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Tabla 1. Contenidos relativos a la Importancia de la Energía, Desarrollo sostenible y Ventajas (Vent.) e Inconvenientes (Incon.)sobre las Implicaciones 
Ambientales y Económicas de las fuentes de energía renovable (ER) y no renovables !"#$%
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,2-# '-850+# 20# 2-# 38/(+#,2# (8(# ,)=)38-*',2(# TL)5l021#Ö#S+,/94821;# B]]Vo#M+0*)2-;#
M+0*)2-;#Ö#E2g';#B]]\W%#H0#2(*2#(20*),+;#@'0#6/+-)=2/',+#-+(#2(*8,)+(#20#-+(#782#(2#
'.+/,'#-'#)0=-8203)'#/2396/+3'#,2#-'#='5)-)'#20#-'(#,)=)38-*',2(#,2-#0)g+#<#:)32:2/(';#
'680*'0,+#'-480+(#,2#2--+(#782#-+(#='3*+/2(#,2#/2()-)203)'#<#6/+*233)D0#/2(8-*'0#'#-'#
:21#,2#:'/)'.-2(#62/(+0'-2(#,2-#'-850+#3+0#aH?#<#,2-#'6+<+#,2-#52,)+#20#2-#782#
l(*2# (2# ,2('//+--';# 2(623)'-520*2# ,2-# ='5)-)'/%# ?-# 6'/232/;# 2(# 6/2:)().-2# 782# -'#
6/2(203)'# ,2# 80# 20*+/0+# ='5)-)'/# 782# 6/+6+/3)+02# (+6+/*2# 25+3)+0'-;# 38),',+# <#
2(*958-+#'#-+(#0)g+(#3+0#aH?#2(*)58-2#(8#,2('//+--+;#+38//)20,+#'#-'#)0:2/('#'0*2#
3+0*2>*+(# ,2(=':+/23),+(# T?-+5'/;# B]]"o# M'/b(# B]]"o# El/21;# `2//);# M2-)ã;# Ö#
M)/'0,';# B]]^o# S8)1;# B]]$W%# E+/# -+# *'0*+;# -'# '6-)3'3)D0# ,2# '33)+02(# 2(6239=)3'(#
+/)20*','(# '# 6+*203)'/# -+(# ='3*+/2(# 6/+*23*+/2(# <# '5+/*)48'/# -+(# ,2# /)2(4+# 20# 2-#
3'(+#,2# -'(#aH?#2>)42#6/2:)'520*2#80'# ),20*)=)3'3)D0# 3+0*2>*8'-# <# '56-)'#,2# -+(#
5)(5+(;#782# ='3)-)*2#80'# )0*2/:203)D0#4-+.'-)1',+/'#20# -'#782#(2#6+*203)20# *+,+(#
-+(#'(623*+(#=':+/'.-2(#<#(2#)0*20*20#,)(5)08)/#-+(#024'*):+(%#

H0# .'(2# '# -+# 2>682(*+;# 2-# 6/2(20*2# '/*938-+# *)202# 3+5+# +.G2*):+# 3+0+32/# -'(#
6+().)-),',# ,2# )0*2/:203)D0# 3+0*2>*8'-# 20# aH?# 782# +=/232# 2-# 20*+/0+# ,2-# @+4'/%#
E'/'# 2--+;# (2# @'# --2:',+# '# 3'.+# 80# '0A-)()(# ,2# */'.'G+(# 68.-)3',+(# '# 0):2-#
)0*2/0'3)+0'-#20#/2-'3)D0#'#-'#='5)-)'#3+5+#52,)+#6'/'#52G+/'/#-'#()*8'3)D0#,2#-+(#
0)g+(#3+0#aH?%#

)
0(6"2"$".c,)
ESN&HaKMKHO_N#aH#JÜFknHa?#Q#?OiCKFKF%#

E'/'# --2:'/# '# 3'.+# 2(*2# */'.'G+# (2# @'# 6/+32,),+# )0)3)'-520*2# '# /2'-)1'/# 80'#
.I(782,'# '3*8'-)1','# ,2# 2>62/)203)'(# 2569/)3'(# /2-'3)+0','(# 3+0# -'# *25A*)3'# ,2#
)0*2/l(%# E'/'# 2--+# (2# @'0# )0*/+,83),+# 20# .'(2(# ,2# ,'*+(# 2(623)'-)1','(# 20# *25'(#
6()3+2,83'*):+(# -+(# *l/5)0+(# 2(6239=)3+(# 8(8'-520*2# 8*)-)1',+(# 3+5+# ()0D0)5+(;#
*'0*+#20#2(6'g+-#3+5+#20#)04-l(;#*%.%1"$&#*(-)*()#F0(+*%I#\(B)*%.%1"$&#*(-)(-F(1J.%1#-)
*() #F0(+*%I#\(B) *%-$(S%#B) *%-1#$1"$%#B) *%-M0#.J## <# *+,+# 2--+# 20# )0*2//2-'3)D0# 3+0# -'#
*2/5)0+-+49'#/2-'3)+0','#3+0#-'#='5)-)'#<#2-#.'3b4/+80,#='5)-)'/#T6',/2(;#6'/20*'-;#
='5)-)';#@+4'/;#3'('W%#`)0'-)1','(#-'(#62(78)('(#(2#6/+32,)D#'#-'#3-'()=)3'3)D0#,2#-+(#
*/'.'G+(# 203+0*/',+(%# H0# 2(*2# (20*),+# (2# @'0# -+3'-)1',+# ()2*2# )0:2(*)4'3)+02(#
2(6239=)3'(#--2:','(#'#3'.+#20#-'#I-*)5'#,l3','#20#-'(#782#(2#6/+6+020#5l*+,+(#,2#
)0*2/:203)D0#2(6239=)3'#3+0#='5)-)'(#,2#'-850+(#3+0#aH?#,2#,)=2/20*2(#*)6+-+49'(;#



 U!#

320*/A0,+(2#,+(#,2# 2--'(# 20# -'(#aH?#20# 2-# -2048'G2# TaH?YCW;# 38'*/+# 20# -'# -23*8/'#
TaH?YCH&W;#80'#20#-'#2(3/)*8/'#TaH?YHW#<#0)0480'#20#-'(#aH?#,2#-'(#5'*25A*)3'(%#

E+/# I-*)5+# (2# @'0# '0'-)1',+# 3','# 80+# ,2# -+(# */'.'G+(# -+3'-)1',+(;# '*20,)20,+#
6/)03)6'-520*2#'-#*)6+#,2#aH?#'.+/,',+;#-'#=+/5'3)D0#+=/23),'#'#-'#='5)-)';#2-#*)6+#
,2#*/'*'5)20*+#'#'6-)3'/#3+0#2-#'-850+#<#-+(#/2(8-*',+(#+.*20),+%#?#3+0*)08'3)D0#(2#
,2(3/).20#6+/# *'0*+# 2(*+(# '(623*+(# +=/23)l0,+(2# =)0'-520*2#80'(# 3+03-8()+02(# '-#
/2(623*+#,2#(8#'0A-)()(%#

#
*(&%$6,2"&)
C'# )0*2/:203)D0# 2,83'*):'# 20# -'(# aH?# ,2(,2# 80'# 62/(623*):'# )03-8():'# 3+0(),2/'#
3+5+# 2-2520*+# 3/83)'-# -'# 3+-'.+/'3)D0# 6/+=2()+0'-Y='5)-)';# ,2# 5+,+# 782# -'(#
'3*):),',2(# 3+0*2>*8'-)1','(# 20# -'(# 782# (2# 3+0*256-2# '-# 0)g+# 3+0# aH?;# ,2# -'#
*)6+-+49'# 782# (2';# <# -+(# 20*+/0+(# /2'-2(# 20# -+(# 782# (2# 6/+,8320# -'(# ,)=)38-*',2(;#
252/42# 3+5+# 80'# ,2# -'(# '-*2/0'*):'(# /23+520,'.-2(# 20# 2-# */'*'5)20*+# ,2# 2(*'(#
,)=)38-*',2(%##

H0#2(*2#(20*),+;#'.+/,'0,+#20#6/)52/#-84'/#-'(#,)=)38-*',2(#,2-#-2048'G2#TaH?YCW;#-'#
='5)-)'# 252/42# 3+5+# 80'# D6*)5'# +63)D0# ,2# */'*'5)20*+# <'# 782;# 20*/2# +*/+(#
'(623*+(;# 62/5)*2# -'# )0*2/:203)D0# 20# 2:20*+(# 2(6+0*A02+(# <# ()*8'3)+02(# ,2#
3+580)3'3)D0#=+/*8)*'#,2-#0)g+#782#(8/420#20#/8*)0'(#,)'/)'(;#*'-#<#3+5+#2:),203)'0#
'-480+(#*/'.'G+(#6/A3*)3+(%#

?(9;# 20# 2-# 'g+# B]]!;# k8)0*'0'# ,2('//+--D# 80# */'.'G+# +/)20*',+# '# 3+56/20,2/# -'(#
0232(),',2(# 2,83'*):'(#,2# 3','#0)g+# '# 6'/*)/# ,2-# 2(*8,)+#,2# -+(# 3+0*2>*+(# 20# -+(#
782# (2# ,2('//+--'# 6'/'# ,'/# 80'# /2(682(*'# 2,83'*):'# '# -'(# 5)(5'(# ,2(,2# -'#
)56-)3'3)D0# # ='5)-)'Y2(382-'%# E'/'# --2:'/# '# 3'.+# 2(*'# 2>62/)203)';# 3+0*D# 3+0# -'#
6'/*)3)6'3)D0# ,2# ,+(# ='5)-)'(# 20# -'(# 38'-2(# @'.9'# 0)g+(# 3+0# aH?YC%# H-# */'.'G+# (2#
=80,'520*'.'# 20# 2-# '6+/*2#58*8+# 20*/2# -'(# ='5)-)'(# <# -'# 2(382-'# ,2# ,2(*/21'(# <#
2>62/)203)'(#6/+6)'(%#E'/'#2--+;# )0)3)'-520*2#(2#--2:D#'#3'.+#80'#/280)D0#3+0G80*'#
='5)-)'(Y6/+=2(+/2(#20#-'#782#(2#-2(#6/2(20*D#'#'5.+(#2-#6/+4/'5'#,2#)0*2/:203)D0%#
H0#80#(2480,+#5+520*+;#(2#6-'0*2D#80#6/+32(+#2(6239=)3+#,2#2:'-8'3)D0#+/)20*',+#
6/)03)6'-520*2# '# 3+0+32/# -'# :)()D0# ,2# -+(# 5)25./+(# ,2# -'# ='5)-)'# (+./2# -'(#
,)=)38-*',2(# ,2-# 0)g+;# 3+0+32/# -+(# 2(=82/1+(# 2# )0*2/2(2(# ,2# l(*2# <# -'(# 52,),'(# +#
*/'*'5)20*+(#782#(2#@'.9'0#'6-)3',+#<'#3+0#l-;#'(9#3+5+#(8#=803)+0'-),',%#?#6'/*)/#
,2# 2(*2# 6/+32(+# 2:'-8'*):+# (2# '3+/,'/+0# -+(# 3'5.)+(# <# +.G2*):+(# 62/(248),+(%#
F248),'520*2# (2# 3+5201D# '# '6-)3'/# 2-# */'*'5)20*+# 2(6239=)3+# ,2# 52G+/'# ,2-#
-2048'G2#6'/'#3','#0)g+#782# )03-89'#2(*/'*24)'(#<q+#'3*):),',2(#*'-2(#3+5+#2-#8(+#
,2-#5+,2-',+# 6'/'# 3+//24)/# 2//+/2(# ,2# 6/+0803)'3)D0;# -'# 3/2'3)D0# ,2# ()*8'3)+02(#
-I,)3'(# 6'/'# '8520*'/# -'(# +6+/*80),',2(# 3+580)3'*):'(;# # -'# +/)20*'3)D0# (+./2#
5'*2/)'-2(#,),A3*)3+(#'# -+(# ='5)-)'/2(;# -'# =+/5'3)D0#20# *+/0+#'-#8(+#,2#0+/5'(#,2#
8(+# ,2# 6'-'./'(;# *256+(;# :+1;# *+0+# 2*3%# C+(# /2(8-*',+(# ,2# -'(# 2>62/)203)'# =82/+0#
58<#6+()*):+(;#*'0*+#6'/'#-+(#6/+6)+(#0)g+(;#78)202(#52G+/'/+0#(8(#6/+.-25'(#,2-#
-2048'G2# '8520*'0,+# ',25A(# (8(# /2-'3)+02(# (+3)'-2(# <# (8# )0*2/l(# 3+580)3'*):+;#
3+5+#6'/'#-'#='5)-)';#52G+/'0,+#-'(#/8*)0'(#,)'/)'(;#)03/2520*'0,+#-'(#()*8'3)+02(#
3+580)3'*):'(#+#-'(#'3*):),',2(#3+0G80*'(%#K48'-520*2;#-+(#6/+420)*+/2(#/2,8G2/+0#
(8# '0()2,',# '-# 3+56'/*)/# (8(# '048(*)'(# 3+0# +*/'(# 62/(+0'(# 2>62/*'(;# 78)202(#
',25A(# -2(# +=/23)2/+0# )0=+/5'3)D0# (+./2# -'(# aH?YC%# `)0'-520*2;# '8520*D# -'#
/2-'3)D0#3+0#2-#320*/+#2,83'*):+%#
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E+/# (8# 6'/*2;# L8(*)32;# # P',2/':2b;# # J+p-2(# <# R/)55# TB]]\W;# *'5.)l0# --2:'/+0# '# 3'.+# 80# 2(*8,)+#
+/)20*',+# '# 3+0+32/# -'# 2=23*):),',# ,2# 80'# )0*2/:203)D0# 20# 3+03)203)'# =+0+-D4)3'#
)56-2520*','#6+/# -+(#6',/2(#20#2-#@+4'/#6'/'#52G+/'/#2-#,2('//+--+#,2-# -2048'G2#
20# :2)0*),D(# 0)g+(# ,2# 3)03+# 'g+(# 3+0# aH?YC%# E'/'# 2--+;# -+(# )0(*/83*+/2(;# 20# -+(#
6/+6)+(# @+4'/2(# ,2# -'(# ='5)-)'(;# )0)3)'-520*2# -2(# 2>6-)3'/+0# :2/.'-520*2# -+(#
+.G2*):+(#,2#-'#)0*2/:203)D0;#'(9#3+5+#2-#6/+32,)5)20*+#6'/'#--2:'/-'#'#3'.+%#H0#80#
(2480,+#5+520*+;#(2#/2'-)1D#80'#'3*):),',#,2#5+,2-',+#20#-'#782#2-#)0:2(*)4',+/#
20(2gD# '# -+(# ='5)-)'/2(# 3D5+# (2# ,2.9'# --2:'/# '# 3'.+# -'# 20(2g'01'# ,2# 3','# *'/2'%#
F248),'520*2;#-+(#6',/2(#,2.9'0#6/'3*)3'/#-'(#*'/2'(#3+0#2-#)0:2(*)4',+/;#5)20*/'(#
782#l(*2#-2(#+=/239'#2-#=22,.'3b#0232('/)+#6'/'#782#3+0()48)2/'0#@'32/#-'#6/A3*)3'#
*+*'-520*2#3+//23*'%#a2#5+,+#420l/)3+;#-'#*'/2'#,2#-+(#6',/2(#3+0()(*9'#20#-22/#3+0#
(8(# @)G+(# ,)=2/20*2(# @)(*+/)'(# <# ,2(68l(# /2'-)1'/# 3+0# 2--+(# :'/)'(# '3*):),',2(#
/2-'3)+0','(#3+0# -'#3+03)203)'# =+0+-D4)3'#T/)5';#(+0),+(#()5)-'/2(;# =+0+-+49'#2*3%W#
_/'0(38//),+#80#62/)+,+#,2#,)21# (25'0'(# -2<20,+# -'(#@)(*+/)'(# ='3)-)*','(#6+/# 2-#
)0:2(*)4',+/# <# */'.'G'0,+# -'(# '3*):),',2(# 6/+682(*'(# (2# 3+56/+.D# 3D5+# @'.9'#
52G+/',+# -'# 3+03)203)'# =+0+-D4)3'# ,2# -+(# 0)g+(# 3+0# aH?YC;# ()# .)20# (2# 2:),203)D#
3)2/*'# /2-'3)D0# 20*/2# -'(# 52G+/'(# +.(2/:','(# <# -'# 2,',# ,2# -+(# 0)g+(;# ()20,+# -+(#
5'<+/2(#'78l--+(#782#5A(#(2#@'0#.202=)3)',+#,2# -'#2>62/)203)'%#E+/#6'/*2#,2# -+(#
6',/2(;#l(*+(#(2#5+(*/'/+0#('*)(=23@+(#3+0#-'#2>62/)203)';#(2g'-'0,+#782#-2(#@'.9'#
48(*',+#<#5+(*/A0,+(2#=)2-2(#'-#*/'*'5)20*+#38-5)0A0,+-+#90*24/'520*2%#

?*20,)20,+#20#(2480,+#-84'/#'#-'#-23*8/';#6'/232#(2/#782#-'#)56-)3'3)D0#6'/20*'-#20#
-'#20(2g'01'#,2#-'#5)(5'#682,2#*202/#2=23*+(#6+()*):+(#6'/'#-+(#0)g+(;#(+./2#*+,+#
()# (2# *)202# 20# 3820*'# 782# # -+(# 6/+.-25'(# 20# 2(*'# A/2'# /278)2/20# 80# (248)5)20*+#
3+0*)08',+#<;#6+/#-+#*'0*+;#20#-+(#52(2(#,2#:2/'0+#@'<#80#,23/2520*+#,2#-+(#-+4/+(#
3+0(248),+(# 4/'3)'(# '# -'# '<8,'# =+/5'-# ,2# -+(# 6/+=2()+0'-2(%# E+/# 2--+# 80'# +63)D0#
6'/'# 6'-)'/# -+(# 2=23*+(# 024'*):+(# ,2-# :2/'0+# (+./2# -'(# 52G+/'(# ,2# -23*8/'#
3+0(248),'(# 6+/# -+(# 0)g+(# 3+0# ,)=)38-*',2(# 2(6239=)3'(# ,2# -23*8/'# TaH?YCH&W# 2(#
3+0*'/# 3+0# -+(# 6',/2(# <# '<8,'/-2(# 6'/'# 782# )56-2520*20# )0*2/:203)+02(#
2(*)58-'0*2(#20#2-#@+4'/#TR+/*5'b2/;#a'-<;#M3&8/,<;#E2/('56)2/);#Ö#Z2/420/',2/;#
B]]^W%##
a2(,2#2(*'#62/(623*):';#E2/('562/)#<#3+-'.+/',+/2(#TB]]"W#/2'-)1'/+0#80#2(*8,)+#
38<+#+.G2*):+#6/)03)6'-#2/'#'8520*'/#-'#=-8),21#-23*+/'#,2#'-850+(#3+0#aH?YCH&#'#
*/':l(# ,2# -'# )56-2520*'3)D0# 6+/# 6'/*2# ,2# -+(# 6',/2(# ,2# 80'# )0*2/:203)D0#
2(6239=)3'%#H-#6/+4/'5'#20#(9#(2#,2('//+--D#3+0#0)g+(#,2#VYU#'g+(#,8/'0*2#-+(#52(2(#
,2#:2/'0+#<#20#.'(2#'#*2>*+(#,2#*)6+#0'//'*):+#+#2>6+()*):+%#C+(#6',/2(;#,8/'0*2#!Y\#
,9'(# '# -'# (25'0';# $]Y$\#5)08*+(# '-# ,9';# /23).)2/+0# 80'# =+/5'3)D0# +/4'0)1','# 20#
.'(2#'#-+(#6'(+(#/23+4),+(#20#-'#_'.-'#$%#

#

Tabla 3: Fases del proceso de formación de los padres#

]/1/) 61&%'%*#*(-)

`'(2# $X# H>6-)3'3)D0#
:2/.'-# ,2-#
6/+4/'5'%#

#

- H-# 6/+=2()+0'-# 6/2(20*'# :2/.'-520*2# -+(# +.G2*):+(;#
3+56+020*2(#<##6/+32,)5)20*+#4202/'-#,2#-'#)0*2/:203)D0%#
- S2(+-83)D0#,2#-'(#,8,'(#)0)3)'-2(#,2#-+(#='5)-)'/2(%#

`'(2# BX# M+,2-',+#
6+/# 6'/*2# ,2-#

- H-# 6/+=2()+0'-# 2G2/32# ,2#5+,2-+# /2'-)1'0,+# 3+0# 2-# 0)g+#
80# 2G256-+# ,2# '3*):),',# 3+03/2*'# 782# 2-# 6',/2# ,2.2#



 U\#

2>62/*+# +.(2/:'/%#

#

`'(2# !X#
K56-2520*'3)D0#,2-#
6/+32,)5)20*+# 6+/#
6'/*2#,2-#='5)-)'/#

- H-# ='5)-)'/#2G238*'# -'#'3*):),',#3+0#(8#@)G+#20#6/2(203)'#
,2-#2>62/*+%#

- E/+=2()+0'-# *8*+/)1'# <# /2*/+'-)520*'# -'# '3*8'3)D0# ,2-#
6',/2# @'(*'# -+4/'/# 782# --2:2# '# 3'.+# 2-# 6/+32,)5)20*+# ,2#
20(2g'01'#()0#2//+/2(%#

E/+*+3+-+#6/+32,)520*'-#,2#'3+56'g'5)20*+#

#
C'(# *'/2'(# 3+03/2*'(# ,2# -23*8/'# 3+0()(*20# 20# 3+//24)/# 2//+/2(# 3+0# /262*)3)D0# ,2#
(20*203)'(# <# 3+0*)04203)'(# 6'/'# 52G+/'/%# &+03/2*'520*2;# 2-# 0)g+# ,2.2# -22/# 2-#
6'('G2# 3+//2(6+0,)20*2;# 5)20*/'(# 2-# 6',/2# '0+*'# -+(# 2//+/2(# 3+52*),+(o#
(248),'520*2;#2-#',8-*+#5+,2-'#-'#6/+,833)D0#3+//23*'#<#6),2#'-#0)g+#782#,2#082:+#
-2'# -'#6'-'./'#<# -'# =/'(2#20*2/';# /2=+/1'0,+# -+(#6'(+(# 3+//23*+(#,',+(#6+/#2-#@)G+%#
C+(#/2(8-*',+(#,2-#2(*8,)+#,25+(*/'/+0#782#2=23*):'520*2#3+0#2(*2#*)6+#,2#*'/2'(#
-+(#0)g+(#@'0#3+0(248),+#'8520*'/#(8#=-8),21#-23*+/'#,8/'0*2#-+(#52(2(#3/9*)3+(#,2#
:2/'0+# <# 782# 2('(#52G+/'(# ',25A(# (2#5'0*)2020# '# -+# -'/4+# ,2-# *)256+%# a2# 2(*2#
5+,+#(2#:2/)=)3D#-'#3'6'3),',#+#6+*203)'-#,2#-+(#6',/2(#6'/'#)0*2/:20)/#20#*'/2'(#+#
6/+.-25'(#,2#-23*8/'#,2(,2#2-#@+4'/#3+0#(8(#@)G+(%#

a2(,2#2(*2#5)(5+#20=+782#/26'/',+/;#R+/*5'b2/#<#3+-'.+/',+/2(#TB]]^W#--2:'/+0#
'# 3'.+# 80#6/+4/'5'#+/)20*',+# '#52G+/'/# -'# =-8),21# -23*+/'# 20# 6'-'./'(# ,2# '-*'# <#
.'G'#=/238203)'#20#!#'-850+(#U#'g+(#3+0#aH?YCH&#52,)'0*2#-'#3+-'.+/'3)D0#,2#(8(#
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=)0'-),',# ,2# 2(*'# *l30)3'# @'# (),+# +.*202/# ,2# 5'02/'# 2(*/83*8/','# <# =-2>).-2#
)0=+/5'3)D0#,2#-+(#/2(6+0('.-2(#,2#-'#2,83'3)D0#58()3'-;#6/+=2(+/2(#2(623)'-)(*'(#
,2#2,83'3)D0#58()3'-;#,2#-+(#320*/+(#)0:2(*)4',+(#(+./2#-'(#:'/)'.-2(#,2#2(*8,)+%#C'#
20*/2:)(*'#(2#@'#,2('//+--',+#'# */':l(#,2-#203820*/+#62/(+0'-# 3+0#2-# /2(6+0('.-2#
,2# -'# 2,83'3)D0# 58()3'-# ,2# 3','# 320*/+%# F2# /24)(*/'# '# */':l(# ,2# 0+*'(# <# ,2#
4/'.'3)+02(#,2#'8,)+#-'(#/2(682(*'(#782#(2#'0'-)1'0#6+(*2/)+/520*2%#

C+(#6/+=2()+0'-2(#20*/2:)(*',+(# =82/+0#80#*+*'-#,2#,)21;# *+,+(#/2(6+0('.-2(#,2# -'#
2,83'3)D0#58()3'-#,2#2(*+(#320*/+(#<#2(623)'-)(*'(#'#(8#:21#20#2,83'3)D0#58()3'-%#
F24I0# -'# ,20+5)0'0# 20# ,)=2/20*2(# 5'08'-2(# 2(# 80'# 20*/2:)(*'# vI0)3'# +#
2(*'0,'/)1','w%# ?# *+,+(# -+(# 20*/2:)(*',+(# (2# -2(# 6-'0*2D# -'(#5)(5'(# 382(*)+02(# <#
()0#5+,)=)3'/#-'(#6/2480*'(#20#2-#5)(5+#320*/+%#a2#2(*'#5'02/'#6+,25+(#/2'-)1'/#
3+0#5'<+/#='3)-),',#80'#:'-+/'3)D0#3+0G80*'#,2#*+,+(#-+(#320*/+(%#

C'#20*/2:)(*'#'6'/232#,):),),'#20#,+(#(233)+02(#20#-'(#782#(2#'4/86'0#-'(#,):2/('(#
6/2480*'(#782#-'#3+0=+/5'0X#

Y#H-#6'62-#782#G824'#-'#5I()3'#20#-'#'*203)D0#'#-'#,):2/(),',%#H(*'#6/)52/'#382(*)D0#
(+52*),'#'#'0A-)()(#*)202#80#3'/A3*2/#4202/'-#682(#2(*A#,2,)3','#'#-'#3+0(),2/'3)D0#
,2#-'#5I()3'#3+5+#'6+<+#2=23*):+#6'/'#-'#3+//233)D0#,2#6/+.-25'(#,2/):',+(#,2#-'#
,)(3'6'3),',#=9()3'#+#5+*+/';#6(978)3';#3+40)*):';#(20(+/)'-#+#,2#+*/'#90,+-2%#
Y#H-#,2('//+--+#,2-#38//938-85#,2#5I()3'#20# -+(#0)g+(#3+0#0232(),',2(#2,83'*):'(#
2(623)'-2(# 20# (8(# '8-'(%# C'# (2480,'# 6'/*2# ,2# -'# 20*/2:)(*'# 2(*A# ,2,)3','# '-#
,2('//+--+# ,2# (8# =+/5'3)D0# 58()3'-# ,2(,2# 80'# 62/(623*):'# 38//)38-'/%# &+0# 2(*'#
382(*)D0#(2#78)2/2#3+0+32/# -'#:'-+/'3)D0#(+./2# -'(#,)=)38-*',2(#<#0232(),',2(#782#
203820*/'0#6'/'#-'#'6-)3'3)D0#,2-#38//938-85#,2#5I()3'#20#(8(#6/A3*)3'(#,+320*2(%#
_'5.)l0# 0+(# 320*/'5+(# 20# ('.2/# ()# /2'-)1'0# 80'# ',238'3)D0# 2(623)'-# ,2# -+(#
3+0*20),+(#<#,2#-'(#6/A3*)3'(#58()3'-2(%#

H-#62/)+,+#*/'0(38//),+#,2(,2#782#(2# )0)3)D#2(*2#2(*8,)+#@'(*'#782# =)0'-)1D#3+0# -'#
2-'.+/'3)D0#,2#-'(#3+03-8()+02(#=82/+0#,2#38'*/+#52(2(#'6/+>)5','520*2#TH02/+#
d#?./)-#B]$]W%#

)
2(&!*'3!'1#)4),#/$'&'&)2()$"&)2,6"&)"-6(#'2"&)2()$,&)(#6*(5'&6,&)
H0# 2(*2# 680*+# :'5+(# '# 320*/'/0+(# 20# ('.2/# 3D5+# -+(# 6/+=2(+/2(# 6/+582:20# -'#
'*203)D0#2,83'*):'#6'/'# -+(#0)g+(#3+0#0232(),',2(#2,83'*):'(#2(623)'-2(#,2(,2# -'#
5I()3'%# S2:)('/25+(# 6+/# *'0*+# ,2# 78l#5'02/'# -'#5I()3'# '<8,'# '# -+(# 0)g+(# 3+0#
,):2/('(#0232(),',2(#20# -'# )03-8()D0#<#38A-#2(#(8#62/3263)D0#20#4202/'-#(+./2# -'(#
6+().)-),',2(#,2#'6-)3'3)D0#2=23*):'#,2-#38//938-85#,2#5I()3'#20#2(*+(#0)g+(%#E'/'#
2--+;# 20# 6/)52/# -84'/# 0+(# )0*2/2(D# 3-'/)=)3'/# 2-# 4/',+# ,2# 3+0+3)5)20*+# ,2-#
6/+=2(+/',+#20#2-#*25'#,2#-'(#0232(),',2(#2,83'*):'(#2(623)'-2(;#20*20,)20,+#6+/#



 $]!#

l(*'(X# -)5)*'3)+02(# =9()3'(;# ,)=)38-*',2(# ,2# '6/20,)1'G2;# ,)=)38-*',2(# ,2#
3+56+/*'5)20*+;# ,)=)38-*',2(# 20# 2-# -2048'G2;# 5)0+/9'# l*0)3';# 082:'(#
)03+/6+/'3)+02(#<#0)g+(#3+0#80#,2(*'3',+#*'-20*+%#C+(#,'*+(#+.*20),+(#0+(#(84)2/2#
782#6+/#2-#0I52/+#,2#0)g+(#782#*209'0#20#(8(#'8-'(#20#2-#5+520*+#,2#--2:'/#'#3'.+#
2(*2# 2(*8,)+;# -+(# 6/+=2(+/2(# 20*/2:)(*',+(# 6+,/9'0# (2/# .820+(# )0=+/5'0*2(#
2(623)'-520*2#(+./2#,)=)38-*',2(#20#2-#-2048'G2;#,)=)38-*',2(#,2#3+56+/*'5)20*+#<#
,)=)38-*',2(#,2#'6/20,)1'G2%#

a2(68l(# ,2# 2(*'# 3+0(),2/'3)D0# :'5+(# '# 2(*8,)'/# -+(# *25'(# 6-'0*2',+(# '# -+(#
6/+=2(+/2(#20#-'(#20*/2:)(*'(%#

$%#h'-+/'3)D0#,2-# '6+<+#2=23*):+#782#6/+6+/3)+0'# -'#5I()3'# '#0)g+(# 3+0#,):2/('(#
0232(),',2(# 2(623)'-2(%# M+(*/'/25+(# '# 3+0*)08'3)D0# '-480'(# ,2# -'(# +6)0)+02(#
*2>*8'-2(# 5A(# ()40)=)3'*):'(# 782# @25+(# /23+4),+# ,2# 2(*'# /2(682(*'# '.)2/*';# '(9#
3+5+# -'# ),+02),',#6+/# -+# 782# 3+0(),2/'0#782#682,2# (2/# )0*2/2('0*2;# I*)-# <# @'(*'#
2=23*):'#8*)-)1'/#-'#5I()3'#20#2-#'8-'#3+5+#'6+<+%#

! #H0#0)g+(#3+0#-)5)*'3)+02(#=9()3'(#-'#5I()3'#=':+/232#(8#'8*+3+03)203)'#3+/6+/'-;#
'<8,'# '# ,2()0@).)/(2;# 52G+/'# (8# 6()3+5+*/)3),',# <# ='3)-)*'# (8# )0*24/'3)D0%Z7(-)
#,"*#) #) 1/+/1(0)D(\/0) -") 1"(0F/) ,) $(-) F(0D%&() G"() +%H/-) 1/+) 1%(0&/-) 1/DF$(\/-) ,)
*%.%1"$&#*(-)-()*(-%+2%E#+Y3)

! #H0# 0)g+(# 3+0# ,)=)38-*',2(# ,2# 3+56+/*'5)20*+# -'# 5I()3'# /248-'# (8#
3+56+/*'5)20*+# <#52G+/'# (8# '*203)D0%Z9"#+*/) &%(+(-) +%H/-) %+G"%(&/-) ,) 0('/$&/-/-)
(+) $#)1$#-()#)&0#'X-)*() $#)DU-%1#B)*() $#) %+&(0%/0%I#1%K+)*($)0%&D/B)*() $#)(SF0(-%'%*#*)
1/0F/0#$B)*($)1#+&/B)333)-()1/DF/0&#+)D(\/0Y3)

! #H0# 0)g+(# 3+0# ,)=)38-*',2(# ,2# '6/20,)1'G2# -'# 5I()3'# 52G+/'# -'# ,)(3/)5)0'3)D0#
'8,)*):'# <# -'# 2(383@';# 52G+/'# 20# 4202/'-# *+,'# (8# '*203)D0# <# /2=82/1'# +*/+(#
'6/20,)1'G2(%#Z6,"*#)#)10(#0)"+)1$%D#)&0#+G"%$/B)-%)F/+(-)DU-%1#)#*(1"#*#)F#0#)($$/)
&()F(0D%&()G"()-(-%K+)&0#-)-(-%K+)#M"*%1(+)$#)*%-10%D%+#1%K+)#"*%&%'#Y3)

! #H0# 0)g+(# 3+0# ,)=)38-*',2(# 20# 2-# -2048'G2# -'# 5I()3'# 3+0*/).8<2# '# 52G+/'/# -'#
/2-'3)D0# 3+0# -+(# ,25A(# '<8,'0,+# '# (862/'/# (8(# ,2=)3)203)'(;# 2(*)58-'# 6'/'#
'6/20,2/# <# 3+0*/).8<2# ,2# 5'02/'# 2=23*):'# 20# -'# ',78)()3)D0# ,2-# -2048'G2%# Z7(-)
#,"*#)#)/$'%*#0-()*()&/*/),)$(-)1(+&0#)$#)#&(+1%K+)F#0#)$#)(D%-%K+)*()-/+%*/-Y3)

! #H0#0)g+(#62/*2023)20*2(#'#5)0+/9'(#l*0)3'(# -'#5I()3'#'8520*'# -'#/2-'3)D0#<# -'#
3+580)3'3)D0#3+0#(8#4/86+#,2#3-'(2%#Z7(-)#,"*#)#)$#)1/D"+%1#1%K+)(+)($)M0"F/B)&%(+()
#$M/) G"() $(-) #&0#() G"() $(-) #M$"&%+#3) 5$$/-) -() -%(+&(+) DR-) 0($#\#*/-) \"+&/) 1/+) -"-#
1/DF#H(0/-)1"#+*/)(-&R)F0(-(+&(Y3)

! #H0#0)g+(#/23)l0#--24',+(#'#3-'(2#-'#5I()3'#='3)-)*'#(8#)0*24/'3)D0%#Z7#)DU-%1#B)($)
&/1#0) %+-&0"D(+&/-) \"+&/-B) ($) 1#+&#0) (+) 1/0/B) $(-)#,"*#)#) 1/+/1(0-() ,)#) %+&(0F0(&#0)
D(\/0)1/+)-"-)1/DF#H(0/-Y)

! #H0# 0)g+(# 3+0# 80# ,2(*'3',+# *'-20*+# -'# 5I()3'# '8520*'# (8# '8*+2(*)5'# <# -2(#
62/5)*2# ,)(=/8*'/# ,2# 80# 5+,+# 3+0(3)20*2;# 6+*203)'0,+# (8# ,2('//+--+%) Z5-) "+#)
2(00#D%(+&#) *() #F0(+*%I#\() D",) %+&(0(-#+&() F#0#) (-&/-) #$"D+/-) F/0G"() $(-) $$('#)
(+-(M"%*#) #) 1#F&#0) 0RF%*#D(+&() $#-) #1&%'%*#*(-) D"-%1#$(-) ,) #"D(+&#) -")
10(#&%'%*#*Y3)

h25+(# 3+5+# -+(# 6/+=2(+/2(# ,2(3/).20# ,2*'--','520*2# 2-# )0*2/l(# 782# *)202# -'#
5I()3'# 20# 2-# */'.'G+# ,2# '8-'# 20# /2-'3)D0# '# 3','# 80'# ,2# -'(# 0232(),',2(# 782# (2#
5'02G'.'0# 20# 2-# 2(*8,)+%# C+(# 6/+=2(+/2(# (2g'-'0# 782# -'# 5I()3'# 2(# )0*2/2('0*2#



 $]f#

8*)-)1'/-'#()256/2#3+0#*+,+(#-+(#0)g+(#782#*204'0#38'-78)2/#0232(),',#2(623)'-%#H-#
5+*):+# 5A(# /238//),+# 2(# 2-# 782# (2# /2=)2/2# '# -'# .+0,',# ,2# -'# 5I()3'# 6'/'#
6/+6+/3)+0'/#'-24/9'#<#=2-)3),',#'#l(*+(#0)g+(%#C2#()4820#-+(#5+*):+(#*/'078)-)1'#<#
/2-'G';# ='3)-)*'# -+(# '6/20,)1'G2(;# 52G+/'# -'(# /2-'3)+02(# 62/(+0'-2(# 2# )0*24/'# <#
=)0'-520*2#2(#5+*):',+/'%#

H0# /2(8520;# 620('5+(# 782# 2(*'# 582(*/'# ,2# ='3*+/2(# 782# -+(# 6/+=2(+/2(# @'0#
5+(*/',+#6'/'#,2(3/).)/#2-#)0*2/l(#782#*)202#-'#6/2(203)'#,2#-'#5I()3'#20#2-#*/'.'G+#
,2#'8-'#3+0#2(*+(#0)g+(;#6+02#,2#5'0)=)2(*+#782#-'##5I()3'#(2#()*I'#20#80#0):2-#'-*+#
,2# )0*2/l(# <# 782# 2(*'# 6/2(203)'# 2(*A# 6-20'520*2# G8(*)=)3','# 20# 38'-78)2/'# ,2# -'(#
0232(),',2(#2(623)'-2(#6-'0*2','(%#

B%# h'-+/'3)D0# 782# @'320# -+(# 6/+=2(+/2(# (+./2# 2-# ,2('//+--+# ,2-# 38//938-85# ,2#
5I()3'# 20# (8(# '8-'(%# F248),'520*2# 5+(*/'/25+(# -'(# 382(*)+02(# 5A(# /2-2:'0*2(#
2>*/'9,'(#,2#-'(#/2(682(*'(#25)*),'(#6+/#-+(#6/+=2(+/2(%#
! H>)(*2#80'# 3+0(),2/'3)D0# =82/*2#,2# -'#,)=)38-*',#6'/'#,2('//+--'/# 2-# 38//938-85#
,2#5I()3'#'#0)g+(#3+0#0232(),',2(#2,83'*):'(#2(623)'-2(%#

! #H0*)20,20#3+0#3-'/),',#-'(#,)=2/20*2(#3'6'3),',2(#,2#-+(#0)g+(#6'/'#'332,2/#'-#
38//938-85# ,2# 5I()3'%# ?()5)(5+;# -+(# 6/+=2(+/2(# (2# /2=)2/20# '# -'# )48'-,',# ,2#
+6+/*80),',2(# 20# 2-# '6/20,)1'G2# 3+5+# 80# ,2/23@+%# E2/+# 20# -'# 6/A3*)3';# -+(#
6/+=2(+/2(#0+#,)=2/203)'0#2-# 38//938-85#,2#5I()3'#20# =803)D0#,2# -'(# -)5)*'3)+02(#
,2#2(*+(#0)g+(%#

! #M'0)=)2(*'0#782#2(#80#*25'#'-#782#2(#0232('/)+#,'/#5'<+/#)56+/*'03)'%#E)20('0#
20# 0)g+(# 3+0# 6/+.-25'(# ,2# 3++/,)0'3)D0# =9()3'# 6'/'# .')-'/# +# 6'/'# *+3'/#
)0(*/8520*+(;#,)=)38-*',2(#6'/'#525+/)1'/#<#'*20,2/#2-#0+/5'-#*/'0(38//)/#,2#80'#
3-'(2;#0)g+(#,25'()',+#*95),+(;#0)g+(#3+0#='-*'#,2#'8*+2(*)5';#2*3%#M'0)=)2(*'0#782#
2(#)56+/*'0*2#)03-8)/#'#*+,+(#2--+(#,2#*'-#5'02/'#782#203820*/20#80#3'5)0+#20#2-#
38'-#*+,+(#2--+(#(2#()20*'0#)56-)3',+(#<#782#682,'0#-+4/'/#3+0#l>)*+#(8(#+.G2*):+(#
,)(2g',+(#'#(8# G8(*'#52,),'%#_)2020#782#(20*)/(2#:'-+/',+(#<#782#2-#/2(*+#,2#(8(#
3+56'g2/+(#-2(#'<8,20#6'/'#782#(2#()20*'0#2(623)'-2(%#_'5.)l0#)0,)3'0#782#'#-+(#
0)g+(# 3+0# 3)2/*+# *'-20*+# 20# -'#5I()3'# (2# -2(# ,2.2# ,2# '()40'/#5'<+/2(# /2*+(# 6+/#
203)5'#,2#-'#52,)'%#E2,)/-2(;#6%#2G%#782#*+7820#-+(#)0(*/8520*+(#,2#80'#=+/5'#5A(#
3+56-2G';#782#)0*2/6/2*20#6'('G2(#)0(*/8520*'-2(#20#(+-)*'/)+;#782#(2#'3+(*85./20#
'-#8(+#,2#80#-2048'G2#58()3'-#5A(#3+56-2G+;#782#,2(3/).'0#-+#782#2(*A0#@'3)20,+;#
782#'3*I20#,2#,)/23*+/2(#20#-'(#3-'(2(#,2#)0(*/8520*'3)D0;#2*3%#

! #C'# 5'<+/# ,)=)38-*',# 203+0*/','# 2(# -'# 2(3'('# =+/5'3)D0# (+./2# 2-# *25'# ,2# -'#
)03-8()D0#20#5I()3'%#C+(#6/+=2(+/2(#20*)20,20#782#-'#=+/5'3)D0#58()3'-#782#/23).2#
80#2(623)'-)(*'#,2#2,83'3)D0#58()3'-#20#-'(#80):2/(),',2(#2(#.A()3'%#?-24'0#782#0+#
/23+42# *+,+(# -+(# 3+0326*+(# *2D/)3+(# <# 6/A3*)3+(# 0232('/)+(# 6'/'# -'# '*203)D0#
2,83'*):'#'#-'#,):2/(),',#,2(,2#-'#5I()3'%#M'0)=)2(*'0#20#2(*2#(20*),+#782#6'/'#782#
2(*'# =+/5'3)D0# (2'# 3+56-2*'# ,2.2# ,'/# '# 3+0+32/# 2-# 38//938-85# ,2#5I()3'# 20# -'#
2,83'3)D0#6/)5'/)'#,2#5'02/'#6/+=80,'#<#,)=2/203)','%#
#

3*'#!'3,$(&)!"#!$%&'"#(&)
H0#/2-'3)D0#'#-'(#),2'(#8#+6)0)+02(#782#-+(#6/+=2(+/2(#6/+6+0,/9'0#'32/3'#,2-#8(+#
,2# -'# 5I()3'# 38'0,+# 20# (8(# 6/A3*)3'(# 2,83'*):'(# ,2.9'0# '*20,2/# '# 0)g+(# 3+0#
0232(),',2(#2(623)'-2(;#-+(#/2(8-*',+(#+.*20),+(#'680*'/+0#'#80'#4/'0#:'/)2,',#,2#



 $]\#

/2=-2>)+02(# ,)=2/20*2(# 782# )03),9'0# 20# 2(*2# *25';# ),20*)=)3'0,+# ,+(# *)6+(# ,2#
@'--'14+(#3+5+#-+(#5A(#)56+/*'0*2(#20#2-#*25'#,2#-'#5I()3'#20#-'#)03-8()D0X#

! #C+(#6/+=2(+/2(# (2# /2=)2/20# '-# '-*+# )0*2/l(#782# *)202# -'# 6/2(203)'#,2# -'#5I()3'%#
H0*)20,20#782#-'#5I()3'#G824'#80#6'62-#)56+/*'0*9()5+#20#-'#)0*24/'3)D0#,2#*+,+(#
-+(#0)g+(#<#782#2(#80'#@2//'5)20*'#,2#4/'0#:'-+/#2,83'*):+#6'/'# *+,+(# -+(#0)g+(#
6+/# )48'-%#S2(8-*'#80#52,)+# 2>3263)+0'-#,2# )0*24/'3)D0# (+3)'-# <#,2# 3+580)3'3)D0#
)0*2/62/(+0'-# 20# -'(# '8-'(%# H0# 2(*2# (20*),+# :25+(# 3+5+# 2-# 6/)03)6'-# +.G2*):+#
58()3'-#782#(2#5'/3'#2-#6/+=2(+/#38'0,+#(2#203820*/'#3+0#-'#,):2/(),',#20#2-#'8-'#
2(#782#20#2(2#*)256+#-+(#0)g+(#G824820#3+0#-'#5I()3';#3+56'/*'0#-+(#)0(*/8520*+(#
3+0# (8(# 3+56'g2/+(;# 2>62/)520*20# 3+0# -+(# (+0),+(;# 3'0*20;# .')-20;# 782# (2'# 80#
5+520*+# ,2# ,)(=/8*2%# F)0# 25.'/4+;# 2-# '332(+# '# 80'# 20(2g'01'# ,2# -'# 5I()3'#
3+56-2*'#782,'#20#20*/2,)3@+#<'#782#3'/2320#,2#6/+4/'5'(#,)=2/203)',+(#6'/'#-'#
'6-)3'3)D0# ,2-# 38//938-85# ,2# 5I()3'%# F2# 6+02# ,2# 5'0)=)2(*+# 782# l(*2# 0+# 2(#
,)=2/203)',+#20#+/,20#'#782#*+,+(#-+(#0)g+(#(2'0#3'6'32(#,2#'332,2/#'-#'6/20,)1'G2#
20#80+(#0):2-2(#'6/+6)',+(#'#(8(#/2(623*):'(#3'6'3),',2(#6'/'#'6/20,2/%#

! #a2(*'3'/# 782# -+(# 6/+=2(+/2(# ,2=)20,20# 3+0# 3-'/),',# -'# 0232(),',# ,2# 80'#
=+/5'3)D0#2(623)'-)1','#20#-'#2,83'3)D0#58()3'-#6'/'#'*20,2/#'#-'#,):2/(),',%#C'(#
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6+,),+#5'0*202/(2;# 38'0,+# 0+# )0*20()=)3'/(2;# '(623*+(# 024'*):+(# 0+# '6/+6)',+(%#
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-'#62/(+0';#,2#=+/5'#782#(2#-+4/2#2-#52G+/#3+0+3)5)20*+#,2#2--';#(8(#0232(),',2(#<#
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'326*'3)D0#,2#-'#,)=2/203)';#6/2(*A0,+(2#-'#3+-'.+/'3)D0#<#'<8,'#20#80#)0*2/3'5.)+#
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A5.)*+;# -'# =)0'-),',# ,2# 38'-78)2/# 6/+4/'5'# ,2# 3'/A3*2/# )03-8():+# (+./2# 62/(+0'(#
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H0#2-#3+0*2>*+#(2#'0'-)1'/A0#*+,'#(8#2(*/83*8/'#<#2-2520*+(;#'#=)0#,2#+/4'0)1'/-+#<#
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E'/'#2--+;#682,20#3+0(8-*'/(2#-+(#5'*2/)'-2(X#
- _/)'02(;# M%# h%;# J-'03';# M%# L%;# ,2# -'# M+/20';# C%;# K0='0*2;# C%;# <# S'<';# F%# TB]]"W%# n0#
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Grafíco 1. - Distribución Muestra.
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Gráfico 4. - Alumnos con discapacidad por sexo
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Gráfico 5. - Dificultades apreciadas en la Universidad.
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Gráfico 6. - Apoyos demandados.

Hombre. Mujer.
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Gráfico 7. - Apoyos obtenidos.
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Gráfico 8. - Alumnos que demandan medidas 
compensatorias por discapacidad
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Gráfico 9. - Relación entre apoyos demandados y obtenidos.

Demandados. Obtenidos.
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Distribución de los niños atendidos en el 
Programa de Atención Temprana.
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$/)D%-D/B),)#)($$#)+/3)!"()+/)$/)'(/)\"-&/3)5+)8%'(0-%.%1#1%K+)(-&R+)"&%$%I#+*/)DX&/*/-)
G"()0(-"$&#+)D(\/0(-)F#0#)($)1"#0&/),333)-%)-/+)D(\/0(-B)G"()-()"&%$%1(+)F#0#)&/*/-333)z/)
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6'/*)3)6'0*2(;# ,23)/# 782# */'(# -+(# /2(8-*',+(# ,2# -+(# 2>A5202(#5l,)3+(;# <# 80'# :21#
3+0+3),'# -'# '326*'3)D0# ,2# 6',/2(# <# 3'0,),'*+(;# /2'-)1'5+(# 80# *+*'-# ,2# ,+32#
20*/2:)(*'(;# -'(# 38'-2(# (2# /2'-)1'/+0;# 90*24/'520*2;# 20# -'(# )0(*'-'3)+02(# ,2#
`nOaN}O%# _+,'(# -'(# 20*/2:)(*'(# @'0# (),+# 4/'.','(# 20# :9,2+# <# */'0(3/)*'(;# 3+0#
+.G2*+#,2#6+,2/#'6-)3'/#2-#'0A-)()(#,2#3+0*20),+;#'#6'/*)/#,2-#38'-#6+,2/#2=23*8'/#80#
'0A-)()(# 5A(# ,2*20),+# ,2# -'# )0=+/5'3)D0# 782# 62/(2489'5+(%# a2# 2(*2# 5+,+;# 20#
=2./2/+#5'0*8:)5+(# -'#I-*)5'#/280)D0#,2#2>62/*+(#'0*2(#,2# -'#682(*'#20#5'/3@'#
,2-#6/+4/'5'#,26+/*):+%#H0#,)3@'#/280)D0;#(2#6/2(20*'/+0#-+(#)0=+/52(#,2#*/'.'G+#
/2'-)1',+(#,2(,2# -+(#,)(*)0*+(# A5.)*+(;# 3+0*/'(*'0,+# )0=+/5'3)+02(#<#6-'0*2'0,+#
,):2/('(# 2(*/'*24)'(# '# 5'0*202/# ,8/'0*2# -+(# 6/D>)5+(#52(2(%# ?-# 5)(5+# *)256+;#
6/26'/'5+(# -'# (2480,'# '('5.-2'# ,2# 6',/2(# <# 3'0,),'*+(;# 20# -'# 38'-# ,)5+(# '#
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3+0+32/# -'(# =23@'(# ,2# )0)3)+# ,2# -'# '3*):),',# ,26+/*):'%# ?,25A(# ,2# 2(*+;# # *'5.)l0#
'0*)3)6'5+(#'-480+(#/2(8-*',+(#2>*/'9,+(#,2#-+(#2>A5202(#5l,)3+(#782#/2'-)1'5+(#
'#-+(#3'0,),'*+(;#'-#*)256+#782#/23+/,'5+(#'#-+(#='5)-)'/2(#782#-'#6'/*)3)6'3)D0#20#
2(*2#6/+<23*+#)56-)3'.'#80#3+56/+5)(+#6+/#5'0*202/#80#3+0*/+-#(+./2#-+(#@A.)*+(#
'-)520*'/)+(#,2# -+(#6'/*)3)6'0*2(%#H0#2(*2#(20*),+;# ()#.)20# -'#5'<+/9'#,2#6',/2(#<#
5',/2(#(2#5+(*/'/+0#58<#/2326*):+(#'#082(*/'#6/+682(*';#2-#@23@+#,2#3+0*/+-'/#-'#
,)2*'#0+#/2(8-*D#)48'-520*2#'*/'3*):+#6'/'#'-480+(#,2#-+(#6'/*)3)6'0*2(%#a2(,2#2(*2#
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*+*'-520*2#G8(*)=)3',';#682(#583@'(#@'.9'0#(),+#-'(#6/82.'(#5l,)3'(#<#20*/2:)(*'(#
/2'-)1','(# ,8/'0*2# :'/)+(# 52(2(%# ?80782# *+,+(# ('.9'0# 782# (2# */'*'.'# ,2# 80#
6/+<23*+# ,2# */'.'G+;# -+# 782# 782/9'0# 2/'# 2(*/20'/# (8(# 082:'(# 278)6'3)+02(#
,26+/*):'(#<#25621'/#'#3+//2/#,2#80'#:21%#&','#:21#782,'.'#5A(#6/D>)5+#2-#)0)3)+#
,2# -'(# (2()+02(# ,2# 20*/20'5)20*+%# E+/# 2(*2# 5+*):+;# 3+0(),2/'5+(# 0232('/)+#
5'0*202/#80'#/280)D0#)0)3)'-;#I0)3'520*2#3+0#082(*/+(#=8*8/+(#'*-2*'(;#3+0#+.G2*+#
,2# ='3)-)*'/-2(# *+,'# -'# )0=+/5'3)D0# 0232('/)'# 6'/'# -'# 682(*'# 20# 5'/3@'# ,2# -'#
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+*/+#,2#-+(#@23@+(#)56+/*'0*2(#782#-+(#'*-2*'(#0+(#@'0#'4/',23),+%#
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5+520*+;# l(*2# @'# (),+;# <# 3+0*)0I'# ()20,+;# 80# 2-2520*+# ,)=2/203)',+/# ,2# 2(*2#
*/'.'G+%#R/'3)'(#'#l-;#'#-+#-'/4+#,2#*+,+#2(*2#*)256+#@25+(#3+0(248),+#782#082(*/+(#
'*-2*'(# *+520# (8(# 6/+6)'(# ,23)()+02(o# -2(# @25+(# '<8,',+# '# *202/# 5'<+/#
'8*+,2*2/5)0'3)D0%# n0'# :21# /2'-)1',+# 2-# '0A-)()(# ,2# -+(# )0=+/52(# 5l,)3+(;# -'(#
20*/2:)(*'(#<#-+(#382(*)+0'/)+(#'6-)3',+(;#3+03-8)5+(#2-#6/+32(+#,2#(2-233)D0#,2#-+(#
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6/D>)5+(#52(2(;#0+(#,2(6-'1'/9'5+(#@'(*'#2-#2(*',)+#,26+/*):+#*+,+(#-+(#5'/*2(#<#
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80#/23+0+3)5)20*+#,2-#*2//20+;#'#='5)-)'/)1'/0+(#3+0#2-#20*+/0+;#3+0#2-#2(6'3)+;#3+0#
2-#6/+6)+#4/86+#<#3+0#-'(#0+/5'(#,2#=803)+0'5)20*+#,2-#2(*',)+%#k8)1A(#0+(+*/+(#
2(*A.'5+(# 5A(# 02/:)+(+(# 782# -+(# '*-2*'(o# 6'/'# 2--+(# (2# */'*'.'# ,2# 80'# 082:'#
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6+().)-),',2(#,2#6+,2/# /2'-)1'/%# F)0# 25.'/4+;# '--9# 2(*'.'0;# 3+0(2/:'0,+# (8#,2(2+#
6+/#('.2/#78l#6'('/9';#@'(*'#,D0,2#(2/9'0#3'6'32(#,2#--24'/%#_/'(#@'.2/#/2'-)1',+#
*+,'(# -'(# 20*/2:)(*'(# <# -+(# 2>A5202(#5l,)3+(;# ,2(*)0'5+(#583@'(# G+/0','(# '# -'#
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62/5)*)2/'#52,)/;#20#-'#6)(*'#<#,2#=+/5'#)0,)/23*';#2-#680*+#,2#6'/*),'#,2#082(*/+(#
'*-2*'(%#H0#2(*2#(20*),+;#38'0,+#)0,'4'5+(#20*/2#-'#.).-)+4/'=9'#/2-'3)+0','#3+0#2-#
*25'# 20# 382(*)D0;# 203+0*/'5+(# ,):2/4203)'(;# *'0*+# 20# -+# /2=2/20*2# '# -'(#
3'6'3),',2(# '# 2:'-8'/;# 3+5+# '# -'# ),+02),',# # ,2# 3','# 80+# ,2# -+(# *2(*(# 6'/'# -'#
2:'-8'3)D0#,2-#=)0#6/+682(*+%#_/'(#2(*2#'0A-)()(;#3+0(),2/'5+(#782#2-#*2(*#782#0+(#
,'/9'# -'# )0=+/5'3)D0#'#32/3'#,2-#2(*',+#,2# -'#3+0,)3)D0# =9()3'#,2#082(*/+(#'*-2*'(;#
(2/9'# 2-# *2(*# ,2# -+(#5)-#52*/+(%# E+/# +*/'#6'/*2;# 2-# '0A-)()(# ,2# -'(# 20*/2:)(*'(# <# -+(#
)0=+/52(#5l,)3+(# 68()2/+0# ,2#5'0)=)2(*+# 782# -'#5'<+/9'# ,2# 082(*/+(# '*-2*'(# 0+#
6/'3*)3'.'0#,26+/*2#/248-'/520*2#()0+#782;#6+/#2-#3+0*/'/)+;#5'0*209'0#80'#:),'#
(2,20*'/)'%# E+/# -+# *'0*+;# 5A(# 782# 80'# 38'0*)=)3'3)D0# ,2# (8# 3+0,)3)D0# =9()3';#
6/2*20,9'5+(#.8(3'/#80#3+0G80*+#,2#(2g'-2(;#()40+(#+#)0,)3)+(#,2-#2(*',+#20#2-#782#
(2# 203+0*/'.'# 2-# 4/86+;# *'0*+# 20# 2-# A5.)*+# ,26+/*):+# 3+5+# '3*)*8,)0'-%# H0# 2(*2#
(20*),+;# -+(# 6/)52/+(# +.G2*):+(# 782# ,)(2g'5+(;# *'-# <# 3+5+# 6/2(20*'5+(# '#
3+0*)08'3)D0;#782,'.'0#,)/)4),+(#@'3)'#2(*'(#,+(#:2/*)20*2(#=+/5'*):'(#20#082(*/+(#
'*-2*'(X#

N.G2*):+(#a26+/*):+(#K0)3)'-2(X#?0'-)1'/#-'#3+0,)3)D0#=9()3'#,2#-+(#'*-2*'(o#*/'.'G'/#<#
52G+/'/# -'# 3+0,)3)D0# =9()3'# ,2# -+(# '*-2*'(# @'3)20,+# @)03'6)l# 20# -'(# 3'6'3),',2(#
3+++/,)0'*):'(#<#20#-'#/2()(*203)'#=9()3'#,2#.'(2o#52G+/'/#2-#0):2-#3'/,)+/2(6)/'*+/)+#
)0)3)'-o#'8520*'/#(8#*+0+#58(38-'/o#',78)/)/# -'(#0+3)+02(#.A()3'(#,2#-'#*l30)3'#,2#
3'//2/'o# ',78)/)/# -'(# 0+3)+02(# .A()3'(# ,2-# */'.'G+# '2/D.)3+o# 3+0(248)/# 80'#
,)(5)083)D0#,2-#62(+#,2#-+(#'*-2*'(%#
N.G2*):+(# ?3*)*8,)0'-2(# K0)3)'-2(X# E/+6+/3)+0'/# '# -+(# '*-2*'(# 2-# *)256+# <# /)*5+#
0232('/)+# 6'/'# 782# (2# ='5)-)'/)320# 3+0# 2-# 20*+/0+# ,2# 20*/20'5)20*+o# 3/2'/# 80#
2(6'3)+# 20# 782# 2-# 4/86+# (2# ()20*'# 3D5+,+# <# ,)(*20,),+# 6'/'# 6+,2/# 20*/20'/o#
3+0(248)/#782#-+(#'*-2*'(#,)(=/8*20#,2#-'(#(2()+02(#<#()20*'0#2-#6-'32/#<#-'(#:20*'G'(#
,2#-'#'3*):),',#=9()3'o#,2('//+--'/#2-#(20*)5)20*+#,2#278)6+#20#-+(#'*-2*'(o#-+4/'/#782#
-+(# '*-2*'(# (2# ),20*)=)7820# 3+0# -'# '3*):),',;# 2-# 52,)+# <# 2-# 4/86+o# /2=+/1'/# 2#
)03/2520*'/# 523'0)(5+(# ,2# # '8*+0+59';# '8*+2(*)5'# <# 258-'3)D0# 62/(+0'-o#
=':+/232/# 782# -+(# '*-2*'(# 3+0+13'0# (8# 6/+6)+# 382/6+# <# (8(# -95)*2(# /2'-2(# ,2#
20*/20'5)20*+o#*/'.'G'/#2-#2(69/)*8#,2#('3/)=)3)+#<#-'#:+-80*',%#

a8/'0*2# -'(# 6/)52/'(# (2()+02(;# 3+0*'5+(# 3+0# -'# '<8,'#,2# 80# '*-2*'#58/3)'0+#,2#
l-)*2%# &+0(),2/'5+(# 782# (8# 6'/*)3)6'3)D0# 20# -+(# 5+520*+(# )0)3)'-2(;# 3+5+#
62/(+0'G2# 6I.-)3+# <# 3+0+3),+;# (2/:)/9'# 6'/'# '*/'2/# <# (2,83)/# 80# 6+3+# 5A(# '#
082(*/+(# GD:202(# '*-2*'(%# &+0# (8# 6'/*)3)6'3)D0;# '6+/*'.'# '-# 4/86+# 80'# 2-2:','#
5+*):'3)D0#2>*2/0'#782;#6+3+#'#6+3+;#6'(D#'#(2/#)0*2/0'#<#,2#-+4/+#20#3','#80+#,2#
2--+(%# H0# 2(*2# 62/)+,+;# -'# 5+*):'3)D0# (2# 3+0(*)*8<2# 3+5+# 80+# ,2# -+(# +.G2*):+(#
6/)03)6'-2(#'#,2('//+--'/#<#3+0(2/:'/%#F)48)20,+#'#E2/A0#T$UUUW;#-'#2>6-)3'3)D0#,2#-'#
)56+/*'03)'#<#.202=)3)+(#,2#-'#6/A3*)3'#,2#-'#'3*):),',#/2'-)1',';#6/+6+/3)+0'#80'#
'-*'#5+*):'3)D0#20#2-# '*-2*'#'-# 3+0+32/#'(9# 2-#+.G2*):+#,2#(8#'3*):),',#<# *+,'(# (8(#
:20*'G'(%#E+/#2(*2#5+*):+;#,2(,2#-'(#6/)52/'(#(2()+02(#5'0*8:)5+(#80'#3+0(*'0*2#
6+/# -'# 2>6-)3'3)D0# 3-'/'# <# 3+03)('# ,2# *+,'(# -'(# *'/2'(# 782# /2'-)1A.'5+(# <# ,2# -+(#
+.G2*):+(# )56-)3',+(# 20# 3','# 80'# ,2# 2--'(%# ?# 6'/*)/# ,2-# 3+0+3)5)20*+# ,2# 2(*'#
)0=+/5'3)D0;#6+,9'5+(#*/'.'G'/#3+0#-+(#'*-2*'(#-'#*+5'#,2#,23)()D0#<#-'#/2=-2>)D0#'-#
/2(623*+#,2#-'#5)(5'%#?(623*+(#3+5+#2-#'@+/'#5203)+0',+;#@'320#782;#20#082(*/+#
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,2.2# /26'/*)/(2# -'(# *'/2'(# 3+0# 2-# /2(*+# ,2# 3+56+020*2(# ,2-#
4/86+#T\#'-850+(W%#

6*,-,i")
!""3(*,6'5")
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'0,#,25'0,(#+=#'#58-*)38-*8/'-#(+3)2*<#'0,#'#(3@++-#p@)3@#')5(#*+#.8)-,#)0#(+3)2*<#
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,)(2g+(# <# 2(*/'*24)'(# =+/5'*):'(# 52G+/2(# 6'/'# -'# =+/5'3)D0# )0*2/38-*8/'-# ,2-#
6/+=2(+/',+%#
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T2(*'*'-;# '8*+0D5)3';# 6/+:)03)'-# <# -+3'-W;# 2-# '6+<+# ,2# -'(# +/4'0)1'3)+02(# (+3)'-2(#
TNOR(;#'(+3)'3)+02(#,2#:23)0+(;#=80,'3)+02(#6I.-)3'(#<#6/):','(W#<#2-#3+56/+5)(+#
,2#80'#2(382-'#/2620(','#,2(,2#80'#62/(623*):'#)0*2/38-*8/'-#T3'5.)+#38//)38-'/;#
=803)+0'-# <#52*+,+-D4)3+W;# 3+0(*)*8<20# 2G2(# ,2# /2=-2>)D0# )56/2(3)0,).-2(# 6'/'# 2-#
,2('//+--+# ,2# '33)+02(# 2,83'*):'(# )0*2/38-*8/'-2(;# 4202/',+/'(# ,2# 2(382-'(#
)0*2/38-*8/'-2(o# 2(382-'(# 20# -'(# 782# *+,+(# 4'020# 20# (20().)-),',# <# /2(62*+# '# -'#
,):2/(),',#38-*8/'-;#<#20#,+0,2#3','#,9'#2(#6+().-2#,2('//+--'/#082:'(#'6+/*'3)+02(#
/2=-2>):'(#<#3/9*)3'(#20#2-#3'5)0+#,2#-'#)0*2/38-*8/'-),',%#

?(9#682(;#20#2-#3+0*2>*+#,2#80'#2(382-'#782#2>6/2('#6I.-)3'520*2#-'#0232(),',#,2#
6/+5+:2/#-'#,):2/(),',#38-*8/'-#3+5+#80#:'-+/#<#3+5+#80'#6'8*'#=80,'520*'-#,2#
)03-8()D0# (+3)'-;# 3+0(),2/'5+(# 782# -'# =+/5'3)D0# )0*2/38-*8/'-# ,2-# 6/+=2(+/',+# (2#
:2/A# '3*):',+# <# /23+0+3),+# 3+5+# 80# )568-(+# 6'/'# -'# 52G+/'# ,2# -'# 3+0:):203)'#



 B^f#

)0*2/38-*8/'-;# ()256/2# 782# (2# 4202/'-)32# ,2#5'02/'# */'0(:2/('-# 2(*'# =+/5'3)D0# '#
*+,+# 2-# 6/+=2(+/',+# ,2# -+(# ,)=2/20*2(# 0):2-2(# 2,83'*):+(# TR'/39'# <# R+2023@2';#
B]]UW%# H0# 2(*2# (20*),+;# 2(# 0232('/)'# 80'# =+/5'3)D0# )0*2/38-*8/'-# ,2# 3'/A3*2/#
)03-8():+#782# /2(6+0,'# '# -'(# ,)=2/20*2(# ,)520()+02(# T3+40)*):';# 25+3)+0'-;# l*)3';#
'3*)*8,)0'-;# 52,)',+/';# 6/+32,)520*'-# <# 52*+,+-D4)3'W# 6/2(20*2(# 20# -'(#
3+03263)+02(#62,'4D4)3'(#,2#-+(#,+320*2(%##
H0# 2(*2# 680*+;# 3+0:)202#5203)+0'/# 2-# */'.'G+# ,2-# 6/+=2(+/# J'*'0'1# TB]]^W;# 782#
'682(*'# 6+/# 6+02/# 20# 6/A3*)3'# 2(*/'*24)'(# =+/5'*):'(# 782# (2'0# I*)-2(# 6'/'# -'#
=+/5'3)D0# ,+320*2# 20# 5'*2/)'# ,2# )0*2/38-*8/'-),',# ,2(,2# 80'# 62/(623*):'#
)0*24/',+/'%#&)*'5+(#-'(#()48)20*2(X#

! H-#2(*8,)+#,2#.)+4/'=9'(#62/(+0'-2(#782#6/+6+/3)+020#)0=+/5'3)+02(#<#3/)*2/)+(#
20/)78232,+/2(#(+./2#-+(#6/+32(+(#<#=20D520+(#)56-)3',+(#20#-'#)0*2/38-*8/'-),',%#

! H-#2(*8,)+#,2#3'(+(;#3+5+#6/+32,)5)20*+#/23/2',+/#,2#/2=-2>)+02(#3+56'/*),'(#
<#,2#3+0*/'(*2#3/9*)3+#,2#680*+(#,2#:)(*'#,2(,2#-+(#782#(2#682,2#'-3'01'/#*'0*+#-'#
/23+0(*/833)D0# ,2# 2(*2/2+*)6+(# <# 6/2G8)3)+(# 3+5+# -'# ',78)()3)D0# ,2# 3/)*2/)+(#
62,'4D4)3+(#'3*8'-2(%#

! C'# 8*)-)1'3)D0# ,2# -'(# 6+().)-),',2(# 782# +=/2320# -'(# _K&(;# *'-2(# 3+5+# -'(# /2,2(#
*2-25A*)3'(;# K0*2/02*;# -'# *2-2:)()D0# <# 2-# aha;# 6'/'# )03+/6+/'/# 2-2520*+(# :):+(# <#
32/3'0+(#'#-'(#2(*/'*24)'(#=+/5'*):'(#,2#'32/3'5)20*+#'#-'#/2'-),',#2(3+-'/%#
! C'#()58-'3)D0#,2#()*8'3)+02(#20#-'(#782#'6'/213'0#-+(#3+0=-)3*+(#)0*2/38-*8/'-2(;#
-'(#*20,203)'(#<#-'(#6+().)-),',2(#,2#42(*)D0#,2#-'#3+0:):203)'#/2-'3)+0',+(#3+0#-+(#
6/+32(+(#5)4/'*+/)+(#<#-'#,)0A5)3'#782#)56-)3'#-'#)0*2/38-*8/'-),',%#
! F25)0'/)+(# ,2# 2,83'3)D0# )0*2/38-*8/'-o# (2# */'*'# ,2# './)/# 2(6'3)+(# ,2# /2=-2>)D0#
62,'4D4)3'#(+./2#-'#)0*2/38-*8/'-),',;#3/2'0,+#+6+/*80),',2(#6'/'#782#2-#,+320*2#
682,'#)0)3)'/#80#6/+32(+#,2#/2=-2>)D0#(+./2#(8(#3/2203)'(#2#),2'(;#'(9#3+5+#(+./2#-'#
0+3)D0#,2#38-*8/'%##

! C'#3+0:):203)'#3+0#6/+=2(+/2(#,2#+*/+(#6'9(2(#<#6/+32,203)'(#38-*8/'-2(o# # 2(*2#
*)6+#,2#2>62/)203)'(# )03),2#6+()*):'520*2#20#2-#6+()3)+0'5)20*+# )0*2/38-*8/'-#,2-#
6/+=2(+/',+;# <# 20# *l/5)0+(# 4202/'-2(;# 682,2# '<8,'/# '# 4202/'/# 20# 2-# ,+320*2#
'3*)*8,2(#,2#5'<+/#3+56-)3),',#<#256'*9'#3+0#2-#=20D520+#,2#-'#)05)4/'3)D0%#

#
Xba) ,#/$'&'&) 2() 2'0(#&'"#(&) (#) $,) +"*0,!'1#) 2($) 3*"+(&"*,2") (#)
(2%!,!'1#)'#6(*!%$6%*,$))
H0#2-#A5.)*+#782#0+(#+386';#2-#,2#-'#=+/5'3)D0#,2#6/+=2(+/2(;#-'#)0*2/38-*8/'-),',#
*)202# 782# (862/'/# -'# *20,203)'# 2>32():'520*2# *2D/)3'# <# 3+40)*):)(*'# 782# (86+02#
782#2-#6/+=2(+/',+#2(*'/A#52G+/#6/26'/',+#6'/'#(8#6/A3*)3'#,+320*2#20#-'#52,),'#
20# 782# 3+0+13'# -'(# 38-*8/'(# ,2# -+(# '-850+(# )05)4/'0*2(%# H(# ,23)/;# 2(# 80#
6+()3)+0'5)20*+# 782# ,2=)20,2# 2-# 3+0+3)5)20*+# 38-*8/'-# 3+5+# 4'/'0*9'# ,2# 80#
)0*2/3'5.)+# (+3)'-#<#2,83'*):+#,2# 3'/A3*2/# )0*2/38-*8/'-%#H0#2(*2# (20*),+;# '#6'/*)/#
,2-#6/2(20*2#2(*8,)+#6+,25+(#6-'0*2'/#-'#-'#0232(),',#,2#)0,'4'/#20#-+(#'(623*+(#
'3*)*8,)0'-2(# <# 25+3)+0'-2(# ,2# -'# )0*2/'33)D0# 38-*8/'-# 782# '3+0*2320# 20# -+(#
2(320'/)+(# 2,83'*):+(#58-*)38-*8/'-2(%#?(9#682(;# 20# -'# =+/5'3)D0# )0*2/38-*8/'-#,2-#
6/+=2(+/',+# @'./9'# 782# 6-'0*2'/(2# -'# 2>)(*203)'# ,2# ,)(*)0*'(# ,)520()+02(#
=+/5'*):'(#,2#)0*2/l(#TC2):';#B]]^WX#
#



 B^\#

#q)8%D(+-%K+)1/M+%&%'#)

Eq)8%D(+-%K+)#1&%&"*%+#$)

1q)8%D(+-%K+)X&%1#)

*q) 8%D(+-%K+) F0/1(*%D(+&#$) ,?/)
D(&/*/$KM%1#)

(q)8%D(+-%K+)(D/1%/+#$)

.q)8%D(+-%K+)*()D(*%#1%K+))

#

C'#*%D(+-%K+)1/M+%&%'##2(#'782--'#782#(2#/2=)2/2#'#-'#0232(),',#,2#3+0+32/#-'(#38-*8/'(#,2#
-+(# '-850+(# )05)4/'0*2(# 6/2(20*2(# 20# 082(*/+(# 320*/+(# 2,83'*):+(%# CD4)3'520*2;# (2#
6-'0*2'# -'# 3+0:20)203)'# ,2# 3+0+32/# -+(# '(623*+(# 5A(# /2-2:'0*2(# ,2# -'(# 38-*8/'(# 5A(#
/26/2(20*'*):'(# 20# -+(# 320*/+(# 2(3+-'/2(%# C'# *%D(+-%K+) #1&%&"*%+#$# (2# 3+//2(6+0,2# '# -'#
/2326*):),',# 782# 582(*/'# 2-# 6/+=2(+/',+# '0*2# -'# ,):2/(),',# 38-*8/'-# 782# /26/2(20*'# -'#
6/2(203)'# 3','# :21# 5A(# 0852/+(+# ,2# '-850+(# ,2# +/)420# )05)4/'0*2%# H(*'# ,)520()D0;#
320*/','#20#-'(#'3*)*8,2(#<#:'-+/2(#2,83'*):+(#,2#-+(#,+320*2(;#(2#682,2#*/'.'G'/#'#*/':l(#
,2-#2(*8,)+#,2#3'(+(;#-+(#2(*8,)+(#.)+4/A=)3+(#<#-'#()58-'3)D0#,2#3+0=-)3*+(#)0*2/38-*8/'-2(%#
C'#*%D(+-%K+)X&%1#),2#-'#=+/5'3)D0#)0*2/38-*8/'-#@'32#/2=2/203)'#'#-'#6/2,)(6+()3)D0#5+/'-#
3+0# -'#782#2-#6/+=2(+/',+# 3+03).2# -'#,):2/(),',# 38-*8/'-# 20#2-#580,+#<#20# -'# 2(382-'%# F2#
320*/'#20#-'#:'-+/'3)D0#3/9*)3'#,2#-'#'33)D0#)0*2/38-*8/'-#<#-'#2(*/'*24)'#5A(#',238','#(2/9'#
2-#(25)0'/)+#,2#/2=-2>)D0#<#-'#3+580),',#,2#'6/20,)1'G2#20#-'#=+/5'3)D0#,2#6/+=2(+/2(#20#
-+(#6/+6)+(#320*/+(#2,83'*):+(%#C'#*%D(+-%K+)(D/1%/+#$#2(#'782--'#782#6-'0*2'#-'#0232(),',#
,2#2(*8,)'/#-'(#),20*),',2(#)0,):),8'-2(#20#2-#5'/3+#,2#-'#3+56-2G'#/2,#,2#()40)=)3',+(#782#
)56-)3'# 2-# /23+0+3)5)20*+# ,2# -'# 2>)(*203)'# ,2# ),20*),',2(# 38-*8/'-2(# 6-8/'-2(%# H(*8,)'/#
25+3)+02(#2#),20*),',2(#(+0#3-':2(#0232('/)'(#,2#2(*'#,)520()D0#2(3'('520*2#*/'*','#20#
-+(#,)(2g+(#,2#=+/5'3)D0#,2#6/+=2(+/2(#20#)0*2/38-*8/'-),',%#C'#,)520()D0#6/+32,)520*'-#
<q+# 52*+,+-D4)3'# 2(# '782--'# 782# *)202# 782# :2/# 3+0# *+,+# 2-# 3+0G80*+# ,2# @'.)-),',2(;#
,2(*/21'(# <# 3'6'3),',2(# ,2# 3'/A3*2/# 25)020*2520*2# 6/A3*)3+# 6'/'# */',83)/# ,2# 5'02/'#
3+@2/20*2# -+(#6/)03)6)+(#,2# -'# 2,83'3)D0# )0*2/38-*8/'-# 20# -'# :),'# 3+*),)'0'#,2# -'(# '8-'(#<#
2(382-'(#)0*2/38-*8/'-2(%#Q;# =)0'-520*2;# -'#*%D(+-%K+)*()D(*%#1%K+)/)D(*%#*/0#;#2(#'782--'#
782# 6'/*2# ,2# -'# :'-+/'3)D0# 6+()*):'# ,2# -'# 52,)'3)D0# )0*2/38-*8/'-# 20# -'# 52G+/'# ,2# -'#
3+0:):203)'#20#-+(#320*/+(#2,83'*):+(%#H-#,+320*2#,2.2#*202/#3+0+3)5)20*+(#,2#52,)'3)D0#
)0*2/38-*8/'-;#'80782#0+#682,'#'3*8'/#*'-#<#3+5+#(2#20*)20,2#20#2-#A5.)*+#,2#-'#2,83'3)D0#
0+#=+/5'-#<#20#2-#20*+/0+#,2#-+(#6/+=2()+0'-2(#,2#-'(#NOR(#782#*/'.'G'0#6'/'#-'#)03-8()D0#
(+3)'-#,2#-'#6+.-'3)D0#)05)4/'0*2#20#-'#(+3)2,',#,2#'3+4),'%##

#



 B^"#

[ba) 3(*&3(!6'5,&) ,!6%,$(&) (#) +"*0,!'1#) '#6(*!%$6%*,$F) $,)
'03"*6,#!',)2($),3*(#2'm,i()3"*)!"03(6(#!',&)
H(#)02-8,).-2#'=)/5'/#782#-'#=+/5'3)D0#,2-#6/+=2(+/',+#20#H,83'3)D0#K0*2/38-*8/'-#
2(# .A()3'# 6'/'# --2:'/# '# .820# *l/5)0+# -+(# +.G2*):+(# 6/+682(*+(# 6+/# -'#5)(5'%# O+#
+.(*'0*2;#,2=20,25+(#782#2(*'#=+/5'3)D0#0+#(D-+#682,2#)/#2>3-8():'520*2#,)/)4),'#
'-# 3+-23*):+# ,+320*2;# ()0+# 782# *'-# <# 3+5+# @'0# 682(*+# ,2# 5'0)=)2(*+# ,)=2/20*2(#
2(*8,)+(# (+./2# =+/5'3)D0# )0*2/38-*8/'-# ,2# 6/+=2(+/2(# TH(*2:2;# B]]fo# H((+5.';#
B]]"o#F+/)'0+;#B]]VW# # *+,+(# -+(#5)25./+(#,2# -'#3+580),',#2,83'*):'#(+0#6)21'(#
3-':2(# <# ()048-'/2(# 6'/'# ':'01'/# @'3)'# 80'# ',238','# '*203)D0# '# -'# ,):2/(),',#
38-*8/'-%# ?(9# 5)(5+;# *2025+(# 782# 6+02/# ,2# 5'0)=)2(*+# -'# .820'# ,)(6+()3)D0# <#
:+-80*',#782#582(*/'0#-+(#,+320*2(#'-#3+0(),2/'/#-'#0232(),',#,2#=+/5'/(2#20#-'(#
3+562*203)'(#)0*2/38-*8/'-2(#0232('/)'(#6'/'#'=/+0*'/#-'#3+0:):203)'#)0*2/38-*8/'-#
<#2-#,2('//+--+#6/A3*)3+#,2#-'#2,83'3)D0#)0*2/38-*8/'-##
E+/# 80'# 6'/*2;# 782# -'# =+/5'3)D0# ,2-# 6/+=2(+/',+# 20# 5'*2/)'# ,2# 2,83'3)D0#
)0*2/38-*8/'-# *)202# 782# 2(*'/# 'G8(*','# <# 3+0*2>*8'-)1','# '# -'# /2'-),',# 6/+=2()+0'-#
782# -+(#,+320*2(#:):20#3','#,9'#20#(8(#'8-'(#<#2(382-'(%#H(#,23)/;#782#2-#+.G2*):+#
6/)03)6'-#,2#*+,'#=+/5'3)D0#)0*2/38-*8/'-#,2.2#(2/#,'/#/2(682(*'#'#-'(#,25'0,'(#2#
)078)2*8,2(#25)020*2520*2#6/A3*)3'(#<#/2'-)(*'(#782#0+(#6-'0*2'0#-+(#,+320*2(#20#
/2-'3)D0# '# -'(# ,)=)38-*',2(# +# ()*8'3)+02(# ,2# 3+0=-)3*+# 782# 203820*/'0# 20# 2-#
,2('//+--+# 6/A3*)3+# ,2# -'# )0*2/38-*8/'-),',# <# -'# 6/+6)'# 3+0:):203)'# 2(3+-'/# 20#
3+0*2>*+(# ,2# ,):2/(),',# 38-*8/'-%# H0# 2(*2# (20*),+;# @25+(# ,2(38.)2/*+# 782# 2-#
6/+=2(+/',+#0+#:'-+/'#6+()*):'520*2#-+(#3+0+3)5)20*+(#*2D/)3+(#')(-',+(;#()0+#782#
2(*+(#3+0+3)5)20*+(#,2#=+/5'3)D0#,2.20#2(*'/#:)038-',+(#<#/2-'3)+0',+(#,20*/+#,2#
80'# 52*+,+-+49'# 6'/*)3)6'*):'# ,+0,2# G82482# 80# 6'62-# 3-':2# -'# ()58-'3)D0# <# -'#
=+/5'3)D0# 6/A3*)3'# 3+0# 2-# 2(*8,)+# ,2# 3'(+(# 6'/*)38-'/2(# ,2# 3+0=-)3*+(# +# ,2#
()*8'3)+02(#,2#)0*2/38-*8/'-),',#20#-'#3+0:):203)'#TH((+5.';#B]]^W%#
E+/#+*/'#6'/*2;#+*/'#3-':2#.A()3'#20#-'#=+/5'3)D0#)0*2/38-*8/'-#,2-#,+320*2#/',)3'#20#
-'#0232(),',#,2#782#2(*'#=+/5'3)D0#2(*l#:)038-','#3+0#-'#'3*8'-#6/2+386'3)D0#782#
*)2020#-+(#,+320*2(#3+0#2-#,2('//+--+#,2-#'6/20,)1'G2#,2# -'(#3+562*203)'(#.A()3'(#
20#2-#'8-';#<#(+./2#*+,+;#3+0#(8#6/+6)+#,2('//+--+#6/+=2()+0'-#20#5'*2/)'#,2#'33)D0#
*8*+/)'-%#H0#:2/,',;#2(*+#*)202#782#:2/#3+0#-'#0232(),',#,2#'6-)3'/#2=)3'1520*2#(8(#
6/+4/'5'3)+02(#,),A3*)3'(#20# -'#082:'# -902'#2,83'*):'# TCNHW#782# *)202# 3+5+#2G2#
.A()3+#20# -'#'33)D0#2,83'*):'#2-# */'.'G+#6+/#3+562*203)'(#.A()3'(%#H0#2-#6/+<23*+#
a2F2&+#Ta2=)0)*)+0#'0,#F2-23*)+0#+=#&+562*203)2(W#,2#-'#N&aH#TB]]\W;#203'/4',+#
,2#,2=)0)/#<#(2-233)+0'/# -'(#3+562*203)'(#3+0(),2/','(#2(203)'-2(#6'/'# -'#:),'#,2#
-'(# 62/(+0'(# <# 2-# .820# =803)+0'5)20*+# ,2# -'# (+3)2,',;# (2# ,2=)02# 2-# *l/5)0+#
3+562*203)'#3+5+#-'#Z1#F#1%*#*)*()0(-F/+*(0)#)*(D#+*#-)1/DF$(\#-),)$$('#0)#)1#E/)
&#0(#-) *%'(0-#-) *() ./0D#) #*(1"#*#3) L"F/+() "+#) 1/DE%+#1%K+) *() 2#E%$%*#*(-)
F0R1&%1#-B) 1/+/1%D%(+&/-B) D/&%'#1%K+B) '#$/0(-) X&%1/-B) #1&%&"*(-B) (D/1%/+(-) ,) /&0/-)
1/DF/+(+&(-) -/1%#$(-) ,) *() 1/DF/0&#D%(+&/) G"() -() D/'%$%I#+) 1/+\"+&#D(+&() F#0#)
$/M0#0) "+#) #11%K+) (.%1#IY3) H0# ,2=)0)*):';# 80'# 3+562*203)'# 3+0(*)*8<2# 80# ~-#E(0)
2#1(0~# 3+56-2G+;# 2(# ,23)/;# )03-8<2# 80# ('.2/;# 62/+# 782# (2# '6-)3'# '# ,):2/(),',# ,2#
3+0*2>*+(o# 2# )56-)3';# '(9# 5)(5+;# 80# 3'/A3*2/# @+-9(*)3+;# ,2# 5+,+# 782# 3','#
3+562*203)'#'(852#<#3+0--2:'#3+0+3)5)20*+(;#6/+32,)5)20*+(#<#'3*)*8,2(%##

?,25A(;#<#20#3-'/'#:)038-'3)D0#3+0#-'#0232(),',#,2#'6/20,2/#'#20(2g'/#20#*+/0+#'#
-'(#3+562*203)'(#.A()3'(;#2-#6/+=2(+/',+#'3*8'-#2(#('.2,+/#,2# -'# )56+/*'03)'#782#
*)202# -'# :)038-'3)D0# 20*/2# 2,83'3)D0# )0*2/38-*8/'-# 3+0# 2-# 6-8/)-)04à)(5+# <# 2-#
,2('//+--+# 62,'4D4)3+# ,2# -'(# 082:'(# *230+-+49'(# '6-)3','(# '# -'# 2,83'3)D0%# ?(9#



 B^^#

5)(5+;#2(#+.:)+#782#-'#=803)D0#,+320*2#2(*A#'=/+0*'0,+#20#-'#'3*8'-),',#80#3'5.)+#
38-*8/'-# <# 6'/',)45A*)3+;# */'(-','0,+# -'# 5)/','# ,2# 80'# 3+03263)D0# ,2-# ,+320*2#
3+5+#Z"+)F0/.(-%/+#$)#%-$#*/B)/)-/$%&#0%/B)*(.%+%*/)F/0) $#)1#F#1%*#*)F#0#)&0#+-D%&%0)
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3+0+3)5)20*+# *2D/)3+Y6/A3*)3+# 782# -2(# 6+().)-)*2# 0+# (D-+# -'# 3'6'3)*'3)D0# 20#
3+562*203)'(# 3+03/2*'(;# ()0+# *'5.)l0# <# =80,'520*'-520*2;# 782# -2(# @'4'# 5A(#
'8*D0+5+(# 6'/'# '.+/,'/# -'(# ,):2/('(# ()*8'3)+02(# 782# 203+0*/'/A0# 20# (8(#
'3*8'3)+02(# 6/+=2()+0'-2(%# H(*+# /278)2/2# 2(*'/# =+/5',+# 6'/'# *202/# 80'# :)()D0#
4-+.'-#,2-#580,+#<#(8(#6/+.-25'(;#:+-80*',#6'/'#3+0(*/8)/#0+:2,+('(#'-*2/0'*):'(;#
6-'0*2'/# 2(6'3)+(# =9()3+(# <# *256+/'-2(# ,2# (+-),'/),',# <;# =)0'-520*2;# 3+0(*/8)/# ,2#
=+/5'# 3+-23*):'# <# 3/2'*):'# -+(# 3+0+3)5)20*+(# <# -'(# '3*)*8,2(# 0232('/)+(# 6'/'# 2-#
*/'.'G+#)0*2/38-*8/'-%#?,25A(;#2-#@23@+#,2#*/'.'G'/#3+0#+*/+(#6/+=2()+0'-2(#0+#(D-+#
2-)5)0'#-'#(20('3)D0#,2#')(-'5)20*+#6/+=2()+0'-;#()0+#782#*'5.)l0#'<8,'#'#/2=+/1'/#
(8# 6/A3*)3'%# Q'# 0',)2# ,8,'# ,2# 782# -'(# )0*2/:203)+02(# 2,83'*):'(# /278)2/20# ,2-#
*/'.'G+# 6/+=2()+0'-# 3+-23*):+;# 4/86'-;# 6+/782# 20/)782320#58*8'520*2# '# *+,+(# '-#
+=/232/#,)(*)0*+(#20=+782(#20#-'#(+-83)D0#,2#6/+.-25'(;#'80782#0'*8/'-520*2;#3','#
6/+=2()+0'-#,2(,2#(8(#=803)+02(#<#3+562*203)'(#2(6239=)3'(%#
_20)20,+#20#3820*'#-+#'0*2/)+/;#3/225+(#782#-'#=+/5'3)D0#,2#6/+=2(+/2(#,2(,2#80'#
62/(623*):'# )0*2/38-*8/'-;# @'# ,2# 2(*'/# :2/*2./',';# 3+5+# 590)5+;# 20# # *+/0+# '#
T&'/),2;#B]]B;#$B\WX#
! ?,78)()3)D0# ,2# 80# .'4'G2# ,2# 3+0*20),+(# 3)20*9=)3+(# .A()3+(;# 3+0(*/8),+(;#
)0*2/6/2*',+(#<#2>6-)3',+(#,2(,2#-'#)0*2/,)(3)6-)0'/)2,',;#=80,'520*'-520*2#20#2-#
A5.)*+# ,2# -'(# 3)203)'(# (+3)'-2(# <# @85'0'(%# ?# 2(*+# (2# ,2.2# 'g',)/# 80'# =+/5'3)D0#
2(6239=)3'#20#2-#A5.)*+#,2#-'#58-*)38-*8/'-),',#<#-'#)0*2/38-*8/'-),',%#

! a+5)0)+# ,2# 2(*/'*24)'(;# *l30)3'(;# 6/+32,)5)20*+(;# /238/(+(# <# 5l*+,+(# 782#
6+().)-)*20# -'# '33)D0# 2,83'*):'# 2(3+-'/# 20# '8-'(# 6-8/)38-*8/'-2(o# ()0# +.:)'/# -'#
',238','# 3+0*2>*8'-)1'3)D0# <# ','6*'3)D0# '# -'(# 6238-)'/),',2(# 42+4/A=)3'(;#
(+3)+38-*8/'-2(#<#23+0D5)3'(#,2#3','#2(382-'#20#6'/*)38-'/%#
! ?(803)D0# ,2# +.-)4'3)+02(# l*)3'(# <# (+3)'-2(# /2(623*+# ,2# -+(# '-850+(;# 62/+#
*'5.)l0#,2#-'(#='5)-)'(#,2#,):2/('#38-*8/'#6/2(20*2(#20#3+0*2>*+(#6-8/)38-*8/'-2(%#
! a2('//+--+# ,2# '3*)*8,2(;# '6*)*8,2(# <# 3+56+/*'5)20*+(# 782# 4'/'0*)320# 80# '-*+#
0):2-# ,2# 3+580)3'3)D0# )0*2/38-*8/'-;# =+520*'0,+# :'-+/2(# ,2# (+-),'/),',;#
3++62/'3)D0#<#6'/*)3)6'3)D0#,25+3/A*)3'%#
#

E+/# +*/'# 6'/*2;# 2(# 2:),20*2# 782# 80# 6/+=2()+0'-# 782# */'.'G'# 20# 80'# )0(*)*83)D0#
2,83'*):'#6'/'#=':+/232/#-'#)0*24/'3)D0;#-'#)03-8()D0#<#-'#)0*2/38-*8/'-),',#,2.2/9'#
*202/#80'#',238','#=+/5'3)D0#20#3+562*203)'(#(+3)+'=23*):'(;#3+5+#6+/#2G256-+#
T`2/0A0,21;# E'-+52/+# <#_2/82-;# B]]UWX# 3'6'3),',#6'/'# 2>6/2('/# -'(# 25+3)+02(# <#
*202/# 80# 278)-)./)+# 25+3)+0'-;# 256'*9'# <# 3'6'3),',# ,2# 2(383@';# 3+580)3'3)D0#
'(2/*):';# @'.)-),',2(# (+3)'-2(;# 3'6'3),',# 6'/'# '=/+0*'/# <# /2(+-:2/# -+(# 3+0=-)3*+(# <#
()*8'3)+02(# 6/+.-25A*)3'(;# <# 80'# '3*)*8,#6+()*):'# '0*2# -'# :),'%# H--+# 6+/782;# 20*/2#
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+*/'(# 3+('(;# ('.25+(# 782# 2-# +.G2*):+# 6/)03)6'-# ,2# -'# 2,83'3)D0# 2(# 2-# ,2('//+--+#
)0*24/'-;#()20,+#l(*2#-'#(85'#,2#3+0+3)5)20*+(#5A(#(20*)5)20*+(%#

?,25A(#,2#2--+;# 20# -'# =+/5'3)D0#,2#6/+=2(+/2(#2(#58<# )56+/*'0*2#,2*23*'/;#6'/'#
2-)5)0'/#20#(8#3'(+;#-+(#2(*2/2+*)6+(;#-+(#6/2G8)3)+(#<#-'(#3+0,83*'(#,)(3/)5)0'*+/)'(#
782#68,)2/'0# *202/#'-480+(#,2#2(+(# =8*8/+(#6/+=2()+0'-2(%#_+,'#'33)D0# =+/5'*):'#
,2.2;#=80,'520*'-520*2;#*202/#3+5+#+.G2*):+#2-#,2#,'/#/2(682(*'#'#-+(#6/+.-25'(#
782# 2(+(# 6/+=2()+0'-2(# 203+0*/'/A0# 20# (8# 6/A3*)3'# 2,83'*):'# 20# 2-# '8-'# 3+0#
'-850+(#,2#:'/)'(#38-*8/'(;#2(*+#0+#6'/232#*202/#583@'#,)(38()D0;#62/+#*'5.)l0#@'#
,2# 2(*'/#58<# 3+0*2>*8'-)1',';# 6+/782#0+# 2>)(*20# /232*'(#,2# '6-)3'3)D0# =+/5'*):'#
:A-),'(# 6'/'# 38'-78)2/# 3+0*2>*+%# C'# =+/5'3)D0# ,2.2# 6/+6)3)'/# -'# ',78)()3)D0# ,2#
082:'(#@'.)-),',2(#<#3+562*203)'(;#,2#*l30)3'(#+#2(*/'*24)'(#6'/'#(8#*/'.'G+;#62/+#
*'5.)l0#(2#('.2#782# -+(# =8*8/+(#6/+=2(+/2(#T<# -+(#6/+=2(+/2(#20#'3*):+W#/23@'1'0#
-'(# =+/5'3)+02(# ,25'()',+# *2D/)3'(;# '3',l5)3'(;# ,2(3+0*2>*8'-)1','(# 2# )0I*)-2(%#
k8)2/20# 80'# =+/5'3)D0#5A(# 6/A3*)3';# 782# ='3)-)*2# -'# 3+03/23)D0# 20# 6/+<23*+(# ,2#
'3*8'3)D0;#.'(','(#20#-'#/2'-),',;#782#*204'0#20#3820*'#5+*):'3)+02(#2#)078)2*8,2(#
6/+=2()+0'-2(;#<#782#=+520*20#2-#*/'.'G+#20#4/86+%#
h'5+(#'#=+/5'/#=8*8/+(#6/+=2()+0'-2(;#6/+=2(+/2(#782#*/'.'G'/A0#3+0#-'#,):2/(),',#
38-*8/'-# 20# (8(# '8-'(;# */'.'G'/A0# 20# 320*/+(# @2*2/+4202+(;# <# ()# '682(*'0# 6+/# -'#
2,83'3)D0# )0*2/38-*8/'-# 3+5+# =)-+(+=9'# ,2# '3*8'3)D0;# 2(# )02-8,).-2# 782# (26'0#
*/'.'G'/#20#4/86+%#E+/#2--+;#80'#,2# -'(#6/)52/'(#*'/2'(#782#,2.25+(#'3+52*2/#2(#
20(2g'/-2(# '# */'.'G'/# 20# 278)6+;# '# =+/5'/# 80# 4/86+# 3+@2()+0',+# 20# *+/0+# '#
+.G2*):+(# 3+5802(%# E+/# *'0*+;# 20# -'# =+/5'3)D0# ,2# 6/+=2(+/2(# @25+(# ,2# 6/2(*'/#
583@'# '*203)D0# '# -'# 3'6'3)*'3)D0# 6'/'# */'.'G'/# 20# 4/86+;# 6'/'# ,2('//+--'/#
@'.)-),',2(#(+3)'-2(#<#3+580)3'*):'(%#&/225+(#782#2(#80#'(623*+#=+/5'*):+#782#@'#
2(*',+#80#6+3+#+-:),',+#<#782#'@+/'#(2#2(*A#/2*+5'0,+#20# -'#n0):2/(),',#3+0# -'#
682(*'#20#6/A3*)3'#,2#-'#=)-+(+=9'#,2-#H(6'3)+#H8/+62+#,2#H,83'3)D0#F862/)+/%#
C+(# 6/+=2(+/2(# 0232()*'0# ,2-# 3+0+3)5)20*+# '3',l5)3+;# 0'*8/'-520*2;# 62/+# 0+#
0232()*'0# *'0*+# 2(2# 3+0+3)5)20*+# '3',l5)3+# 3+5+# ('.2/# /23+0,83)/# (8(#
2>62/)203)'(;# ()20,+#3+0(3)20*2(;# '# (8#:21;#,2#782#(8#3+562*203)'#6/+=2()+0'-#0+#
,2620,2# (D-+#,2# -'# =+/5'3)D0# /23).),';# ()0+# =80,'520*'-520*2#,2# -'# 2>62/)203)'#
:):),'# 20# (8# 6/A3*)3'# 6/+=2()+0'-%# _)2020# 782# '6/20,2/# '# /23+0(*/8)/# 2-#
3+0+3)5)20*+# 782# 20# -'# 6/A3*)3'# 2-'.+/'0# 3+0# -+(# '-850+(# ,2# ,):2/('(# 38-*8/'(;#
62/+#*'5.)l0#,2#-+(#3+56'g2/+(#3+0#-+(#782#*/'.'G'/A0#20#-+(#320*/+(#2,83'*):+(%#
Q#6'/'#2--+#2(#=80,'520*'-#('.2/#*/'.'G'/#3+0#-'#,):2/(),',#38-*8/'-#<#3+580)3'/(2#
,2(,2#6-'*'=+/5'(#)0*2/38-*8/'-2(%#

#

Sba)$,)*($(5,#!',)3(2,.1.'!,)2()$,)!"0%#'!,!'1#)'#6(*!%$6%*,$)
E'/'# @'.-'/# ,2# 3+580)3'3)D0# )0*2/38-*8/'-# @25+(# ,2# *202/# 20# 3820*'# 782# 3','#
38-*8/'#*)202#(8(#3'/'3*2/9(*)3'(#6/+,83*+#,2#-'#)0*2/'33)D0#,2#-+(#4/86+(#@85'0+(#
20*/2#(9#<#3+0#2-#52,)+#0'*8/'-%#&+0#2(*+#782/25+(#,23)/#782#0+#,2.25+(#G814'/#'#
80'# 38-*8/'# ,2(,2# 082(*/'(# 3'*24+/9'(# 38-*8/'-2(;# ()0+# )0*20*'/# 3+56/20,2/# -'(#
3'*24+/9'(# ,2# -+(# +*/+(# '0*2(# ,2# 80'# :'-+/'3)D0# 782;# ()# .)20# 0+# ,2.2# +-:),'/# 2-#
(20*),+# 3/9*)3+;# *'56+3+# ,2.2# (86+02/# 6+()3)+02(# ,2# (862/)+/),',# 6/+6)'(# ,2-#
2*0+320*/)(5+%#H(*+#2(#=80,'520*'-#6'/'#-'#3+580)3'3)D0#)0*2/38-*8/'-;#6+/782#()#
0+# '3*8'5+(# ,2(,2# 2-# /2(62*+# <# -'# 3+56/20()D0# T()0# +-:),'/;# 3+5+# ,239'5+(;# 2-#
(20*),+#3/9*)3+W#-+(#5'-20*20,),+(#<#-+(#v3@+782(#38-*8/'-2(w#@'/A0#58<#,)=93)-;#6+/#
0+# ,23)/# )56+().-2;# -'# 3+580)3'3)D0# )0*2/38-*8/'-%# Q# 0+# (2# 682,2# '-3'01'/# 2(*2#
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+.G2*):+#()0#2-#,)A-+4+;#6+/782#l(*2#2(#80#2-2520*+#3-':2#6'/'#':'01'/#20#2-#3'5)0+#
,2#-'#2-)5)0'3)D0#,2-#6/2G8)3)+;#-'#)03+56/20()D0#<#-'#)0*+-2/'03)'%#

F'.25+(#782# -'# 3+580)3'3)D0#2(#80#6/+32(+#,2#/2-'3)D0# )0*2/62/(+0'-#52,)'0*2#2-#
38'-#2(#6+().-2#-'#*/'0(5)()D0#,2#),2'(;#(20*)5)20*+(#<#3/2203)'(#20*/2#-'(#62/(+0'(%#
?3+0*232# (24I0# 80'# (238203)'# <# 20*/'5',+# 3+56-2G+# ,2# )0*2/3'5.)+(# ,2#
)0=+/5'3)D0%#jE+/#78l#0+(#3+580)3'5+(c#E+/782#2-# )0*2/3'5.)+#,2# )0=+/5'3)D0#2(#
80# 6/+32(+# .A()3+# 6'/'# -'# (862/:):203)';# <'# 782# 0+(# --2:'# '-# '6/20,)1'G2# <# '-#
,2('//+--+#62/(+0'-%#O232()*'5+(#-'#/2-'3)D0#3+0#-+(#,25A(;#('.2/;#*/'0(5)*)/#-+#782#
('.25+(;# 20*20,2/# <# (2/# 20*20,),+(# <;# ',25A(;# )0=-8)/# +# 62/(8',)/# '# +*/+(%# &+0# -'#
3+580)3'3)D0;#',25A(#,2# */'0(5)*)/# ),2'(#+#(20*)5)20*+(#'#+*/+#8#+*/+(;# /23).)5+(#
-'(#),2'(#+#(20*)5)20*+(#,2#-+(#,25A(%#H(;#6+/#*'0*+;#3'6'3),',#6'/'#6+02/#20#3+5I0#
-+#782#('.25+(#+#(20*)5+(%##

F)0#25.'/4+;#20#082(*/'#*230)=)3','#38-*8/'#6/2(*'5+(#5A(#'*203)D0#'#-+#)56/2(+#<#'#
-+# :)(8'-# 782# '# -+# +/'-%# F)0# +-:),'/# *'56+3+# 782# 20# -'# 3+580)3'3)D0# G824'# 80#
)56+/*'0*2# 6'62-# 2-# '(623*+# 0+# :2/.'-X# 42(*+(;# '3*)*8,2(;# 2*3%# Z'<# *+,'# 80'# *2+/9'#
(+./2# 2-# -2048'G2# 3+/6+/'-# <;# '80782# 0+# (2'# 80'# 3)203)'# 2>'3*';# 6'/232# 782# @'<#
'382/,+#4202/'-#(+./2#2-#()40)=)3',+#,2#'-480+(#42(*+(X#

! _+3'/(2#-'#.'/.)--'#2(#()40+#,2#,8,';#'-#*)256+#782#,20+*'#782#-'#62/(+0'#2(*A#'#
680*+#,2#*+5'/#80'#,23)()D0#)56+/*'0*2%##
! _+3'/(2#-'#.+3'#3+0#-+(#,2,+(#,20+*'#02/:)+()(5+%#

! &/81'/#-+(#./'1+(#78)2/2#,23)/#782#082(*/+#)0*2/-+38*+/#2(*A#'#-'#,2=20():'%#

! F2g'-'/#3+0#80#,2,+#2(#80#42(*+#,2#782/2/#)56+02/#-'#+6)0)D0%#
! M)/'/#@'3)'#2-#(82-+;#5'0)=)2(*'#'.8//)5)20*+#+#='-*'#,2#'*203)D0%#

! K03-)0'/#-'#3'.21'#@'3)'#80#-',+#,20+*'#)0*2/l(#6+/#-+#782#(2#,)32%#

! _+3'/(2#-'#0'/)1#2(#80#42(*+#782#,2-'*'#80'#6/D>)5'#520*)/'�#

#
?80782;#3-'/+;#(+0#42(*+(#,2#082(*/'#38-*8/'#+33),20*'-;#6+/782#20#+*/'(#38-*8/'(#0+#
()40)=)3'0#-+#5)(5+;#6+/# -+#782#6+,25+(#278):+3'/0+(# -'520*'.-2520*2#'0*2#2(*+(#
5)(5+(#42(*+(#/2'-)1',+(#6+/#80'#62/(+0'#)05)4/'0*2%#E+/#2(+#2(#0232('/)+#3+0+32/#
-'(#+*/'(#38-*8/'(#()#782/25+(#3+580)3'/0+(#3+0#-'(#62/(+0'(#,2#2('(#38-*8/'(%#

a2#-'#5)(5'#5'02/';#@25+(#,2#(2/#3+0(3)20*2(#,2#782#-'(#6/A3*)3'(#3+580)3'*):'(;#
3+5+# 6/'3*)3'(# (+3)'-2(;# (2# /248-'0# (+3)'-520*2%# &','# 3+580),',# +/4'0)1'# (8(#
)0*2/3'5.)+(#3+580)3'*):+(#,2#5'02/'#782#(2#2(*'.-213'0#0+/5'(#'32/3'#,2#3D5+#
@'.-'/;# 38A0,+# @'.-'/;# 78)l0# 682,2# @'.-'/;# ,2# 78l# <# 3+0# 78)l0# 682,2# @'.-'/�#
&8'0,+#',78)/)5+(#80'#-2048'#',78)/)5+(#*'5.)l0#2(*'(#0+/5'(;#<#*+,+#2--+#G80*+#
3+0=+/5'# 082(*/'# 3+562*203)'# 3+580)3'*):'# TM'/*90;# B]]V;# $YBW%# &8'0,+# 80'#
62/(+0'#3'5.)'#,2#6'9(#<#2(2#6'9(#,2#'3+4),'#*)202#80'#-2048'#,)(*)0*';#-'#62/(+0'#
782#--24'#*)202#782#20/)78232/#(8#3+562*203)'#3+580)3'*):'#6+/782;#,2#0+#@'32/-+#
'(9;# (2# 682,2# 20=/20*'/# '# ()*8'3)+02(# 3+580)3'*):'(# (252G'0*2(;# 62/+# 782# (2#
/248-'0# ,2# =+/5'# ,)=2/20*2%# H0# '-480'(# +3'()+02(# -'# ,)=)38-*',# 6/+:)202# ,2#
20=/20*'/(2#'#()*8'3)+02(#*+*'-520*2#082:'(o#+*/'(#-'#,)=)38-*',#2(*/).'#20#782#'#80#
5)(5+#8(+#(2#-2#'*/).8<2#,)(*)0*+#:'-+/#(24I0#80'(#8#+*/'(#3+580),',2(o#<#-'(#5A(#
,2# -'(#:232(#(832,2#782# -+(# )0*2/-+38*+/2(#(2#489'0#6+/# -+#782#2(#@'.)*8'-#20#(8(#
3+580),',2(;#62/+#0+#(D-+#'#-'#@+/'#,2#8('/#80+(#*l/5)0+(;#()0+#*'5.)l0#'#-'#@+/'#
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,2# )0*2/6/2*'/# -+(# *l/5)0+(#,2# -+(#,25A(;#4202/',+#5'-20*20,),+(#782#,)=)38-*'0#
20+/52520*2#-'#3+580)3'3)D0#TM'/*90;#B]]V;##!YfW%##

H(# 20# -'# 3+580)3'3)D0# )0*2/38-*8/'-# ,+0,2# 0+(# ,'5+(# 3820*'# ,2# 082(*/'(#
3'*24+/9'(#38-*8/'-2(;#6'(+#)0)3)'-#6'/'#3+56/20,2/#-'(#3'*24+/9'(#38-*8/'-2(#,2#-+(#
+*/+(#<#(8(#6/+32(+(#,2#3+580)3'3)D0%#?(9#782;#620('/#,2#082:+#082(*/'#38-*8/'#'#
-'#-81#,2#-'(#3'*24+/9'(#38-*8/'-2(#,2#-+(#+*/+(;#2(#80#2G2/3)3)+#58<#/23+520,'.-2#<#
20/)78232,+/# 782# 0+(# 62/5)*)/A# *202/# 52G+/# 3+0(3)203)'# ,2# 0+(+*/+(# 5)(5+(#
TS+,/)4+#?-()0';#$UU^;#fW%##
?(9;# (2# @'# ,2=)0),+# -'# 3+580)3'3)D0# )0*238-*8/'-# 3+5+# 80# 6/+32(+# ()5.D-)3+;#
)0*2/6/2*'*):+;# */'0('3)+0'-#<#3+0*2>*8'-#20#2-#782#2-#0):2-#,2#,)=2/203)'#20*/2# -+(#
6'/*)3)6'0*2(# 2(# -+# (8=)3)20*2520*2# '56-)+# 2# )56+/*'0*2# 3+5+# 6'/'# 3/2'/#
,)=2/20*2(# )0*2/6/2*'3)+02(#<#2>623*'*):'(#20#/2-'3)D0#3+0# -+#782#(2#3+0(),2/'#80#
3+56+/*'5)20*+#',238',+#6'/'#3/2'/#()40)=)3',+(#3+56'/*),+(#TC8(*)4#<#P+2(*2/;#
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,):2/(),',#38-*8/'-#2(#20#(9#5)(5'#20/)78232,+/'%#
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f% E+/782# -'# 2(382-'# @'# ,2# /2(6+0,2/# '# -'(# 0232(),',2(# ,2# -+(# 4/86+(# (+3)'-2(#
62/*2023)20*2(#'#,)=2/20*2(#2*0)'(#<#38-*8/'(;#2(#,23)/;#@'#,2#)568-('/#-'#)0*24/'3)D0#
,2#2(*+(#3+-23*):+(#20#-'#(+3)2,',#/2(62*'0,+#(8#6/+6)'#38-*8/'%#
\% E+/782#-'#2(382-'#,2.2#,+*'/#'#3','#62/(+0'#,2#-'(#'3*)*8,2(#<#3'6'3),',2(#6'/'#
'6/20,2/# 20# 80'# (+3)2,',# 20# 3+0*)08+# 3'5.)+;# 2,83'/# 6'/'# 782# 3','# 62/(+0'#
682,'#)/#/2(+-:)20,+#',238','520*2#-+(#6/+.-25'(#782#(2#-2#6-'0*2'0%#
"% E+/782# -'# 2(382-'# 2(# 2-# -84'/# 3-':2# 6'/'# ':'01'/# 20# 2-# ,2('//+--+# 62/(+0'-##
='3)-)*'0,+#2-#'8520*+#,2#3+562*203)'#,2#-+(#'-850+(#5A(#,2(=':+/23),+(%#
y(*'(# <# +*/'(# 583@'(# /'1+02(# @'0# @23@+# 782# -'# ',5)0)(*/'3)D0# 2,83'*):'# (2#
6-'0*22#<# --2:2#'#3'.+# -'# )0*24/'3)D0#38-*8/'-#,2# -'(#5)0+/9'(;#20*20,),'#0+#3+5+#
'()5)-'3)D0;#()0+#3+5+#80#20/)7823)5)20*+#,2#(20,'(#38-*8/'(%#
E'/'# -'(# ',5)0)(*/'3)+02(# 2,83'*):'(# -'# )0*2/38-*8/'-),',# 2(# 80# +.G2*):+# .A()3+# <#
6/)+/)*'/)+;#5A>)52#20# -+(# *)256+(#782# 3+//20%#C'#C2<#N/4A0)3'#,2-#a2/23@+#'# -'#
H,83'3)D0#TCNaH;#$UV\W#<'#6/2(*'.'#'*203)D0#'#2(*'(#382(*)+02(o#62/+# =82# -'#C2<#
N/4A0)3'#,2#N/,20'3)D0#R202/'-#,2-#F)(*25'#H,83'*):+#TCNRFH;#$UU]W#-'#782#:)0+#
'#/2=-2G'/#80'#5'<+/#'*203)D0#2#)0*24/'3)D0%#?5.'(#-2<2(#/23+4)2/+0#20#2(203)'#-+(#
6/)03)6)+(#.A()3+(#782#,2(68l(#3+56-2*'/9'0#-'(#6+(*2/)+/2(#-2<2(#2,83'*):'(;#20#-'#
-902'#,2-#/2(62*+#'#-+(#,2/23@+(#@85'0+(#<'#6-'0*2',+(#20#-'#&+0(*)*83)D0#,2#$U^V%#

#
$,)(2%!,!'1#)'#6(*!%$6%*,$)(#)3*'0,*',)4)&(!%#2,*',)
_/'.'G'/# -'# H,83'3)D0# K0*2/38-*8/'-# 20# -'# 2(382-'# ()40)=)3'# 80# 3+56/+5)(+#
6/+=2()+0'-# <# ,2+0*+-D4)3+# 6+/# 6'/*2# ,2# *+,+(# -+(# (8G2*+(# '3*):+(# 20# 2-# 6/+32(+#
2,83'*):+%#H0#-902'(#4202/'-2(;#-'#=+/5'#,2#'3*8'/#(2/A#,)=2/20*2#20#3','#2*'6'#,2-#
()(*25'#2,83'*):+%#h2'5+(#./2:2520*2#'-480'(#6/+682(*'(%#
H0# H,83'3)D0# E/)5'/)';# (2# 0232()*'0# 6-'0*2'5)20*+(# <# 2(*/'*24)'(# 782# 3+023*20#
3+0# -'# :),'# ,2-# 0)g+%# _+,+# ,2.2# 2(*'/# .'(',+# 20# -'# /2'-)1'3)D0# ,2# '3*):),',2(;#
)56-)3'0,+# '-# 0)g+# 20# -'# 3+0:):203)'# ,2# -+(# :'-+/2(# 782# 782/25+(# )038-3'/-2%# F2#
*/'*'# ,2# )0*20*'/# 6+02/# '-# '-850+# 20# 2-# -84'/# ,2# +*/'(# 62/(+0'(;# ,2('//+--'/# (8#
3'6'3),',#256A*)3';#6'/'#782#682,'#,2('//+--'/# -'# 3+03)203)'#,2# -'#2>)(*203)'#,2#
+*/'(# 62/(+0'(# 3+0# 620('5)20*+(# ,)(*)0*+(# <# 3+0*)08+(# 3'5.)+(# ,2# +6)0)D0%# H0#
2(*'# 2*'6';# -+(# 0)g+(# ,2.20# '6/20,2/# '# /2(62*'/# -'(# 0+/5'(# .A()3'(# ,2#
3+580)3'3)D0;#-+(#*8/0+(#,2#6'-'./'(#<#2-#,2/23@+#'#5+(*/'/#+6)0)+02(#<#680*+(#,2#
:)(*'# ,)=2/20*2(%# H(# )56+/*'0*2# 2-# */'.'G+# 3++62/'*):+;# 20# 2-# 782# -+(# '-850+(#
'(8520# /2(6+0('.)-),',2(# (203)--'(# '0*2# -'(# 782# 682,'0# /2(6+0,2/#
',238','520*2%# H0# 38'0*+# '# -+(# 3+0*20),+(;# 2(# /23+520,'.-2# */'.'G'/# 3+0#
'(623*+(# 2(6239=)3+(# ,2# ,)=2/20*2(# 38-*8/'(;# ,2# =+/5'# 782# 2-# 0)g+# (2'# 3'6'1# ,2#
/2=-2>)+0'/#(+./2#'(623*+(#3+03/2*+(%#F2#682,2#)03-8)/;#20#-'#52,),'#,2#-+#6+().-2;#
2-# 20/)7823)5)20*+# 782# (86+02# 2-# 3+0*'3*+# ,2# ,+(# +# 5A(# 38-*8/'(%# _'56+3+# 2(#
3+0*/'6/+,8320*2;# /23+0+32/# -+(# 6/2G8)3)+(# <# 2(*2/2+*)6+(# ,2# -+(# 0)g+(# '# =)0# ,2#
3+0+32/# -'(# ),2'(#6/23+032.),'(%#H(# )56+/*'0*2#20#2(*'#2*'6'#2,83'*):';# *202/#20#
3820*'# -'# '8*+2(*)5'# ,2-# '-850+%# E'/'# 5'0*202/# 80'# '8*+2(*)5'# '-*'# @'<# 782#
/2('-*'/#-+(#6+()*):+#782#@'4'#2-#0)g+#<#'6+<'/-2#20#-+(#=/'3'(+(%#
H0# 38'0*+# '# -'# F2380,'/)';# <'# -'# CNRFH# 2(*'.-239'# -'(# .'(2(# 6'/'# 80'# 2,83'3)D0#
)0*2/38-*8/'-#<#*'0*+#-+(#6/)03)6)+(#782#-'#)0(6)/'/+0#3+5+#(8(#'/*938-+(#<#0+/5'(#
/2=-2G'# 80'# 3-'/'# -902'# )0*2/38-*8/'-%# ?# ,9'# ,2# @+<;# -'(# '3*8'-2(# -2<2(# 2,83'*):'(#
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2(*'.-2320# <# /23+420# -+(# 6/)03)6)+(# <# :'-+/2(# 3+0*20),+(# 20# -'# 3+0(*)*83)D0#
2(6'g+-'#,2#$U^V;#*'-2(#3+5+#2-#/2(62*+#'#-+(#,2/23@+(#@85'0+(#20#80'#(+3)2,',#
6-8/'-#<#,25+3/A*)3'#,+0,2#682,'0#,'/(2#-'#*+-2/'03)';#2-#/2(62*+;#-'#(+-),'/),',#<#
2-#/23@'1+#'#38'-78)2/#*)6+#,2#,)(3/)5)0'3)D0%#

C'# H,83'3)D0# F2380,'/)'# ,2.2# 6+*203)'/# -'# =+/5'3)D0# 6'/'# 2-# 2G2/3)3)+# ,2# -'#
-).2/*',;# -'# *+-2/'03)'# <# -'# (+-),'/),',# 20# 80'# (+3)2,',# 6-8/'-;# */'0(5)*)20,+#
:'-+/2(# 782# 6+().)-)*20# 2-# /2(62*+# '# *+,+(# -+(# ,2/23@+(# <# :'-+/2(# =80,'520*'-2(;#
6/+5+:)20,+# -'# ',78)()3)D0#,2# @A.)*+(# ,2# 3+0:):203)'# ,25+3/A*)3'# <# ,2# /2(62*+#
58*8+%#

#

$,)(2%!,!'1#)'#6(*!%$6%*,$)(#)($)3*"4(!6")(2%!,6'5")4)(#)($)3!!)
C'(#'3*8'-2(# -2<2(#2,83'*):'(;# <'#,2(,2# -'#CNRFH;#+*+/4'0#3)2/*'#'8*+0+59'#'# -+(#
320*/+(#2,83'*):+(#6'/'#52G+/'/#-'#3'-),',#,2#-'#20(2g'01'%#H(*'#'8*+0+59'#/',)3'#
20# -'# 3+0,)3)D0# I0)3'# ,2# 3','# 320*/+;# 20# (8# ),)+()03/'()';# 20# -'(# 3'/'3*2/9(*)3'(#
6238-)'/2(# ,2-# 3+0*2>*+# 20# 2-# 782# (2# 203820*/'# 8.)3',+;# '(9# 3+5+# 20# -'(#
3'/'3*2/9(*)3'(#<#0232(),',2(#,2-#'-850',+#,2#,)3@+#320*/+%#E+/#-+#*'0*+;#2-#680*+#
,2#6'/*),'#,2#38'-78)2/#6/+4/'5'3)D0#TEH&;#E&&;#E?W#2(#2-#'0A-)()(#,2-#3+0*2>*+#20#
2-# 782# (2# 203820*/'# 2-# 320*/+;# <# 2-# '0A-)()(# ,2-# 38//938-85# 2(*'.-23),+# 6+/# -'#
',5)0)(*/'3)D0# 2,83'*):'%# H(*2# '0A-)()(# 0+# *)202# 6+/78l# =+/5'/# 6'/*2# 2(3/)*'# ,2-#
E/+<23*+#H,83'*):+#+#,2-#E/+<23*+#&8//)38-'/;#'80782#(9#2(#)56+/*'0*2#@'32/-+%##

a2# -'(# 3'/'3*2/9(*)3'(# 2(6239=)3'(# ,2-# 3+0*2>*+# (2# ,2/):'# *+,'# 80'# (2/)2# ,2#
0232(),',2(;#(+./2#-'(#38'-2(#4)/'0#-'(#,):2/('(#6/+4/'5'3)+02(%#H(*'(#0232(),',2(#
,2.20#G2/'/78)1'/(2#<#+/4'0)1'/(2#6'/'#+/)20*'/#-'#6/A3*)3'#2,83'*):'%#

H0#2-#E/+<23*+#H,83'*):+#(2# )0)3)'# -'#/2=-2>)D0#(+./2#2('(#0232(),',2(#,2*23*','(#
6+/#6'/*2#,2-#6/+=2(+/',+%#H('(#0232(),',2(#,2*23*','(#0+(#62/5)*)/A0#2(*'.-232/#
-'(# (2g'(# ,2# ),20*),',# ,2-# 320*/+%# E'/'# 782# 2-# 6/+32(+# ,2# /2=-2>)D0# <# *+5'# ,2#
,23)()+02(#=803)+02;#2-#320*/+#,2.2/A#)/#',+6*'0,+#,23)()+02(#3+03/2*'(;#+63)+02(#
3+56'/*),'(;#6/)+/),',2(;#2*3%;#782#,2.2/A0#)/#3+03/2*A0,+(2#6'8-'*)0'520*2%#

&+5+# +.G2*):+(# 4202/'-2(;# 2(# )56+/*'0*2# 2(*'.-232/# /2-'3)+02(# 278)-)./','(# <#
3+0(*/83*):'(#3+0#-'(#62/(+0'(#,2#+*/'(#38-*8/'(;#3+56+/*'/(2#,2#5'02/'#(+-),'/)';#
/23+0+3)20,+#<#:'-+/'0,+#3/9*)3'520*2#-'(#,)=2/203)'(#,2#*)6+#(+3)'-#<#/23@'1'0,+#
38'-78)2/#,)(3/)5)0'3)D0#.'(','#20#,)=2/203)'(#,2#(2>+;#3-'(2#(+3)'-;#3/2203)'(;#/'1'#
<#+*/'(#3'/'3*2/9(*)3'(#)0,):),8'-2(#<#(+3)'-2(%#H(#)56+/*'0*2#)48'-520*2#3+0+32/#2-#
6'*/)5+0)+# 38-*8/'-;# 6'/*)3)6'/# 20# (8# 3+0(2/:'3)D0# <# 52G+/'/# <# /2(62*'/# -'#
,):2/(),',# -)04à9(*)3'# <# 38-*8/'-# 3+5+# ,2/23@+# ,2# -+(# 682.-+(# 2# )0,):),8+(;#
,2('//+--'0,+#80'#'3*)*8,#,2#)0*2/l(#<#/2(62*+#@'3)'#2-#2G2/3)3)+#,2#2(*2#,2/23@+%#

H(# '789;# 6+/# -+# *'0+;# ,+0,2# @'./A# ,2# )/# *+5'0,+# -'(# ,)(*)0*'(# ,23)()+02(#
/2-'3)+0','(#3+0#-'#H,83'3)D0#K0*2/38-*8/'-%#?(9;#80'#:21#,2*23*','#-'#0232(),',#,2#
*/'.'G'/#3+0#-'#,):2/(),',#38-*8/'-;#2-#6/+=2(+/',+;#<'#20#2-#E&&;#,2.2/A#3+03/2*'/#
78l#(2#20*)20,2#6+/#)0*2/38-*8/'-),',;#'(9#3+5+#)/#6-'(5'0,+#2('#6/2+386'3)D0#20#
-+(# +.G2*):+(# ,2# 2*'6';# ,2# 3)3-+;# 20# -+(# 3+0*20),+(# ,2# -'(# ,)(*)0*'(# A/2'(# <# 20# -'#
6/A3*)3'#2,83'*):'#,)'/)'%#
H0# 38'0*+# '# -+(# +.G2*):+(# 3+03/2*+(;# 2(# ,2*2/5)0'0*2# 2(*'.-232/# 80'# (2/)2# ,2#
6/)03)6)+(#782#,2.20#)0(6)/'/#-'#'33)D0#2,83'*):'%#F2#6/2(20*'#0232('/)+#3-'/)=)3'/;#
6/)+/)1'/#<#3+0*2>*8'-)1'/#-+(#+.G2*):+(#782#2-#38//938-85#+=)3)'-#@'320#/2=2/203)'#'-#
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*/'*'5)20*+# ,2# -'# ,):2/(),',%# ?-480+(# +.G2*):+(# 2(6239=)3+(# 682,20# (2/# =+/5'/#
'3*)*8,2(#,2#/2(62*+#<#:'-+/'3)D0#@'3)'# -'#,):2/(),',#38-*8/'-;#@'3)20,+#2>6-93)*'(#
-'(#,)=2/203)'(#),20*),',2(#38-*8/'-2(;#,2('//+--'/#-'#(20().)-),',#<#-'#'3*)*8,#3/9*)3'#
,2# /23@'1+# '0*2# -+(# 2(*2/2+*)6+(# <# 6/2G8)3)+(# ,2# *+,+# *)6+;# :'-+/'0,+# 2-# ,)A-+4+#
3+5+# )0(*/8520*+# 6/):)-24)',+# 6'/'# (+-83)+0'/# -+(# 6/+.-25'(# ,2# 3+0:):203)';#
=':+/232/#-'#6-'0)=)3'3)D0#<#/2'-)1'3)D0#,2#62782g'(#)0:2(*)4'3)+02(#6'/'#2(*8,)'/#
,)=2/20*2(#'(623*+(#782#3+0*/).8<'0#'#,2('//+--'/#-'(#3'6'3),',2(#6/2(20*2(#20#-+(#
+.G2*):+(#4202/'-2(#,2#-'#H,83'3)D0#K0*2/38-*8/'-%#
H0#-+#/2=2/20*2#'#-+(#3+0*20),+(;#'#(8#6-'0)=)3'3)D0#<#2-'.+/'3)D0;#@25+(#,2#)0()(*)/#
20#,+(#'(623*+(#=80,'520*'-2(X#-'#H,83'3)D0#K0*2/38-*8/'-#0+#,2.2#3+0()(*)/#20#-'#
)0*/+,833)D0# '023,D*)3'# ,2# 3+0*20),+(# '32/3'# ,2# -+# 2>*/'g+;# -+# 2>D*)3+# ,2#
,2*2/5)0','(#38-*8/'(;#()0+#20#80'#3+0(*'0*2#6/2(203)'#,2#2('(#382(*)+02(#20#-'(#
'3*):),',2(#2(3+-'/2(o#-'#H,83'3)D0#K0*2/38-*8/'-#0+#682,2#-)5)*'/(2#'#80'#(+-'#A/2'#
38//)38-'/;# 682(# (8(# 6/)03)6)+(# 2,83'*):+(# 2>)420# 782# (2'# */'*','# 3+5+# 80'#
3+0(*'0*2# 20# -'# 6/A3*)3'# 2,83'*):';# @'# ,2# 2(*'/# 6/2(20*2# 20# *+,'(# -'(# A/2'(# ,2-#
38//938-+%#
#

$,)(2%!,!'1#)'#6(*!%$6%*,$)(#)$,&)3*".*,0,!'"#(&)2(),%$,)
C+#6/+4/'5',+#20#2-#E&#@'#,2# --2:'/(2#'# -'#6/A3*)3'#2,83'*):';#20#2-#,9'#'#,9'#,2-#
'8-'%#E+,25+(#2(*'.-232/#:'/)+(#5+,+(#,2# --2:'/# -'# )0*2/38-*8/'-),',#'-#782@'32/#
,)'/)+#,2-#6/+=2(+/X#
! M2,)'0*2# )03-8()D0# ,2# '3*):),',2(# ,2# H,83'3)D0# K0*2/38-*8/'-# 20# -'#
6/+4/'5'3)D0# @'.)*8'-# <# +/,)0'/)'# ,2-# '8-'%# F86+0,/9'# */'.'G'/# ,2# =+/5'#
3+0(3)20*2#2# )0*203)+0'-#,2(,2#*+,'(# -'(#A/2'(#'782--'(#'3*):),',2(#782# =+520*20#
'3*)*8,2(#,2#/2(62*+;#3++62/'3)D0;#'326*'3)D0;#2*3%#

! _/'.'G+#(+./2#80),',2(#,),A3*)3'(#3+03/2*'(#'32/3'#,2#+*/'(#38-*8/'(;#*'0*+#20#2-#
'8-'#3+5+#20#2-#3)3-+%#K56-)3'/9'#=':+/232/#782#*+,+(#-+(#'-850+(#,2-#'8-'#3+0+13'0#
-'(#38-*8/'(#,2#-+(#3+56'g2/+(#<#,2#-+(#3)8,','0+(#782#3+0:):20#20#-'#3+580),',#
20#-'#782#(2#8.)3'#2-#320*/+%#

! _/'.'G+# 20# 80),',2(# ,),A3*)3'(# )0*2/38-*8/'-2(;# 20# 2-# '8-'# <# 20# 2-# 3)3-+;# 38<+#
+.G2*):+# 2(# ,2('//+--'/# '-480+(# :'-+/2(# <# 2>62/)203)'(# ,2# 3+580)3'3)D0#
)0*2/38-*8/'-# 20*/2# -+(# '-850+(%# F2# */'*'# ,2# =+520*'/# 2-# )0*2/3'5.)+# 6+()*):+;#
)56-)3'# 80# 5'<+/# 4/',+# ,2# '0A-)()(%# a2(,2# 2(*'# 62/(623*):'# (2# 682,20# */'.'G'/#
*25'(#3+5+#/'3)(5+;#>20+=+.)';#),20*),',#38-*8/'-;#2*3%#

! K56-)3'3)D0# ,2# *+,+# 2-# 320*/+# <# ,2# *+,'# -'# 3+580),',# 20# '3*):),',2(#
)0*2/38-*8/'-2(%# F86+02# 3/2'/# 20# 2-# 320*/+# 80# 3-)5'# '4/','.-2;# 32-2./'0,+#
(25)0'/)+(;# 6/+<23*+(# ,2# */'.'G+;# 20# -+(# 782# 6'/*)3)620# 6/+=2(+/2(;# '-850+(# <#
6',/2(%##
)
!*'6(*'"&)"*.,#'m,6'5"&)4)(5,$%,!'1#)
_+,+(# -+(# 3/)*2/)+(# 52*+,+-D4)3+(# '3*8'-2(# (+0# '6-)3'.-2(# '# 80# 5+,2-+# ,2#
2,83'3)D0# )0*2/38-*8/'-;# ()#.)20;#(24I0# -'(#0232(),',2(#2(6239=)3'(#,2# -+(#'-850+(#
,2# 80# 320*/+# ,2*2/5)0',+;# <# ,2# -'(# =+/5'(# ,2# */'.'G+# ,2# -+(# 278)6+(# ,+320*2(;#
6+,/9'#6+02/(2#5A(#l0='()(#20#80'(#8#+*/'(%##
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C+(# 3/)*2/)+(# +/4'0)1'*):+(# ,2.20# +/)20*'/(2# =80,'520*'-520*2# '# -'# 3/2'3)D0# ,2#
80'#2(382-'#'#-'#52,),'#,2#-'(#2>)4203)'(#782#/278)2/2#38'-78)2/#5)0+/9'#l*0)3'#20#
2-# 320*/+# 2,83'*):+%# H0*/2# -'(# '3*8'-2(# *20,203)'(# +/4'0)1'*):'(# 3+0# -'(# 782# (2#
6/2*20,2# /+562/# -'# /)4),21# */',)3)+0'-# ,2# -'# 2(382-';# (+0# 2(623)'-520*2#
()40)=)3'*):'(# -'(# ()48)20*2(# 782# (2/:)/A0# 2(623)'-520*2# 6'/'# 2-# */'.'G+#
)0*2/38-*8/'-#20#-'(#'8-'(X#
! K0,):),8'-)1'3)D0# ,2# -'# 20(2g'01'X# ,2=)0)/# +.G2*):+(q3+0*20),+(;# 6-'02(#
',238',+(#'#-'(#0232(),',2(#2(6239=)3'(#,2#3','#'-850+%#
! `-2>).)-),',# ,2# '4/86'5)20*+(X# 20# -84'/# ,2-# 4/86+# /94),+# <# 62/5'020*2# ,2# -'#
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80'#382(*)D0#5A(#4-+.'-#20#-'#782#*+,+(#,2.25+(#)56-)3'/0+(%#?80782#-'#382(*)D0#
,2# 20(2g'/-+# 3+//2(6+0,2# '# *+,'# -'# 3+580),',# 2,83'*):';# 20# 6'/*)38-'/# '# -'(#
='5)-)'(# <# '-# 6/+=2(+/',+;# 782#@'0#,2# (20*)/(2# '6+<',+(#6+/#6+-9*)3'(;#52,),'(# <#
/238/(+(#2,83'*):+(#'3+/,2(#'#2(*2#5+,2-+#)0*2/38-*8/'-%##
C'#2,83'3)D0# )0*2/38-*8/'-# 2(#5A(#782#'6/20,2/# /'(4+(#,2#+*/'(# 38-*8/'(;# 2(#5A(#
782# †'326*'/Ä# -'(# ,)=2/203)'(;# 2(# 5A(# 782# .8(3'/# -'(# (252G'01'(;# 2(# 5A(# 782#
6/26'/'/# G+/0','(# *25A*)3'(�o# -'# '682(*'# 6+/# -'# 2,83'3)D0# )0*2/38-*8/'-# 2(# +*/'#
=+/5'#,2#2,83'/#782#6'('#6+/#80#3'5.)+#(8(*'03)'-#,2#-'#520*'-),',#62,'4D4)3+Y
2,83'*):'Y62/(+0'-#,2# -+(#6/+=2(+/2(;#382(*)D0#(2g'-','#6+/#'8*+/2(#3+5+#L+/,A0#
TB]]fW# <# ?48',+# TB]]VW%# C+(# 2(*8,)+(# ,2# 2(*+(# '8*+/2(# /2=-2G'0# 3D5+# 2-#
6/+=2(+/',+#,25'0,'# =+/5'3)D0#2(6239=)3'#6'/'#'*20,2/#'# -'#,):2/(),',#,2-#'8-';#
6'/*)38-'/)1'0,+#20#-'#'*203)D0#'-#'-850',+#,2#+/)420#2>*/'0G2/+%#a2#-+(#'0A-)()(#,2#
2(*'(#)0:2(*)4'3)+02(;#'(9#3+5+#,2#-+(#/2(8-*',+(#,2#082(*/+#2(*8,)+;#@25+(#6+,),+#
3+56/+.'/# 782# 2-# 6/+=2(+/',+# 0+# 3+03).2# ,2# -'# 5)(5'# 5'02/'# -'# 2,83'3)D0#
)0*2/38-*8/'-#3+0#/2(623*+#'#-+(#6/+=2()+0'-2(#782#*2+/)1'0#(+./2#2-#*25';#6+/#2--+#
:'-+/'0#3+5+#6+3+#I*)-#-'#=+/5'3)D0#782#/23).20#(+./2#-'#)0*2/38-*8/'-),',%#E+/#-+#
782#,2.25+(#,)(2g'/#082:'(#6/+682(*'(#=+/5'*):'(#782#/2(6+0,'0#'#-'#0232(),',#
,2# =+/5'/-2(#20#2(*'#A/2'#<#782#2(*'# =+/5'3)D0# *204'#80'#'6-)3'.)-),',#,)/23*'#<#
3+0*2>*8'-)1','%#
H05'/3','(# 20# 2(*'(# 6/+682(*'(# 52*+,+-D4)3'(# (2# 203820*/'# 2-# '6/20,)1'G2#
3++62/'*):+;#3+0#2-#782#(2#--2:'#*/'.'G'0,+#,2(,2#@'32#*)256+;#<'#782#2(#80'#,2#-'(#
@2//'5)20*'(# 782# 52G+/# 3+0*/).8<20# 20# -'# ',78)()3)D0# ,2# 3+562*203)'(#
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/2-'3)+0','(#3+0#-'#2,83'3)D0#)0*2/38-*8/'-#20#4202/'-;#<#583@+#520+(#6-'0*2','#
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C'#=+/5'3)D0#,2-#6/+=2(+/',+#20#5'*2/)'#,2#2,83'3)D0#)0*2/38-*8/'-#2(#3-'/'520*2#
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'3*8'3)D0;#,2(,2#-'#62/(623*):'#,2#-+#,)=2/20*2;#)/#,2(38./)20,+#'-#+*/+#6+3+#'#6+3+;#
62/5)*)/-2# (2/# ,)=2/20*2;# (24I0# 3+5+# -+# 2>6+020# `'80,21# <# `/2)/2# 20# ?48)-'/;#
B]]!W%# H(*'# 3'6'3),',;# (24I0# ?.,'--'@YE/2*32)--2;# (2# ,2('//+--'# '# */':l(# ,2# -'#
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()(*25A*)3+#<#+.G2*):+w#TB]]$;#^^W%#F)#(+5+(#3'6'32(#,2#',78)/)/#<#,2('//+--'/#2(*'#
3'6'3),',;#6+,/25+(#3+0(248)/#2-#,)A-+4+#)0*2/38-*8/'-;#'6/20,)20,+#'#6-'0*2'/#<#
5'02G'/# -'(# ,)(*)0*'(# ()*8'3)+02(# 2,83'*):'(# <# 38-*8/'-2(# ,2(,2# -+# 782# 0+(#
,)=2/203)';#<#,2(,2#-+#782#0+(#802%#
H(*'#,)520()D0#*'5.)l0#*/'*'#,2#,2('//+--'/#,+(#,2#-+(#38'*/+#6)-'/2(#6/+682(*+(#
20#2-#K0=+/52#2-'.+/',+#6+/#80'#&+5)()D0#K0*2/0'3)+0'-#6'/'#-'#nOHF&N#(+./2#-'#
2,83'3)D0#6'/'#2-#()4-+#||K#<#6/2(),),'#6+/#a2-+/(#T$UU"WX#'6/20,2/#'#:):)/#G80*+(#<#
'6/20,2/# '# (2/;# '80782# ,2('//+--'# 20# 5'<+/# 52,),'# 2(*2# I-*)5+;# <'# 782# *+,+#
6/+=2(+/#0+# (D-+#,2.2#'6/20,2/#'# -#E(0)2#1(0# ()0+# *'5.)l0#'# -#E(0) -(0%# H(#,23)/;#
6'/*)20,+#,2#80#'8*l0*)3+#<#6/+=80,+#3+0+3)5)20*+#,2#(9#5)(5+;#,2#(8(#3/2203)'(;#
'3*)*8,2(;#3+56+/*'5)20*+(#T<#*+,+#-+#/2-'3)+0',+#3+0#2-#38//)38-85#+38-*+W;#6+,/A#
'6/20,2/# '# ,2('//+--'/# '3*)*8,2(# <# 3+0,83*'(# 5+/'-2(# 6/+6)+(# ,2# -'# 2,83'3)D0#
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H-# &+0(2G+# ,2# -'# n0)D0# H8/+62'# ,23-'/D# 2-# B]]V# †?g+# H8/+62+# ,2-# a)A-+4+#
K0*2/38-*8/'-Ä# <;# 6'/'# 2--+;# 2-'.+/D# 80'(# &+03-8()+02(# TBB# ,2# 5'<+# ,2# B]]VW#
/2=2/),'(# '# -'(# 3+562*203)'(# )0*2/38-*8/'-2(# ,2# 38'*/+# A5.)*+(# 6/)+/)*'/)+(X#
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6/+=2(+/',+;#,+0,2#,2.2#',78)/)/#-'(#3'6'3),',2(#<#3+562*203)'(#0232('/)'(#6'/'#
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=80,'520*'-;#()0+#782#*+,+(# -+(#'-850+(;# *+,'(# -'(#62/(+0'(;#'6/20,'5+(#'#:):)/#
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$#E'/'#3+0+32/#5A(#(+./2#2(*2#E/+<23*+#682,2#3+0(8-*'/(2X#@**6Xqqppp%3+580),',2(,2'6/20,)1'G2%02*q#
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'32/3';#<#2>62/)520*'#20#-'#6/A3*)3';#'#+*/'(#5'02/'(#,2#*/'.'G'/#20#2-#'8-'#3+0#-'#
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=+/5'3)D0# '# 2(*+(# '-850+(# 20# -'# 52,)'3)D0# )0*2/38-*8/'-# 2# )0*2/6/2*'3)D0# 20# 2-#
A5.)*+#('0)*'/)+;#'(9#3+5+#(8#6+().-2#)03+/6+/'3)D0#'-#580,+#-'.+/'-#,20*/+#,2#80#
A/2'# ,2# '3*8'3)D0# 'I0# 6+/# 2>6-+*'/%# H-# 38/(+# 3+0(*'.'# ,2# !]]# @+/'(;# ,2# 3-'(2(#
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6/2(203)'-2(# <# ,2# 6/A3*)3'(# ,2# 52,)'3)D0# )0*2/38-*8/'-# 2# )0*2/6/2*'3)D0# 20#
,)=2/20*2(#@+(6)*'-2(#<#320*/+(#,2#('-8,%#F8(#+.G2*):+(#@'0#(),+#=80,'520*'-520*2X#

! a2('//+--'/#3+562*203)'(#20#5'*2/)'#,2#52,)'3)D0#<#'*203)D0#)0*2/38-*8/'-#20#
-+(# A5.)*+(# (+3)+('0)*'/)+(# 6'/'# 6+,2/# '*20,2/# ,25'0,'(# <# 0232(),',2(#
2(6239=)3'(%#

! E/+6+/3)+0'/# 3+0+3)5)20*+(# <# @2//'5)20*'(# 52*+,+-D4)3'(# ',238','(# 782#
62/5)*'0#)03+/6+/'/#-'#'*203)D0#<#52,)'3)D0#)0*2/38-*8/'-#20#2(*2#A5.)*+%#

! `'3)-)*'/# -'# 3+580)3'3)D0# )0*2/38-*8/'-# <# -'# '6-)3'3)D0# ,2# -+(# 3+0+3)5)20*+(;#
@'.)-),',2(#<#*l30)3'(#,2#-'#52,)'3)D0#)0*2/38-*8/'-#20#2-#A5.)*+#(+3)+('0)*'/)+%#

! S2=-2>)+0'/# (+./2# 2-# ,2('//+--+# 6/+=2()+0'-# ,2-# 52,)',+/# )0*2/38-*8/'-# 20# 2-#
A5.)*+#('0)*'/)+#
H-#38/(+#,2#E+(*4/',+#/2=2/),+#@'#(),+#80'#6/+682(*'# =+/5'*):'# )00+:',+/'#<#,2#
3'/A3*2/# )0*2/,)(3)6-)0'/#782#(2#@'#682(*+#20#5'/3@'#6+/#6/)52/'#:21#20#082(*/'#
S24)D0%# H(*'.'# ,)/)4),+# '# -'# =+/5'3)D0# 20# 2-# 62/=)-# ,2-# 52,)',+/# 2# )0*l/6/2*2#
)0*2/38-*8/'-;#<'#782#@'<#80'#='-*'#,2#3'6'3)*'3)D0#<#2(623)'-)1'3)D0#20#2(*2#A5.)*+%#
F2#@'#*/'*',+#,2#'6+/*'/# -+(#3+0+3)5)20*+(# )0*2/,)(3)6-)0'/2(#782#'3*8'-520*2#(2#
/278)2/20# 6'/'# 2-# ,2(2562g+# ,2# 2(*'# 6/+=2()D0;# <# 20# -+(# 782# (2# 'I0'0# A5.)*+(#
3+5+#-'#*/',833)D0#<#-'#)0*2/6/2*'3)D0;#-'#3+580)3'3)D0#<#52,)'3)D0#)0*2/38-*8/'-;#
-'# '0*/+6+-+49'#5l,)3';# -'# (+3)+-+49'# <# 2-# */'.'G+# (+3)'-# <# 2,83'*):+%# E+/# 2--+;# @'#
3+0*',+# 3+0# -'#6'/*)3)6'3)D0#,2#62,'4+4+(;#5l,)3+(;# 20=2/52/+(# <# '0*/+6D-+4+(%#
C'# 62/(623*):'# 62,'4D4)3'# 6-'0*2','# 6+/# 2-# 38/(+# @'# (),+;# 20# *+,+# 5+520*+;#
)0*2/,)(3)6-)0'/)'# <# '6-)3',';# '6+(*'0,+;# ',25A(;# 6+/# -'# )0*2//2-'3)D0# 20*/2# 2-#
3'56+#,2#-'#52,)'3)D0#)0*2/38-*8/'-#<#2-#,2#-'#)0*2/6/2*'3)D0%#

H-#6/+4/'5'#=+/5'*):+#@'#)03-8),+#(2()+02(#(+./2#)05)4/'3)D0#<#(2/:)3)+(#6I.-)3+(#
('0)*'/)+(;# */',833)D0#2# )0*2/6/2*'3)D0#20# 2-# A5.)*+#.)+('0)*'/)+;# 3+580)3'3)D0#<#
52,)'3)D0#)0*2/38-*8/'-;#('-8,#<#20=2/52,',#20#-'(#38-*8/'(#,2-#580,+;#*l30)3'(#<#
6/+*+3+-+(#,2#'3*8'3)D0#<#52,)'3)D0#20#-'#'*203)D0#('0)*'/)';#2-#()(*25'#('0)*'/)+#
20#-'#S24)D0#,2#M8/3)'%#H-#38/(+#3+0*256-'.';#'()5)(5+;#-'#/2'-)1'3)D0#,2#6/A3*)3'(#
20#@+(6)*'-2(#<#320*/+(#,2#('-8,;#20#3+-'.+/'3)D0#3+0#2-#Z+(6)*'-#&+5'/3'-#S'='2-#
Ml0,21# ,2-# i/2'# KKK# ,2-# F2/:)3)+# M8/3)'0+# ,2# F'-8,# <# -+(# 320*/+(# ('0)*'/)+(# ,2#
C+/3'# <# (8# 3+5'/3'%# H(*+(# 320*/+(# <# (2/:)3)+(# @'0# '6+(*',+#6+/# 2(*2# 6/+<23*+# <;#
G80*+# 3+0#2-#&+0()(*+/)+# -+/78)0+;# (2#@'0#5+(*/',+#,)(682(*+(#'# 3/2'/#80#6820*2#
20*/2#-'#=+/5'3)D0#<#2-#=8*8/+#52/3',+#-'.+/'-%#

H-# 6/+<23*+# @'# (8682(*+# 80'# '682(*'# 3+56/+52*),'# 3+0# 2-# =20D520+# ,2# -'#
)05)4/'3)D0;#,2(,2#2-#/2(62*+#'#-'(#,)=2/203)'(#<#'#-'#3+0(),2/'3)D0#,2#782#(2#682,2#
--24'/# '# 80# 2(6'3)+# 3+5I0# ,2# )0*2/3'5.)+# )0*2/38-*8/'-;# '# */':l(# ,2# -'#
3+580)3'3)D0;# -'# */',833)D0# 2# )0*2/6/2*'3)D0# <# -'#52,)'3)D0%# F2# @'#5'0)=2(*',+;#
',25A(;#80'#'682(*'#3+56/+52*),'#3+0#-'#=+/5'3)D0#2(623)'-)1','#20#80#3'56+#<#
(2/:)3)+# 252/420*2# <# 0232('/)+# 6'/'# -'# 3)8,','09'# <# -'# 4'/'0*9'# ,2# 80'# '*203)D0#
5l,)3'#',238','%#
H0#2(*2#5'/3+#082(*/+#+.G2*):+#@'#(),+#),20*)=)3'/#2-#62/=)-#<#-'(#3+562*203)'(#782#
2-#52,)',+/#,2.2#*202/#6'/'#/2'-)1'/#(8#*/'.'G+#,2#-'#=+/5'#5A(#2=23*):'#6+().-2#,2#
3'/'# '# 2(*'.-232/# =8*8/'(# 6/+682(*'(# +# 5+,2-+(# ,2# =+/5'3)D0# <# 38'-)=)3'3)D0#
',238',+(%# H(# /2-2:'0*2# -'# 5203)D0# 782# (2# @'32# '# -'# =)48/'# 6/+=2()+0'-# ,2-#
52,)',+/#)0*2/38-*8/'-;#62/+#@'<#782#/23+/,'/#782#6+/#6'/*2#,2#-'(#)0(*)*83)+02(#2-#
2(*'*8(# ,2# 2('# =)48/'# 0+# 2(*A# /23+0+3),+;# -'(# 3+562*203)'(# ,2# (8# 62/=)-# 0+# 2(*A0#
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.)20# ,2-)02','(# <# -'# +=2/*'# =+/5'*):'# 0+# 2(*A# /24-','# '# 62('/# ,2# 782# (2# @'.-2#
+=)3)'-520*2#,2#-'#0232(),',#,2#80'#=)48/'#782;#+=)3)'-520*2;#+/#2(*A#/23+0+3),'#0)#
/248-','#TF'-2(;#B]]"#<#B]]VW%#
H0# *l/5)0+(# 4202/'-2(;# (2# 6+,/9'# (2g'-'/# 782# 2-# 52,)',+/# )0*2/38-*8/'-# 20# 2(*2#
A5.)*+# 2(# -'# 62/(+0'# 2(623)'-)(*'# <# /2(6+0('.-2# ,2-# '(2(+/'5)20*+;# )0=+/5'3)D0;#
)0*2/6/2*'3)D0;#)0*2/52,)'3)D0#<#'3+56'g'5)20*+;#)0,):),8'-#+#4/86'-;#'#62/(+0'(#
62/*2023)20*2(#'#80'#+#:'/)'(#38-*8/'(;#3+0#2-#+.G2*):+#,2# ='3)-)*'/-2(#(8#',238','#
'*203)D0#('0)*'/)'#<#(8#'332(+#'# -+(#(2/:)3)+(#<#/238/(+(#6I.-)3+(%#E+/#*'0*+;# */'*'#
,2# 6/2(*'/# 80# (2/:)3)+# ,2# '(2(+/'5)20*+;# )0*2/6/2*'3)D0# 2# )0*2/52,)'3)D0;#
3+-'.+/'0,+#20#-'#6'/*)3)6'3)D0#2#)0*24/'3)D0#(+3)'-#<#3+580)*'/)'#,2#-'(#62/(+0'(#
)05)4/'0*2(# <# 2-# =+520*+# ,2# (8# '8*+0+59';# *20)20,+# 20# 3820*'# *'0*+# (8(#
3'/'3*2/9(*)3'(#<#0232(),',2(#3+5+#-'(#,2#(8#20*+/0+$%##

F2# 3+03).2# '-# 52,)',+/# 3+5+# 80# v='3)-)*',+/w# 20# 2-# (20*),+# ,2# 782# (8# 6'62-#
=80,'520*'-# 3+0()(*2# 20# 6+().)-)*'/# 6/+32(+(# ,2# -+(# 782# (+0# 6/+*'4+0)(*'(# -'(#
6/+6)'(#62/(+0'(#2#)0(*)*83)+02(#20#-+(#782#(2#*/'*'#,2#=':+/232/#-'#3+580)3'3)D0#<#
3+56/20()D0#58*8'#,2#-'(#6'/*2(#TR)5l021X$UU^o#F'0,+5)04+;#B]]\X!$o#R)5l021#
S+52/+#T$UU^X#$fBW%#

H-# 62/=)-# ,2# 3+562*203)'(# ,2-# 682(*+# ,2.2# /23+42/;# ',25A(;# -'(# 3+562*203)'(#
3+0,83*8'-2(#/2782/),'(#T-)(*',+#,2#3+562*203)'(W#<#-'(#=803)+02(#6/)03)6'-2(#782#
,2(2562g'%#H0#/2-'3)D0#'-#52,)',+/#)0*2/38-*8/'-#20#2-#A5.)*+#(+3)+('0)*'/)+#2(*'(#
(+0X#

! M2G+/'/#-'#'332().)-),',#,2#-'#6+.-'3)D0#)05)4/'0*2#'#-+(#(2/:)3)+(#(+3)'-2(#<#,2#
('-8,%#

! `+520*'/# -'# 3+580)3'3)D0;# 2-# '32/3'5)20*+;# -'# 3+56/20()D0# 58*8'# <# 2-#
203820*/+# ,2# -'# 3+580),',# ('0)*'/)';# 3+0# 2-# +.G2*+# ,2# 6/2:20)/# -'# '6'/)3)D0# ,2#
6+().-2(#3+0=-)3*+(%#

! K0=+/5'3)D0;# )0*2/6/2*'3)D0# +# */',833)D0# ,2# /238/(+(;# 5'*2/)'-2(;# 2*3%# 782#
62/5)*'0#*+5'/#,23)()+02(#<#'6-)3'/#(+-83)+02(#6/+6)'(%#

! ?3+56'g'5)20*+#<#'(2(+/'5)20*+#'#-'(#62/(+0'(#,2#=+/5'#)0,):),8'-#+#4/86'-#

! ?6+<+# '# -+(# 6/+=2()+0'-2(X# 6/2(*'0,+# '6+<+# '# */'.'G',+/2(# (+3)'-2(;#5l,)3+(;#
6()3D-+4+(;#2*3%##

! N*/'(#3+5+#-'#6/2:203)D0;#(20().)-)1'3)D0;#2*3%#

#
Xba) ($) 3(*+'$) 2($) 0(2',2"*) '#6(*!%$6%*,$) (#) ($) /0-'6")
&"!'"&,#'6,*'")
F2# 6/2(20*'0# '# 3+0*)08'3)D0# '-480+(# ,2# -+(# 2-2520*+(# 782# 3+0=+/5'0# 2-# 62/=)-#
6/+=2()+0'-# ,2-# 52,)',+/X# /2782/)5)20*+(;# =803)+02(;# *'/2'(;# 3+562*203)'(;#
                                                
!H0# -'# E/+682(*'# ,2# &8'-)=)3'3)D0# E/+=2()+0'-# ,2-# H03820*/+# ,2# M2,)',+/2(# K0*2/38-*8/'-2(#
32-2./',+# 20# h'-203)'# 20# 2-# 'g+# B]]^# (2# 6/+68(+# 3+5+# 3+562*203)'# 4202/'-# ,2-# 52,)',+/#
)0*2/38-*8/'-X#v&+0*/).8)/#,2(,2#80'#6+()3)D0#52,)',+/'#'#-'#52G+/'#,2#-'#3+580)3'3)D0;#/2-'3)D0#2#
)0*24/'3)D0#(+3)'-#2#)0*2/38-*8/'-#20*/2#62/(+0'(#+#4/86+(#38-*8/'-520*2#,)=2/203)',+(;#42(*)+0'0,+#
3+0=-)3*+(# 20# 3+0*2>*+(# 58-*)38-*8/'-2(# d# 6/2:203)D0;# /248-'3)D0# <# /2(+-83)D0# Y# =':+/23)20,+# -'#
3+56/20()D0;# 2-# '6/20,)1'G2# <# 2-# ,2('//+--+# ,2# -'# 3+0:):203)'# )0*2/38-*8/'-# <# 3+0*/).8<20,+# '#
',238'/#-'(#)0(*)*83)+02(#'#(8#20*+/0+#58-*)38-*8/'-w#%#
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A5.)*+(# <# 3+0*2>*+(%# H0# 38'0*+# '# -+(# 0(G"(0%D%(+&/-) #1#*XD%1/-) ,) ./0D#&%'/-;# 2-#
52,)',+/# )0*2/38-*8/'-# 2(# 80# 6/+=2()+0'-# 782# ,2.2# 6+(22/# 80'# *)*8-'3)D0#
80):2/()*'/)'# 6/2=2/20*2520*2# 20# 2-# A/2'# ,2# -'(# 3)203)'(# (+3)'-2(# <q+# 38'-78)2/#
/'5'# ,2# -'(# 3)203)'(# (+3)+('0)*'/)'(o# <# 3+0*'/A;# ',25A(;# 3+0# 80'# =+/5'3)D0#
3+56-2520*'/)'#2(6239=)3'#20#6/+32(+(#<#52*+,+-+49'(#,2#52,)'3)D0#)0*2/38-*8/'-;#
*/',833)D0# 2# )0*2/6/2*'3)D0;# 6/+32(+(# ,2# +/)20*'3)D0# <# '(2(+/'5)20*+;# 2*3%#
?()5)(5+;# ,2.2/A# *202/# 80'# 2>62/)203)'# 590)5'# 782# ,2582(*/2# -+(# ('.2/2(#
'0*2/)+/520*2# 2(623)=)3',+(# <# 80'(# '6*)*8,2(# 62/(+0'-2(# 'G8(*','(# '-# */'.'G+# '#
,2(2562g'/#T(20().)-),',;#256'*9';#,+*2(#,2#3+580)3'3)D0;#2*3%W%#

)
XbYba)+P=M9A=?C)7)L:8?:Cb)

#

`nO&KNOHF#

#
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#

# ! K568-(+# ,2# 2(*/'*24)'(# ,2# (20().)-)1'3)D0# <#
=+/5'3)D0# 6'/'# 2-# ,2('//+--+# ,2# 3+562*203)'(#
38-*8/'-2(# 6'/'# -+(# 6/+=2()+0'-2(# ('0)*'/)+(# <# '-#
6+.-'3)D0#8(8'/)'%#

#
M2G+/'/# -'# '332().)-),',#,2# -'#
6+.-'3)D0# )05)4/'0*2# '# -+(#
(2/:)3)+(#(+3)'-2(#<#,2#('-8,%#

! K0=+/5'3)D0# (+./2# -+(# ,2/23@+(# <# ,2.2/2(# ,2#
-+(#8(8'/)+(#,2-#()(*25'#('0)*'/)+#,2#-'#S24)D0#,2#
M8/3)'%#

# ! H(*'.-232/#3+0*'3*+(#=+/5'-2(#3+0#-+(#D/4'0+(#
,2#/2(6+0('.)-),',#,2#F'-8,#

# ! E/2(20*'3)+02(#20#G+/0','(#,2#(+-),'/),',;#2*3%#

# ! ?<8,'# '# (+-83)+0'/# 6/+.-25'(# ,2#
20*20,)5)20*+# 20*/2# 8(8'/)+# <# 6/+=2()+0'-2(# ,2#
('-8,%#

`+520*'/# -'# 3+580)3'3)D0;# 2-#
'32/3'5)20*+;#-'#3+56/20()D0#
58*8'# <# 2-# 203820*/+# ,2# -'#
3+580),',# ('0)*'/)';# 3+0# 2-#
+.G2*+# ,2# 6/2:20)/# -'#
'6'/)3)D0# ,2# 6+().-2(#
3+0=-)3*+(%#

! a2('//+--'/#'3*):),',2(#,2#3+580)3'3)D0#*'0*+#
)0,):),8'-2(#3+5+#4/86'-2(##38),'0,+#-'#3-'/),',#<#
-'# 3+56/20().)-),',# '0*2# 6/+.-25'(# ,2#
20*20,)5)20*+#20*/2#8(8'/)+#<#6/+=2()+0'-2(#,2#-'#
('-8,# 6+/# 3'8('# ,2-# ,)=2/20*2#5'02G+# ,2# 3D,)4+(#
38-*8/'-2(# +# 2-#5'02G+# ,)=2/203)',+# ,2-# 3+0326*+#
,2#20=2/52,',#

# ! K0=+/5'3)D0#<#,2/):'3)D0#'#+*/+(#6/+=2()+0'-2(#

# ! &+03)-)'3)D0# <# ','6*'3)D0# ,2# ,)=2/20*2(#
)*)02/'/)+(#*2/'6l8*)3+(#

# ! H(*'.-23)5)20*+# ,2# -'(# 0+/5'(# <#
6/+32,)5)20*+(#,2#'*203)D0#'#-+(#8(8'/)+(#

?3+56'g'5)20*+# <#
'(2(+/'5)20*+#'# -'(#62/(+0'(##

! ?(2(+/'/#20# *25'(#,2-# ()(*25'#('0)*'/)+#,2# -'#
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TR/86'-#+#)0,):),8'-W# S24)D0#,2#M8/3)'#<#52,)'3)D0#'0*2#/23-'5'3)+02(%#

# ! ?3+56'g'5)20*+#6'/'#,2*2/5)0','(#42(*)+02(X#
_/'5)*'3)D0#,2# -'(# *'/G2*'(# ('0)*'/)'(# <# 38'-78)2/#
+*/'# 42(*)D0# 782# 682,'# /2782/)/(2# 20# 2-# A5.)*+#
(+3)+('0)*'/)+#

# ! a)(2g+;#(248)5)20*+#<#2:'-8'3)D0#,2# )0)3)'*):'(#
3+580)*'/)'(#2#)0*2/38-*8/'-2(%#

# ! S2'-)1'3)D0#,2#)0=+/52(%#

# ! ?6+<+#20#,2*2/5)0',+(#3'(+(#,2#(248)5)20*+#
,2-#6'3)20*2#

?6+<+# '# -+(# 6/+=2()+0'-2(X#
6/2(*'0,+# '6+<+# '#
*/'.'G',+/2(# (+3)'-2(;#
5l,)3+(;#6()3D-+4+(;#2*3%##

! ?6+<+#20#-'#6-'0)=)3'3)D0#<#682(*'#20#5'/3@'#,2#
'3*8'3)+02(#,2#6/2:203)D0#+#6/+5+3)D0#,2# ('-8,#
3+0#80#3+-23*):+#,2*2/5)0',+%#

# ! ?<8,'# '# (+-83)+0'/# 6/+.-25'(# ,2#
20*20,)5)20*+# 20*/2# 8(8'/)+# <# 6/+=2()+0'-2(# ,2#
('-8,%#

# ! H(*'.-232/# /280)+02(# 3+0# -+(# ,)=2/20*2(#
6/+=2()+0'-2(# ,2-# &20*/+# 6'/'# ,2=)0)/# -'(# A/2'(#
6/)+/)*'/)'(#,2#(20().)-),',#<#,)=)38-*',;#

# ! N.*202/# 2# )0*2/6/2*'/# 3+//23*'520*2#
)0=+/5'3)D0#

K0=+/5'3)D0;# )0*2/6/2*'3)D0# +#
*/',833)D0# ,2# /238/(+(;#
5'*2/)'-2(;# 2*3%# 782# 62/5)*'0#
*+5'/# ,23)()+02(# <# '6-)3'/#
(+-83)+02(#6/+6)'(#

! &+//24)/# 62/3263)+02(# 2# )0=+/5'3)+02(# ='-('(#
782# (2# 682,'0# *202/# /2(623*+# '# ()*8'3)+02(# ,2#
3+0=-)3*+#<q+#20*/2#-+(#)56-)3',+(#20#2(*2%#

# ! _/',833)D0# -)04à9(*)3'# 6'/'# 62/(+0'(# 782# 0+#
,+5)0'0#2-#),)+5'#

# ! _/',833)D0#,2#,+38520*+(#<#489'(#+#6/+*+3+-+(#

)
XbSba)!A;N?L?=M9:C)?_9Q9DB?C):B);?>9:>A8b)

# Z'.)-),',2(#)0*2/62/(+0'-2(#

# S2(+-83)D0#,2#6/+.-25'(#<#*+5'#,2#,23)()+02(#

# N/4'0)1'3)D0#<#6-'0)=)3'3)D0#

9/DF(&(+1%#-)
&0#+-'(0-#$(-)

&'6'3),',# 6'/'# )0*24/'/(2# <# 3+580)3'/(2# 3+0#
8(8'/)+(#<#3+0#2>62/*+(#,2#+*/'(#A/2'(#<#20#,)(*)0*+(#
3+0*2>*+(#

# &'6'3),',#,2#'0A-)()(#<#(90*2()(#

# `-2>).)-),',;#?62/*8/'#2#K0)3)'*):'%#
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# &+56/+5)(+#l*)3+#

# _/'0(5)*)/# (2/20),',# <# 5+(*/'/# 2-# 4/',+# ,2#
(20().)-),',#',238',+#'#-+#782#()20*'0#-+(#,25A(#

# H56'*9';#&2/3'09'#2#)0*2/l(#6+/#2-#+*/+#

# K0*24/),',#

# O24+3)'3)D0;#(2/#3+03)-)',+/#

# S2(62*+#'#-'#,):2/(),',#

# M'0*202/#)56'/3)'-),',#

)

9/DF(&(+1%#-)(-F(1J.%1#-)

F'.2/2(##

H-#52,)',+/#)0*2/38-*8/'-#20#2(*2#3'56+#,2.2#/280)/#80#3+0G80*+#,2#3+0+3)5)20*+(#
,2# 3'/A3*2/# 58-*),)(3)6-)0'/# 782# -2# 62/5)*'# 6+(22/# 80# 3+0+3)5)20*+# @+-9(*)3+# <#
()(*l5)3+# ,2# -'# /2'-),',# (+./2# -'# 38'-# '3*I'%# a2# 2(*'# =+/5';# 2-# 52,)',+/# ,2.2/A#
3+0+32/X#
#

# &+0+32/#-+(#5+,2-+(;#6/)03)6)+(#<#20=+782(#*2D/)3+Y6/A3*)3+(#
,2#-'#52,)'3)D0#)0*2/38-*8/'-#20#3+0*2>*+(#,):2/(+(%#

# &+0+32/# -+(# 3+0*2>*+(# 58-*)38-*8/'-2(# T/2-'3)+02(#
58-*)38-*8/'-2(;# 6/)03)6'-2(# 3+-23*):+(# 5)0+/)*'/)+(;# ,2# -'(#
(+3)2,',2(#/2326*+/'(#<#,2#(8(#(2/:)3)+(W#

F'.2/## &+0+32/# 2-# =803)+0'5)20*+# <# 0+/5'*):'# ,2# -+(# ()(*25'(#
(+3)+('0)*'/)+(#

# &+0+32/#-'(#=820*2(#/2-'*):'(#'-#*/'.'G+#62,'4D4)3+#<#(+3)'-#20#
(8(#,):2/(+(#A5.)*+(;#('.2/#'332,2/#'#2--'(#<#42(*)+0'/-'(#

# &+0+3)5)20*+(# C)04à9(*)3+(%# &+0+3)5)20*+# ,2# -'# -2048'#
:2@)38-'/#,2-#3+-23*):+#3+0#2-#782#,2('//+--'#(8#*/'.'G+%#

# &+0+32/# -+(# 3+0=-)3*+(# 5A(# 8(8'-2(# 20# 2-# 3+0*2>*+#
(+3)+('0)*'/)+#<#-+(#6/)03)6'-2(#5+,+(#,2#(8#/2(+-83)D0#

# &+0+32/#-+(#/238/(+(#<#2(*/'*24)'(#(+3)'-2(#<#3+580)*'/)'(#

# &+0+32/#*25'(#/2-'3)+0',+(#3+0#C24)(-'3)D0#<#2>*/'0G2/9'#

# n(+#,2#'6-)3'3)+02(#)0=+/5A*)3'(#<#*2-25A*)3'(#

# _l30)3'(#,2#3+580)3'3)D0#

#
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F'.2/#@'32/##

9/DF(&(+1%#-) F0/.(-%/+#$(-%# _2025+(# 782# ),20*)=)3'/# '# 6/+=2()+0'-2(# 782# 6+(2'0#
2>62/)203)'(#<#3+562*203)'(#20#-'(#()48)20*2(#'3*):),',2(X#
#

# C-2:'/# '# 3'.+# 6/+32(+(# ,2# 3+580)3'3)D0;# )0*2/6/2*'3)D0;#
024+3)'3)D0#<#52,)'3)D0%#

# a)(2g'/;#)56-2520*'/#<#2:'-8'/#6/+4/'5'(#,2#)0*2/:203)D0#
','6*',+(# '# 3'/'3*2/9(*)3'(# ,)=2/203)'-2(# ,2# (8G2*+(# <#
()*8'3)+02(#<q+#3+0*2>*+(%#

# C-2:'/# '# 3'.+# 6/+32(+(# ,2# '(2(+/'5)20*+# <# +/)20*'3)D0# '#
62/(+0'(#<q+#4/86+(%#

# E'/*)3)6'/;#'(2(+/'/#<#'6+<'/#'#6/+=2()+0'-2(#

# a)(2g'/# /238/(+(# ,),A3*)3+(;# 5'*2/)'-2(# <# 6/+4/'5'(# ,2#
)0*2/:203)D0;#52,)'3)D0;#)0=+/5'3)D0;#*/',833)D0;#2*3%%#

F'.2/#@'32/# M'02G'/#*l30)3'(#,2#/2(+-83)D0#,2#3+0=-)3*+(#

# S23+42/;#(2-233)+0'/;#)0*2/6/2*'/#<#/2,)(*/).8)/#)0=+/5'3)D0#
6+/#,)=2/20*2(#52,)+(#<#20#,)(*)0*+(#(+6+/*2(#

# S2'-)1'/#20*/2:)(*'(#<#6/+32(+(#,2#52,)'3)D0#

# #

#

XbXba)/;D9LAC)7)MA=L?_LAC)>?)>?C:88ABBA)>?)B:)N8AW?C9O=);?>9:>A8:b)
5-F#1%/-).J-%1/-)/)RDE%&/-)*()#1&"#1%K+_))

&20*/+(#,2#F'-8,;#F2/:)3)+(#,2#n/4203)'(;#Fn?E;#Z+(6)*'-2(;#8#+*/'(#+/4'0)1'3)+02(#
+# )0(*)*83)+02(# 6I.-)3'(;# *'0*+# ,2# ,2620,203)'# 6I.-)3'# 3+5+# 6/):',';# 3+0# +# ()0#
A0)5+#,2#-83/+#<#6/)03)6'-520*2#,2#3'/A3*2/#-+3'-#<q+#'8*+0D5)3+%#
5-F#1%/-)."+1%/+#$(-_))

a26'/*'520*+(#,2#'(2(+/'5)20*+#'#-'#('-8,;#(2/:)3)+(#,2#6/+5+3)D0#<#'*203)D0#'#-'#
('-8,# <# '# -'# '()(*203)'# (+3)+('0)*'/)';# (2/:)3)+(# ,2# )0*2/52,)'3)D0# 20# 2-# A5.)*+#
(+3)+('0)*'/)+%#

[(*%/-)*()F0/*"11%K+?0(1"0-/-_))

_2-l=+0+;# 278)6'5)20*+(# +=)5A*)3+(# <# *2-25A*)3+(X# 2(3A02/;# )56/2(+/';# ,)=2/20*2(#
'6-)3'3)+02(#<#6/+4/'5'(;#)0*2/02*;#3+//2+#2-23*/D0)3+%##
T0/*"1&/-),)0(-"$&#*/-_))

F2/:)3)+(# <# '33)+02(# '6-)3','(# <# 2:'-8','(# ,2# )0=+/5'3)D0;# 52,)'3)D0# <q+#
)0*2/6/2*'3)D0#)0*2/38-*8/'-#20#2-#A5.)*+#(+3)+('0)*'/)+%#
W+./0D#1%K+)"&%$%I#*#)/)M(+(0#*#_))

a+38520*'3)D0#,):2/('#<#20#,):2/(+(# (+6+/*2(# T6'62-;# )0=+/5A*)3';# 2*3%W;# '# ('.2/X#
R89'(# <# 6/+*+3+-+(# ,2# '3*8'3)D0;# R89'(# (+./2# +=2/*'# ,2# (2/:)3)+(# <# '*203)D0#
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('0)*'/)';# K0=+/5'3)D0# (+./2# 20=2/52,',2(;# (2/:)3)+(# ,2# ('-8,;# 2*3%;# E/20(';#
M'*2/)'-;#+*/+(%#

L(1&/0(-)F0/*"1&%'/-_))

H-#(23*+/#(2/:)3)+(#<#5A(#3+03/2*'520*2#20#2-#(8.(23*+/#,2#(2/:)3)+(#,2(*)0',+(#'-#
'6+<+;# )0=+/5'3)D0#<#'(2(+/'5)20*+#'#62/(+0'(;# 20#2(*2# 3'(+#,2('//+--'# (8# -'.+/#
,20*/+#,2-# (23*+/# vF2/:)3)+(#'# -'#&+580),',#<#E2/(+0'-2(w#<;# 20# 3+03/2*+;#,20*/+#
,2-#(8.(23*+/#v?()(*203)'qF2/:)3)+(#F+3)'-2(w%#

#
;1"F#1%/+(-),)F"(-&/-)0($('#+&(-)p]%M"0#-)T0/.(-%/+#$(-q_))

M2,)',+/q'#)0*2/38-*8/'-#

?(2(+/q'#,2#)05)4/'3)D0#
?420*2#+#'()(*20*2#(+3)'-#

_l30)3+q'#,2#52,)'3)D0##
M2,)',+/#3+580)*'/)+#+#:23)0'-%##

_l30)3+q'#,2#)05)4/'3)D0%#

K0*l/6/2*2#+#*/',83*+/#
#

[ba)!"#&'2(*,!'"#(&)+'#,$(&)
H(*2# */'.'G+# /23+42# 80'# 6/+682(*'# (+./2# 2-# 62/=)-# 6/+=2()+0'-# ,2-# 52,)',+/#
)0*2/38-*8/'-# 20# 2-# A5.)*+# (+3)+('0)*'/)+# 20# 38'0*+# '# -+(# 3+0+3)5)20*+(;#
3+562*203)'(#<#@'.)-),',2(#782#@'#,2#6+(22/#6'/'#(8#,2(2562g+#6/+=2()+0'-#<#'#
-+(# /278)()*+(# ,2# 38'-)=)3'3)D0%# H(*A# .'(',+# 20# 2-# '0A-)()(# ,2# -'# )0=+/5'3)D0#
+.*20),'#'# */':l(#,2#80#2(*8,)+# /2'-)1',+#20# -'#&+580),',#?8*D0+5'#,2#M8/3)'#
TL)5l021;#L%o#O':'//+#M%?%o#J2-,';#M%o#M+*';#L%?%o#Z2/0A0,21;#F%#<#R82//2/+;#&%;#B]]UW#
<# 52,)'0*2# -'# 3+0(8-*'# ,2# =820*2(# ,+38520*'-2(# 782# 0+(# @'# 6/+6+/3)+0',+#
5'*2/)'-#6'/'#2>*/'2/#80'#(2/)2#,2#3+0(),2/'3)+02(#782#682,20#(2/#,2#)0*2/l(#6'/'#
80'#52G+/'#,2#-'#)0*2/:203)D0%))
F2#6-'0*2'#2-#62/=)-#6/+=2()+0'-#,2-#52,)',+/#20#2(*2#A5.)*+#3+5+#80#3+0G80*+#,2#
3+0+3)5)20*+(;# @'.)-),',2(;# 3+56+/*'5)20*+(# <# '3*)*8,2(;# )0*24/',+(# 20# -'(#
6/A3*)3'(#<#6+-9*)3'(#,2#-'(#+/4'0)1'3)+02(;#,2#-+(#6/+:22,+/2(#,2#(2/:)3)+(#<#,2#-+(#
6/+=2()+0'-2(#782#-2(#3'6'3)*2#6'/'#20*20,2/#<#*/'.'G'/#2=)3'1520*2#20#()*8'3)+02(#
+# 3+0*2>*+(# )0*2/38-*8/'-2(%# H-# ,2(2562g+# ,2# 2(*'# 6/+=2()D0# /278)2/2# 80'#
=+/5'3)D0# )0*2/,)(3)6-)0'/;# 3'6'1# ,2# '80'/# A5.)*+(# 3+5+# -'# */',833)D0# <# -'#
)0*2/6/2*'3)D0;# -'(# *l30)3'(# ,2# 3+580)3'3)D0# <# 52,)'3)D0# )0*2/38-*8/'-;# -'#
'0*/+6+-+49'#5l,)3';# -'# (+3)+-+49'# <# 2-# */'.'G+# (+3)'-# <# 2,83'*):+;# '80782# (8/420#
583@'(#,8,'(#'32/3'#,2#(8(#=803)+02(#6/)03)6'-2(#<#,2#-'#)0=+/5'3)D0#<#62/3263)D0#
782#(2#*)202#(+./2#2--+(%##
&+0# /2(623*+# '# 2(*2# 680*+# (+0# 583@+(# -+(# '8*+/2(# 782# 6-'0*2'0# ()# 0+(#
203+0*/'5+(# '0*2# 80# 082:+# 6/+=2()+0'-# +# '0*2# 80'# =803)D0# ,2*2/5)0','# 782#
682,20# 2=23*8'/# 6/+=2()+0'-2(# ,2# ,)(*)0*+(# A5.)*+(# <# 3'56+(%# ?-#5)(5+# *)256+;#
+*/'#,2#-'(#/2=-2>)+02(#782#(2#@'32#:'#20#-'#-902'#,2#()#2(*'5+(#'0*2#-'#=)48/'#,2#80#
M2,)',+/#+#,2#80#K0*l/6/2*2#F+3)+#F'0)*'/)+#+#'32/3'#,2#()#80#_/',83*+/Y)0*l/6/2*2#
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2(#80#52,)',+/$%#?#2(*2#/2(623*+#3+0(),2/'5+(#782# -'#52,)'3)D0#)0*2/38-*8/'-#:'#
5A(#'--A#,2# -'(# =803)+02(#<# -'.+/2(#,2# -'# )0*2/6/2*'3)D0#<q+#*/',833)D0#'80782#-'#
3+562*203)'# -)04à9(*)3'# /2(8-*'# (2/# :)*'-# 6'/'# 2-# l>)*+# ,2# -'# )0*2/:203)D0# 20# 2(*2#
3'56+%#C+#3)2/*+#2(#0+(#203+0*/'5+(#'0*2#80'#=)48/'#6/+=2()+0'-#252/420*2;#6+3+#
,2=)0),';#0+#/23+0+3),'#0)#/248-','#=+/5'-520*2#<;#'#:232(;#,2('//+--','#,2#=+/5'#
:+-80*'/)';#62/+#782#6'/232#4202/'/#80#4/'0#)0*2/l(#<#2>623*'3)D0#6+/#6'/*2#,2#-'(#
)0(*)*83)+02(#6I.-)3'(#<#6/):','(#Ta+/';#B]]"#<#B]]VW%#

E+/# 2(*'# /'1D0;# '# 6'/*)/# ,2# -'# ,2=)0)3)D0# ,2-# 62/=)-# ,2.25+(# 6-'0*2'/0+(# -'#
),20*)=)3'3)D0# ,2# -'(# 0232(),',2(# ,2# =+/5'3)D0# <# 38'-)=)3'3)D0# 782# 2(*+(#
6/+=2()+0'-2(#*)2020#<#':'01'/#20#2-#,2('//+--+#,2#6/+682(*'#,2#=+/5'3)D0#)0)3)'-#<#
3+0*)08'%) H0# 2(*2# (20*),+;# -'# 6/+682(*'# (2g'-'# '-480'(# ,2# 2('(# 0232(),',2(;#
),20*)=)3A0,+(2#20#3','#80'#,2#-'(#3+562*203)'(#-+(#3+0*20),+(#5A(#,25'0,',+(#'#
6'/*)/# ,2# -'# 2>6-+/'3)D0# ,2# -'# 6/A3*)3'# 20# 2(*2# A5.)*+%# H-# +.G2*):+# 2(# 2(*'.-232/#
3/)*2/)+(#6'/'#2-#,)(2g+#2# )56-2520*'3)D0#,2#6-'02(#,2#=+/5'3)D0#782#='3)-)*20# -'#
6/+=2()+0'-)1'3)D0# <# 38'-)=)3'3)D0# ,2# -+(#52,)',+/2(# )0*2/38-*8/'-2(# 20# 2-# A5.)*+#
(+3)+('0)*'/)+# <# 782# ('*)(='4'0# -'(# 3'/203)'(# <# ,25'0,'(# =+/5'*):'(# ,2# -+(#
6/+=2()+0'-2(;# (2g'-'0,+# '-480+(# ,2# -+(# '6/20,)1'G2(# 0232('/)+(%# S2(8-*'# 6/23)(+#
',238'/# -+(# 62/=)-2(# ,2# -+(# 52,)',+/2(# 782# 2>)(*20# '3*8'-520*2# '# -'(# 082:'(#
,25'0,'(#<#3+0*2>*+(#,2#256-2+#2#)03-8)/#3+0*20),+(#2(6239=)3+(#/2-'3)+0',+(#3+0#
-'(# 3'6'3),',2(# <# 3+562*203)'(# 782# -2(# /278)2/20# -+(# 252/420*2(# 3+0*2>*+(# <#
=803)+02(#,2# -'#52,)'3)D0# )0*2/38-*8/'-#20#2(*2#A5.)*+;#'(9#3+5+#)0=+/5'/#'32/3'#
,2-#62/=)-#<#-'(#=803)+02(#782#2(*'(#=)48/'(#682,20#--2:'/#'#3'.+%#

#

]ba)-'-$'".*,+c,)
??hh# TB]]^W# X# E/+682(*'# ,2# &8'-)=)3'3)D0# E/+=2()+0'-# ,2-# H03820*/+# ,2#
M2,)',+/2(#K0*2/38-*8/'-2(#32-2./',+#20#h'-203)'#20#2-#'g+#B]]^#a+38520*+#6'/'#
2-# i/2'# ,2# _/'.'G+;# vS23+0+3)5)20*+# ,2# M2,)',+/2(q'(# K0*2/38-*8/'-2(# TK#
H03820*/+#,2#M2,)',+/2('(#K0*2/38-*8/'-2(;#h'-203)';#5'/1+#,2#B]]^W#

?./)-#M'/*9;#M%K%#TB]]"WX)7#)W+&(0F0(&#1%K+)(+)$/-)L(0'%1%/-)TUE$%1/-_)9#0#1&(0%I#1%K+)
1/D/) MX+(0/B) 1/+&(S&"#$%I#1%K+) ,)D/*($/-) *() ./0D#1%K+3)^#1%#) "+#-) E#-(-) F#0#) ($)
*%-(H/) 1"00%1"$#0;# _2()(# a+3*+/'-;# n0):2/(),',# ,2# R/'0',';# a26'/*'520*+# ,2#
_/',833)D0#2#K0*2/6/2*'3)D0#,2#-'#n0):2/(),',#,2#R/'0',';#R/'0','%##
?042-2--);# &%# TB]]fWX# 4('%-%&%+M) &2() %+&(0F0(&(0Ü-) 0/$(;# L+@0# J20G'5)0(;#
?5(*2/,'5qE@)-',2-6@)'%##
J'85'0;#e%#T$UUUWX#7#)1"$&"0#)1/D/)F0#S%-;#?-.2/*#S+3'#T*/',%W;#E'),D(;#J'/32-+0';#
B]]B%#

                                                
fhl'(2#'-#/2(623*+#-'(#/2=-2>)+02(#<#'/*938-+(#,2#a+/'#F'-2(#TB]]"#<#B]]VW%#_'5.)l0#-+(#/2(8-*',+(#
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'8>)-)'/2(# ,2# 20=2/52/9'W# 5'0)=2(*'/+0# (8# 3+)03),203)'# 20# -'# 0232(),',# .A()3'# ,2# -'# =803)D0# ,2-#
52,)',+/#20#-'#*/',833)D0#,2-#),)+5'#<#2-#U!r#/23+0+39'#-'#0232(),',#,2#-'#=)48/'#,2#80#)0*l/6/2*2#
3-90)3+#20#-+(#320*/+(#3+0#-'#-'.+/#,2#-'#*/',833)D0#,2-#),)+5'#TL)5l021;#L%o#O':'//+#M%?%o#J2-,';#M%o#
M+*';#L%?%o#Z2/0A0,21;#F%#<#R82//2/+;#&%;#B]]UXfW%#
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J2/5I,21;# P)/'# (&) #$3# TB]]BWX# [(*%#1%K+) %+&(01"$&"0#$3) e+#) F0/F"(-&#) F#0#) $#)
./0D#1%K+;)H,)*+/)'-#E+68-'/;#M',/),%##

&'(*)4-)+0);# M'/*'# T$UU^W;# 7#) D(*%#I%/+() $%+M"%-&%1/V1"$&"0#$(3) T0%+1%F%B) -&0#&(M%(B)
(-F(0%(+I(B)`/'03+?042-);#M)-'0+%#

R'/39'# &'(*'g+# <# J'//'4A0# S8)1YM'*'(X# vM2,)'3)D0# )0*2/38-*8/'-# 20# (+3)2,',2(#
58-*)38-*8/'-2(X#@'3)'#80'#082:'#3+0326*8'-)1'3)D0w%#n0):2/(),',#,2#R/'0','%#
R)5l021#S+52/+;#&'/-+(#T$UU^W;#vC'#0'*8/'-21'#,2#-'#52,)'3)D0#)0*2/38-*8/'-w;#20#
4('%-&#)*()[%M0#1%/+(-;#B;#66%#$B\Y$\U%#
R)5l021# S+52/+;# &'/-+(# T3++/,%W# TB]]BW;# 5$) 1/0#IK+) *() [#*0%*3) 5$) -(0'%1%/) *()
D(*%#1%K+) -/1%#$) %+&(01"$&"0#$) L5[LW) <CCPV@AA@%) ?<80*'5)20*+# ,2#
M',/),qn0):2/(),',#?8*D0+5'#,2#M',/),;#M',/),%##
R/86+# &SK_# TB]]!W;# 9$#'(-) F#0#) $#) 1/D"+%1#1%K+) %+&(01"$&"0#$3) 6+R$%-%-) *()
%+&(0#11%/+(-) 1/D"+%1#&%'#-) 1/+) %+D%M0#+&(-;# n0):2/(),',# L'852# K;# &+-233)D0#
vH(*8,)+(#,2#_/',833)D0w;#&'(*2--D0#

R/86+# &SK_# TB]]"W;# 9"$&"0#-) 1#0#) #) 1#0#3) 4($#&/-) ,) #1&%'%*#*(-) F#0#) $#)
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Sexo

60 45,1 45,1 45,1
73 54,9 54,9 100,0
133 100,0 100,0

Hombre
Mujer
Total

Válidos
Frecuencia Porcentaje

Porcentaje
válido

Porcentaje
acumulado
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Localidad

6 4,5 4,5 4,5
14 10,5 10,5 15,0
4 3,0 3,0 18,0
5 3,8 3,8 21,8

11 8,3 8,3 30,1
3 2,3 2,3 32,3

11 8,3 8,3 40,6
4 3,0 3,0 43,6

15 11,3 11,3 54,9

4 3,0 3,0 57,9

12 9,0 9,0 66,9
6 4,5 4,5 71,4

33 24,8 24,8 96,2
5 3,8 3,8 100,0

133 100,0 100,0

ARAND A DE D UERO
AVILA
BURGOS
LAGUNA DE DUERO
LEON
MIRANDA DE EBRO
PALEN CIA
PONFERR AD A
SALAMANCA
SAN ANDRES DEL
RABANEDO
SEGOVIA
SORIA
VALLAD OLID
ZAMORA
Total

Vál idos
Frecuencia Porcentaje

Porcentaje
válido

Porcentaje
acumulado
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E'-203)';#3+0#f#<#!# KHF;#'6+/*'/+0#$$#6/+=2(+/2(#3','#80'%#&'.2#,2(*'3'/#J8/4+(;#
?/'0,'# ,2# a82/+;# F+/)';# E+0=2//',';# C'480'# ,2# a82/+;# M)/'0,'# ,2# H./+# <# F'0#
?0,/l(#,2#S'.'02,+;#782#6'/*)3)6'/+0#3+0#6/+=2(+/2(#,2#80#(+-+#)0(*)*8*+%##
H-#U!;Br#T$Bf#6/+=2(+/2(W#2(*A0#20#80#A5.)*+#8/.'0+%#T_'.-'#!W##

)



 !"\#
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El Instituto está en ámbito...

124 93,2 94,7 94,7
7 5,3 5,3 100,0

131 98,5 100,0
2 1,5

133 100,0

Urbano
Rural
Total

Válidos

 Perdidos
Total

Frecuencia Porcentaje
Porcentaje

válido
Porcentaje
acumulado

)
#

$,)(&!,$,)
C+(# 3/)*2/)+(# 2-24),+(# 6'/'# -'# ,20+5)0'3)D0# ,2# -'(# :'/)'.-2(# @'0# (),+X# v(24I0# -'#
1$#-%.%1#1%K+w#<#v(24I0#2-#1#DF/)*()(-&"*%/#'-#782#62/*202320w;#,2(4-+(','(#20#3','#
'6'/*',+#,2#-'#()48)20*2#=+/5'X#

- L(MU+)$#)1$#-%.%1#1%K+_)
o h'/)'.-2(#,2# %*(+&%.%1#1%K+X# (2>+;#2,',;#'g+(#,2#2>62/)203)';# 38/(+#,2# -'#HFN#
20#782#*/'.'G';#A/2'#+#,26'/*'520*+#T\#,'*+(W%#

o h'/)'.-2(# M(/M0R.%1#-X# 320*/+;# -+3'-),',;# 6'9(# ,2# 0'3)5)20*+;# 6/+:)03)'# ,2#
()*8'3)D0#,2-#)0(*)*8*+;#KHF#8/.'0+#+#/8/'-#T\#,'*+(W%#

- L(MU+)($)1#DF/)*()(-&"*%/)#$)G"()F(0&(+(1(+_)
o h'/)'.-2(# -/1%#$(-X# '3*)*8,2(# T$\# 9*25(W;# 5+,+# ,2# (2/# <# '3*8'/# TU# 9*25(W;#
)56-)3'3)D0#(+3)'-#Tf#9*25(W%#

o h'/)'.-2(#(-1/$#0(-X#6'62-#+#/+-#T\#9*25(W;#3'8('(#T$$#9*25(W%#
o h'/)'.-2(#,2#./0D#1%K+)%+&(01"$&"0#$X#0232(),',#,2#H%K%#TU#9*25(W;#5+,'-),',2(#
,2#H%K%#T"#9*25(W#
o h'/)'.-2(# W+&(01"$&"0#$(-X# )56-)3'3)D0# )0*2/38-*8/'-# T$^# 9*25(W;# 3-)5'#
)0*2/38-*8/'-#TU#9*25(W%#

H0# -'(# :'/)'.-2(# ,2# %*(+&%.%1#1%K+) ,) M(/M0R.%1#-B) @'<# +63)+02(# 782) *)2020# ,+(#
3'*24+/9'(#,2#2-233)D0;#3+5+#v(2>+w#<#vA5.)*+#,2-#KHFwo#20#v6/+=2(+/#,2#-'#HFNw#@'0#
,2# 2-24)/# 20*/2# -+(# 38'*/+# 38/(+(o# 20# v2,',w# <# v'g+(# ,2# 2>62/)203)'w;# -'(#
6+().)-),',2(# ,2# (2-233)D0# (2# 'G8(*'0# '# 80+(# )0*2/:'-+(# ,2# *)256+# 2(*'.-23),+%# H-#
vA/2'#+#,26'/*'520*+w;#2-#v6'9(#,2#0'3)5)20*+w#<#-'#v6/+:)03)'w#,+0,2#(2#203820*/'#
2-#KHF;#2-#v320*/+w;#-'#v-+3'-),',w;#2-#v6'9(#,2#0'3)5)20*+w#<#-'#v6/+:)03)'#,2#()*8'3)D0#
,2-#)0(*)*8*+w;#(+0#,'*+(#'.)2/*+(%#

H-#/2(*+#,2#:'/)'.-2(#(24I0#($)1#DF/)*()(-&"*%/;#(2#@'0#,)(2g',+;#3+0#80'#(203)--'#
=+/5'# ,2# 2-233)D0# ,2# /2(682(*'(# 20# 3'*24+/9'(# ,2# $# '# \# 20# *+,+(# (8(# 9*25(# <#
(233)+02(;#782#:'0#20#3'*24+/9'(#,2(,2#v0803'w#'#v()256/2w;#,2(,2#v.)20w#'#v5'-w;#
,2(,2# v3+56-2*'520*2# 20# ,2('382/,+w# '# v3+56-2*'520*2# ,2# '382/,+w;# +# ,2#
v)02>)(*20*2w#'#v58<#'56-)'w%#

#



 !""#

(&6%2'")2(&!*'36'5")!"#),#/$'&'&)%#'5,*',-$()
H-#KHF#L8'0#,2#L80)#,2#h'--',+-),;#3+0#$]#6/+=2(+/2(#T^;\r#,2#-'#582(*/'W;#2(#2-#782#
5'<+/#6'/*)3)6'3)D0#@'#*20),+#20#2(*2#2(*8,)+%#C+(#KHF#R)02/#,2#-+(#S9+(#,2#C2D0;#
L+/42# M'0/)782# ,2# E'-203)';# R'-)-2+# ,2# h'--',+-),;# &'(*)--'# ,2# F+/)';# &'/,20'-#
F'0,+:'-# <# S+G'(# ,2# ?/'0,'# ,2# a82/+# <# 2-# KHF# ?/3'# S2'-# ,2# h'--',+-),;# 3+0# "#
6/+=2(+/2(#3','#80+;#@'0#(85',+#5A(#,2-#!]r#,2#-+(#20382(*',+(%##
H0#38'0*+#'#-'#2,',#,2#-+(#5)25./+(#,2#-'#582(*/'#T:2/#*'.-'#fW;#3'()#2-#V]r#*)2020#
20*/2#f$#<#"]#'g+(X#\f#6/+=2(+/2(#Tf];"rW#*)2020#20*/2#\$#<#"]#'g+(#<#20*/2#f$#<#
\]#@'0#/2(6+0,),+#\B#6/+=2(+/2(#T!U;$rW%##

)
)
6:DB:)[F)(>:>)>?)BAC)N8AW?CA8?C)>?)B:)(&")\P?)8?CNA=>?=):B)MP?CL9A=:89A)

 

Edad

6 4,5 4,5 4,5
18 13,5 13,6 18,2
52 39,1 39,4 57,6
54 40,6 40,9 98,5

2 1,5 1,5 100,0
132 99,2 100,0

1 ,8
133 100,0

30 ó menos años
31 a 40 años
41 a 50 años
51 a 60 años
61 ó más años
Total

Válidos

 Perdidos
Total

Frecuencia Porcentaje
Porcentaje

válido
Porcentaje
acumulado

)
#

H-# 4/86+# 5'<+/)*'/)+# 20# 'g+(# ,2# 2>62/)203)'# 3+5+# 6/+=2()+0'-# 20# -'# 2,83'3)D0#
T(24I0# *'.-'#\W#2(#2-# 3+56/20,),+#20*/2#B$#<#!]#'g+(# T\$#6/+=2(+/2(;#!V;!rW;# -2#
()482#2-#4/86+#782#*)202#20*/2#$$#<#B]#'g+(#,2#2>62/)203)'#T!f#6/+=2(+/2(;#B\;"rW%#
a2-#*+*'-;#2-#\$;Ur#*/'.'G'0#20#$[#,2#-'#HFN;#B]#20#B[;#B!#20#![#<#$B#20#f[%#
)
6:DB:)]F),jAC)>?)?_N?89?=M9:)>?)BAC)N8AW?CA8?C)>?)B:)(&")>?)!:CL9BB:)7)$?O=)

\P?):NA8L:=)CPC)E:BA8:M9A=?C)

Años de experiencia como profesor

9 6,8 6,8 6,8
11 8,3 8,3 15,0
34 25,6 25,6 40,6
51 38,3 38,3 78,9
24 18,0 18,0 97,0

4 3,0 3,0 100,0
133 100,0 100,0

5 ó menos años
De 6 a 10 años
De 11 a 20 años
De 21 a 30 años
De 31 a 35 años
De 36 ó más años
Total

Válidos
Frecuencia Porcentaje

Porcentaje
válido

Porcentaje
acumulado

)
)
H0#38'0*+#'#-'#62/*20203)'#'#80#A/2'#+#,26'/*'520*+;#B!#6/+=2(+/2(#T$^;!rW#,2#-'#
582(*/'# 62/*202320# '-# ,26'/*'520*+# ,2# +/)20*'3)D0;# $\# '-# A/2'# ,2#5'*25A*)3'(#



 !"^#

T$$;!rW;# $B# '-# A/2'# ,2# )04-l(# TUrW# <# $]# '-# A/2'# ,2# -2048'# T^rW%# H-# /2(*+# ,2-#
6/+=2(+/',+#(2#/26'/*2#20*/2#-'(#A/2'(#+#,26'/*'520*+(#/2(*'0*2(%#

H0#-'#()*8'3)D0#58-*)l*0)3'#,2#-'#2(382-'#2(6'g+-';#<#3+0+3),+(#-+(#6/+32(+(#<#,'*+(#
,2-# )03/2520*+# ,2# -'# 6+.-'3)D0# 2>*/'0G2/'# 20# -+(# I-*)5+(# 38/(+(;# v2-# 38//938-+#
)0*2/38-*8/'-#6/+6+02#-'#*/'0(=+/5'3)D0#,2-#38//938-+#+=)3)'-;#6'/'#-'#=+/5'3)D0#,2#
*+,+(#-+(# )0,):),8+(#,2#-'#(+3)2,',;#20#-'(#3+562*203)'(#.A()3'(#,2#-'(#,)=2/20*2(#
38-*8/'(;#62/5)*)20,+;#,2#2(*2#5+,+;#782#3','# )0,):),8+#682,'#2-24)/# -)./2520*2#
(8#6/+6)+#.'4'G2#38-*8/'-#<#2G2/32/#(8#,2/23@+#'#6'/*)3)6'/#,2#*+,'(#-'(#38-*8/'(;#-+#
782#6+().)-)*'#2-#)0*2/3'5.)+#38-*8/'-#782#3+0,832#'-#6/+4/2(+#,2#*+,'#-'#(+3)2,',w%#
TM2,)0'#S):)--'#<#F'-:',+/#M'*';#B]]B;#6%#f$BW#

#
2(&!*'3!'1#)4)!"#!$%&'"#(&)&(.o#)5,*',-$(&)4)($)!,03")2()(&6%2'")
,$)t%()3(*6(#(!(#)
- H-# F(0.%$) &%F/) *($) F0/.(-/0# ,2# -'# 582(*/'# ,2# KHF# ,2# &'(*)--'# <# C2D0# 20# (8#
2>62/)203)'#2(3+-'/#3+0#6+.-'3)D0#)05)4/'0*2;#(2/9'#-'#,2#80'#6/+=2(+/'#,2#$[#,2#-'#
HFN;#782#*)202#20*/2#$$#<#!]#'g+(#,2#2>62/)203)';#20*/2#f$#<#"]#'g+(#,2#2,',;#782#
:):2# 20# A5.)*+# 8/.'0+# <# */'.'G'# 20# $2/# 38/(+# ,2# -'# HFN;# 6/)03)6'-520*2# 3+5+#
+/)20*',+/';#+#20#-'(#A/2'(#,2#M'*25A*)3'(#+#C2048'%#

- H0# 2-# 2(*8,)+# 2569/)3+# /2'-)1',+# 20*/2# 2-# 6/+=2(+/',+# ,2# )0(*)*8*+(# ,2#
2,83'3)D0#(2380,'/)'#,2#&'(*)--'#<#C2D0;#,2(38./+#782# -'(#:'-+/'3)+02(#(+./2# -'(#
6/+6)'(# #1&%&"*(-# @'3)'# 4/86+(# (+3)'-2(# 5)0+/)*'/)+(;# (2# 2>6/2('0# 20# 52,)'(#
2-2:','(;# '# */':l(#,2# 3'*24+/9'(# 3+5+# v=/23820*2520*2w# <# v()256/2w;# 20803)'0,+#
52G+/2(#'3*)*8,2(#-'(#F0/.(-/0#-#782#-+(#6/+=2(+/2(;#-+(#782#*)2020#20*/2#f$#'g+(#'#
"];#<#-+(#782#'3858-'0#20*/2#$$#<#!]#'g+(#,2#2>62/)203)'#5A(#782#2-#/2(*+%#k8)1A(#
80'(#<#+*/+(#2(*l0#6/+.'.-2520*2#)0=-8),+(#6+/#2-#2=23*+#,2#v,2(2'.)-),',#(+3)'-w;#<#
6+/# -'(# 3'/'3*2/9(*)3'(# ,2# -'# 582(*/';# '-# (2/# 80# 3+-23*):+# )56-)3',+# 20# *25'(#
2,83'*):+(# <# (+3)'-2(;# 782# 582(*/'0# ,2# =+/5'# 3+0(3)20*2# +# 0+;# '3*)*8,2(#
/2(62*8+('(#<#*+-2/'0*2(#3+0#+*/'(#62/(+0'(#<#4/86+(%#

- C+(#6/+=2(+/2(#,2#(2380,'/)'#TV];\rW#,)320#--2:'/(2#.)20#20*/2#3+56'g2/+(#<#
3+56'g2/'(#<#*'5.)l0#T^^;frW#3+0#2-#'-850',+%#F)0#25.'/4+;#2-#\$;$r#3/220#782#
(8(#3+56'g2/+(#6/+=2(+/2(#-2(#62/3).20#v0)#.)20;#0)#5'-w;#2(*)5'0,+#-+#5)(5+#,2-#
'-850',+#80#fV;$r%##
- H-#D/*/)*()-(0),)#1&"#0#,2#-+(#6/+=2(+/2(#,2#KHF;#5'<+/)*'/)'520*2#,)320#*202/#
80'# v.820'# /2-'3)D0# 3+0# -'(# ='5)-)'(# ,2# -+(# '-850+(w# T^U;^rW;# v5'0)=)2(*'0# (8#
+6)0)D0# 6+/# (9# 5)(5+(w# T"\;frW# 38'0,+# (2# *+5'0# ,23)()+02(# 782# 3+0(),2/'0#
)56+/*'0*2(#20#2-#)0(*)*8*+%#&8'0,+#@'<#'-4+#782#@'32/#20#2-#320*/+;#2-#\f;Ur#,)320#
6'/*)3)6'/#/248-'/520*2w#<#()#@'<#3+0=-)3*+(#,2#3+0:):203)'#20#2-#)0(*)*8*+;#2-#\$;Ur#
v,)'-+4'0#<#--24'0#'#'382/,+(#20*/2#-'(#6'/*2(w#,2-#5)(5+%#F+0#-'(#58G2/2(;#-+(#782#
*)2020# ,2# f$# 'g+(# '# "];# <# 20*/2# $$# <# !]# ,2# 2>62/)203)';# 78)202(# 2>6/2('0#
:'-+/'3)+02(#5A(#2-2:','(#/2(623*+#,2#(8#5+,+#,2#(2/#<#'3*8'/%#
- C+(# ,+(# /'(4+(# 782# ,2(*'3'0# 20# -'# %DF$%1#1%K+) -/1%#$) ,2# -+(# 6/+=2(+/2(# ,2# -'#
582(*/'# 2(# -'# v6/2+386'3)D0# 2# )0*2/l(# T"!;BrW# 6+/# -'# ()*8'3)D0# 20# 782# (2#
203820*/'0#583@+(#)05)4/'0*2(#6+/# -+(#6/+.-25'(#3+0#-'#:):)20,'w;#<#*'5.)l0#2-#
"$;^r# 782# v()482# '(),8'520*2# -'(# 0+*)3)'(# 782# -+(# 52,)+(# ,2# 3+580)3'3)D0#
)0=+/5'0#(+./2#2-#=20D520+#5)4/'*+/)+#20#H(6'g'#<#(8#)0=-8203)'#20#-'#(+3)2,',#<#
20#2-#A5.)*+#2,83'*):+w%#F)0#25.'/4+;#@'<#80'#*%.(0(+1%#)-%M+%.%1#&%'##20*/2#-+#782#



 !"V#

2>6/2('0# @+5./2(# <# 58G2/2(X# C'(# 6/+=2(+/'(# 3+0(),2/'0# 20# 5'<+/# 6+/320*'G2;#
2(*'/# 1/DF$(&#D(+&() *() #1"(0*/;# 20# 782# 20# v-'# '3*8'-),',# 2(#58<# )56+/*'0*2# 2-#
=20D520+#5)4/'*+/)+w%#H-# 4/86+#,2# %+*%.(0(+&(-# (+0#@+5./2(%#C+(#6/+=2(+/2(#782#
*)2020#20*/2#$$#<#!]#'g+(#,2#2>62/)203)'#=+/58-'0#:'-+/'3)+02(#5A(#/2'-1','(%#

- C+(# 62/=)-2(# ,2# -'(# :'-+/'3)+02(# ,2# -+(# 6/+=2(+/2(# ,2# (2380,'/)'# 20#&'(*)--'# <#
C2D0# (+0# .'(*'0*2# '-*+(# /2(623*+# '-# F#F($# /) 0/$;# 782# 2--+(# 5)(5+(# <# -'# 2(382-'#
58-*)38-*8/'-;# 682,2# /2'-)1'/%# C'(#58G2/2(;# 5A(# 782# -+(# @+5./2(;# -+(# 782# *)2020#
20*/2#f$#<#"]#'g+(;#<#20*/2#$$#<#!]#,2#2>62/)203)';#2>6/2('0#3+0#:'-+/'3)+02(#5A(#
'-*'(# 782# v-'# /2'-),',# ,2-# '-850',+# @'# 3'5.)',+# 20# -'(# '8-'(# 2(6'g+-'(# 3+0# -'#
6/2(203)'# ,2# '-850',+# ,2# +*/'(# 38-*8/'(w;# <# 782# 20# 3+0(238203)';# v*/'*'0# ,2#
','6*'/#2-#38//938-+#2(3+-'/#'#-'(#,)=2/203)'(#38-*8/'-2(#6/+6)'(#,2#2(*+(#'-850+(w%#
C+#38'-#6'/232#)0,)3'/#)0*2/l(;#6/2+386'3)D0#<#3+0+3)5)20*+#(+./2#-'#5'*2/)'%#

- H-# 0/$) /) F#F($;# 782# 5A(# :'-+/'0# T\";frW;# 2(# -'# v'<8,'# '# 3+5620('/# 6+().-2(#
,l=)3)*(#3+0#782#'332,20#'-#()(*25'#2,83'*):+#-+(#'-850+(#,2#+/)420#2>*/'0G2/+w;#<#
3+0#80#\!;fr;#782#-+(#v320*/+(#2(6'g+-2(#,2.20#,2,)3'/(2#'#)0*24/'/#'#-+(#'-850+(#
,2#+/)420#2>*/'0G2/+#20#082(*/'#38-*8/'#(+3)'-#<#2(3+-'/w%#
- C'(# 1#"-#-# 5A(# :'-+/','(# 6+/# -'# 6/2(203)'# ,2# '-850+(# )05)4/'0*2(# (+0X# vC'#
'6-)3'3)D0#,2#'6+<+(#<#5l*+,+(#2,83'*):+(# )0',238',+(w;# v-+(#3+0,)3)+0'5)20*+(#
(+3)'-2(# 2>*2/0+(w;# <# v-'# 2(3'(21# ,2#52,)+(# <# /238/(+(# '6/+6)',+(w%# F2# 6/+,8320#
*%.(0(+1%#-) -%M+%.%1#&%'#-# 20*/2# 6/+=2(+/2(# <# 6/+=2(+/'(;# '-# 2(*)5'/# 2(*'(# (8#
*(-#1"(0*/) D#,/0%&#0%/;# 6+/# 2-# @23@+# ,2# 782# -+(# 6/+.-25'(# +# *20()+02(# ,2-#
'-850',+# )05)4/'0*2;# *204'# 782# :2/# 3+0# v-'(# 6'8*'(# ,)=2/20*2(# ,2# 3+0,83*'# +#
3+(*85./2(w;# 6+/# -+(# v,)=2/20*2(# :'-+/2(;# 3/2203)'(# +# 5+*):'3)+02(w;# v6+/# -+(#
2(3'(+(# 2(=82/1+(# ,2-# 6/+=2(+/',+w;# +# 6+/# v-+(# 3+0,)3)+0'5)20*+(# (+3)'-2(#
2>*2/0+(w%# C+(# ,+320*2(# 782# *)2020# 20*/2# f$# <# "]# 'g+(;# <# 20*/2# $$# <# !]# ,2#
2>62/)203)'#6/+=2()+0'-;#2>6/2('0#'6/23)'3)+02(#5A(#'-*'(%##
- C+(# 6/+=2(+/2(# 2(*A0# ,2# '382/,+# 3+0# 6+/320*'G2(# 782# (862/'0# 2-# f\r# 20# -'#
+(1(-%*#*)*()./0D#1%K+)(+)5*"1#1%K+)W+&(01"$&"0#$%#F+0#-'(#58G2/2(;#-+(#782#*)2020#
20*/2#f$#<#"]#'g+(;#<#-+(#782#'3858-'0#20*/2#$$#<#!]#'g+(#,2#2>62/)203)';#78)202(#
'6/23)'0# 3+0# 52,)'(# 5A(# 2-2:','(%# H0# 3+03/2*+;# :20# -'# H,83'3)D0# K0*2/38-*8/'-#
0232('/)'# 6'/'# v'=/+0*'/# -'(# 0232(),',2(# 2,83'*):'(# ,2# -+(# 4/86+(# ,2# '-850',+#
)05)4/'0*2#20#320*/+(#2(3+-'/2(w;# *'5.)l0#,2# v-+(#4/86+(#2(3+-'/2(#5'<+/)*'/)+(;#
'80782#0+#62/*20213'0#'#38-*8/'(#5)0+/)*'/)'(w;#<#0232('/)'#6'/'#v2-#6/+=2(+/',+#
782# 20(2g'# ,)/23*'520*2# '# -+(# 0)g+(# ,2# 5)0+/9'(# 38-*8/'-2(w%# H-# \f;$r# 2(*A# (+)
*(-#1"(0*/# 3+0# -'# ),2'# ,2# 782# -'# v)0*2/:203)D0# ,2# 278)6+(# 6()3+62,'4D4)3+(;#
58-*)6/+=2()+0'-2(# <# ,2# '6+<+;# (2'# (8=)3)20*2# 6'/'# (+-83)+0'/# -'# 20(2g'01'# ,2#
0)g+(# ,2# 5)0+/9'(# 38-*8/'-2(# 20# 2-# 320*/+# 2(3+-'/w%# H03820*/+# 80'# *%.(0(+1%#)
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-'#5'<+/9'#,2# -'(#+3'()+02(;# 2(*2# '(623*+# /2-'3)+0',+# 3+0# -'# 3+0=-)3*):),',#20# -'(#
'8-'(#(82-2#782,'/#/2-24',+#'#80#(2480,+#6-'0+#()#0+#+-:),',+#20#-+(#2(*8,)+(#,2#
H,83'3)D0;#-+#782#0+#2(#3+04/820*2#3+0#-'#()*8'3)D0#3','#:21#5A(#3+56-)3','#'#-'#
782# 3','# ,9'# (2# 20=/20*'0# -+(# ,+320*2(;# <# 0+# 0232('/)'520*2# 20# -+(# 3+-24)+(# ,2#
,)=93)-#,2(2562g+;#()0+#20#-+(#3+0(),2/',+(#v0+/5'-2(w%#
v_2025+(# -'# 4202/'3)D0#52G+/# =+/5','#,2# *+,'# -'#@)(*+/)'#,2#H(6'g';# @'0#,)3@+#
*+,+(# -+(#R+.)2/0+(# I-*)5+(# ,2# 38'-78)2/'# 782# @'<'# (),+# (8# ()40+# 6+-9*)3+%# Q# ()0#
25.'/4+;#0+(#203+0*/'5+(#3+0#4/'0,2(#5'('(#,2#GD:202(#782#('.20#-22/#62/+#0+#
-220# <# ('.20# 2(3/).)/# 62/+# 782# ,2# 0','# -2(# ()/:2%# R/'0,2(# 5'('(# ,2# GD:202(#
8/.'0+(#782#3'/2320#,2#8/.'0),',%# â�ä#C+(# )0=+/52(#EKF?#<#+*/+(# (+./2#082(*/+#
0):2-#'3',l5)3+#0+(#2(*A0#@'3)20,+#3'2/#6+3+#'#6+3+#,2-#.8//+#3+56-'3)20*2#(+./2#
2-#782#3'.'-4'5+(w%#T&YF+/)482/#H(3+=2*;#B]]^X#B"W%#

#
!$,&(&)2()!"#+$'!6"&),)$"&)t%()&()(#+*(#6,)($)3*"+(&"*,2"#
F82-2# (2/# 3+0(),2/'.-2# 2-# 0I52/+# ,2# 3+0=-)3*+(<# '# -+(# 782# (2# 20=/20*'# 2-#
6/+=2(+/',+# 782# ,2(2562g'# (8# -'.+/# 20# 2(*2# *)6+# ,2# 320*/+(;# 62/+# '789# (2#
,2(*'3'/A0#-+(#5A(#3+5802(X#

N%'($(-)*()1/+.$%1&/-_#

                                                
$# C'# ()48)20*2# 3-'()=)3'3)D0# 6'/*2# ,2# 5)# 6/+6)'# 2>62/)203)'# 3+5+# 6/+=2(+/'# 20# 80# 320*/+#
3'/'3*2/)1',+#,2#,)=93)-#,2(2562g+%#E'/'#-'#5)(5'#52#.'(+#20#5)#6/+6)'#2>62/)203)'#3+0#/2(623*+#'#
-+(#3+0=-)3*+(#<#,)=)38-*',2(#5A(#3+5802(#,2-#3+-24)+#782#(2#,'0#6/A3*)3'520*2#'#,)'/)+%#



 ff!#

$[W#?-850+Y?-850+#

B[W#?-850+YE/+=2(+/#

![W#E/+=2(+/YE',/2(#
f[W#E/+=2(+/YE/+=2(+/#

?# 3+0*)08'3)D0# (2# 2(623)=)3'/A0# -'(# ,)=)38-*',2(#5A(# 3+5802(# 782# 6/2:'-2320# 20#
3','#'6'/*',+X#
$[W#?-850+Y?-850+X#

- H0=/20*'5)20*+(#:2/.'-2(#
- H0=/20*'5)20*+(#=9()3+(#

B[W#?-850+YE/+=2(+/X#

- ?4/2()+02(#=9()3'(#6+/#6'/*2#,2-#'-850+#
- ?4/2()+02(#:2/.'-2(#6+/#6'/*2#,2-#'-850+#

![W#E/+=2(+/YE',/2(X#
- ?4/2()+02(#=9()3'(#6+/#6'/*2#,2#-+(#6',/2(#

- ?4/2()+02(#:2/.'-2(#6+/#6'/*2#,2#-+(#6',/2(#

- `'-*'#,2#/2(62*+#@'3)'#2-#6/+=2(+/#T*8*2'/;#@'32/#3'(+#+5)(+#,2#-'(#62*)3)+02(#,2#
-+(#5)(5+(;#0+#'()(*)/#'#-'(#/280)+02(#+#3)*'(#3+0:+3','(#6+/#2-#6/+=2(+/;#)40+/'/#2-#
@+/'/)+#,2#*8*+/9'(;#0+#'()(*)/#'#-'#/23+4),'#,2#0+*'(W#

f[W#E/+=2(+/YE/+=2(+/X#
- a)(38()+02(# <# 20=/20*'5)20*+(# 6+/# ,2('382/,+(# 20# -'(#52,),'(# ,)(3)6-)0'/2(#
',+6*','(#6+/#80+#,2#-+(#6/+=2(+/2(#
- H0=/20*'5)20*+# 3+0# 2-# 278)6+# ,)/23*):+# 6+/# ,2('382/,+# 20# -'(# 52,),'(#
',+6*','(#@'3)'#2-#3+56+/*'5)20*+#,2#80#'-850+#

N*/'(#,)=)38-*',2(#'#-'(#782#(82-2#20=/20*'/(2#2-#6/+=2(+/',+X#
- ?.(20*)(5+#

- `'-*'#,2#Z)4)202#
- M'-+(#@A.)*+(#'#-'#@+/'#,2#*/'.'G'/#20#2-#'8-'#

- H0=2/52,',2(#)0=23*+Y3+0*'4)+('(#T6)+G+(;#@26'*)*)(;#520)04)*)(;#(),'W#

#
$,) 0o&'!,) !"0") 5(Gc!%$") 2() '#+$%(#!',) ,$) ,$%0#,2") !"#)
2'+'!%$6,2(&)2(),2,36,!'1#)4)2()!"03"*6,0'(#6")
&+5+#<'#(2#@'#(2g'-',+;#20*/2#-'(#,)=)38-*',2(#782#'3*8'-520*2#(82-2#203+0*/'/(2#
2-#6/+=2(+/',+#'#-'#@+/'#,2#2G2/32/#-'#,+3203)'#(82-20#,2(*'3'/;#=80,'520*'-520*2;#
-'(#/2-'3)+0','(#3+0#-'#,)(3)6-)0'#<#-'#3+0:):203)'#,20*/+#,2-#6/+6)+#320*/+#,+0,2#
,2(2562g'0#(8#*'/2'#2,83'*):'%#H(*'#()*8'3)D0#(2#'3/23)20*'#'I0#5A(#()#(2#*/'*'#,2#
80# 3+-24)+# 62/*2023)20*2# '# 80# .'//)+# 5'/4)0'-# ,+0,2# -+(# 3+0=-)3*+(# 20*/2# 2-#
'-850',+;# 6/+=2(+/',+# <# 6',/2(# 2(*A0# '# -'# +/,20# ,2-# ,9'%# E+/# 2--+# /2(8-*'#
)0,)(620('.-2# 782# 2-# 3-'8(*/+;# 20# 4202/'-;# ,)(6+04'# ,2# 80'# (2/)2# ,2# /238/(+(# <#
@2//'5)20*'(# 782# ='3)-)*20# 20# -+# 6+().-2# 80# ,2('//+--+# 38//)38-'/# ',238',+;# 6+/#



 fff#

(8682(*+;# '# -'(# 3)/380(*'03)'(# <# 80# 3-)5'# D6*)5+# ,+0,2# /2)02# -'# '/5+09'# 20*/2#
*+,+(# -+(# 5)25./+(# 782# 3+56+020# 2-# 320*/+%# H0# 2(*2# 680*+# 2(# ,+0,2# *+5'#
/2-2:'03)'# -'# =+/5'3)D0# ,2-# ,+320*2;# <'# 782# ,2# l(*';# *'0*+# '# 0):2-# )0)3)'-# 3+5+#
62/5'020*2#:'#'#,2620,2/#(8#,+5)0)+#,2#-'(#3)/380(*'03)'(#',:2/('(#782#(2#-2#:'0#
'#6/2(20*'/#3+0#/2-'*):'#=/238203)'#'#-+#-'/4+#,2-#38/(+#2(3+-'/%###

H-# 6/+=2(+/# ,2#5I()3'# *+5'# '789# 80# 6'62-# 6/+*'4+0)(*';# <'# 782;# 20# 2(*2# 3'(+;# (8#
5'*2/)'# :'# '# =803)+0'/# 3+5+# :2@938-+# 6'/'# '6/+>)5'/(2# '# -'# 520*'-),',# ,2# -+(#
'-850+(;# <'# 782# 20# 2-# 6/2(20*2# 2(*2# '/*2# 2(*A# 6/2(20*2# 20# -'#5'<+/# 6'/*2# ,2# -'(#
'3*):),',2(#782#,2('//+--'0# -+(#0)g+(#'# -+# -'/4+#,2-#,9';# /2(8-*'0,+#,2#2(*'# =+/5'#
3+0*)08'#(8#6/2(203)'#<;#6+/#(8682(*+;#(8#)0=-8203)'%#H(*'#'6/+>)5'3)D0#/2(8-*'#,2-#
*+,+# )56/+.'.-2# ()# (2# /2'-)1'# '# */':l(# ,2# -'(# --'5','(# 5'*2/)'(# )0(*/8520*'-2(;#
3+5+#5'*25A*)3'(#+#-2048'%#F)0#25.'/4+;#2-#'(623*+#-I,)3+#782#6/2,+5)0'#20#-+(#
3+0*20),+(#6/+32,)520*'-2(#,2#5I()3'#:'#'#,2*2/5)0'/#-'#'62/*8/'#,2#-+(#'-850+(#
@'3)'#-+(#3+0+3)5)20*+(#782#20#2--'#(2#)56'/*'0#',25A(#,2#80'#(2/)2#,2#+.G2*):+(#
)56-93)*+(#782#0+(#6/+6+04'5+(#782#)0*2/)+/)320;#6+/#(8682(*+#0+#2(6239=)3+(#,2#
2(*'# 5'*2/)';# ()0+# /2-'3)+0',+(# 3+0# -'# 3+0:):203)'# 2(3+-'/;# @)4)202;# ('-8,# <#
'8*+0+59';#2(*+#2(;#'# */':l(#,2# -'(#5'*2/)'(# */'0(:2/('-2(%#E+/#(8682(*+;#0+#,2.2#
20*20,2/(2# 782# 20# -'(# ,25A(# '()40'*8/'(# (2# 2>3-8<'0# 2(*'# (2/)2# ,2# +.G2*):+(#
v+38-*+(w#782#'789#(2#2>6+020;#62/+#()0#25.'/4+;#,2.),+#'#-'#'3*)*8,#'.)2/*'#,2#-+(#
'-850+(#20# -'# =/'0G'#@+/'/)'#,2#5I()3';# ='3)-)*'#782# -+(#5)(5+(# --24820#,2# =+/5'#
5A(#,)/23*'#<#2G2/1'0#80'#)0=-8203)'#5A(#3-'/'%#
#

"6*,&)0,6(*',&),+'#(&),)$,)0(#6,$'2,2)2()$"&)(2%!,#2"&)
&)/380(*'03)'# 6'/23),'# '# -'# 2>682(*'# '0*2/)+/520*2# '6'/232# 20# -'(# 5'*2/)'(# ,2#
2,83'3)D0# =9()3'#<#6-A(*)3';#<'#782;#3+5+#+38//2#20#5I()3';#6/2,+5)0'#20#2--'(#2-#
'(623*+#-I,)3+;#',25A(#,2-#6/+6)+#2G2/3)3)+#=9()3+#<#'/*9(*)3+;#203'/4',+(#'5.+(#,2#
,2()0@).)/#'#80+(#'-850+(#782#20#-'#5'<+/9'#,2#-'(#+3'()+02(#6+(220#6/+.-25'(#'#
-'# @+/'# ,2# 3+580)3'/(2# <# 2>6/2('/(2%# _'0*+# 2-# 6/+=2(+/',+# ,2# H,83'3)D0# `9()3'#
3+5+# 2-# ,2# E-A(*)3';# ,2.2/A0# '6+(*'/# 6+/# */'0(5)*)/# 80'# (2/)2# ,2# :'-+/2(# <#
'3*)*8,2(#782#='3)-)*20#2-#6/+32(+#,2#20(2g'01'Y'6/20,)1'G2#4202/'-#'#*/':l(#,2#(8(#
3-'(2(%#

#
$,)2,#m,T)($),*6()(#)0"5'0'(#6")3,*,)$,)2(&'#G'-'!'1#))
?3*8'-520*2;# 20# -'# H,83'3)D0# E/)5'/)';# -'# H,83'3)D0# ?/*9(*)3'# )0*24/'# 20# -'#
-24)(-'3)D0#:)420*2#-'#5I()3'#<#6-A(*)3';#3+0(),2/A0,+(2#2(*'(#5'*2/)'(#80#52,)+#,2#
2>6/2()D0#<#3+580)3'3)D0%#C'#,'01'#(2#)03-8<2#*'0*+#20#-'#5'*2/)'#,2#5I()3'#3+5+#
20#2-#A/2'#,2#H,83'3)D0#`9()3'#4/'3)'(#'#(8#3+0(),2/'3)D0#,2#-2048'G2;#(86+0)20,+#
2(*2#@23@+#80#':'032#3-'/+#20#2-#3+0326*+#782#@'(*'#'@+/'#(2#@'.9'#*20),+#,2#2--'X#
,2=)0)*):'520*2#(2#3+0(),2/'#80#6)-'/#2(203)'-#6'/'#2-#,2('//+--+#,2-#)0,):),8+;#<#(2#
/23+0+32# -'# 5'/4)0'3)D0# '# -'# 782# @'# 2(*',+# (+52*),'# 3+0# /2(623*+# '# +*/+(#
-2048'G2(#3+,)=)3',+(%#?#62('/#,2#2(*2#6'(+#',2-'0*2;#6'/'#(8#(862/:):203)'#20#2-#
38//938-+# 3+0*)0I'# ,2620,)20,+# ,2# -'# 5'*2/)'# ,2# 5I()3';# 8*)-)1A0,+(2# 3+5+#
@2//'5)20*'#6'/'#-'#3+0(2383)D0#,2#+.G2*):+(#58()3'-2(#T+#3+/6+/'-2(#20#2-#3'(+#,2#
H,83'3)D0# `9()3'W%# H0# 0)0480+# ,2# -+(# 3'(+(# (2# 3+0*256-'# 3+0# -'# )0,2620,203)'#
6/+6)'#,2#80# '/*2# 782#0+#0232()*'/9'# G8(*)=)3'3)D0# '-480'#6'/'# (8# '6'/)3)D0# 20# 2-#



 ff\#

'8-';#<'#782#,2#6+/#(9#2(#'8*+(8=)3)20*2#<#3856-2#,2*2/5)0',+(#+.G2*):+(#6/+6)+(#<#
.202=)3)+(+(#6'/'#2-#'-850',+B%##

H0# -'#I-*)5'#/2=+/5'# -24)(-'*):'#(+./2#2,83'3)D0;#38<+#/2(8-*',+#2(# -'# -2<#:)420*2#
'3*8'-;#-'#CNH;#(2#()482#+*+/4'0,+#80#6'62-#/2-2:'0*2#'#2(*2#'/*2#,'039(*)3+#,20*/+#
,2-#38//938-+#+=)3)'-#'#-+#-'/4+#,2#-+(#,)=2/20*2(#0):2-2(#2,83'*):+(#782#3+0=+/5'0#-'#
20(2g'01'#.A()3'#+.-)4'*+/)'%#F8#'6'/)3)D0#(2#-)5)*'#'-#3'56+#,2#-'#2>6/2()D0#,2#-+#
62/3).),+#<# -+#(20*),+;# 3+03/2*'520*2#'-#.-+782#0I52/+#38'*/+# vK0*2/6/2*'3)D0#<#
3/2'3)D0#58()3'-w;#20#2-#782#(2#,2('//+--'0#-'(#v@'.)-),',2(#*l30)3'(#<#3'6'3),',2(#
:)038-','(#3+0#-'#)0*2/6/2*'3)D0#:+3'-#2#)0(*/8520*'-#<#3+0#-'#2>6/2()D0#3+/6+/'-#<#
,'01'w%#TS%a%#$\$!qB]]";#,2#^#,2#,)3)25./2W%##

C'#,'01';#'#*/':l(#,2-#5+:)5)20*+;#)0*20*'#2>6/2('/#2-#580,+#)0*2/)+/#,2-#'-850+;#
-+# 782# /2(8-*'# ,2# :)*'-# )56+/*'03)'# 20# 80# 3'(+# 3+5+# 2(*2# =+/5',+# 6+/# '-850+(#
38<+(# 6/+.-25'(# (832,20;# 20# -'# 5'<+/9'# ,2# -'(# +3'()+02(;# 6+/# 80'# ='-*'# ,2#
3+580)3'3)D0# 3+0# (8(# ='5)-)'(;# -+# 782# 3+0--2:'# 80'# 20+/52# =/8(*/'3)D0# 782#
2>*2/)+/)1'/A0;#5'<+/)*'/)'520*2;#'# */':l(#,2# -'#:)+-203)'#20#2-#320*/+#3+0*/'#(8(#
6/+6)+(# 3+56'g2/+(# +# 3+0*/'# 2-# 6/+=2(+/',+%# E+/# 2(*2# 5+*):+;# 2-# 6/+=2(+/# ,2#
5I()3';#38<'#/2(6+0('.)-),',#20#2(*2#'(623*+#2(*A#5A(#782#3+56/+.',+#'320*8'/A#
-'# =/238203)'#3+0#782#(2#/2'-)320#2(*2# *)6+#,2#2G2/3)3)+(#,'039(*)3+(;# /2(6+0('.-2(#
,2#-'#,2()0@).)3)D0#,2#-+(#2,83'0,+(%#
#

3*"!(2'0'(#6"&) ,) 6(#(*) (#) !%(#6,) !"#) *(&3(!6") ,) %#,) ,2(!%,2,)
+"*0,!'1#) 2($) 3*"+(&"*,2") 2()0o&'!,) t%() 2(&(03(l,) %#) 3%(&6")
(#)%#)!(#6*")2()2'+c!'$)2(&(03(l")
?-#2(*'/#'0*2#80#'-850',+#3'/'3*2/)1',+#*'0*+#6+/#(8#2>32():'#:)+-203)'#'(9#3+5+#
6+/# 4/':2(# ,)=)38-*',2(# ,2# 3+56+/*'5)20*+# <# ,2# ','6*'3)D0# '-# 320*/+;# (2/A0#
,2*2/5)0'0*2(# -+(# 6/+32,)5)20*+(# 782# 2-# 6/+=2(+/# ,2#5I()3'# --2:2# '# 3'.+# 3+0# 2-#
5)(5+;# <'# 782# ,2620,)20,+# ,2# 2(*+(# -+(# /2(8-*',+(# (2/A0# 5A(# +# 520+(#
('*)(='3*+/)+(;#/262/38*)20,+#'#(8#:21#20#-'#3+0:):203)'#20#2-#320*/+%#H(#6+/#2--+#6+/#
-+#782#-'(#)0(*)*83)+02(#203'/4','(#,2#-'#=+/5'3)D0#,2-#6/+=2(+/',+#,2.20#*202/-+(#
20#3820*'#6'/'#80'#D6*)5'#=+/5'3)D0;#+*+/4A0,+-2#'(9#2=)3'32(#@2//'5)20*'(#6'/'#
3+5.'*)/#-'(#6+().-2(#',:2/(),',2(#'#-'(#782#*20,/A#782#@'32/#=/20*2#'#-+#-'/4+#,2#
(8#3'//2/'#6/+=2()+0'-%#
S2(8-*'#)56/2(3)0,).-2#(8./'<'/#-'#)56+/*'03)'#,2-#@23@+#,2#6'/*)/#,2#-+(#48(*+(#<#
'=)3)+02(# ,2# -+(# '-850+(# 3+5+# .'(2# '# 80# 6+(*2/)+/# ,2('//+--+# ,2# -+(# 3+0326*+(#
.A()3+(# ,2# -'# 5'*2/)';# <'# 782# ,2# 2(*'# =+/5'# (2# ='3)-)*'/A# -'# 3+580)3'3)D0# 20*/2#
6/+=2(+/Y'-850+# <# @'./A# 5A(# 3+02>)D0# <# '62/*8/'# @'3)'# 2(+(# +.G2*+(# v+38-*+(w#
,2(3/)*+(#3+0#'0*2/)+/),',%#H(#=80,'520*'-#782#2-#5'2(*/+#/2'-)32#80'#682(*'#'-#,9'#
20#5I()3'#5+,2/0'#'3*8'-;#<'#782#'(9#-+(#2,83'0,+(#(2#),20*)=)3'/A0#/A6),'520*2#
3+0# l-;# -+# 782# ()40)=)3'/A# 80'# 2(*)58-'0*2# '62/*8/'# 782# *+,+# .820# ,+320*2# ,2.2#
('.2/#'6/23)'/#<;#3+5+#0+;#'6/+:23@'/%#
#
BH(*'# ,2620,203)'# 3+0# /2(623*+# '# +*/+(# 3'56+(# (2# G8(*)=)3'.'# ,2# -'# ()48)20*2# 5'02/'# (24I0# -'#
CNRFHX#

Z'<;#6+/#+*/'#6'/*2;#2(*/23@'(#3+02>)+02(#20*/2#-+(#,)(*)0*+(#5+,+(#,2#2>6/2()D0#<#/26/2(20*'3)D0#
'/*9(*)3'X#'(9;#6+/#2G256-+;#20*/2#-'#,/'5'*)1'3)D0#<#-'#,'01';#'#(8#:21#:)038-','#3+0#-'#5I()3'#TS%a%#
$]]"q$UU$;#,2#$f#,2#G80)+W%#



 ff"#

HG256-+(#,2#6/+32,)5)20*+(#(248),+(#20#2-#'8-'X#

- S2'-)1'/#'8,)3)+02(#,2#-'(#+./'(#58()3'-2(#6/2=2/),'(#,2#082(*/+(#'-850+(%#

- K0*2/3'5.)'/#+6)0)+02(#'32/3'#,2-#6+/#78l#,2#2(*+(#48(*+(#<#6/2=2/203)'(%#
- S2'-)1'/#80'#3+/2+4/'=9'#48)','#6+/#2-#6/+=2(+/%#&','#4/86+#,23),)/A#-'#5I()3'#
(+./2#-'#782#@'32/#-'#3+/2+4/'=9'%#E+(*2/)+/520*2#(2#5+(*/'/A0#'-#/2(*+#,2#-'#3-'(2%#

- S2'-)1'/# 80'# 3+/2+4/'=9'# -)./2# 6+/# 4/86+(# 2-)4)20,+# -+(# 5)(5+(# -'# 5I()3';#
/26/2(20*A0,+-'#6+(*2/)+/520*2#20#3-'(2%##

- S2'-)1'/# '3+56'g'5)20*+(# )0(*/8520*'-2(# (+./2# -'# 5I()3'# 782# -+(# '-850+(#
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,)(2g+#<# -'(#6/+682(*'(# )00+:',+/'(#20# -+(#082:+(#6-'02(#,2#2(*8,)+#20#/2-'3)D0#
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#
Sba)"-i(6'5"&)4)0(6"2"$".c,)
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! S2'-)1'/# 80# '0A-)()(# 20# H(6'g'# ,2# -+(# 6/)52/+(# 6-'02(# ,2# 2(*8,)+# 782# (2#
3+5201'/+0# '# )56'/*)/# 20# 2-# 38/(+# B]]VYB]]U# ','6*',+(# '-# H(6'3)+# H8/+62+#,2#
H,83'3)D0#F862/)+/#3+0#2-#=)0#,2#3+0+32/#-'#=+/5'#20#782#(2#@'#*20),+#20#3820*'#-'#
,25'0,'#=+/5'*):'#,2-#52/3',+#-'.+/'-#

E'/'# '-3'01'/# ,)3@+# +.G2*):+# (2# 8*)-)1D# -'# 52*+,+-+49'# 782# '# 3+0*)08'3)D0# (2#
,2(3/).2X##
H0#6/)52/#-84'/;#(2#6/+32,)D#'#-+3'-)1'/#-+(#6/)52/+(#*9*8-+(#','6*',+(#'-#HHHF#782#
(2# )56'/*)2/+0# 20# 2-# 38/(+# B]]VY]U# T3+0(),2/'0,+# 782# )0)3)'-520*2# (2# @'.9'0#
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0232('/)'%#

E'/*)20,+# ,2# 2(*2# -)(*',+# )0)3)'-) ,2# B]V# *9*8-+(# 6/+682(*+(# 6+/# -'(# ,)(*)0*'(#
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/24)(*/+#$B#T'6/+>%#"rW%##

`)0'-520*2;# ,2# -'(# $"]# *)*8-'3)+02(# 3+0(),2/','(# =':+/'.-2(;# =)0'-520*2# @'0#
=+/5',+#6'/*2#,2#2(*2#2(*8,)+#$\";#682(*+#782#38'*/+#,2#2--'(#0+#2/'0#)56'/*),'(#
20#2-# 38/(+#B]]Vq]U#T,+(#,2# -'#n0):2/(),',#,2#M8/3)';#80'#,2# -'#n0):2/(),',#,2#
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#

_'.-'#\X#a)(*/).83)D0#,2#R/',+(#)56'/*),+(#20#2-#38/(+#B]]VY]U#6+/#/'5'#,2#
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,2# -'(# !B# 80):2/(),',2(;# -'# 5)*',# (+0# 6I.-)3'(# <# -'# 5)*',# 6/):','(%# E+/# *'0*+;#
/2(623*+# '-# *+*'-# ,2# 80):2/(),',2(# 2(6'g+-'(;# (2# +.(2/:'# 782# 2-# "\r# ,2# -'(#
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E'/*)20,+#,2-#-)(*',+#,2#*)*8-'3)+02(#/23+4),+#20#2-#Sn&_#(2#@'#2-'.+/',+#80'#D:C?)
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ù#O+5./2#,2#-'#80):2/(),',#
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ù#_9*8-+#,2#R/',+#
ù#_9*8-+#782#'6'/232#20#2-#/24)(*/+#

ù#S'5'#,2#3+0+3)5)20*+X#K0420)2/9'#<#?/78)*23*8/';#&)203)'(;#&)203)'(#,2#-'#F'-8,;#
&)203)'(#F+3)'-2(#<#L8/9,)3'(;#<#?/*2#<#Z85'0),',2(%#

ù#h2/)=)3'3)D0X#`':+/'.-2q#a2(=':+/'.-2#
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?,25A(;#,8/'0*2#-'#/23+4),'#,2#,'*+(;#*'5.)l0#(2#+.*8:+#)0=+/5'3)D0#(+./2#+*/'(#
:'/)'.-2(;# 782# =82/+0# )03-8),'(# 20# -'# .'(2# ,2# ,'*+(X# ,2(3/)63)D0# ,2-# *9*8-+;#
G8(*)=)3'3)D0;# +.G2*):+(;# '332(+# <# ',5)()D0# ,2# 2(*8,)'0*2(;# 6-'0)=)3'3)D0# ,2# -'(#
20(2g'01'(;# 62/(+0'-# '3',l5)3+;# /238/(+(# 5'*2/)'-2(# <# (2/:)3)+(;# /2(8-*',+(#
6/2:)(*+(#<#()(*25'#,2#4'/'0*9'#,2#3'-),',;#<#6'/'#3','#80'#,2#2(*'(#:'/)'.-2(;#(2#
/23+6)-D# )0=+/5'3)D0# (+./2# -'(# ()48)20*2(# 6/2480*'(;# j38A-2(# (+0# -+(# 4/86+(# ,2#
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H0#2(*'#.I(782,'#,2# )0=+/5'3)D0#(2# -+3'-)1'/+0#$U#525+/)'(# T$!rW#,2-# *+*'-#,2#
-+(#$\"#*9*8-+(#,2#R/',+#)56-'0*',+(#20#-'(#80):2/(),',2(#2(6'g+-'(%#a2.),+#'#782#
-'#)0=+/5'3)D0#6I.-)3'#(+./2#2(*'(#6/2480*'(#=82#58<#2(3'('#T<'#782#20#-'#5'<+/9'#
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3+0+3)5)20*+#20#-+(#\!#*9*8-+(#,2#-+(#782#(2#,)(6+02#,2#)0=+/5'3)D0#3+0#2-#=)0#,2#
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ù# a)=)38-*',# 20# -'# -+3'-)1'3)D0# ,2# -'(#}2.(# 20# 3','# 80):2/(),',# 3+0# )0=+/5'3)D0#
(+./2# -+(# 082:+(# *9*8-+(# ,2#R/',+;# '(9# 3+5+#20# -'# -+3'-)1'3)D0#,2# -'# ,)/233)D0#,2#
3+0*'3*+#,2#/2(6+0('.-2(#,2#-+(#5)(5+(%#
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6/+682(*'(#)00+:',+/'(#6/2(20*','(#6+/#-'(#80):2/(),',2(%#
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20#-+(#R/',+(#782#(2#3+5201'/+0#'#)56'/*)/#20#2-#38/(+#B]]VYB]]U#(2#+.(2/:'#782;#
5'<+/)*'/)'520*2;# @'0# (),+# -'(# 80):2/(),',2(# 6/):','(# -'(# 782# @'0# )0)3)',+# 2(*2#
6/+32(+# ,2# /2=+/5';# 3+03/2*'520*2;# 2-# "\r# ,2# -'(# 80):2/(),',2(# 6/):','(#
)56'/*)2/+0#*9*8-+(#,2#R/',+#20#2-#38/(+#B]]VYB]]U#=/20*2#'#80#!"r#20#2-#3'(+#,2#
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*)*8-'3)+02(# ,2# -'# /'5'# ,2# &)203)'(# ,2# -'# F'-8,# (2# ,2(3/).2# 3-'/'520*2# (8# 62/=)-#
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6/+=2()+0'-2(# ('0)*'/)'(%#?-4+#6'/23),+#+38//2#20#2-# 3'(+#,2# -'(# *)*8-'3)+02(#,2# -'#
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()5)-)*8,2(# 20# =803)D0# ,2# -'# /'5'# ,2# 3+0+3)5)20*+;# 20# 2-# 3'(+# ,2-# F)(*25'# ,2#
R'/'0*9'# ,2# &'-),',;# (2# +.(2/:'0# 2(*/'*24)'(# )0(*)*83)+0'-2(# 2# )03-8(+# /24)+0'-2(%#
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i-:'/+# <# R'//),+# TB]]"W# ),20*)=)3'0# ,2*2/5)0','(# /2(682(*'(# 6()3+-D4)3'(# '#
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<#(2#+.*)202#5A(#/2(62*+#(+3)'-#782#20#38'-78)2/#+*/+#62/)+,+#,2#-'#3'//2/'#-'.+/'-%#
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(+3)2,',;#20#-+(#0):2-2(#/25802/'*):+(;#20#-'(#('*)(='33)+02(#6()3+-D4)3'(�#

H-#*/'.'G+#@'#(),+#3+0(),2/',+#*/',)3)+0'-520*2#3+5+#2-#-'1+#5A(#=82/*2#,2#80)D0#
20*/2# 2-# )0,):),8+# <# -'# /2'-),',%# C'# 6l/,),'# ,2# 2(2# :9038-+# ,2# 80)D0;# -'#
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1Se puede encontrar más información al respecto en la siguiente dirección electrónica: http:// 
www.kcl.ac.uk/ learningteaching/acadprogs/masters.html#
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y Comercio           

Formación y

Orientación Laboral   

Lengua, Literatura,

Latín y Griego         

Procesos Sanitarios Tecnología,
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Procesos Industriales
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6/A3*)3'# 2,83'*):'# 3+0# ',8-*+(# <# 5'<+/2(# 0+# (2/9'# 2(6239=)3'%# E+/# +*/+# -',+;#
P0+p-2(#3+0(),2/'#782#-'#2,83'3)D0#,2#',8-*+(#2(#80#('.2/#2,83'*):+#2(6239=)3+#2#
),)+()03/A()3+# 20# 2-# 3'56+# ,2# -'(# &)203)'(# ,2# -'# H,83'3)D0%# y-# -+# --2:'# @'(*'# *'-#
2>*/25+#782# 3+0(),2/'#782# -'# 2,83'3)D0#,2# ',8-*+(# 2(#80'# 3)203)'#,)=2/20*2#782#
,20+5)0'#6+*0#M/MJ#3)H0#2-#3'(+#,2#-'#2,83'3)D0#6'/'#-'#*2/32/'#2,',#2(*'#:)()D0#
@'#,2(25.+3',+#20#-+#782#3+0+32#3+5+#v42/+0*'4+49'w%##

a2(,2# 2-# 680*+# ,2# :)(*'# ,2# H(3'/.'G'-# <# M'/*9021# TB]]!W;# (2/9'# 583@+# 5A(#
',238','# -'# ,20+5)0'3)D0# ,2# vE2,'4+49'# R2/+0*+-D4)3'w# =/20*2# '# -'# */',833)D0#
,)/23*'# ,2# -'# ,20+5)0'3)D0# )04-2('# v42/+0*'4+49'w%# C'# )0*2/:203)D0# 20# 2(*2#
3+0*2>*+#,2.2#*202/#,+(#=803)+02(X#

! &+5+# A/2'# ,2# 3+0+3)5)20*+;# ,2.2# 320*/'/(2# 20# 2-# '0A-)()(# ,2# -+(# 3'5.)+(#
)0*2-23*8'-2(# 782# '3+0*2320# '# -'(# 62/(+0'(;# -'(# ','6*'3)+02(# )0(*/83*):'(#
/2782/),'(# 6+/# -+(# ',8-*+(# 20# 2,',# ':'01',';# -+(# ='3*+/2(# 5+*):'3)+0'-2(# 782#
,2*2/5)0'0# -'# 6'/*)3)6'3)D0# +# 0+# 6'/*)3)6'3)D0# 20# '3*):),',2(# (+3)+2,83'*):'(# <#
38-*8/'-2(#3+0#:)(*'(#'#782;#5)20*/'(#(8(#3+0,)3)+02(#(2#-+#62/5)*'0;#()4'0#2(*'0,+#
'3*):'(#2#)0*2/2(A0,+(2#6+/#4+1'/#,2#80'#3'-),',#,2#:),'#)0*24/'-%#



 "Bf#

! &+5+# A/2'# ,2# )0*2/:203)D0;# (2# */'*'# ,2# ,2('//+--'/# 6/+4/'5'(# 782# 62/5)*'0#
6/2:20)/# -+(#,23-):2(#6/25'*8/+(;# ='3)-)*'/#/+-2(#()40)=)3'*):+(#20# -'#(+3)2,',#6'/'#
782# -'# É2*'6'# ,2# G8.)-'3)D0Ñ# 0+# 3+0()(*'# 20# 80# É/2*)/+Ñ# =+/1+(+# ()0+# 20# 082:+#
20=+782#:)*'-#782#,2('//+--2#*+,'(#(8(#6+*203)'-),',2(%#

H0# 2-# 3+-23*):+# ,2# 62/(+0'(# 5'<+/2(# 80+# ,2# -+(# 6/)03)6'-2(# 6/+.-25'(# ,2# -+(#
3+0326*+(# ,2# 2,83'3)D0# 20# -'# *2/32/'# 2,',# (8/42# ,2-# 6/+6)+# -'(*/2# ,2-# *l/5)0+#
v2,83'3)D0w;# */',)3)+0'-520*2# /2-'3)+0',+# 3+0# )0)3)'*):'(# ,),A3*)3'(# ,+0,2#
6/2,+5)0'.'#-'#20(2g'01'#5'4)(*/'-%#H0#2(*'#-902'#-'(#6/+682(*'(#782#6/+582:20#
2-#,2('//+--+#62/(+0'-#<#(+3)'-#,2-#)0,):),8+#(+0#80'#'-*2/0'*):'#'*/'3*):';#20#*'0*+#
782#'<8,'#'#,2(38./)/#082:'(#A/2'(#,2#/2'-)1'3)D0#62/(+0'-#<#,2#,2#6'/*)3)6'3)D0#
(+3)'-;# 782# 4202/'-520*2# ,2(6)2/*'0# (20*)5)20*+(# ,2# 8*)-),',;# 25+3)+02(# <#
5+*):'3)+02(#6+()*):'(;#3/23)5)20*+#62/(+0'-;#2*3%##

E'/'# ?-3'-A# TB]]]W;# -'# 6'/*)3)6'3)D0# ,2# -'(# 62/(+0'(#5'<+/2(# (2# =80,'520*'# 20#
*+/0+#'#3)03+#6/)03)6)+(X#
! E/)03)6)+# ,2# '3*):),',X# /2=2/),+# '# 782# -'(# 62/(+0'(# 5'<+/2(# (2# 203+0*/'/A0;#
=9()3'#<#6(978)3'520*2#583@+#52G+/#5)20*/'(#782#62/5'0213'0#'3*):'(%#
! E/)03)6)+# ,2# 8*)-),',X# ,+0,2# (248)/# ()20,+# 80# '6+/*2# (+3)'-;# '-# 5'/420# ,2-#
A5.)*+#-'.+/'-;#=+520*'/A#2-#'8*+3+0326*+#,2-#)0,):),8+%#

! E/)03)6)+# ,2# -'# 0+Y,2(:)038-'3)D0# (+3)'-X# ,+0,2# -'# 6'/*)3)6'3)D0# (2# 582(*/'#
3+5+#),D02'#6'/'#2:)*'/#-'#2>3-8()D0#'#-'#782#682,2#3+0,83)/#-'#G8.)-'3)D0%#

! E/)03)6)+#,2#+63)+0'-),',X#682(#,2620,)20,+#,2#-'(#0232(),',2(;#)0*2/2(2(;#*)6+#
,2#6'/*)3)6'3)D0#,2(2',';#2*3%# -'# )56-)3'3)D0#,2-# )0,):),8+#20#'3*):),',2(#(+3)'-2(#
682,2#:'/)'/%#

! E/)03)6)+# ,2# )0,2620,203)'X# <'# 782# 52,)'0*2# -'# 6'/*)3)6'3)D0# (+3)'-;# -'(#
62/(+0'(# 3+0*)08'/A0# '(85)20,+# (8# '8*+0+59'# 2# )0,2620,203)';# ()0*)l0,+(2#
/2(6+0('.-2(#,2#(8(#'33)+02(#<#6/+*'4+0)(*'(#'3*):+(#,2#-'(#5)(5'(%#

&+5+# 2-2520*+# =)0'-# ,2# -'# 3+580)3'3)D0;# 3/225+(# )0*2/2('0*2# 6/2(20*'/;# 20# -'#
-902'#,2#-+(#6/)03)6)+(#2>682(*+(#'0*2/)+/520*2;#80'#/2-'3)D0#,2#3'/'3*2/9(*)3'(#,2-#
'6/20,)1'G2;# 782# 20# (8# 5+520*+# 6/+68(+# M2,)0'# TB]]$W# 6'/'# 2-# '6/20,)1G'2#
',8-*+;#62/+#782#0+(+*/+(#@25+(#','6*',+#'#-'#*2/32/'#2,',%#H(*'(#(+0X#

! 61(F&#0) G"() (S%-&() "+) 1#0R1&(0) F0/F%/) ,) 0($('#+&() *($) #F0(+*%I#\() (+) $#) &(01(0#)
(*#*3)Z'<#782#(862/'/#-'(#6/A3*)3'(#6/+6)'(#,2-#'6/20,)1'G2#20#-'(#2*'6'(#)0)3)'-2(#
,2#-'#:),'%#a2#@23@+;#2(*A#,25+(*/',+#782#(2#'6/20,2#'#-+#-'/4+#,2#*+,'#-'#:),'%##

! 4(1/+/1(0)$#)1#F#1%*#*)*()#F0(+*%I#\()*()$/-)D#,/0(-3)F)#/2'-520*2#.8(3'5+(#2-#
'6/20,)1'G2#20# -+(#5'<+/2(#,2.25+(#6'/*)/#,2-#3+0:203)5)20*+#,2#782#l(*+(#(+0#
3'6'32(#,2#'6/20,2/;#3+0+3)20,+;#'3*8'0,+#<#52G+/'0,+#(8(#6/+6)'(#3+0,)3)+02(#
62/(+0'-2(#<#(+3)'-2(%##
! 9/+.%#+I#) *() $#-) F(0-/+#-)D#,/0(-) (+) -"-) F0/F%#-) 1#F#1%*#*(-) *() #F0(+*(03)C'#
)5'420# 782# -+(# 5'<+/2(# *)2020# ,2# (9# 5)(5+# 20# /2-'3)D0# 3+0# 2-# '6/20,)1'G2# 2(#
=80,'520*'-%# H0# 2(*'# -902';# @'<# 782#5+*):'/# -'# 3+0=)'01'# ,2# -+(#5'<+/2(# 20# (8(#
6/+6)'(#3'6'3),',2(#,2#'6/20,)1'G2%#

! 61&%'%*#*),)#F0(+*%I#\(3)n0'#:21#-+(#5'<+/2(#@'0#2(*'.-23),+#80'#3+0=)'01'#20#
(8(# 6/+6)'(# 3'6'3),',2(# ,2# '6/20,)1'G2;# -'(# '3*):),',2(# 782# (2# (2-233)+020# '#



 "B\#

,2('//+--'/#(+0#=80,'520*'-2(;#=80,'520*'-520*2#()#2--+(#62/3).20#782#l(*'(#(+0#
I*)-2(#+#682,20#*202/#'-480'#/262/38()D0#20#(8#:),'#,)'/)'%##

! [/&%'#1%K+) F#0#) #F0(+*(0) ,) (*#*) #*"$&#3) E'/'# -+4/'/# 2-# :2/,',2/+# 2=23*+# ,2-#
'6/20,)1'G2#20#5'<+/2(#0232()*'5+(#6'/*)/#,2#-'#5+*):'3)D0#,2#-+(#5)(5+(;#()#l(*'#
0+#2>)(*2#(2/A#3+56-)3',+#782#(2#()20*'0#:)038-',+(#'-#'6/20,)1'G2%#E2/+#0+#(D-+#
/2(8-*'# =80,'520*'-# -'# 5+*):'3)D0# )0)3)'-;# ()0+# 782# @'./A# 782# */'.'G'/#
6/+=80,'520*2#20#782#l(*'#0+#,23')4'%#H>)(*20# ='3*+/2(#782#682,20#3+0*/).8)/#'#
2--+X#52G+/'/#-'#'8*+2(*)5';#2-)5)0'/#2-#5)2,+#<#-'#'0()2,',;#62/3).)/#-+(#/2(8-*',+(;#
'6-)3'/# -+(# '6/20,)1'G2(# '# -'# :),'# ,)'/)';# *202/# +6+/*80),',# ,2# 2>6/2('/# -+#
'6/20,),+;#2*3%##

! 6F0(+*%I#\(),)/0M#+%I#1%K+)*()$#)%+./0D#1%K+3)?80782#-'#5+*):'3)D0#(2'#2-2:',';#
2-# '6/20,)1'G2# 0+# (2# 3+0(+-),'# 0)# (2# @'32# ,8/',2/+# ()# -'# )0=+/5'3)D0# T-+(#
3+0*20),+(#,2-#'6/20,)1'G2W#0+#(2#6/+32('#3+0:20)20*2520*2%#H0#2(*2#(20*),+#0+#
(+0# 6+3+(# -+(# '8*+/2(# 782# (2g'-'0# -'# 0232(),',# ,2# +/4'0)1'/# -'# )0=+/5'3)D0#
T2(*/83*8/'/-';# (238203)'/-';# /2-'3)+0'/-';# 2*3%W# 6'/'# 782# 682,'# (2/# 6/+32(','# <#
'-5'320','# 20# -'# 525+/)';# 682(# *'-# <# 3+5+# @25+(# :)(*+# -'# 5'<+/9'# ,2# -+(#
6/+.-25'(#,2#525+/)'# 20#80'# :2G21#0+/5'-)1','#0+# 2(*A# 20# -'# 6/+6)'#525+/)';#
()0+#20#3D5+#6/+32('5+(#-'#)0=+/5'3)D0#@'(*'#782#--24'#'#l(*'%##

! 5SF(0%(+1%#) ,) (+1"(+&0/) *() 1"$&"0#-3) C'(# 62/(+0'(#5'<+/2(# (2# 20=/20*'0# '# -+(#
6/+32(+(#,2#'6/20,)1'G2#,2(,2#80'#2>62/)203)'#782#@'0#'3858-',+#,8/'0*2#'g+(;#
20#:)/*8,#,2#-'#38'-#2-#'6/20,)1'G2#2(*A#3+0,)3)+0',+#6+/#80'#62/(+0'-),',#<#80+(#
3+56+/*'5)20*+(# 58<# '()5)-',+(%# C'# 2>62/)203)'# :):),'# 2(# 80# ='3*+/# 3-':2# '# -'#
@+/'#,2#3+0(248)/#782#-+(#5'<+/2(#(2#'32/7820#'-#'6/20,)1'G2;#682(#@'<#782#,'/-2#
2(6'3)+# '# -+# 782# ('.20# <# 6/+5+:2/# 2-# 203820*/+# 20*/2# (8(# 6/+6)'(# 38-*8/'(# <#
2>62/)203)'(#,2#:),'%)a2#2(*2#5+,+;# -'#2>62/)203)'# ='3)-)*'/A#2-#6/+6)+#6/+32(+#,2#
6/+32('5)20*+# ,2# -'# )0=+/5'3)D0;# <'# 782# 62/5)*)/A# 2(*'.-232/# /2-'3)+02(#
()40)=)3'*):'(# 20*/2# -+(# 082:+(# '6/20,)1'G2(# <# -+(# 782# <'# (2# 6+(220;# =803)+0'0,+#
3+5+#=820*2#,2#'6/20,)1'G2#<#3+5+#2-2520*+#,2#3+0*/'(*2#+#,2#:'-),'3)D0#'32/3'#
,2#-+(#3+0+3)5)20*+(#082:+(#782#2(*A0#6/2(20*2(#20#*+,+#6/+32(+#,2#'6/20,)1'G2%#
H(*+#20#-'#6/A3*)3'#:'#'#()40)=)3'/#782#-'(#62/(+0'(#',8-*'(#:'0#'#2(*'/#3+56'/'0,+#
3+0(*'0*2520*2# -+(# 082:+(# 3+0+3)5)20*+(# 3+0# -'# 6/A3*)3'# <# 3+0# -'# 2>62/)203)'#
6/+6)';# -+# 782# -2(# @'32# (2/# 5A(# 3/9*)3+(# 3+0# -'(# )0=+/5'3)+02(# 782# 68,)2/'0#
3+0*/',23)/#2('#2>62/)203)'#+#(8(#6/+6)+(#:'-+/2(%##

! 5$) #F0(+*%I#\() -/E0() F0/E$(D#-3)J'(A0,+(2# 20# 2-# ()40)=)3',+# ,2# -'# 2>62/)203)'#
782#:29'5+(#'0*2/)+/520*2;#-+(#5'<+/2(#(2#()20*20#5+*):',+(#@'3)'#2-#'6/20,)1'G2#
38'0,+# +.(2/:'0# 782# l(*2# -2(# 682,2# /2(8-*'/# # I*)-# <# 2=)3'1# 6'/'# /2(+-:2/# (8(#
6/+.-25'(#,2#-'#:),'#,)'/)'%##
! 5$) &%(DF/)*()#F0(+*%I#\(3)H-# *)256+#6'/'#2-#'6/20,)1'G2#2(#80# ='3*+/#3/83)'-#F2#
(82-2# 620('/# 782# -+(# 5'<+/2(# *)2020# 4/'0# *)256+# ,2# +3)+# 6'/'# 256-2'/# '# (8#
,)(6+()3)D0%#F)0#25.'/4+;#3)2/*+(#2(*8,)+(#3+5+#-+(#,2#`2/0A0,21#CA6)1#TB]]!W#0+(#
@'320# /2=-2>)+0'/# (+./2# 2-# @23@+# ,2# 782# -+(# 5'<+/2(# ()4820# *20)20,+# (8(#
+.-)4'3)+02(# T='5)-)'/2(# +# ,2# +*/+# *)6+W;# ,2# 5+,+# 782# 3+0=)48/'0# (8# +3)+# 20# -'#
5)(5'# -902'# 20# 782# -+# @'0# @23@+# 20# l6+3'(# '0*2/)+/2(o# ,2# @23@+;# 0+/5'-520*2#
78)20#@'#(),+#'3*):+#20#(8#',8-*21#-+#(248)/A#()20,+#20#(8#:2G21#<#2-#48(*+#6+/#-'(#
'3*):),',2(#,2#+3)+#(82-20#(248)/#5'0*20)l0,+(2#38'0,+#(2#--24'#'#2(*'#2*'6'#,2#-'#
:),'%##



 "B"#

! 6F0(+*%I#\() *%#$KM%1/3) ?# 6'/*)/# ,2# -'(# '6+/*'3)+02(# )0)3)'-2(# ,2# `/2)/2;# 20# -+(#
I-*)5+(#'g+(#(2#@'0#68.-)3',+#'-480+(#2(*8,)+(#782#:)2020#'#6+02/#,2#5'0)=)2(*+#
-'#)56+/*'03)'#782#3','#:21#5A(#*)202#-'#6'/*)3)6'3)D0#<#2-#,)A-+4+#3+5+#80#52,)+#
6/):)-24)',+#,2#'6/20,)1'G2#20*/2#',8-*+(%#H0#2(*2#(20*),+#(2#@'.-'#,2-#'6/20,)1'G2#
,)'-D4)3+;# +# ,2-# '6/20,)1'G2# 20# 4/86+;# 3+5+# 52,)+(# 782# *)2020# ,+(# 2=23*+(#
3+56-2520*'/)+(X# 6+/# 80# -',+;# ='3)-)*'0# 2-# '6/20,)1'G2# <# 3+0(+-),'0# -+(#
3+56/+5)(+(# (+3)'-2(o# <;#6+/#+*/'#6'/*2;#52G+/'0# -'#'8*+2(*)5'#2# )03/2520*'0# -'#
5+*):'3)D0%##
! T0/1(-/-)*()#"&/#F0(+*%I#\(3)C+(#5'<+/2(#(+0#62/(+0'(#'3+(*85./','(#'#*+5'/#
,23)()+02(# <# '(85)/-'(# /2(6+0('.-2520*2;# 20# 2(*2# (20*),+;# 2-# 6/+32(+# ,2#
'6/20,)1'G2# *)202# 782# (2/# =/8*+# ,2# (8# 6/+6)+# '8*+'6/20,)1'G2%# H=23*):'520*2;#
'33)+02(# ,2# 2(*2# *)6+# 3+0*)0I'0# 6/+5+:)20,+# -'# '8*+0+59'# 62/(+0'-# 782# *'0#
)56+/*'0*2#2(#20#-'#:2G21%##
#

-'-$'".*,+c,)
?-3'-A;#M%H%#TB]]]W%#C'#6'/*)3)6'3)D0#3+5+#2(*/'*24)'#,2#)0*24/'3)D0#(+3)'-;#20#M%H%#
?-3'-A# <# H%# h'-20182-'# TH,%W;#5$) #F0(+*%I#\() *() $/-)D#,/0(-) #+&() ($) 0(&/) *($) +"('/)
D%$(+%/%#M',/),X#a<b)0(+0%#

J2-'0,+# M+0*+/+;# M%# TB]]]W%# 5*"1#1%K+) ,) '(\(I) -/1%#$3) ÅDE%&/-) ,) F0/F"(-&#-) *()
%+&(0'(+1%K+%#J'/32-+0'X#EEn#

J2-'0,+# M+0*+/+;# M%# TB]]]W%# `(\(I) .J-%1#) ,) F-%1/$KM%1#3) e+#) F(0-F(1&%'#) F#0#) $#)
(*"1#1%K+)F(0D#+(+&(%#&A32/2(X#F2/:)3)+#,2#68.-)3'3)+02(#,2#-'#nH>%#

J)//20;# L%# T$UU"W%# Z)(*+/<# +=# R2/+0*+-+4<%# H0# L%J)//20# T2,%W;# 5+1,1$/F(*%#) /.)
O(0/+&/$/M,%#?42;#?4)04#'0,#*@2#?42,%#F'0#a)24+X#?3',25)'#E/2((%#
H(3'/.'G'-;# ?%# <#M'/*9021;# F%# TB]]!W%#7#) #+%D#1%K+) -/1%/1"$&"0#$) 1/D/) #$&(0+#&%'#)
F#0#) $#-) F(0-/+#-) D#,/0(-%# &+0(8-*'# ,2-# \# ,2# 5'<+# 20#
@**6Xqqppp%/2,',8-*+(5'<+/2(%3+5%'/q#

`2/0A0,21#CA6)1;#`%#TB]]!W%#5$)&%(DF/)$%E0(),)+"('#-)0(-F/+-#E%$%*#*(-)(+)$/-)#*"$&/-)
D#,/0(-%#&+0(8-*'#,2-#\#,2#5'<+/#20#@**6Xqqppp%/2,',8-*+(5'<+/2(%3+5%'/q#
`/)2,'0;#J%#T$UUfW%#7#)."(+&()*()$#)(*#*%#J'/32-+0'X#E-'02*'%##

L'/:)(;# E%# TB]]BW%# H,83'3)D0# ,2# -'# *2/32/'# 2,',X# /2,2(38./)20,+# -'# 2,83'3)D0# ,2#
',8-*+(# 0+# 6/+=2()+0'-%# H0# L%# FA21;# T(*#M/MJ#) -/1%#$) ,) F0/M0#D#-)
%+&(0M(+(0#1%/+#$(-#T66%#^\YVBW%#H,83'3)D0#,2#62/(+0'(#5'<+/2(%#MA-'4'X#?-G).2%#

P0+p-2(;# M%# T$UV]W%# :2() [/*(0+) F0#1&%1() /.) 6*"$&) 5*"1#&%/+_) .0/D) T(*#M/M,) &/)
6+*0#M/M,%#&@)3'4+X#?((+3)'*+0#E/2((%#

MA/7821;#M%#C+(',';#?%#<#El/21;#R%#TB]]\W%#Z'.)-),',2(#<#3+0+3)5)20*+(#0232('/)+(#
6'/'#*/'.'G'/#3+0#62/(+0'(#5'<+/2(%#W+./0D(-)T/0&#$)[#,/0(-B)>@%#
M2,)0'# `2/0A0,21;# N%# TB]]$W%# H(623)=)3),',# ,2# -'# 2,83'3)D0# ,2# ',8-*+(%# J'(2(#
6()3+62,'4D4)3'(# <# (2g'(#,2# ),20*),',%# H,83'3)D0#||KX#S2:)(*'# ,2# -'# `'38-*',#,2#
H,83'3)D0;#!;#66%#U$Y$f]%#
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)0*24/'3)D0#<# -'(#6+().)-),',2(#,2# 3+580)3'3)D0# )0*2/38-*8/'-# '# *+,+(# -+(#0):2-2(X#
~9/+)M(-&/-) +/-) (+&(+*(D/-B)',5)*2# 2(*2# 3'/0)32/+#782# -'520*'# 2-# 2(3'(+# )0*2/l(#
782#*)2020#-+(#2>*/'0G2/+(#6+/#'6/20,20#2-#3'(*2--'0+w$#

C'#2-233)D0#,2-#*25'#0'32#,2-#)0*2/l(#6+/#+=/232/#80'#'-*2/0'*):'#'#2('#()*8'3)D0%#n0#
20=+782# ,2# 20(2g'01'# ,2# -2048'# <# 38-*8/'# 3+0# -'# )0*203)D0# ,2# ='3)-)*'/# -'#
)0*24/'3)D0#,2#2('(#3+580),',2(#'#-'#:21#782#(2#-2(#+=/232#80'#:9'#-I,)3'#<#,2#=A3)-#
'332(+#6'/'#3+0+32/#-'#-2048'#2(6'g+-'#<#(8#38-*8/';#'-2GA0,+(2#,2#-+(#2(*2/2+*)6+(#
<#-'(#),2'(#6/23+032.),'(#782#682,'0#*202/%#
?80782# 2-# 20*/2*20)5)20*+# <# 2-# 3'/A3*2/# '520+# ,2-# 38/(+# 2(*A0# 620(',+(# 6'/'#
6/+6+/3)+0'/# 80# 2-2520*+# 5+*):',+/# <# '*/'3*):+# 6'/'# 2-# '-850+;# 2-# +.G2*):+#
6/)5+/,)'-#2(#782#2-#'-850+#'6/20,'#<#6/'3*)782# -'# -2048'#2(6'g+-'#5)20*/'(#(2#
='5)-)'/)1'# 3+0# '(623*+(# ,2# -'# 38-*8/';# *+,+# 2--+# 203'5)0',+# '# 80'# 5'<+/#
)0*24/'3)D0#,20*/+#,2#-'#082:'#(+3)2,',#,+0,2#:):2%##
a2# 2(*'#5'02/';# -+(# 2(*8,)'0*2(# *20,/A0# -'# 6+().)-),',# ,2# '.+/,'/# (8# /2'-),',# '#
*/':l(#,2-#2(6'g+-;#-+#782#-2(#6+().)-)*'/A#6'/'#80'#5'<+/#)0*24/'3)D0#<#80'#5'<+/#
2=)3)203)'# 6'/'# ,2(20:+-:2/(2# 20# 2(2# 082:+# 3+0*2>*+;# '# -'# :21# 782# (+0# 5A(#
'326*',+(#<#/2(62*',+(#6+/#-'#(+3)2,',%#
#

#

#

$?/*938-+#(+./2#-'#()*8'3)D0#,2#28/+62+(#/2(),20*2(#20#?-'3'0*;#6+/#H1278)2-#M+-*D%#&+0(8-*',+#20#
@**6Xqqppp%0+,+\]%+/4q*+/*84'qC+(Y28/+62+(Y/2(),20*2(Y20Y?-'3'0*#



 "f^#

_'5.)l0;# '-# */'*'/(2# ,2# 80# 4/86+# 3+0# 80'# /2'-),',# <# 0232(),',2(# 2(6239=)3'(;#
*20,/25+(#782#*202/#20#3820*'#782##(2#,)/)4)/A#-'#20(2g'01'#'#'(80*+(#6/A3*)3+(#,2#
/2(+-83)D0#,2#6/+.-25'(#<# *'/2'(# 3+580)3'*):'(#782# -2(# '<8,20#'#,2(20:+-:2/(2#
=82/'#,2-#'8-'%#

C'# ,)(6+0).)-),',# ,2# *)256+# ,2# -+(# 2(*8,)'0*2(# G8.)-',+(# '<8,'# '# 782# 682,'0#
3+56-2*'/# '3*):),',2(# <# *'/2'(# =82/'# ,2# 3-'(2;# '(9# 3+5+# '# .8(3'/# )0=+/5'3)D0# ,2#
*25'(# 2(6239=)3+(;# 6/+6)3)'/# ()*8'3)+02(# ,2# 3+580)3'3)D0# <# 3+-'.+/'/# 3+0# +*/+(#
2(*8,)'0*2(# T8*)-)1'0,+# -'# -2048'# 2(6'g+-'W# 20# 2-# ,2('//+--+# ,2# *'/2'(# 20# 4/86+%#
&+5+# 6/+=2(+/2(;# )03-8)/25+(# 2(*'(# 6238-)'/),',2(# 20# -'# 6/+4/'5'3)D0# <#
,2('//+--+# ,2-# 38/(+%# C+(# 3+0*20),+(# 2(*'/A0# 2(*/23@'520*2# /2-'3)+0',+(# 3+0# (8#
A/2'# ,2# )0*2/l(# 6'/'# 2:)*'/# 782# 6)2/,'0# 2-# )0*2/l(# <# -'# 5+*):'3)D0;# -+# 782#
,)=)38-*'/9'#2-#'6/20,)1'G2%#

#
Sba)i%&6'+'!,!'1#)2($)6(0,b)
H(*'# 80),',# */'*'# 2-# '6/20,)1'G2# ,2# -'# -2048'# 2(6'g+-'# '# */':l(# ,2# ,)=2/20*2(#
2G256-+(# ,2# 3+580)3'3)D0# ,+0,2# 20*/'0# 20# G824+# -'(# =803)+02(# ,2# 782G'# <#
/23-'5'3)D0#20#,)=2/20*2(#A5.)*+(#<#()*8'3)+02(#,20*/+#,2#-'#(+3)2,',#2(6'g+-'%#

C'#),2'#(8/42#,2#-'#0232(),',#,2#+=/232/#'#-+(#2(*8,)'0*2(#'-4I0#3+0*20),+#,2#*)6+#
6/A3*)3+#<#=803)+0'-#782#*8:)2/'#/2-2:'03)'#6'/'#(8(#:),'(#3+*),)'0'(#<#'#*/':l(#,2-#
38A-#68,)2(20#+=/232/(2#3+0*20),+(#,2#-2048'%#

H-#*25'#,2#-'(#782G'(#<#6/+*2(*'(;#20*20,),+#6/)52/+#3+5+#2-2520*+#6/A3*)3+#20#-'#
3+580)3'3)D0#<#20#-'#/2(+-83)D0#,2#6/+.-25'(;#+=/232#80#6'0+/'5'#5A(#+#520+(#
'56-)+#20#2-#782#)03-8)/#+*/+(#'(623*+(#,2#-'#-2048'#<#,2#-'#38-*8/'#

n0'# 4/'0# 6'/*2# ,2# -'# 80),',# ,),A3*)3'# :)202# 48)','# 6+/# '(623*+(# 6/'45A*)3+(# <#
(+3)+38-*8/'-2(# 6/+6)+(# ,2# -'# :),'# 20# H(6'g'# <# 2-# 3'/A3*2/# ,2# (8(# @'.)*'0*2(# <#
.'(A0,+0+(# 20# 2(+(# '(623*+(# 6+,25+(# *'5.)l0# )0*24/'/# +*/+(# 3+0*20),+(# <#
,)(3)6-)0'(# ,2# -'# -2048'# 205'/3',+(# ,20*/+# ,2# ()*8'3)+02(# 3+5+# 3+0:2/('3)+02(#
,)'/)'(;#()*8'3)+02(#,2#*/'.'G+;#,2#+3)+;#,2#3+0(85+;##-'#8*)-)1'3)D0#,2#(2/:)3)+(;#2*3%##

#
Xba)0(6"2"$".c,)
H-# 20# =+782# 782# (2# ()482# 20# -'# 80),',# vH-# 782# 0+# --+/'# 0+#5'5'w# 2(# 80# 20=+782#
2(203)'-520*2#3+580)3'*):+#<#.'(',+#20#2-#20=+782#6+/#*'/2'(%#H-#)0*2/l(#6/)03)6'-#
20# -'# 3/2'3)D0#,2# -'# 80),',# 2(# 2-# ,2# 6/+6+/3)+0'/# @2//'5)20*'(# I*)-2(# '-# '-850+#
6'/'# 782# 2(*2# 682,'# ,2(20:+-:2/(2# 20# 4/'0# 6'/*2# ,2# -'(# ()*8'3)+02(# 782# (2# -2#
6/2(20*'0# ,20*/+# ,2-# 3+0*2>*+# ,2# )052/()D0# ,+0,2# (2# 203820*/'%# H(# ,23)/;# 2-#
+.G2*):+# 6/)03)6'-# 2(# 2-# ,2('//+--+# ,2# @'.)-),',2(# 6+/# 6'/*2# ,2-# '-850+;# 0+# (D-+#
6'/'#3+580)3'/(2;#()0+#*'5.)l0#6'/'#)0*2/'33)+0'/#20#(+3)2,',%#
E+/# 2('# /'1D0;# (2# )0*24/'0# -+(# 3+0*20),+(# -)04à9(*)3+(# 20# 80# 3+0*2>*+# ,2# 4/'0#
)56+/*'03)'# (+3)+38-*8/'-# <# 6/'45A*)3'# .'(',+# 6/)03)6'-520*2# 20# -'(# =803)+02(#
T782G'/(2;# 62,)/# 80# =':+/;# 6/2480*'/# 6+/# )0=+/5'3)D0;# 6/2480*'/# 6+/# 48(*+(# 2#
)0*2/2(2(;#2*3%W#

O+(+*/+(;#3+5+#6/+=2(+/2(;#)0*20*'/25+(#)0*24/'/#*+,'(#-'(#,2(*/21'(#,20*/+#,2#80#
3+0*2>*+#3+580)3'*):+#782#-2(#(2'#/20*'.-2#<#782#-2(#'<8,2#'#*202/#-'#(20('3)D0#,2#
782#'6/20,20#/A6),+#<#,2#782#(+0#3'6'32(#,2#20*20,2/#-+#782#6'('#'#(8#'-/2,2,+/%#



 "fV#

C+(# 5'*2/)'-2(# 2(*A0# ,)(2g',+(# 6'/'# 6/2(20*'/# 2(*/83*8/'(# <# :+3'.8-'/)+# 782#
682,'0#(2/#8(',+(#)052,)'*'520*2#,20*/+#,2#80#3+0*2>*+#782#/2=-2G2#()*8'3)+02(#<#
=803)+02(#782#-+(#2(*8,)'0*2(#203820*/'0#20#-'#/2'-),',#,2#-'#082:'#-2048'%#
?-#*/'*'/(2#,2#80#20=+782#6+/#*'/2'(;#2-#=)0#<#2-#52,)+#6'/'#--24'/#'#2(2#=)0#(2#.'('0#
20#-'#'33)D0%#

C'(#6/)03)6'-2(#3'/'3*2/9(*)3'(#20#-'(#782#(2#.'('#2(*2#20=+782#(+0;#6+/#2G256-+;#-'#
2-233)D0#,2#80+(#+.G2*):+(#<#*'/2'(#3+580)3'*):'(#3+03/2*'(;#-'#2-233)D0#,2#80#*25'#
,2#)0*2/l(#<#,2#/2-2:'03)'#6'/'#2-#'-850+;# -'# )03-8()D0#,2#*'/2'(#6+().)-)*',+/'(#<#
80'# *'/2'# =)0'-;# <# -'# )03-8()D0# ,2# 80'# (238203)'3)D0# 2(*8,)','# 782# 6/2(20*2# -+(#
3+56+020*2(#0232('/)+(#6'/'#--2:'/#'#3'.+#-'(#*'/2'(%#

?,25A(;# 0+# (D-+# (2# =+520*'# -'# ',78)()3)D0# ,2# 3+0+3)5)20*+(# ,2# 4/'0# :'-+/#
-)04à9(*)3+#()0+#782#(2#)0*20*'#5'0*202/#20#*+,+#5+520*+#80'#'-*'#)56-)3'3)D0#,2-#
'-850+#20#2-#6/+32(+#,2#'6/20,)1'G2%#
H-#,2('//+--+#,2#-'#80),',#,),A3*)3'#(2#.'('#20#*/2(#'(623*+(#6/)03)6'-2(X#

$Y#H-#'6/20,)1'G2#6+/#<#6'/'#-'#'33)D0%#

BY#H-#'6/20,)1'G2#320*/',+#20#2-#'-850+%#
!Y# C'# )0*24/'3)D0# ,2# -'# 38-*8/'# <# -'# 6/'45A*)3'# 3+5+# @2//'5)20*'(# ,2#
3+580)3'3)D0#)0*2/38-*8/'-%#

#
[ba)"-i(6'5"&)2()$,)%#'2,2)
C+(#+.G2*):+(#2(*A0#2>*/'9,+(#,2#-+(#0):2-2(#,2#/2=2/203)'#6'/'#2-#2(6'g+-#/23+4),+(#
20#2-#E-'0#&8//)38-'/#,2-#K0(*)*8*+#&2/:'0*2(#,2-#B]]"B#

H-#'-850+#3+5+#:Q?=L?)CAM9:BF)
' E'/*)3)6'/#20#)0*2/'33)+02(#(+3)'-2(#,20*/+#,2#-'#2(=2/'#(+3)'-#5A(#6/D>)5'%#
! #a2(20:+-:2/(2# 3+0# *2>*+(#+/'-2(# <# 2(3/)*+(# /2-'3)+0',+(# 3+0# (8# 20*+/0+#<# (8(#
0232(),',2(#5A(#)052,)'*'(%#

H-#'-850+#3+5+#d:DB:=L?)9=L?8MPBLP8:BF)
! K03/2520*'/#2-#4/',+#,2#(20().)-),',#38-*8/'-#<#2(*)58-'/#-'#'3*)*8,#,2#'62/*8/'#
@'3)'#+*/'(#38-*8/'(;#20#6'/*)38-'/#@'3)'#-'#,2#H(6'g'%#
! ?0'-)1'/;#3+0*/'(*'/#<#6+0,2/'/#-'(#62/3263)+02(;#-+(#:'-+/2(;#-'(#'3*)*8,2(#<#-+(#
3+56+/*'5)20*+(#,2#-'(#38-*8/'(#,2#-+(#6'9(2(#@)(6'0+(#20#/2-'3)D0#3+0#-'#38-*8/'#
6/+6)'# 6'/'# '=)'01'/# -'# /2,# ,2# /2-'3)+02(;# 0+# (+-+# 20# -+(# 0):2-2(# ()*8'3)+0'-2(# +#
(862/=)3)'-2(#()0+#*'5.)l0#20#-+(#5A(#6/+=80,+(#<#'//')4',+(%#

! a2(20:+-:2/(2#20#()*8'3)+02(#)0*2/38-*8/'-2(#0+#,25'()',+#3+56-2G'(%#

H-#'-850+#3+5+#:N8?=>9?=L?):PLO=A;AF)
! ?6/+:23@'/#-'(#6+().)-),',2(#782#+=/2320#-+(#/238/(+(#,2#'6/20,)1'G2#782#*)202#
'# (8#,)(6+()3)D0# T5'*2/)'-2(#<# =820*2(#,2# 3+0(8-*';#+6+/*80),',2(#,2#6/'3*)3'/# -'#
-2048';#2*3%%%W# TH(*+# *'5.)l0#(2#@'./9'# */'.'G',+#,2#5'02/'#5A(# )0*/+,83*+/)'#20#
'0*2/)+/2(#*'/2'(#,2#+*/'(#80),',2(W#
#

B&+0(8-*',+(# 20# 2-# E-'0# &8//)38-'/# ,2-# K0(*)*8*+# &2/:'0*2(%# O):2-2(# ,2# /2=2/203)'# 6'/'# 2-# 2(6'g+-# ?$;# ?B%#
K0(*)*8*+#&2/:'0*2(%#H,)*+/)'-#J).-)+*23'#O82:'%#



 "fU#

&+0*/).8)/# '# -'# 3/2'3)D0# <# 5'0*20)5)20*+# ,2# /2-'3)+02(# ,2# 3+-'.+/'3)D0;#
3+/,)'-),',#<#3+0=)'01'#20*/2#-+(#5)25./+(#,2-#4/86+%#

_+5'/# 3+03)203)'# ,2-# 4/',+# ,2# 3+0*/+-# 782# 682,2# 2G2/32/# (+./2# (8# 6/+6)+#
'6/20,)1'G2%#

#

]ba),$.%#"&)"-i(6'5"&)(&3(!c+'!"&)
`803)+02(X#

% K,20*)=)3'/#62/(+0'(#'#-'#@+/'#,2#,'/#<#62,)/#)0=+/5'3)D0#
% H>6/2('/#)0=+/5'3)D0#(+./2#48(*+(#2#)0*2/2(2(#6/+6)+(#<#,2#*2/32/'(#62/(+0'(%#

% F2/#3'6'1#,2#6/2480*'/#6+/#48(*+(;#)0*2/2(2(#<#6/2=2/203)'(%#

% H>6/2('/#3+)03),203)'#+#0+#3+)03),203)'%#
% &+0+32/#2>6/2()+02(#6'/'#,'/#+6)0)D0%#

% E/2480*'/#6+/#6/2=2/203)'(#<#+=/232/#'-*2/0'*):'(#
% h'-+/'/#<#2>6/2('/#':2/()D0%#

% &+0+32/#=+/5'(#3+/*2(2(#,2#,)/)4)/(2#'#'-48)20#

% &+0+32/#2>6/2()+02(#6'/'#62,)/#80#=':+/%#
% _/'0(5)*)/#'#*2/32/'(#62/(+0'(#-'#)0=+/5'3)D0#+.*20),'#Ta)(38/(+#/2=2/),+W#

E/'45A*)3'X#

- &+0+32/#2# )0*2/6/2*'/#'-480'(# =D/58-'(#6'/'#2>6/2('/# )03+0=+/5)(5+;#782G'#+#
6/+*2(*'%##

- &+0+32/# 2-# 8(+# ,2-# )562/'*):+# 3+0# =803)D0# =A*)3'# <# :'-+/# ,2# 3+/*2(9';# <# 3+5+#
3+0*/+-',+/2(#,2-#3+0*'3*+#T5)/2;#+)4';#,)(38-62%%%W#

F'.2/2(#<#&+56+/*'5)20*+(#F+3)+38-*8/'-2(X#

' &+0+32/#'-480+(#@A.)*+(;#'3*):),',2(#<#3+56+/*'5)20*+(#(+3)'-2(#,2# -'#38-*8/'#
52*'#20#,)=2/20*2(#A5.)*+(%#

' `'5)-)'/)1'/(2# 3+0# 3+0:203)+02(# (+3)'-2(# 20# *)20,'(;# 2(*'.-23)5)20*+(# 2#
)0(*)*83)+02(;#2(623)'-520*2#'#-'#@+/'#,2#25)*)/#80'#782G'%#

Z'.)-),',2(#<#?3*)*8,2(#K0*2/38-*8/'-2(X#

' N.(2/:'/;#3+56'/'/#<#:'-+/'/#'(623*+(#,2-#3+56+/*'5)20*+#(+3)'-#,2#-'#38-*8/'#
52*'#/2-'3)+0A0,+-+(#3+0#-+(#6/+6)+(#,2-#'-850+%##

' J8(3'/# )0*203)+0','520*2# +*/+(# 680*+(# ,2# :)(*'# <# 62/3263)+02(# 3+0# 2-# =)0# ,2#
/2:)('/#-'(#6/+6)'(#)0*2/6/2*'3)+02(#,2#@23@+(#<#6/+,83*+(#38-*8/'-2(%#
)
Rba)(&6*%!6%*,)2()$,)%#'2,2)
%=9>:>)>9>gML9M:F#Z5$)G"()+/)$$/0#)+/)D#D#Y)
6:8?:C) NAC9D9B9L:>A8:CX# &/2'3)D0# ,2# 80# 382(*)+0'/)+# <# 8*)-)1'3)D0# ,2# ,)3@+#
,+38520*+#3+0#@'.-'0*2(#0'*):+(#20#3+0*2>*+(#/2'-2(#,2#3+580)3'3)D0%#



 "\]#

6:8?:) +9=:BF# H>6+()3)D0# ,2# -+(# /2(8-*',+(# ,2-# 382(*)+0'/)+# <# /2'-)1'3)D0# ,2# 80#
)0=+/52%#

C'#80),',#,),A3*)3'#(2#6-'0*2'#'#(8#:21#,):),),'#20#-'(#()48)20*2(#(233)+02(X#
Yba)w2?)\P<)d:DB:;AC)dA7xF)
H0# 2(*'# (233)D0# (2# 6/2(20*'# 2-# *25'# ,2# -'# 80),',%# F2# /2'-)1'0# 2G2/3)3)+(# ,+0,2#
'6'/2320#:'/)+(#,2#-+(#3+0*20),+(#782#(2#*/'.'G'/A0#5A(#',2-'0*2;#(+./2#*+,+#-+(#
,2#3'/A3*2/#*25A*)3+;#-l>)3+;#=803)+0'-#<#(+3)+Y38-*8/'-%#

Sba),N8?=>9?=>AF)
H(*'#(233)D0#2(#2-#6/)52/#3+0*'3*+#3+0#@2//'5)20*'(#,2#3'/A3*2/#5A(#6/A3*)3+#6'/'#
782#2-#'-850+#(2#682,'#20=/20*'/#'-#,2('//+--+#,2#-'(#'3*):),',2(#()48)20*2(%#?789#
(2# -2#+=/2320#'-480+(#3+0*20),+(#4/'5'*)3'-2(;# /2=2/20*2(# 38-*8/'-2(# /2-'3)+0',+(#
3+0# 2-# *25'# <# -'(# =803)+02(# ,2# -'# 80),',# <# 2>6/2()+02(# I*)-2(# 782# 682,'0# (2/#
8(','(#,2##)052,)'*+#20#-'#/2'-)1'3)D0#,2#-+(#()48)20*2(#2G2/3)3)+(%#
Xba)#P?CL8A)(=LA8=AF##
C'# =)0'-),',#6/)03)6'-# ,2# 2(*'# (233)D0# 2(# ,'/# '# 3+0+32/# '-# '-850+# -'# /2'-),',#,2-#
580,+#@)(6'0+#,+0,2#(2#,2('//+--'0#583@'(#,2#-'(#()*8'3)+02(#782#(2#6/2(20*'0#
20# -'#80),',%#C+(# 3+0*20),+(#6/)03)6'-2(# (+0#,2# 3'/A3*2/# (+3)+38-*8/'-#<# *)202#80#
3'/A3*2/#5'/3','520*2#6/A3*)3+#6'/'#(8#'6-)3'3)D0#'#()*8'3)+02(#3+*),)'0'(%#

[ba)%C:=>A)?B)?CN:jABF)
H0# 2(*'# (233)D0# 2(# ,+0,2# 2-# '-850+# :'# 3+0+3)20,+# '-480+(# 2G256-+(# ,2# -'#
'6-)3'3)D0# ,2# -+(# 3+0+3)5)20*+(# ',78)/),+(# @'3)'# -'# /2'-)1'3)D0# ,2# (8# 6/+6)+#
6/+,83*+%#H(#80#':'032#,2# -'#()48)20*2#(233)D0#,2# v6/A3*)3'#/2'-w#<#(2#3'/'3*2/)1'#
6+/# 80'# 5'<+/# 3+03)203)'# ,2-# 2(*8,)'0*2# 20# (8# 6/+6)+# '6/20,)1'G2# <# 20# -'#
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)03/2'()04#*@2#78'-)*<#+=#-)=2#+=#*@2#+-,#62+6-2;#@':2#4202/'*2,#'#4/+p)04#,25'0,#
=+/#*/')0)04#)0#*@2#80):2/()*<#'/2'%#

K*(# 2>*20,# )0# ,2:2-+62,# 3+80*/)2(;# '0,# )0# F6')0# )0# 6'/*)38-'/;#52'0(# '3326*)04# '#
,)==2/20*# 3+0326*# +=# 80):2/()*<;# ()032# *@2# 80):2/()*'/<# 2,83'*)+0# (@+8-,# 0+*# .2#
80,2/(*++,#+0-<#=+38(2,#+0#6/+=2(()+0'-#*/')0)04%#

O+*# =+/2)40# *+# *@)(# 3+0*2>*# '0,# )0# +/,2/# *+# 6/+5+*2# *@2# )03+/6+/'*)+0# +=# 62+6-2#
+:2/#\]#<2'/(# *+# *@2#@)4@2/# 2,83'*)+0;# *@2#n0):2/()*<# +=# F'0*)'4+#,2#&+56+(*2-'#
3/2'*2(#)0#$UU^#'#6/+4/'552#0'52,#n0):2/()*<#`+8/*@#&<3-2%#
I?7)JA8>CF#-)=2-+04#-2'/0)04o#-)=2-+04#2,83'*)+0o#(20)+/(o#@)4@2/#2,83'*)+0%#
#

Yba)'#6*"2%!'1#)
n0'#,2#-'(#6/)03)6'-2(#3'/'3*2/9(*)3'(#,2#-'#l6+3'#'3*8'-#2(#2-#'8520*+#20#-+(#6'9(2(#
/)3+(# ,2# -'# 2(62/'01'# ,2# :),'# <# ,2# -'# 52G+/'# ,2# -'(# 3+0,)3)+02(# =9()3'(# ,2# -'(#
62/(+0'(%#&+0(238203)'#,)/23*'#,2#2(*'#()*8'3)D0#2(#-'#)56+/*'03)'#782#',78)2/2#-'#
--'5','#v*2/32/'#2,',w;#v:2G21w#+#v5'<+/2(w#T?5',+/#M8g+1;#B]]UW;#3+-23*):+#782#
(8(3)*'# 3','# :21# 5A(# -'# '*203)D0# ,2# -'(# ,)(*)0*'(# ',5)0)(*/'3)+02(%# a2# '@9# 782;#
6'8-'*)0'520*2;# (2# @'<'# =+520*',+# -'# 6'/*)3)6'3)D0# 2# )0*24/'3)D0# (+3)'-# ,2# -'(#
62/(+0'(#5'<+/2(;#=':+/23)20,+#'(9#2-#20:2G23)5)20*+#'3*):+%#

a20*/+# ,2# -'(# '3*):),',2(# 782# 6/+582:20# -'# 6'/*)3)6'3)D0# (+3)'-# ,2(*'3'0# -+(#
E/+4/'5'(# n0):2/()*'/)+(# 6'/'# E2/(+0'(# M'<+/2(;# -+(# 38'-2(# 3+0*/).8<20;# 20*/2#
+*/+(#'(623*+(#T?5',+/#M8g+1;#B]]UW;#'#@'32/#2=23*):+#2-#,2/23@+#'#-'#2,83'3)D0#
T20*20,)l0,+-'#3+5+#6'/*2#=80,'520*'-#,2-#,2('//+--+#,2#-'#62/(+0'#782#(2#/2'-)1'#
'#-+#-'/4+#,2#*+,'#-'#:),'W;#'-#256-2+#3/2'*):+#,2-#+3)+#<#,2-#*)256+#-)./2;#'-#'332(+#'#
-'#38-*8/';#'#-'#=+/5'3)D0#3)20*9=)3';#38-*8/'-#<#(+3)'-#<;#20#,2=)0)*):';#'#-'#6/+5+3)D0#
,2-#.)202(*'/#<#-'#3'-),',#,2#:),'%#

C+(#E/+4/'5'(#n0):2/()*'/)+(#6'/'#M'<+/2(#203820*/'0#(8#G8(*)=)3'3)D0#20#082(*/+#
6'9(#20#,)=2/20*2(#/'1+02(X#6+/#2-#6/+4/2():+#'8520*+#,2#-'#6+.-'3)D0#5'<+/#782#
0+(# ()*I'# 20*/2# -+(# 6/)52/+(# 6'9(2(# ,2-# 580,+# 20# 2(62/'01'# ,2# :),';# 6+/# 2-#
')(-'5)20*+# (+3)+38-*8/'-# <# @85'0+# '-# 782# (2# :20# (+52*),+(# 583@+(# ,2# -+(#
5'<+/2(# +# 6+/# -'(# ,)=)38-*',2(# 782# *8:)2/+0# 6'/'# '332,2/# '# -'# 80):2/(),',#
TJ-A17821#H0*+0',+;#B]]BW%#

E+/#+*/'#6'/*2;#-'#'8*+0+59'#,2#-'(#80):2/(),',2(;#/23+0+3),'#20#2-#'/*938-+#B^%$]#
,2#-'#&+0(*)*83)D0#H(6'g+-'#,2#$U^V#TJNH;#BUq$Bq$U^VW#<#20#2-#'/*938-+#B#,2#-'#C2<#
N/4A0)3'#,2#n0):2/(),',2(#TCNnW#TJNH;#Bfq$BqB]]$W;#62/5)*2#'#3','#80):2/(),',#
'6/+.'/# (8(# 6-'02(# ,2# 2(*8,)+(;# *'0*+# 6'/'# -'(# *)*8-'3)+02(# /24-','(# 2(*'.-23),'(#
3+5+#6'/'#2-'.+/'/#+*/+(#6/+4/'5'(#,2# =+/5'3)D0#6'/'# -+(# 38'-2(#0+#2>)(*'#80'#
0+/5'#+# -24)(-'3)D0#2(6239=)3'#782#,2*2/5)02#(8(# 3+0*20),+(;# 3+5+#2(#2-# 3'(+#,2#
-+(#6/+4/'5'(#6'/'#5'<+/2(%#



 "\U#

C+(#E/+4/'5'(#n0):2/()*'/)+(#6'/'#E2/(+0'(#M'<+/2(# (2#@'0#58-*)6-)3',+#20# -+(#
I-*)5+(#'g+(#20#-+(#6'9(2(#,2('//+--',+(;#20#4202/'-;#<#20#H(6'g';#20#6'/*)38-'/%#H0#
2-# 3'(+# ,2# -'(# 80):2/(),',2(# 2(6'g+-'(;# ,2(*'3'# -'# 4/'0# :'/)2,',# ,2# 2(*2# *)6+# ,2#
6/+4/'5'(# 20# 38'0*+# '# ,20+5)0'3)D0;# ,8/'3)D0;# +/4'0)1'3)D0# <# ,2620,203)'#
+/4A0)3'# ,2-# 6/+4/'5'# ,20*/+# ,2# -'# 80):2/(),',%# ?./)/# -'# 80):2/(),',# '# -'(#
62/(+0'(# 5'<+/2(# (86+02# '(85)/# 80# 3+0326*+# ,)(*)0*+# ,2# 80):2/(),',;# 782#
)56-)3'X#782#(2#682,2#'6/20,2/#'#38'-78)2/#2,',;#782#-'#=+/5'3)D0#80):2/()*'/)'#0+#
,2.2#2(*'/#+/)20*','# (+-'520*2# '# =+/5'/#6/+=2()+0'-2(# <#782# -'# 2,83'3)D0#2(#80#
6/+32(+#782#,8/'#*+,'#-'#:),'%#

F)0# 25.'/4+;# 38'0,+# @'.-'5+(# ,2# 6/+4/'5'(# 80):2/()*'/)+(# 20# 2-# A5.)*+# ,2# -'#
=+/5'3)D0# ,2# -'(# 62/(+0'(#5'<+/2(;# ,2.25+(# *202/# 3-'/+# -'(# 3'/'3*2/9(*)3'(# 782#
,2(*'3'0# (8# 2(623)=)3),',%# ?(9;# 0+# @'.-'5+(# ,2# 6/+4/'5'(# 80):2/()*'/)+(# '-#
/2=2/)/0+(#'#-'(#?8-'(#,2#-'#_2/32/'#H,',;#'-#(2/#38/(+(#58<#:'/)',+(#<#,2#,8/'3)D0#
:'/)'.-2%#_'56+3+#682,2#3+0(),2/'/(2#6/+4/'5'#80):2/()*'/)+#6'/'#5'<+/2(#*+,'#
'3*):),',#=+/5'*):'#782#/2'-)32#80'#80):2/(),',#+/)20*','#'#2(2#3+-23*):+%#

#
Sba)"*'.(#)
C'#6/)52/'#n0):2/(),',#,2# -'#_2/32/'#H,',# (8/42# 20#`/'03)'# 20# 2-# 'g+#$U^!%#H0#
H(6'g';#()48)20,+#2-#5+,2-+#=/'03l(;#(2#6+020#20#=803)+0'5)20*+#20#2-#'g+#$U^V#
-'(# ?8-'(# ,2# -'# _2/32/'# H,',;# 782# 20# $UV]# 6'('0# '# 3+0:2/*)/(2# 20# 80'# /2,# ,2#
320*/+(#/248-',+(#<#3++/,)0',+(#6+/#2-#M)0)(*2/)+#,2#&8-*8/'%#H(#*'5.)l0#20#2(*'#
,l3','# 38'0,+# /2(8/420# -'(# n0):2/(),',2(# E+68-'/2(;# 20# -'(# 38'-2(# (2# /2'-)1'0#
'3*):),',2(#+/)20*','(#'# -'# =+/5'3)D0#62/5'020*2#<# '# -'# '0)5'3)D0# (+3)+38-*8/'-#
,2#-+(#',8-*+(#<#782#,2620,20;#@'.)*8'-520*2;#,2#-'(#&+/6+/'3)+02(#C+3'-2(%#&'.2#
,2(*'3'/;#'()5)(5+;# -'#682(*'#20#5'/3@'#20#2-#'g+#$UVB#,2#-'(#6"$#-)*()]/0D#1%K)
F(0)#)$#)O(+&)O0#+)*()9#&#$"+,#;#20#*'0*+#782#(86+020#-'#,25'0,'#6+/#6'/*2#,2#-'(#
'(+3)'3)+02(# ,2# 62/(+0'(# 5'<+/2(# '# -'(# 80):2/(),',2(# ,2-# '6+<+# 782# 0232()*'0#
6'/'#,2('//+--'/#-+(#6/+4/'5'(#2,83'*):+(#782#,)(2g'0%#

F)0#25.'/4+;#0+#2(#@'(*'#-'#,l3','#,2#-+(#U]#38'0,+#(2#)0)3)'#20#H(6'g'#80'#082:'#
6/+682(*';#782#3+0()(*2#20#'./)/# -'#80):2/(),',#'# -'(#62/(+0'(#5'<+/2(#()0#3/2'/#
320*/+(# ,)=2/20*2(%# H(*'# 082:'# +=2/*'# 80):2/()*'/)'# (2# '4/86'# 20# *+/0+# '# ,+(#
5+,'-),',2(X#
$ E/+4/'5'(# )0*24/',+(# 20# -'# +=2/*'# ,2# ,)=2/20*2(# *)*8-'3)+02(# /24-','(;#
62/5)*)20,+#782;#'80782#0+# *204'0# -+(# /278)()*+(#,2#'332(+#'# -'#80):2/(),',;# -'(#
62/(+0'(# 5'<+/2(# 682,'0# 38/('/# 5'*2/)'(# 3+0# -+(# '-850+(q'(# +=)3)'-2(%# H(*'#
5+,'-),',#(2#)0)3)'#20#+3*8./2#,2#$UU!#20#-'#n0):2/(),',#,2#?-3'-A#,2#Z20'/2(%#

$ E/+4/'5'(# 2(6239=)3+(# 20# -+(# 782# (2# +=2/*'# 80# E-'0# ,2# H(*8,)+(# ,)(2g',+# <#
,2('//+--',+# 6+/# -'# 6/+6)'# 80):2/(),',# 6'/'# -'(# 62/(+0'(# 5'<+/2(;# ()20,+# -'#
6/)52/'#6/+682(*'#,2#2(*'#5+,'-),',#-'#vn0):2/(),',#,2#-'#H>62/)203)'w;#6/+4/'5'#
,2#-'#n0):2/(),',#E+0*)=)3)'#,2#F'-'5'03'#782#(2#)0)3)'#20#0+:)25./2#,2#$UU!%#
H(*'#I-*)5'#5+,'-),',#2(#'#-'#782#(2#@'32#/2=2/203)'#38'0,+#(2#@'.-'#,2#E/+4/'5'(#
n0):2/()*'/)+(#6'/'#E2/(+0'(#M'<+/2(%#
?#6'/*)/#,2#2(*2#5+520*+#<#@'(*'# -'# '3*8'-),',;# (2# 3/2'#<#,2('//+--'#80'#:'/)','#
*)6+-+49'# ,2# 6/+,83*+(# =+/5'*):+(# ,2(*)0',+(# '# -'(# 62/(+0'(# 5'<+/2(;#
3'/'3*2/)1','#6+/# -'#6/2(203)'#5'():'#,2#E/+4/'5'(#n0):2/()*'/)+(#6'/'#M'<+/2(#



 ""]#

4202/',+(# ,2(,2# -'# 80):2/(),',%# F+0# 6/+4/'5'(# 782# 6/2*20,20# ('*)(='32/# -'(#
0232(),',2(# =+/5'*):'(# ,2# -'(# 62/(+0'(# ,2# 5A(# ,2# \]# 'g+(;# ='3)-)*'0,+# -'#
6+().)-),',# ,2# ,'/# /2(682(*'# '# 80'# ,25'0,'# 3/23)20*2# ,2# =+/5'3)D0# ,2# 0):2-#
(862/)+/%# F86+020# 2-# ,2('//+--+# ,2# 80# *)6+# ,2# +=2/*'# =+/5'*):'# 0+#
6/+=2()+0'-)1',+/';#3+0#6/+4/'5'(#2(6239=)3+(;#,2#3'/A3*2/#()5)-'/#'-#80):2/()*'/)+;#
6'/'#2(*2#3+-23*):+;#42(*)+0',+(#6+/#-'(#6/+6)'(#80):2/(),',2(#TN/*2;#B]]"W%#
H0#2-#'g+#$UU\;#-'#n0):2/(),',#,2#F'0*)'4+#,2#&+56+(*2-'#TnF&W;#3+)03),)20,+#3+0#
-'#32-2./'3)D0#,2#(8#h#&20*20'/)+;#2(*'.-23)D#-'(#.'(2(#6'/'#'/*)38-'/#80#6/+4/'5'#
,2# =+/5'3)D0# 80):2/()*'/)'# 6'/'# 5'<+/2(# ,2# \\# 'g+(%# a2(68l(# ,2# 2(*'.-232/#
3+0*'3*+#3+0#+*/'(#80):2/(),',2(;#-'#nF&#)0(*'8/'#-'(#6/)52/'(#-902'(#,2#'3*8'3)D0#
6'/'# -'# 3/2'3)D0# ,2# 2(*2# 082:+# 6/+4/'5';# )0:)*'0,+# '# *+,+(# -+(# 6/+=2(+/2(# <#
6/+=2(+/'(# 80):2/()*'/)+(;# *'0*+# 20# 2G2/3)3)+# 3+5+# 25l/)*+(;# '# 6'/*)3)6'/# 20# -'#
2-'.+/'3)D0#,2-#5)(5+%#a)3@+#6/+4/'5';#20#2-#782#6'/*)3)6'/+0#B"\#,+320*2(;# (2#
2(*/83*8/'# 20# !B# 5'*2/)'(# ,)(*/).8),'(# 20# 38'*/+# A/2'(X# &)203)'(# ,2# -'# F'-8,;#
&)203)'(#H>62/)520*'-2(#<#_l30)3'(;#&)203)'(#F+3)'-2(#<#L8/9,)3'(;#<#Z85'0),',2(%#
Q#'(9;#2-#BB#,2#+3*8./2#,2#$UU^# -'#nF&#6+02#20#5'/3@'#2-#6/)52/#'g+#,2-#&8'/*+#
&)3-+#n0):2/()*'/)+%#

#

Xba#!,*,!6(*c&6'!,&)2()$"&)3*".*,0,&)%#'5(*&'6,*'"&)3,*,)0,4"*(&)
C'(# 3'/'3*2/9(*)3'(# .A()3'(# 782# ,2.2# 3856-)/# 80# 6/+4/'5'# 80):2/()*'/)+# 6'/'#
5'<+/2(#(+0#-'(#()48)20*2(#TS+,/94821#M'/*9021;#B]]!WX#
$ E+/# -+# 782# /2(623*'# '-)D#01/) %+-&%&"1%/+#$;# ,2.2# (2/# 80# E/+4/'5'# `+/5'*):+)
F862/)+/;#782#682,2#(2/#80#_9*8-+#E/+6)+;#6/2(20*',+#6+/#80'#80):2/(),',#T6I.-)3'#
+# 6/):','W%# a2.2# (2/# '6/+.',+# 6+/# (8(# 3+//2(6+0,)20*2(# D/4'0+(# ,2# 4+.)2/0+# <#
,)/)4),+# <# 3++/,)0',+# 6+/# 80# 278)6+# 0+5./',+# 6+/# -'# 80):2/(),',;# 782# (2# @'32#
/2(6+0('.-2#,2#(8#,2('//+--+;#(248)5)20*+;#2:'-8'3)D0;#/2=+/5'#<#'3*8'-)1'3)D0%#
$ C') /0M#+%I#1%K+) ,2.2# /2'-)1'/(2) '*20,)20,+# '# -'(# ()48)20*2(# ,)/23*/)32(X#
,)(6+02/#,2#80#E-'0#,2#2(*8,)+(#2(*'.-2;# 2(*'.-232/# -'#,8/'3)D0#,2-#6/+4/'5'#20#
/2-'3)D0# 3+0# 2-# 38/(+# '3',l5)3+;# 6/2(20*'/(2# *+*'-520*2# 6/+4/'5',+# 20# (8(#
,)=2/20*2(# 38/(+(# <# 0):2-2(;# 2:'-8'/# 2-# 0):2-# ,2# 3+562*203)'# 3+0(248),+# 6+/# 2-#
'-850',+# <# 4'/'0*)1'/# 80# 0):2-# ,2# =+/5'3)D0# 782# ,2.2# (2/# /23+0+3),+# 6+/# -'#
6/+6)'#80):2/(),',#+*+/4'0,+#2-#*9*8-+#62/*)020*2%#
$ W+.0#(-&0"1&"0#X#2-#6/+4/'5'#,2.2#,2('//+--'/(2#20#2-#2(6'3)+#80):2/()*'/)+#20#
2-#782#-'(#)0(*'-'3)+02(#,2#-'#80):2/(),',#2(*l0#'-#(2/:)3)+#,2#-'(#62/(+0'(#5'<+/2(#
()0#0)04I0#*)6+#,2#,)(3/)5)0'3)D0#<# =':+/23)20,+# -'#3+0:):203)'#3+0# -'(#62/(+0'(#
GD:202(%#

$ 8/1(+1%#X# -'# /2(6+0('.)-),',# ,2# -'# 5)(5'# 3+//2(6+0,2# '-# 6/+=2(+/',+#
80):2/()*'/)+# 20# (8(# ,)=2/20*2(# 3'*24+/9'(;# ()# .)20;# ()# =82/'# 0232('/)+;# -+(#
/2(6+0('.-2(# ,+320*2(# 6+,/A0# /23'.'/# -'# 3+-'.+/'3)D0# ,2# +*/+(# 2>62/*+(# <#
62/(+0'(#782#6+/#(8(#3+0+3)5)20*+(#<#5l/)*+(#682,'0#(2/#I*)-2(#6'/'#-'#=+/5'3)D0#
,2# -'(# 62/(+0'(# 5'<+/2(;# 3+0*/'*',+(# 20# -'(# 5)(5'(# 3+0,)3)+02(# 782# 2-#
6/+=2(+/',+#,2-#/2(*+#,2#-'(#*)*8-'3)+02(#80):2/()*'/)'(%#
$ T0%+1%F%/-)F(*#MKM%1/-%#a2.20#*202/(2#20#3820*'#*/2(#6/)03)6)+(#=80,'520*'-2(X#
6/)03)6)+#,2#',238'3)D0#,2#-+(#3+0*20),+(#T,2.20#','6*'/(2#'-#0):2-#,2#=+/5'3)D0#
,2-#'-850',+W;#6/)03)6)+#,2#62/(+0'-)1'3)D0#,2-#'6/20,)1'G2#T-+(#6/+4/'5'(#,2.20#



 ""$#

*202/#20#3820*'#*)256+(;#/)*5+(;#)0*2/2(2(#<#5+*):'3)D0W#<#6/)03)6)+#,2#)0*24/'3)D0#
,2#-+#'3',l5)3+#<#-'#/2'-),',#(+3)+38-*8/'-%#

#
[ba)($)!%,*6")!'!$")2()$,)%#'5(*&'2,2)2()&,#6',.")2()!"03"&6($,)
H-# &8'/*+# &)3-+# 782# (2# )56'/*2# 20# -'# n0):2/(),',# ,2# F'0*)'4+# ,2# &+56+(*2-'# 2(;#
(24I0# -'# 0+/5'*):'# 782# -+# /248-';# 80# 3)3-+# )0,2620,)20*2# ,2# -+(# 2(*8,)+(#
80):2/()*'/)+(#+/,)0'/)+(;#,)/)4),+#'#-'(#62/(+0'(#5'<+/2(#,2#\]#'g+(;#+/)20*',+#'#
-'# =+/5'3)D0# ,2# 2(*2# 3+-23*):+;# 3+0# )0,2620,203)'# ,2# (8# 0):2-# =+/5'*):+# 6/2:)+#
TnF&;#B]]fW$%#

C+(#+.G2*):+(#,2-#5)(5+#(+0X#

$ E+().)-)*'/# 782# -'(# 62/(+0'(# 5'<+/2(# 3+56'/*'0# 6/+32(+(# =+/5'*):+(# <# ,2#
2>*20()D0# 38-*8/'-;# 6/+6)+(# ,2-# 3+0*2>*+# (+3)'-# 2# )0(*)*83)+0'-# 80):2/()*'/)+;#
',+6*'0,+# -+(# 3/)*2/)+(# +/4'0)1'*):+(;# 0+/5'*):+(# <# 52*+,+-D4)3+(# 782# (2'0#
6/23)(+(#6'/'#'-3'01'/#2(2#=)0%#

$ E/+5+:2/#-'#=+/5'3)D0#80):2/()*'/)'#,2#-'(#62/(+0'(#5'<+/2(#,2#\]#'g+(;#3+0#
3/)*2/)+(# ,2# )0*2/,)(3)6-)0'/)2,',;# =':+/23)20,+# (8# )0*24/'3)D0# <# 6'/*)3)6'3)D0# 20#
6/+32(+(# =+/5'*):+(# 782# /2(6+0,'0# '# -'(# 0232(),',2(# <# 2>623*'*):'(# ,2# 2(*2#
3+-23*):+# (+3)'-;# 20# 2-# 5'/3+# ,2# -'# =+/5'3)D0# 62/5'020*2;# 20*20,),'# 3+5+#
2>62/)203)'#4-+.'-#,2('//+--','#'#-+#-'/4+#,2#*+,'#-'#:),'%#
[bYba)3B:=)>?)?CLP>9AC)
C+(#2(*8,)+(#,2#&8'/*+#&)3-+#(2#2(*/83*8/'0#20#\#38/(+(;#()20,+#-+(#*/2(#6/)52/+(#
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*'b)04# 6-'32# .+*@# )0# *@2# (+3)+23+0+5)3# 3+0*2>*;# '(# )0# *@2# 2,83'*)+0'-# '0,#
)0(*)*8*)+0'-# 20:)/+0520*%#_+# *@)(# 20,#p2#6/2(20*# (+52#+=# *@2#b2<(# *+# *@2# (*8,<#
)0*2/:20*)+0#)(#52'0*#'(#6/+5+*)+0#'0,#,2:2-+6520*%#

I?7) JA8>CF) '42)04o# )0*2--23*8'-# ,)('.)-)*<o# )0*2/:20*)+0# 6/+4/'5o# 78'-)*<# +=# -)=2o#
3+562*2032(o#6/+=2(()+0'-#6/+=)-2%#
#

'#6*"2%!!'1#)
H-# ,2('//+--+# ,25+4/A=)3+# ,2# 082(*/'# (+3)2,',# 3+0--2:'# 2-# 20:2G23)5)20*+# ,2# -'(#
62/(+0'(# 20# 2,',# -'.+/'-;# <# 2--+# 0+# (D-+# :'# '# )0=-8)/# 20# -'# 3+56+()3)D0# ,2# -'#
6+.-'3)D0# '3*):'# ,2# 082(*/+# 6'9(;# ()0+# *'5.)l0# 20# -+(# *)6+(# ,2# ,25'0,'# ,2#
(2/:)3)+(# (+3)'-2(;# ('0)*'/)+(# <# 2,83'*):+(%# H(*2# 6/+4/2():+# <# 6'8-'*)0+#
20:2G23)5)20*+#,2# -'#6+.-'3)D0#'=23*'#'#*+,'# -'#6+.-'3)D0#<#,2#=+/5'#6'/*)38-'/#'#
-'(# 62/(+0'(# 3%,%)%# <'# 782# 3','# :21# (+0# 5A(# -'(# 62/(+0'(# 3+0# ,)(3'6'3),',#
)0*2-23*8'-#782# --24'0#'# 2,',2(# ':'01','(%#a2#@23@+;# (8# 2(62/'01'#,2#:),'# (2#@'#
)03/2520*',+#20#-+(#I-*)5+(#'g+(#,2.),+#'#-+(#':'032(#3)20*9=)3+Y*230+-D4)3+(#<#'#
-'#52G+/'#,2#-'#3'-),',#,2#:),'#20#4202/'-%##

a2.25+(# *202/# 20# 3820*'# ',25A(# 782# 2-# 6/+32(+# ,2# 20:2G23)5)20*+# 20# -'(#
62/(+0'(#3+0#,)(3'6'3),',#)0*2-23*8'-#2(#5A(#6/25'*8/+#<#682,2#3+0:2/*)/(2#20#80#
6/+32(+#,2# ,2*2/)+/+#58<# /A6),+# <# /2620*)0+# 20# 2,',2(#5A(# *256/'0'(# T`2'6(Y
O':'//'# <# `80,'3)D0#6'/'# -'# &'-),',# <# 2-#a2('//+--+# F+3)'-;# B]]\X\VW%#H0# 2-# 3'(+#
3+03/2*+#,2# -'#,)(3'6'3),',# )0*2-23*8'-# (2/9'0# -'(#2,',2(#3+56/20,),'(#20*/2# -+(#
f\# <# "f# 'g+(;# <'# 782;# (24I0# -+(# 2>62/*+(;# -+(# f\# 'g+(#6+,/9'# (2/# -'# 2,',# 20#782#
'-480'(#62/(+0'(#3+0#,)(3'6'3),',#)0*2-23*8'-;#3+5+#2(#2-#3'(+#,2#-'(#62/(+0'(#3+0#
F90,/+52#,2#a+p0;#3+5)201'0#'#6/2(20*'/#(90*+5'(#,2#20:2G23)5)20*+%##

C'# ÅH0382(*'# (+./2# a)(3'6'3),',2(# a2=)3)203)'(# <# H(*',+# ,2# F'-8,Å# ,2-# K0(*)*8*+#
O'3)+0'-#,2#H(*',9(*)3'#,2#$UUU#()*8'.'#2-#0I52/+#,2#62/(+0'(#3+0#,)(3'6'3),',#
5'<+/2(#,2#"\#'g+(#20#B%]^B%"\B%#H(*+#(86+09'#782#80+#,2#3','#*/2(#2(6'g+-2(#20#
2('# =/'0G'#,2# 2,',# *209'# 20*+032(# '-4I0# *)6+#,2#,)(3'6'3),',%#?#6'/*)/# ,2#,)3@+(#
,'*+(# 80# 2(*8,)+# ,2# ?-8(*)1'# <# El/21# a9'1#5A(# /23)20*2# TB]]\;# 3)*%# 20# J2/G'0+# <#
R'/39';# B]]UX# \!W# '680*'.'# 80# *+*'-# ,2# B\%"$\# 62/(+0'(# 3+0# ,)(3'6'3),',#
)0*2-23*8'-#5'<+/2(#,2#f\#'g+(#20#082(*/+#6'9(#20#2(*+(#5+520*+(;#-+#782#(86+02#
80#)03/2520*+#3+0(),2/'.-2#,2#2(*'#6+.-'3)D0#T'6/+>)5','520*2#2-#$Vr#,2-#*+*'-#
,2#6%3%,%)%#*)2020#f\#<#5A(#'g+(W%##

a2# '382/,+# '# 2(*+(# ,'*+(# 6+,25+(# '=)/5'/# 782# 20# H(6'g'# '3*8'-520*2# @'<# 80#
0I52/+# .'(*'0*2# 2-2:',+# ,2# 62/(+0'(# 3+0# ,)(3'6'3),',# )0*2-23*8'-# '# -'(# 782#



 ""U#

6+,25+(#3+0(),2/'/#20:2G23),'(#+#20#6/+32(+#,2#20:2G23)5)20*+;#<#'# -'(#782#@'<#
782# ,'/# ,2# =+/5'# )052,)'*'# 80'# /2(682(*';# ,)(2g'0,+# <# ,2('//+--'0,+# '6+<+(# <#
:33)+02(# 2(6239=)3'(# <# +/)20*','(# '# -'(# 3'/'3*2/9(*)3'(# ,2# 2(*2# 3+-23*):+%# E+/# +*/'#
6'/*2;# *'5.)l0# 583@'(# ,2# 2--'(# (+0# 62/(+0'(# 782# 2(*A0# */'.'G'0,+;# <'# (2'# 20#
256/2('(# +/,)0'/)'(;# 320*/+(# 2(623)'-2(# ,2# 256-2+# +# 320*/+(# +386'3)+0'-2(# <#
6/2(20*'0#'()5)(5+#80'(#3'/'3*2/9(*)3'(#<#3'5.)+(#/2-'3)+0',+(#3+0#2(*2#6/+32(+#
,2#20:2G23)5)20*+#782#/2(8-*'#6/23)(+#'.+/,'/%##

O+#20#:'0+#80+#,2#-+(#+.G2*):+(#,2#-'#6/2(),203)'#2(6'g+-'#,2#-'#n0)D0#H8/+62'#2(#
)568-('/# -'#32-2./'3)D0#20#B]$B#,2-# v?g+#H8/+62+#,2-#20:2G23)5)20*+#'3*):+#<# -'#
(+-),'/),',#)0*2/4202/'3)+0'-w#<#782#,2.2#@'32/0+(#/2=-2>)+0'/##(+./2#2-#=20D520+#
,2-# 20:2G23)5)20*+# ,2# -'(# 62/(+0'(# 3+0# ,)(3'6'3),',# )0*2-23*8'-# <# -'(#
3+0(238203)'(#782#l(*2#*)202#6'/'#-'#6-'0)=)3'3)D0#,2#(2/:)3)+(;#'33)+02(#<#'6+<+(#
,)/)4),+(#'#2(*2#3+-23*):+%#
#

Yba) 3*"!(&"&) 2() (#5(i(!'0'(#6") (#) 3(*&"#,&) !"#) 2'&!,3,!'2,2)
'#6($(!6%,$)
H-#6/+32(+#,2#20:2G23)5)20*+#20#-'(#62/(+0'(#3+0#,)(3'6'3),',#)0*2-23*8'-#3+0--2:'#
3'5.)+(# )56+/*'0*2(# 782# '=23*'0# '# *+,+(# -+(# A5.)*+(# ,2# (8# :),'# <# '# -'# ,2# (8(#
='5)-)'(# <# 782# 682,20# /26/2(20*'/# ,23-):2(# +# 2562+/'5)20*+(# 20# (8# 3'-),',# ,2#
:),'# 3+0# -'# 3+0(23820*2# 6l/,),'# ,2# '8*+0+59'# T?48',+# a9'1;# B]]$;# 3)*%# H0#
M',/)4'-;# B]]"XfY\W%# ?80782# 2>)(*20# 58-*)*8,# ,2# *2+/9'(# *'0*+# .)+-D4)3'(# 3+5+#
6()3+(+3)'-2(#782#*/'*'0#,2#2>6-)3'/#2(*+(#6/+32(+(#0+(+*/+(#:'5+(#'#,2(*'3'/#-+(#
()48)20*2(# TJ2/G'0+# <# R'/39';# B]]UXV]YVB# <# `2'6(YO':'//'# <# `80,'3)D0# 6'/'# -'#
&'-),',#<#2-#a2('//+--+#F+3)'-;#B]]\X\UWX#

• &'5.)+(# =9()3+(X# '=23*'3)D0# ,2# -'(# =803)+02(# (20(+/)'-2(# <# 62/326*):'(#
6/)03)6'-520*2#6l/,),'(#,2#'8,)3)D0#<#:)()D0;#,)=93)-2(#,2#,2*23*'/#583@'(#:232(;#
6+/# -'# 6/+6)'# ,)(3'6'3),',o# +*/+(# =9()3+(# *'-2(# 3+5+# 3'0('03)+;# -)5)*'3)+02(;#
5+:)-),',#5A(#*+/62;#520+(#@'.)-),',;#'6'/)3)D0#,2#20=2/52,',2(#3/D0)3'(#-)4','(#
'-#20:2G23)5)20*+#3+5+#-'(#3'/,)+:'(38-'/2(;#,)42(*):'(;#/2(6)/'*+/)'(%##

• &'5.)+(#'#0):2-#3+40)*):+X#5'<+/#-20*)*8,#20#2-#6/+32(+#,2#/2'33)D0;#'-*2/'3)+02(#
,2# 525+/)';# ,2(6)(*2(;# +-:),+(;# ,2(+/)20*'3)D0;# ,)(5)083)D0# ,2# -'# 3'6'3),',# ,2#
/2(+-83)D0#,2#6/+.-25'(#<#,2# -'#'*203)D0#'(9#3+5+#20# -'#3'6'3),',#,2# -2048'G2#<#
2>6/2()D0# +# 20# -'# 3'6'3),',# ,2# ',78)/)/# 082:'(# ,2(*/21'(# */'(*+/0+(# 6(978)3+(;#
,25203)'(;#6()3+()(;#/)*+(#028/D*)3+(%#

• &'5.)+(# (+3)+25+3)+0'-2(X# 6l/,),'# ,2# '6+<+(# (+3)'-2(# +# )03/2520*+# ,2# -+(#
'6+<+(#(+3)+('0)*'/)+(#782#682,20#,)=)38-*'/#-'#'8*+0+59';#-'#'8*+2(*)5';#(+-2,',;#
6/2+386'3)D0#6+/#-'#6l/,),'#,2#='5)-)'/2(#<#'5)4+(;#6l/,),'#,2#'3*):),',#-'.+/'-#8#
+386'3)+0'-# T(+./2*+,+# '-# ,2G'/# -'# '3*):),',# -'.+/'-;# <'# 782# 583@'(# :232(# -'(#
'5)(*',2(#(+0# -+(#3+56'g2/+(q'(#,2# */'.'G+W;#,26/2()+02(;#,2(3+0*20*+;# */)(*21';#
3'5.)+(# ,2# @85+/;# 520+/# 2(*'.)-),',# 25+3)+0'-# 782# 6/+:+3'# )0(248/),',# <#
'048(*)'# +# 3'5.)+(# 20# 2-# 3+56+/*'5)20*+# *'-2(# 3+5+# '6'*9';#520+/#5+*):'3)D0;#
'.8//)5)20*+;#)//)*'.)-),',;#')(-'5)20*+;#2*3%#

_+,+#2--+#682,2#3+0--2:'/#-'#0232(),',#,2#5A(#'6+<+(#6'/'#-'#/2'-)1'3)D0#,2#*+,'(#
-'(# '3*):),',2(# ,2# -'# :),'# 3+*),)'0'# <# +.-)4'/A# '# ','6*'/# 62/5'020*2520*2# -+(#
6/+4/'5'(# ,2# )0*2/:203)D0;# *20)20,+# 3+5+# /2=2/20*2# -'(# 082:2# A/2'(# ,2#
@'.)-),',2(#','6*'*):'(#T20(2g'01'#<#2,83'3)D0;#:),'#20#2-#@+4'/#<#-'#3+580),',;#



 "^]#

256-2+;# ('-8,;# 2*3%W;# 3+0# 3/)*2/)+(# ,2# =803)+0'-),',;# ','6*','(# '# -'# 2,',#
3/+0+-D4)3';#()256/2#20#()*8'3)+02(#0'*8/'-2(#<#3+0#-'#5A>)5'#6'/*)3)6'3)D0#,2#-'#
62/(+0'%#H(#0232('/)+#(862/'/#'0*)48'(#3+03263)+02(#/2,833)+0)(*'(#20#2,83'3)D0#
<#-+4/'/#80'#082:'#=+/5'#,2#)0*2/:203)D0#3/9*)3'%#H0#2(*'#-902';#(2#,2.20#6-'0*2'/#
'6/20,)1'G2(# <# '33)+02(# 20# -'(# 782# (2# *204'0# 20# 3820*'# -'(# 0232(),',2(# ,2# -'(#
62/(+0'(#5'<+/2(;#'#*/':l(#,2#5l*+,+(#782#6'/*)3)620#,2#2(+(#()40)=)3',+(#<#@'4'0#
6+().-2# <# 2=23*):'# 80'# 082:'# 3+03263)D0# ,2# -'# =+/5'3)D0# <# 2-# ,2('//+--+# ,2# -'(#
62/(+0'(#5'<+/2(#3%,%)%#20#-+(#320*/+(#+386'3)+0'-2(;#,2#256-2+#+#/2(),203)'-2(;#<'#
782#l(*+(#/2(8-*'0#80#5'/3+#6/2=2/20*2#6'/'#2(*'#)0*2/:203)D0##

C+(# 5+,2-+(# */',)3)+0'-2(# ,2# -'# '*203)D0# 2# )0*2/:203)D0# 3+0# 62/(+0'(# 5'<+/2(#
.'(',+(# 20# 80'# 3+03263)D0# */',)3)+0'-;# +386'3)+0'-;# ,2620,)20*2# 2# )0(*)*83)+0'-;#
2(*A0# ,'0,+# 6'(+# '# +*/'# 3+03263)D0# 5A(# 3+56/+52*),'# 3+0# -+(# 6/)03)6)+(# ,2-#
20:2G23)5)20*+# '3*):+# <# 320*/','# 20# -'# 62/(+0'# <# 20# -'# :'-+/'3)D0# ,2# (8(#
0232(),',2(%# O+(# /2=2/)5+(# '# 80'# 3+03263)D0# 5A(# '3*):';# 6+()*):';# 6/2:20*):'# <#
+/)20*','#'-#,2('//+--+;#-'#3+562*203)';#-'#('*)(='33)D0#<#/2'-)1'3)D0#62/(+0'-#,2#-'(#
62/(+0'(#',8-*'(#5'<+/2(%#
&'.2#'=)/5'/#782#-'#62/(+0'#5'<+/#0+#682,2#782,'/(2#20#80#2-2520*+#6'():+#,2#-'#
(+3)2,',;#()0+#782#,2.2#(2/#80#2-2520*+#,)0'5)1',+/#,2#-'#5)(5';#20/)78232,+/;#<#
20#,2=)0)*):';#)0*24/',+/;#3+0#-'#'6+/*'3)D0#,2#80'#2>62/)203)'#782#3+0*/).8<'#'#(8#
*/'0(=+/5'3)D0# T??hh;# B]]$XBBW%# C'# 52G+/'# ,2# -'# 3'-),',# ,2# :),'# ,2# 082(*/+(#
5'<+/2(#3%,%)%#2>)42#*'5.)l0#80#3+56/+5)(+#3+0#2(*'(#),2'(#<#6/)03)6)+(%#
#

Sba)"-i(6'5"&)2($)(&6%2'")
H0# 2(*2# 5'/3+# (2# ()*I'# 2(*'# )0:2(*)4'3)D0# 782# .A()3'520*2# 6/2*20,2# 3+0+32/# -'#
()*8'3)D0#'3*8'-#,2#-'(#62/(+0'(#5'<+/2(#3+0#,)(3'6'3),',#)0*2-23*8'-#20#-'#S24)D0#
,2#M8/3)'#<#,2# -+(#(2/:)3)+(#<#'33)+02(#2,83'*):'(#2>)(*20*2(#6'/'#2(*2#3+-23*):+X#
20*),',2(;# A5.)*+# ,2# '3*8'3)D0;# +=2/*'# <# 3'/'3*2/9(*)3'(# ,2# -'# 5)(5'%# H-# 2(*8,)+#
*/'*';# '()5)(5+;# ,2# ,2*23*'/# <# '0'-)1'/# -'(# 0232(),',2(# ,2# =+/5'3)D0# ,2# -+(#
6/+=2()+0'-2(#<#,2-#62/(+0'-#,2#'*203)D0#,)/23*'%#E'/'#2--+#0+(#6-'0*2'5+(#3+0+32/#
-'#+6)0)D0#,2#-+(#6/+=2()+0'-2(#/2(6+0('.-2(#,2#2(*'(#'3*8'3)+02(%#F2#*/'*'/+0;#6+/#
*'0*+;# -'(# 0232(),',2(# ,2# =+/5'3)D0# <# /238/(+(# 782# 2--+(# ,2*23*'.'0# 6'/'# 6+,2/#
/2'-)1'/#=8*8/'(#'3*8'3)+02(#=+/5'*):'(%#
?# 6'/*)/# ,2# 2(*+(# +.G2*):+(# <;# 80'# :21# '0'-)1','# -'# ()*8'3)D0# <# -'(# ,25'0,'(#
2>6/2(','(#6+/# -+(#6/+=2()+0'-2(;# 0+(#6-'0*2'5+(# 2-'.+/'/# 3+03-8()+02(#782#0+(#
62/5)*)2/'0# 6-'0*2'/# 80'# 6/+682(*'# ,2# )0*2/:203)D0# )0*24/',+/'# <# 2=)3'1;#
2(*'.-23)20,+# 3/)*2/)+(# 782# +/)20*20# 2-# ,)(2g+# 2# )56-2520*'3)D0# ,2# '33)+02(# <#
(2/:)3)+(# ,)/)4),+(# '# -'(# 6%3%,%)%# <# ,2# 6-'02(# ,2# =+/5'3)D0# 3+0*)08'# 6'/'# -+(#
6/+=2()+0'-2(%#

#

Xba)0(6"2"$".c,)2($)(&6%2'")
E'/'#-'#/2'-)1'3)D0#,2#2(*2#2(*8,)+#,2(3/)6*):+#(2#6/+32,)D#'#-'#),20*)=)3'3)D0#,2#-'#
6+.-'3)D0# <# 2-233)D0# ,2# -'# 582(*/'%# E'/'# 2--+# (2# /23+4)D# *+,'# -'# )0=+/5'3)D0#
,)(6+0).-2# ,2# -+(# 320*/+(;# )0(*)*83)+02(# +# 20*),',2(# ,2# -'# `2,2/'3)D0# ,2#
?(+3)'3)+02(#20#=':+/#,2#-'(#E2/(+0'(#3+0#a)(3'6'3),',#K0*2-23*8'-#,2#-'#S24)D0#,2#
M8/3)'# T`H?EFY# S24)D0# ,2#M8/3)'W# 782# /2'-)1'.'0# '33)+02(# ,)/)4),'(# '# 62/(+0'(#



 "^$#

5'<+/2(#3%,%)%#&+0#*+,+#2--+#(2#2-'.+/D#80#-)(*',+#<;#,',+#2-#0I52/+#,2#20*),',2(#<#
6/+=2()+0'-2(# 782# 3+56+09'0# -'# 6+.-'3)D0;# ,23),)5+(# )03-8)/# '# *+,+(# 2--+(# 20# -'#
582(*/'# 3+0# -+# 38'-# -'# 582(*/'# 20# 2(*2# 3'(+# =82# *+,'# -'# 6+.-'3)D0%# H0# *+*'-# (2#
'0'-)1'/+0#"#20*),',2(#,)(*/).8),'(#6+/#*+,+#2-#A5.)*+#*2//)*+/)'-#,2#-'#&+580),',#
?8*D0+5'#,2# -'#S24)D0#,2#M8/3)'# T_'.-'#$W# <#62/*2023)20*2(# '# -'# `2,2/'3)D0#,2#
?(+3)'3)+02(#20#=':+/#,2#-'(#E2/(+0'(#3+0#a)(3'6'3),',#K0*2-23*8'-#,2#-'#S24)D0#,2#
M8/3)'#T`H?EFY#S24)D0#,2#M8/3)'W%)
E'/'# ,23),)/# 78)l02(# (2/9'0# 2('(# 20*),',2(# <# -+(# 6/+=2()+0'-2(# 782# 0+(# 6+,9'0#
'6+/*'/#80'#:)()D0#4202/'-#'32/3'#,2# -'#()*8'3)D0#'3*8'-#,2# -'(#62/(+0'(#5'<+/2(#
3+0# ,)(3'6'3),',# )0*2-23*8'-# <# ,2# -+(# (2/:)3)+(# <# '33)+02(# 2,83'*):'(#
)56-2520*','(;# (2# 6/+68()2/+0# 80'# (2/)2# ,2# 3/)*2/)+(X# '(248/'/# -'# 6/2(203)'# ,2#
20*),',2(# 782# *8:)2(20# <# '*20,)2(20# '# 62/(+0'(# 5'<+/2(# ,2# f\# 'g+(# 3%,%)%o# <#
4'/'0*)1'/#-'#6/2(203)'#,2#20*),',2(#782#2(*8:)2(20#/2'-)1'0,+#'33)+02(#,)/)4),'(#'#
2(*2# 3+-23*):+# +# 782# 20# '-4I0#5+520*+# -+# @'.9'0#@23@+# '80782#@8.)2/'# (),+#,2#
5'02/'#680*8'-%#

H0#38'0*+#'#-+(#)0(*/8520*+(#,2#/23+4),'#,2#,'*+(#6'/'#2-#2(*8,)+#(2#8*)-)1'/+0#2-#
382(*)+0'/)+# <# -'# 20*/2:)(*'%# H-# 382(*)+0'/)+# (2# 2-'.+/D# 2(623)'-520*2# 6'/'# 2(*'#
+3'()D0#<#20#l-#(2#6-'0*2'/+0#382(*)+02(#'32/3'#,2#-+(#,'*+(#),20*)=)3'*):+(#,2#-'(#
20*),',2(;# ,2# -+(# 6/+=2()+0'-2(# T2,',;# 4l02/+;# 682(*+# <# =803)+02(# 782#
,2(2562g'.'0#20#-'#20*),',;#'g+(#,2#2>62/)203)'Wo#+*/+#.-+782#,2#)0=+/5'3)D0#20#
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-'# ),2'# ,2# 782# 80'# 52G+/# 3+56/20()D0# ,2-# 20*+/0+# /2,80,'# 20# 80# 5'<+/#
'6/+:23@'5)20*+#,2# -'(#+=2/*'(#,2#+3)+#782#+=/232# -'# (+3)2,',o# 3+0*/).8<20,+#'-#
6/+32(+# ,2# ','6*'3)D0# 3+0*)08'# ,2-# ',8-*+# '# -+(# 3'5.)+(# '32-2/',+(# 782#
3'/'3*2/)1'0#082(*/'#l6+3'#<#20#,2=)0)*):';#./)0,'0,+#-'#+6+/*80),',#,2#3+56'/*)/#
3+0+3)5)20*+(#<#2>62/)203)'(#20#-'#)0*2/'33)D0#,2#,)(*)0*+(#4/86+(#,2#*/'.'G+#'#=)0#
,2#+.*202/#082:'(# :):203)'(#782# /2=82/320# -'#8*)-),',#,2# 3','#6'/*)3)6'0*2# 20# -'#
(+3)2,',#<#-'#6/+6)'#/2*/+'-)520*'3)D0#,2-#()(*25'#2,83'*):+#'#*/':l(#,2#62/(+0'(#
<'#=+/5','(#<#2>62/*'(%#
#

#
$H-# ?8-'# F20)+/# ,2# -'# n0):2/(),',# ,2#M8/3)'# 2(#5)25./+# ,2# -'# ?(+3)'3)D0# H(*'*'-# ,2# E/+4/'5'(#
n0):2/()*'/)+(#6'/'#M'<+/2(# T?HEnMW;#80#3+-23*):+#782#(2#3+0(*)*8<2#3+5+#'(+3)'3)D0#,2# )0*2/l(#
80):2/()*'/)+#<#*)202#3+5+#=)0#2(203)'-#2(*/83*8/'/#<#=+520*'/#-+(#6/+4/'5'(#2,83'*):+(#,2#3'/A3*2/#
80):2/()*'/)+#3+0*/).8<20,+#'-#,2('//+--+# =+/5'*):+#<#38-*8/'-#,2-#3+-23*):+#,2#62/(+0'(#5'<+/2(%#
E'/'#'56-)'/#)0=+/5'3)D0#,2#2(*2#3+-23*):+;#:2/#2-#()48)20*2#20-'32X#@**6Xqqppp%'2685'<+/2(%+/4q##
BE'/'# '56-)'/# )0=+/5'3)D0# ,2# -+(# 3+0*20),+(# ,2# -'# /280)D0# ,2# -'# (233)D0# ,2# &+580)3'3)D0# ,2# -'#
&+5)()D0# H8/+62'# 32-2./','# 2-# B!# ,2# +3*8./2# ,2# B]]"# 20# J/8(2-'(;# :2/# 2-# ()48)20*2# 20-'32# X#
@**6Xqq28/Y-2>%28/+6'%28qC2>n/)F2/:q()*2q20q3+5qB]]"q3+5B]]"s]"$f20]$%6,=# â=23@'# ,2#
3+0(8-*'X#!]#,2#G80)+#,2#B]$]ä#
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#

H-#?8-'#F20)+/#,2#-'#n0):2/(),',#,2#M8/3)'#3820*'#3+0#,+(#(2,2(;#80'#20#-'#3'6)*'-#
,2#-'#S24)D0#<#+*/'#20#C+/3'%#C'#(2,2#,2#M8/3)'#3+5)201'#(8#'3*):),',#'3',l5)3'#
20#2-#38/(+#$UU^qUV#<#,2(,2#20*+032(#@'0#6'(',+#6+/#(8(#'8-'(#'-/2,2,+/#,2#5)-#
'-850+(#5)20*/'(#782#20#2-#580)3)6)+#,2#C+/3'#2(*2#6/+4/'5'#(2#)0)3)'#20#2-#38/(+#
B]]Bq]!#<#(+0#,+(3)20*+(#3)03820*'# -+(#'-850+(#782#@'0#6+,),+#.202=)3)'/(2#,2#
2(*2#+=2/*'#2,83'*):'%#

?3*8'-520*2;# 2-# E/+4/'5'# ,2# H(*8,)+(# F20)+/# (2# 2(*/83*8/'# 20# 38'*/+# 38/(+(#
'3',l5)3+(#20#'5.'(#(2,2(#<;#6'/'#-'#+.*203)D0#,2-#*9*8-+;#2-#'-850',+#,2.2#38/('/#
80'#*+*'-),',#,2#3)20#3/l,)*+(#H&_F#T0+:20*'#<#(2)(#6/+:20)20*2(#,2#'()40'*8/'(#<#
+*/+(# 38'*/+# ,2# '3*):),',2(# 3+56-2520*'/)'(W%# C'(# '()40'*8/'(# <# -'(# '3*):),',2(#
3+56-2520*'/)'(#682,20#/2'-)1'/(2#52,)'0*2#-'#+63)D0#,2#'()(*203)'#+#2:'-8'3)D0#
'80782#20#'5.+(#3'(+(#(2#/278)2/2#'()(*)/#'-#V]r#,2#-'(#@+/'(#6/2(203)'-2(#,2#-'#
'()40'*8/'# +# '3*):),',# 3+56-2520*'/)'%# H0# 2(*2# (20*),+;# -'# +.*203)D0# ,2-# *9*8-+#
52,)'0*2# -'# +63)D0# ,2# 2:'-8'3)D0# 3+0--2:'# -'# 3+0:'-),'3)D0# ,2-# '332(+# '# -'#
n0):2/(),',# ,2# M8/3)'# ,2# 5'<+/2(# ,2# 38'/20*'# <# 3)03+# 'g+(# 3+0# -'# 3'-)=)3'3)D0#
+.*20),'#3+5+#52,)'#,2#-'#0+*'(#,2#*+,'(#-'(#'()40'*8/'(%#

?-480'(#,2#-'(#5'*2/)'(#782#(2#+=2/*'0#'#-+(#'-850+(#20#2-#E/+4/'5'#,2#H(*8,)+(#
F20)+/# (2# *)*8-'0X# vZ)(*+/)'# ,2# -'# ?/78)*23*8/'# '# */':l(# ,2# (8(# 5A(# )56+/*'0*2(#
62/)+,+(w;# vC'#H3+-+49'#'0*2#2-#F)4-+#||Kw;# vK0)3)'3)D0#'# -'#2>6/2()D0#6-A(*)3'w;# vC'#
*/'<23*+/)'# @85'0'X# 2*'6'(# 2:+-8*):'(# <# ,2('//+--+# 6()3+(+3)'-w;# vE/+.-25'(#
=80,'520*'-2(#,2#-'#`)-+(+=9'w;#vZ)(*+/)'%#H>6-)3'3)+02(#,2-#6'(',+#<#3+56/20()D0#
,2-#6/2(20*2w;#vC)*2/'*8/'#3+0*256+/A02'w#+#vS2*+(#,2#-'#n0)D0#H8/+62'w%#

#H0#38'0*+#'-#6/+=2(+/',+#782#6'/*)3)6'#20#-'#,+3203)'#,2#-+(#*/2(#6/)52/+(#38/(+(;#
(8#0I52/+#(862/'#-+(#,+(3)20*+(#,+320*2(#20#3','#80'#,2#-'(#(2,2(%#H0#2-#MD,8-+#
`+/5'*):+#&+56-2520*'/)+;#0+5./2#,2-#I-*)5+#38/(+;#)56'/*20#,+3203)'#32/3'#,2#
3)03820*'#6/+=2(+/2(#,2#-'#n0):2/(),',#,2#M8/3)'%#H(#6/23)('520*2#'789#,+0,2#(2#
205'/3'# -'# 6'/*)3)6'3)D0# ,2# -+(# ,+320*2(# ,2# -'# ='38-*',# ,2# &+580)3'3)D0# <#
a+38520*'3)D0#,2#-'#n0):2/(),',#,2#M8/3)'#782#(2#2>6-)3'#20#2-#2694/'=2#()48)20*2%##
#

Sba) ($) 3*"+(&"*) %#'5(*&'6,*'") ,#6() ($) *(6") 2() $,) +"*0,!'1#) 2()
3(*&"#,&)0,4"*(&b)$,),3"*6,!'1#)2()$"&)2"!(#6(&)2()$,)+,!%$6,2)
2() !"0%#'!,!'1#) 4) 2"!%0(#6,!'1#) ,$) ,%$,) &(#'"*) 2() $,)
%#'5(*&'2,2)2()0%*!',)
C+(#52,)+(#,2#3+580)3'3)D0#(+0#80'#,2#-'(#6/)03)6'-2(#@2//'5)20*'(#782#*)202#2-#
@+5./2# 6'/'# )0=+/5'/(2%# h):)5+(# 20# -'# F+3)2,',# ,2# -'# K0=+/5'3)D0# <# 6+,25+(#
'=)/5'/# 782# 2-# @+5./2# 2(*A# )052/(+# 20# 80# 580,+# )0*20('520*2# 52,)'*)1',+%#
H>6-+/'/#-+(#52,)+(;#20*20,2/-+(;#2(#20*20,2/#2(2#580,+;#<#'#0+(+*/+(#20#l-%#vC+(#
52,)+(# 2(*A0# '@+/'# 20# 2-# 320*/+# ,2# -'# 2>62/)203)';# 20# 2-# 3+/'1D0# ,2# 082(*/'#
3'6'3),',# +# )03'6'3),',# 6'/'# 203+0*/'/-2# 80# (20*),+# '-#580,+# 20# 782# :):)5+(w#
TF)-:2/(*+02;#B]]fW%##

H0# -'# -902'# ,2-# 6/+=2(+/# ,2# -'# C+0,+0# F3@++-# +=# H3+0+5)3(# '0,#E+-)*)3'-# F3)2032;#
S+42/# F)-:2/(*+02;# 80# 4/86+# ,2# 6/+=2(+/2(# ,2-# ,26'/*'520*+# ,2# K0=+/5'3)D0# <#
a+38520*'3)D0# ,2# -'# ='38-*',# ,2# &+580)3'3)D0# <# a+38520*'3)D0# ,2# -'#
n0):2/(),',# ,2# M8/3)';# 620('5+(# 782# @+<# ,9'# -+(# 52,)+(# ,2# 3+580)3'3)D0#
3+0(*)*8<20# 80'# ,)520()D0# )02-8,).-2# ,2# -'# 2>62/)203)'# @85'0'# <# 3+5+# *'-# 2(#
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6/23)(+# 2>6-)3'/# '# -'# (+3)2,',# (8# 0'*8/'-21'# <# ,)0A5)3'(# 2(203)'-2(%# # O82(*/'#
6'/*)3)6'3)D0# 20# 2-# E/+4/'5'# ,2# H(*8,)+(# F20)+/# 3+0# -'# )56'/*)3)D0# ,2# ,+(#
'()40'*8/'(# /2-'3)+0','(# 3+0# 2-# 8(+# ,2# -'# )0=+/5'3)D0# <# 2-# 3+0+3)5)20*+# ,2# -+(#
52,)+(# d# 3+03/2*'520*2# -'(# *)*8-','(X# v?332(+# <# 8(+# ,2# -'# )0=+/5'3)D0# 20# -'#
(+3)2,',# '3*8'-w# <# vC'# /2'-),',# ,2# -+(# 52,)+(# ,2# 3+580)3'3)D0w# d# ,2.2# (2/#
20*20,),'#20#2-#5'/3+#,2#,)3@'#3+0(),2/'3)D0%#
&++/,)0','#6+/#-'#6/+=2(+/'#h):)0'#?(20()#?/*)4';#-'#'()40'*8/'#*)*8-','#v?332(+#<#
8(+# ,2# -'# )0=+/5'3)D0# 20# -'# (+3)2,',# '3*8'-w# 6/2*20,2# @'32/# /2=-2>)+0'/# '# -+(#
'-850+(# (+./2# -'(# 0232(),',2(# <# 6/+.-25'(# ,2# '332(+# '# -'# )0=+/5'3)D0# 20# -'#
(+3)2,',#'3*8'-#<#20(2g'/-2(#-'(#=820*2(;#)0(*)*83)+02(#<#(2/:)3)+(#,)(6+0).-2(#6'/'#
+.*202/# )0=+/5'3)D0# 20# 2-# A5.)*+# 80):2/()*'/)+# <# 38-*8/'-# ,2# -'# S24)D0%# H0# 2(*'#
5'*2/)'#(2#@'32#2(623)'-#@)03'6)l#20#2-#2(*8,)+#,2#K0*2/02*#3+5+#52,)+#,2#'332(+#'#
.).-)+*23'(;# '/3@):+(;# .'(2(# ,2# ,'*+(# <# 320*/+(# ,2# ,+38520*'3)D0# ,2# *+,+(# -+(#
*25'(#<#20#2-#2(*8,)+#,2#-+(#52,)+(#,2#3+580)3'3)D0#(+3)'-%#C'(#3+562*203)'(#782#
(2#62/()4820#*/'0(5)*)/#'#-+(#'-850+(#3+0#2(*'#'()40'*8/'#(+0#-'(#()48)20*2(X##

- _202/# 3'6'3),',# ,2# ,)(*)048)/# <# /23+0+32/# -'(# 0232(),',2(# <# 6/+.-25'(# ,2#
'332(+#'#-'#)0=+/5'3)D0#20#-'#(+3)2,',#'3*8'-%#

- ?,78)/)/#-'(#@'.)-),',2(#6'/'#3+0+32/#2-#+/)420#<#-'#@)(*+/)'#,2#-+(#,+38520*+(#
<#,2#-'(#)0(*)*83)+02(#,+38520*'-2(%#
- &+0+32/# <# ,)(*)048)/# -'(# *l30)3'(# ,2# 3+0(2/:'3)D0# 782# @'0# 62/5)*),+# 782# -'#
)0=+/5'3)D0#,2#*+,+(#-+(#*)256+(#@'<'#--24',+#'#-'#'3*8'-),',%#
- &+0+32/# -'(# =820*2(;# )0(*)*83)+02(# <# (2/:)3)+(# ,)(6+0).-2(# 6'/'# +.*202/#
)0=+/5'3)D0#20#2-#A5.)*+#80):2/()*'/)+#<#38-*8/'-#,2#-'#S24)D0%#

- &+0+32/# <# '0'-)1'/# -+(# 52,)+(# ,2# 3+580)3'3)D0# (+3)'-# 3+5+# 6/+,83*+/2(# ,2#
)0=+/5'3)D0#<#+6)0)D0#6I.-)3'%#

- ?6/20,2/# <# 6/'3*)3'/# @'.)-),',2(# <# 2(*/'*24)'(# 6'/'# )0=+/5'/(2# 52G+/# 20#
,)(*)0*+(# (23*+/2(# ,2# -'# 38-*8/'# <# 2-# 3+0+3)5)20*+# <# -'(# *l30)3'(# 6'/'# /2'-)1'/#
*/'.'G+(#,2#)0:2(*)4'3)D0%#

E+/# (8# 6'/*2;# 3+0# -'# '()40'*8/'# *)*8-','# vC'# /2'-),',# ,2# -+(# 52,)+(# ,2#
3+580)3'3)D0w;# 3++/,)0','# 6+/# 2-# 6/+=2(+/# L')52# ?-+0(+# S8)1;# (2# 6/2*20,2#
)0*/+,83)/# '-# '-850',+# 20# 2-# 3+0+3)5)20*+# ,2# -+(# '3*8'-2(# 52,)+(# ,2#
3+580)3'3)D0;#)03),)20,+#20#2-#6'0+/'5'#52,)A*)3+#20#H(6'g';#-'#=803)D0#(+3)'-#,2#
-+(#52,)+(#,2#3+580)3'3)D0;#2-#'0A-)()(#3/9*)3+#,2# -+(#3+0*20),+(#<# -'(#2(*/'*24)'(#
)0=+/5'*):'(;# -'# 68.-)3),',# <# -+(# ,)=2/20*2(# 4l02/+(# 62/)+,9(*)3+(%# C'# '()40'*8/'#
*)202#3+5+#=)0'-),',#-'#3+0(2383)D0#,2#-'(#()48)20*2(#3+562*203)'(X#

- ?,78)/)/#80#3+0+3)5)20*+#4202/'-#,2#-'#0'*8/'-21'#<#,)0A5)3'#,2#-+(#52,)+(#,2#
3+580)3'3)D0#20#-'#(+3)2,',#3+0*256+/A02';#,2#(8(#6/+,83*+(;#4l02/+(#<#=+/5'*+(#
'(9#3+5+#,2#(8(#6I.-)3+(#<#3+0*2>*+(#,2#/23263)D0%##

- K03+/6+/'/#80#3+0+3)5)20*+#.A()3+#<#,2#3'6'3),',#,2#/2=-2>)D0#3/9*)3'#(+./2#-'#
()40)=)3'3)D0# (+3)'-# <# 38-*8/'-# ,2# -'# 6/+,833)D0# <# 2-# 3+0(85+# 52,)A*)3+;# ,2# (8(#
,)520()+02(#6/+=2()+0'-2(;#23+0D5)3'(#<#,2+0*+-D4)3'(%#

?5.'(# '()40'*8/'(# (+0# +6*'*):'(# <# -'# 52*+,+-+49'# ,+320*2# (248),'# 6+/# -+(#
6/+=2(+/2(#782#-'(#)56'/*20#)03-8<2#6/2(20*'3)+02(#+/'-2(#3+0#'6+<+#,2#5'*2/)'-2(#
'8,)+:)(8'-2(#2#)0=+/5A*)3+(;#-'#,)(38()D0#20#2-#'8-'#,2#3'(+(#,2#2(*8,)+#<#2-#,2.'*2#
'0'-9*)3+#,2#'(623*+(#3+03/2*+(#,2#-'(#/2(623*):'(#5'*2/)'(%#?,25A(;# -+(#,+320*2(#
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,2# '5.'(# 5'*2/)'(# 62/()4820# 5+*):'/# '# -'(# 62/(+0'(# 5'<+/2(# 0+# (D-+# 20# 2-#
3+0+3)5)20*+# <# 8(+# ,2# -+(# 52,)+(# ,2# 3+580)3'3)D0# ()0+# *'5.)l0# 20# -'#
3+56/20()D0# <# 2-# 5'02G+# ,2# -'(# 082:'(# *230+-+49'(# 682(# '# 62('/# ,2# 782# -'#
)0=+/5A*)3'# 2(# 20# 583@+(# 3'(+(# 80'# '()40'*8/'# 620,)20*2# 6'/'# -'(# 62/(+0'(#
5'<+/2(;# (2# '-1'# 3+5+# 80'# :A-),'# @2//'5)20*'# 782# *'5.)l0# 682,2# (2/:)/# v6'/'#
/2(+-:2/# 6/+.-25'(;# 52G+/'/# 20# 2-# */'.'G+;# 3+0(*)*8)/# 80'# 2>32-20*2# =820*2# ,2#
)0=+/5'3)D0# <# 20*/2*20)5)20*+;# 80# 082:+# 5+,+# ,2# 3+580)3'/(2# <# :2/# -'# :),'w#
TE':+0;#B]]]W#
#

Xba)!"#!$%&'"#(&)
&+0#=/238203)'#(2#6)20('#782#2-#6/+=2(+/#80):2/()*'/)+#3+0('4/'#(8#:),'#'3',l5)3'#
'# -'# ,+3203)';# -'# )0:2(*)4'3)D0# <# -'# 42(*)D0# 62/+# 6+3'(# :232(# (2# /2=-2>)+0'# '#
6/+6D()*+# ,2# -+(# A5.)*+(# 20# -+(# 782# 2-# ,+320*2# ,2('//+--'# *'-2(# '3*):),',2(%# H0#
082(*/+(# ,9'(# 2(# 80'# 2:),203)'# 782# -'# (+3)2,',# '3*8'-# @'# 682(*+# ,2# /2-)2:2# -'#
)56+/*'03)'#,2# -'#',78)()3)D0#,2#80#'6/20,)1'G2#3+0*)08',+#'# -+# -'/4+#,2# -'#:),'%#
E2/+#6'/'# -'# 3+0(2383)D0#,2#,)3@+#'6/20,)1'G2# (2#@'32#0232('/)'# -'#2>)(*203)'#,2#
6/+4/'5'(#=+/5'*):+(#3'6'32(#,2#5'*2/)'-)1'/#2(*'(#+6+/*80),',2(#<;#+.:)'520*2;#
,+320*2(#(20().-2(#'#2(*'#/2'-),',#3+0#4'0'(#,2#'=/+0*'/#082:+(#/2*+(%#n0#2G256-+#
,2# -+# 6/)52/+# 2(# 2-# E/+4/'5'# ,2# H(*8,)+(# F20)+/# ,2# -'# n0):2/(),',# ,2#M8/3)'# <#
6'/',)45'# ,2# -+# (2480,+;# 2-# 3+0G80*+# ,2# 6/+=2(+/2(# ,2-# ,26'/*'520*+# ,2#
K0=+/5'3)D0#<#a+38520*'3)D0#,2#-'#='38-*',#,2#&+580)3'3)D0#<#a+38520*'3)D0#,2#
,)3@'# )0(*)*83)D0# 80):2/()*'/)'# 782# :)2020# )56'/*)20,+# -'(# '()40'*8/'(# v?332(+# <#
8(+# ,2# -'# )0=+/5'3)D0# 20# -'# (+3)2,',# '3*8'-w# <# vC'# /2'-),',# ,2# -+(# 52,)+(# ,2#
3+580)3'3)D0w#20#2-#?8-'#F20)+/#,2#-'#n0):2/(),',#,2#M8/3)'%##
)
-'-$'".*,+c,)
&NMKFK{O# HnSNEH?# TB]]"W%# ?,8-*# -2'/0)04X# K*# )(# 02:2/# *++# -'*2# *+# -2'/0%#
&+580)3'3)D0#,2#-'#/280)D0#,2#-'#&+5)()D0#H8/+62'#32-2./','#2-#B!#,2#+3*8./2#,2#
B]]"%# J/8(2-'(%# S23862/',+# 2-# !]# ,2# G80)+# ,2# B]$]%# F)*)+# p2.# ,2# -'# &+5)()D0#
H8/+62'X# @**6Xqq28/Y
-2>%28/+6'%28qC2>n/)F2/:q()*2q20q3+5qB]]"q3+5B]]"s]"$f20]$%6,=##

R?S&x?#?S?OHa?;#O%#TB]]^W%#C'#2,83'3)D0#3+0#62/(+0'(#5'<+/2(#20#80'#(+3)2,',#
782#20:2G232;#Z+/)1+0*2(#H,83'3)+0'-2(;#:+-%#$B;#0[#B;#\$Y"B%#

E?hNO# `%# TB]]]W%# H,83'3)D0# ,2# ',8-*+(# <# ,2# 62/(+0'(# 5'<+/2(# 3+0# 082:'(#
*230+-+49'(%# H0# M?S&ZHO?# H%# Q# ?C&?CaH# &%# T3++/,(%W# C'# 62/(623*):'# ,2# -'#
2,83'3)D0#20#2-# ()4-+#782#256)21'%#?3*'(#,2-# K|#&+04/2(+# KO`?a#B]]]# K0='03)'#<#
?,+-2(3203)'##Tf^]Yf^\W;##:+-#K%#&A,)1X#F2/:)3)+#,2#E8.-)3'3)+02(#,2#-'#n0):2/(),',#
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