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*+,)-!*./'(+,)/'()0")*+)012(+('3")10)+ 4$'(+)*+/'"+5)
/0"10"('+,)6)07-0$'0"('+,'

'
'
'

 89:8)/;9;<8)*=>?)
2@AB;9<AC8C)DA9E=8F)C;)G=AFH;<I2@AB;9<AC8C)(8EJFAK8)+9>;@EA@8)

)
'
'
$0,2 0")

)
67'&8%9:)7;'08!$!*%&')*'0&*;8&<&'=!*!8&7'>!'7&$'0;79%#:&$'>!'#*%!=8&:#?*'>!'7&$'@!:*;7;=9&$'>!'
7&' A*B;8<&:#?*' C' 7&'D;<)*#:&:#?*' E@ADF' !*' 7;$' $#$%!<&$' !>):&%#";$' >!'G<H8#:&' I&%#*&1'G'
0!$&8'>!' !$%&8'08!$!*%!$' !*' ' 7&$' &=!*>&$'0JK7#:&$'>!'G<H8#:&'I&%#*&+' 7&$'@AD'*;'<;>#B#:&*'
L0!8'$!”'7&$'08M:%#:&$'!>):&%#"&$1'6$%)>#;$'08;"!*#!*%!$'>!'D6NGI'C'O6A+'#*>#:&*'9*>#:!$'>!'
0;K8!P&' !' #*>#=!*:#&' !*' 7&'  !=#?*' >!7' ' QQR+' C' ,.R' 8!$0!:%#"&<!*%!1' 67' 0&*;8&<&' >!' 7&'
0;K8!P&'!*'7&' !=#?*'!$'>#$0&81'I&$'>!$#=)&7>&>!$'$!'%8&>):!*'&7'M<K#%;'!>):&%#";1'S*',-R'
>!'&*&7B&K!%#$<;'!*'7&'8!=#?*+'8!08!$!*%&'&08;T#<&>&<!*%!'QU'<#77;*!$'>!'0!8$;*&$1'(8!*%!'&'
!$%!' 0&*;8&<&+' 7;$' 08#*:#0&7!$' >!$&B9;$' 0&8&'G<H8#:&'I&%#*&' $;*' )*#"!8$&7#P&8' 7&' !>):&:#?*'
KM$#:&' C'<!>#&+' #*:;80;8&8' 7;$' $!:%;8!$' $;:#&7!$'!T:7)#>;$+'<!V;8&8' 7&':&7#>&>'C'<&$#B#:&8' 7&'
!*$!W&*P&'$)0!8#;8'C'&B8;*%&8' 7&'>!$!8:#?*'C'8!0#%!*:#&1'I&$'@AD'*;'$;*' 7&'0&*&:!&'0&8&' 7;$'
08;K7!<&$' !>):&%#";$' $#*;' )*&' "!*%&*&' >!' ;0;8%)*#>&>' 0&8&' #**;"&8' !*' 7&' ' =!$%#?*' >!7'
:;*;:#<#!*%;+'!*' 7&$'!$%8&%!=#&$'>!'!*$!W&*P&+'!*' 7&$':;*B#=)8&:#;*!$' #*$%#%):#;*&7!$+' !*' 7;$'
8;7!$'>!'7;$'08;B!$;8!$'C'7;$'&7)<*;$1'I;$'0&9$!$'>!'7&'8!=#?*'X&*'%;<&>;'>!K#>&':)!*%&'>!'7&'
#<0;8%&*:#&' >!' #*%!=8&8' 7&$' @AD' !*' $)$' 08;C!:%;$' !>):&%#";$' :;<;' )*&' B;8<&' >!' 7;=8&8'
08;C!:%;$' >!<;:8M%#:;$' >!' ' #*:7)$#?*' C' V)$%#:#&1' 6$' &$9' Y)!' $!' >!$&88;77&*' #*#:#&%#"&$' >!'
#*%!=8&:#?*'@AD'Y)!'$!'!*:)!*%8&*'!*'>#B!8!*%!$'!%&0&$'C'<;>&7#>&>!$1'67'&8%9:)7;'!T0;*!')*&'
$!8#!'>!''#*#:#&%#"&$'@AD'0&8&>#=<M%#:&$1'S*&'>!'7&$'08#*:#0&7!$':;*:7)$#;*!$'!$'Y)!'*#*=)*&'
>!' 7&$' #*#:#&%#"&$' $!' !*:)!*%8&' !*' 7&' !%&0&' <M$' &"&*P&>&' >!' >!$&88;77;/' $#*' !<K&8=;+' !7'
!$:!*&8#;'!$'&7!*%&>;8'C&'Y)!'!*'%;>;$'7;$'0&9$!$'>!'G<H8#:&'I&%#*&'$!'!$%M*'77!"&*>;'&':&K;'
!T0!8#!*:#&$'Y)!'&0)*%&*'&'7&''#*:7)$#?*'C'7&'#=)&7>&>1'
'
-8F8L98<)KF8B;Z'N;79%#:&'6>):&%#"&+'@!:*;7;=9&$'>!'7&'#*B;8<&:#?*'C':;<)*#:&:#?*+'G<H8#:&'
I&%#*&+'A**;"&:#?*'!>):&%#"&+'[8!:X&'>#=#%&71'
'

'
+M,/$+(/)

'
@X!'B;77;\#*='&8%#:7!'08!$!*%$'&*';"!8"#!\';B'A*B;8<&%#;*'&*>'D;<<)*#:&%#;*'@!:X*;7;=#!$'
EAD@F' #*%!=8&%#;*'0;7#:#!$' #*'I&%#*'G<!8#:&*'!>):&%#;*'$C$%!<$1'G7%X;)=X' #%'X&$'K!:;<!'&*'
#$$)!'#*'I&%#*'G<!8#:&*'0)K7#:'&=!*>&$+'AD@'#*'#%$!7B'>;!$'*;%':X&*=!'!>):&%#;*'08&:%#:!$1'G'
8!$!&8:X' $%!<<#*=' B8;<' 6DIGD' &*>' O6A' $X;\$' %X&%' 0;"!8%C' &*>' #*>#=!*:!' 8&%!$' #*' %X!'
8!=#;*'&8!'QQR'&*>',.R'8!$0!:%#"!7C1'N;"!8%C'$:!*&8#;$'\#%X#*'%X!'8!=#;*'>#BB!8'&::;8>#*='%;'
%X!' :;)*%8C1' A*!Y)&7#%#!$' 0&$$' ;*' %;' %X!' !>):&%#;*' B#!7>1'G',-R' #77#%!8&:C' 8&%!' #*' %X!' 8!=#;*'
8!08!$!*%$' &008;T#<&%!7C' QU' <#77#;*' 0!;07!1' (&:#*=' %X#$' 08;$0!:%+' I&%#*' G<!8#:&]$' <&#*'
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:X&77!*=!$' &8!' )*#"!8$&7#P#*=' K&$#:' &*>' $!:;*>&8C' !>):&%#;*+' #*%!=8&%#*=' !T:7)>!>' $;:#&7'
$!:%;8$+' #<08;"#*='Y)&7#%C'&*>'$%&*>&8>#P#*='X#=X!8'!>):&%#;*'&*>'>!&7#*='\#%X'>8;0;)%'&*>'
8!0!%#%#;*'08;K7!<$1'AD@'<)$%'*;%'K!'8!=&8>!>'&$'%X!'0&*&:!&'%X&%'$;7"!$'%X!'08;K7!<$+'K)%'&$'
&' \#*>;\' ;B' ;00;8%)*#%C' %;' #**;"&%!' ^*;\7!>=!' <&*&=!<!*%+' %!&:X#*=' $%8&%!=#!$+'
#*$%#%)%#;*&7' ;8=&*#P&%#;*+' 8;7!' ;B' %!&:X!8$' &*>' $%)>!*%$1' @X!' :;)*%8#!$' ;B' %X!' 8!=#;*' X&"!'
%&^!*'>)!'*;%#:!';B'%X!'#<0;8%&*:!'%;'#*%!=8&%!'AD@'#*'%X!#8'!>):&%#;*'08;V!:%$'&$'&'<!&*$'%;'
&%%&#*' >!<;:8&%#:' #*:7)$#;*' &*>' V)$%#:!' 08;V!:%$1' @X)$+' "&8#;)$' %C0!$' ;B' AD@' #*%!=8&%#;*'
#*#%#&%#"!$'X&"!'K!!*' >!"!7;0#*=' #*' %X!#8' !>):&%#;*' $C$%!<$' %X&%' &8!' &%' >#BB!8!*%' $%&=!$1'@X!'
&8%#:7!'>!$:8#K!$'&'$!8#!$';B'AD@'0&8&>#=<&%#:'#*#%#&%#"!$1'O*!';B'%X!'<&#*':;*:7)$#;*$'&88#"!>'
&%' #$' %X&%' *;*!' ;B' %X!$!' #*#%#&%#"!$' >!%!:%!>' &8!' #*' %X!' <;$%' &>"&*:!>' >!"!7;0#*=' $%&=!/'
X;\!"!8+' #%' #$' &*' !*:;)8&=#*=' $:!*&8#;' $#*:!' &77' I&%#*'G<!8#:&*' :;)*%8#!$' &8!' :&88C#*=' ;)%'
!T0!8#!*:!$'&#<!>'&%'#*:7)$#;*'&*>'!Y)&7#%C1'
'
N;OP?9C<Q'6>):&%#;*'N;7#:C+'A*B;8<&%#;*'&*>'D;<<)*#:&%#;*'@!:X*;7;=#!$+'I&%#*'G<!8#:&+'
6>):&%#;*'A**;"&%#;*+'_#=#%&7'`&01'
'
)
)

R5S)'"/$!12(('3")RT)
)
R5R5 0*)(!"/07/!)10)+ 4$'(+)*+/'"+)6)*!,)"20D!,)10,+&.!,)
+)*!,)G20),0)0"&$0"/+)U)V)

'
6*' !7' <&8:;' >!' )*' !$:!*&8#;' >!' >!$#=)&7>&>' C' X!%!8;=!*!#>&>+' G<H8#:&' I&%#*&' $!'

!*B8!*%&'&'7&':!8%!P&'>!'Y)!+'&'0!$&8'Y)!'7&$'@!:*;7;=9&$'>!'7&' A*B;8<&:#?*'C'D;<)*#:&:#?*'
E@ADF'77!=&8;*'0&8&'Y)!>&8$!+'*;'X&C'!"#>!*:#&'!<098#:&'>!'Y)!'$)'#*%!=8&:#?*'!*'7&$'!$:)!7&$'
08;<)!"&'L0!8'$!”''<!V;8!$'7;=8;$'>!'&08!*>#P&V!$1'

'
I&$' 08!>#::#;*!$' #*#:#&7!$' $;K8!' !7' 0;%!*:#&7' %8&*$B;8<&>;8' >!' 7&$' @AD+' ' %!*>9&' &'

08!$!*%&87&$' :;<;' )*' !7!<!*%;' #*%89*$!:&<!*%!' >!<;:8&%#P&>;8+' Y)!' #=)&7&89&' 7&$'
;0;8%)*#>&>!$'C'!7!"&89&'7&':&7#>&>'C'!7'*#"!7'>!'7&'!>):&:#?*'>!''<&*!8&'&)%;<M%#:&1'a;C'$!'
>!K!'&$)<#8'Y)!'*;'X&K8M'%8&*$B;8<&:#?*'>!'7&':)7%)8&'!$:;7&8+'$#'7&'#*%!=8&:#?*'>!'7&$'@AD'$!'
8!&7#P&'$#*'')*&'<#8&>&'0!>&=?=#:&'#**;"&>;8&'C'$#'*;'!T#$%!'&:;<0&W&<#!*%;'0;8'0&8%!'>!'7&$'
&><#*#$%8&:#;*!$'!>):&%#"&$'E[):^#*=X&<+'.--5F1'

'
_!$>!' !$%&' 0!8$0!:%#"&+' 7!V;$' >!' :;*$#>!8&8' 7&$' %!:*;7;=9&$' :;<;' 7&' 0&*&:!&' Y)!'

8!$)!7"!'%;>;$'7;$''08;K7!<&$'>!'7&'!>):&:#?*+'!$'0;$#K7!'':;*:!K#87&$':;<;')*&'L"!*%&*&'>!'
;0;8%)*#>&d”' 0&8&' #**;"&8' ' !*' &$0!:%;$' ;8=&*#P&%#";$+' >!' =!$%#?*+' 07&*#B#:&:#?*+' :)889:)7;+'
=!$%#?*'>!7':;*;:#<#!*%;'C'!*$!W&*P&1'I&'<!%MB;8&'X&:!'8!B!8!*:#&'&'7&'>#$0;$#:#?*'&'&K8#8';'
:!88&8' )*' #*%!8$%#:#;' Y)!+' 0;8' $)$' <#$<&$' :&8&:%!89$%#:&$+' *;' !$' 0!8<&*!*%!1' N;8' 7;' %&*%;'
>!K!<;$'!$%&8'&%!*%;$'$#'>!$!&<;$':&0#%&7#P&87;':;<;';0;8%)*#>&>'0&8&'!7':&<K#;1''

'

                                                           
1
 Agradezco la colaboración de Agustina Osorio en la sistematización de información y la de Melina Masnatta 

en la lectura crítica del artículo. 
2
 En varios apartados se retoman estudios e investigaciones que se han llevado a cabo desde el año 2003 en el 

Instituto Internacional de Planeamiento de la Educación (IIPE UNESCO), sede Regional Buenos Aires.  
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b;' 0;>!<;$' >!V&8' >!' $!W&7&8' 7&$' >;$' >#<!*$#;*!$' >!$>!' 7&$' :)&7!$' $!' &*&7#P&8M' 7&'
#*%!=8&:#?*'>!'7&$'@ADZ'7&'>#<!*$#?*'$;:#&7'C'7&'>#<!*$#?*'0!>&=?=#:&'>!$>!'$)$'L08#*:#0&7!$'
0;%!*:#&7#>&>!$Z' 7&' 0;$#K#7#>&>' >!' <&C;8' &)%;*;<9&' !*' !7' 08;:!$;' >!' &08!*>#P&V!' C' !*' 7&'
=!$%#?*'>!7':;*;:#<#!*%;+'!*')*':;*%!T%;'>!'$#=*#B#:&%#"&'>#"!8$#>&>'C'>!':;*$%8)::#?*'$;:#&7'
>!'>#:X;$':;*;:#<#!*%;$1'6$&$'0;%!*:#&7#>&>!$' 8!$0;*>!*'&' 7;'>;$'0#7&8!$' B)*>&<!*%&7!$'>!''
7&' !>):&:#?*' >!7' $#=7;' ccAZ'L&08!*>!8' &' &08!*>!r”' C'L&08!*>!8' &' "#"#8' V)*%os””' E@!>!$:;+'
.--5F1''

'
67' >!$&B9;' 8!$#>!+' !*%;*:!$+' !*' Y)!' 7&$' @AD' B)*:#;*!*' :;<;' #<0)7$;' 0&8&' :&<K#;$'

#*:8!<!*%&7!$'C':;<;':&%&7#P&>;8'0&8&':&<K#;$'8&>#:&7!$'Y)!'#<0&:%!*'!*'7&$':)7%)8&$'>!'7&$'
!$:)!7&$'C'>!'7;$'$)V!%;$'EN!7=8)<'C'I&\+'.--UF1'

'
'67'8!%;'*;'$!'8!>):!'&'!Y)#0&8'7;$'!$%&K7!:#<#!*%;$'!>):&%#";$'>!'<&*!8&'<&$#"&+'$#*;'

Y)!'$!';8#!*%&'&'#*%!=8&8'7&$'@AD'!*'7&'!>):&:#?*':#)>&>&*&'0&8&'7;=8&8'$)'0&8%#:#0&:#?*'!*'7&'
$;:#!>&>' >!7' :;*;:#<#!*%;1' _!' !$%&' <&*!8&+' $!' =!*!8&7#P&' !7' &::!$;' &' $)$' K!*!B#:#;$+' $#*'
>!8#"&8'!*'*)!"&$'#*!Y)#>&>!$'>!')$;'C':;*:!*%8&:#?*1''

'
'G' 7&' )*#"!8$&7#P&:#?*' >!7' )$;' >!' 7&$' @AD' !*' %H8<#*;$' >!' #=)&7>&>+' $!' $)<&' 7&'

*!:!$#>&>'>!'#**;"&8'!*'7&'#*%!=8&:#?*'>!'H$%&$'&7'$#$%!<&'!>):&%#";'0&8&'7;=8&8'&08!*>#P&V!$'
>!' :&7#>&>Z' LG$9+' $!' 07&*%!&*' *)!"&$' K&88!8&$' 0;8' $)0!8&8+' 8!7&:#;*&>&$' :;*' 7&'
>!<;:8&%#P&:#?*+'7&'!Y)#>&>'C'7&':&7#>&>/'Y)!'>!K!*'$!8'0)!$%&$'!*':;*$#>!8&:#?*'&'7&'X;8&'>!'
<!>#8'!7'HT#%;'!*'7&'#**;"&:#?*'@AD'>!'7;$'$#$%!<&$'!>):&%#vos” EI)=;+'E.--dF1''

'
6*'!$%!'!$:!*&8#;+' 7&' 8!=#?*'7&%#*;&<!8#:&*&'$!'!*B8!*%&'&'*)!"&$'>!<&*>&$1'N;8')*&'

0&8%!+' 7;$' !$%&>;$' %#!*!*' 7&'*!:!$#>&>'>!' #*:7)#8' &' 7&$'@AD'>!*%8;'>!7' $#$%!<&'!>):&%#";+' $#*'
>!V&8' >!' 7&>;' $)' 0;%!*:#&7#>&>' >!<;:8&%#P&>;8&' !' #=)&7&>;8&' !*' %H8<#*;$' >!' :&7#>&>+' C+' 0;8'
;%8&'0&8%!+'>!K!*'$)0!8&8'7&$''K8!:X&$'>#=#%&7!$1'

'
_!$>!' AAN63Sb6eDO' EA*$%#%)%;' A*%!8*&:#;*&7' >!' N7&*!&<#!*%;' >!' 7&' 6>):&:#?*F' $!'

X&*' >!$&88;77&>;' >#"!8$&$' 08;0)!$%&$' >#8#=#>&$' &' =;K#!8*;$' !' #*$%#%):#;*!$' !>):&%#"&$' ' >!'
G<H8#:&'I&%#*&+'!*'0;$'>!')*&'$)0!8&:#?*'>!'!$%&'$#%)&:#?*'C')*&'#*%!=8&:#?*'>!'7&$'@AD'0&8&'
7;=8&8')*&'"!8>&>!8&'%8&*$B;8<&:#?*'0!>&=?=#:&1''

'
D;*'!7' 08;C!:%;'fI#$3A*%!=8&Q+4' 0;8' !V!<07;+' $!' K)$:?' B;8%&7!:!8' 7&$' :&0&:#>&>!$'>!'

7&$'!$:)!7&$'>!' 7&' 8!=#?*' 7&%#*;&<!8#:&*&'&' B#*'>!'Y)!'H$%&$'0)!>&*'X&:!8')*')$;'!B!:%#";'C'
8!7!"&*%!' >!' 7&$' @AD+' %&*%;' !*' 7&' !*$!W&*P&' :;<;' !*' 7&' &><#*#$%8&:#?*' !>):&%#"&1' 6$%!'
08;C!:%;'$!'#<07!<!*%?'!*'%8!$'0&9$!$'>!'e)>&<H8#:&'EG8=!*%#*&+'DX#7!'C'S8)=)&CF'C+'!*%8!'
$)$' &$0!:%;$' #*%!8!$&*%!$+' $!' >!$%&:&' !7' X!:X;' >!' Y)!' *;' $!' #<0)$;' *#*=J*' <;>!7;' 08!3
>#$!W&>;' &' 7&$' !$:)!7&$+' $#*;' Y)!' B)!8;*' !77&$' 7&$' Y)!+' &' 0&8%#8' >!' )*' &)%;>#&=*?$%#:;+'
>!%!8<#*&8;*'Y)H'%#0;'>!'08;C!:%;'!$%&K&*'!*':;*>#:#;*!$'>!'>!$&88;77&81'LG'0&8%#8'>!7'<;>!7;'
!*' !7' Y)!' :&>&' !$:)!7&' K!*!B#:#&8#&' !8&' !Y)#0&>&' C' :&0&:#%&>&+' $!=J*' !7' 08;C!:%;' >!'
#**;"&:#?*':;*'#*%!=8&:#?*'>!'7&$'%!:*;7;=9&$'Y)!'>#$!W&8&”'EI)=;'@1'C'g!77C'h1'.--5Z',.2F1''

'

                                                           
3
 Participaron en el Proyecto: Valeria Kelly, María Rosa Tapia, Lea Vezub, Mariana Clucellas, entre otros. La 

dirección general  fue de Inés Aguerrondo y la  coordinación técnica de María Teresa Lugo 
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N;8' ;%8&' 0&8%!+' !$%)>#;$' 8!Y)!8#>;$' &' AAN6' Sb6eDO' [)!*;$' G#8!$+' ' 0;8' 0&8%!' >!''
>#$%#*%;$' ;8=&*#$<;$+' X&*' 0!8<#%#>;' 7&' !7&K;8&:#?*' >!' )*' <&0&' >!' $#%)&:#?*' >!' G<H8#:&'
I&%#*&'U+i+'8!$0!:%;'>!'7&$'#*#:#&%#"&$'>!'#*%!=8&:#?*'@AD'!*'$)$'$#$%!<&$'!>):&%#";$1'
'

6$%;$' 8!$)7%&>;$' <)!$%8&*+' 0;8' )*&' 0&8%!+' 7&' #<0!8#;$&' ' *!:!$#>&>' Y)!' %#!*!*' 7;$'
$#$%!<&$'!>):&%#";$'>!'07&*%!&8'7&'#*:7)$#?*'>!'7&$'@AD'E:;*;:#!*>;'$)':;*%!T%;'C'$)$'B&:%;8!$'
:89%#:;$'>!'HT#%;F'&'B#*'>!'!7&K;8&8')*'07&*'#*%!=8&>;8'Y)!'$!'&>!:)!'<!V;8'&'$)'$#%)&:#?*+'C+'
0;8';%8&'0&8%!+' %&<K#H*'8!"!7&*' 7;$'>#B!8!*%!$' 8#%<;$'C' B;8<&$'!*' 7&$'Y)!'X&*'&"&*P&*>;' 7&$'
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<#77;*!$'>!'#*>#=!*%!$1'

'
e#*'!<K&8=;+')*'>&%;'Y)!'$;K8!$&7!' !$' 7&'X!%!8;=!*!#>&>'>!' 7&'0;K8!P&'!*%8!'0&9$!$Z'
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'
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'
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!$%)>#&*%!$1' G7' 8!$0!:%;+' [):^#*=X&<' E.--5F' <!*:#;*&' Y)!' 7;$' !$%)>#&*%!$' >!' X;C' !$%M*'
&:;$%)<K8&>;$'&Z'

'
,1 G::!>!8'&'#*B;8<&:#?*'&'0&8%#8'>!'B)!*%!$'>#=#%&7!$+'*;'#<08!$&$1'
.1 _&8' 08#;8#>&>' &' 7&$' #<M=!*!$' !*' <;"#<#!*%;' C' &' 7&' <J$#:&' 0;8' !*:#<&' >!7'

%!T%;1'
Q1 e!*%#8$!':?<;>;$'8!&7#P&*>;'<J7%#07!$'%&8!&$'$#<)7%M*!&<!*%!1'
U1 OK%!*!8':;*;:#<#!*%;$'08;:!$&*>;'#*B;8<&:#?*'>#$:;*%#*)&'C'*;'7#*!&71'

'
I&' #*%8;>)::#?*' >!' 7&$' @AD' !*' 7&$' &)7&$' !$%M' 0;*#!*>;' !*' !"#>!*:#&' )*&' *)!"&'

>!B#*#:#?*'>!'8;7!$+'!$0!:#&7<!*%!+'0&8&'7;$'&7)<*;$'C'>;:!*%!$1'I;$'08#<!8;$+'=8&:#&$'&'!$%&$'
*)!"&$'X!88&<#!*%&$+'!$%M*'&>Y)#8#!*>;'<&C;8'&)%;*;<9&'C'8!$0;*$&K#7#>&>'!*'!7'08;:!$;'>!'
&08!*>#P&V!+' 7;' Y)!' ;K7#=&' &7' >;:!*%!' &' $&7#8$!' >!' $)' 8;7' :7M$#:;' :;<;' J*#:&' B)!*%!' >!'
:;*;:#<#!*%;1' a&C' #*:7)$;' )*&' 0!8:!0:#?*' >!' 7&' $)0!8&:#?*' >!' 7&$' :;<0!%!*:#&$' >!' 7;$'
&7)<*;$' 0;8' $;K8!' 7&' >!' 7;$' >;:!*%!$1' 6$%;' =!*!8&' #*:!8%#>)<K8!$' C' %!<;8!$/' 8!&7#>&>' Y)!'
;K7#=&'&')*&'8!&>!:)&:#?*':8!&%#"&'>!'7&'#*$%#%):#?*'!$:;7&81''

'
e!=J*' )*&' !*:)!$%&' $;K8!' :;*$)<;$' :)7%)8&7!$+' 8!&7#P&>&' 0;8' !7' j#*#$%!8#;' >!'

6>):&:#?*+'D#!*:#&' C'@!:*;7;=9&'>!'G8=!*%#*&' !*' !7' &W;'.--4+')*'*#W;'!*%8!',,' C',i'&W;$'
0&$&' &08;T#<&>&<!*%!' 4' X;8&$' >#&8#&$' :;*' 7;$' <!>#;$' C' )$&' 7&' :;<0)%&>;8&' :;*' )*&'
B8!:)!*:#&'!*%8!','C'Q'"!:!$'0;8'$!<&*&'C'$!':;*!:%&'&'A*%!8*!%'!*%8!'<!>#&'C')*&'X;8&1'I;$'
>&%;$'C'"#!V&$'*;:#;*!$'$;K8!'7&'!T0;$#:#?*'>!'7;$'&7)<*;$'B8!*%!'&'7;$'<!>#;$+'X&*'=!*!8&>;'
<#%;$' Y)!+' $!=J*' !$%&' !*:)!$%&+' X;C' >!K!89&*' $!8' >!$%!88&>;$1' 6*' 08#<!8' 7)=&8+' *;' X&C' )*&'
8!7&:#?*'7#*!&7'!*%8!'7!!8'C'"!8'@1h1+'C&'Y)!'!*%8!'&Y)!77;$'Y)!'7!!*'>!'Q'&'U'7#K8;$'0;8'&W;+'X&C'
!7' <#$<;' 0;8:!*%&V!' >!' &7%;$' :;*$)<#>;8!$' >!' @1h1' EU' X;8&$' >#&8#&$F+' Y)!' >!' K&V;$'
:;*$)<#>;8!$' E,'X;8&'>#&8#&F/' !$'>!:#8'Y)!+' 7;$'Y)!'<#8&*'<&C;8':&*%#>&>'>!'X;8&$'>!'@1h1'
7!!*' 7&'<#$<&':&*%#>&>'>!' 7#K8;$'0;8'&W;'Y)!'&Y)!77;$'Y)!'<#8&*'<!*;$'X;8&$1'6*'$!=)*>;'
7)=&8+'!7'!$%)>#;'<)!$%8&'Y)!'!T#$%!')*&'&$;:#&:#?*'!*%8!'7&'7!:%)8&'C'!7')$;'>!'7&':;<0)%&>;8&'
0&8&'K)$:&8' #*B;8<&:#?*/' C&'Y)!' !7' 4-R'>!' 7;$' Y)!' 7!!*'Q' 7#K8;$' ' 0;8' &W;')$&*' 7&'ND'0&8&'
K)$:&8'#*B;8<&:#?*+'<#!*%8&$'Y)!'&Y)!77;$'Y)!'7!!*'$;7;')*'7#K8;'0;8'&W;+'7&')$&*'0&8&'V)=&8'
!$0!:#&7<!*%!1'(#*&7<!*%!+'7&'!*:)!$%&'<)!$%8&'Y)!'7;$':X#:;$')$&*'7;$'<!>#;$'!*'$#<)7%M*!;Z'
<#!*%8&$'<#8&*'@1h1+'!7'2-R'>!'!77;$'X&:!'7&'%&8!&/'!7'Q-R'!$:):X&'<J$#:&/'!7',-R')$&'7&'ND'
C'!7',-R'X&K7&'0;8'%!7HB;*;1'

'
I&'>!$#=)&7>&>'!*'!7';8>!*'>!7';8#=!*'$;:#;!:;*?<#:;' %&<K#H*'$!'"!' 8!B7!V&>&'!*' 7&'

0;$#K#7#>&>'>!'&::!$;'C')$;'>!'7&$'@AD'!*%8!'7;$'<!*;8!$'>!',,'&',i'&W;$1'e!=J*'7;$'>&%;$'>!'
!$%&' !*:)!$%&+' >!*%8;' >!' 7&' 0;K7&:#?*' :X#:;$' 0!8%!*!:#!*%!$' &' 7&' 0;K7&:#?*' >!' <&C;8!$'
8!:)8$;$+')*'i2R'>!'!77;$'%#!*!'&::!$;'&')*&'ND'>!$>!'$)$':&$&$/'<#!*%8&$'!*'7&'0;K7&:#?*'>!'
<!*;8!$' 8!:)8$;$' $;7;' )*' ,-R' &::!>!' &' )*&' ND' >!$>!' $)' X;=&81' I&' !T0;$#:#?*' >!' !$%&$'
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%!:*;7;=9&$' %&<K#H*'"&89&'>!'&:)!8>;'&7';8#=!*'>!' 7;$':X#:;$/'$#!*>;'Y)!'!7'i-R'>!' 7;$'Y)!'
0!8%!*!:!*'&'7&'0;K7&:#?*'>!'<&C;8!$'8!:)8$;$'!$%M'!T0)!$%;'&')*&'ND'>!'U'&'i'>9&$'>)8&*%!'7&'
$!<&*&/'<#!*%8&$+' !*' 7&'0;K7&:#?*'>!'<!*;8!$' 8!:)8$;$+' $?7;'!7',2R'%#!*!' '!$%&'!T0;$#:#?*1'
e!<!V&*%!$'>!$#=)&7>&>!$'$!'<&*#B#!$%&*'%&<K#H*'!*':)&*%;'&'7;$')$;$'Y)!'7!$'>&*''&'7&$'@AD1'
67')$;'>!')*&'ND'0&8&':X&%!;'!$'>!')*'42R'!*%8!'7;$':X#:;$'>!'<&C;8!$'8!:)8$;$'C'>!')*'i2R'
!*'7;$'>!'<!*;8!$'8!:)8$;$/'!*'!7':&$;'>!7')$;'0&8&'V)!=;$'7&'>#B!8!*:#&'!$'<&C;8+'$#!*>;'>!'
)*' i-R' !*%8!' 7;$' :X#:;$' >!7' 08#<!8' =8)0;' C' >!' )*' 52R' !*%8!' 7;$' >!7' $!=)*>;' =8)0;'
0;K7&:#;*&71'I&'>#"!8=!*:#&'!$'&J*'<M$'*;%;8#&'!*'!7':&$;'>!7')$;'>!'7&'ND'0&8&'7&'KJ$Y)!>&'
>!' #*B;8<&:#?*1' j#!*%8&$' !7' 4-R' >!' 7;$' :X#:;$' >!' <&C;8!$' 8!:)8$;$' 7!' >&*' !$%!' )$;' &' 7&'
:;<0)%&>;8&+'$?7;'!7'Q-R'>!'7;$'>!'<!*;8!$'8!:)8$;$'7&')$&*'0&8&'!$%;1'G7=;'$#<#7&8';:)88!'
:;*' 7&' )%#7#P&:#?*' 0&8&' X&:!8' 7&' %&8!&+' :;*' )*&' >#B!8!*:#&' >!' 2-' 0)*%;$' !*%8!' 7;$' :X#:;$' >!'
<&C;8!$'8!:)8$;$'Ei-RF'C'7;$'>!'<!*;8!$'8!:)8$;$'EQ-RF1'

'
6$%;$' >&%;$' *;' $?7;' X&K7&*' >!' 7&' %8&$0;7&:#?*' >!' 7&' >!$#=)&7>&>' $;:#;!:;*?<#:&' &7'

M<K#%;' >!7' &::!$;' C' )$;' >!' 7&$' @AD+' $#*;' Y)!' $#8"!' :;<;' #*>#:&>;8' 0&8&' !T0;*!8' 7&'
#<0;8%&*:#&'>!' 7&' #*%!=8&:#?*'>!' %&7!$' %!:*;7;=9&$'!*' 7&$' #*$%#%):#;*!$'!>):&%#"&$1'I;$'>&%;$'
>!7'j#*#$%!8#;'>!'6>):&:#?*'$!W&7&*'Y)!'7;$':X#:;$'>!'7&'0;K7&:#?*':;*'<!*;8!$'8!:)8$;$'*;'
>#$0;*!*'>!';%8;'7)=&8+'Y)!'*;'$!&'7&'!$:)!7&+'0&8&'&::!>!8'&'7&$'@AD'C'$)$'K!*!B#:#;$1'(8!*%!'&'
$!<!V&*%!'>!$#=)&7>&>+' !7' M<K#%;'>!' 7&$' !$:)!7&$+' $!8M' !7' 7)=&8'08#"#7!=#&>;' 0&8&'<!V;8&8' !7'
&::!$;'C':&7#>&>'>!'7&$'@AD':;*'<&C;8'!Y)#>&>1''

'
@;>;$'!$%;$'!7!<!*%;$'$;*'8!7!"&*%!$'&'7&'X;8&'>!'0!*$&8'0;79%#:&$'>!''#*%!=8&:#?*'>!'

7&$'@AD'!*'7&'!$:)!7&1'
'
I;$' =;K#!8*;$' >!' 7;$' 0&9$!$' >!' G<H8#:&' I&%#*&+' !$%M*' 77!"&*>;' &' :&K;' >#"!8$&$'

#*#:#&%#"&$':;*'!7'B#*'>!'#**;"&8'!*'7&'#*%!=8&:#?*'>!'7&$'@AD'&'7;$'$#$%!<&$'!>):&%#";$1''I&$'
>#B!8!*:#&$'!*%8!':&>&')*;'>!'7;$'0&9$!$'>!'7&'8!=#?*'&Y)9'$!W&7&>&$+'$!'%8&>):!*'%&<K#H*'!*'
)*&'!";7):#?*'8!$0!:%;'>!'7&'#*:;80;8&:#?*'>!'7&$'@AD+':;<;'$!'"!8M'!*'!7'08?T#<;'&0&8%&>;1''

'
0E8[8<)C;)8B8@K;);@)F8)A@K?9[?98KAJ@)C;)F8<)/'()
)
I&'#*%!=8&:#?*'>!'7&$'@AD'!*'7;$'$#$%!<&$'!>):&%#";$+'*;'!$')*'08;:!$;'X;<;=H*!;'C'

7#*!&71'6$'*!:!$&8#;'!$0!:#B#:&8':&%!=;89&$'Y)!'>!*':)!*%&'>!'7&':;<07!V#>&>'>!'7&'#*%!=8&:#?*'
@AD'!*'7&$'!$:)!7&$'>!'7&' !=#?*1'N&8&'!$%!'&*M7#$#$')%#7#P&8!<;$''7&':7&$#B#:&:#?*'>!'6%&0&$'>!'
A*%!=8&:#?*'@AD'!*'7;$'$#$%!<&$'!>):&%#";$+'>!$&88;77&>&'0;8'Sb6eDO'0&8&'G$#&'N&:9B#:;'4d'C'
:#%&>&'0;8'e)*^!7'E.--4F1'

'
N&8&'>!%!8<#*&8' !7',$!/1"/'"/'+!$$1221' >!' 7&' #*%!=8&:#?*'>!' 7&$'@AD'!*' 7;$' $#$%!<&$'

!>):&%#";$' >!' 7;$' 0&9$!$' >!' G<H8#:&' I&%#*&' C' !7' D&8#K!+' B;:&7#P&8!<;$' !*' 7&$' $#=)#!*%!$'
:&%!=;89&$Z'

'
o'N;79%#:&'C'!$%8&%!=#&'
o'A*B8&!$%8):%)8&'C'&::!$;'

                                                           
4' 'e!'!*:)!*%8&' B;8<)7&>&'!*Z'h#77&*)!"&+'D&8<!7#%&' E.--QF'Lj!&$)8#*='AD@')$!' #*'!>):&%#;*' #*'G$#&'&*>' %X!'
N&:#B#:' %X8;)=X' 0!8B;8<&*:!' #*>#:&%;8$”,' g!C*;%!' 0&0!8+' 08!$!*%&>;' !*' !7'
p1%.03456573458697:;37956<75-$1+0!0" 80!0%+0%)!2" =1$>+*1#?"@1.%01$%.," 0*'" :.A1$&!0%1." 81)%'0B?" <!0!C"
@'!+-$'&'.0"!./"@'0*1/++'`!*!"&+'53d'_!:!<K!8+'.--Q1”'
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o'_!$&88;77;'08;B!$#;*&7'>!'7;$'08;B!$;8!$'
o'A*%!=8&:#?*'!*'!7':)889:)7)<'
o'A*:;80;8&:#?*'!*'7;$'08;:!$;$'>!'!*$!W&*P&l&08!*>#P&V!'
'

6$%&$' :&%!=;89&$' &K&8:&*' 7;$' 08#*:#0&7!$' &$0!:%;$' Y)!' #*";7):8&' 7&' #*%!=8&:#?*' >!' 7&$'
@AD'!*'7;$'$#$%!<&$'!$:;7&8!$1'G'0&8%#8'>!'!$%&$'$!'>#$%#*=)!')-!0$1"'0!#!+"/'"%.0',$!)%D.'>!'
@AD' !*' )*' $#$%!<&' !>):&%#";1' G$#<#$<;+' !$' 0;$#K7!' :7&$#B#:&8' 7&$' !%&0&$' >!' &"&*:!' >!' 7;$'
0&9$!$'$!=J*'7&$'#*#:#&%#"&$'Y)!'!$%M*'>!$&88;77&*>;Z'

'
,1 6%&0&' >!' %8&*$B;8<&:#?*Z' N&9$!$' >;*>!' 7&$' !$:)!7&$' X&*' #*:;80;8&>;' 7&$' @AD' >!'

<&*!8&' $#$%!<M%#:&' !' #*%!=8&7' !*' !7' 08;:!$;' >!' !*$!W&*P&l&08!*>#P&V!' C' !*' 7&'
;8=&*#P&:#?*'>!'7&'%&8!&'>!7'>;:!*%!1''

.1 6%&0&'>!'#*%!=8&:#?*Z'N&9$!$':;*')*'08;=8&<&'*&:#;*&7l8!=#;*&7'>!'#*%!=8&:#?*'@AD+'>!'
&7:&*:!'<&$#";+'&$)<#>;':;<;'0;79%#:&'>!'6$%&>;'C':;*'&0;C;'0;79%#:;+':;*'X#$%;8#&'>!'
7;=8;$+':;*':;*!:%#"#>&>'!T%!*>#>&'C'&8%#:)7&:#?*'>!'7&$'>#B!8!*%!$'#*#:#&%#"&$1'

Q1 6%&0&'>!'&07#:&:#?*Z'N&9$!$':;*'#*#:#&%#"&$'C'8!$)7%&>;$':;*:8!%;$'E!T0!8#!*:#&$'0#7;%;F'
!*' 08;:!$;' >!' :;*$;7#>&:#?*+' 0!8;' :;*' >!K#7#>&>' !*' 7&' &8%#:)7&:#?*' >!' >#B!8!*%!$'
#*#:#&%#"&$'Cl;'7#<#%&:#;*!$'8!7!"&*%!$'!*':;*!:%#"#>&>1'

U1 6%&0&' 6<!8=!*%!Z' N&9$!$' :;*' #*#:#&%#"&$' !*' !%&0&$' #*#:#&7!$+' !*' >!$&88;77;' C' :;*'
7#<#%&:#;*!$' $!"!8&$' >!' >#"!8$&' 9*>;7!' E:;*!:%#"#>&>+' B#*&*:#&<#!*%;' $;$%!*#>;+'
>!K#7#>&>'#*$%#%):#;*&7+'>#"!8$#>&>':)7%)8&7'C'K#7#*=q#$<;F1'
'
6*'!7'J7%#<;'%#!<0;+'7;$'0&9$!$'>!'G<H8#:&'I&%#*&'X&*'%;<&>;'>!K#>&':)!*%&'>!'7;'Y)!'

#<07#:&' $)0!8&8' 7&$' K8!:X&$' >#=#%&7!$' >!*%8;' >!' )*' :;*%!T%;' >!' >!$#=)&7>&>' #*%!8*&' !'
#*%!8*&:#;*&7+' 0&8&' 7;=8&8' 7&' )*#"!8$&7#P&:#?*' >!' 7&$' @AD' $#*' Y)!' !$%;' =!*!8!' *)!"&$''
#*!Y)#>&>!$1' N;8' :;*$#=)#!*%!+' X&*' >!$&88;77&>;' #*#:#&%#"&$' >!' #*%!=8&:#?*' >!' 7&$' @AD' &' $)$'
$#$%!<&$'!>):&%#";$+'Y)!'$!'!*:)!*%8&*'!*'>#B!8!*%!$'!%&0&$'>!'!";7):#?*+'>!'&:)!8>;':;*'7&'
:7&$#B#:&:#?*'8!:#H*'!T0)!$%&1'''
'
'

U5)*+,) '"'('+/'D+,)10)'"/0#$+('3")/'()0")+ 4$'(+)*+/'"+Q)2")
-+"!$+ +)10)W0/0$!#0"0'1+1)

)
6$':7&8;'Y)!'G<H8#:&'I&%#*&'X;C'>!K!'$)0!8&8'7&$'K8!:X&$'>#=#%&7!$1'@&7':;<;'#*>#:&'

e)*^!7Z' LI&' !>):&:#?*' :;*$%#%)C!' )*' !$0&:#;' !$%8&%H=#:;' 0&8&' 7&' $)0!8&:#?*' >!' 7&' K8!:X&'
>#=#%&7'!*'&7'<!>#>&'Y)!'!T#$%!'!7':;<08;<#$;'C'&0;C;'>!'7;$'#12%)B"&!>'$+'C'7&$'&)%;8#>&>!$'
!>):&:#;*&7!$' 8!$0!:%;' &7' )$;' >!' 7&$'@AD' !*' 7&' !>):&:ión”' Ee)*^!7+' .--4F1'6*' !$%!' !$0&:#;'
!$%8&%H=#:;+' C' &' %8&"H$' >!' 7&$' 0;79%#:&$' 0JK7#:&$' >!' #**;"&:#?*' @AD+' $!' &08;"!:X&8M' 7&'
;0;8%)*#>&>'>!'>!<;:8&%#P&8'!7'&::!$;'&'!$%&$'%!:*;7;=9&$'C'>!'!"#%&8'7&'08;B)*>#P&:#?*'>!'7&$'
>!$#=)&7>&>!$'$;:#;!:;*?<#:&$1'''

'
6$%&$'0;79%#:&$'*&:#;*&7!$' $;K8!'@AD+' $#'K#!*':;<!*P&8;*'0;8'!7' !Y)#0&<#!*%;'>!' 7&$'

!$:)!7&$+' *;' $!' X&*' 7#<#%&>;' &' !$%;' $#*;' Y)!' X&*' :&0#%&7#P&>;' !*' &7=)*;$' :&$;$+' ' !7' 0;>!8'
!T0&*$#";' %!:*;7?=#:;' C' $)$' ;0;8%)*#>&>!$' !>):&%#"&$1'G$9+' 7&$' #*#:#&%#"&$' $!' X&*' ;8#!*%&>;'
%&*%;' X&:#&' 7&' =!*!8&:#?*' >!' )*' :&<K#;' !*' 7;$' 08;:!$;$' >!' &08!*>#P&V!' C' !*$!W&*P&' :;<;'
X&:#&'7&':;*B#=)8&:#?*'#*$%#%):#;*&7/':;*')*&'#*%!*:#?*'>!')*#"!8$&7#P&:#?*':)&7#%&%#"&1'

'
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N&8&' &08;T#<&8$!' &' 7&' $#%)&:#?*' >!'G<H8#:&' I&%#*&' !*' !$%!' &$0!:%;+' 8!$)7%&' >!' "#%&7'
#<0;8%&*:#&'!7'&*M7#$#$'>!'7&$'0;79%#:&$'C'!$%8&%!=#&$'Y)!'X&*'&>;0%&>;'7;$'0&9$!$'&:!8:&'>!'7&'
#*%!=8&:#?*'>!'7&$'@AD'!*'$)$'$#$%!<&$'!>):&%#";$+'&)*Y)!'H$%&'!$'$;7;')*&'>!'7&$'<&*!8&$'>!'
"!8#B#:&8'&"&*:!$i,.1'I&'!T07;8&:#?*'>!'>#:X;$'&"&*:!$+'K)$:&+'!*%8!';%8&$':;$&$+'$&K!8'$#' 7&$'
!$%8&%!=#&$'$;*'>!'&7:&*:!'*&:#;*&7l8!=#;*&7';'7;:&7+'$#' 'X&*'$#>;'&>;0%&>&$':;<;'0;79%#:&'>!'
6$%&>;';'$#'&J*'$!'!*:)!*%8&*'!*')*&'!%&0&'#*#:#&7+''$#'!$%M*'<M$';'<!*;$'&K#!8%&$'&'#*:;80;8&8'
*)!"&$'$;7):#;*!$'%!:*;7?=#:&$'Y)!'$!':;<K#*!*':;*'!7'>#$!W;'C&'!$%&K7!:#>;1'

'
6$%)>#;$'8!:#!*%!$'>!$&88;77&>;$'0;8'AAN63Sb6eDO'%)"#!8;*':;<;';KV!%#";'!T&<#*&8'

C' &*&7#P&8'!7'!$%&>;'>!'$#%)&:#?*'>!' #*%!=8&:#?*'@AD'!*' 7;$' $#$%!<&$' !>):&%#";$'>!'G<H8#:&'
I&%#*&1''

'
'S*;'>!'7;$'&$0!:%;$'Y)!'8!$&7%&'!$'7&'X!%!8;=!*!#>&>'>!7'!$:!*&8#;+'>;*>!'$!'08!$!*%&*'

>#"!8$;$'08;:!$;$'>!'#*%!=8&:#?*':;*'>#B!8!*%!$'!$%&>;$'>!'>!$&88;77;1'6T#$%!*'0&9$!$'Y)!'!$%M*'
77!"&*>;'&':&K;'#*#:#&%#"&$'Y)!'$!'!*:)!*%8&*'!*'!%&0&$'#*#:#&7!$/';%8;$'>!$&88;77&*'08;=8&<&$'
:;*:8!%;$+' >!7' %#0;' >!' r!T0!8#!*:#&' 0#7;%;]/' ;%8;$' C&' :)!*%&*' :;*' 08;=8&<&$' *&:#;*&7!$' ;'
8!=#;*&7!$' >!' #*%!=8&:#?*+' :;*' &7:&*:!'<&$#";+' :;<;' $!' "!8M'<M$' &>!7&*%!1'G$#<#$<;+' X&C'
>#B!8!*:#&$'!*'7;$'%#0;$'>!'$;7):#;*!$'Y)!';B8!:!*'7;$'08;C!:%;$'>!'#*%!=8&:#?*'@ADZ'&7=)*;$'
;B8!:!*'08;0)!$%&$'*)!"&$+'&:;8>!':;*'7&$':&8&:%!89$%#:&$'>!'$)$'$#$%!<&$'!>):&%#";$+'<#!*%8&$'
;%8;$'>!$&88;77&*'$)$'#*#:#&%#"&$'$;K8!'7&'K&$!'>!'$;7):#;*!$'C&'08;K&>&$1''

'
G' 7&'X;8&'>!' #<07!<!*%&8' 7;$'08;=8&<&$';'08;C!:%;$'>!' #*%!=8&:#?*+' :&>&'0&9$' >!K!'

!*B8!*%&8$!' &' >#B!8!*%!$' 08;K7!<&$Z' 7&' >#B#:)7%&>' >!' :;*%#*)#>&>+' 7&' !$:&$!P' >!' ' 8!:)8$;$'
!:;*?<#:;$+' 7&' >#B!8!*:#&' >!' !T0!8#!*:#&' !*%8!' &7)<*;$' C' 08;B!$;8!$+' 7&' 8!$#$%!*:#&' >!' 7;$'
>;:!*%!$'C'>#8!:%#";$'&7')$;'>!'!$%&$'*)!"&$'%!:*;7;=9&$'0;8'<#!>;'&'7;'*)!";+'!*'$)<&+':&>&'
=;K#!8*;'>!K!8M'#*%!*%&8'$)0!8&8'!$%;$';K$%M:)7;$+'Y)!'$!'08!$!*%&*+'!*':&>&':&$;+'!*'>#B!8!*%!'
=8&>;1'

'
_!' <&*!8&' Y)!' $!' !"#>!*:#&' 7;$' :;*%8&$%!$' Y)!' !T#$%!*' !*' 7&' 8!=#?*+' !*' >#$%#*%;$'

&$0!:%;$Z'!*'!7'*#"!7'$;:#;!:;*?<#:;+'!*'!7'>!$&88;77;+'!*'!7'&::!$;'>!'7&'0;K7&:#?*'&'7&$'@AD+'
!%:1'N!$!'&'!$%&'X!%!8;=!*!#>&>+'7&'8!=#?*':;#*:#>!'!*'!7'X!:X;'>!'Y)!'*#*=J*'0&9$'$!'08!$!*%&'
!*'7&'50!#!"/'";$!.+A1$&!)%D.1'''

'
67'0&*;8&<&'!$'&7!*%&>;8'!*'%&*%;'!T0;*!'Y)!'!*'%;>;$'!$%;$'0&9$!$'!T#$%!*'#*#:#&%#"&$/'

7;' Y)!' ;B8!:!' ;0;8%)*#>&>!$' 0&8&' :;*%#*)&8' :;*' !7' >!$&88;77;' >!' 7&' #*%!=8&:#?*' !*' <&%!8#&'
%!:*;7?=#:&1'

'
e#=)#!*>;'7&$'#*"!$%#=&:#;*!$+'0)!>!'>!:#8$!'Y)!+'$!=J*'7&'!%&0&'>!'&"&*:!'!*'7&'Y)!'$!'

!*:)!*%8&*'7;$'08;C!:%;$'>!'#*%!=8&:#?*'@AD'!*'$)$'$#$%!<&$'!>):&%#";$+'!T#$%!*'&7'<!*;$'%8!$'
=8&*>!$'=8)0;$'>!'0&9$!$Z'

'
,1 N&9$!$' !*'6%&0&' >!' A*%!=8&:#?*Z'6*' H$%;$+' 7&$' !$:)!7&$' *;' $;7;' :)!*%&*' :;*' 8!:)8$;$'

%!:*;7?=#:;$'$#*;'Y)!'$!'X&':;<!*P&>;'&':&0&:#%&8'&'7;$'>;:!*%!$'C'$!'X&'#*%!=8&>;'!7'
)$;'>!'7&$'@AD'!*'7&':)889:)7&1'a!<;$'0;>#>;'>!%!:%&8''>;$'*#"!7!$'>!'>!$&88;77;'>!*%8;'
>!'!$%&':&%!=;89&Z')*&'#*%!=8&:#?*'<!>#&'C')*&'&"&*P&>&+'>!'&:)!8>;':;*'7;$'%H8<#*;$'
>!' &::!$;' &' 7;$' 8!:)8$;$' %!:*;7?=#:;$' !*' 7&$' !$:)!7&$+' &$9' :;<;' :;*' !7' >!$&88;77;'
08;B!$#;*&7' >;:!*%!+' 7&' #*%!=8&:#?*' >!' 7&$' @AD' !*' 7&' :)889:)7&' C' !*' !7' 08;:!$;' >!'
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!*$!W&*P&3&08!*>#P&V!1'6*'G<H8#:&'I&%#*&+'&7=)*;$'>!'7;$'0&9$!$'Y)!'$!'!*:)!*%8&*'!*'
!$%&'!%&0&''$;*Z''

· DX#7!+'S8)=)&C+'G8=!*%#*&+'jHT#:;+'[8&$#7'+'D;$%&' #:&'C'D;7;<K#&''
'

.1 N&9$!$' !*'6%&0&' >!'G07#:&:#?*Z'6*' H$%;$+' 7&$' &)%;8#>&>!$' >!' 7;$' $#$%!<&$' !>):&%#";$''
X&*' :;<!*P&>;' &' >!$&88;77&8' !T0!8#!*:#&$' 0#7;%;' !*' :#!8%&$' !$:)!7&$' !7!=#>&$+' :;*'
8!$)7%&>;$':;*:8!%;$1'6*'G<H8#:&'I&%#*&+'&7=)*;$'>!'7;$'0&9$!$'Y)!'$!'!*:)!*%8&*'!*'
!$%&'!%&0&Z'

· 67'e&7"&>;8+'p&<&#:&+'N!8J+' !0JK7#:&'_;<#*#:&*&'C'@8#*#>&>'C'@;K&=;1'
'

Q1 N&9$!$' !*'6%&0&'6<!8=!*%!Z'6*' H$%;$+' $!' X&' %;<&>;' :;*:#!*:#&' >!' 7;$' K!*!B#:#;$' >!'
#*:;80;8&8'7&$'@AD'!*'7;$'$#$%!<&$'!>):&%#";$'C'08!$!*%&*'08;C!:%;$'!*'B&$!$'#*#:#&7!$+'
>!K#>;'&'>#"!8$&$'7#<#%&:#;*!$1'6*'G<H8#:&'I&%#*&+' 7;$'$#=)#!*%!$'0&9$!$+'!*%8!';%8;$+'
$!'!*:)!*%8&*'!*'!$%&'!%&0&Z'

· `)&%!<&7&'C'N&8&=)&C1'
'

:.%)%!0%E!+"#!$!/%,&F0%)!+"

"

G':;*%#*)&:#?*+' %!*#!*>;'!*':)!*%&'!$%!'<&0&'$#%)&:#;*&7'X!%!8;=H*!;+'$!'!T0;*>8M*'
)*&'$!8#!'>!' #*#:#&%#"&$'0&8&>#=<M%#:&$'Y)!'$!'!$%M*' 77!"&*>;'&':&K;'!*' 7&'&:%)&7#>&>'!*' 7;$'
0&9$!$'7&%#*;&<!8#:&*;$1'

'
S*;' >!' 7;$' 08;=8&<&$' <M$' #<0;8%&*%!$+' !*' %H8<#*;$' >!' #*"!8$#?*+' 0;79%#:&' @AD+''

:;<08;<#$;'>!':;*%#*)#>&>+'C'Y)!'$!'X&77&'!*'7&'50!#!"/'":.0',$!)%D."GE!.H!/!"!$'!7'LN7&*'
D!ibal”+'>!$&88;77&>;'!*'S8)=)&C1''

'
6$%!' 08;C!:%;' $!' !*<&8:&' >!*%8;' >!' 7;$' ;KV!%#";$' >!7' =;K#!8*;+' >!' &<07#&:#?*' >!7'

:;*:!0%;' >!' &7B&K!%#P&:#?*' &7' >;<#*;' >!' 7&$' @AD1' [)$:&' 08;<;"!8' 7&' #*:7)$#?*' >#=#%&7+'
8!>):#!*>;' 7&$'K8!:X&$'>#=#%&7!$1'67'<#$<;'!$%M' $#!*>;' #<07!<!*%&>;':;*V)*%&<!*%!'0;8' !7'
j#*#$%!8#;'>!'6>):&:#?*'>!'7&'b&:#?*+' 7&'S*#"!8$#>&>'>!'7&' !0JK7#:&'C'0;8'!7' 'I&K;8&%;8#;'
@!:*;7?=#:;'>!'S8)=)&C+'>!$>!'.--41''

'
67'<;>!7;'>!' #*%!=8&:#?*'Y)!'!B!:%J&'!7'N7&*'D!#K&7'!$'!7'>!'L)*&' 7&0%;0'0;8'niño”, 

!*:&8=M*>;$!'>!'!Y)#0&8'&':&>&'*#W;'>!7'*#"!7'08#<&8#;'>!7'0&9$1'a;C+'>;:!*%!$'C'&7)<*;$'>!'
%;>&$'7&$'!$:)!7&$'0JK7#:&$'>!'S8)=)&C':)!*%&*':;*'$)':;<0)%&>;8&'0;8%M%#71'67'07&*'%#!*!'7&'
0&8%#:)7&8#>&>'>!';%;8=&8'7&'08;0#!>&>'>!'7;$'!Y)#0;$'&'7;$'&7)<*;$1'_!'!$%&'B;8<&+'77!"&*'7&'
7&0%;0'&'7&'!$:)!7&'%;>;$'7;$'>9&$'C'8!=8!$&*'&'$)$':&$&$':;*'!77&$+'%!*#!*>;'&$9+'7#K8!'&::!$;'&7'
!Y)#0;+'>)8&*%!'!7'8!$%;'>!7'>9&1''

'
I&'$;7&'#*:7)$#?*'>!7'!Y)#0&<#!*%;'*;'&$!=)8&'!7':)<07#<#!*%;'>!'7;=8&8')*'<&C;8'C'

<!V;8'&::!$;'&'7&'!>):&:#?*'C'7&':)7%)8&1'6$'0;8'!$%;'Y)!''!7'N7&*'*;'$!'7#<#%&'&'7&'!*%8!=&'>!'
!Y)#0;$+' $#*;' !$%M' &:;<0&W&>;'0;8' )*&' 08;0)!$%&' !>):&%#"&' 0&8&' &7)<*;$' C' >;:!*%!$1'6$%;'
#<07#:&+'0;8')*&'0&8%!+')*&'B)!8%!'':&0&:#%&:#?*'>;:!*%!'Y)!+'!*')*&'08#<!8&'!%&0&+'$!'X#P;':;*'
<;>!7;' !*' :&$:&>&/' 0;8' ;%8&+' !7' $;0;8%!' %H:*#:;' &' :&8=;' >!7' I&K;8&%;8#;' @!:*;7?=#:;' >!'
S8)=)&C/' 7&' !7&K;8&:#?*' >!' :;*%!*#>;$' &>!:)&>;$' C' &::#;*!$' ;8#!*%&>&$' &' 7&' 0&8%#:#0&:#?*'
B&<#7#&8'C'$;:#&71'G$#<#$<;+'D!#K&7':;*%!<07&'7&':;*!:%#"#>&>'>!'7&$'!$:)!7&$1'

'
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[8&$#7+' 0;8' $)' 0&8%!+' $!' !*:)!*%8&' !*' )*&' 50!#!" /'" :.0',$!)%D.' j!>#&1' _)8&*%!' 7&'
>H:&>&'7;$'d-'$!':8!?'!7'08;C!:%;'0#7;%;'Y)!'$!8"#89&'>!'8!B!8!*%!'0&8&'7&$'$#=)#!*%!$'&::#;*!$'
>!7'j#*#$%!8#;'>!'6>):&:#?*Z'!7'N8;=8&<&'b&:#;*&7'>!' A*B;8<M%#:&'6>):&%#"&' kN OAb(Ok+'
Y)!'B)!':8!&>;'!*',ddi'C':;*%#*J&'"#=!*%!'X&$%&'7&'&:%)&7#>&>+'X&'7;=8&>;'&"&*P&8'=8&:#&$'&'7&'
&$;:#&:#?*' :;*' 7;$' =;K#!8*;$' !$%&%&7!$' C' 7;:&7!$1'6$%&' &7#&*P&' :;*' 7;$' !$%&>;$' X&' $#>;' :7&"!'
0&8&' !7' &"&*:!' >!7' 08;=8&<&+' >&>&' 7&' #<0;8%&*:#&' >!' 7&' >!$:!*%8&7#P&:#?*' ;0!8&%#"&' !*' $)'
#<07!<!*%&:#?*1'_!'!$%&'<&*!8&+'!7'6$%&>;'>!' #;'>!'p&*!#8;'X&'>!$&88;77&>;'!T#%;$&<!*%!'!7'
08;=8&<&'>!$>!'!7'&W;'.--,1'G'%8&"H$'>!'>#:X;'08;=8&<&+'$!'=&8&*%#P&'7&':;*!:%#"#>&>'!*'7&$'
!$:)!7&$'C'7&':;K!8%)8&'>!'7&':&0&:#%&:#?*'>;:!*%!1'6*'!7'08#<!8'&$0!:%;+'!7'08;=8&<&'#*:7)C!'
7&'#*$%&7&:#?*'>!'#*B8&!$%8):%)8&'!*'7;$'7&K;8&%;8#;$'>!':;<0)%&:#?*'>!'7&$'!$:)!7&$1'

'
6$%&$' &::#;*!$' >!' N OAb(O' &' B&";8' >!' )*' &:!8:&<#!*%;' >!' 7&$' %!:*;7;=9&$' &' 7;$'

&7)<*;$+'*;'$!'7#<#%&*'&7'$#<07!'!Y)#0&<#!*%;+'$#*;'Y)!'K)$:&*')*&'<!V;8&'!*'7&':&7#>&>'>!'
7;$' 08;:!$;$' >!' !*$!W&*P&' C' &08!*>#P&V!1' N;8' !$%&' 8&P?*+' $!' 8!Y)#!8!' 7&' #*:;80;8&:#?*' >!'
08;=8&<&$' C' 08;C!:%;$' 8!7&:#;*&>;$' :;*' !7' M8!&+' 0&8&' 7&' #*$%&7&:#?*' >!' #*B8&!$%8):%)8&1'
@&<K#H*+'$!'0;*!'&:!*%;'!*'7&':&0&:#%&:#?*'>;:!*%!1'G'B#*'>!'#*$%&7&8'8!:)8$;$'Y)!'0)!>&*'$!8'
)%#7#P&>;$'!*'7&'08M:%#:&'0!>&=?=#:&+'!7'08;=8&<&'B;8<&'&'7;$'>;:!*%!$+'<!V;8&*>;'7&':&7#>&>'
>!'$)'7&K;81'@&<K#H*+'$!'B;8%&7!:!*'7;$'08;=8&<&$'>!'!$%)>#;$1'

'
O%8;' :&$;' 0&8&>#=<M%#:;' !*' :)&*%;' &' &"&*:!' C' :;*$;7#>&:#?*' kC' Y)!' $!' !*:)!*%8&'

"#=!*%!' !*' )*;'>!' 7;$' 0&9$!$' !*'50!#!"/'" :.0',$!)%D.k+' !$' !7' >!' !>'6*7&:!$' >!'DX#7!1'6*'
,ddU+')*&'"!P':;<07!%&>&'7&'!%&0&'0#7;%;+'$!'0)$;'!*'<&8:X&'!$%!'08;C!:%;'0&8&'!$%&K7!:!8')*&'
8!>' >!' :;<)*#:&:#?*' 0;8'<!>#;' >!' :;<0)%&>;8&$1' 67' ;KV!%#";' !8&' 0;*!8' !*' :;*%&:%;' &' 7;$'
&7)<*;$'!*%8!'$9+'&'H$%;$':;*'$)$'08;B!$;8!$+'C'&'!77;$':;*'!7'8!$%;'>!7'<)*>;1'G'7;'7&8=;'>!'7;$'
&W;$+'&'%8&"H$'>!')*'<;>!7;'>!'#*%!=8&:#?*'@AD';8#!*%&>;'&'7&$'&)7&$'C'&'7;$'7&K;8&%;8#;$'>!'
#*B;8<M%#:&+'!7'08;=8&<&'X&'!Y)#0&>;'7&$'$&7&$'>!'7&$'!$:)!7&$':;*':;<0)%&>;8&$'>!'!$:8#%;8#;+'
.10'(11>++' 08;C!:%;8!$' C' 0#P&88&$' >#=#%&7!$+' &>!<M$'>!' X&K!8' ;%;8=&>;' !7' $!8"#:#;' >!' K&*>&'
&*:X&+' =8&:#&$' &' 7&' &::#?*' :;*V)*%&' :;*' !<08!$&$' >!' %!7!:;<)*#:&:#;*!$1'G$#<#$<;+' $!' X&'
>&>;'&::!$;' &' +1A0I!$'' !>):&%#";+' :;*' 7&' :;*:#!*:#&'>!'Y)!' 7&'*)!"&' #*B8&!$%8):%)8&'*;'!8&'
$)B#:#!*%!'0&8&')*&'"!8>&>!8&'%8&*$B;8<&:#?*'!*'7;$'08;:!$;$'>!'!*$!W&*P&'C'!*'7&':&7#>&>'>!'
7&'!>):&:#?*1'G>!<M$+' !>'6*7&:!$'#*:7)C!'%&<K#H*':&0&:#%&:#?*'>;:!*%!'&'%8&"H$'>!'>#"!8$&$'
#*$%#%):#;*!$'>!7'0&9$1'

'
G$9':;<;'7;$':&$;$'>!7'[8&$#7'C'>!'DX#7!+'>;*>!'X;C'!$%;$'08;=8&<&$'Y)!'&7=)*&'"!P'

B)!8;*' 08;C!:%;$' 0#7;%;' C&' !$%M*' :;*$;7#>&>;$+' X&C' "&8#;$' 0&9$!$' !*' 7&' 8!=#?*' Y)!' $!'
!*:)!*%8&*'!*'!$%&'!%&0&'#*%!8<!>#&'>!'!#2%)!)%D.1'e!=J*'7&':7&$#B#:&:#?*'>!'Sb6eDO+'0&9$!$'
:;<;'67'e&7"&>;8';'N!8J+'Y)!'$!'X&77&*'!*'!$%&' #*$%&*:#&+'08!$!*%&*' #*#:#&%#"&$'C' 8!$)7%&>;$'
:;*:8!%;$'!*'08;:!$;'>!':;*$;7#>&:#?*+'0!8;':;*'>!K#7#>&>'!*'7&'&8%#:)7&:#?*';'7#<#%&:#;*!$'!*'
7&':;*!:%#"#>&>1'

'
6*'!7':&$;'>!'67'e&7"&>;8+':;*'!7';KV!%#";'>!'B;8%&7!:!8'7&'!>):&:#?*'%!:*;7?=#:&+'X&*'

0)!$%;' !*' <&8:X&' !7' J$1,$!&!" :.0',$!2" 61.K)0!0'+' :;<0)!$%;' 0;8' :#*:;' $)K308;=8&<&$Z'
G)7&$' A*B;8<M%#:&$+' 6>)*!%+' j#0;8%&7+' `8&>;' _#=#%&7' C' D;<0)%&>;8&$' 0&8&' <#' 6$:)!7&1' G'
%8&"H$' >!7' 08#<!8;' C' >!7' J7%#<;' $)K308;=8&<&+' $!' 08;"!!' >!' :;<0)%&>;8&$' *)!"&$' ;'
8!&:;*>#:#;*&>&$' &' 7;$' 7&K;8&%;8#;$' >!' #*B;8<M%#:&' >!' 7&$' !$:)!7&$+' >!$>!' >;*>!' $!' 7!$' >&'
&::!$;'&'A*%!8*!%1'G'7&'"!P+'$!'K8#*>&':&0&:#%&:#?*'>;:!*%!'C'$!':8!&'!7'8;7'>!'D;;8>#*&>;8'>!7'
I&K;8&%;8#;' k:;<;' 0&8%!' >!7' 08;=8&<&' 0&8&' 7&' #*%!=8&:#?*' >!' 7&$' @AD' !*' $)$' 08M:%#:&$' >!'
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!*$!W&*P&'C'&08!*>#P&V!'k1'N;8';%8&'0&8%!+'61.K)0!0''#*:7)C!'$;0;8%!'%H:*#:;'0;8'"9&'%!7!B?*#:&'
;'!*'79*!&1''

'
6$%&' !T0!8#!*:#&' <)!$%8&' Y)!' !7' 08;=8&<&' :;*%#!*!' "&8#;$' >!' 7;$' !7!<!*%;$'

:;*$#>!8&>;$' "#%&7!$' k$!=J*' *)<!8;$;$' !$%)>#;$' k' 0&8&' !7' HT#%;' >!' )*' 08;C!:%;' Y)!' %!*=&'
:;<;';KV!%#";'7&'#**;"&:#?*'%!:*;7?=#:&'!*'!7'7&8=;'07&P;1'

'
6*'!7':&$;'>!'N!8J+'>!$>!'!7'=;K#!8*;'$!'#<0)7$?'!7'N8;C!:%;'L-!+)!$F.Z'3.!" !#01#"

#1$"4%M1+'!*'KJ$Y)!>&'>!'7&'!Y)#>&>'!>):&%#"&'!*'7&$'P;*&$'8)8&7!$1'6$%!+'&7'#=)&7'Y)!'!7'>!'67'
e&7"&>;8+' !$' )*' :&$;' !*' 7&'50!#!" /'" G#2%)!)%D.1' G' >#B!8!*:#&' >!' &Y)H7+'L-!+)!$F.' 08;"!!'
#*B8&!$%8):%)8&'*;'$;7;'!*'7;$'7&K;8&%;8#;$+'$#*;'&':&>&'&7)<*;'>!'7&'!$:)!7&'$!7!::#;*&>&1'6*'
!$%!' <;<!*%;+' $!' !*:)!*%8&' >#8#=#>;' &' !$:)!7&$' 08#<&8#&$' >!' P;*&$' 8)8&7!$' Y)!' *;' %#!*!*'
&::!$;'&'@AD'*#'%&<0;:;'0)!>!*'&)%;=!$%#;*&87;/'&$9':;<;'&'&Y)!77&$'Y)!+'%!*#!*>;'&::!$;'&'
!$%&$'%!:*;7;=9&$+'*;'%#!*!*';0;8%)*#>&>'>!'&)%;=!$%#?*1'G7'#=)&7'Y)!'!*'7;$':&$;'&*%!8#;8!$+'!7'
08;C!:%;'L-!+)!$F.'%#!*!'!*':)!*%&'7&':&0&:#%&:#?*'>;:!*%!'%&*%;':;*':;*%!*#>;$'0!>&=?=#:;$'
:;<;'%!:*;7?=#:;$1'

'
(#*&7<!*%!+'$!'!*:)!*%8&*'7;$'0&9$!$'!*'50!#!"5&'$,'.0'+':;*'08;C!:%;$'!*'#*$%&*:#&$'

#*#:#&7!$' C' %&<K#H*' :;*' >#"!8$&$' 7#<#%&:#;*!$1'S*;'>!' !$%;$' :&$;$' !$' !7' >!7' N&8&=)&C+' :)C;'
08;=8&<&'3.!" )1&#-0!/1$!" #1$"4%M1" B" #1$"@!'+0$1+' "#!*!' #<07!<!*%M*>;$!' >!$>!' .--,+'
=8&:#&$'&')*&')*#"!8$#>&>+')*&'Ob`'C'&7'&0;8%!'>!';8=&*#$<;$'!$%&%&7!$1'6$%!'08;C!:%;'0#7;%;'
K)$:&'08;"!!8'>!'!Y)#0&<#!*%;'&'7&$'!$:)!7&$+'%&*%;'!*'$)$'7&K;8&%;8#;$'>!'#*B;8<M%#:&':;<;'&'
%8&"H$'>!7'$#$%!<&'-.!"2!#01#"#1$".%M11'G7'#=)&7'Y)!'7&$';%8&$'#*#:#&%#"&$+'H$%&'#*:7)C!'&::#;*!$'
>!'7&')*#"!8$#>&>'C'>!'7&'Ob`'0&8&':&0&:#%&8'&'7;$'>;:!*%!$'Y)!'#*%!8"#!*!*'!*'!7'08;=8&<&1'
G$#<#$<;+' $!' X&' 0)!$%;' !*' B)*:#;*&<#!*%;' )*' 0;8%&7' >;*>!' $!' B&:#7#%&*' :;*%!*#>;$' C'
:&0&:#%&:#?*'1.N2%.'1'

'
67' K#7#*=q#$<;' E!$0&W;73=)&8&*9F' 08;0#;' >!7' 0&9$+' !$' )*;' >!' 7;$' 0;$#K7!$'

:;*>#:#;*&*%!$'>!7'08;=8&<&+'&$9':;<;'7;$'!7!"&>;$'*#"!7!$'>!'0;K8!P&'C'!T:7)$#?*1'@&7'"!P'
0;8'!$%&$'8&P;*!$+'8!$)7%!'$!8'<M$'7#<#%&>;'Y)!';%8&$'08;0)!$%&$'<M$'>!$&88;77&>&$1'

'
6$%&' K8!"!' <)!$%8&' >!' 7&$' >#B!8!*%!$' #*#:#&%#"&$' Y)!' $!' !$%M*' #<07!<!*%&*>;' !*'

G<H8#:&' I&%#*&+' #*%!*%&' !V!<07#B#:&8' 7;$' :;*%8&$%!$' Y)!' !T#$%!*' !*%8!' 7&$' 08;0)!$%&$' >!'
#*%!=8&:#?*'@AD'!*'7;$'$#$%!<&$'!>):&%#";$+'%!*#!*>;'!*':)!*%&'!7'!$:!*&8#;'X!%!8;=H*!;'>!'7&'
8!=#?*1'

'
6*' &7=)*;$' =;K#!8*;$+' 7&' %;<&' >!' >!:#$#;*!$' :;*:!8*#!*%!$' &' 7&' !>):&:#?*' !$%M'

:!*%8&7#P&>&+' <#!*%8&$' Y)!+' !*' ;%8;$+' 7;$' !$%&>;$' ;' 08;"#*:#&$' %#!*!*' <&C;8' &)%;*;<9&' !'
#*:7)$;' 8!:#K!*' &0;8%!$' %&*%;' *&:#;*&7!$' :;<;' 08;"#*:#&7!$' 0&8&' !7' >!$&88;77;' >!' 7;$'
08;=8&<&$1'6*':#!8%;$'0&9$!$'7&$'#*#:#&%#"&$'$!'#<07!<!*%&*'>!$>!'7;$'<#*#$%!8#;$'!$0!:9B#:;$'
k>!' B;8<&':;*V)*%&':;*'Ob`$')';%8&$'!*%#>&>!$'"#*:)7&>&$'&' 7&'!>):&:#?*' k+'0!8;'!*';%8;$'
:&$;$'!7'08;=8&<&'!$'!*%!8&<!*%!'!$%&%&71''

'
6*' =!*!8&7+' 7;$' &:%)&7!$' 08;=8&<&$' >!' G<H8#:&' I&%#*&+' :;<K#*&*' &$0!:%;$'

%!:*;7?=#:;$+'X)<&*;$'C'0!>&=?=#:;$+'C&'Y)!'#*:7)C!*'!Y)#0&<#!*%;+'+1A0I!$''C':&0&:#%&:#?*'
>;:!*%!1' G7=)*;$' :;*$#>!8&*' *)!";$' 8;7!$+' <;>;$' >!' ;8=&*#P&:#?*' ;' X&$%&' :&<K#;$' !*' 7&'
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:)889:)7&+'7;':)&7'>!<)!$%8&'<&C;8'&"&*:!'!*'7&'#*%!*:#?*'>!'#*%!=8&8'7&$'@AD+'&)*Y)!+':;<;'
X!<;$'>#:X;'C&+'B&7%&'0&8&'7&'50!#!"/'";$!.+A1$&!)%D.1'

'
_&>;$'7;$'>#B!8!*%!$'%#0;$+';89=!*!$'!'#*$%&*:#&$'>!'>!$&88;77;'>!'7&$'#*#:#&%#"&$'>!*%8;'

>!' )*&' <#$<&' 8!=#?*+' 0)!>!' !$0!8&8$!' )*' &"&*:!' %&<K#H*' X!%!8;=H*!;1' D;*' %;>;+' 7&$'
8!:;<!*>&:#;*!$'$;*'7&$'<#$<&$'0&8&':)&7Y)#!8'!<08!*>#<#!*%;'Y)!'&0)*%!'&')*&'#*%!=8&:#?*'
@AD'!*'!7'7&8=;'07&P;Z':&<K#&8'!7'0&8&>#=<&'!>):&%#";'!*':)&*%;'&'7&'<&*!8&'>!':;*$%8)#8'!7'
:;*;:#<#!*%;+'%8&*$B;8<&*>;'7&':)7%)8&'!$:;7&81'
'

\5) -$'"('-+*0,) (!"(*2,'!"0,) 6) -$!-20,/+,) -+$+) F8)
'"/0#$+('3")/'()

)
I&$'@AD' $!'X&*'X!:X;'08!$!*%!$' !*' 7&' !>):&:#?*' C' !*' !7' 8!$%;'>!' 7;$' M<K#%;$'>!' ' 7&'

$;:#!>&>1' 6$%;+'<M$' Y)!' )*&'L*;"!>&>' ' 0&$&V!8&”' !$' )*&' 8!&7#>&>' Y)!' >!K!' $!8' &:!0%&>&' $#'
Y)!8!<;$'&K;8>&8'7&':;<07!V#>&>'>!'7&'8!7&:#?*'!*%8!'!>):&:#?*'C'%!:*;7;=9&$1''

'
I;$'$#$%!<&$'!>):&%#";$'$!'0;$#:#;*&*'0&8&''!$%&8'&'7&'&7%)8&'>!'!$%&$':#8:)*$%&*:#&$'C'

!*B8!*%&8$!' &7' 8!%;' >!' 08!0&8&8' &' $)$' !$%)>#&*%!$' 0&8&' $!8' 0&8%!' &:%#"&' !*' 7&' +1)%'/!/" /'" 2!"
%.A1$&!)%D.1' e#*' !<K&8=;+' !$%!' >!$&B9;' 0;*!' &' 7&' !>):&:#?*' &*%!' )*' *)!";' 8#!$=;Z' 7&'
=!*!8&:#?*' >!' *)!"&$' >!$#=)&7>&>!$' ;8#=#*&>&$' 0;8' )*&' #*%!=8&:#?*' @AD' Y)!' &0)*%!' &'
&)<!*%&8'7&$'K8!:X&$'!T#$%!*%!$1''

'
b;'0;>!<;$'*!=&8'7&'!T#$%!*:#&'>!'0$'+"($')*!+"/%,%0!2'+'Y)!'#<07#:&*':;*$!:)!*:#&$'

%&*%;'!*%8!'7;$'0&9$!$+':;<;'>!*%8;'>!'!77;$'C'>!'$)$'$#$%!<&$'!>):&%#";$'Y)!+'&'$)'"!P'$!'"!*'
!T#=#>;$'0;8'*)!"&$'>!<&*>&$'C'!T0!:%&%#"&$'>!'7;$'&7)<*;$1'

'
G<H8#:&' I&%#*&' !$' )*&' :7&8&' <)!$%8&' >!' 7&$' >!$#=)&7>&>!$' C' X!%!8;=!*!#>&>' Y)!'

0)!>!*'!T#$%#8'>!*%8;'>!')*&'<#$<&'8!=#?*'C'>!*%8;'>!':&>&'0&9$1'_!*%8;'>!'!$%!':;*%!T%;+'$!'
7!'#<0;*!'7;=8&8'k:;*'7&'#*%!=8&:#?*'@AD'!*'$)$'$#$%!<&$'!>):&%#";$k' ')*&'>!<;:8&%#P&:#?*'
!Y)#%&%#"&' >!' !$%&$' %!:*;7;=9&$+' :;*' <&C;8' :&7#>&>' !*' !7' &08!*>#P&V!1' 6$%;' #<07#:&+'
*!:!$&8#&<!*%!+' )*&' $)0!8&:#?*' >!7' 0&8&>#=<&' 0!>&=?=#:;' %8&>#:#;*&7' C' )*' :&<K#;' !*' 7&'
:)7%)8&'!$:;7&81'

'
6*' )*' !$%)>#;' >!' Sb6eDO+' ' N!7=8)<' C' I&\+' E.--UF' ' #*>#:&*+' 8!$0!:%;' >!' 7&'

#**;"&:#?*+' 'Y)!'H$%&'0)!>!'>&8$!'>!'>;$'<&*!8&$Z'>!' ' ' B;8<&' %.)$'&'.0!2+'>;*>!'$!' %;<&*'
:;<;'K&$!' 7&$' 08M:%#:&$' &:%)&7!$+' >#$%&*:#M*>;$!' >!' !77&$' =8&>)&7<!*%!' ;+' >!' B;8<&' 8&>#:&7+''
:)&*>;'$!':&<K#&*'0;8' :;<07!%;' 7&$'08M:%#:&$' $;:#&7!$'>!' 7&'!$:)!7&1'6*'!$%&' 79*!&+' 7&$'@AD'
$!8M*')%#7#P&>&$':;*'>#B!8!*%!$':&0&:#>&>!$'>!'#**;"&:#?*+'$!=J*'!7':&$;/':;<;'#!2!.)!+"/'"
)!&(%1' V)*%;' &' 7&$' #*%!*:#;*!$' #*:8!<!*%&7!$' C' )!0!2%H!/1$'+' >!' 7&$' #**;"&:#;*!$' 8&>#:&7!$1'
G$#<#$<;+'7;$'&)%;8!$'$!W&7&*'Y)!''0)!>!*':;<!*P&8':;<;'<;%;8!$'>!'#<0)7$;'&7':;<#!*P;'
>!')*':&<K#;'=8&>)&7+'0&8&'7)!=;'%8&*$B;8<&8$!'!*')*':&%&7#P&>;8'>!'7&'=8&*'#**;"&:#?*'!*'!7'
$#$%!<&'!>):&%#";1'

'
I;$' #*%!88;=&*%!$' Y)!' $)8=!*' &' :;*%#*)&:#?*' $!' &$;:#&*' &' )*&' :;<08!*$#?*' $;K8!' 7&'

#<0;8%&*:#&'>!'7&'E98@<]?9H8KAJ@);@)F8)K=FE=98);<K?F89+'7;':)&7'#<07#:&'#*%!=8&8'7&$'@AD'!*'
7;$'$#$%!<&$'!>):&%#";$+'0!8;'*;':;<;'#*%8;>)::#?*'>!'!Y)#0;$'$#*;+'&>!<M$+':;*')*&'<#8&>&'
%!:*;7?=#:&'Y)!'*;'$!'&0&8%!'>!' 7&'HA98C8)[;C8>J>AK81'G' %8&"H$'>!'!$%&'0!8$0!:%#"&+'0;>8M'
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>!B#*#8$!'#!$!"O-K'$!'>!$!&'#*:7)#8'7&$'@AD+'O-K"+'"O-%'$'"1(0'.'$':;*'!$%;'C+'<M$'&J*+')D&1"
+'" *!$F" '+!" %.0',$!)%D.+' O-K" !))%1.'+" )1.)$'0!+" " +'" 22'E!$F." !" )!(1' 0&8&' 7;=8&8' )*&'
#*%!=8&:#?*'%8&*$B;8<&>;8&1''

'
S*&' "!8>&>!8&' #**;"&:#?*' !*' !$%&' <&%!8#&' *;' 0)!>!' $!8' )*' :&<K#;' $)0!8B#:#&71''

D)&7Y)#!8'07&*#B#:&:#?*';8#!*%&>&'&'7&'#*%!=8&:#?*'>!'7&$'@AD'!*'7;$'$#$%!<&$'!>):&%#";$'>!K!'
&0)*%&8' %&*%;'&' 7&'=!*!8&7#P&:#?*'>!7')$;'>!'!$%&$'X!88&<#!*%&$' k:;*')*'!$098#%)'!Y)#%&%#";k'
:;<;' &' 7&' :;*$!:)!*%!'<!V;8&' !*' 7&' :&7#>&>1' I;$' *)!";$' >!$&B9;$' &' 7;$' Y)!' $!' !*B8!*%&' 7&'
B;8<&:#?*'0)!>!*'$!8'$)0!8&>;$'$#'$!'X&:!')*'K)!*')$;'>!'7&$'X!88&<#!*%&$'%!:*;7?=#:&$1'e#*'
!<K&8=;+'*;'X&K8M'<!V;8&'!*'7&':&7#>&>'$#'*;'$!'#*:7)C!')*&'08;0)!$%&'0!>&=?=#:&'Y)!'1$%'.0''
7&'#*:7)$#?*'>!'!$&$'X!88&<#!*%&$1''

'
N&8&'Y)!'!$%!'08;:!$;'$!&'"#&K7!+' !$'*!:!$&8#;'Y)!'!7'0<E8C?' &$)<&')*':;<08;<#$;'

$;$%!*#>;1's)!'*;'0)!>!'%!*!8';8#=!*'!*'>!:#$#;*!$'$!:%;8#&7!$+'$#*;'Y)!'>!K!*'$!8'!7'B8)%;'>!'
>!7#K!8&:#;*!$'>!'*#"!7'*&:#;*&7';'#*:7)$;'8!=#;*&71'I;$'6$%&>;$'b&:#;*&7!$'&>;0%&8M*'&$9')*'
8;7':!*%8&7+'*;'$;7;'!*'7;'Y)!':;*:#!8*!'&'7&'%;<&'>!'>!:#$#;*!$+'$#*;'%&<K#H*'!*':)&*%;'&'7&$'
=&8&*%9&$' C'<!>#&:#;*!$' !*%8!' 7&$' !$:)!7&$' C' !7' $!:%;8' 08#"&>;+' 0&8%!' #<08!$:#*>#K7!' !*' !$%&'
#*%!=8&:#?*'@AD1'G$#<#$<;+'>!*%8;'>!' 7&$'!$:)!7&$'k&*%!' 7;$'0;$#K7!$' %!<;8!$'Y)!'=!*!8&' 7&'
%8&*$B;8<&:#?*' C' 7;$' >#$%#*%;$' *#"!7!$' >!' !*%)$#&$<;'>!' 7;$' &:%;8!$k+' ' $!' X&8M' *!:!$&8#;' )*'
*)!";' 9?F) C;) FAC;98^>?1' GY)9' !$' :7&"!' 7&' B;8<&:#?*' >!' 7;$' >#8!:%#";$' 0&8&' &$)<#8' !$%&'
8!$0;*$&K#7#>&>' Y)!' #<07#:&8M+' !*%8!' ;%8&$' :;$&$+' >#$!W&8' C' :;*>):#8' 7&' !$%8&%!=#&' 0&8&' )*&'
!T#%;$&'#*:7)$#?*'>!'7&$'@AD1''

'
D;*%#*)&*>;' :;*' !$%&' 79*!&+' C' %!*#!*>;' !*' :)!*%&' 7&$' <;>#B#:&:#;*!$' Y)!' >!K!8M*'

X&:!8'7;$'>;:!*%!$+'$!'X&:!'*!:!$&8#;':;*%&8':;*')*'&:%;8'%!*=&'!7'8;7'>!'9;];9;@E;)/'('>!*%8;'
>!' 7&'!$:)!7&+':)C&'B)*:#?*'$!&' 7&'>!'L<;%;8#P&8' 7&' #*%!=8&:#?*'@AD”' EAAN63S*!$:;+'.--4F'C'
$!8"#8':;<;':;7&K;8&>;8'0&8&'$)$':;7!=&$1'

'
@&<K#H*+'!$'"#%&7'$&K!8'Y)!'7;$':&<K#;$'*;'$!'>&8M*'$;7;'>!7'7&>;'>!'7;$'>#8!:%#";$'C'

>;:!*%!$+'$#*;'Y)!'>!K!8M'%!*!8$!'!*':;*$#>!8&:#?*'&7';<E=CA8@E;'>!'X;C'!*'>9&+'Y)#!*'C&'!$'
)*&'$)!8%!'>!'!T0!8%;'*&%)8&7'!*'!$%!':&<0;+':;*')*'08;:!$&<#!*%;'>!'7&'#*B;8<&:#?*'*;'7#*!&7'
Y)!' 7;' :;7;:&' !*' )*&' *)!"&' 0;$#:#?*' B8!*%!' &7' 8;7' >!7' >;:!*%!' %8&>#:#;*&7+' Y)!' &*%!$' $!'
08!$!*%&K&' :;<;' 7&' J*#:&' &)%;8#>&>' >!' :;*;:#<#!*%;1'6*' :;*$!:)!*:#&+' $!' X&8M*' *!:!$&8#&$'
*)!"&$':;<0!%!*:#&$'>;:!*%!$'Y)!'&:;<0&W!*'7&'#**;"&:#?*'!*'!7'08;:!$;'>!'&08!*>#P&V!'>!'
!$%!' &7)<*;' &:%)&71' N;8' ;%8&' 0&8%!+' 7;$' !$%)>#&*%!$' %&<K#H*' $!' "!8M*' ;K7#=&>;$' &' &$)<#8' 7&'
&)%;*;<9&' Y)!' !$%;$' :&<K#;$' #<07#:&*+' #*:7)C!*>;' )*&' 8!$0;*$&K#7#>&>' &:;8>!' &' 7&$'
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