*&-)*3*! 7.-I*.#! C&')(! .-6!
)*&c,&76! ,&'()&*+,-&*.(6! E! &*+,-&*.(6! 3X6! >)(6',7,-6-6! >-1(3-6! 1(6'*+*)! .-6!
6,7D,(&'(6[! 9'(%/4-'* :(,;-,<* "3* ="#$%* >,-./#)-0-/)! TFghKV! (.*I-)*1-! >-)! (.!
?@(,<@(-* A-("* B",<* >,-./#)-05* C,)0-0+0/* "3* D-<@/#* E%+'(0-",B! (.! B-4/)* D-<@/#*
E%+'(0-",F)*="#$%*>,-./#)-05*:(,;-,<R! !(.!G?*="#$%*>,-./#)-05*:(,;-,<*"*/$*HB>*
/$(I"#(%"*2"#*$(*>,-./#)-%(%*%/*B(-!(,*#!O-!-I6'*&'(B!(6!&(+(6*),-!)(6*.'*)!MD(!
(N,6'(&! -')-6! )*&c,&76! '*&'-! *! &,5(.! &*+,-&*.! T9J>B! C&>K:* "* CLCEVB! +-3-!
,&'()&*+,-&*.(6! T>&M+$0-#(,;N* *>-E*1-! >-)! .*! KCV! MD(! 1(I(&! 6()! '(&,1-6! (&!
+D(&'*#! ;*1*! D&-! 1(! (..-6! >()6,7D(! D&! -IQ(',5-! 1,:()(&'(! T*.7D&-6! >)('(&1(&!
(5*.D*)! .*!(N+(.(&+,*!7.-I*.!1(! .*! ,&6','D+,0&B!3,(&')*6!MD(!-')-6! 6(!+(&')*&!(&!
7(&()*)!>():,.(6!1(! ,&6','D+,-&(6VB! *6W! +-3-!>-6((&! ,&1,+*1-)(6!E!3('-1-.-7W*6!
1,6>*)(6!MD(!1,:,+D.'*&!6D!+-3>*)*+,0&#!C&!(6'*!6(&',1-B!.-6!*6>(+'-6!*&*.,/*1-6!
(6'X&! .,7*1-6! *.! >)-+(6-! 1(! *>)(&1,/*Q(B! *! .*! ,&&-5*+,0&B! *! .*! ')*&6:()(&+,*! 1(!
+-&-+,3,(&'-B!*! .*!-),(&'*+,0&!,&'()&*+,-&*.!1(! .*! ,&6','D+,0&B!i('+R!>()-B!6-I)(!
'-1-B!*!.*!:*+('*!,&5(6',7*1-)*#!!
!

C6'*!&D(5*!)(*.,1*1!-I.,7*!*!.*6!D&,5()6,1*1(6!*!>.*&'(*)!6D!(6')*'(7,*!1(!
*+'D*+,0&#! J-6! )*&c,&76!D&,5()6,'*),-6!]*&!5(&,1-!>*)*!MD(1*)6(!E!(6!&(+(6*),-!
6*I()!7(6',-&*).-6#!O-!-I6'*&'(B!&D&+*!1(I(&!6()!+-&6,1()*1-6!+-3-!D&!:,&!(&!6,!
3,63-B!6,&-!+-3-!D&!+*3,&-!-!7DW*!1(!3(Q-)*!>*)*!D&*!,&6','D+,0&!D&,5()6,'*),*B!
*! :,&! 1(! 7*&*)! &-! 60.-! 5,6,I,.,1*1! ,&'()&*+,-&*.R! 6,&-! '*3I,S&B! D&*! >-6,+,0&!
5(&'*Q-6*!MD(!:*+,.,'(!.*!*6,7&*+,0&!1(!)(+D)6-6!*!'-1-6!.-6!&,5(.(6!TA(!2,.,>>-!('!
*.B!4P$4V#!!

!
C&!(6'*! .W&(*B!E! '*.!E!+-3-!(N>-&(!(.!>)-E(+'-!(D)->(-! %?@%! TC,%-'(0"#)*

3"#*M(22-,<*(,%*O#"3-$-,<*C,0/#,(0-",($-)(0-",B!4P$4VB!]*E!MD(!6()!+-&6+,(&'(6!1(!
.*!&(+(6,1*1!1(!')*I*Q*)!(&!+,&+-!1,3(&6,-&(6!+.*5(6!>*)*!.-7)*)!,&+)(3(&'*)!(.!
7)*1-!1(!,&'()&*+,-&*.,/*+,0&!1(!&D(6')*!D&,5()6,1*1[!!

!
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T,V ?(Q-)*)!.*!+*.,1*1!1(!.*!:-)3*+,0&!(&!'S)3,&-6!,&'()&*+,-&*.(6!
T,,V ?(Q-)*)!.*!+*.,1*1!1(!.*!,&5(6',7*+,0&!,&'()&*+,-&*.!
T,,,V 2-)3*)!*!.-6!(6'D1,*&'(6!>*)*!D&!3D&1-!7.-I*.,/*1-!
T,5V %&+)(3(&'*)!.*!)(>D'*+,0&!E!5,6,I,.,1*1!,&'()&*+,-&*.!
T5V @)->-)+,-&*)!D&!6()5,+,-!*!.*!6-+,(1*1!E!*!.*!+-3D&,1*1!(&!7(&()*.!!

!
C.!>)(6(&'(!>.*&!(6')*'S7,+-!1(!,&'()&*+,-&*.,/*+,0&!1(!.*!K&,5()6,1*1!1(!

=(5,..*! ',(&(! (&! +D(&'*! '-1*6! E! +*1*! D&*! 1(! (6'*6! 1,3(&6,-&(6#! @.*&'(*! D&*!
>)->D(6'*!*3I,+,-6*!>()-!)(*.,6'*B!'(&,(&1-!(&!+D(&'*!(&!'-1-!3-3(&'-!+DX.!(6!
.*!3,6,0&!+-3-!D&,5()6,1*1!>_I.,+*!MD(!1(I(3-6!>()6(7D,)B!*6W!+-3-!+D*.!(6!(.!
:D'D)-!MD(!MD()(3-6!>*)*!&D(6')*!,&6','D+,0&#!;-&!(6'*!,&'(&+,0&B!.-6!(.(3(&'-6!
IX6,+-6! '(&,1-6! (&! +D(&'*! >*)*! .*! (.*I-)*+,0&! 1(! (6'*! (6')*'(7,*! 1(!
,&'()&*+,-&*.,/*+,0&!]*&!6,1-!.-6!6,7D,(&'(6[!!

!
• @.*&'(*)!D&-!-IQ(',5-6!+.*)-6!*!3(1,-!E!.*)7-!>.*/-!
• g(*.,/*)! D&*! 5*.-)*+,0&! -IQ(',5*! 1(! .-6! )(+D)6-6! E! +*>*+,1*1(6! 1(! .*!

K&,5()6,1*1!1(!=(5,..*!
• ;-&-+()!+DX.(6!6-&!.*6!d)(7.*6!1(.!QD(7-e!E!+-&!MD,S&!6(!+-3>,'(!
• C6'*I.(+()!6,6'(3*6!MD(!>()3,'*&!.*!3(Q-)*!(!,&+)(3(&'(&!.*!>-6,I,.,1*1!

1(!SN,'-!1(!.*6!(6')*'(7,*6!>)->D(6'*6!
!
C&! 1(:,&,',5*B! .*! ,&'()&*+,-&*.,/*+,0&! +-&6','DE(! >*)*! .*! K&,5()6,1*1! D&!

)('-! ,&(.D1,I.(B! &-! 60.-! (&! C6>*L*B! 6,&-! (&! '-1-! (.! 3D&1-#! J*6! ,&,+,*',5*6!
-),(&'*1*6!*! .*! ,&'()&*+,-&*.,/*+,0&!1(.!6,6'(3*!1(!(1D+*+,0&!6D>(),-)!6-&!3DE!
&D3()-6*6#!C&!(.!X3I,'-!(D)->(-B!.*!1(+.*)*+,0&!1(!j-.-&,*!(&!$kkk!6D>-&(!D&!
*.1*I-&*/-! (&! (6'(! 6(&',1-#! F6,3,63-B! .*! )(&-5*1*! *7(&1*! >*)*! .*!
3-1()&,/*+,0&! 1(! .*6! D&,5()6,1*1(6B! +-&QD&'*3(&'(! +-&! (.! .*&/*3,(&'-! 1(! .*!
(6')*'(7,*!E+#"2(*PQPQB!(.!.*&/*3,(&'-!-:,+,*.!1(.!E)2('-"*E+#"2/"*%/*E%+'('-R,*
?+2/#-"#( (&! 4P$P! E! (.! ,3>D.6-! 1(! .*! 3-5,.,1*1! *! ')*5S6! 1(! &D(5-6! >)-7)*3*6!
(1D+*',5-6B! +-3-!E#()4+)O$+)! E!1(! ,&5(6',7*+,0&! TD"#-S",0/*PQPQV! E!1(!&D(5*6!
>-.W',+*6! 1(! ,&5(6',7*+,0&! E! 1(! ,&&-5*+,0&B! 5,(&(&! *! )(6*.'*)! (6'*! >)->D(6'*#! \!
'*3I,S&B!+-3-!6(L*.XI*3-6!*.!>),&+,>,-!1(!(6'*6!.W&(*6B!.*!;-3,6,0&!CD)->(*!]*!
>D(6'-!(&!3*)+]*!.*!C6')*'(7,*!1(!%&'()&*+,-&*.,/*+,0&!1(!.*!C1D+*+,0&!=D>(),-)!
(&!QD.,-!1(!4P$8!TCD)->(*&!`,7]()!C1D+*',-&!,&!'](!h-).1V#!
!
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! **!

!
9)*6! '-1-! .-!(N>D(6'-B!&-!>-1(3-6! '()3,&*)! 6,&! )(6(L*)!MD(! 6-&!5*),*6!

.*6!1,:,+D.'*1(6!*!.*6!MD(!]*E!MD(!(&:)(&'*)6(!*!.*!]-)*!1(!1(6*))-..*)!(!,3>.*&'*)!
D&*! (6')*'(7,*! 1(! ,&'()&*+,-&*.,/*+,0&! (&! &D(6')*! D&,5()6,1*1#! C&')(! (6'*6!
1,:()(&'(6!I*))()*6B!>-1(3-6!1(6'*+*)!.*6!6,7D,(&'(6[!!

!
*# FD6(&+,*! 1(! D&*! +D.'D)*! 1(! ,&'()&*+,-&*.,/*+,0&! (&! ,&5(6',7*+,0&B!

')*&6:()(&+,*! 1(! +-&-+,3,(&'-! E! :-)3*+,0&! T1,6>*)! 6(7_&! X)(*6!
+-&6,1()*1*6V#!

I# g,7,1(+(6! &-)3*',5*6B! (6>(+,*.3(&'(! (&! .*! >-.W',+*! 1(! )(+.D'*3,(&'-! E!
6(.(++,0&!1(.!>()6-&*.!T*')*++,0&!1(!'*.(&'-V#!

+# C6+*6-! *>)-5(+]*3,(&'-! 1(! .*! >-6,I,.,1*1! 1(! 1,:()(&+,*+,0&! El-!
(6>(+,*.,/*+,0&!T1(&')-!1(!6()!D&*!D&,5()6,1*1!7(&()*.,6'*V#!

1# J*!*1*>'*+,0&!d)+-*</,/#-)e!*.!C6>*+,-!CD)->(-!1(!C1D+*+,0&!=D>(),-)!
(# 2*.'*! 1(! ,&1,+*1-)(6! E! 1(! 6,6'(3*6! 1(! ,&:-)3*+,0&! MD(! >()3,'*! .*!

+-3>*)*+,0&!&*+,-&*.l,&'()&*+,-&*.!E!:*5-)(/+*!.*6!>)->D(6'*6!1(!3(Q-)*!
:# 2,&*&+,*+,0&!,&6D:,+,(&'(!

!
F! >(6*)! 1(! (6'*6! >-6,I.(6! I*))()*6B! (&'(&1(3-6! MD(! .*!

,&'()&*+,-&*.,/*+,0&!1(I(!(6'*)!>)(6(&'(!+-3-!(6')*'(7,*!7.-I*.!T')*&65()6*.V!1(!
.*!K&,5()6,1*1!1(!=(5,..*B!-),(&'*&1-!.*!'-3*!1(!1(+,6,-&(6!*!3(1,-!E!.*)7-!>.*/-!
(&! .*! 3(1,1*! (&! MD(! *:(+'*! *! .*! '-'*.,1*1! 1(! *+',5,1*1(6! MD(! )(*.,/*! .*!
D&,5()6,1*1! T:-)3*+,0&! B! ,&5(6',7*+,0&B! ')*&6:()(&+,*V! E! *! '-1-6! 6D! *7(&'(6!
T(6'D1,*&'(6B!@A%B!@F=V#!!

!
8*K(9N<+P+NLRU+>LMN(+LM>ILRP+NLR2(O>(2R(;L+T>I<+ORO(O>(<>T+22R(
(

;-3-!3*&,:(6'XI*3-6! *.! >),&+,>,-! 1(! (6'*6! .W&(*6B! ! (.! >-6,+,-&*3,(&'-!
,&'()&*+,-&*.! 1(! D&*! D&,5()6,1*1! (6! (.! )(6D.'*1-! 1(! D&! *3>.,-! +-&QD&'-! 1(!
5*),*I.(6! +DE*! ,&:.D(&+,*! 1(>(&1(! 1(! .*! 3,6,0&B! -IQ(',5-6B! :,&*&+,*+,0&! E!
+*)*+'()W6',+*6! >)->,*6! 1(! +*1*! ,&6','D+,0&#! O-! -I6'*&'(B! >*)*! >-1()! ..(7*)! *!
>.*&'(*)!>-6,I.(6!.W&(*6!1(!3(Q-)*B!(6!&(+(6*),-!+-&-+()!.*!6,'D*+,0&!*+'D*.B!+-&!
.*! ,1(*! 1(! ,1(&',:,+*)! +DX.(6! 6-&! &D(6')-6! >D&'-6! :D()'(6! E! 1SI,.(6! EB! (&!
+-&6(+D(&+,*B!>)->-&()!>-6,I.(6!*+'D*+,-&(6#!!

!
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! *"!

@-)!(..-B!*!+-&',&D*+,0&!(N>-&(3-6!D&!6-3()-!*&X.,6,6!1(!.*6!>),&+,>*.(6!
3*7&,'D1(6! MD(! *:(+'*&! *.! >-6,+,-&*3,(&'-! ,&'()&*+,-&*.! 1(! &D(6')*!
D&,5()6,1*1B! MD(! -)7*&,/*)(3-6! (&! ')(6! 7)*&1(6! I.-MD(6[! T,V! :-)3*+,0&! a
(&6(L*&/*!E!*>)(&1,/*Q(bR!T,,V!')*&6:()(&+,*!1(!+-&-+,3,(&'-!(!,&&-5*+,0&R!E!T,,,V!
,&5(6',7*+,0&#!!

!
g(6>(+'-! *.! >),3()! I.-MD(B! 1(6'*+*)! MD(! .*! K&,5()6,1*1! 1(! =(5,..*! 6(!

+*)*+'(),/*! >-)! D&*! (.(5*1*! 3-5,.,1*1! ,&'()&*+,-&*.! 1(! (6'D1,*&'(6B! '*&'-!
(&')*&'(6!+-3-!6*.,(&'(6#!F6WB!(&!(.!+D)6-!4P$4b4P$8B!$<k8!*.D3&-6!(N')*&Q()-6!
5,6,'*)-&!&D(6')*!D&,5()6,1*1!7)*+,*6! *.! >)-7)*3*!C)*63D6B! E! $<P"!1(!&D(6')-6!
*.D3&-6!+D)6*)-&!>*)'(!1(!6D6!(6'D1,-6!(&!*.7_&!>*W6!(D)->(-#!mD&'-!*!(..-6B!]*E!
MD(!1(6'*+*)!MD(!$4kP!(6'D1,*&'(6! ,&'()&*+,-&*.(6!-+D>*)-&!&D(6')*6!*D.*6!(&!
(6'D1,-6!1(!7)*1-!E!1(!>),3()!E!6(7D&1-!+,+.-B!"n8!(&!'W'D.-6!1(!3X6'()!-:,+,*.!E!
<$"! (&! .-6! 1,:()(&'(6! >)-7)*3*6! 1(! 1-+'-)*1-#! @-)! 6D! >*)'(B! (.! ;(&')-! 1(!
2-)3*+,0&!@()3*&(&'(B!3(1,*&'(! .*!-:()'*!1(! 6D6! 'W'D.-6!>)->,-6B! +*>'0! *! 4GG!
*.D3&-6! ,&'()&*+,-&*.(6R!3,(&')*6!MD(!.-6!+D)6-6!E!6(3,&*),-6!1(),5*1-6!1(! .-6!
3_.',>.(6! +-&5(&,-6! :,)3*1-6! >-)! .*! K&,5()6,1*1! 1(! =(5,..*! +-&! -')*6!
D&,5()6,1*1(6! T%&1,*&*! K&,5()6,'EB! ='#! m-]&Z6! K&,5()6,'EB! 9(N*6! 9(+]! K&,5()6,'EB!
K&,5()6,'E! -:! ?,+],7*&B! i('+V! -! +-&! ,&6','D+,-&(6! -),(&'*1*6! *.! ,&'()+*3I,-!
,&'()&*+,-&*.!T;%CCB!%=FB!F@%B##('+VB!.-7)*)-&!MD(!$8n4!(6'D1,*&'(6!,&'()&*+,-&*.(6!
)(*.,/*)*&!*.7_&!',>-!1(!(6'D1,-!(&!&D(6')*!D&,5()6,1*1#!!2,&*.3(&'(B!(.!>)-7)*3*!
=Fj%K=!T='D1E!FI)-*1V!*')*Q-!*!8<n!*.D3&-6B!+-3I,&*&1-!D&*!-:()'*!*+*1S3,+*!
E!+D.'D)*.#!!

!
9-1-6! (6'-6! 1*'-6B! QD&'-! *.! (.(5*1-! &,5(.! 1(! 6*',6:*++,0&! 1(! .-6!

(6'D1,*&'(6! ,&'()&*+,-&*.(6! MD(! (.,7(&! *! .*!K&,5()6,1*1! 1(! =(5,..*! >*)*! )(*.,/*)!
6D6! (6'D1,-6! T(&')(! .*6! +D*')-! 3(Q-)(6! D&,5()6,1*1(6! (6>*L-.*6! 6(7_&! .*!
5*.-)*+,0&!)(*.,/*1*!>-)!(.!>-)'*.!,&'()&*+,-&*.!='D1E!@-)'*.6B!(&!6(>',(3I)(!1(.!
4P$8V!&-6!6,'_*&!+-3-!D&*!1(!.*6!D&,5()6,1*1(6!(D)->(*6!1(!3*E-)!>-'(&+,*.!(&!
(6'(! +*3>-#!;-&+)('*3(&'(B! (.! )(+,(&'(! )*&c,&7!D&,5()6,'*),-! ,3>D.6*1-!>-)! .*!
K&,0&! CD)->(*B! Kb?D.',)*&c! T4P$GVB! &-6! >-6,+,-&*! (&! D&! &,5(.! (N+(.(&'(! (&!
3-5,.,1*1!,&'()&*+,-&*.!1(!(6'D1,*&'(6#!mD&'-!*!(..*B!]*E!MD(!1(6'*+*)!'*3I,S&!.*!
3-5,.,1*1! 1(.! @A%! E! 1(.! @F=! *! ')*5S6! 1(! 3_.',>.(6! +-&5-+*'-),*6! '*&'-! 1(! .-6!
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>.*&(6! >)->,-6! 1(! .*! D&,5()6,1*1! 1(! =(5,..*B! +-3-! 1(! +*)X+'()! &*+,-&*.! -!
,&'()&*+,-&*.#!!

!
C&!(6'(!3,63-!I.-MD(B!]*E!'*3I,S&!MD(!)(6*.'*)!.*!>D(6'*!(&!3*)+]*!1(!

.*6! 1-I.(6! ','D.*+,-&(6! ,&'()&*+,-&*.(6#! FD&MD(! MD(1*! D&! *3>.,-! 3*)7(&! >-)!
)(+-))()B! .*! K&,5()6,1*1! 1(! =(5,..*! +D(&'*! (&! .*! *+'D*.,1*1! +-&! 6(,6! 1-I.(6!
','D.*+,-&(6!1(!7)*1-!+-&!D&,5()6,1*1(6!1(!%'*.,*B!2)*&+,*B!A,&*3*)+*B!F)7(&',&*!E!
j)*6,.R! E! 6,('(! 1-I.(6! ','D.*+,-&(6! ,&'()&*+,-&*.(6! 1(!?*6'()B! +-&!D&,5()6,1*1(6!
]-.*&1(6*6B!:)*&+(6*6B!*.(3*&*6B!,'*.,*&*6B!##('+#!@-)!_.',3-B!6(!(6'X&!>)->,+,*&1-!
&D3()-6-6!+-&5(&,-6!1(!+-.*I-)*+,0&!,&'()&*+,-&*.!(&!(.!X3I,'-!1(.!1-+'-)*1-#!
C&!(6'(!+*6-B!6-&!:D&1*3(&'*.3(&'(!D&,5()6,1*1(6!.*',&-*3(),+*&*6!E!(D)->(*6!
.*6!MD(!(6'X&!>*)',+,>*&1-!(&!(6'(!',>-!1(!*+D()1-6#!!

!
9*3I,S&! (6! &(+(6*),-! 6(L*.*)! MD(! 6(! (6'X! 1(6*))-..*&1-! D&! &-'*I.(!

(6:D()/-! (&! 1('()3,&*1-6! 'W'D.-6! E! +(&')-6! >*)*! -:()'*)! 1('()3,&*1*6!
*6,7&*'D)*6! (&! D&*! 6(7D&1*! .(&7D*! T:D&1*3(&'*.3(&'(B! ,&7.S6V#! C6'*! -:()'*! (6!
3D+]-!3X6!),+*!(&!.*6!*+',5,1*1(6!:-)3*',5*6!1(!.-6!>)-7)*3*6!1(!1-+'-)*1-B!E!
',(&(!D&*!3(&-)!>)(6(&+,*!(&!'W'D.-6!1(!3*6'()!-!1(!7)*1-6#!!

!
2,&*.3(&'(B!)(6*.'*)!(.!>.*&!1(!>-.W',+*!.,&7oW6',+*!T@JK=V!+DE-!-IQ(',5-!(6!

1-'*)! *! .*! +-3D&,1*1! D&,5()6,'*),*! E! *! 6D! (&'-)&-! 6-+,*.! 1(! .*6! +-3>('(&+,*6!
>.D),.,&7o(6! E! >.D),+D.'D)*.(6! MD(! 6(! >)(+,6*&! >*)*! )(6>-&1()! +-&! (:,+*+,*! *! .-6!
)('-6!1(!.*!,&'()&*+,-&*.,/*+,0&#!!

!
g(6>(+'-! *.! I.-MD(! 1(! ')*&6:()(&+,*! 1(! +-&-+,3,(&'-! (! ,&&-5*+,0&B!

6DI)*E*)!.*!1(6'*+*1*!>-6,+,0&!1(!.*!K&,5()6,1*1!1(!=(5,..*!(&!+D*&'-!*!>*'(&'(6!
E!Cj9!,3>D.6*1*6!>-)!.*!,&6','D+,0&!(&!(.!X3I,'-!,&'()&*+,-&*.#!A(!&D(5-B!](3-6!
1(! 6(L*.*)! MD(! (.! Kb?D.',)*&c! T4P$GV! (6'*I.(+(! MD(! .*! K&,5()6,1*1! 1(! =(5,..*!
-+D>*!D&*!>-6,+,0&!(N+(.(&'(!'*&'-!(&!&_3()-!*I6-.D'-6!1(!>*'(&'(6B!+-3-!(&!
>*'(&'(6!)(.*+,-&*1*6!+-&!.*!,&1D6'),*#!!

!
C&! (6'(! I.-MD(B! '*3I,S&! ]*E! MD(! 1(6'*+*)! MD(! *+'D*.3(&'(! '(&(3-6!

Y5,5-6Z!3X6!1(!"P!>)-E(+'-6!,&'()&*+,-&*.(6B!.*!3*E-)W*!1(!(..-6!>)-+(1(&'(6!1(!
+-&5-+*'-),*6!1(.! 2@p!E!1(!Cg;#! C6'-6!>)-E(+'-6! 6(!1,6'),IDE(&!(&')(! '-1*6! .*6!
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! *$!

X)(*6!1(!+-&-+,3,(&'-B!*D&MD(!+-&!D&*!3*E-)!+-&+(&')*+,0&!(&!(.!X3I,'-!1(!.*6!
,&7(&,()W*6!E!1(!.*6!+,(&+,*6!>D)*6#!!

!
F6,3,63-B! >*)',+,>*3-6! (&! 3D.','D1! 1(! >)-E(+'-6! 1(! ,&5(6',7*+,0&!

,&'()&*+,-&*.(6! E! )(1(6! 1(! +-.*I-)*+,0&#! C&')(! (..-6B! 6(! (&+D(&')*&! .-6!
6,7D,(&'(6[! 9(3>D6! %H! T%&'()&*',-&*.,/*',-&! ,&! ;(&')*.! F6,*! *&1! '](! C*6'()&!
O(,7]I-D),&7!F)(*R!CD)-b?(1,'())*&(*&!%&'(7)*',-&!9])-D7]!J,:(.-&7!J(*)&,&7VR!
=>(+,:,+!@)-7)*33(!f%=C;f!T4PPpb4P$8VR!@)-E(+'-6!?D.',.*'()*.(6bq(E!F+',5,'E!GR!
@)-E(+'-!?D.',.*'()*.! C)*63D6R! @)-E(+'-! %&'(&6,5-! C)*63D6R! J(-&*)1-! 1*! H,&+,!
TCD)->(*&!C&')(>)(&(D)!F3>D6R!K)I*&!r)((&,&7!=E6'(36!:-)!'](!?(1,'())*&(*&!
g(7,-&VB!('+#!

!
2,&*.3(&'(B! (.! '()+()! I.-MD(! ]*+(! )(:()(&+,*! *.! >-6,+,-&*3,(&'-!

,&'()&*+,-&*.! 1(! .*! D&,5()6,1*1! 1(! =(5,..*! +-&! )(.*+,0&! *! .*! *+',5,1*1!
,&5(6',7*1-)*#!C&!(6'(!+*3>-B!6-&!.-6!5*.-)(6!.,7*1-6!*.!5-.D3(&!1(!>)-1D++,0&!
+,(&'W:,+*! ,&'()&*+,-&*.B! *.! ,3>*+'-! 1(! .*6! +,'*6! )(+,I,1*6! -! *! .*! >)(6(&+,*! 1(!
,&5(6',7*1-)(6!+-&6,1()*1-6!+-3-!Y*.'*3(&'(!+,'*1-6ZB!.-6!3X6!,&:.DE(&'(6#!mD&'-!
*! (..-6B! &-! 6(! >D(1(! -.5,1*)! (.! 5-.D3(&! 1(! >)-E(+'-6! ,&'()&*+,-&*.(6! -! .*!
>)(6(&+,*!(&!)(1(6!1(!+-.*I-)*+,0&!+,(&'W:,+*#!!
!

A(! *+D()1-! +-&! .-6! 1*'-6! 7(&()*.(6! (N')*W1-6! 1(! .*! h-q! T=/I* "3*
;,"!$/%</VB!*!.-!.*)7-!1(.!>(),-1-!4PPnb4P$8B!.*!K&,5()6,1*1!1(!=(5,..*!',(&(!D&!
'-'*.!1(!k#nk8!1-+D3(&'-6!T&-!60.-!*)'W+D.-6VB!)(>)(6(&'*&1-!D&!4#n$s!1(.!'-'*.!
1(! .*!>)-1D++,0&!+,(&'W:,+*!(6>*L-.*#!=,!*'(&1(3-6!*! .*!1,6'),ID+,0&!*&D*.!1(! .*!
>)-1D++,0&!T5()!:,7D)*!$V!5(3-6!MD(!.*!'(&1(&+,*!(6!+)(+,(&'(B!.-!MD(!+-&6','DE(!
D&!>)-+(6-!(6>()*&/*1-)!1(!+*)*!*.!:D'D)-#!

!
!
!
!
!
!
!
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! *%!

Año Publicaciones % sobre el total España 

2008 1292 2,28% 
2009 1484 2,38% 
2010 1584 2,46% 
2011 1668 2,46% 
2012 1915 2,68% 
2013 1950 2,81% 

!"#$"%&'%()*+,)#-.)/0%"0-"$%12%$"%3,41-..)/0%.)20+56)."%12%$"%70)82,*)1"1%12%928)$$"%:;4<=>%%

!
!

!
!

?)@-,"%&'%()*+,)#-.)/0%"0-"$%12%$"%3,41-..)/0%.)20+56)."%12%$"%70)82,*)1"1%12%928)$$"%:;4<=%

!
!

A*1*6!.*6!7)*&1(6!1,:()(&+,*6!'*&'-!(&!+D.'D)*!1(!,&5(6',7*+,0&!+-3-!(&!
>)-1D++,0&!(&!.*6!7)*&1(6!X)(*6!1(!.*6!+,(&+,*6B!(6!&(+(6*),-!>)-:D&1,/*)!3X6!(&!
(6'-6!1*'-6!>*)*!-:)(+()!D&*!>*&-)X3,+*!1(!.*!6,'D*+,0&!*+'D*.#!C&!(6'(!6(&',1-B!

+!
"++!
$++!
&++!
(++!
*+++!
*"++!
*$++!
*&++!
*(++!
"+++!
""++!

"++(! "++)! "+*+! "+**! "+*"! "+*#!

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

12.0"
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! *&!

(.! >),3()! >*6-! (6! 1,6',&7D,)! (&')(! .*6! 1-6! >),&+,>*.(6! I*6(6! 1(! 1*'-6! MD(!
+-&:-)3*&!.*!h-q[!=;%!E!==;%$#!!

!

!
99AB% 9AB%

CDDE% $$k! $P$p!
CDDF% $""! $P8$!
CDDG% $k$! $$"n!
CD&D% $<P! $4n$!
CD&&% 4P"! $8p$!
CD&C% 44p! $"p8!
CD&H% 44p! $p4P!

!"#$"%C'%()*+,)#-.)/0%"0-"$%12%$"%3,41-..)/0%.)20+56)."%12%$"%70)82,*)1"1%12%928)$$"%20%9AB%I%99AB%

:;4<=>%

J*! ')*1,+,0&! 1(! .*6! >DI.,+*+,-&(6! (&! +,(&+,*! 1-3,&*! .*! >)-1D++,0&!
+,(&'W:,+*! 1(! .*! K&,5()6,1*1! 1(! =(5,..*B! *D&MD(! 6(! 1(I(! )(6*.'*)! (.! ,3>-)'*&'(!
+)(+,3,(&'-! (&! .*6! >DI.,+*+,-&(6! 5,&+D.*1*6! *! .*6! +,(&+,*6! 6-+,*.(6! (&! (6'-6!
_.',3-6!*L-6#! =,!1(6*7)(7*3-6!(6'*!>)-1D++,0&!(&! .*6! +,&+-!7)*&1(6!X)(*6!MD(!
>)->-&(! (.!h-q! T:,7D)*! 8V! 6(! -I6()5*! MD(! '-1*6! .*6! 1,6+,>.,&*6! >)(6(&'*&! D&*!
'(&1(&+,*!+)(+,(&'(#!g(6*.'*!.*!,3>-)'*&+,*!1(!.*6!+,(&+,*6!:W6,+*6B!>()-!6,&!-.5,1*)!
.*!7)*&!6DI,1*!(N>(),3(&'*1*!>-)!.*6!+,(&+,*6!1(!.*!5,1*!TD&!G"Zps!3X6!(&!4P$8!
MD(! (&! 4PPpV#! O-! -I6'*&'(B! .*6! +,(&+,*6! 6-+,*.(6! (N>(),3(&'*&! .*6! '*6*6! 1(!
+)(+,3,(&'-! 3X6! (.(5*1*6#! J*! >*D.*',&*! ,&+-)>-)*+,0&! *! .*! +D.'D)*! +,(&'W:,+*!
,&'()&*+,-&*.B!(&!.*!MD(!>),3*!.*!1,:D6,0&!E!5,6,I,.,1*1!1(!.-6!')*I*Q-6!+,(&'W:,+-6B!
QD&'-! *! .-6! 1,5()6-6! ,&+(&',5-6! >()6-&*.(6! T(&')(! (..-6B! .*! 5*),*+,0&! (&! .-6!
6,6'(3*6!1(!>)-3-+,0&!1(.!6,6'(3*!D&,5()6,'*),-V!>D(1(&!*ED1*)!*!+-3>)(&1()!
(6'(! ,&+)(3(&'-!(&!X)(*6!1-&1(!&-! '(&W*! ')*1,+,0&! .*!>DI.,+*+,0&! ,&'()&*+,-&*.!
(&!)(5,6'*6!1(!>)(6',7,-#!!!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*!,-!./0-!12!3-.!4/5367-76892.!29!::;<!=!:;<!2.!69>2?68?!-3!@8@-3!12!7-1-!-A8!2B4?2.-18!29!3-!
@-53-!*C!D338!2.!125618!-!E/2!98!.2!6973/=29!3-.!?2.@-9@2.!5-.2.!12!1-@8.!E/2!F8G!789.612?-!
HIJK;<L!;M;<N:!=!;M;<N::KOC!!
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! *'!

!
!

?)@-,"%C'%J84$-.)/0%12%$"%3,41-..)/0%.)20+56)."%12%$"%79%34,%K,2"*%12%.404.)L)20+4%:;4<=%

!
UI5,*3(&'(B! (6'-6! 1*'-6! 6-I)(! .*! *+',5,1*1! ,&5(6',7*1-)*! 1(! .*!

K&,5()6,1*1! 1(! =(5,..*! 6-&! (N+(6,5*3(&'(! 7(&()*.(6#! @*)*! ..(7*)! *! +-&-+()! E!
+-3>)(&1()!)(*.3(&'(!.-6!>D&'-6!:D()'(6!E!1SI,.(6!(&!(6'(!+*3>-B!(6!&(+(6*),-!
>)-:D&1,/*)! 3X6! 1('(&,1*3(&'(! (&! +*1*! D&*! 1(! .*6! 7)*&1(6! X)(*6! +,(&'W:,+*6#!
=0.-!D&!*&X.,6,6!3X6!1('*..*1-!1(!.*!6,'D*+,0&!1(!+*1*!D&*!1(!(..*6!&-6!:*+,.,'*)X!
>.*&'(*)!.W&(*6!(6>(+W:,+*!1(!')*I*Q-!1(!+*)*!*!3(Q-)*)!(.!5-.D3(&!1(!>)-1D++,0&!
+,(&'W:,+*!E!6D!,3>*+'-!,&'()&*+,-&*.#!!!

!
=-I)(! (6'-6! ')(6! I.-MD(6! a! :-)3*+,0&B! ')*&6:()(&+,*! 1(! +-&-+,3,(&'-! (!

,&5(6',7*+,0&b!!6(!1(:,&(&!.-6!,&1,+*1-)(6!MD(!>()3,'(&!(.*I-)*)!.*!+*1*!5(/!3X6!
*3>.,*! 7*3*! 1(! )*&c,&76! ,&'()&*+,-&*.(6! E! &*+,-&*.(6#! `-E! (&! 1W*B! (6'*6!
]())*3,(&'*6! 6-&! *3>.,*3(&'(! *+(>'*1*6! >*)*! 1(6+),I,)! (.! >-6,+,-&*3,(&'-!
,&'()&*+,-&*.!1(!D&*!D&,5()6,1*1#!F!(6'(!)(6>(+'-B!E!6,&!(&')*)!(&!D&!1('*..(!3X6!
>)-:D&1-B! >-1(3-6! 1,6',&7D,)! (&')(! *MDS..-6! )*&c,&76! MD(! 1*&! D&*! >-6,+,0&!
7.-I*.!1(!D&*!,&6','D+,0&B!E!MD(!:D&1*3(&'*.3(&'(!6-&!1(!+*)X+'()!,&5(6',7*1-)B!
1(! *MDS..-6! -')-6! MD(! (3>.(*&! 5*),-6! +),'(),-6! >*)*! *&*.,/*).*B! (&! .-6! MD(!
)(+,(&'(3(&'(B!*1(3X6!1(!.*6!')(6!1,3(&6,-&(6!*&'(),-)3(&'(!3(&+,-&*1*6B!6(!
+-&6,1()*!.*!,3>.,+*+,0&!1(!.*6!D&,5()6,1*1(6!+-&!(.!(&'-)&-!(+-&03,+-!E!6-+,*.!
MD(!.(6!)-1(*#!!

!

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

"++'! "++(! "++)! "+*+! "+**! "+*"! "+*#!

IPQD!R!KSTIU<VIVD:!
;<DU;<I:!VD!,I!W<VI!
;<DU;<I:!XY:<;I:!
;<DU;<I:!:Z;<I,D:!
QD;UZ,Z[YI!
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! *(!

;-3-! *+*I*3-6! 1(! 6(L*.*)B! (&! .*! _.',3*! 1S+*1*! ](3-6! 5,5,1-! D&*!
*D'(&',+*! (N>.-6,0&! )(6>(+'-! *.! .*&/*3,(&'-! 1(! )*&c,&76! D&,5()6,'*),-6#! A(61(!
MD(!(&!(.!4PPG!FghK!T9'(%/4-'*:(,;-,<*"3*="#$%*>,-./#)-0-/)!1(!.*!K&,5()6,1*1!
1(! =]*&7*,V! 5,()*! >-)! >),3()*! 5(/! .*! .D/B! +-&! D&! *3>.,-! )(+-&-+,3,(&'-!
,&'()&*+,-&*.B! ]*&! 6,1-! &D3()-6*6! .*6! ,&6','D+,-&(6! MD(! ]*&! (.*I-)*1-! E!
1,:D&1,1-! .,6'*6! Q()X)MD,+*6! 1(! >-6,+,-&*3,(&'-#! F! &D(6')-! (&'(&1()B! (6'(!
+)(+,3,(&'-! (N>-&(&+,*.! &-! (6! 3X6! MD([! T,V! (.! )(:.(Q-! 1(.! &(+(6*),-! 7)*1-! 1(!
,&'()&*+,-&*.,/*+,0&!1(!.*6!D&,5()6,1*1(6!E!T,,V!(.!)(+-&-+,3,(&'-!1(!.*!,&:.D(&+,*!
MD(!(6'(!',>-!1(!Y.,6'*6Z!E*!',(&(!EB!6-I)(!'-1-B!'(&1)X&B!(&!.*!'-3*!1(!1(+,6,-&(6!
1(!,3>-)'*&'(!+*.*1-!>*)*!(.!:D'D)-!1(!.*6!D&,5()6,1*1(6#!!

!
=,&! X&,3-6! 1(! 6()! (N]*D6',5-6B! (&! .*! '*I.*! 8! 6(! (N>-&(! .*! >-6,+,0&!3X6!

*+'D*.!1(!.*!K&,5()6,1*1!1(!=(5,..*!(&!.-6!)*&c,&76!,&'()&*+,-&*.(6!E!&*+,-&*.(6!1(!
3*E-)!>)(6',7,-#!;-3-!6(!>D(1(!-I6()5*)B!.*!K&,5()6,1*1!1(!=(5,..*!]*!3(Q-)*1-!
6D!>-6,+,0&#!F!>(6*)!1(!(..-B!MD(1*!D&!.*)7-!+*3,&-!>-)!)(+-))()#!A*1-!(.!'*3*L-!
1(! &D(6')*! ,&6','D+,0&B! 6-&! 3X6! ..*3*',5*6! .*6! 1,:()(&+,*6! (&')(! X)(*6! E!
>)-1D+',5,1*1! T'*&'-! +,(&'W:,+*B! +-3-! 1-+(&'(! E! 1(! ')*&6:()(&+,*! 1(!
+-&-+,3,(&'-V!1(!&D(6')*!>.*&',..*#!OD(6')-!-IQ(',5-!*!3(1,-!>.*/-!1(I()W*! 6()!
*.+*&/*)! >-6,+,-&(6! 6,3,.*)(6! *! *MDS..*6! -')*6! D&,5()6,1*1(6! (6>*L-.*6! 1(!
+*)*+'()W6',+*6!E!'*3*L-!>*)(Q-6!*!.*!&D(6')*B!+-3-!(6!(.!+*6-!1(!.*!K&,5()6,1*1!
1(!r)*&*1*B!1(!H*.(&+,*!-!1(!t*)*7-/*#!!

!
gFOq%Or! 4P$4! 4P$8! 4P$G!
FghK! u!"PP! u!"PP4! FrU=9U!4P$G!

v=! ""$b<PP! ""$b<PP! =C@9%C?jgC!4P$G!

9`C8! bbbbb! bbbbbbb! U9UwU!4P$G!

O9K!T9F%hFOV! Gn8! G8G! OUH%C?jgC!4P$G!

KgF@! 8p$! 8"G! 8<k!

=;%?FrU!T=%gV! G$4! GP8! U9UwU!4P$G!

JC%ACOG! 4n8! 4<"! 4k<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!:2\]9!V87-048!H"+*#OL!3-!S:!.2?^-!3-!1/81_760-!/96`2?.61-1!2.4-A83-!29!2.@2!?-9a69\L!0/=!4?bB60-!
-!./.!3^06@2.!12!78?@2!4-?-!2.@-?!73-.6>67-1-!29@?2!3-.!%++!02c8?2.!/96`2?.61-12.!123!0/918C!!
#!D.!3-!4?602?-!`2d!E/2!3-!S:!783-58?-!789!QKD!29!2.@2!?-9a69\!69@2?9-7689-3!!
$!D9!>/976b9!123!9]02?8!12!4/5367-76892.!@8@-32.!
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! *)!

!"#$"%H'%M,)0.)3"$2*%N"0O)0@*%70)82,*)+",)4*%

!
mD&'-!*! (6'-6!1*'-6! 7(&()*.(6B! (6!>-6,I.(! ,1(&',:,+*)! +,()'*6! X)(*6!(&! .*6!

MD(! .*! K&,5()6,1*1! 1(! =(5,..*! -+D>*! D&*! >-6,+,0&! 3DE! +-3>(',',5*! *! &,5(.!
3D&1,*.B! +-3-!3*'(3X',+*6! T(&')(! .*6!$"P!3(Q-)(6!1(.!3D&1-VB!-! ,&7(&,()W*!(!
,&:-)3X',+*! T(&')(! .*6! 4PP!3(Q-)(6V#! J-6! )(6D.'*1-6! 6-&! 6,3,.*)(6! (&! (.! )*&c,&7!
v=B! MD(! >-6,+,-&*! *! .*!K&,5()6,1*1! 1(! =(5,..*! (&! .*! >-6,+,0&! 4<8! (&! (.! X)(*! 1(!
*)'(6!E!]D3*&,1*1(6B!(&!.*!8$G!(&!,&7(&,()W*!E!(&!.*!>-6,+,0&!8pn!(&!+,(&+,*6!1(!
.*! 5,1*! E! 3(1,+,&*#! C&! 6D! _.',3-! ,&:-)3(! >-)! X)(*6! Tv=B! 4P$GVB! &D(6')*!
D&,5()6,1*1! +-&'*I*! +-&! 6(,6! X)(*6! (&')(! .*6! 4PP! 3(Q-)(6! D&,5()6,1*1(6! 1(.!
3D&1-[! C1D+*+,0&B! J,'()*'D)*B! `,6'-),*! E! F)MD(-.-7W*B! %&7(&,()W*! C.S+'),+*B!
%&7(&,()W*!F7)0&-3*!E!r(-7)*:W*#!F6,3,63-B!6(7_&!(&!)*&c,&7!(.*I-)*1-!>-)! .*!
O*',-&*.! 9*,x*&! K&,5()6,'E! TO9KVB! .*! D&,5()6,1*1! 1(! =(5,..*! (6! (6>(+,*.3(&'(!
:D()'(! (&! .*6! 6,7D,(&'(6! 1,6+,>.,&*6[! %&7(&,()W*! T>-6,+,0&! $$! (&! C6>*L*B! n4! (&!
CD)->*B!*&1!4<8!1(.!3D&1-V!E!?*'(3X',+*6!T>-6,+,0&!4k!(&!CD)->*!E!$P<!(&!(.!
3D&1-V#!
!

!
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! "+!

=*K(><MI;PM;IR(O>2(92RL(><MIRMVW+PN(O>(+LM>ILRP+NLR2+SRP+QL(
!

A(! *+D()1-! +-&! .-6! >.*&'(*3,(&'-6! *&'(),-)(6B! (.! >.*&! (6')*'S7,+-! 1(!
,&'()&*+,-&*.,/*+,0&!1(!.*!K&,5()6,1*1!1(!=(5,..*!6(!(6')D+'D)*!(&!:-)3*!3*'),+,*.B!
,&'(7)*1-! >-)! -+]-! 7)*&1(6! .W&(*6! 1(! *+'D*+,0&[! ')(6! 1(! &*'D)*.(/*! 5()',+*.! E!
+,&+-!1(!',>-!')*65()6*.#!J*6!.W&(*6!5()',+*.(6!]*+(&!)(:()(&+,*!*!.*6!')(6!7)*&1(6!
:D&+,-&(6!MD(!1(6(3>(L*!.*!D&,5()6,1*1!(&!.*!*+'D*.,1*1B!T*V!.*!:-)3*+,0&B!TIV!.*!
,&5(6',7*+,0&!E!T+V!.*!')*&6:()(&+,*!1(!+-&-+,3,(&'-!1(&')-!1(.!6,6'(3*!1(!%uAu,#!
@-)! 6D! >*)'(B! (6'*6! ')(6! X)(*6! :D&1*3(&'*.(6! )(MD,()(&! 1(! D&! +-&QD&'-! 1(!
3(1,1*6!1(!*>-E-!+-&',&D-!MD(!+-&:,7D)*&!.*6!.W&(*6!')*&65()6*.(6#!!C6'*6!+,&+-!
.W&(*6! ]*+(&! )(:()(&+,*! *! T$V! .*! +)(*+,0&! 1(! D&! 6,6'(3*! 1(! 7(6',0&! 1(! .*!
,&:-)3*+,0&! >*)*! .*! ,&'()&*+,-&*.,/*+,0&B! T4V! .*! >-'(&+,*+,0&! 1(! .*! 3-5,.,1*1!
,&'()&*+,-&*.B!T8V!.*!7(6',0&!1(!+-&5(&,-6!E!*.,*&/*6!(6')*'S7,+*6!,&'()&*+,-&*.(6B!
TGV! .*! 3(Q-)*! 1(! .*! 5,6,I,.,1*1! E! )(>D'*+,0&! ,&'()&*+,-&*.! 1(! .*! K&,5()6,1*1! 1(!
=(5,..*! E! T"V! .*! 3(Q-)*! 1(! .*6! +*>*+,1*1! (&! ,1,-3*6! >-)! >*)'(! 1(! '-1*! .*!
+-3D&,1*1!D&,5()6,'*),*!T5()!:,7D)*!8V#!!
!

!
X$A/-3(8'(943"(&7,-3,@A$%.(#&(+",&-"3%$."34$53%$0"(#&(43(;"$6&-7$#3#(#&(<&6$443!

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

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

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

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

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

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

!

!"#$% 
!"#$%#!!"#$%&'% 

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

@*)*! .*! 7(6',0&! E! >D(6'*! (&! 3*)+]*! 1(.! >)(6(&'(! >.*&B! .*! K&,5()6,1*1! 1(!
=(5,..*! +D(&'*! +-&! (.! H,+())(+'-)*1-! 1(! %&'()&*+,-&*.,/*+,0&B! MD(! 1(6*))-..*)X! (.!
+*)X+'()! (6')*'S7,+-! 1(! .*6! .W&(*6! 1(! *+'D*+,0&! >)->D(6'*6B! E! +-&! (.! ;(&')-!
%&'()&*+,-&*.!MD(B!(&!6D!>*>(.!1(!+(&')-!1(!)(+D)6-6!')*&65()6*.(6!E!1(!*>-E-!>*)*!
'-1*! .*! D&,5()6,1*1B! 6()X! (.! (&+*)7*1-! 1(! ..(5*)! *! +*I-! .*6! *++,-&(6! 'X+',+*6!
+-&'(3>.*1*6!(&!(.!>)(6(&'(!1-+D3(&'-#!!
(
B*K(2!L>R<(T>IM+PR2><(O>(RPM;RP+QL(
(
B*)*K(+",&-"3%$."34$53%$0"(#&(43(X.-:3%$0"(
!

J*!K&,5()6,1*1!*+'D*.!]*!1(!*:)-&'*)!(.! )('-!1(! :-)3*)! ,&1,5,1D-6!>*)*!D&!
3D&1-! 7.-I*.#! C.! +-&-+,3,(&'-! E! (.!3()+*1-! .*I-)*.! ')*6>*6*&! ]-E! .*6! :)-&'()*6!
&*+,-&*.(6B!>)->,+,*&1-!.*!3-5,.,1*1!1(!.*6!>()6-&*6!E!(.!,&'()+*3I,-!1(.!6*I()!(&!
D&! X3I,'-! 7(-7)X:,+-! ,&'()&*+,-&*.#! F6WB! 3X6! *..X! 1(! .-6! +-&-+,3,(&'-6! 'S+&,+-6B!
(6'(!+-&'(N'-!-'-)7*!D&!5*.-)!+)(+,(&'(!*.!1(6*))-..-!1(!+*>*+,1*1(6!,&'()+D.'D)*.(6!
E!(&!,1,-3*6B!>)(>*)*&1-!*!.-6!7)*1D*1-6!E!>-6'7)*1D*1-6!>*)*!6D!,&'(7)*+,0&!(&!
D&!3()+*1-! .*I-)*.! 6,&! :)-&'()*6#!@-)!(..-B! .*! :-)3*+,0&!E*!&-!>D(1(!6()! .-+*.!(&!
&,&7D&-! 1(! 6D6! >)-+(6-6! &,! *7(&'(6B! &,! (&! .*! &*'D)*.(/*! 1(! .-6! (6'D1,*&'(6! E!
1-+(&'(6B!&,!(&!.-6!+-&'(&,1-6B!&,!(&!.*6!]())*3,(&'*6!(3>.(*1*6#!
!
! C&!(6'(!(&'-)&-!7.-I*.!E!'D)ID.(&'-B!(&!(.!MD(!.-6!+*3I,-6!'(+&-.07,+-6!6(!
>)-1D+(&!*!D&!),'3-!+)(+,(&'(!E!(.!+-&-+,3,(&'-!',(&1(&!*!MD(1*)!-I6-.('-!*!D&*!
3*E-)!5(.-+,1*1B!6(!)(MD,()(!D&*! :-)3*+,0&!3X6!-),(&'*1*!]*+,*!(.!1(6*))-..-!1(!
+*>*+,1*1(6!1(!&*'D)*.(/*!')*&65()6*.B!MD(!>)->-)+,-&(!*!.-6!(6'D1,*&'(6!D&!3*E-)!
7)*1-! 1(! :.(N,I,.,1*1! E! *1*>'*+,0&! *.! (&'-)&-! +-&! (.! :,&! 1(! 6D! ,&'(7)*+,0&! (&! (.!
3()+*1-! .*I-)*.! ,&'()&*+,-&*.#! C&')(! (6'*6! +*>*+,1*1(6! 1(6'*+*&! .*6! +*>*+,1*1(6!
1(!*1*>'*+,0&B!.,&7oW6',+*6B!,&'()+D.'D)*.(6B!-!,&'(7)*+,0&!(&!+-&'(N'-6!1,:()(&'(6!E!
+*3I,*&'(6#!
!
! J*6! *+',5,1*1(6! MD(! 1(6*))-..*! D&*! D&,5()6,1*1! &-! 6-&! *Q(&*6! *! (6'-6!
+*3I,-6#! J*! 7.-I*.,/*+,0&! 1(! .*6! &D(5*6! '(+&-.-7W*6! ]*+(&! *>*)(+()! &D(5*6!
->-)'D&,1*1(6! E! 3-1-6! 1(! 1(6(3>(L*)! 6D6! :D&+,-&(6! IX6,+*6#! C&! (.! +*6-! 1(! .*!
:-)3*+,0&B! >-)! (Q(3>.-B! >D(1(! 6DI)*E*)6(! .*! *>*),+,0&! 1(! 1,:()(&'(6! 3-1-6! 1(!
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! ""!

:-)3*+,0&! -&b.,&(B! (6>(+,*.3(&'(! *! ')*5S6! 1(! .-6! 1(&-3,&*1-6! ?UU;! T4())-./*
"2/,* ",$-,/* '"+#)/)V#! C6'(! ',>-! 1(! :-)3*+,0&! +-&6','DE(! D&! &D(5-! )('-! MD(! .*!
K&,5()6,1*1!1(!=(5,..*!1(I(!*:)-&'*)B!(&!.*!3(1,1*!(&!MD(!')*'*!1(!1*)!)(6>D(6'*!*!
*3I*6! '(&1(&+,*6! (5,1(&'(6! 1(.! (&'-)&-! *+'D*.[! .*! 7.-I*.,/*+,0&! E! (.! 1(6*))-..-!
'(+&-.07,+-#!
!
! C&!1(:,&,',5*B!.*!:-)3*+,0&!D&,5()6,'*),*!1(I(!-),(&'*)6(!]*+,*!D&!3-1(.-!1(!
:-)3*+,0&! ,&'(7)*.! 1(.! ,&1,5,1D-B! MD(! >)(>*)(! *.! (6'D1,*&'(! >*)*! D&! 3D&1-!
+*3I,*&'(!E!6,&!:)-&'()*6B!1-'X&1-.(!1(!.*6!+*>*+,1*1(6!&(+(6*),*6!>*)*!*1*>'*6(!*!
3_.',>.(6!(&'-)&-6!&*+,-&*.(6!T:.(N,I,.,1*1V#!J*!,&'()&*+,-&*.,/*+,0&!(&!.*!:-)3*+,0&!
6D>-&(B! (&! 6D3*B! MD(! .*! D&,5()6,1*1! ]*! 1(! *:)-&'*)! (6'(! )('-! 1(61(! D&*!
>()6>(+',5*! 3X6! *3>.,*! MD(! (.! ')*1,+,-&*.! +-&+(>'-! 1(! 3-5,.,1*1#! =(! ')*'*! 1(!
:-)3*)!*!.-6!(6'D1,*&'(6!(&!D&!+-&'(N'-!7.-I*.!E!+-&!D&*!-),(&'*+,0&!,&'()&*+,-&*.B!
3X6!*..X!1(.!(6>*+,-!:W6,+-!(&!MD(!6(!1(6*))-..(!(.!>)-+(6-!:-)3*',5-#!
!
NYZ&,$6.7'(
!

• %&+)(3(&'*)! .*! ,&'()&*+,-&*.,/*+,0&!1(! .*! -:()'*!-:,+,*.! 1(! :-)3*+,0&!1(! .*!
K&,5()6,1*1! 1(! =(5,..*! (&! '-1-6! .-6! 'W'D.-6B! >()-! (6>(+,*.3(&'(! (&! .-6! 1(!
>-6'7)*1-6!T3*6'()!E!1-+'-)*1-V#!

• %&+)(3(&'*)! (.! &_3()-! E! +*.,1*1! 1(! 1-I.(6! ','D.*+,-&(6! ,&'()&*+,-&*.(6B!
(6>(+,*.3(&'(! (&! 'W'D.-6! 1(! 3*6'()! E! 1-+'-)*1-#! =,(3>)(B! QD&'-! *!
K&,5()6,1*1(6!E!+(&')-6!1(!(1D+*+,0&!6D>(),-)!1(!)(+-&-+,1-!>)(6',7,-#!

• %&+)(3(&'*)! .*! (3,6,0&! E! )(+(>+,0&! 1(! (6'D1,*&'(6! E! @A%! (&! (.! X3I,'-!
1-+(&'(!+-&!D&,5()6,1*1(6!(N')*&Q()*6!1(!(N+(.(&+,*#!

• @-'(&+,*)! .*6! *+)(1,'*+,-&(6! ,&'()&*+,-&*.(6! 1(! &D(6')*! -:()'*! -:,+,*.!
*+*1S3,+*#!

• %3>D.6*)!.*!+*>'*+,0&!1(!>)-:(6-)*1-!,&'()&*+,-&*.#!
• %&+)(3(&'*)! .*!-:()'*!1(! +D)6-6! E! 'W'D.-6!1(! :-)3*+,0&!-&.,&(B! *! ')*5S6!1(!

'W'D.-6! &-! >)(6(&+,*.(6! T'W'D.-6! >)->,-6V! *6W! +-3-! *! ')*5S6! 1(! .*! -:()'*! 1(!
?UU;6!(&!.*6!>.*'*:-)3*6!.W1()(6!3D&1,*.(6#!!

!
!
!
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! "#!

2C"&37(#&(3%,/3%$0"'(
!
$# 2-)3*+,0&! 1(! '*.(&'-! ,&'()&*+,-&*.! *! ')*5S6! 1(! .*! ,&+-)>-)*+,0&! 1(! .*!

>()6>(+',5*! ,&'()&*+,-&*.!(&! '-1-6! .-6! 'W'D.-6!-:()'*1-6!>-)! .*!K&,5()6,1*1!
1(!=(5,..*#!

4# @-'(&+,*)! .-6! *+D()1-6! MD(! :*+,.,'(&! .*! ,&'()&*+,-&*.,/*+,0&! +-&QD&'*! 1(!
Y7)*1-6!u!3*6'()ZB!MD(!>()3,'*&!6D>()*)! .*6! .,3,'*+,-&(6!1(!&D(6')*!*+'D*.!
(6')D+'D)*!1(!'W'D.-6!1(!7)*1-6!TG!*L-6V#!

8# A(6*))-..-!1(!','D.*+,-&(6!-&.,&(!*!&,5(.!1(!'W'D.-6!>)->,-6!T3*6'()6!>)->,-6B!
(N>()'-6!E!:-)3*+,0&!+-&',&D*V#!

G# A(6*))-..-! 1(! -:()'*! :-)3*',5*! (6>(+W:,+*! >*)*! (6'D1,*&'(6! (N')*&Q()-6B!
)(.*+,-&*1*6!+-&!.*!+D.'D)*!(6>*L-.*B!.*!.(&7D*B!.*!],6'-),*B!('+#!@-'(&+,*+,0&!
E!)(-),(&'*+,0&!1(.!=Fj%K=#!!

"# @D(6'*! (&!3*)+]*! 1(! *+',5,1*1(6! ,&'()&*+,-&*.(6! 1(! +-)'*! 1D)*+,0&! +-3-!
Y+D)6-6!1(!5()*&-Z#!

<# %&+-)>-)*+,0&! (&! .*6! >.*'*:-)3*6! .W1()(6!3D&1,*.(6! (&! .*! -:()'*! 1(! +D)6-6!
?UU;6#!

p# %3>D.6*)! .-6! +-&5(&,-6! >*)*! .*! >)-3-+,0&! ,&'()&*+,-&*.! 1(! .*! -:()'*!
*+*1S3,+*B! +,(&'W:,+*! E! +D.'D)*.! 1(! .*! K&,5()6,1*1! 1(! =(5,..*B! '*&'-! +-&!
,&6','D+,-&(6! -),(&'*1*6! *! .*!3-5,.,1*1! ,&'()&*+,-&*.! T;%CCB! %=FB! F@%B!i('+V!
+-3-!1,)(+'*3(&'(!+-&!'()+()*6!D&,5()6,1*1(6!1(!>)(6',7,-#!!

n# @D(6'*!(&!3*)+]*!1(!.-6! Y+D)6-6!+()-Z!>*)*!:*+,.,'*)! .*! ,&+-)>-)*+,0&!1(!.-6!
*.D3&-6!,&'()&*+,-&*.(6!*!&D(6')*!-:()'*!1(!7)*1-#!!

k# @)->,+,*)! .*! >)(6(&+,*! 1(! >)-:(6-)*1-! 1(! >)-E(++,0&! ,&'()&*+,-&*.! (&! .*6!
*+',5,1*1(6! :-)3*',5*6! 1(.! 1-+'-)*1-! E! (&! 6(3,&*),-6! 1(! :-)3*+,0&!
1-+(&'(#!

$P# ;*>'*+,0&! 1(! >)-:(6-)*1-! ,&'()&*+,-&*.#! ?*&'(&()! E! )(:-)/*)! .*6!
*+'D*+,-&(6!1(!.-6!1,:()(&'(6!>.*&(6!>)->,-6!1(!.*!D&,5()6,1*1!(!,3>D.6*)!.*!
I_6MD(1*! 1(! &D(5*6! :D(&'(6! 1(! :,&*&+,*+,0&! T,&'()&*+,-&*.! El-! >),5*1*6V!
>*)*!.*!>D(6'*!(&!3*)+]*!1(!Y+X'(1)*6!1(!(N+(.(&+,*!,&'()&*+,-&*.Z#!

$$# g(*+',5*)!.*!:,7D)*!1(!Y@)-:(6-)!H,6,'*&'(Z!(&!(.!X3I,'-!,&'()&*+,-&*.#!!
$4# A(6*))-..-! 1(! *++,-&(6! )(.*+,-&*1*6! +-&! .*! 3-5,.,1*1! ,&'()&*+,-&*.! 1(!

(6'D1,*&'(6B!@A%!E!@F=!T5()!.W&(*6!')*65()6*.(6!6-I)(!3-5,.,1*1!E!1(6*))-..-!
1(!+*>*+,1*1(6!,&'()+D.'D)*.(6!E!(&!,1,-3*6V#!
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! "$!

B*1*K(+",&-"3%$."34$53%$0"(#&(43($"6&7,$A3%$0"(
(

C&! (.! X3I,'-! 1(! .*! ,&5(6',7*+,0&B! .*! ,&'()&*+,-&*.,/*+,0&! +-&6','DE(! D&!
(.(3(&'-!+.*5(!>-)!3DE!1,5()6*6!)*/-&(6#!C&!>),3()!.D7*)B!&-!+*I(!1D1*!1(!MD(!.*!
(.(++,0&! 1(! D&*! D&,5()6,1*1! >-)! >*)'(! 1(! .-6! >-'(&+,*.(6! (6'D1,*&'(6! E! -')-6!
*7(&'(6B! *6W! +-3-! .*6! ->-)'D&,1*1(6! >*)*! .*! +*>'*+,0&! 1(! )(+D)6-6! 1(! '-1-! ',>-B!
(6'X! (&! :D&+,0&! 1(! 6D! >-6,+,0&! +-3>(',',5*! (&! .-6! >),&+,>*.(6! )*&c,&76!
,&'()&*+,-&*.(6#! C&! (6'-6! )*&c,&76B! .*! 5,6,I,.,1*1! ,&'()&*+,-&*.! 1(! .*! ,&5(6',7*+,0&!
+-&6','DE(!(.!(.(3(&'-!:D&1*3(&'*.!*!.*!]-)*!1(!(5*.D*)!.*6!D&,5()6,1*1(6#!!
!

C&!6(7D&1-!.D7*)B!.*!,&5(6',7*+,0&!6(!1(6*))-..*!:D&1*3(&'*.3(&'(!*!')*5S6!
1(! )(1(6!1(! ,&5(6',7*1-)(6!>()'(&(+,(&'(6!*!1,:()(&'(6!X3I,'-6! 7(-7)X:,+-6B! E! 6D!
1,:D6,0&!,&'()&*+,-&*.!+-&:,7D)*!.*!I*6(!>*)*!6D!(5*.D*+,0&#!@-)!(..-B!&-!I*6'*!+-&!
]*+()!ID(&*!,&5(6',7*+,0&B!E*!1(!>-)!6W!1,:W+,.!1(!)(*.,/*)!6,&!D&!(&:-MD(!7.-I*.B!6,&-!
MD(!1,+]*!,&5(6',7*+,0&!]*!1(!6()!5,6,I.(!E!1,:D&1,1*!*.!3XN,3-!(&!'-1-!(.!3D&1-#!
@)D(I*!1(!(..-!(6!(.!(3>.(-!1(.!&_3()-!1(!+,'*6!1(!D&!')*I*Q-!+-3-!,&1,+*1-)!1(!
+*.,1*1!1(.!3,63-#!!

!
F6,3,63-B! ]*E! MD(! 1(6'*+*)! MD(! (.! 7)*1-! 1(! ,&'()&*+,-&*.,/*+,0&! 1(! .*!

,&5(6',7*+,0&! (6! 3DE! 1,5()6-! (&! :D&+,0&! 1(! .*6! X)(*6! 1(! +-&-+,3,(&'-#! C&! (6'(!
6(&',1-B! .*! K&,5()6,1*1! 1(! =(5,..*! (6! +-&6+,(&'(! 1(! .*! &(+(6,1*1! 1(! >)-3-5()! .*!
,&5(6',7*+,0&! ,&'()&*+,-&*.! (&! (.! X)(*! 1(! +,(&+,*6! 6-+,*.(6! E! ]D3*&,1*1(6B! (&! .*!
3(1,1*!(&!MD(!6D!>-'(&+,*.!1(!1(6*))-..-!>D(1(!6()!3DE!(.(5*1-#!
!
NYZ&,$6.7'(
(

• %&+)(3(&'*)! .*! >)-1D++,0&! +,(&'W:,+*! +-&! 5,6,I,.,1*1! ,&'()&*+,-&*.B! (6'-! (6B!
>DI.,+*1-6!(&!6->-)'(6!1(!>)(6',7,-!TC)-N*=/I*"3*;,"!$/%</N*?'-4(<"B!('+#V#!

• FD3(&'*)! .*! >)-1D++,0&! +,(&'W:,+*! (&! (.! +*3>-! 1(! .*6! +,(&+,*6! 6-+,*.(6! E!
]D3*&,1*1(6! (&! *)*6! 1(! *.+*&/*)! MD(! 6D! >*)',+,>*+,0&! (&! (.! '-'*.! 1(! .*!
D&,5()6,1*1!6(*!3X6!)(>)(6(&'*',5*#!

• F+)(+(&'*)!.*!+*.,1*1!1(!.*!>)-1D++,0&!+,(&'W:,+*[!>DI.,+*)!>-)!,3>*+'-#!
• %&+)(3(&'*)! (.! &_3()-! 1(! >)-E(+'-6! +-3>(',',5-6! ,&'()&*+,-&*.(6! +-&!

>*)',+,>*+,0&!1(!,&5(6',7*1-)(6!E!7)D>-6!1(!.*!K&,5()6,1*1!1(!=(5,..*#!
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! "%!

• FD3(&'*)! .*! >*)',+,>*+,0&! (&! :-)-6B! +-&7)(6-6! E! Q-)&*1*6! +,(&'W:,+*6! 1(!
>)(6',7,-! ,&'()&*+,-&*.B!(6>(+,*.3(&'(!+D*&1-!.-6!')*I*Q-6! ,&+.D,1-6!(&!6D6!
*+'*6!6-&!+-&6,1()*1-6!+-3-!>DI.,+*+,-&(6!,&'()&*+,-&*.(6#!

• ;*>'*)!'*.(&'-!,&5(6',7*1-)!,&'()&*+,-&*.#!
• @-'(&+,*)!*.,*&/*6!(6')*'S7,+*6!+-&!+(&')-6!&-!D&,5()6,'*),-6!(&! .*!I*6(!1(!

D&*!,&5(6',7*+,0&!+-3>*)',1*#!
• A(:,&,)! .*! (6')*'(7,*! 1(! *+'D*+,0&! 1(! .*! K&,5()6,1*1! 1(! =(5,..*! :)(&'(! *!

`4P4P!E!g%=8#!
!
2C"&37(#&(3%,/3%$0"'(
(

$8# %1(&',:,+*+,0&!1(!.-6!,&5(6',7*1-)(6!E!7)D>-6!1(!.*!K&,5()6,1*1!1(!=(5,..*!1(!
*.'-! >-'(&+,*.B! MD(! >D(1(&! 6()! +-&6,1()*1-6! *.'*3(&'(! +,'*1-6! -! MD(!
>-1)W*&!6().-!(&!D&!:D'D)-!*!3(1,-!E!.*)7-!>.*/-#!

$G# F&X.,6,6! 1(.! >-6,+,-&*3,(&'-! ,&'()&*+,-&*.! 1(! +*1*! D&*! 1(! .*6! X)(*6!
+,(&'W:,+*6!1(!.*!K&,5()6,1*1!1(!=(5,..*!+-3-!>D&'-!1(!>*)',1*!>*)*!+-&-+()!
6D6!>D&'-6!:D()'(6!E!1SI,.(6B!E!>.*&,:,+*)!->+,-&(6!1(!3(Q-)*#!!

$"# g(+-&-+,3,(&'-! >_I.,+-! E! :-)3*.! 1(! .-6! ,&5(6',7*1-)(6! E! 7)D>-6! 1(! .*!
K&,5()6,1*1!1(!=(5,..*!+-&!(.(5*1*!5,6,I,.,1*1!,&'()&*+,-&*.#!

$<# %3>D.6*)! .*! :,7D)*! 1(! Y,&5(6',7*1-)! 1,6',&7D,1-Z! >)->D(6'*! >-)! .*! J(E! 1(! .*!
;,(&+,*#! 2-3(&'*)! .*! :,7D)*! 1(! Y@)-:(6-)! ;-.*I-)*1-)Z! (&! (.! X3I,'-! 1(! .*!
,&5(6',7*+,0&#!

$p# A(6*))-..-! (! ,&6','D+,-&*.,/*+,0&! 1(! D&! +(&')-! -),(&'*1-! *! .*! >)-3-+,0&B!
>*)',+,>*+,0&!E!7(6',0&!1(!>)-E(+'-6!1(!,&5(6',7*+,0&!,&'()&*+,-&*.(6#!

$n# !A(6*))-..-!1(!>)-7)*3*6!1(!1-+'-)*1-!,&'()&*+,-&*.(6#!
$k# %3>D.6*)! .*! +-b'D'(.*6! ,&'()&*+,-&*.(6! +-3-!7()3(&!1(! )(1(6!>-'(&'(6!1(!

,&5(6',7*+,0&#!
4P# @D(6'*!(&!3*)+]*!1(!.*!:,7D)*!1(!Y%&5(6',7*1-)!]-&-)*),-!1(!.*!K&,5()6,1*1!

1(!=(5,..*Z#!
4$# @)-3-+,0&!E!1(6*))-..-!1(!.*!,&5(6',7*+,0&!+-&!5,6,I,.,1*1!,&'()&*+,-&*.!(&!(.!

X)(*!1(!+,(&+,*6!6-+,*.(6!E!]D3*&,1*1(6#!!
44# F>-E*)! .*! >*)',+,>*+,0&! 1(! 7)D>-6! ,&'()1,6+,>.,&*)(6! 1(! .*! K&,5()6,1*1! 1(!

=(5,..*!T+-&6-)+,-6V!*!.*6!1,:()(&'(6!+-&5-+*'-),*6!1(!`4P4P#!
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! "&!

48# %&+(&',5*)! .*! >*)',+,>*+,0&! (&! +-&5-+*'-),*6! ,&'()&*+,-&*.(6! 1(! >)(6',7,-B!
+-3-!Cg;!

4G# g%=8[!>-'(&+,*)!.*!>)(6(&+,*!1(!.-6!7)D>-6!1(!,&5(6',7*+,0&!1(!.*!K&,5()6,1*1!
1(!=(5,..*!(&!6D6!1,:()(&'(6!.W&(*6!1(!*+'D*+,0&#!

4"# ?*&'(&()! E! )(:-)/*)! .-6! *+D()1-6! 1(! +-.*I-)*+,0&! +-&! ,&6','D+,-&(6! 1(!
,&5(6',7*+,0&!1(!(N+(.(&+,*!+-3-!(.!;=%;B!>*)*!.*!>-'(&+,*+,0&!E!1(6*))-..-!
1(!.-6!Y;(&')-6!E!r)*&1(6!%&6'*.*+,-&(6Z!1(!.*!K&,5()6,1*1!1(!=(5,..*!

4<# @-'(&+,*)! .*! +-.*I-)*+,0&! E! .*! 3-5,.,1*1! +-&! 7)D>-6! 1(! ,&5(6',7*+,0&! 1(!
(N+(.(&+,*!,&'()&*+,-&*.!(&!6D6!)(6>(+',5*6!X)(*6!

4p# %1(&',:,+*)! X)(*6! 1(! (N+(.(&+,*! >-)! 6D! ')*E(+'-),*! ,&'()&*+,-&*.!
,&5(6',7*1-)*B!>*)*!MD(!(Q()/*&!(.!1(&-3,&*1-! Y(:(+'-! ')*+'-)Z!(&!(.! )(6'-!
1(!X)(*6!*:,&(6#!

4n# @-'(&+,*)!.-6!,&6','D'-6!1(!,&5(6',7*+,0&B!+-3-!,&6')D3(&'-6!1(!7(6',0&!E!1(!
+-.*I-)*+,0&!(&')(!1,:()(&'(6!X)(*6#!

1[* F>-E-!*! .*! ,&5(6',7*+,0&!(&!*6>(+'-6! .,&7oW6',+-6#!A(6*))-..*)!D&!>)-7)*3*!
1(!+()',:,+*+,0&!1(!')*1D+'-)(6!E!(1,'-)(6!1(!'(N'-#!(
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! "'!

B*8*K(+",&-"3%$."34$53%$0"(#&(43(M-3"7J&-&"%$3(#&(P.".%$:$&",.(&(+"".63%$0"(
(
J*!K&,5()6,1*1!1(!=(5,..*B!+-3-!,&6','D+,0&!-),(&'*1*!*.!6()5,+,-!1(!.*!6-+,(1*1B!&-!
60.-! ',(&(! (.! (&+*)7-! 1(! 7(&()*)! E! 1(6*))-..*)! &D(5-! +-&-+,3,(&'-! 6,&-B! 6-I)(!
'-1-B!1(!')*&6:(),).-!*!.*!6-+,(1*1!+-&!(.!:,&!1(!3(Q-)*)!6D!I,(&(6'*)#!C.!1(6*))-..-!
1(!.*!%uAu,!(6'X!.,7*1-!,&1(:(+',I.(3(&'(!*!.*!,&5(6',7*+,0&!E!S6'*!*1MD,()(!D',.,1*1!
6-+,*.!+D*&1-!6(!')*&6:,()(!*!.*!6-+,(1*1!*!')*5S6!1(!.*!+-&(N,0&!1(.!+-&-+,3,(&'-!E!
.*!,&5(6',7*+,0&!+-&!(.!'(Q,1-!(3>)(6*),*.!>)-3-5,(&1-!.*!,&&-5*+,0&#!!
!

C.!1(6*))-..-!(+-&03,+-B!(.!I,(&(6'*)!E!.*!+)(*+,0&!1(!(3>.(-!1(>(&1(&!(&!
ID(&*!3(1,1*! 1(.! 1,&*3,63-! E! :-)'*.(/*! 1(.! (+-6,6'(3*!1(! +,(&+,*B! '(+&-.-7W*! (!
,&&-5*+,0&B!(&!(.!MD(! .*!K&,5()6,1*1!+-&6','DE(!D&!*+'-)!+.*5(B! 6,(3>)(!E!+D*&1-!
(6'S!6D:,+,(&'(3(&'(!I,(&!+-&(+'*1-!+-&!(.!)(6'-!1(!*+'-)(6!+-3-!.*6!(3>)(6*6B!(.!
6,6'(3*!:,&*&+,()-B!.*6!,&6','D+,-&(6!>_I.,+*6B!.-6!(3>)(&1(1-)(6B!('+#!!!

!
@()-! (6'-6! 6,6'(3*6! 1(! %uAu,! 6-&! +*1*! 5(/! 3(&-6! .-+*.(6! E! 6D! 7)*1-! 1(!

(:,+,(&+,*!1(>(&1(!1(!6D!7)*1-!1(!+-&(N,0&!+-&!-')-6!6,6'(3*6!,&'()&*+,-&*.(6#!A(!
*]W! MD(! 6(! +-&6,1()(! (6(&+,*.! >-'(&+,*)! '*3I,S&! .*! ,&'()&*+,-&*.,/*+,0&! 1(! .-6!
>)-+(6-6!1(!')*&6:()(&+,*!1(!+-&-+,3,(&'-B!'(+&-.-7W*!(!,&&-5*+,0&!1(6*))-..*1-6!
>-)! .*!K&,5()6,1*1!1(!=(5,..*#!C6'*! ,&'()&*+,-&*.,/*+,0&!6D>-&(! .*!>*)',+,>*+,0&!(&!
+-&6-)+,-6! D&,5()6,1*1b(3>)(6*! (&! >)-E(+'-6! ,&'()&*+,-&*.(6B! .*! +-&(N,0&! +-&!
+-3>*LW*6!3D.',&*+,-&*.(6!>*)*!*>-)'*)!6-.D+,-&(6!*!6D6!1(3*&1*6B!.*!>)-3-+,0&!
1(!(3>)(&1(1-)(6!I*6*1-6!(&!.*!,&&-5*+,0&!E!>-'(&+,*.(6!I-)&b7.-I*.B!('+#!C&!(6'(!
*>*)'*1-B! .-6! +*3>D6! 1(! (N+(.(&+,*! ,&'()&*+,-&*.B! *! >(6*)! 1(! 6D! .,3,'*1*!
:,&*&+,*+,0&B!QD(7*&!D&!>*>(.!+(&')*.#!
!
NYZ&,$6.7'(
!

• %3>D.6*)! .*! +-.*I-)*+,0&! (&')(! +._6'()6! 1(! (3>)(6*6! E! 7)D>-6! 1(!
,&5(6',7*+,0&!(&!.-6!>-.-6!1(!(N+(.(&+,*!1(.!;C%!Fb9C;`!

• %&+)(3(&'*)! .*! >*)',+,>*+,0&! 1(! .*! K&,5()6,1*1! 1(! =(5,..*! (&! >)-E(+'-6! 1(!
%uAu,! ,&'()&*+,-&*.(6B! (&! (.! MD(! 6(! ,3>.,MD(&! (&! :-)3*! 1(! )(1(6! 1(!
+-&-+,3,(&'-! '*&'-! (3>)(6*6! +-3-! 7)D>-6! 1(! ,&5(6',7*+,0&! 1(! .*!
K&,5()6,1*1!1(!=(5,..*#!

• FD3(&'*)! (.! (3>.(-! 1(! ,&6')D3(&'-6! 1(! >)-'(++,0&! 1(.! +-&-+,3,(&'-!
T>*'(&'(6B!3-1(.-6!1(!D',.,1*1B! )(7,6')-! ,&1D6'),*.B!('+#V!&*+,-&*.(6!E!6-I)(!
'-1-!,&'()&*+,-&*.(6!>-)!>*)'(!1(!.*!K&,5()6,1*1!1(!=(5,..*#!
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! "(!

• %&+)(3(&'*)! .-6! +-&'*+'-6! +-&! (3>)(6*6! E! -')-6! -)7*&,63-6! >_I.,+-6! -!
>),5*1-6!,&'()&*+,-&*.(6#!

• 2-3(&'*)! E!1*)!*>-E-!*!>-'(&+,*.(6!(3>)(&1(1-)(6! ,&'()&*+,-&*.(6!1(! .*!
K=B! ,1(&',:,+*&1-! E! *>-E*&1-! *! (3>)(&1(1-)(6! I*6*1-6! (&! .*! ,&&-5*+,0&!
>-'(&+,*.(6!1(!7(&()*)!6>,&b-::!1(!',>-!,&'()&*+,-&*.!TI"#,&<$"I($*3-#4)V#!

• %3>D.6*)! .*! )(.*+,0&! (&')(! (6'D1,*&'(6! E! (7)(6*1-6! 1(! .*! K&,5()6,1*1! 1(!
=(5,..*!+-&!(.!3()+*1-!.*I-)*.!,&'()&*+,-&*.#!!

(
2C"&37(#&(3%,/3%$0"'(
!
8P# A,:D&1,)! E! 1*)! *>-E-! *! ,&5(6',7*1-)(6! E! 7)D>-6! 1(! ,&5(6',7*+,0&! 1(! .*!

K&,5()6,1*1!1(!=(5,..*!1(&')-!1(.!>)-7)*3*!`-),/-&'(!4P4P!(&!1-6!.W&(*6[!
o A,:D6,0&!E!*>-E-!*! ,&5(6',7*1-)(6!E!7)D>-6! ,&'()(6*1-6!(&! .,1()*)!E!

>*)',+,>*)!(&!`-),/-&'(!4P4P#!
o @-'(&+,*)! .*! >*)',+,>*+,0&! ,&6','D+,-&*.! 1(! .*! K&,5()6,1*1! 1(! =(5,..*!

(&! `-),/-&'(! 4P4PB! D',.,/*&1-! .-6! >)-+(1,3,(&'-6! &(+(6*),-6! >*)*!
3(Q-)*)!(.!7)*1-!1(!(:,+,(&+,*!(&!(6'*!>*)',+,>*+,0&#!

8$# @D(6'*!(&!3*)+]*!1(!.*!YU:,+,&*!1(!@)-E(+'-6!%&'()&*+,-&*.(6Z!+-&!.*!,1(*!1(!
:-3(&'*)! (! ,&'(7)*)! .*! 7(6',0&! 1(! '-1-6! .-6! >)-7)*3*6! E! >)-E(+'-6!
,&'()&*+,-&*.(6! (&! .-6! MD(! >D(1*&! >*)',+,>*)! 3,(3I)-6! 1(! .*! +-3D&,1*1!
D&,5()6,'*),*#!?X6!*..X!1(.!`-),/-&'(!4P4PB!.*!K&,5()6,1*1!1(!=(5,..*!>*)',+,>*!
(&! -')-6! 3D+]-6! ',>-6! 1(! >)-7)*3*6! ,&'()&*+,-&*.(6! T+-->()*+,0&!
,&'()&*+,-&*.B! +-->()*+,0&! *.! 1(6*))-..-B! >)-7)*3*6! 1(! ,&6','D+,-&(6!
,&'()&*+,-&*.(6B! ('+#VB! MD(! 1(I(&! 6()! 7(6',-&*1-6! 1(! 3*&()*! (6>(+W:,+*B!
>()-!+--)1,&*1*!(!,&'(7)*1*#!!

84# @-'(&+,*)!(!,3>D.6*)!.*6!Y;X'(1)*6!1(!C3>)(6*6e!(&!(.!X3I,'-!,&'()&*+,-&*.#!
88# @)-3-5()!E!:*+,.,'*)!.-6!>)-+(6-6!1(!)(7,6')-!1(!,&6')D3(&'-6!1(!>)-'(++,0&!

1(.! +-&-+,3,(&'-! T>*'(&'(6B!3-1(.-6! 1(! D',.,1*1B! )(7,6')-! ,&1D6'),*.B! ('+#VB!
(6>(+,*.3(&'(!(&!(.!X3I,'-!,&'()&*+,-&*.#!

8G# F3>.,*)B!*.!X3I,'-! ,&'()&*+,-&*.B! .-6!-IQ(',5-6!E!*++,-&(6!1(! .*! YK&,1*1!1(!
-),(&'*+,0&!(!,&6()+,0&!>)-:(6,-&*.Z!1(!.*!K&,5()6,1*1!1(!=(5,..*#!

8"# @-'(&+,*+,0&!1(!.*6!>)X+',+*6!(&!(3>)(6*6!,&'()&*+,-&*.(6#!
8<# H,&+D.*+,0&!1(! .*!K=!+-&!(3>)(6*6!(! ,&6','D+,-&(6! ,&'()&*+,-&*.(6!*!')*5S6!

1(! D&! >)-7)*3*! 1(! 6(7D,3,(&'-! E! 5,&+D.*+,0&! +-&! (7)(6*1-6! 1(! .*!
K&,5()6,1*1!1(!=(5,..*!MD(!*+'D*.3(&'(!6(!(&+D(&')*&!-+D>*&1-!>D(6'-6!1(!
)(6>-&6*I,.,1*1! (&! (6'(! ',>-! 1(! -)7*&,/*+,-&(6! T#/%* %/* /<#/)(%")*
-,0/#,('-",($/)V#!C6'*!*+'D*+,0&!>()3,'(!7(&()*)!D&*!)(1!3DE!5*.,-6*!>*)*!
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.*! K&,5()6,1*1! 1(! =(5,..*B! *6W! +-3-! 3(Q-)*)! 6D! 5,6,I,.,1*1! E! )(>D'*+,0&!
,&'()&*+,-&*.#!!

8p# %3>D.6*)!.*!:,)3*!1(!+-&5(&,-6!E!*+D()1-6!+-&!(3>)(6*6!(!,&6','D+,-&(6!1(!
+*)X+'()!,&'()&*+,-&*.#!

8n# K=bC3>)(&1([! %1(&',:,+*)B! ,3>D.6*)! E! :*+,.,'*)! .*! +)(*+,0&! 1(! 6>,&! -::! -!
(3>)(6*6!I*6*1*6!(&!.*!,&&-5*+,0&!>-)!>*)'(!1(!3,(3I)-6!1(!.*!+-3D&,1*1!
D&,5()6,'*),*! (&! (.! X3I,'-! ,&'()&*+,-&*.#! %3>D.6-! 1(! >-'(&+,*.(6! (3>)(6*6!
I"#,&<$"I($B! *! ')*5S6! 1(! D&! >)-7)*3*! ,&'(7)*1-! 1(! 3(1,1*6! 1(!
(3>)(&1,3,(&'-!I*6*1-!(&!.*!,&&-5*+,0&#!

!
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! #+!

D*K(2!L>R<(MIR<T>I<R2><(O>(RPM;RP+QL(
(
D*)*K(<$7,&:3(#&(A&7,$0"(#&(43($"J.-:3%$0"(?3-3(43($",&-"3%$."34$53%$0"(
!

J*!7(6',0&!1(!.*!,&'()&*+,-&*.,/*+,0&!1(!.*!K&,5()6,1*1!>)(+,6*!1(!D&!*3>.,-!
+-&QD&'-! 1(! 1*'-6! (6>(+W:,+-6! E! *+'D*.,/*1-6! MD(B! +-&5(&,(&'(3(&'(! ')*'*1-6B!
>()3,'(&!(.*I-)*)! .*! ,&:-)3*+,0&!&(+(6*),*!>*)*!(.!*>-E-!*! .-6!>)-+(6-6!1(!'-3*!
1(! 1(+,6,-&(6! (&! (6'(! X3I,'-#! J*! ,&'()&*+,-&*.,/*+,0&! (6B! +-3-! E*! 6(! ]*!
3(&+,-&*1-!*&'(),-)3(&'(B!D&*!+D(6',0&!')*&65()6*.B!MD(!*:(+'*!*! .*!'-'*.,1*1!1(!
X3I,'-6! 1(! .*! *+',5,1*1! 1(! .*! K&,5()6,1*1! EB! (&! +-&6(+D(&+,*B! .*! ,&:-)3*+,0&!
)(.*+,-&*1*!+-&!(..*!6D(.(!(&+-&')*6(!1,6>()6*!E!(.*I-)*1*!+-&!+),'(),-6!1,5()6-6#!!
!

F+'D*.3(&'(B! .*6!&(+(6,1*1(6!1(! ,&:-)3*+,0&! 6-I)(! .*! ,&'()&*+,-&*.,/*+,0&!
6-&! +)(+,(&'(6B! '*&'-! 1(61(! (.! (N'(),-)! +-3-! 1(.! ,&'(),-)! 1(! .*! K&,5()6,1*1#!
CN'()&*3(&'(B! .-6! 1,:()(&'(6! )*&c,&76! D&,5()6,'*),-6! (3>.(*&! E! )(MD,()(&! 1*'-6!
6-I)(!(.!7)*1-!1(!,&'()&*+,-&*.,/*+,0&!1(!.*!,&6','D+,0&B!(&!:-)3*!3DE!(6>(+W:,+*!E!
(&! D&-6! >.*/-6! 3DE! +-&+)('-6#! %&'()&*3(&'(B! .*! '-3*! 1(! 1(+,6,-&(6! 6-I)(!
,&'()&*+,-&*.,/*+,0&! )(MD,()(&! 1(! D&! +-&-+,3,(&'-! >)(+,6-! 1(! .*! )(*.,1*1! E! (.!
>-'(&+,*.!1(!,&'()&*+,-&*.,/*+,0&!1(!.*!>)->,*!%&6','D+,0&#!
(
NYZ&,$6.7'(
!

• A,6>-&()!1(!D&! 6,6'(3*!1(! ,&:-)3*+,0&!>)(+,6-! E! *+'D*.,/*1-B!MD(! ,&'(7)(!
'-1*! .*! ,&:-)3*+,0&! )(MD(),1*! '*&'-! 1(61(! ,&6','D+,-&(6! (N'()&*6! +-3-!
1(61(! .-6! >)->,-6! 0)7*&-6! 1(! 7-I,()&-! 1(! .*! K&,5()6,1*1! +-&! (.! :,&! 1(!
3(Q-)*)! (.! +-&-+,3,(&'-! 1(! .*! ,&'()&*+,-&*.,/*+,0&! 1(! .*! K&,5()6,1*1! 1(!
=(5,..*! E! 3(Q-)*)! (.! >)-+(6-! 1(! '-3*! 1(! 1(+,6,-&(6! -),(&'*1*! *! ,3>D.6*)!
1,+]*!,&'()&*+,-&*.,/*+,0&#!

• A(:,&,)! .-6!1*'-6!&(+(6*),-6!(&!:D&+,0&!1(! .*6!1(3*&1*6!(6>(+W:,+*6!1(! .-6!
>),&+,>*.(6! )*&c,&76! D&,5()6,'*),-6! (.*I-)*1-6! *! &,5(.! &*+,-&*.! (!
,&'()&*+,-&*.#! F6WB! 6(! >)(+,6*! +-&'*)! +-&!D&!3*>*!1(! ,&1,+*1-)(6B! E*! 6(*&!
>-)MD(!6-&!D',.,/*1-6!>-)!.-6!1,:()(&'(6!)*&c,&76!-!I,(&!>-)!6D!D',.,1*1!>*)*!
.*!7(6',0&!,&'()&*!1(!.*!K&,5()6,1*1#!!!

• %1(&',:,+*)!.*!>)-+(1(&+,*!1(!+*1*!D&-6!1(!.-6!1*'-6!1(3*&1*1-6!*6W!+-3-!
.-6!>)-+(6-6!1(!(.*I-)*+,0&B!')*'*3,(&'-!E!1,6>-&,I,.,1*1!1(!.-6!3,63-6#!C&!
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! #*!

(6'(!6(&',1-B!6(!]*+(!&(+(6*),-!+-&'*)!+-&!D&!>)-'-+-.-!1(!)(+->,.*+,0&!1(!
.*!,&:-)3*+,0&!7(&()*1*!(&!.-6!1,:()(&'(6!5,+())(+'-)*1-6!1(!.*!K&,5()6,1*1!
1(!=(5,..*!

• A-'*)! *! .*! K&,5()6,1*1! 1(! =(5,..*! 1(! D&*! (6')D+'D)*! >()3*&(&'(! >*)*! .*!
+*>'*+,0&B! ')*'*3,(&'-! E! +-3D&,+*+,0&! 1(! .-6! 1*'-6! (! ,&:-)3*+,0&!
7(&()*1*#! C6'*! (6')D+'D)*! 1(I(! 1(6*))-..*)! .-6! >)-+(1,3,(&'-6! &(+(6*),-6!
>*)*!.*!6,6'(3*',/*+,0&!,&6','D+,-&*.!1(!'-1*!.*!,&:-)3*+,0&!)(.*+,-&*1*!+-&!
.*! ,&'()&*+,-&*.,/*+,0&!1(! .*!K&,5()6,1*1!1(! =(5,..*#!A,+]*!(6')D+'D)*!1(I(!
+-&'*)! +-&! .-6! )(+D)6-6! &(+(6*),-6B! '*&'-! ]D3*&-6! +-3-! :,&*&+,()-6! E!
>)-+(1,3(&'*.(6#!!

!
2C"&37(#&(3%,/3%$0"'(
(

8k# =(7D,3,(&'-! *+'D*.,/*1-!1(! .*! >-6,+,0&!1(! .*!K&,5()6,1*1!1(! =(5,..*! (&! .-6!
1,:()(&'(6!)*&c,&76! !&*+,-&*.(6!T%bKrgB!UI6()5*'-),-! %KOCB!2D&1*+,0&!;\AB!
('+#! V! (! ,&'()&*+,-&*.(6! TF+*1(3,+!g*&c,&7!-:!h-).1!K&,5()6,',(6! aFghKbR!
v=! K&,5()6,'E! g*&c,&7! av=bR! 9`C! 9,3(6! `,7]()! C1D+*',-&R! Kb?D.',)*&cR!
O*',-&*.!9*,x*&!K&,5()6,'E!g*&c,&7R!=+,3*7-!%&6','D',-&6!g*&c,&76B!('+V#!

GP# C.*I-)*+,0&! 1(! D&! M(2(* %/* C,%-'(%"#/)* 2(#(* $")* :(,;-,<)B! +-&!
(6>(+,:,+*+,0&!1(.! :-)3*'-!(&!MD(! 6-&! )(MD(),1-6! E!1(.! +*.(&1*),-!(&!MD(!
1,+]-6!,&1,+*1-)(6!1(I(&!(6'*)!1,6>-&,I.(6#!!

G$# ;-.*I-)*+,0&! >)-*+',5*! +-&! .*6! ,&6','D+,-&(6! MD(! (.*I-)*&! .-6! 1,:()(&'(6!
)*&c,&76B! >*)*! (.! 6D3,&,6')-! >D&'D*.! 1(! 1*'-6! *+'D*.,/*1-6B! +-]()(&'(6! E!
:,*I.(6!*!1,+]*6!,&6','D+,-&(6#! !

G4# %1(&',:,+*+,0&!1(! .*!+-3>(',',5,1*1! ,&'()&*+,-&*.!1(! .*6!1,:()(&'(6!X)(*6!1(!
+-&-+,3,(&'-!E!7)D>-6!1(!,&5(6',7*+,0&!1(!.*!K&,5()6,1*1!1(!=(5,..*#!=(!')*'*!
1(!1(6*))-..*)!D&!*&X.,6,6!,&'()&-!-IQ(',5-!MD(!>()3,'*!+-&-+()!(.!7)*1-!1(!
,&'()&*+,-&*.,/*+,0&! 1(! .*6! 1,:()(&'(6! X)(*6! *6W! +-3-! 6D! >-'(&+,*.,1*1! 1(!
,&'()&*+,-&*.,/*+,0&!:D'D)*#!

G8# %1(&',:,+*+,0&!1(!,&5(6',7*1-)(6!,&1,5,1D*.(6!1(!*.'-!>-'(&+,*.!,&'()&*+,-&*.B!
(6>(+,*.3(&'(! 1(! *MD(..-6! MD(! >D(1*&! ..(7*)! *! +-&5()',)6(! (&!
,&5(6',7*1-)(6!*.'*3(&'(!+,'*1-6#!C6'-6!,&5(6',7*1-)(6!1(I(&!6()!)(:()(&'(6!
1(! .*! *+',5,1*1! ,&5(6',7*1-)*! ,&'()&*+,-&*.! >*)*! (.! )(6'-! 1(.! >()6-&*.!
,&5(6',7*1-)!1(!6D6!)(6>(+',5*6!X)(*6#!
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GG# %1(&',:,+*+,0&!1(!.*6!+-&(N,-&(6!(N,6'(&'(6!(&')(!(.!@A%!1(!.*!K&,5()6,1*1!1(!
=(5,..*! E! -')*6! K&,5()6,1*1(6! E! +(&')-6! 1(! ,&5(6',7*+,0&! 1(! )(+-&-+,1-!
>)(6',7,-!,&'()&*+,-&*.#!C6'*6!+-&(N,-&(6B!1(6*))-..*1*6!*!&,5(.!,&5(6',7*1-)B!
>D(1(&!+-&5()',)6(!(&!D&!,&6')D3(&'-!3DE!5*.,-6-!*!.*!]-)*!1(!(6'*I.(+()!
*+D()1-6!+-&!,&6','D+,-&(6!1(!>),3()!&,5(.!,&'()&*+,-&*.#!

G"# @*)',+,>*+,0&! *+',5*! (&! 7)D>-6! 1(! ')*I*Q-! -! )(1(6! )(.*',5*6! *.!
>-6,+,-&*3,(&'-!E!5,6,I,.,1*1!,&'()&*+,-&*.!1(!.*6!D&,5()6,1*1(6B!'*&'-!(&!(.!
X3I,'-!&*+,-&*.!+-3-!(&!(.!,&'()&*+,-&*.#!!
!
!
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! ##!

D*1*K(U.6$4$#3#($",&-"3%$."34(#&4(9O+\(>7,/#$3",&7(F(9R<(
!

K&-! 1(! .-6! *6>(+'-6! 3X6! 5,6,I.(6B! E! MD,/X6! 1(! .-6! 3X6! ')*1,+,-&*.(6B! 1(! .*!
,&'()&*+,-&*.,/*+,0&! 1(! .*! K&,5()6,1*1! (6! 6,&! 1D1*! (.! 1(! .*! 3-5,.,1*1B! '*&'-! 1(!
(6'D1,*&'(6! +-3-! 1(! >)-:(6-)(6B! >()6-&*.! ,&5(6',7*1-)! E! >()6-&*.! 1(!
*13,&,6')*+,0&! E! 6()5,+,-6#! J*! K&,5()6,1*1! 6(! (&+D(&')*! (&! D&! 3D&1-!
+)(+,(&'(3(&'(! ,&'()+-&(+'*1-! *! &,5(.! 3D&1,*.! .-! MD(! ',(&(! ,3>.,+*+,-&(6!
(5,1(&'(6#!@-)!D&! .*1-B!(.!+-&-+,3,(&'-!EB!>-)!(&1(B! .*! ,&5(6',7*+,0&B!6(!7(&()*!*!
')*5S6! 1(! )(1(6! ,&'()&*+,-&*.(6! 1(! ,&5(6',7*1-)(6B! >-)! .-! MD(! .*! ,3>.,+*+,0&! (&!
(6'*6!)(1(6!+-&6','DE(!D&*!&(+(6,1*1!>*)*!.*!(N+(.(&+,*!,&5(6',7*1-)*#!@-)!-')-B!.-6!
(6'D1,*&'(6!]*&!1(!*1MD,),)!.-6!+-&-+,3,(&'-6!E!.*6!+*>*+,1*1(6!>*)*!,&6()'*)6(!(&!
D&!(&'-)&-! .*I-)*.!7.-I*.B!>D1,(&1-! .-+*.,/*)6(!6D!>D(6'-!1(!')*I*Q-!(&!+D*.MD,()!
>*)'(!1(.!3D&1-#!2,&*.3(&'(B!3D+]*6!1(!(6'*6!*++,-&(6!&-!6(!>-1)W*&!..(5*)!*!+*I-!
6,&! .*!*1(+D*1*!:-)3*+,0&! ,&'()&*+,-&*.!1(.!>()6-&*.!1(!*>-E-!1(!(6'*6!3_.',>.(6!
*+',5,1*1(6#!
! !

C&!(6'(!+-&'(N'-B! .*!3-5,.,1*1!1(!(6'D1,*&'(6B!>)-:(6-)(6!E!@F=!+-&6','DE(!D&!
(.(3(&'-! +.*5(! 1(! +D*.MD,()! (6')*'(7,*! 1(! ,&'()&*+,-&*.,/*+,0&#! ?X6! *..X! 1(! .-6!
>)-7)*3*6! ,&'()&*+,-&*.(6! 1(! 3-5,.,1*1! T+-3-! (.! C)*63D6u! (&! (.! X3I,'-!
>),&+,>*.3(&'(! 1-+(&'(! -! 1(! +-.*I-)*+,0&B! -! (.! `-),/-&'(! 4P4P! (&! (.! 1(!
,&5(6',7*+,0&VB! '*3I,S&! (6! (6>(+,*.3(&'(! ,3>-)'*&'(! >-'(&+,*)! .*! ..*3*1*!
Y%&'()&*+,-&*.,/*+,0&! (&! +*6*ZB! >)->,+,*&1-! .*! *')*++,0&! 1(! (6'D1,*&'(6!
,&'()&*+,-&*.(6! *! .-6! 'W'D.-6! 1(! .*!K&,5()6,1*1!1(! =(5,..*B! *6W! +-3-! :-3(&'*&1-! E!
:*+,.,'*&1-! .*! >)(6(&+,*! 1(! ,&5(6',7*1-)(6! ,&'()&*+,-&*.(6! (&! .*! K&,5()6,1*1! 1(!
=(5,..*#!!
(
NYZ&,$6.7'!!
!

• A(6*))-..*)! D&*! +D.'D)*! 1(!3-5,.,1*1! ,&'()&*+,-&*.! '*&'-! 1(.! @A%! +-3-!1(!
.-6!(6'D1,*&'(6!-!1(.!@F=!+-&!(.! :,&!1(!*)',+D.*)!*1(+D*1*3(&'(! .*6! .W&(*6!
5()',+*.(6! 1(! *+'D*+,0&! T:-)3*+,0&B! ,&5(6',7*+,0&! E! ')*&6:()(&+,*VB! '*&'-!
1(61(!.*!>()6>(+',5*!(3,6-)*!+-3-!)(+(>'-)*#!

• ;-&'*)!+-&!D&*!,&:)*(6')D+'D)*!1(!*>-E-!*!.*!+*>'*+,0&B!)(+(>+,0&!E!*+-7,1*!
1(!>)-:(6-)(6B!,&5(6',7*1-)(6!E!(6'D1,*&'(6!,&'()&*+,-&*.(6B!>-'(&+,*&1-!(.!
+*)X+'()! ,&'()&*+,-&*.! 1(! '-1*6! .*6! *+',5,1*1(6! 1(6*))-..*1*6! >-)! .*!
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! #$!

K&,5()6,1*1!1(!=(5,..*#!?(Q-)*)! .*! *+-7,1*!1(! .-6!>)-:(6-)(6! E!(6'D1,*&'(6!
(N')*&Q()-6! MD(! 5,6,'(&! .*! K&,5()6,1*1! 1(! =(5,..*! E! :*+,.,'*)! .*! 5,6,'*! 1(! .-6!
(6'D1,*&'(6! E! >)-:(6-)(6! 1(! .*! K=! *! -')-6! +(&')-6! 1(! ,&5(6',7*+,0&! E!
K&,5()6,1*1(6!(N')*&Q()*6#!

• ;-&'*)! +-&! D&*! (6')*'(7,*! MD(! -),(&'(! .*! 3-5,.,1*1! 1(! >)-:(6-)(6! E!
(6'D1,*&'(6!1(!.*!K&,5()6,1*1!1(!=(5,..*!*!+(&')-6!1(!>)(6',7,-!,&'()&*+,-&*.B!
*! ')*5S6!1(! .-6!>.*&(6!>)->,-6!1(!1-+(&+,*!(! ,&5(6',7*+,0&B! (6>(+,*.3(&'(!
+-&! *MD(..*6! ,&6','D+,-&(6! 1(! ,&'()S6! >)(:()(&'(! >*)*! .*! K&,5()6,1*1! 1(!
=(5,..*B! >-)! 6D! )(.(5*&+,*! ,&5(6',7*1-)*! -! 1-+(&'(#! =(! 1(I(&! (6'*I.(+()!
+),'(),-6! E! >),-),1*1(6! (&! +D*&'-! *! .-6! +(&')-6! E! D&,5()6,1*1(6! 1(!
-),7(&l1(6',&-!1(!.*!3-5,.,1*1#!

• %&+)(3(&'*)! .*!3-5,.,1*1!,&'()&*+,-&*.!(&!'S)3,&-6!+D*&','*',5-6B!'*&'-!(&!
.*!)(+(>+,0&!+-3-!.*!(3,6,0&!1(!(6'D1,*&'(6B!>)-:(6-)(6!E!@F=#!

• ?(Q-)*)! E! :*+,.,'*)! .*6! +-&1,+,-&(6! 1(! .*6! 1,:()(&'(6! 3-1*.,1*1(6! 1(!
3-5,.,1*1!,&'()&*+,-&*.!1(!(6'D1,*&'(6B!@A%!E!@F=#!

!
2C"&37(#&(3%,/3%$0"'(
(

G<# @-'(&+,*)! .*6! *ED1*6! *! .*! 3-5,.,1*1! ,&'()&*+,-&*.B! '*&'-! -),(&'*1*6! *! .*!
1-+(&+,*! +-3-! *! .*! ,&5(6',7*+,0&! *! ')*5S6! 1(! .-6! >.*&(6! >)->,-6! 1(! .*!
K&,5()6,1*1!1(!=(5,..*#!!

Gp# A(:,&,+,0&! 1(! >)-'-+-.-6! 1(! *+'D*+,0&! (&! )(.*+,0&! +-&! .*! 3-5,.,1*1! 1(!
>)-:(6-)*1-! T(6'*I.(+,3,(&'-! 1(! )(MD,6,'-6! E! +),'(),-6B! >)-+(1,3,(&'-6B!
+D*&'W*6!1(!.*6!*ED1*6B!&(+(6,1*1(6!1(!QD6',:,+*+,0&B!('+#V#!

Gn# 2*+,.,'*)! .-6!>)-+(6-6!1(! 6*.,1*!1(!(6'D1,*&'(6!1(! .*!K&,5()6,1*1!1(!=(5,..*!
MD(!1(6*))-..*&!>*)'(!1(!6D6!(6'D1,-6!(&!+(&')-6!(N')*&Q()-6#!

Gk# A(6*))-..-!1(!D&*!,&:)*(6')D+'D)*!1(!*+-7,1*!1(!5,6,'*&'(6!(N')*&Q()-6!(&!.*!
K&,5()6,1*1! 1(! =(5,..*B! MD(! ,&+.DE*B! 1(!3*&()*! ,&'(7)*1*B! (&')(! -')-6B! .-6!
6,7D,(&'(6!(.(3(&'-6[!

!
o A,6(L-! 1(! D&! *>*)'*1-! (6>(+W:,+-! 1(! .*! x(I! 1(! .*! K&,5()6,1*1! 1(!

=(5,..*!-),(&'*1*!*!>-'(&+,*.(6!5,6,'*&'(6!(N')*&Q()-6#!
o %&:-)3*+,0&!6-I)(!.*!)(1!1(!*.-Q*3,(&'-6!1,6>-&,I.(#!
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! #%!

o ;(&')-! 1(! )(+(>+,0&! *! 5,6,'*&'(6! (N')*&Q()-6B! *!3-1-!1(! 5(&'*&,..*!
_&,+*!>*)*!.*!)(6-.D+,0&!,&3(1,*'*!1(!'-1-6!.-6!')X3,'(6!ID)-+)X',+-6!
&(+(6*),-6! T'*)Q('*6B!*++(6-!*! .*! ,&')*&('B!I,I.,-'(+*6B!('+#V#!;)(*)! .*!
-:,+,&*! _&,+*! 1(! *'(&+,0&! *! .-6! 5,6,'*&'(6! ,&'()&*+,-&*.(6B! E*! 6(*&!
,&5(6',7*1-)(6! -! (6'D1,*&'(6[! Y@D&'-! 1(! *'(&+,0&! *.! 5,6,'*&'(!
,&'()&*+,-&*.[!h(.+-3(!K=Z!

"P# C.*I-)*+,0&!1(!D&*!7DW*!(6>(+W:,+*!>*)*!(.!(6'D1,*&'(!,&'()&*+,-&*.#!
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
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! #&!

D*8*K(P."6&"$.7(F(34$3"537($",&-"3%$."34&7(
!

J*! ,&'()&*+,-&*.,/*+,0&!1(! .*6!K&,5()6,1*1(6!>*6*!>-)! .*! ,&+-)>-)*+,0&!*!)(1(6!
1(!D&,5()6,1*1(6!E*!(N,6'(&'(6B!*6W!+-3-!*.!(6'*I.(+,3,(&'-!1(!*+D()1-6!E!*.,*&/*6!
+-&!D&,5()6,1*1(6!1(!1,:()(&'(6!>*W6(6!(&! :D&+,0&!1(! .*6!X)(*6!1(!(6>(+,*.,/*+,0&!
1(! +*1*! ,&6','D+,0&#! C&! (6'(! 6(&',1-B! .*! K&,5()6,1*1! 1(! =(5,..*! 1(I(! >-'(&+,*)! .*!
>*)',+,>*+,0&!(&!(6'(!',>-!1(!)(1(6!,&'()&*+,-&*.(6!*6W!+-3-!:*5-)(+()!.*!:,)3*!1(!
*.,*&/*6! E! *+D()1-6! I,.*'()*.(6! +-&! +(&')-6! 1(! ,&5(6',7*+,0&! E! D&,5()6,1*1(6! MD(!
*>-)'(&!5*.-)!*! .*!K&,5()6,1*1!1(!=(5,..*B!E*!6(*!(&!)(.*+,0&!+-&! .*!*+',5,1*1(6!1(!
:-)3*+,0&!+-3-!1(!,&5(6',7*+,0&!E!')*&6:()(&+,*#!C6'*!.*I-)!1(I(!1(6*))-..*)6(!1(!
*+D()1-!+-&!D&*!(6')*'(7,*!MD(!-),(&'(!.*!6(.(++,0&!1(!.*6!K&,5()6,1*1(6!E!.*6!X)(*6!
1(!+-&-+,3,(&'-!>*)*!(6'(!',>-!1(!*.,*&/*6#!!

!
C6'*!.W&(*!>()6,7D(!)*+,-&*.,/*)!.-6!+-&5(&,-6!,&'()&*+,-&*.(6!1(!.*!D&,5()6,1*1!

(&! D&! 1-I.(! 6(&',1-#! @-)! D&! .*1-B! .*! (6')*'(7,*! 1(I(! -),(&'*)! .-6! +-&5(&,-6!
>)-3-5,1-6!>-)!.-6!,&5(6',7*1-)(6!E!7)D>-6!1(!,&5(6',7*+,0&B!+-&!(.!:,&!1(!(.(5*)!(.!
&,5(.!1(! .*6! ,&6','D+,-&(6!+-&! .*6!MD(! .*!K&,5()6,1*1!1(!=(5,..*!1(6*))-..(!(6'(!',>-!
1(! *+D()1-6#! @-)! -')-! .*1-B! 6(! 1(I(! >)-3-5()! (! ,3>D.6*)! 1(61(! .-6! 0)7*&-6! 1(!
7-I,()&-!1(! .*!K&,5()6,1*1! .*!:,)3*!1(!*+D()1-6!+-&!D&,5()6,1*1(6!1(!)(+-&-+,1-!
>)(6',7,-! -! +-&! D&! (.(5*1-! >-'(&+,*.! 1(! +)(+,3,(&'-B! :*+,.,'*&1-! .*! ,&+-)>-)*+,0&!
1(.!@A%!E!(6'D1,*&'(6!1(!.*!K&,5()6,1*1!1(!=(5,..*!*!')*5S6!1(!(6'-6!+-&5(&,-6#!!

!
NYZ&,$6.7'!
!
• @-'(&+,*)!.-6!>D(&'(6!,&'()&*+,-&*.(6#!
• @D(6'*!(&!3*)+]*!1(!Y;(&')-6!1(!CN+(.(&+,*!%&'()&*+,-&*.(6Z#!
• C6'*I.(+,3,(&'-! 1(! .*/-6! 1(! +-->()*+,0&! +-&! D&,5()6,1*1(6! E! +(&')-6! 1(!

,&5(6',7*+,0&! 1(! (N+(.(&+,*! ,&'()&*+,-&*.! )(+-&-+,1*! >*)*! ,3>D.6*)! .*!
,&'()&*+,-&*.,/*+,0&! (&! .*6! 1,:()(&'(6! X)(*6! -! .W&(*6! 5()',+*.(6! 1(! *+'D*+,0&!
1(!.*!K&,5()6,1*1!1(!=(5,..*!T:-)3*+,0&B!,&5(6',7*+,0&!E!')*&6:()(&+,*V#!

• 2-)'*.(+()! (! ,&+(&',5*)! .*! >)(6(&+,*! (&! .*6! *.,*&/*6! D&,5()6,'*),*6!
,&'()&*+,-&*.(6!*!')*5S6!1([!

*# @)-E(+'-6!1(!,&5(6',7*+,0&!+-3>(',',5-6!*!&,5(.!,&'()&*+,-&*.R!
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! #'!

I# C.! 1(6*))-..-! 1(! 'W'D.-6! +-&QD&'-6B! (6>(+,*.3(&'(! *! &,5(.! 1(!
>-6'7)*1-6!T3*6'()6!E!1-+'-)*1-V#!

• %3>D.6*)!.*!+-->()*+,0&!*.!1(6*))-..-B!+-3-!5W*!>*)*!.*!-I'(&+,0&!1(!>-'(&'(6!
)(1(6!1(!+-.*I-)*+,0&#!

!
2C"&37(#&(3%,/3%$0"'(
(
"$# %1(&',:,+*)! E! >)-3-5()! *+D()1-6! (6')*'S7,+-6! +-&! K&,5()6,1*1(6! (&! X)(*6!

7(-7)X:,+*6!1(!(6>(+,*.! ,&'()S6!MD(!+D(&'(&!+-&!D&! )(+-&-+,1-!>)(6',7,-!1(!
(N+(.(&+,*!*!&,5(.!,&'()&*+,-&*.!-!+-&!D&!(.(5*1-!>-'(&+,*.!1(!1(6*))-..-#!C&!
(6'(!6(&',1-B!6(!,1(&',:,+*&!')(6!X)(*6!1(!*+'D*+,0&!>)(:()(&'([!

o C6'*1-6! K&,1-6#! C6'*I.(+,3,(&'-! 1(! *+D()1-6! +-&! ,&6','D+,-&(6! 1(!
(N+(.(&+,*! 3D&1,*.#! C&! (6'(! X3I,'-B! 6(! ]*! 6(.(++,-&*1-! D&*!
K&,5()6,1*1!(&! .*! ;-6'*! C6'(! TK&,5()6,1*1!1(!`*)5*)1B! &y! $! *! &,5(.!
3D&1,*.B! 6(7_&! FghKV! E! -')*! (&! .*! ;-6'*! U(6'(! TK&,5()6,1*1! 1(!
;*.,:-)&,*B! j()c(.(EB! &y! G! *! &,5(.! 3D&1,*.B! 6(7_&! FghKB! &y! $! 1(!
+*)X+'()!>_I.,+-V#!

o F6,*#! ;-3-! 3()+*1-! (3()7(&'(B! .*6! ,&6','D+,-&(6! *6,X',+*6!
+-&6','DE(&!D&!-IQ(',5-!>),-),'*),-!>*)*!.*!K&,5()6,1*1!1(!=(5,..*#!\*!
6(! ',(&(! D&! *+D()1-! +-&! .*! =-D']x(6'! K&,5()6,'E! -:! =+,(&+(! F&1!
9(+]&-.-7E! T?,*&E*&7V! E! 6(! ')*I*Q*! (&! -')-6! *+D()1-6! +-&! -')*6!
D&,5()6,1*1(6!1(!>),3()!&,5(.B!'*&'-!(&!;],&*!+-3-!(&!-')-6!>*W6(6!
*6,X',+-6!+-3-!>-)!(Q(3>.-B!(&!?*.*6,*B!=,&7*>D)!-!;-)(*!1(.!=D)#!

o J*',&-*3S),+*#! K&! '()+()! X3I,'-! 7(-7)X:,+-! 1(! ,&'()S6! (6! 6,&! 1D1*!
J*',&-*3S),+*#!?D+]-6!1(!.-6!>*W6(6!1(!(6'*!)(7,0&!(6'X&!1(1,+*&1-!
,3>-)'*&'(6! )(+D)6-6! (&! ,&'()&*+,-&*.,/*)! 6D6! ,&6','D+,-&(6!
D&,5()6,'*),*6! E! (6'X&! ,&+-)>-)*&1-! *.7D&*6! 1(! 6D6! D&,5()6,1*1(6!
(&')(! .*6! 1(! >),3()! &,5(.! ,&'()&*+,-&*.#! C&! (6'(! 6(&',1-B! 6-&!
(6>(+,*.3(&'(! 1(6'*+*I.(6! ,&6','D+,-&(6! D&,5()6,'*),*6! (&! >*W6(6!
+-3-B!j)*6,.B!;],.(!-!@()_#!

"4# g(:-)/*)! .-6! *+D()1-6! 1(! +-.*I-)*+,0&! (&:-+*1-6! *! .*! +-->()*+,0&! *.!
1(6*))-..-!T?(1,'())X&(-!E!&-)'(!1(!z:),+*V!

"8# ;-&',&D*)!1(6*))-..*&1-!*.,*&/*6!+-&!6-+,-6!(D)->(-6!'*&'-!(&!(.!X3I,'-!1(!
.*!1-+(&+,*!+-3-!(&!(.!1(!.*!,&5(6',7*+,0&#!!!



Vicerrectorado de Internacionalización (Universidad de Sevilla) 
 

PLAN ESTRATÉGICO DE INTERNACIONALIZACIÓN 
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
!

! #(!

"G# C.*I-)*+,0&!1(!>)-'-+-.-6!>*)*!(.!1(6*))-..-! E! 6(7D,3,(&'-!1(! .-6!*+D()1-6!
+-&! ,&6','D+,-&(6!1(!(1D+*+,0&!6D>(),-)! ,&'()&*+,-&*.(6#!C&!(6'(! 6(&',1-B! 6(!
>)('(&1(! (6'*I.(+()! +),'(),-6! >*)*! .*6! D&,5()6,1*1(6! +-&! .*6! MD(! :,)3*)! .-6!
*+D()1-6B! (&! :D&+,0&! 1(! 6D! &*'D)*.(/*B! *6W! +-3-! (.! (6'*I.(+,3,(&'-! 1(!
>)-+(1,3,(&'-6! MD(! >()3,'*&! D&! *1(+D*1-! )(7,6')-! E! 6(7D,3,(&'-! 1(! .-6!
1,:()(&'(6!+-&5(&,-6!:,)3*1-6#!
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! #)!

D*=*K(T$7$Y$4$#3#($",&-"3%$."34(
!

J*!D&,5()6,1*1!*+'D*.!1(6(3>(L*!6D!*+',5,1*1!(&!D&!3D&1-!7.-I*.!(&!(.!MD(!
.-6! (6'D1,*&'(6! 6(.(++,-&*&! 1-&1(! 1(6*))-..*)! 6D! :-)3*+,0&! (&! D&! (6+(&*),-!
7(-7)X:,+-!3X6!*3>.,-B!*.!',(3>-!MD(!.-6!,&5(6',7*1-)(6!1(6*))-..*&!6D6!')*I*Q-6!(&!
D&*! +)(+,(&'(! +-&(N,0&! +-&! +-.(7*6! 1(! '-1-! (.!3D&1-#! C6'(! +-&'(N'-! >)-3D(5(!
MD(!3D+]*6!D&,5()6,1*1(6B!+-3-!.*!K&,5()6,1*1!1(!=(5,..*B!>()6,7*&!+-&5()',)6(!(&!
D&*!!"#$%&'$())*+,-./#)-05B!(6'-!(6!D&*!D&,5()6,1*1!1(!(N+(.(&+,*!E!>)(6',7,-!7.-I*.B!
:)(&'(! *! *MD(..*6! -')*6! +-&! D&! 3*)+*1-! (&:-MD(! .-+*.#! C6'*! -),(&'*+,0&! 7.-I*.!
,3>.,+*! &-! 60.-! ,&'()&*+,-&*.,/*)! .*6! *+',5,1*1(6! ')*1,+,-&*.(6! MD(! 1(6(3>(L*! .*!
D&,5()6,1*1B!6,&-!'*3I,S&B!6D!5,6,I,.,1*1#!C6'*!.W&(*!')*'*!>)(+,6*3(&'(!1(!+-&6(7D,)!
*.+*&/*)!.*!3XN,3*!5,6,I,.,1*1!,&'()&*+,-&*.!1(!.*6!*+',5,1*1(6!1(6*))-..*1*6!>-)!.*!
K&,5()6,1*1! 1(! =(5,..*! (&! 6D6! ')(6! 7)*&1(6! X)(*6! 1(! ')*I*Q-[! :-)3*+,0&B!
,&5(6',7*+,0&! E! ')*&6:()(&+,*B! *6W! +-3-! (.! 1(6*))-..-! E! :-)'*.(+,3,(&'-! 1(! .*!
)(>D'*+,0&!E!&-'-),(1*1!T,3*7(&!1(!3*)+*V!1(!.*!K&,5()6,1*1!1(!=(5,..*#!C6'*!.W&(*!
>,5-'*!6-I)(!1-6!7)*&1(6!X)(*6!1(!')*I*Q-#!!
!

J*!>),3()*B!(6!.*!3(Q-)*!(&!(.!>-6,+,-&*3,(&'-!1(!.*!K&,5()6,1*1!1(!=(5,..*!
(&!.-6!1,:()(&'(6!)*&c,&76!D&,5()6,'*),-6!&*+,-&*.(6!EB!6-I)(!'-1-B! ,&'()&*+,-&*.(6B!
+-&6+,(&'(6! 1(! MD(!1,+]-!>-6,+,-&*3,(&'-! +-&6','DE(! *+'D*.3(&'(! .*! :D(&'(!3X6!
)(.(5*&'(! 1(! 5,6,I,.,1*1! ,&'()&*+,-&*.#! J*! (5*.D*+,0&! ,&'()&*+,-&*.! 1(! D&*!
D&,5()6,1*1!6(!*>-E*!(&!.*!5,6,I,.,1*1!1(!6D6!*+'D*+,-&(6#!C6'*!(5*.D*+,0&!6(!)(*.,/*!
:D&1*3(&'*.3(&'(!*! ')*5S6!1(! .-6! )*&c,&76!D&,5()6,'*),-6!MD(!*&*.,/*&!1,:()(&'(6!
(.(3(&'-6!1(!.*!*+',5,1*1!,&'()&*+,-&*.!MD(!1(6*))-..*&#!F6,3,63-B!.*!*')*++,0&!1(!
*.D3&-6!E!>)-:(6-)(6!1(!-')*6!D&,5()6,1*1(6!(N')*&Q()*6!*6W!+-3-!.*!+*>'*+,0&!1(!
:-&1-6! '*&'-! >_I.,+-6! +-3-! >),5*1-6B! 5*! *! 1(>(&1()! +*1*! 5(/! 3X6! 1(.!
>-6,+,-&*3,(&'-!1(!.*!K&,5()6,1*1!1(!=(5,..*!(&!(6'-6!)*&c,&76#!!

!
J*! 6(7D&1*! +-&6,6'(! (&! 3(Q-)*)! E! >-'(&+,*)! .*! ,3*7(&! 1(! 3*)+*! 1(! .*!

K&,5()6,1*1!1(!=(5,..*B!*6-+,*1*!*!*'),ID'-6!1(!>)(6',7,-B!(N+(.(&+,*!E!+*.,1*1!1(!6D6!
*+',5,1*1(6#!J*!,1(*!(6(&+,*.!(6!]*+()!5,6,I.(!,&'()&*+,-&*.3(&'(!MD(!.*!K&,5()6,1*1!
1(!=(5,..*!(6!D&*!ID(&*!,&6','D+,0&!>*)*!:-)3*)6(!(!,&5(6',7*)#!

!
!
!
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! $+!

!
NYZ&,$6.7'!!
!

• %&+)(3(&'*)! .*! 5,6,I,.,1*1! ,&'()&*+,-&*.! 1(! .*! >)-1D++,0&! +,(&'W:,+*!
1(6*))-..*1*! (&! .*! K&,5()6,1*1! 1(! =(5,..*B! >)-3-5,(&1-! MD(! +*1*! 5(/! D&!
3*E-)!>-)+(&'*Q(!1(!,&5(6',7*+,-&(6!6(*&!5,6,I.(6!,&'()&*+,-&*.3(&'(#!!

• %&+)(3(&'*)! .*! 5,6,I,.,1*1! ,&'()&*+,-&*.! 1(! .*! -:()'*! :-)3*',5*B! -:,+,*.! E!
>)->,*B!MD(!6(!)(*.,/*!(&!.*!K&,5()6,1*1!1(!=(5,..*B!]*+,S&1-.*!*')*+',5*!>*)*!
>-'(&+,*.(6!(6'D1,*&'(6!,&'()&*+,-&*.(6#!

• A(6*))-..*)! E! >-'(&+,*)! .*! ,3*7(&! 1(! 3*)+*! 1(! .*! K&,5()6,1*1! 1(! =(5,..*B!
*6-+,*1*!*!*'),ID'-6!)(.*+,-&*1-6!+-&!.*!(N+(.(&+,*!(&!6D!:-)3*+,0&!E!(&!(.!
&,5(.!1(!6D!,&5(6',7*+,0&#!

(
2C"&37(#&(3%,/3%$0"'(
(

""# r(&()*)!E!1,:D&1,)!(&')(! .-6! ,&5(6',7*1-)(6!1(! .*!K&,5()6,1*1!1(!=(5,..*!D&!
>)-'-+-.-!1(!:,)3*!E!>)-3-5()!(.!D6-!1(!.*!:,)3*!D&,:,+*1*!1(.!,&5(6',7*1-)B!
+-&! (.! :,&! 1(! (5,'*)! MD(! D&! 1('()3,&*1-! >-)+(&'*Q(! 1(! ,&5(6',7*+,-&(6!
1(6*))-..*1*! >-)! ,&5(6',7*1-)(6! 1(! .*! K&,5()6,1*1! 1(! =(5,..*! &-! 6(*!
)(+-&-+,1-!>-)!1(:,+,(&+,*6!(&!.*!*6,7&*+,0&!1(!6D!*:,.,*+,0&#!

"<# %&+)(3(&'*)! .*! >)(6(&+,*! 1(! .*! K&,5()6,1*1! 1(! =(5,..*! (&! >.*'*:-)3*6!
,&'()&*+,-&*.(6! 1(! (6'D1,*&'(6! (&! .*6! MD(! 6(! -:)(+(! ,&:-)3*+,0&! 6-I)(! .*!
-:()'*!:-)3*',5*!1(!.*!K&,5()6,1*1!1(!=(5,..*!*6W!+-3-!1(!.*6!&(+(6,1*1(6!E!
')X3,'(6!&(+(6*),-6!>*)*!+D)6*)!1,+]-6!(6'D1,-6!(&!.*!K&,5()6,1*1!1(!=(5,..*#!

"p# A(6*))-..*)!D&!(&:-MD(!7.-I*.!1(!.*!>X7,&*!x(I!1(!.*!K&,5()6,1*1!1(!=(5,..*B!
MD(! 6(*! *')*+',5*! '*&'-! >*)*! >-'(&+,*.(6! (6'D1,*&'(6! +-3-! >-6,I.(6!
,&5(6',7*1-)(6! 5,6,'*&'(6#! C6'(! (&:-MD(! 7.-I*.! 1(I(! >()3,',)! *! +D*.MD,()!
>()6-&*! (N'()&*! *! .*! ,&6','D+,0&! E! (&! 1,:()(&'(6! ,1,-3*6B! -I'(&()!
,&:-)3*+,0&!6-I)(! .*!K&,5()6,1*1!1(!=(5,..*!E!6-I)(!+03-!*+()+*)6(!*!(..*B!
1(6'*+*&1-!.*6!:-)'*.(/*6!1(!.*!K&,5()6,1*1!1(!=(5,..*!*!&,5(.!,&'()&*+,-&*.#!

"n# %1(&',:,+*+,0&!E!1,:D6,0&!1(!(7)(6*1-6!(!,&5(6',7*1-)(6!1(!.*!K&,5()6,1*1!1(!
=(5,..*!1(!)(+-&-+,1-!>)(6',7,-!,&'()&*+,-&*.#!=(!')*'*!1(!7(&()*)!D&*!)(1!1(!
3,(3I)-6!MD(!>()'(&(+(&!-!]*&!>()'(&(+,1-!*! .*!+-3D&,1*1!D&,5()6,'*),*!
1(! .*! K&,5()6,1*1! 1(! =(5,..*! E! MD(! ]-E! +D(&'*&! +-&! D&! '+##-'+$+4!
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! $*!

,&'()&*+,-&*.!1(!>),3()!&,5(.#!C&!+*6-!1(!6()!(7)(6*1-6!1(!.*!K&,5()6,1*1!1(!
=(5,..*B!6(!>)('(&1(!1,:D&1,)!.*!+*.,1*1!1(!.*!:-)3*+,0&!TdT"*/)0+%-U*/,*$(*>?e!
-!dE)0+%-R*/,*$(*>?eVB!E!(&!+*6-!1(!6()!1-+(&'(!-!,&5(6',7*1-)(6B!.*!,1(*!(6!
>-&()!(&!5*.-)! .*!(N+(.(&+,*!1(! .*!K&,5()6,1*1!1(!=(5,..*!(&!1('()3,&*1*6!
X)(*6#!!

"k# A(6*))-..*)!D&*!>-.W',+*!,&'(7)*.!1(!+-3D&,+*+,0&!MD(!,3>D.6(!.*!1,:D6,0&!1(!
.*!-:()'*!:-)3*',5*!1(!.*!K&,5()6,1*1!1(!=(5,..*B!(6>(+,*.3(&'(!(&!*MD(..-6!
'W'D.-6! MD(! >D(1*&! '(&()! D&*! 3*E-)! -),(&'*+,0&! ,&'()&*+,-&*.B!
(6>(+,*.3(&'(!(&!(.!X3I,'-!1(!.-6!3*6'()6!T-:,+,*.(6!E!>)->,-6V!E!1-+'-)*1-#!

<P# @-&()! (&! 3*)+]*! D&*! >-.W',+*! 1(! +-3D&,+*+,0&! ,&6','D+,-&*.! 6-I)(! (.!
>-6,+,-&*3,(&'-! ,&'()&*+,-&*.! 1(! .*! K&,5()6,1*1! 1(! =(5,..*B!
:D&1*3(&'*.3(&'(! +-&! )(.*+,0&! *! .-6! 1,:()(&'(6! )*&c,&76! D&,5()6,'*),-6!
T>X7,&*!x(IV#!!

<$# YC3I*Q*1-)(6!1(! .*!K=Z[!>)->,+,*)!MD(! '*&'-! ,&5(6',7*1-)(6! +-3-!*.D3&-6!
(N')*&Q()-6!*+'_(&!+-3-!5(]W+D.-6!1(!+-&(N,0&!(&')(!&D(6')*!D&,5()6,1*1!E!
(.!)(6'-!1(.!3D&1-#!
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! $"!

D*B*K(P.:?&,&"%$37($",&-%/4,/-34&7(F(&"($#$.:37(
!

C.! 1(6*))-..-!1(! .*! ,&'()&*+,-&*.,/*+,0&!1(! .*!K&,5()6,1*1!1(! =(5,..*! (&! 6D6!
:*+('*6!1(!:-)3*+,0&B!,&5(6',7*+,0&!E!')*&6:()(&+,*!1(!+-&-+,3,(&'-!(!,&&-5*+,0&B!
(N,7(!3(Q-)*)!(.!&,5(.!1(!.*6!+-3>('(&+,*6!(&!)(.*+,0&!+-&!(.!1-3,&,-!1(!,1,-3*6B!
(6>(+,*.3(&'(!(.! ,&7.S6B!*6W!+-3-!1(!-')*6!+-3>('(&+,*6! ,&'()+D.'D)*.(6B! '*&'-!1(!
.-6! (6'D1,*&'(6B! +-3-!1(.! @A%! E! @F=! 1(! .*!K&,5()6,1*1! 1(! =(5,..*#! C6'*! &(+(6,1*1!
*:(+'*!*!.-6!')(6!+-.(+',5-6!(6(&+,*.(6!1(!.*!K&,5()6,1*1!1(!=(5,..*!E!*')*5,(6*!'-1*6!
.*6!*+',5,1*1(6!MD(!(&!(..*!6(!1(6*))-..*&#!!
!
! C&!.*!,&5(6',7*+,0&B!(6!*+'D*.3(&'(!,3>)(6+,&1,I.(!.*!>*)',+,>*+,0&!(&!:-)-6!
,&'()&*+,-&*.(6!E! .*! +-.*I-)*+,0&!+-&!(MD,>-6!3D.',+D.'D)*.(6#!@*)*!(..-B!(.! ,&7.S6B!
+-3-!,&1D1*I.(!.(&7D*!1(!.*!+,(&+,*!*+'D*.B!+-&6','DE(!D&!)(MD,6,'-!IX6,+-!>*)*!(.!
1(6*))-..-! 1(! D&*! ,&5(6',7*+,0&! 1(! >),3()! &,5(.! ,&'()&*+,-&*.#! F6,3,63-B! .*!
+-.*I-)*+,0&!(&!>)-E(+'-6!,&'()&*+,-&*.(6!+-&!,&5(6',7*1-)(6!1(!1,:()(&'(6!>*W6(6!
,3>.,+*! (6'*I.(+()! >)-+(6-6! 1(! +-3D&,+*+,0&B! &(7-+,*+,0&! E! 1(6*))-..-! 1(!
*+',5,1*1(6!(&')(!,&5(6',7*1-)(6!1(!1,:()(&'(6!+D.'D)*6B!>-)!.-!MD(!6(!]*+(!+*1*!5(/!
3X6!&(+(6*),-!+-&'*)!+-&+,()'*6!+*>*+,1*1(6!1(!7(6',0&!,&'()+D.'D)*.!>-)!>*)'(!1(!
.-6!,&5(6',7*1-)(6!1(!.*!K&,5()6,1*1!1(!=(5,..*#!
!
! C&!(.!X3I,'-!1(!.*!:-)3*+,0&B!(.!1(6*))-..-!1(!>-6,I.(6!'W'D.-6!+-&QD&'-6!+-&!
,&6','D+,-&(6!D&,5()6,'*),*6!,&'()&*+,-&*.(6B!E!.*!+)(+,(&'(!>)(6(&+,*!1(!(6'D1,*&'(6!
:-)X&(-6! (&! .*6! *D.*6! 1(! .*! K&,5()6,1*1! 1(! =(5,..*B! >)-3D(5(! .*! &(+(6,1*1! 1(!
1(6*))-..*)! .*6! +*>*+,1*1(6! ,&'()+D.'D)*.(6! E!3(Q-)*)!(.! &,5(.!1(! ,1,-3*6! '*&'-!1(!
&D(6')-6!>)-:(6-)(6!(! ,&5(6',7*1-)(6B!+-3-!1(! .-6!>)->,-6!(6'D1,*&'(6!E!>()6-&*.!
1(.! @F=B! >*)*! .*! >)(6'*+,0&! 1(! 6()5,+,-6! *! D&*! +-3D&,1*1! D&,5()6,'*),*!
+)(+,(&'(3(&'(! ,&'()&*+,-&*.#! 9-1-6! (..-6! ]*&! 1(! 1(6*))-..*)! .*! +*>*+,1*1! 1(!
+-3D&,+*+,0&! +-&!>()6-&*6! >)-+(1(&'(6! 1(! 1,:()(&'(6! +-&'(N'-6! +D.'D)*.(6! EB! (&!
3D+]-6!+*6-6B!6(!]*+(!&(+(6*),-!+-3D&,+*)6(!(&!6D6!>)->,-6!,1,-3*6!1(!-),7(&!-B!
(&! '-1-! +*6-B! (&! ,&7.S6#! 2,&*.3(&'(B! &-!>-1(3-6!-.5,1*)!MD(!(.!3()+*1-! .*I-)*.!
*+'D*.!')*6+,(&1(!.*6!:)-&'()*6!&*+,-&*.(6#!C&!(.!+-&'(N'-!*+'D*.B!.-6!(6'D1,*&'(6!1(!
.*! K&,5()6,1*1! 1(! =(5,..*! 1(I(&! 1(6*))-..*)! .*6! +*>*+,1*1(6! ,&'()+D.'D)*.(6! E! (&!
,1,-3*6! &(+(6*),*6! >*)*! ,&'(7)*)6(! (&! D&! 3()+*1-! 1(! ')*I*Q-! 7.-I*.! +-&! .*6!
6D:,+,(&'(6!7*)*&'W*6#!!
(
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! $#!

NYZ&,$6.7'(
(

• ?(Q-)*)! .*6! +*>*+,1*1(6! ,&'()+D.'D)*.(6! 1(! .-6! (6'D1,*&'(6B! 1(.! @A%! ! E! 1(.!
@F=!MD(!:*+,.,'(&!(.!1(6*))-..-!1(!6D!.*I-)!(&!D&!+-&'(N'-!7.-I*.B!E!(&!.*!MD(!
.*!+-3D&,1*1!D&,5()6,'*),*!6(!]*+(!+)(+,(&'(3(&'(!,&'()&*+,-&*.#!

• %&+)(3(&'*)!(.!&,5(.!1(!,1,-3*6B!+-&!(6>(+,*.!S&:*6,6!(&!(.!,&7.S6B!1(!'-1*!.*!
+-3D&,1*1! D&,5()6,'*),*#! F! .-6! (6'D1,*&'(6B! >*)*! :*+,.,'*).(6! 6D!
,&+-)>-)*+,0&! *! >D(6'-6! 1(! ')*I*Q-! +-&! ,&1(>(&1(&+,*! 1(! 6D! DI,+*+,0&!
:W6,+*! T3()+*1-! 7.-I*.! 1(! ')*I*Q-VR! *.! @A%! >*)*! (.! 1(6*))-..-! 1(!
,&5(6',7*+,-&(6!+-&!5,6,I,.,1*1! ,&'()&*+,-&*.B! E! :*+,.,'*)! 6D!>*)',+,>*+,0&!(&!
:-)-6B!*.,*&/*6!E!>)-E(+'-6!1(!)(.(5*&+,*! ,&'()&*+,-&*.R!E!*.!@F=B!>*)*!D&*!
3(Q-)! >)(6'*+,0&! 1(! 6D6! 6()5,+,-6! *! D&*! +-3D&,1*1! D&,5()6,'*),*!
+)(+,(&'(3(&'(!,&'()&*+,-&*.#!

!
2C"&37(#&(3%,/3%$0"'(
!

<4# 2-3(&'*)! .*! :-)3*+,0&! (&! ,1,-3*6! >*)*! '-1-6! .-6! (6'*3(&'-6! 1(! .*!
+-3D&,1*1!D&,5()6,'*),*!T(6'D1,*&'(6B!@A%!E!@F=V#!

<8# C6'*I.(+()!D&!&,5(.!3W&,3-!1(! ,1,-3*!(N')*&Q()-!>*)*! .-6!7)*1D*1-6!1(! .*!
K&,5()6,1*1!1(!=(5,..*#!

<G# @)-3-5()!(.!1(6*))-..-!1(!'W'D.-6!(&!,1,-3*!(N')*&Q()-!T,&7.S6V!(&!(.!X3I,'-!
1(!.-6!(6'D1,-6!1(!>-6'7)*1-6!T3*6'()!E!1-+'-)*1-V#!!

<"# g(:-)/*)!(.!>.*&!1(!>-.W',+*!.,&7oW6',+*!1(!.*!K&,5()6,1*1!1(!=(5,..*!T@JK=V!
<<# @-'(&+,*)!(.!%&6','D'-!1(!%1,-3*6!!
<p# @)->,+,*)!6(3,&*),-6!-!Q-)&*1*6!3D.',+D.'D)*.(6!
<n# 2-3(&'*)! .-6! +-&5(&,-6! 1(! +-.*I-)*+,0&! +-&! ,&6','D+,-&(6! MD(! :*+,.,'*&! .*!

+-&(N,0&!3D.',+D.'D)*.!E!.,&7oW6',+*!(&')(!(6'D1,*&'(6#!
<k# @)->,+,*)!.*!:,7D)*!1(.!*.D3&-b'D'-)!(&!(.!X3I,'-!,&'()&*+,-&*.B!:*+,.,'*&1-!.*!

Y,&'()&*+,-&*.,/*+,0&!(&!+*6*Z#!!!
!
!
!
!
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! $$!

E*K( +U92+PRP+NL><( 9RIR( 2R( W><M+QL( ]( 9;><MR( >L( URIP^R( O>2( 92RL(
><MIRMVW+PN(O>(+LM>ILRP+NLR2+SRP+QL(O>(2R(;L+T>I<+ORO(O>(<>T+22R((
(
! J-6!1,:()(&'(6!-IQ(',5-6!MD(!6(!>.*&'(*&!(&!(.!>)(6(&'(!1-+D3(&'-!60.-!6(!
*.+*&/*)*&!6,!6(!+D(&'*!+-&! .*! ,3>.,+*+,0&!E!(.!+-3>)-3,6-!1(!'-1*! .*!+-3D&,1*1!
D&,5()6,'*),*#!!C6'*B!1(I(!+-3>)(&1()!MD(!.*!,&'()&*+,-&*.,/*+,0&!]*!1(Q*1-!1(!6()!
D&! *6>(+'-! 3X6! 1(! .*! 5,1*! D&,5()6,'*),*B! >*)*! +-&5()',)6(! (&! D&! )(MD,6,'-!
,3>)(6+,&1,I.(!>*)*!+-&:,7D)*)!.*!D&,5()6,1*1!1(.!:D'D)-#!!
!
! @-)!(6'*!)*/0&B!(&!(.!+-&QD&'-!1(!.*6!3X6!1(!6(6(&'*!.W&(*6!1(!*+'D*+,0&!MD(!
)(+-7(!(6'(!>.*&!(6')*'S7,+-!a!+-&+)('*3(&'(B!8k!-IQ(',5-6!E!<k!.W&(*6!1(!')*I*Q-!bB!
6(!(&+D(&')*&!,3>.,+*1-6!'-1-6!E!+*1*!D&-!1(!.-6!1,:()(&'(6!+(&')-6!E!0)7*&-6!MD(!
+-&:-)3*&!.*!K&,5()6,1*1!1(!=(5,..*B!+-&!6D!(MD,>-!1(!7-I,()&-!*!.*!+*I(/*#!9-1-6!
6D6! 5,+())(+'-)*1-6! b,&5(6',7*+,0&B! ')*&6:()(&+,*! '(+&-.07,+*B! -)1(&*+,0&!
*+*1S3,+*B! >)-:(6-)*1-B! >-6'7)*1-B! (6'D1,*&'(6B! ,&6','D+,-&*.! EB! >-)! 6D>D(6'-B!
,&'()&*+,-&*.,/*+,0&bB!>-1)X&!+-3>)-I*)!+-3-!D&!*3>.,-!+-&QD&'-!1(!.-6!-IQ(',5-6!
E!.W&(*6!1(!')*I*Q-!>)->D(6'-6!)(+*(&!6-I)(!6D6!X)(*6!1(!)(6>-&6*I,.,1*1B!>-&,(&1-!
1(! 3*&,:,(6'-! .*! (6')D+'D)*! 3*'),+,*.! MD(! 1*! 6D6'(&'-! *.! 1(6*))-..-! 1(.! >)(6(&'(!
>.*&#! C&! 1(:,&,',5*B! .*! ,&'()&*+,-&*.,/*+,0&! 1(I(! 6()! (&'(&1,1*! (&! &D(6')*!
D&,5()6,1*1! +-3-! D&! )(+D)6-! 1(! +*)X+'()! ')*&65()6*.! MD(! *:(+'*! E! 6(! (N',(&1(! *!
'-1-6!E!+*1*!D&-!1(!.-6!X3I,'-6!1(!6D!*+'D*+,0&!*+*1S3,+*#!
!

!mD&'-!*!(6'(!+-3>)-3,6-!1(!+*)X+'()!7.-I*.B!&-!>-1(3-6!1(Q*)!1(!6(L*.*)!
MD(!+-&'*3-6!+-&!D&!+(&')-!(6>(+W:,+-B!(.!;(&')-! %&'()&*+,-&*.!1(! .*!K&,5()6,1*1!
1(!=(5,..*B!(&!(.!MD(!)(+*(!.*!:D&+,0&!>),&+,>*.!1(!1(6*))-..*)!E!>-&()!(&!5*.-)!+*1*!
D&*! 1(! (6'*6! >)->D(6'*6#! ;-3-! +(&')-! 1(! ,&'()&*+,-&*.,/*+,0&! 1(! '-1*! .*!
D&,5()6,1*1B! 6()X! )(6>-&6*I.(! 1(! *ED1*)! *! +--)1,&*)! E! :*+,.,'*)! MD(! .*6! .W&(*6!
>)->D(6'*6! >D(1*&! 6()! >D(6'*6! (&! 3*)+]*! EB! +-&! (..*B! *.+*&/*)! .-6! -IQ(',5-6!
3*)+*1-6#!!
!
! ;-3-!](3-6!6(L*.*1-!*!.-!.*)7-!1(!.*6!>X7,&*6!>)(+(1(&'(6B!3D+]*6!1(!.*6!
*+',5,1*1(6! >.*&'(*1*6! ',(&(&! E*! 6D! 7()3(&! (&! 1('()3,&*1*6! X)(*6! 1(! .*!
K&,5()6,1*1!1(!=(5,..*B!E! 60.-!&(+(6,'*&!1(!D&!>(MD(L-! ,3>D.6-!>*)*!*.+*&/*)! .-6!
-IQ(',5-6!1(6(*1-6#! ! C&! (6'(! 6(&',1-!>-1(3-6!1(6'*+*)B! (&')(!-')*6B! *+'D*+,-&(6!
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! $%!

+-3-! =Fj%K=B! @JK=B! K=bC3>)(&1(! -! '-1*! .*! *3>.,*! E! (N'(&6*! (6')D+'D)*!
1(6*))-..*1*!*.)(1(1-)!1(.!>)-7)*3*!C)*63D6#!C&!(6'*!3,63*! .W&(*! 6(!(&+D(&')*B!
'*3I,S&B! (.! ;(&')-! 1(! 2-)3*+,0&! @()3*&(&'(! T;2@VB! MD(! +-I)*! D&! &D(5-!
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