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#B8/!F12[/682!0/!813D3G2!81383!B2D1/!43!75I/B87T367\5!612524\T763!/5!/4!F126/B2!0/!
756>1B7\5![!/I24>67\5!0/4!F7352]G3^^!/5!#BF3_3!3! 42! 431T2!0/!43!E7B82173J!0/B0/!42B!
F17K/12B! F12F>4B21/B! [! F7357B83B! /BF3_24/B! 0/4! TY5/12! E3B83! 5>/B812B! 0`3Ba! 3B`!
62K2!0/! 43! 7KF21835673!P>/!/B83!/I24>67\5!E3!63>B302!/5! 43! 6>48>13![!0/B3112442!
318`B8762! 0/! 42B! KSB762B! [! F7357B83B! 0/! G3^^! /BF3_24/B! /5! 43! 368>347030=!!!!!!!!!!!!!!!!!!!
$313! 625B/T>71! /B8/! 2DG/87I2! D3B2! K7! 813D3G2! /5! 43! 1/I7B7\5! /! 75I/B87T367\5!
D7D472T1@<763! [! 07B62T1@<763! 0/! 42B! F7357B83B! [! KSB762B! K3B! 75<4>[/58/B! 0/B0/! /4!
217T/5!0/4! G3^^!/5!#BF3_3!E3B83! 43!368>347030J!E367/502!>5!35@47B7B!/UE3>B87I2!0/!
42B! F7357B83B! 0/! G3^^! /BF3_24/B! K3B! 1/4/I358/B! 0/! 43! E7B82173J! 625! /4! 2DG/87I2!
F17567F34! 0/! 3F21831! >53! 625817D>67\5! K/8\0763! [! F1/67B3! B2D1/! 43! E7B82173! [!
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'E/! F1/B/58! b21c! F12G/68! 1/</1B! 82! 8E/! 6E125242T7634! 1/B/316E! 2<! 8E/! F126/BB! 2<!
756>1B725! 350! /I24>8725! 2<! F7352! G3^^! 75! ,F375! 8E12>TE2>8! E7B821[J! <12K! 8E/! <71B8!
,F357BE! K375! 017I/1B! 350! F7357B8B! 2<! 8E/! T/51/! 82! 2>1! 03[Ba! 3B! b/44! 3B! 82! 8E/!
7KF218356/! 2<! 8E7B! /I24>8725! 75! 8E/! 6>48>1/! 350! 3187B876! 0/I/42FK/58! 2<! 8203[dB!
,F357BE!G3^^!F7357B8B=!-5!210/1!82!36E7/I/!8E7B!3662KF47BEK/58J!K[!b21c!b3B!D3B/0!
75!8E/!D7D472T13FE76!350!07B62T13FE76!1/I7/b!350!1/B/316E!2<! 8E/!K2B8! 75<4>/58734!
F7357B8B! 350! K>B76735B! 75! ,F375J! B756/! 8E/! 217T75! 2<! G3^^! 82! 8E/! F1/B/58! 03[J!
6250>6875T!35!/U8/5B7I/!3534[B7B!2<!8E/!K2B8!1/4/I358!,F357BE!G3^^!F7357B8B!2<!8E/!
E7B821[J!37K75T!38!2<</175T!3!K/8E207634!350!366>138/!625817D>8725!25!8E/!/I24>8725!
2<!!F7352!G3^^!75!,F375=!
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81307672534/B! 0/! K7! 87/113! V.3834>_3WJ! /581/! /442B! 8/K3B! 0/! X235! (35>/4!
,/1138=!#4!FSD4762!1/3667253!B7/KF1/!K>[!D7/5J!625!K>6E2!1/BF/82=!)2!61//5!
5>563!P>/!217T7534K/58/!52!B/35!8/K3B!0/! G3^^=!&/6>/102!P>/!/5!X3F\5!K/!
E35! 44/T302! 3! B24767831! .$($/#&0" *1$%'(J! 52! BY! 62K2! 43! 62526/1`35J! 62K2!
F201`3! E3D/1! 44/T302! E3B83! 344`J! F/12! /B8@! 64312! P>/! 4/B! 758/1/B3D3! [! 42!
62KF1/502J!F21P>/!83582!YB3!62K2!43B!6356725/B!81307672534/B!63834353B!B25!
8/K3B!K>[!/K287I2B!625!43B!P>/!B>/42!B24831!34T>53!4@T17K3!34!758/1F1/83143B!
/5!K7B!62567/182B=!#581/!/4!1/B82!0/!KSB762B!B>0/6/!7T>34J!42B!P>/!B>/4/5!82631!
625K7T2! K/! F70/5! 625B8358/K/58/! /B2B! 8/K3B! F21P>/! /442B! 83KD7Y5! B/!
/K2672535! 34! 758/1F1/83142B=! #B! 43! K7BK3! /K267\5! P>/! B7/58/! >5! 5/T12!
6>3502!63583!>5!D4>/BJ!F21!/B2![2!B7T2!K358/57/502!/B/!F3134/47BK2!/581/!43!
KSB763! 81307672534! 0/!K7! 87/113! [! /4! G3^^=! ,7/582! 21T>442! 0/!K7! 87/113J! 0/!K7!
6>48>13J! 0/! K7! 7072K3J! 0/4! F35! 625! 82K38/! [! 83KD7Y5! iF21! P>Y! 52j! 0/! B>!
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!
!
!
hl#4!G3^^!/Bm!62K2!>5!@1D24!P>/!3D1/!B>B!13K3B!3!0/1/6E3J!3!7^P>7/103J!E3673!
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N=!#1230A6HH4;1R*,5C<24=07*A<>*23959C0XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX MN!

L=!F<20A0>0KY9 XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX Mn!
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!!!!!!!!!!!!o=N=!$17K/12B!KSB762B!0/!G3^^!/5!#>12F3!qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq Mr!
!!!!!!!!!!!!o=L=!-57672B!/5!#BF3_3qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq NL!

n=!.07!834E<307*849147297*Z*>9*<39*A<*>97*K391A<7*03[6<7297XXXXXXXXXXXXXXXXXXXXXXX LN!

!!!!!!!!!!!!n=N=!Z3!/13!0/!43B!T1350/B!21P>/B83B! qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq LN!
!!!!!!!!!!!!n=L=!Z2B!F17K/12B!F7357B83B!0/!G3^^!/5!#BF3_3qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq Lr!

!!!!!!!!!!!!!
\R*/<2<*F0120>46*XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX os!

!!!!!!!!!!!!t=N=!'/8/J!>5!358/B![!>5!0/BF>YB!F313!/4!F7352!G3^^!/5!#BF3_3!qqqqqqqqqqqqqqqqqqq os!
!!!!!!!!!!!!t=L=!$7357B83B!0/B836302B!YF263!0/!'/8/!(258247>! qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq no!

]R*W<1<39H4;1*9^07*_`ab*c`a*Z*d`a* XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX tM!

!!!!!!!!!!!!p=N=!$17K/12B!B/K753172BJ!8344/1/B!0/!KSB762BJ!/B6>/43B!0/!G3^^!qqqqqqqqqqqqqqqqq to!
!!!!!!!!!!!!p=L=!$7357B83B!0/B836302B!3_2B!rMdJ!sMd![!OMd qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq tt!

_R*I9DD*e>9E<1H0* XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX pL!

!!!!!!!!!!!!r=N=!Z3!75<4>/5673!0/!43!KSB763!/BF3_243![!/4!<43K/562!/5!KSB762B!0/!G3^^!
!!!!!!!!!!!!!!!!!!5218/]3K/176@52B!V07B62B![!T13D36725/B!/KD4/K@8763BW!qqqqqqqqqqqqqqqqqqqq pn!
!!!!!!!!!!!!r=L=!.E352!"2K`5T>/^!V43!I2^!0/4!G3^^]<43K/562!/5!/4!F7352W! qqqqqqqqqqqqqqqqqqq pp!

cR*%>*84910BC9DD*<1*>9*9H269>4A9A*f74K>0*gg#h XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX rM!

!!!!!!!!!!!!s=N=!Z3!5>/I3!T/5/1367\5!0/!F7357B83B!0/!G3^^!/5!/4!B7T42!uu-! qqqqqqqqqqqqqqqqqqqq rN!

dR*-01H>67401<7 XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX sN!

*L45>40K39eY9 XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX so!

*)1<i07XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX sr!

!!!!!!!!!!!!!!!!!]!"7B62T13<`3!0/!42B!F7357B83B!0/!G3^^!/BF3_24/B!K@B!1/4/I358/B!0/!43!!
!!!!!!!!!!!!!!!!!!E7B82173!0/4!G3^^!/5!#BF3_3!qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq sr!!
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!V"(#-%*(%*S#W!&)'R!
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B*#>67239H4;1*j=*v282T13<`3!0/!X3K/B!&//B/![!43!w/44<7TE8/1B!x350! qqqqqqqqqqqqqqqqqqqq Ms!
]!#>67239H4;1*k=!.>3012!612524\T762!0/!42B!F17K/12B!G3^^7B83B!/5!#>12F3! qqqqqqqqqqqqqq NN!
B*#>67239H4;1*l=!v282T13<`3!318`6>42!0/!G3^^!/5!(>502!C1@<762!NONs!qqqqqqqqqqqqqqqqqqqqqq NL!
B*#>67239H4;1*m=*v282T13<`3!0/!x744[!%15240dB!)2I/48[!X3^^!x350!qqqqqqqqqqqqqqqqqqqqqqq Nn!
B*#>67239H4;1*\=!.31@8>43!Z$!0/!,3K!y22075T!z!.E262438/!e7007/B qqqqqqqqqqqqqqqqqqq Np!
B*#>67239H4;1*]=!.>3012!612524\T762!0/!42B!F17K/12B!G3^^7B83B!/5!#BF3_3 qqqqqqqqqqqq NO!
B*#>67239H4;1*_=!v282T13<`3!0/!43!21P>/B83!"/K25dB!X3^^! qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq Lo!
B*#>67239H4;1*c=!v282T13<`3!0/!43!21P>/B83!w28!.4>D!0/!x316/4253 qqqqqqqqqqqqqqqqqqqqq Lt!
B*#>67239H4;1*d=*.>3012!0/!43B!x7T!x350B![!T1>F2B!0/!G3^^!0/B836302B!/5!42B!nMd qqqq Lr!
B*#>67239H4;1*j`=*.318/4!F>D476783172!,343!X=w%{!V(30170W!3_2B!nMd qqqqqqqqqqqqqqqqqqqqqqqq oN!
B*#>67239H4;1*jj=!v282T13<`3!0/!X2BY!%^31243!/5!Q5!/51/02!0/!<3K7473"NOnoqqqqqqqqqq oL!
B*#>67239H4;1*jk=!$218303!0/4!07B62!w7B8|17/B!0/4!X3^^!3!.3834>5[3!?24=Nqqqqqqqqqqqqqq os!
B*#>67239H4;1*jl=*v282T13<`3!0/!'/8/!(258247>!NOOrqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq nL!
B*#>67239H4;1*jm=!v282T13<`3!0/!X>35!.3142B!.340/1\5![!$/012!-8>11340/ qqqqqqqqqqqqqq ns!
B*#>67239H4;1*j\=!v282T13<`3!0/!X2B/F!?30/44![!v1356/B6!x>11>44! qqqqqqqqqqqqqqqqqqqqqq nO!
B*#>67239H4;1*j]=!.>3012!/5!1/4367\5!3!F7357B83B!0/!G3^^!3_2B!rMdJ!sMd![!OMd!qqqqqqqqqq tp!
B*#>67239H4;1*j_=!v282T13<`3!0/!%4D/18!x2I/1! qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq ts!
B*#>67239H4;1*jc=!v282T13<`3!0/!-_3c7!,34I3021!! qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq tO!
B*#>67239H4;1*jd=!v13TK/582!0/!43!F31878>13!v43K/562!,c/86E/B!V(74/B!"3I7BW! qqqqqq pn!
B*#>67239H4;1*k`=!$218303B!0/!42B!07B62B!,c/86E/B!2<!,F375![!*4Y!.248135/! qqqqqqqqqqq pt!
B*#>67239H4;1*kj=!v282T13<`3!0/!.E352!"2K`5T>/^! qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq pO!
B*#>67239H4;1*kk=!C1@<762!0/!36258/67K7/582B!/I24>87I2B!B7T42!uu-!qqqqqqqqqqqqqqqqqqqq rM!
B*#>67239H4;1*kl=!(3F3!6256/F8>34!0/!43!/I24>67\5!0/4!G3^^!/5!#BF3_3! qqqqqqqqqqqqqqq ro!
B*#>67239H4;1*km=!"7</1/5673B!8Y65763B!/581/!F7352!G3^^!64@B762![!K20/152! qqqqqqqqqq rn!
B*#>67239H4;1*k\=!.>3012!/5!1/4367\5!3!F7357B83B!0/!G3^^!/5!/4!B7T42!uu-! qqqqqqqqqqqqqq rp!
B*#>67239H4;1*k]=!v282T13<`3!0/!%4D/18!,35^!qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq rr!
B*#>67239H4;1*k_=!v282T13<`3!0/!%D/!&@D30/! qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq rs!
B*#>67239H4;1*kc=!v282T13<`3!0/!(3162!(/^P>703! qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq rO!
B*#>67239H4;1*kd=!v282T13<`3!0/!(27BYB!$=!,@56E/^! qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq sM!!!
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jR*#1230A6HH4;1R*,5C<24=07*A<>*23959C0R!
!
#B8/!813D3G2!536/!0/B0/!43!5/6/B7030!F12F73!F21!0/B6>D171!/4!1/6211702![!/I24>67\5!
P>/!/4!F7352!G3^^!E3!8/5702!3!42!431T2!0/!B>!E7B82173!/5!#BF3_3=!Q5!35@47B7B!F12<>502!
P>/!1/6211/!43B!07</1/58/B!YF263B!F21!43B!P>/!/4!F7352!G3^^!<>/!/I24>67253502!3!42!
431T2!0/4!87/KF2!0/!43!K352!0/!B>B!I/1030/12B!F1283T257B83BJ![!62K2!/B82B!<>/125!
0/G3502!B>B!E>/443B!/5!43!E7B82173![!43!6>48>13!G3^^`B8763!53672534!/!758/153672534=!!
#5!#BF3_3!E3D431!0/!E7B82173!0/4!G3^^!/B!/5!263B725/B!>5!63K752!0/!07<`674!81@5B782!
0303!B>!/B63B3!026>K/58367\5!D7D472T1@<763=!Q53!0/! 43B!1/</1/5673B!D7D472T1@<763B!
K@B! 7KF218358/B!E3B83! 43! </6E3!B2D1/! 43!E7B82173!0/4! G3^^!/5!#BF3_3!/B!/4!K35>34!
/B61782!F21!X2BY!(31`3!C316`3!(318`5/^N!878>4302!["/4!<2U]8128!34! G3^^!<43K/562!]!#4!
G3^^! /5! #BF3_3! NONO]NOOp]! /5! /4! P>/! 757673! B>! 758120>667\5! 1/<717Y502B/! 3! /B8/!
36258/67K7/582!625!/4!B7T>7/58/!8/U82;!

!
#5!B>!2,3)3#'4&*)$"*&#"5$66J!Z/25310!v/38E/1L!/B617D/;!h#BF3_3J!/B!0/B7/182!F313!/4!
G3^^k o }a! 2812B! 8138307B83B! E3[J! /KF/_302B! /5! >8747^31! >53! /U813I3T358/!
31T>K/58367\5!3T12]<3B67B83!/5!1/</1/5673!3! 43! B78>367\5!F24`8763!0/!3KD2B!F3`B/B!
/5! 87/KF2B! 0/4! F3B302;! h#BF3_3! /! -83473J! F3`B/B! 0/! T135! 7KF4358367\5! 3T1`6243!
0250/! 52! B/! 62526/! /4! G3^^! hn}a! [! B75! /KD31T2J! /U7B8/! >53! E7B82173! 0/4! G3^^! /5!
#BF3_3J! 0/B62526703J! F/P>/_3! [! 0/6/F6725358/! 3! K/5>02J! 3F3B725358/! 63B7!
B7/KF1/=!#5!K>6E2B!B/58702BJ!>53!E7B82173!0/!42!P>/!F>02!B/1![!52!<>/=!#5!>5!F3`B!
B75!K/K2173J!>53!E7B82173!0/4!G3^^!E3!0/!62K/5^31J!<21^2B3K/58/J!F21!3<71K3B/!3!B`!
K7BK3=! ,>B! F1283T257B83B! B25! P>7/5/BJ! /5! >5! K2K/582! 0/! B>B! I703BJ! E35! B702!
311/D38302B! F21! 43! F3B7\5! 0/! >53! KSB763! P>/! /B! /UF1/B7\5! B>D47K/! 0/4! T/572!
318`B8762! E>K352=! ,25! 42B!KSB762B! /5! F17K/13! 75B835673a! 61`8762BJ! F12K2821/B! 0/!
62567/182BJ!F24`8762B! ]42B!K/52B]J!/0>63021/B!~YB82B!I35!3!K@B]J!3<76725302B![J!/5!
T/5/134J!8202B!3P>/442B!P>/!E35!8/5702![!87/5/5!P>/!I/1!625!43!E7B82173!0/4!G3^^!/5!
#BF3_3=!VC316`3=!NOOpJ!F=OW=!

Z3K/583D4/K/58/! 52! B>/4/5! 3D>5031! 57! F120>671B/! 625! 1/T>4317030! /B8/! 87F2! 0/!
2D13B! D7D472T1@<763Ba! /5! 42B! S487K2B! 3_2B! E35! 3F31/6702! 34T>53B! P>/! 1/</1703B! 3!

                                                
1 I07n*F93Y9*W93HY9*F932Y1<DJ*V(30170JNOtrW!/B617821J!F/17207B83J!KSB762J!E7B82173021![!675/3B83!/BF3_24= 
2 .<0193A*S<92:<3J!VNo]O]NONn!R!LL]O]NOOnW!<>/!>5!F120>6821J!61`8762J!KSB762![!62KF2B7821!0/!G3^^!D178@5762= 
3 S<92:<3b*.<0193A=!'E/!5/b!/078725!2<!8E/!#56[642F/073!2<!X3^^=!x2535^3!x22cB=!)/b!{21cJ!NOpM=!
4 .78302!F21!(3172!x/5B2!B75!/BF/67<7631!B>!F126/0/5673!/5!hX3^^!#BF3_3=!Q53!21T357^367\5k=!7$66"89J!3D174!0/!NOsO=!
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#BF3_3! 1/B>4835! K>[! S874/B! /5! K>6E2B! 3BF/682B! [! B387B<36/5! 3! 07I/1B7030! 0/!
>B>3172B=!!
(@B!344@!0/4!8\F762!52B!/5625813K2B!625!43!1/347030!625B838303!0/!52!8/5/1!575TS5!
1/</1/58/! /B61782! B2D1/! 43! 75I/B87T367\5! [! /B8>072! 0/4! 8/K3! P>/! 52B! 26>F3! /4!
F1/B/58/! 813D3G2J! F>/B! 63B7! 8203B! 43B! F>D47636725/B! /562581303B! E3D435J! [! 52!
0/K3B7302! /U8/5B3K/58/J! 0/! 43! E7B82173! 0/4! G3^^! /5! #BF3_3! 0/! K35/13! T42D34J!
0/G3502! 3B`! >5! I36`2! P>/! /4! F1/B/58/! 813D3G2! E3! 758/58302! 62KF/5B31J! I36`2! [!
1/347030!P>/!311/6735!>53!631/5673!0/! 75<21K367\5!/B61783!P>/!E3!0302!F7/J!/581/!
2812B!K287I2BJ!3! 43!/4/667\5!0/4!F1/B/58/! 813D3G2J! 81383502!0/!3F21831!>5!F262!0/!
4>^!3!43!E7B82173!0/4!G3^^!/5!#BF3_3![!K@B!62561/83K/58/!3!43!/I24>67\5!P>/!/4!F7352!
G3^^!6258/KF217^\!3!42!431T2!0/!42B!3_2B=!
#4! X3^^! E3! B702! 625B70/1302! 0>1358/! K>6E2! 87/KF2! >5! TY5/12! K>B7634! /U\8762!
0/5812!0/!43!/B6/53!K>B7634!/BF3_243J!B>D21075302!/5!D>/53!F318/!3!43B!B267/030/B!
K>B7634/B! P>/! E35! 34/58302! [! 311/67302! T/5/136725/B! 0/! KSB762B=! X21T/! C316`3t!
F/17207B83!0/4!@KD782!6>48>134!/5!#BF3_3J!3<71K3;!!
!
Z3B!KSB763B!3<12]5218/3K/176353B!B7/KF1/!E35!44/T302!34!I7/G2!625875/58/!/5I>/483B!
/5! /4! F/1<>K/! 0/! 42! /U\8762J! 34/G303B! 0/! 42B! 625<47682B! B26734/B! [! 136734/B! 0/! B>B!
21`T/5/B=!$21!42!P>/!3!#BF3_3!B/!1/<7/1/J!43!5/>81347030!/5!43!$17K/13!C>/113!(>50734J!
43!C>/113!.7I74!/BF3_243J!42B!431T2B!3_2B!0/!076830>13!v135P>7B83![!43!625P>7B83!0/!43!
0/K2613673J!E35!K316302!43!/I24>67\5!0/4!G3^^!3>8\68252J!62K2!83KD7Y5!42!E3!E/6E2!
5>/B813! F12F73! 7072B75613B73! K>B7634J! 0/B0/! 43! ^31^>/43 p ![! 43! 1/I7B83! K>B7634!
/BF3_243r !0/! 43B! F17K/13B! 0Y6303B! 0/4! B7T42! uu! E3B83! 43B! 07I/1B3B! 813076725/B!
<2464\1763B!2!5>/B813!/B81/6E3!1/4367\5!625!/4!K>502!E7BF352=!Z3!E7B82173!0/4!G3^^!/5!
#BF3_3!/B!43!0/!42B!KSB762B!5/T12B!P>/!52B!I7B783125![!52B!42!E767/125!/B6>6E31!F21!
F17K/13! I/^J! 625! B>B! 75B\4782B! B25702B! /! 75B81>K/582BJ! [! 4>/T2! 43! 0/! 42B! /BF3_24/B!

                                                
5 I03K<*W93HY9J!?34/5673!VNOpNW=!Z76/567302!/5!v742B2<`3!F21!43!Q57I/1B7030!0/!?34/5673!VNOsnWJ!/G/167\!0>1358/!>5!87/KF2!/4!
F/17207BK2! 6>48>134! [! 0/B0/! NOOM! E3B83! 43! 368>347030! 813D3G3! F313! 43! C/5/1347838! ?34/567353J! /5! /4! @KD782! 0/! 43B!
F>D47636725/B!0/!KSB763J!43!026>K/58367\5![!43!T/B87\5!0/4!F3817K2572= 
6 .9*D93D6<>9!/B!>53!<21K3!0/!KSB763!8/38134!2!TY5/12!K>B7634!/B6Y5762!B>1T702!/5!#BF3_3J!B>!3>T/![!<3K3!44/T\!/5!/4!B7T42!
u-uJ! 3! F31871! 0/!NsoO=! Z3! ^31^>/43! B/! 07B875T>/!F17567F34K/58/!F21! 6258/5/1!F318/B! 75B81>K/5834/BJ! F318/B! I2634/B! VB242BJ!
0S2BJ! 6212B===W! [! F318/B! E3D4303BJ! 3>5P>/! /U7B8/5! /U6/F6725/B! /5! 43B! P>/! /B83B! S487K3BJ! 43B! F318/B! E3D4303BJ! /B8@5!
62KF4/83K/58/! 3>B/58/B=! #4! 8Y1K752! �^31^>/43ÄJ! 3F476302! 34! TY5/12!K>B7634! [! 8/38134J! F126/0/! 0/4! $343672! 0/! 43! Å31^>/43J!
F343672! 1/34! /BF3_24! B78>302! /5! 43B! F12U7K7030/B! 0/! (30170! [! /5! /4! P>/! B/! E3443D3! /4! 8/3812! P>/! 34D/1T\! 43B! F17K/13B!
1/F1/B/5836725/B!0/4!TY5/12= 
7 .9*3<=4729*E674H9>*<789^0>9!/B!>5!TY5/12!/B6Y5762![!K>B7634!P>/!B>1T7\!/5!#BF3_3!/5!43!0Y6303!0/!NspMJ!1/</1702!3!43!
/I24>67\5!B/T>703!F21! 42B! 758/153672534/B!&/I7B83![!.2K/073!K>B7634=!,/! 81383!0/!>53!B>6/B7\5!0/!5SK/12B!K>B7634/B!P>/!
/B8@5!1/436725302B!K/07358/!>5!E742!31T>K/5834J!62KD75@502B/!/5!43!<>567\5!83582!43!KSB763!62K2!42B!8/U82B!E3D4302B=! 
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P>/! P>7B7/125! 82631! 62K2! /442BJ! /5! D>B63! F262! 3! F262! 0/! >53! I2^! F12F73! P>/!
<7534K/58/!34635^\!B>!/UF1/B7\5!F4/53=!V#4!1>702!34/T1/=!X3^^!/5!43!x)#J!LMNL!F=NLW!

!
#B! 3! /B3!I2^!F12F73![! /UF1/B7\5!F4/53J! 3! 43!P>/!E36/! 1/</1/5673! 358/1721K/58/!/4!
F/17207B83! X21T/!C316`3![!0/! 43!P>/!T2^3!368>34K/58/!/4! G3^^!/BF3_24J! 43!F17567F34!
13^\5! 0/! F25/1! >5! F262! 0/! 210/5! [! 625831! 8203! >53! B/17/! 0/! 36258/67K7/582B!
K>B7634/BJ!6>48>134/B![!B26734/BJ!P>/!0/!K35/13!612524\T763!B/!E35!702!F120>67/502!
3!42!431T2!0/!43!E7B82173!625!/4!S5762!2DG/87I2!0/!625817D>71![!F12F21672531!>53!I`3!
0/!/5436/!5`8703!/5!/4!0/B3112442![!/I24>67\5!0/4!F7352!G3^^!/5!#BF3_3=!
!
w36`3! <3483! 1/621031! 83KD7Y5! KSB762B! P>/! 5>563J! 2! P>7^@B! F263B! I/6/BJ! E35!
3F31/6702! 1/<4/G302B! 0/! K35/13! B7T57<76387I3! [! 625! 43! 1/F/16>B7\5! P>/! K/1/6/5!
0/5812! 0/! 43! E7B82173! [! /I24>67\5! 0/4! G3^^! F7352! /5! #BF3_3J! 758Y1F1/8/B! 63B7!
35\57K2B! 0/5812! 0/! 43! E7B82172T13<`3! K>B7634! /BF3_243! 0250/! B\42! B>/4/5! /B831!
3P>/442B! P>/! 076/5! P>/! /4! 87/KF2! [! 43B! 6716>5B835673B! 6242635! /5! B>! 4>T31=! Z3!
5>K/12B3! 63587030!0/! 0382BJ! </6E3B! [! 2812B! 3F>58/B! E3B83! 3E213! 0/B62526702B! 2!
K34! 1/<4/G302B! /5! 34T>53B! F>D47636725/B! B2D1/!KSB762BJ! <21K36725/BJ! 62567/182BJ!
</B87I34/BJ! 42634/B! 2! 64>DB! 0/! G3^^J! 625<71K3J! 6>3502!K/52BJ! 43! 75/U7B8/5673! 0/! >5!
47B8302!0/! <21K3B!D7/5!0/<75702!/5! 42!P>/!3! 75<4>/5673B![!I/1030/13B!63F367030/B!
K>B7634/B! 0/! K>6E2B! KSB762B! [! F7357B83B! 0/! G3^^! /BF3_24/B! B/! 1/<7/1/=! Z3B!
F>D47636725/B! 341/0/021! 0/4! G3^^! 3! 57I/4! /B83834! E35! B702! 625B/6>/58/B!
F17567F34K/58/! 625! 67>030/B! 62K2! x316/4253! [! (30170J! 67>030/B! 0/! K3[21!
1/</1/5673!6>48>134a!52!2DB8358/J!/4!G3^^!/5!#BF3_3!E2[!0`3!/B8@!F1/B/58/!0/!K35/13!
B7T57<76387I3! /5! 2813B! K>6E3B! 67>030/B! [! 62K>57030/B! 3>8\52K3B! 0/! 8203! 43!
T/2T13<`3! /BF3_243=! #5! 43! 368>347030J! 63B7! 8203B! 43B! 62K>57030/B! [! 67>030/B! P>/!
62KF25/5! #BF3_3J! F1/B/5835! F21! 42! T/5/134! >53! D>/53! 63587030! 0/! /U6/4/58/B!
KSB762B!0/!G3^^J!34T>52B!0/!/442B!0/!1/62526702!F1/B87T72!53672534!/!758/153672534=!
!
Z2B! 2DG/87I2B! F17567F34/B! 0/! /B8/! 813D3G2! B25! 42B! 0/! 74>B8131! [! 61/31! >5! /B8>072!
612524\T762![!210/5302!0/!43!/I24>67\5!P>/!/4!F7352!G3^^!E3!8/5702!3!42!431T2!0/!B>!
E7B82173!/5!#BF3_3J!F257/502!/5!210/5!42B!/B8742B!/!75<4>/5673B![!03502!3!62526/1!
52KD1/B! P>/! /4! 87/KF2! [! /4! 24I702! E35! 0/G302! 6211/1J! B7/502! YB82B! 0/! /BF/6734!
1/4/I35673!/5!/4!0/B3112442!G3^^`B8762!/BF3_24=!!



 4 

!
#5!0/<75787I3J!/B8/!813D3G2!E36/!>5!1/6211702!3!813IYB!0/!43!E7B82173![!/I24>67\5!0/!
42B! F7357B83B! [! KSB762B! K@B! 1/4/I358/BJ! [! 0/! 6\K2! /B82B! <>/125! 0/B3112443502!
07B87582B! 87F2B! 0/! 8/G702B! K>B7634/BJ! /B8742B! [! <21K3B! 0/! /UF1/B7\5J! K3163502! /4!
0/I/571!0/4!G3^^!3>8\68252!/5!#BF3_3=!!
!
Z2B! 2DG/87I2B! 358/B! K/56725302B! B2D1/! /4! 0/B3112442! 0/! /B8/! 813D3G2! E35! B702!
1/</1/5673! 625B8358/! 3! 43! E213! 0/! 62KF25/142! [! 0314/! B/58702J! 3! F/B31! 0/! P>/! 43!
75<21K367\5!/562581303!E3!1282J!3!I/6/BJ!/4!/P>747D172!612524\T762!0/B/302!F313!>5!
K/G21!F12T1/B2!<21K34!0/!42B!E/6E2B=!
!
$21!2812!4302![!62K2!B/!K357<7/B83!/5!F@T753B!358/1721/BJ!52!/U7B8/5!E3B83!43!</6E3!
75I/583172B!2!813D3G2B!F316734/B!1/347^302B!B2D1/!/4!8/K3!F17567F34!P>/!26>F3!/B8/!
F12[/682=! #5! 625B/6>/5673J! K>6E2B! 0/! 42B! 63KF2B! P>/! 62587/5/! /B8/! 813D3G2!
P>/035! 3D7/182B! 2! /BD2^302B! F313! <>8>12B! 813D3G2B! 0/! 75I/B87T367\5J! P>/! 625!
F2B8/17217030!3!/B8/J!F>07/135!3813/1!/4!758/1YB!67/58`<762!0/!<>8>12B!0/K350358/BJ!
62583502! 3B`! 42B! 5>/I2B! 75I/B87T3021/BJ! /B8>07358/BJ! KSB762B! 2! 3<76725302B! /5!
T/5/134!625!43B!F7B83B![!0382B!P>/!3P>`!B/!<36747835=!
!
!
kR*F<20A0>0KY9R*

*

#4!K287I2!F17567F34! F21! /4! 6>34! 0/670`! 0/B31124431! /4! F1/B/58/! 813D3G2! 87/5/! 62K2!
F>582!0/!F318703!43!5/6/B7030!0/!D>B631!13`6/B!P>/!G>B87<7P>/5J!/5!F318/J!/4!/B8>072J!
/4! 3F1/507^3G/J! 43! 758/1F1/8367\5! [! /4! F12T1/B2! 0/4! TY5/12! G3^^`B8762! /5! #BF3_3! 3!
813IYB!0/4!F7352J!13`6/B!P>/!52!E35!B702!36431303B!0/!K35/13!B\4703!3!42!431T2!0/4!
87/KF2!57!F21!42B!61`8762BJ!57!F21!42B!75I/B87T3021/BJ!57!B7P>7/13!F21!43!/I24>67\5!0/4!
K>502! K>B7634! /BF3_24J! F>/B! 3! K>6E2B! KSB762B! 0/! T/5/136725/B! F3B303B! 4/B!
F31/6`3!P>/!/4!G3^^!63B7!E3D`3!B702!>5!75I/582!1/67/58/J![!52!>5!TY5/12!/5!625B8358/!
/I24>67\5!0/B0/!B>!5367K7/582=!!
!
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'34![!62K2!/UF1/B3!/4! 8`8>42J!/4!2DG/87I2!F17567F34![! <75347030!0/4!F1/B/58/!813D3G2!
52! /B! 2812! P>/! 3F21831! 07B87583B! 625817D>6725/B! 3! 43! E7B82173! [! /I24>67\5! P>/! /4!
F7352!G3^^!E3!8/5702!3!42!431T2!0/!42B!3_2B!/5!#BF3_3=!
$313! 75I/B87T31! D3G2! 6178/172B! 2DG/87I2B! E3D`3! P>/! D>B631! /5! <>/58/B! 07I/1B3BJ!
7564>B2!3P>/443B!34/G303BJ!3!F17217J!0/4!E/6E2!G3^^`B8762J!P>/!52!K>B7634J![!0/G31!0/!
4302! F1/G>7672B! 52! 625B81>687I2B! 358/! 6>34P>7/1! E7F\8/B7B! 13^253D4/! P>/! 07/13! 3!
2813!<>/58/!K@B!F12I/6E2B3![!83KD7Y5!<73D4/J!>53!/581/I7B83!0250/!3F31/6/5!>52!2!
I3172B! 52KD1/Ba! >53! F31878>13! 625! >5! /B8742! [! YF263! 62561/83a! >53! /K7B7\5!
13072<\5763! B7T57<76387I3! F21! B>! 6258/5702=! "/! 43! 62KF74367\5! 0/! 75<21K367\5!
44/T303! K/07358/! <>/58/B! 07I/1B3BJ! [E/K/128/63BJ! D72T13<`3BJ! 07B62T13<`3BJ!
-58/15/8J]! B/! E3! F3B302! 3! 43B! 07<76>4830/B! /562581303B! F313! 0314/! B/58702! 34!
625G>582!0/4! 813D3G2J!F12D4/K3B!3F31/6702B!3!K/0703!P>/!B/!/543^3D35!42B!8/K3B!
625! 43! 75<21K367\5! 1/67D703! [! 625! 67/183B! 1/</1/5673BJ! B2D1/! 8202! 0/!KSB762B! [3!
0/B3F31/6702B! [! 625! F262B! I`56>42B! <3K74731/B! 3! /B83B! 348>13BJ! P>/J! 3! I/6/BJ!
07<76>483D35! 43! 625875>7030! 0/! 43! 75I/B87T367\5! 3! B/T>71! 2! 0/G3D35! 3! K/073B!
63F`8>42B![3!0/B311244302B=!!
!
Z4/T303!43!E213!0/!031!>53!B24>67\5!30/6>303J!E/!2F8302!F21!813D3G31!42B!07I/1B2B!
63F`8>42B! [! 3F318302B! 0/! K35/13! 612524\T763! F313! F43BK31! 0/! <21K3! K@B!
62KF1/5B7D4/!8203!43!75<21K367\5!363>034303!3!42!431T2!0/!K/B/B!0/!75I/B87T367\5=!!
$313!/4!0/B3112442!0/!43B!70/3B!F17567F34/B!P>/!07/125!4>T31!3!/B8/!813D3G2!E3!B702!
5/6/B3172!E36/1!>B2!0/!43B!B7T>7/58/B!E/113K7/583B!0/!813D3G2;!!
!
Ç!x7D472T13<`3B!07I/1B3B=!!
!
Ç! -5I/B87T367\5! /5! 75B878>6725/B! 0/! 8202! 87F2;! /07821734/B! K>B7634/BJ! D7D4728/63BJ!
E/K/128/63BJ!316E7I2BJ!8/4/I7B725/B!/B83834/BJ!07B628/63B![!I`0/28/63B=!!
!
Ç! -5I/B87T367\5!0/!5>K/12B3B!F@T753B!625!8/K@8763! G3^^`B8763!0/5812!0/! 43!1/0!0/!
-58/15/8![!>B2!0/!6211/2!/4/681\5762=!
!
Ç!.25I/1B36725/B!8/4/<\5763B!625!2812B!KSB762B!/!75I/B87T3021/B=!
*
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lR*,3YK<1<7R*

*

$313! F20/1! /58/50/1! 43! /I24>67\5! P>/! /4! G3^^! E3! 8/5702! /5! #BF3_3! /B!!
7KF1/B67507D4/! 62526/1! B>B! 21`T/5/BJ! 0/! 0\50/! F126/0/! [! 6\K2! /B8/! TY5/12!
K>B7634!<>/!/UF3507Y502B/!F262!3!F262!E3673!2812B!625875/58/B=!!
#4! G3^^! 536/! /5! #B8302B! Q5702B! B2D1/! 43! B/T>503! K7830! 0/4! B7T42! u-u! [! K@B!
62561/83K/58/!/5! 43!67>030!0/!)>/I3!*14/35BJ!6>53!0/4!/B8742!K>B7634![!F17567F34!
6/5812! G3^^`B8762! 0>1358/! 43! F17K/13! YF263! 0/4! G3^^J! 30250/! 44/T3D35! T1350/B!
1/K/B3B!0/!/B643I2B!5/T12BJ!<>503K/5834K/58/!0/!43!^253!26670/5834!0/!É<1763J!34!
B>1!0/4!,@E313J! 43!^253!0/52K75303!.2B83!0/!(31<74J!.2B83!0/4!*12!2!.2B83!0/! 42B!
/B643I2B=!#4!TY5/12!B/!0/B311244\!62K2!/KD17\5!3!F31871!0/!43B!813076725/B!0/!É<1763!
26670/5834J! #>12F3! [! )218/3KY1763! P>/! E3443125! B>! 617B24! /581/! 43! 62K>57030!
3<123K/176353!3B/58303!/5!/4!B>1!0/!#B8302B!Q5702B=!
!
Z3!F343D13!G3^^J!/5!1/4367\5!34!/B8742J!52!<>/!>B303!62K2!834!/5!43B!F17K/13B!/83F3BJ!
[3!P>/!I7/5/!F1/6/0703!0/!43!K/^643!/!75<4>/5673!0/!07B87582B!/B8742B!62K2J!42B!b21c!
B25TBJs!/4! D4>/BJO!2! /4! 13T87K/=NM!#4! 8Y1K752! G3^^J! 52! 87/5/! >53! </6E3! 0/! 757672!
0/<75703!62K2!TY5/12!K>B7634!3>8\52K2J!B/!4/!B>/4/!>D7631!/581/!NsOt![!NONrJ!3_2!
/5!P>/!/4! 8Y1K752! G3^^!B/!T/5/1347^\![!/5!/4!P>/! 43!*17T7534!"7U7/4350!X3^^!x350NN!
1/347^\!B>B!F17K/13B!T13D36725/B=!!
!
%! F17567F72B! 0/4! B7T42! uuJ! /4! G3^^! 0/! )>/I3! *14/35B! K2B813D3! 75<4>/5673B! 0/! 43!
KSB763!F2F>431!/B8302>570/5B/J!E7K52B!/64/B7@B8762B![!KSB763!64@B763!/>12F/3!P>/!
61>^3D35!/4!%84@58762![!B/!3D1`35!F3B2!/5!8202!87F2!0/!/BF3672B!FSD4762B!0/!#B8302B!
Q5702B=!$262!3!F262!/4! G3^^! 71`3!1/758/1F1/8@502B/![!1/I78347^@502B/!3!B`!K7BK2!3!
813IYB! 0/! 813076725/B! K>B7634/B! [! 3! 813IYB! 0/! 178K2B! B7562F302BJ! 8Y65763B! 0/!
                                                
8 o03p*701K7!V.356725/B!0/!813D3G2WJ!/135!6356725/B!6358303B!F21!42B!/B643I2B!5/T12B!/5!42B!63KF2B!0/!813D3G2=!#5!#B8302B!
Q5702BJ! /B8/! 87F2!0/! 6356725/B! <>/125!>52!0/! 42B!358/6/B21/B!0/4!D4>/Ba! 34T>53B! 6356725/B! <21K3D35!F318/!0/! 43!E/1/5673!
5387I3!0/!42B!/B643I2B![!/135!6358303B!F313!1/621031!/4!4>T31!0/!0250/!F12I/5`35J!K7/5813B!P>/!2813B!<>/125!7KF>/B83B!F21!
42B!0>/_2B!0/!42B!/B643I2B!F313!3>K/5831!43!K2134!0/!42B!K7BK2B!/!7564>B2!F313!E36/14/B!813D3G31!0/!>53!<21K3!1`8K763= 
9 %>*5>6<7!/B!>5!TY5/12!K>B7634!I2634!/!75B81>K/5834!D3B302!/5!43!>8747^367\5!0/!5283B!0/!D4>/B![!0/!>5!F381\5!1/F/8787I2J!
P>/! B>/4/! B/T>71!>53! /B81>68>13!0/!026/! 62KF3B/B=!*17T753172!0/! 43B! 62K>57030/B! 3<123K/176353B!0/4! B>1!0/! 42B!#B8302B!
Q5702B! 3! F17567F72B! 0/4! B7T42! uuJ! /B8/! TY5/12! /B! >53! 0/! 43B! 75<4>/5673B!K@B! 7KF218358/B! F313! /4! 0/B3112442! 0/! 43!KSB763!
F2F>431!/B8302>570/5B/![!26670/5834J!44/T3502!3!<21K31!F318/!0/!TY5/12B!K>B7634/B!62K2!/4!13T87K/J!G3^^J!D4>/T13BBJ!1E[8EK!
350!D4>/BJ!126c!350!1244J!<>5cJ!E/3I[!K/834J!E7F]E2FJ!KSB763!62>581[![!F2F=  
10 &9K24E<!V13TT/0]87K/J!�87/KF2!13BT302ÄWJ!3D1/I7302!/5!263B725/B!62K2!�13TÄJ!/B!>5!TY5/12!K>B7634!/B8302>570/5B/!P>/!
B/!F2F>4317^\!3!<7534/B!0/4!B7T42!u-u=  
11 ,34K419>*(4i4<>91A*I9DD*L91A!<>/!>53!<21K367\5!F725/13!/5!/4!217T/5![!/I24>67\5!0/4!G3^^J!625!217T/5!/5!)>/I3!*14/35BJ!
#B8302B!Q5702BJ!3!43!6>34!B/!4/!3817D>[/5!43B!F17K/13B!T13D36725/B!0/!G3^^!/5!/4!3_2!NONr= 
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7KF12I7B367\5! [! /4/66725/B! /BF/6`<763B! 0/! 75B81>K/582BJ! 42! 6>34! 42! 71`35!
625I7187/502!/5!>5!TY5/12!B75T>431![!64313K/58/!70/587<763D4/=!
!
#4! G3^^!/B8302>570/5B/!44/T\!F21!F17K/13!I/^!3!#>12F3!/5!/4!3_2!NONs!F21!K/072!
0/4! 13T87K/! T/5/13502! /58>B73BK2J! 362T703! [! 36/F8367\5! /581/! 43! B267/030!
/>12F/3J! 0250/! K@B! 8310/! B/T>71`3! 625P>7B83502! 67>030/B! 3! K/0703! P>/! 7D35!
3I35^3502! 42B!3_2B=!Z3!0Y6303!0/!NOLM! <>/! 43!0/52K75303!/13!0/4! G3^^a!3!3KD2B!
4302B!0/4!%84@58762![!0/BF>YB!0/!43!$17K/13!C>/113!(>50734!/4!G3^^!/B8302>570/5B/!
62K/5^\! 3! K7T131! 3! #>12F3! 0/! <21K3! K@B! T/5/1347^303J! B>B6783502! K3[21!
F2F>4317030! /581/! 43B! B267/030/B! />12F/3B! 0/! 67>030/B! 62K2! Z2501/BJ! $31`B! [!
x/14`5=!!
!
o=N=!$17K/12B!KSB762B!0/!G3^^!/5!#>12F3=!
!
%!K/0703!P>/!/5!42B!#B8302B!Q5702B!B/!F120>6`3!43!/UF35B7\5!0/4!X3^^J!/5!#>12F3!
/KF/^3125!3!44/T31!42B!F17K/12B!G3^^K/5=NL!#4!G3^^!44/T\!3!#>12F3!/5!87/KF2B!0/!43!
$17K/13!C>/113!(>50734=! ,>!F2183I2^!F17K/1`B7K2! <>/!/4! 8/57/58/! X3K/B!&//B/JNo!
K3B! 62526702! 62K2! X7K! #>12F/J! F7357B83J! I724757B83! [! 071/6821! 0/! 42B! 443K302B!
w/44<7TE8/1B!x350Nn!0/4!&/T7K7/582!opO!0/!-5<358/1`3!0/4!/GY16782!5218/3K/176352=!
.>3502! 43!>57030! 44/T\!3!v135673! 3!F17567F72B!0/!NONsJ! <>/! 43!F17K/13!>57030!0/!
62KD38/! 3<123K/176353! /5! F7B31! B>/42! <1356YB=! Z3! D3503!0/!&//B/! B/! 0/0763D3! 3!
/581/8/5/1! 3! 43B! 812F3B! [! E3D78358/B! 0/! 43B! 67>030/B! F21! 43B! P>/! I73G3D35! [! <>/!
1/67D703! 625! T135! /58>B73BK2! F21! 43! B267/030=! "/! /B83! <21K3! /4! T/1K/5! 0/4! G3^^!
3F31/67\! F21! F17K/13! I/^! /5! /4! I7/G2! 625875/58/J! F12F2167253502! 43! F17K/13!
<421367\5!0/4! TY5/12! /5!#>12F3=! #4! 13T87K/!P>/! 758/1F1/83D35! X3K/B!&//B/! [! B>B!
w/44<7TE8/1B! x350! B/! E7^2! K>[! F2F>431! [! B/! /U8/507\! 1@F703K/58/=! ">1358/! /B/!
87/KF2! [! E3B83! /4! <7534! 0/! 43! $17K/13! C>/113! (>50734J! X3K/B! &//B/! G>582! 3! B>B!
w/44<7TE8/1B!x350!1/347^31`35!5>K/12B2B!62567/182B!F21!F3`B/B!62K2!v135673J!C135!

                                                
NL!I9DDE<1J!35T4767BK2!P>/!B/!>8747^3!F313!1/</171B/!3!>5*KSB762!2!758Y1F1/8/!0/!G3^^=!
13

 I9E<7* &<<7<! hX7K! #>12F/k! V(2D74/R%43D3K3J! LL]L]NssM! ~! x2B825R(3BB36E>B/88BJ! O]t]NONOW=! $7357B83J! I724757B83! [!
071/6821! 0/! 21P>/B83=! #4! Ns]O]NONp! VNÑ! C>/113!(>50734W! 21T357^\! >53! D3503! 625!KSB762B! 5/T12B! F313! 82631! /5! /4! <1/58/!
/>12F/2=! &///B/! /B! >53! <7T>13! 0/! 8135B767\5! [! /4! 071/6821!K>B7634! 3<123K/176352!K@B! 7KF218358/! 0/! 3P>/4! F/1`202! G>B82!
358/B!0/4!1/75302!0/!e75T!*47I/1![!Z2>7B!%1KB8125T=!
14 M<>>e4K:2<37*L91Ab!D3503!0/!13T87K/!0/4!1/T7K7/582!opO!0/!-5<358/1`3!0/4!/GY16782!5218/3K/176352J!43!w/44<7TE8/1B!x350!
G>582!3!B>!071/6821!/4!8/57/58/!X3K/B!&//B/!hX7K!#>12F/k!758120>G/125!42B!B25702B!0/4!13T87K/!3K/176352!/5!#>12F3!0>1358/!
43!$17K/13!C>/113!(>50734J!F/17202!0/!NONs!3!NONO=!
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x1/83_3!/!-83473=!#4!87/KF2!E3!6347<76302!43!KSB763!0/!43!D3503!0/!&//B/!62K2!X3^^J!3!
F/B31!0/!P>/!52! 42!/13J!F>/B!52!B/!F31/6`3!/5!5303!3!3P>/442!P>/!e75T!*47I/1Nt![!
Z2>7B! %1KB8125TNp![3! /B83D35! 0/B3112443502! /5! .E763T2=! Z2B! 62KF25/58/B! 0/! 43!
D3503!0/!&//B/!8263D35!43!KSB763!834![!62K2!/B83D3!/B61783!/5!42B!F3F/4/BJ!/B!0/671J!
1/BF/83502! 42B! 36/582B! [! 43! 0>1367\5=! Z3! 52I/030! I/501`3! K/07358/! 43!
758/56725347030! 2! /4! 383P>/=! ,75! /KD31T2J! /4! K7BK2! &//B/! 30K78`3! E3D/1!
758120>6702!07I/1B3B!7552I36725/B=!
!

!
#>67239H4;1*jR*v282T13<`3!0/!X3K/B!&//B/![!43!w/44<7TE8/1B!x350=!
Vv>/58/;!E88FB;RR/5=b7c7F/073=21TRb7c7RX3K/Bq&//B/q#>12F/W!!

!
!
!
#4!Nn!0/!G>572!0/!NONO!y744!(31725!.22cNr!44/T3D3!34!F>/182!0/!Z7I/1F224!625!>53!
21P>/B83! 443K303! 'E/! ,2>8E/15! ,[562F38/0! *16E/B813=Ns!Z3! <21K367\5! /13! >53!
K/^643!0/!6358358/B![!KSB762B!P>/!0/!K35/13!7507</1/58/! 758/1F1/83D35!x13EKBJ!
"I213c!2!8/K3B!0/!13`^!81307672534J!/BF/6734K/58/!/BF7178>34/B!5/T12B=!Q52!0/!42B!
KSB762B!0/!/B3!21P>/B83!/13!/4! 643175/87B83![! B3U2<257B83!,705/[!x/6E/8JNO!KSB762!
0/!I7834!7KF21835673!F313!/4!0/B3112442!F2B8/1721!0/4!X3^^!/5!#>12F3=!'E/!,2>8E/15!
                                                
15

 I0<*qr41Kq*,>4=<3!V%D/5RZ>7B7353!V#B8302B!Q5702BWJ!NO!0/!0767/KD1/!0/!Nsst!]!NM!0/!3D174!0/!NOosW!<>/!>5!6215/87B83![!
812KF/87B83!/B8302>570/5B/!0/!G3^^!0/!62K7/5^2B!0/4!B7T42!uu=!v>/!3F20302!625!/4!B2D1/52KD1/!0/!Öe75TÖ!V&/[W=! 
16 .0647*)3E72301K! V)>/I3!*14/35BJ!n]s]NOMN!]!)>/I3!{21cJ!p]r]NOrNWJ! 83KD7Y5!62526702!62K2!,386EK2!2!$2FBJ! <>/!>5!
812KF/87B83![!6358358/!/B8302>570/5B/!0/!G3^^=!,/!81383!0/!>53!0/!43B!<7T>13B!K@B!6317BK@8763B!/!7552I30213B!0/!43!E7B82173!
0/4!5$66![J!F12D3D4/K/58/J!>52!0/!42B!KSB762B!K@B!F2F>431/B= 
17 o4>>* F93401* -00p! Vy3BE75T825!"=.=J! Lr]N]NspO! ]! )>/I3! {21cJ! NO]r]NOnnW=! .2KF2B7821! [! I724757B83=! $120>6821! 0/! 42B!
F17K/12B! K>B7634/B! 5/T12B! /5! x1230b3[=! #5! NONs! 61/\! 43! )/b! {21c! ,[562F38/0! *16E/B813J! 0/BF>YB;! 'E/! ,2>8E/15!
,[562F38/0!*16E/B813!/5!/4!&/752!Q5702!VNONOW= 
18 '062:<31* 'Z1H0892<A* ,3H:<7239! <>/! >52! 0/! 42B! F17K/12B! T1>F2B! 0/! G3^^! /5! 44/I31!KSB762B! 3<123K/176352B! 34! &/752!
Q5702=! #4! T1>F2! <>/! <>50302! F21!y744!(31725! .22c=! #581/! 42B!K7/KD12B! 0/4! T1>F2! /B83D3! /4! 643175/87B83! [! B3U2<257B83! 0/!
)>/I3!*14/35B!,705/[!x/6E/8=!&/347^3125!>53!T713!F21!/4!&/752!Q5702!/!-143503!/581/!NONO![!NOLN=! 
NO!'4A1<Z* L<H:<2! V)>/I3! *14/35BJ! Z>7B7353J! #B8302B! Q5702BJ! Nn]t]NsOr! ]! $31`BJ! Nn]t]NOtOW! <>/! >5! KSB762J! 643175/87B83J!
B3U2<257B83![!62KF2B7821!0/!G3^^!/B8302>570/5B/=!
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,[562F38/0!*16E/B813!8263125!/5!Z2501/B![!/5!$31`B!0/B0/!NONO!E3B83!NOLN=!!
#4!L!0/!(3[2!0/!NOLtJ!/4!/BF/68@6>42!K>B7634!:+&";#$3<"=&>/&LM!<>/!/B81/5302!/5!
$31`BJ! 62B/6E3502! T135! YU782! /581/! /4! FSD4762=! Z3! F/1B25347030! 0/! 43! D37431753J!
6358358/![!36817^!X2BYFE75/!x3c/1JLN!P>/!<>/!43!/B81/443!/5!3B6/5B2J!F/1K787\J!/581/!
2813B! 62B3BJ! 07<>5071! 0/!K35/13!K@B! 3KF473! 43!KSB763! G3^^! [! 43! 6>48>13!5/T13! /5!
#>12F3=! 'E/! x436c! &/I>/! G>583D3! KSB762BJ! 62K/07358/B! [! D3743175/B! 5/T12B=! #5!
/B8/!/BF/68@6>42!B/!072!3!62526/1!>5!5>/I2!D374/!P>/!63>B31`3!I/1030/13!B/5B367\5!
/5!43!B267/030!/>12F/3J!/B8/!D374/!B/!0/52K75\;!#4!.E314/B8\5=LL!
!
,3K!y22075TLo!350!:+&"?+'3'#$@&"A)**)&0Ln!E767/125!>53!T713!F21!8203!#>12F3!/5!
/4! 3_2! NOLt=! #B8/! K>B7634! 5/T12! D3G2! 43! 071/667\5! 0/4! F7357B83! ,3K!y22075T! /B!
7KF218358/! F21! >53! B/17/! 0/! 13^25/B;! 758120>G2! 43! KSB763! 0/! ">c/! #4475T825aLt!
3>5P>/!B>!52KD1/!52!B7T57<763D3!5303!F313!42B!/>12F/2B!/5!/B/!K2K/582J!4/!072!3!
#>12F3! B>! F17K/13! I7B7\5! 0/! 6\K2! B253D3! >53! I/1030/13! D3503! 0/! G3^^! /5!
2F2B767\5! 3! 42B! B25702B! B75<\5762B! 0/! 43B! 21P>/B83B! 0/!y744! (31725! .22c! [! $3>4!
yE78/K35JLp!P>/!E3D`35!1/6211702!/4!625875/58/!/5!NONO![!NOLoJ!1/BF/687I3K/58/=!
#5! NOLp! ,3K! y22075T! 350! :+&" ?+'3'#$@&" A)**)&0! 82631`35! F21! F17K/13! I/^! /5!
#BF3_3=!#B8/!E/6E2!B>F2501`3!43!/581303!F21!F17K/13!I/^!/5!/4!F3`B!0/!>53!D3503!
0/!G3^^!<21K303!F21!KSB762B!5218/3K/176352BJ![!B/1`3!>5!F>582!0/!75<4/U7\5!F313!/4!
0/I/571!0/4!G3^^!/5!#BF3_3=!%_2B!K@B!8310/J!344@!F21!NOLOJ!,3K!y22075T!350!:+&"
?+'3'#$@&"A)**)&0!I24I/1`35!34!625875/58/!/>12F/2=!
!
                                                
20 /:<*L>9Hp*&<=6<!!/B!>5!/BF/68@6>42!K>B7634!61/302!/5!NOLt!/5!$31`B=!.25!B>!YU782![!43!F/1B25347030!0/!X2BYFE75/!x3c/1J!
P>/!<>/!43!/B81/443!/5!3B6/5B2J!F/1K787\J!/581/!2813B!62B3BJ!>53!07<>B7\5!K@B!3KF473!0/!43!KSB763!G3^^![!43!6>48>13!5/T13!/5!
#>12F3= 
21 I07n8:41<*L9p<3* V,35!Z>7B!V(7B>17WJ!#B8302B!Q5702BJ!o]p]NOMp!]!$31`BJ!NL]n]NOrtW! <>/!>53!D37431753J!6358358/![!36817^!
/B8302>570/5B/!0/!536725347030!<1356/B3J!P>/!E3D43D3!625!<4>70/^!83582!/5!75T4YB!62K2!/5!<1356YB=!x3c/1!B/!625I7187\!/5!>5!
76252!K>B7634![!F24`8762!758/153672534=!,/!4/!072!3F202B!834/B!62K2!43!Ö?/5>B!0/!D1256/ÖJ!43!Ö$/143!5/T13Ö![!43!Ö"72B3!6172443Ö=!
22!%>* -:93><72;1! /B! >53! I317/030! 0/4! <2U8128! P>/! E7^2! <>121! /5! #B8302B!Q5702B! 0>1358/! 43! 0Y6303! 0/! 42B! LM=! #B! >5! D374/!
443K302!3B`!F21!43!67>030]F>/182!0/!.E314/B825!V.3124753!0/4!,>1WJ![3!P>/!<>/!F2F>4317^302!F21!>53!K/420`3!0/!NOLo!443K303!
:+&" ?+$(#&0@',J! 0/4! 62KF2B7821! [! F7357B83! X3K/B! $=! X2E5B25=! #B83! K/420`3! <21K3D3! F318/! 0/4! /BF/68@6>42! 0/! x1230b3[!
=/,,),B"C)#*J!P>/!<>/!758/1F1/8303!/581/!/4!LO!0/!268>D1/!0/!NOLo![!/4!Ls!0/!G>572!0/!NOLn![!B/!625I7187\!/5!>52!0/!42B!YU782B!
K@B!F2F>431/B!0/!43!0Y6303=!#4!3_2!F762!0/4!YU782!0/4!.E314/B8\5!<>/!0/B0/!K/07302B!0/!NOLp!3!NOLr=!
23 '9E*o00A41Kb* ,3K>/4! "3I70!y22075T! Vv7430/4<73J! $/5B74I3573J! Nr]p]NsOt! ]! )>/I3! {21cJ! Ns]s]NOsoW! <>/! >5! F7357B83J!
62KF2B7821J!311/T47B83![!071/6821!0/!21P>/B83!0/!G3^^!81307672534![!Bb75TJ!5218/3K/176352J!P>/!I7I7\!D>/53!F318/!0/!B>!I703!
318`B8763!/5!#>12F3= 
24 -:0H0>92<*r4AA4<7!<>/!>5!K>B7634!5/T12!P>/!61/\!B/5B367\5!/5!#>12F3![!&>B73!/5!43!0Y6303!0/!NOLM=!!
25 (6p<!%>>41K201! VLO! 0/! 3D174! 0/! NsOOJ!y3BE75T825! "=! .=! ~! Ln! 0/!K3[2! 0/! NOrnJ! #B8302B! Q5702BW! <>/! >5! 62KF2B7821J!
F7357B83![!4`0/1!0/!>53!0/!43B!D7T!D350B!K@B!1/4/I358/B!0/!43!E7B82173!0/4!G3^^J!42!P>/!4/!F12F767\!>53!6311/13!0/!T135!YU782!P>/!
3D316\!K@B!0/!6756>/583!3_2BJ!0/B0/!NOLo!E3B83!B>!K>/18/= 
26 J96>* o:42<E91J! 83KD7Y5! 443K302! .'40! V"/5I/1J! Ls]o]NsOM! ]! "2[4/B82b5J! LO]NL]NOprWJ! <>/! >5! 071/6821! 0/! 21P>/B83!
/B8302>570/5B/![!I724757B83!0/!5$66!81307672534= 
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Z3! 21P>/B83! 0/! )2D4/! ,7BB4/LrJ! 44/T31`3! 3! Z2501/B! /5! NOLs=! ,7BB4/! 8>I2! >5! F3F/4!
7KF218358/! /5! 43! F120>667\5! 0/! K>B7634/B! 5/T12B! /5! #>12F3J! 625! Y4! 44/T31`35!
KSB762B! 0/! G3^^! 5218/3K/176352B! 0/! F17K/1! 57I/4! 62K2! ,705/[! x/6E/8J! '2KK[!
Z3057/1Ls!J!%18E>1!x17TTBLO![!X2E55[!">55=oM!!

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

                                                
27 "05><*'477><!V-50735@F247BR-50J!NM]r]NssO!]!'3KF3Rv421703J!Nr]NL]NOrtW=!.2KF2B7821![!013K38>1T2!5218/3K/176352=!#5!!
8+/DD#&"!#',E!VF17K/1!K>B7634!0/!T135!YU782!/B61782!F21!KSB762B!5/T12BW!3F31/6`35!6356725/B!B>[3B= 
28 /:0E97* .9A14<3! V(350/I744/J! 0/! Z>7B7353J! Ls]t]NOMM! ]! )>/I3! {21cJ! n]p]NOoOW! <>/! >5! 6215/87B83! [! 812KF/87B83!
/B8302>570/5B/!0/!G3^^!81307672534![!Bb75T= 
29 Arthur Briggs (9 de abril de 1899 - 15 de julio de 1991, París) fue un trompetista de jazz estadounidense y líder de orquesta que 
vivió en Europa. 
30 I0:11Z*(611! VNO!0/! </D1/12!0/!NsOr! ]!LM!0/!3T2B82!0/!NOorW! <>/!>5! 812KF/87B83!0/! G3^^!/B8302>570/5B/![!3187B83!0/!
I20/I74J!P>/!5367\!/5!(/KFE7BJ!'/55/BB//=!'13D3G\!0>1358/! 43!0Y6303!0/!NOLM!625!KSB762B!62K2!$/11[!x130<210!2!)2D4/!
,7BB4/= 
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Cuadro cronológico de la llegada a Europa [también a España] de los primeros músicos 
de jazz norteamericanos.!

 
 

! NONr;!34!<7534!0/!43!NÑ!!
!!!!!!!C>/113!(>50734=  

"   X%(#,!&##,#!hX-(!#Q&*$#k= #   v135673J!C135!x1/83_3!
!!!!!!!/!-83473= 

! NONO= 
 

"  *&-C-)%Z!"-u-#Z%)"!X%ÅÅ!x%)"! #   &/752!Q5702= 

! Nn]p]NONO= "   y-ZZ!(%&-*)!.**e!350!
!!!!!!!'w#!,*Q'w#&)!
!!!!!!!,{).*$%'w#"!
!!!!!!!*&.w#,'&%= 

#   Z7I/1F224J!Z2501/BJ!
!!!!!!!$31`B=!
 
! #5!43!D3503!/B83D3!
!!!!!!!,-")#{!x#.w#'=!
! $/1K35/67/125!/5!
!!!!!!!$31`B!E3B83!NOLN= 

! NOLM!3!NOLL "   x-ZZ{!%&)*Z"=!
!!!%&()3$,"F'>&#@G"7$66";$,*!
!
!!!#5!#BF3_3!368>\!G>582!34!D37431`5;!
!!!!!!!w%&&{!$-Z.#&!

# !!!Z2501/B!VNOLMWJ!$31`B!
!!!!!!!VNOLNWJ!(30170!VNOLLW=!
!
!!$&-(#&*,!X%ÅÅ-,'%,!
!!!!!!!#)!ZZ#C%&!%!#,$%Ü%!

! NOLo= "   X%(#,!$=!X*w),*)= 
! .#$,@$@)',0"H$G0"V#BF/68@6>42!0/!
!!!!!!!?20/I74!D3G2!43!071/667\5!K>B7634!
!!!!!!!"/!X%(#,!$=!X*w),*)W!
!
"!!!$%QZ!yw-'#(%)!*&áQ#,'%= 

#   Z2501/B= 

! NOLt!]!NOLp "   ,%(!y**"-)C!%)"!'w#!!
!!!!!!!.w*.*Z%'#!e-""-#,=!
!!:+&"?+'3'#$@&"A)**)&0"V(>B7634W 

#   #>12F3;!VNOLtW!!
!!!!!!!#BF3_3!VNOLpW=!
!!$&-(#&*,!X%ÅÅ-,'%,!
!!!!!!#)!ZZ#C%&!%!#,$%Ü%=!
!!&/T1/B31@5!/5!NOLO=!
!!$17K/12B!KSB762B!0/!
!!!!!!!G3^^!/5!82631!/5!&>B73=!

!!NOLp=! !!:+&";#$3<"=&>/&=!
!!Dirigida por CLAUDE  
      HOPKINS.!

#!!!!$31`B!['/3812!0/!42B!
!!!!!!!.3KF2B!#4`B/2B]=!
!!!#5!/4!6212!/B83D3!
!!!!!!!!X*,H$w-)#!x%e#&=!
!!!'3KD7Y5!8263D3!
!!!!!!!!,-")#{!x#.w#'=!

! NOLs=! "  *&áQ#,'%!"#!)*xZ#!,-,,Z#=! #!!!Z2501/B=!
!!'3KD7Y5!625!,-")#{!
!!!!!!!x#.w#'=!

#>67239H4;1*kR*.>3012!612524\T762!0/!42B!F17K/12B!G3^^7B83B!/5!#>12F3=!!
Vv>/58/;!D3B302!/5!/4!6>3012!Vv258/44/B=!LMNNJ!F=oLW!625!3F21836725/B!F12F73BW!

!
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o=L=!-57672B!/5!#BF3_3=!
!
#4! <7534! 0/! 43! $17K/13!C>/113!(>50734J! 625! >53! #>12F3! 35B72B3! F21! 1/6>F/131! 43!
34/T1`3!F/10703!0>1358/!3_2BJ!F12F216725\!75/BF/1303B!/UF/68387I3B!43D2134/B!3!42B!
KSB762B!0/!13^3!5/T13!I/5702B!F313!62KD3871!/5!43B!81756E/13BJ!/4!3F/8782!0/4!I7/G2!
625875/58/!F21!/4!G3^^![!>53!824/135673!136734!75B\4783!/5!B>!F3`B!0/!217T/5!E767/125!
K>[!8/5830213!43!2</183=!#4!34>I7\5!0/!3187B83B!3<12]5218/3K/176352B!P>/!I757/125!3!
813D3G31!2!3!75B83431B/!/5!#>12F3!34635^\!83KD7Y5!3!#BF3_3!/5!63587030!61/67/58/!
625<21K/!3I35^3D3!43!0Y6303!0/!42B!3_2B!I/758/=oN!!
!
,/!87/5/!62K2!1/</1/5673!<71K/!P>/!/4!8Y1K752!G3^^!3F31/67\!F>D476302!F21!F17K/13!
I/^!/5!#BF3_3J!/5!#5/12!0/!NONsJ!/5!43B!F@T753B!0/!(>502!C1@<762JoL!F313!1/</171B/!
3!>5!5>/I2!D374/=!
!

!
!
#>67239H4;1*lR*X3^^!/5!(>502!C1@<762J!<282T13<`3!0/4!318`6>42!F>D476302!/5!NONs=!

Vv>/58/;!x7D4728/63!)3672534!0/!#BF3_3!W!
!
!
!
#5!#BF3_3J!/4! G3^^!/581\!F21!x316/4253!K/07358/! 43!I`3!0/!67>030/B!62K2!$31`B!2!
Z2501/B=! .25813173K/58/! 3! 42! P>/! B/! 87/5/! F21! 67/182J! <>/125! 5>K/12B3B! 43B!

                                                
31 #4!1>702!34/T1/=!X3^^!/5!43!x)#J!LMNL!F=LL 
32 F61A0* W3se4H0! <>/!>53! 1/I7B83! 74>B81303!0/! 871303! B/K3534J! F>D476303! /5! 43! 67>030! /BF3_243!0/!(30170! /581/!NONN! [!
NOos= 
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21P>/B83B!0/!G3^^J!3K/176353B![!<1356/B3BJ!43B!P>/!E3443125!B>/42!/BF3_24!0>1358/!
42B!3_2B!I/758/=!V(318`5/^=!NOOpJ!F=!tOW=!
!
Z3B! G3^^]D350BJ! P>/! /135! 21P>/B83B! <21K303B! E3D78>34K/58/! F21! B/7B! >! 26E2!
KSB762B! 5/T12B! 5218/3K/176352B! [! P>/! F1368763D35! >53! KSB763! B7562F303! [!
F75821/B63! 62KF4/83K/58/! 0/B62526703! F313! /4! FSD4762! /BF3_24J! /13! 43! 52I/030!
F2F>4317^303! /5! E28/4/B! [! 63D31YB! P>/! 8202! /4! K>502! P>/1`3! I/1! [! /B6>6E31=!
#B6>6E31! [! I/1J! F21P>/! [3! 52! B/! 81383D3! B242! 0/! 43! KSB763=! '203! 43! <>/1^3!
76252T1@<763!0/4!G3^^!/B83D3!6256/581303!/5!02B!F20/12B3B!7K@T/5/B;!43!0/4!KSB762!
0/! 13^3! 5/T13! [! 43! 0/4! 3F31382B2! 625G>582! 0/! 75B81>K/582B! 0/! F/16>B7\5! [43!
K20/153!D38/1`3]!P>/!/5!#BF3_3!<>/!0/52K75303!0>1358/!K>6E2B!3_2B!62K2!G3^^]
D350=oo!">1358/!43!0Y6303!0/!42B!3_2B!I/758/!/5!#BF3_3J!/4!8Y1K752!G3^^!2!G3^^]D350!
8>I2!F21!42!T/5/134!>5!B/58702!K>[!3KF472J!0/B7T5302!52!83582!3!43!KSB763!2!3!43!
21P>/B83! P>/! 43! F1368763D3J! B752! P>/! 358/! 8202! <>/! /4! 52KD1/! P>/! B/! 3F476\! 3! 43!
D38/1`3=! #4! h01>K/5k! 2! /4! hG3^^k! /135! 42B! 52KD1/B! F21! 42B! P>/! I>4T31K/58/! B/!
62526`3! 34! /5631T302! 0/! 82631! /4! hG3^^]D350k! [D38/1`3]=! #B83! D>103! 0/<75767\5! B/!
0/D`3! 3! 43! 7T52135673! T/5/134! 0/! 42B! 61`8762B! K>B7634/B! 0/! 43! YF263! [! 3! P>/! 43!
K3[21`3!0/!42B!KSB762B!/BF3_24/B!P>/!8263D35!43!D38/1`3!52!62526`35!43!8Y65763!57!
F2B/`35!/4!K20/152!B/58702!0/4!178K2=!V$>G24=!LMMtJ!F=!NOJ!LoJ!LnW=!
!
%P>/442!P>/!B/!0/52K753D3!G3^^J!/581\!3!#BF3_3!K/07358/!2812B!178K2B!62K2;!!
!
B*%>*&9K24E<;!34!813831B/!0/!B/1!>53!KSB763!758/1F1/8303!834![!62K2!/B83D3!/B61783!
/5! 43B! F31878>13BJ! 631/6`3! 0/! >52! 0/! 42B! /4/K/582B! <>503K/5834/B! 0/4! G3^^J! 43!
7KF12I7B367\5a! F/12! 34! 8/5/1! 42B! /4/K/582B! 1`8K762B! 0/4! Bb75Ton!B/! 87/50/! F21!
62B8>KD1/!3!7564>7142!0/5812!0/4!TY5/12!G3^^=!!
!
B*S0iB/302;ot!#B8742!P>/!<>/J!F12F73K/58/!E3D43502J!43!63183!0/!F1/B/58367\5!0/!43!
6>34!B/!B71I7\!/4!G3^^!F313!E36/1!B>!F1/B/58367\5!/5!43!B267/030!/>12F/3=!Z2!07G2!y=.=!

                                                
33 #4!1>702!34/T1/=!X3^^!/5!43!x)#J!LMNL!F=LL 
34 't41KJ! 83KD7Y5!62526703!62K2!Bb75T! G3^^!2!B7KF4/K/58/!Bb75TJ!/B!>5!/B8742!0/! G3^^!P>/!B/!217T75\!/5!#B8302B!Q5702B!
E3673!<7534/B!0/!42B!3_2B!NOLM= 
35 S0iB2302=!#4!v2U]8128!Vv2U8128W!/B!>5!F2F>431!D374/!/B8302>570/5B/J!P>/!536/!/5!NONL!625!43B!F17K/13B!21P>/B83B!0/!X3^^=!
,>!52KD1/!B7T57<763J!478/134K/58/J!Ö8128/!0/4!^2112Ö![!/B8/!52KD1/!34>0/!3!43B!F17K787I3B!035^3B!5/T13B!P>/!7K783D35!F3B2B!
0/!357K34/B![!/5!43B!P>/!B/!75BF713125!42B!F17K/12B!D3743175/B!0/!v2U]8128= 



 14 

w350[Jop!3>821! 0/4! <3K2B2! 8/K3! 8@-" I'/)0" ;#/&0J! /5! /4! 3_2! NOnN;! h/4! G3^^! 61/67\!
341/0/021!0/4!<2U]8128![!8203I`3!42!87/5/!62K2!D3B/!F17567F34k=!#5!#>12F3!/4!<2U]8128!
B/! 62526/1`3! /5! /4! 3_2!NONo!T13673B! 34! 8/K3!;$##),1" @+&"7$3<! 0/! X3K/B!&//B/! hX7K!
#>12F/k=!V(318`5/^=!NOOpJ!F=LoW=!
 
]! %>* -:93><72;1;! ,>6/B21! 0/! <2U]8128J! E7^2! <>121! /5! #B8302B! Q5702B! 0>1358/! 43!
0Y6303! 0/! 42B! LM=! #B! >5! D374/! 443K302! 3B`! F21! 43! 67>030]F>/182! 0/! .E314/B825!
V.3124753!0/4!,>1W![!<>/!F2F>4317^302!F21!>5!8/K3!P>/!62KF>B2!/5!NOLo!/4!F7357B83!
X3K/B!$=!X2E5B25J!443K302!:+&"?+$(#&0@',=!#5!#>12F3!3F31/67\!F21!I`3!0/!X2BYFE75/!
x3c/1=!-5BF71302!/5!D374/B!0/4!É<1763!6/58134J!B/!D3743D3!B>/482J!1207443B!G>583BJ!F7/B!
B/F31302B![!625!43B!K352B!61>^303B!/567K3!0/!43B!1207443B=!
Q52!0/!42B!F17K/12B!/KD3G3021/B!0/4!G3^^!44/T302B!3!#BF3_3!<>/!/4!F7357B83!0/!13^3!
D43563!x744[!%15240or!362KF3_302!F21!B>!!%&()3$,"F'>&#@G"7$66";$,*J!P>/!368>\!/5!
/4!$343672!0/4!w7/42!0/!(30170!G>582!34!<3K2B2!D37431`5!w311[!$746/1os!/5!0767/KD1/!
0/!NOLL=!V%x.=!NOLLJ!F=!sW=!!

!
!
#>67239H4;1*mR**v282T13<`3!0/!x744[!%15240àB!)2I/48[!X3^^!x350=!!"/!7^P>7/103!3!
0/1/6E3;!x744[!%15240!VF5WJ!w311[!X2E5B25!V64WJ!w/51[!%15240!VB3UWJ!.E314/B!v=!

e4/75/1!V8FWJ!y74473K!'17884/<78^!V8DWJ!.E314/B!(221/!V01W=!
Vv>/58/;!E88F;RRbbb=1/0E28G3^^=62KW!

!
%_2B!K@B! 8310/J! 344@!F21!/4! 3_2!NOLpJ! 44/T31`35!3!#BF3_3!>53!0/! 43B! <21K36725/B!
K@B! <7/4/B! 34! /B8742! 0/! G3^^! 3<12]3K/176352! P>/! B/! E36`3! /5! 3P>/443! YF263! /5! 42B!
#B8302B! Q5702B=! #B83! <21K367\5! 52! /B! 2813! P>/! 43! 0/4! 3<3K302! F7357B83! ,3K!

                                                
36 o4>>49E*-:347208:<3*M91AZ!VNp]NN]Nsro!~!Ls]o]NOtsWJ!K@B!62526702!62K2!y=!.=!w350[J!<>/!>5!62KF2B7821![!KSB762!
0/!G3^^![!D4>/BJ!625B70/1302!62K2!Ö'E/!v38E/1!2<!8E/!x4>/BÖ!V/4!F301/!0/4!D4>/BW= 
37 L4>>Z*)310>A!<>/!>5!F7357B83!/B8302>570/5B/!P>/!/B8>I2!3687I2!/5!/4!@1/3!0/!)>/I3!{21c!358/B!0/!I73G31!3!-5T438/113!F313!
82631!KSB763!0/!D374/!/5!/4!w3KK/1BK78E!$3437B!0/!"35B/!0/!Z2501/B!/5!NOLM=!&/347^\!62567/182B!F21!8203!#>12F3J!/5!NOLN!
B/!813B430\!3!$31`B=!.>3502!"G35T2!&/75E3108!8/5`3!026/!3_2B!B24`3!F3B31!/4!1382!<1/58/!34!1/B83>1358/!4à%DD3[/!0/!'EY4âK/!
/5!$436/!$7T344/!/B6>6E3502!43!2D13!0/!%15240àB!x350=!#B8/!<>/!F12D3D4/K/58/!/4!F17K/1!G3^^!P>/!"G35T2!/B6>6E\!/5!I7I2= 
38 M933Z*J4>H<3!VLO]n]Nsst!~!Nn]N]NOpNW!<>/!>5!36821J!D37431`5J!621/\T13<2![!4/817B83!0/!536725347030!/B8302>570/5B/= 
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y22075T!![!B>!21P>/B83J!/5!43!P>/!<7T>13D3!43!6358358/!%0/4370/!w344=oO!!
%68>3125!/5!(30170!/5!/4!'/3812!-5<3583!-B3D/4![!/5!x316/4253!/5!/4!'/3812!*47KF73J!
[! 3>5P>/! 52! B/! B3D/! 3! 67/5673! 67/183J! 34T>53B! <>/58/B! 7507635! P>/! K>[!
F2B7D4/K/58/!42!E767/135!83KD7Y5!/5!43!67>030!0/!,35!,/D3B87@5=!!
#5! /B8/! /BF/68@6>42! 443K302! :+&" ?+'3'#$@&" A)**)&0J! 758/1F1/83D35! /581/! 2812B!
K>6E2B! 8/K3BJ! KSB763! 0/! ">c/! #4475T825=! -5K/1B2B! /5! F4/53! T713! />12F/3J! >53!
B/17/!0/!07B61/F35673B!/581/!43!21P>/B83![!/4!1/B82!0/!43!62KF3_`3!E767/125!P>/!43!
F17K/13!82K313!/4!63K752!0/!43!/B67B7\5J!3F12F7@502B/!0/4!52KD1/!0/4!/BF/68@6>42=!!
"
:+&"?+'3'#$@&"A)**)&0J![3!B242!62K2!21P>/B83J!B75!D3743175/BJ!361\D383BJ!6217B83B![!
8202! /4! /4/562! 0/! B>! 358/1721! I/1B7\5J! B/! F1/B/58\! 358/! 42B! K@B! 07B875T>702B!
3>0782172BJ!63B3B!0/!3483!52D4/^3![!/5!42B!F17567F34/B!8/3812B!0/!#>12F3=!%44@!0250/!
368>3125J! B>B! 3F3176725/B! FSD4763B! B>B6783125! T135! 63587030! 0/! 30/F82B! 34!
I/1030/12!G3^^=!#5!/4!3_2!NOLrJ!:+&"?+'3'#$@&"A)**)&0"1/347^31`3!T713!F21!/4!5218/!0/!
É<1763![!,>03KY1763=!
!
"2B! 3_2B! K@B! 8310/! [NOLO]J! 1/T1/B31`35! 34! I7/G2! 625875/58/J! 1/347^3502! 3B`! B>!
B/T>503!T713!/>12F/3J!T713!P>/! 4/B!813G2!0/!5>/I2!3!#BF3_3J!0250/!0/4!p!34!oM!0/!
G>572!0/4!3_2!NOLOJ!368>31`35!/5!67>030/B!62K2!(30170J!x316/4253J!,35!,/D3B87@5J!
x74D32J! ,/I7443! [! .@07^=! #5! 3P>/443! B/T>503! T713J! 43! 21P>/B83! 0717T703! F21! ,3K!
y22075T! E3D`3! 758120>6702! 34T>52B! 63KD72B! /5! B>! <21K367\5! 1/BF/682! 3! 43! P>/!
368>\! /5!NOLp=! .3D/!0/B83631! 43! F1/B/5673! 0/4! 812KF/87B83!"26!.E/38E3KnM![! 0/4!
B3U2<\5!8/521![!643175/8/!C/5/!,/0176=nN!#5!/B83!B/T>503!T713!F21!#BF3_3!63>B3125!
I/1030/13!B/5B367\5!/581/!42B!3<76725302B!34!G3^^=!'34!<>/!B>!YU782J!P>/!/5!x316/4253J!
43! 63B3! 07B62T1@<763! $3142FE25! &/6210BnL!4/B! T13D\! 67562! 07B62B! 0/! rs! 1FK! F313!

                                                
39

 )A<>94A<*M9>> (x122c4[5!V)>/I3!{21cWJ!LM!0/!268>D1/!0/!NOMN!~!Z2501/BJ!r!0/!52I7/KD1/!0/!NOOoW!<>/!>53!6358358/![!
36817^!D178@5763!0/!217T/5!/B8302>570/5B/=!.25!>53!6311/13!P>/!3D316\!K@B!0/!rM!3_2B!0/B0/!NOLN!E3B83!/4!K2K/582!0/!B>!
K>/18/J! <>/!>53!0/! 43B!F17567F34/B! <7T>13B!0/4!&/5367K7/582!0/!w314/K=!w344! 75T1/B\!/5!/4!I)K('"L/),,&00"*&"#'0"(M3'(*0! /5!
LMMo! F21! B/1! 43! 3187B83! 0/! 43! 750>B8173! 0/4! 07B62! 625! >53! 813[/682173!K@B! F12425T303=r! %0/K@BJ! 8>I2! 43! 2F218>57030! 0/!
813D3G31! G>582! 3! 3187B83B! 0/! 43! 638/T21`3! 0/!%18! '38>KJ! #8E/4!y38/1BJ! X2B/FE75/!x3c/1J! Z2>7B!%1KB8125TJ! Z/53!w215/J! .3D!
.3442b3[J!v/43!,2b350/J!&>0[!?344//J![!X224B!w244350J!T13D3502!62K2!6358358/!0/!G3^^!625!">c/!#4475T825!V625!/4!P>/!E7^2!B>!
07B62!K@B!<3K2B2J!Ö.1/24/!Z2I/!.344ÖJ!/5!NOLrW![!625!v38B!y344/1= 
40 (0H*-:<92:9E!VNo]p]NOMt!~!L]p]NOOrWJ!<>/!>5!812KF/87B83!0/!G3^^J!6358358/![!071/6821!0/!21P>/B83=!"/BF>YB!0/!E3D/1!
826302!/5!34T>52B!0/!42B!F17567F34/B!T1>F2B!0/!G3^^!0/!43!0Y6303!0/!NOLMJ!.E/38E3K!07B<1>8\!0/!>53!3643K367\5!1/52I303!/5!
43B!S487K3B!0Y6303B!0/!B>!6311/13=!H4!K7BK2!.E/38E3K!/B8>I2!0/!36>/102!625!43!/I34>367\5!61`8763!0/!P>/!F12D3D4/K/58/!<>/!
/4!S5762!KSB762!0/!G3^^!E3B83!43!</6E3!P>/!61/\!B>!K/G21!813D3G2!0/BF>YB!0/!42B!rM!3_2B=!
41 W<1<* '<A34H! VNr]p]NOMrJ! ,8=! Z2>7BJ! (7BB2>17! ]! o]n]NOpoJ! )>/I3! {21cWJ! <>/! >5! 643175/87B83! [! B3U2<257B83! 0/! G3^^!
/B8302>570/5B/= 
42 J93>08:01* &<H03A7* /B! >5! B/442! 07B62T1@<762! D178@5762! P>/! <>/! <>50302! /5! %4/K3573! /5! NsOp! F21! 43! /KF1/B3! .314!
Z750B81äK!.2KF35[!62K2!$3142FE25=!Z3!13K3!D178@5763!B/!<21K\!/5!NOLo!62K2!Ö$3142FE25/!&/6210BÖJ!P>/!0/B311244\!>53!
T135!1/F>8367\5!/5!43!0Y6303!0/!NOLM!62K2!>52!0/!42B!B/442B!0/!X3^^!K@B!7KF218358/B= 
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026>K/5831!/4!F3B2!0/!43!21P>/B83!F21!#BF3_3J!07B62B!P>/!E2[!/5!0`3!B25!D>B6302B!
F21! 624/667257B83B!0/! 8202!/4!K>502=!v>/!/5!#BF3_3!0250/!B/!F120>G2!>53!617B7B!
758/153!F21!07I/1B3B!07B61/F35673B!/581/!,3K!y22075T![!34T>52B!K7/KD12B!0/!43!
21P>/B83J! 42!P>/!363D\!263B7253502!/4!3D350252!0/! 42B!B247B83B!K@B!7KF218358/BJ!
B75! 42B! 6>34/B! 43! 21P>/B83! 3T257^\! F21! >5! 87/KF2! E3B83! B>! 07B24>67\5! 0/<75787I3!
3P>/4!K7BK2!3_2!0/!NOLOJ!/5!xY4T763=!
!

!
*
#>67239H4;1*\R*v282T13<`3![!/BF3_24303!8`F763!0/!43!YF263!0/!43!631@8>43!0/4!Z$J!

!,3K!y22075T![!B>B!.E262438/!e7007/B!F313!X3^^!$35213K3=!!
Vv>/58/;!E88F;RRbbb=K>B76B836c=62KW!

!
Z2B!KSB762B!P>/!8263125!/5!#BF3_3!/5!NOLO!625!,3K!y22075T![!B>!21P>/B83!:+&"
?+'3'#$@&"A)**)&0"<>/125!42B!B7T>7/58/B;!
!
Ç! x*xx{!(%&'-)=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ['12KF/83![!?2^]!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
Ç! "*.!.w#%'w%(=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ['12KF/83![!?2^]!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
Ç! %Zx#&'!y{))=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ['12KD\5]!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
Ç! x-ZZ{!xQ&),=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ['12KD\5]!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
Ç! y-ZZ-#!Z#y-,=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! [.43175/8/J!,3U2!%482J!,3U2!x31`8252![!?2^]!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
Ç! X#&&{!xZ%e#=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! [.43175/8/J!,3U2!%482![!?2^]!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
Ç! C#)#!,#"&-.=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! [.43175/8/![!,3U2!'/521]!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
Ç! v&#""{!X*w),*)=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! [$7352![!?2^]!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
Ç! X*w)!(-'.w#ZZ=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! [x35G2]!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
Ç! ,Q()#&!Z#,Z-#!ãe75Td!#"y%&",=!!!!! ['>D3]!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
Ç! '#"!v-#Z",=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! [x38/1`3]!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
Ç! ,%(!y**"-)C=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ["71/6821![!%11/T47B83]!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
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Z3! K3[21`3! 0/! 42B! KSB762B! P>/! 3D350253125! 43! 21P>/B83! 0/! ,3K! y22075TJ! B/!
>57/125! F313! <21K31! F318/! 0/! >53! 0/! 43B! K/G21/B! D3503B! 0/! G3^^! <21K303! F21!
KSB762B!5218/3K/176352B!/UF3817302B!F21! 8203!#>12F3!/5! 42B!3_2B! 81/7583J!C)##)&"
I&N)0no$,*" +)0" 2,@&(@$),&(0J! /5! 43! P>/! B/! G>583125! KSB762B! 0/! 43! 83443! 0/! x744!
.24/K35Jnn!%0/4370/! w344J! x/55[! .318/1nt![! C/21T/! X2E5B25np!/581/! 2812B=! y7447/!
Z/b7B! G>582! 34! 812KD257B83! x744[! x>15BJnr!1/6343125! /5! #BF3_3! 0/! 63K752! E3673!
$218>T34! /5! /4! 3_2! NOnN! /5! 42! P>/! B>F2501`3! 43! 0/BF/0703! 0/! 43! 21P>/B83J! [3!
K/1K303J!0/!42B!/B6/53172B!/>12F/2B=!
!
,2D1/! /4! 0/B/5436/! 1/<4/G302! 358/1721K/58/J! [! P>/! 44/I31`3! 3! 43! 21P>/B83! :+&"
?+'3'#$@&" A)**)&0! 3! B>! 07B24>67\5! 0/<75787I3J" ,3K! y22075T! 0/6707\! 1/T1/B31! 3!
#B8302B!Q5702BJ!0/G3502! 813B!0/! B`!>5! 4/T302! 75Y0782!P>/!D/5/<76731`3!0/!K35/13!
0/8/1K75358/!43!F12BF/17030!0/4! G3^^!/>12F/2=!y22075T!62583T7\!/4!I71>B!0/4! G3^^!
/5! #>12F3! 3! P>7/5/B! 8/1K7531`35! F21! 625I/187142! /5! K287I2! F17567F34! 0/! B>!
/U7B8/5673=!v>/!F7/^3!643I/!F313!/4!0/B3112442![!/I24>67\5!0/4!G3^^!/>12F/2!G>582!3!
B>B!?+'3'#$@&"A)**)&0J"3',>)(@)M,*'0&"*&"&0@$"%$,&($!/5! 42B!K3[21/B! 75<4>[/58/B![!
07I>4T3021/B!0/4!TY5/12!G3^^!/5!#>12F3!0>1358/!43!0Y6303!0/!42B!3_2B!I/758/=!!
!
,7T>7/502! 43! 6125242T`3! [! /4! 210/5! 0/! 42B! 36258/67K7/582B!K@B! 1/4/I358/B! [! P>/!
K@B! 75<4>[/125!/5! 43!/I24>67\5!0/4! G3^^!/5!#BF3_3J! 63D/!0/B83631J!34!K/52B!/5! 42!
P>/!3!B>!1/F/16>B7\5!B/!1/<7/1/J!I3173B!3F3176725/B!0/!3187B83B!3!<7534/B!0/!42B!3_2B!
I/758/![!F17567F72!0/! 42B!3_2B! 81/7583J! G>B82!358/B!0/!P>/!/B8344313! 43!C>/113!.7I74!
/BF3_243=!!
!
#5! G>572! 0/4! NOLO! B/! 1/F1/B/58\! /5! /4! '/3812! *4[KF73! 0/! x316/4253! 43! 1/I7B83!
K>B7634!O$((G" P#&%%),E10" ;#/&" ;)(*0! F1/B/58303! F21! /4! D37431`5! 5218/3K/176352!
w311[!v4/KK75TJ!/581/!43!21P>/B83!B/!/5625813D3!/4!812KF/87B83!'2KK[!Z3057/1![!

                                                
43 o4>>4<* .<t47! VNM]p]NOMtJ! .4/D>15/J! '/U3B=! ~! No]N]NOrNJ! )>/I3! {21c=W! <>/! >5! 643175/87B83! [! 071/6821! 0/! 21P>/B83!
/B8302>570/5B/!0/!G3^^=! 
44 L4>>*-0><E91!Vn]s]NOMnJ!e/58>6c[=!#B8302B!Q5702B!~!Ln]s]NOsNJ!'2>42>B/=!v135673W!<>/!>5!812KF/87B83!0/!G3^^= 
45 L<11Z* -932<3! Vs]s]NOMrJ! )>/I3! {21c=! ~! NL]r]LMMoJ! Z2B! É5T/4/BJ! .347<21573=W! <>/! >5! KSB762! /B8302>570/5B/! 0/! G3^^J!
643175/87B83J!B3U2<257B83!3482J!812KF/87B83J!62KF2B7821J!311/T47B83![!071/6821!0/!D7T!D350=!
46 W<03K<* I0:1701!VLt]n]NONoJ!C1350!&3F70BJ!(76E7T35=W!/B!>5!B3U2<257B83![!643175/87B83!0/!G3^^!/B8302>570/5B/=!X2E5B25!
813D3G\!/5!#B8302B!Q5702B!625!KSB762B!62K2!x/55[!.318/1![!Å36c!yE[8/J!4>/T2!1/62117\!#>12F3!62K2!K7/KD12!0/!43!D3503!
0/!v1/00[!'3[421!/5!NOot=!%!0`3!0/!E2[!52!B/!87/5/!625B835673!0/!43!</6E3![!4>T31!0/!B>!K>/18/![!B/!076/!P>/!<>/!I7B82!F21!
S487K3!I/^!B/58302!G>582!3!>5!63534!/5!%KB8/103KJ!3!<7534/B!0/!42B!3_2B!6756>/583= 
47 L4>>Z*L6317!VNOMnJ!.4/I/4350J!*E72!]!0767/KD1/!0/!NOpoJ!)>/I3!{21cW!<>/!>5!812KD257B83!0/!G3^^!/B8302>570/5B/=!x>15B!
813D3G\!34!F17567F72!0/!B>!6311/13!625!,3K!y22075T!/5!/4!/B8302!0/!)>/I3!{21cJ![!1/62117\!#>12F3!625!y22075T!/5!NOLO=! 
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/4!T>783117B83!31T/58752!AB631!%4/K@5=ns!
!
#5!G>572!0/!NOoM!I7B783!43!67>030!0/!x316/4253!43!21P>/B83!0/!X36c!w[4825JnO!>52!0/!
42B! K@B! <3K2B2B! 758Y1F1/8/B! 0/! G3^^! /5! #>12F3a! 43! 368>367\5! 8>I2! 4>T31! /5! /4!
$343672!0/!$12[/66725/B!0/! 43!#UF2B767\5! -58/153672534!0/!x316/4253=!,/!076/!P>/!
w[4825!8263D3!>5!G3^^!K>[!0/B63</75302J!625!0/K3B7303!F3582K7K3J!F/12!B>!I7B783!
7KF1/B725\!34!FSD4762![!3! 42B! 758Y1F1/8/B! 42634/BJ!P>/!82K3125!D>/53!5283!0/!B>B!
K35/13B=! V#4! 1>702! 34/T1/=! X3^^! /5! 43! x)#J! LMNL! F=LrW=! %! X36c! w[4825! 4/! B/T>71`3!
X2BYFE75/!x3c/1J!P>/!368>\!/5!(30170![!x316/4253!/5!</D1/12![!K31^2!0/!NOoM!625!
B>! /U782B2!K>B7634!:+&";#$3<"=&>/&-"%4! 3_2! B7T>7/58/! 42B! B/T>7021/B! [! 30/F82B! 34!
K@B!F>12!/B8742!+'@!8/501`35!/4!F17I74/T72!0/!/B6>6E31!3!42B![3!K/56725302B!C)##)&"
I&N)0"$,*"+)0"2,@&(@$),&(0! [NOoN]=! .2K2! B/! 678\! 358/1721K/58/J! 43! <21K367\5! P>/!
470/13D3!y7447/!Z/b7B!/13!>53!0/!43B!K/G21/B!D3503B!0/!G3^^!0/!8203!#>12F3J![3!P>/!
8263D35!>5! G3^^!K>[! B/K/G358/!34!P>/! B/!/B83D3!E367/502!/5!)>/I3!{21c!/5!/B3!
K7BK3!YF263=!!
!
"/! .>D3! 44/T3125! D3503B! 0/! G3^^! 0/52K75303B! hG3^^]D350! 6>D353Bk! 2! hD3503B!
035^25/13BkJ!P>/!62KD753D35!42B!178K2B!/!75B81>K/582B!6317D/_2B!625!/4!G3^^!0/!43!
YF263=!#581/!43B!<21K36725/B!6>D353B!K@B!0/B836303B!P>/!I7B783125!#BF3_3!/5!42B!
3_2B! I/758/! [! 81/7583J! 63D/! 0/B83631! 43! 21P>/B83!O$>$,&"?/K$),0" 7$66"[! 43! D3503!
I&3/',$" ?/K$," ;'G0! 0717T703! F21! /4! T135! F7357B83! [! 62KF2B7821! 6>D352! #15/B82!
Z/6>253JtM!P>/!/B8>I7/125!F21!87/113B!/BF3_243B!/581/!42B!3_2B!NOoL![!NOon=!!
!
"/!v135673! 44/T3125! 43B!21P>/B83B!0/!&3[!?/58>13tN![!&24350!"21B/[J!P>7Y5!368>\!
/5!/4!'/3812!$17567F34!0/!?34/5673!/5!NOoo=!#4!I724757B83!&2D/18!!hX>76/k!y74B25tL!![!
)3F24/\5!Å3[3Bto![B3U2<257B83!02K7576352]!8263125!/5!x316/4253!/5!NOon=!

                                                
48 ,7H93*)><Es1!V(36E3T37J!LM!0/!</D1/12!0/!NOMO!]!x>/52B!%71/BJ!Nn!0/!268>D1/!0/!NOsMW!<>/!>5!T>783117B83J!62KF2B7821J!
6358358/![!F/1<21K/1!31T/58752J!/BF/67347^302!/5!G3^^= 
49 I9Hp* MZ>201! VL]r]NsOL! ~! LO]N]NOptW! <>/! >5! F7357B83J! 6358358/J! 4`0/1! 0/! D3503! [! /KF1/B3172! 8/38134! 0/! 536725347030!
D178@5763= 
50 %31<720*.<H6019!VC>353D3623J!.>D3J!p]s]NsOt!]!,3583!.1>^!0/!'/5/17</J!.353173BJ!#BF3_3!LO]NN]NOpoW!<>/!>5!F7357B83J!
62KF2B7821![!071/6821!0/!21P>/B83!!0/!536725347030!6>D353= 
51 &9Z*$<12639J!VNp]n]NOMs!/5!$31`BJ!v135673!~!LO]o]NOrO!/5!$34K3!0/!(3442163J!#BF3_3WJ!<>/!>5!F7357B83!0/!G3^^J! G/</!0/!
21P>/B83![!/07821!0/!KSB763!P>/!0/B/KF/_\!>5!F3F/4!B7T57<76387I2!/5!43!F2F>4317^367\5!0/4!G3^^!/5!v135673!/5!43!0Y6303!0/!
NOoM= 
52 &05<32*qI64H<q*o4>701!VLN!0/!/5/12!0/!NOMn!]!LL!0/!K3[2!0/!NOOoW!<>/!>5!I724757B83!0/!G3^^!/B8302>570/5B/=! 
53 "980><;1* P9Z97J! B3U2<257B83! [! 071/6821! 0/! 21P>/B83! 0/! 217T/5! 02K7576352J! 07<>B21! 0/4! K/1/5T>/! 0/! 6347030! F21! /4!
K>502=! {! K@B! 3S5! /5! /4! 0/B3112442! /5! #BF3_3! 0/4! G3^^J! TY5/12! /5! /4! 6>34! B/! 4/! 625B70/13! G>B83K/58/! >5! F725/12! /5! 43!
F/5`5B>43!7DY1763=  
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.>3012!612524\T762!0/!42B!F17K/12B!G3^^7B83B!/5!#BF3_3=!
!!

!
#>67239H4;1*]R*.>3012!612524\T762!0/!42B!F17K/12B!G3^^7B83B!/5!#BF3_3=!!

Vv>/58/;!D3B302!/5!/4!6>3012!Vv258/44/B=!LMNNJ!F=nrJnsW!625!3F21836725/B!F12F73BW!
!
!

! NOLL "   x-ZZ{!%&)*Z"=!
!!!%&()3$,"F'>&#@G"7$66";$,*!
!!%68>\!G>582!34!x37431`5;!
!!!!!!w%&&{!$-Z.#& 

# !!!(30170!!
!
!!$&-(#&*,!X%ÅÅ-,'%,!
!!!!!!!#)!ZZ#C%&!%!#,$%Ü%= 

! NOLp! "   ,%(!y**"-)C!%)"!'w#!!
!!!!!!!.w*.*Z%'#!e-""-#,=!
!!:+&"?+'3'#$@&"A)**)&0""
""""""V#BF/68@6>42!(>B7634W!

#   (30170J!x316/4253=!
!!$&-(#&*,!X%ÅÅ-,'%,!
!!!!!!!#)!ZZ#C%&!%!#,$%Ü%=!

! NOLO!VX>572W "   ,%(!y**"-)C!%)"!'w#!!
!!!!!!!.w*.*Z%'#!e-""-#,=!
!!:+&"?+'3'#$@&"A)**)&0"!
!!!!!!!V,\42!62K2!*1P>/B83!0/!X3^^W!
!!(SB762B!0/B836302B!0/!43!D3503;!
!!!!!!!"*.!.w#%'w%(=!V'12KF/83W!
!!!!!!!y-ZZ-#!Z#y-,=!V64JB3UW!!
!!!!!!!x-ZZ{!xQ&),=!V'12KD\5W!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!!!!!!!
 

#   (30170J!x316/4253J!!
!!!!!!!,35!,/D3B87@5J!x74D32J!
!!!!!!!,/I7443![!.@07^=!
!!Del 6 al 30 de Junio. 
!!$17K/1!T1>F2!0/!G3^^!
!!!!!!P>/!T13D3125!07B62!/5!
!!!!!!#BF3_3=!!
!!!!!!Vx316/4253J!r]NOLOW!
 ! NOLO!VX>572W "   w%&&{!vZ#((-)C=!

!!O$((G"P#&%%),E10";#/&";)(*0!!
!
!

# !!!,35!,/D3B87@5J!(30170!
!!!!!!![!x316/4253=!
!!!(SB762B!0/B836302B;!
!!!!!!!!'*(({!Z%")-#&!{!
!!!!!!!!A,.%&!%Z#(%)=!
!!!!!!!!!
!! NOLO= "   w%x%)%!.Qx%-)!X%ÅÅ= 

!
"!!!X%.e!w-Z'*)= 

#   ,35!,/D3B87@5=!
!
#   Barcelona 

! NOoM=!Vv/D1/12![!(31^2W "   X*,H$w-)#!x%e#&=!
 

#   (30170![!x316/4253=!
!

!!NOoN=! "   y-ZZ-#!Z#y-,!%)"!w-,!
!!!!!!!#)'#&'%-)#&,= 
!

!!!'13`3!KSB762B!0/!T135!!
!!!!!!!!57I/4!62K2;!!
!!!!!!!!x-ZZ!.*Z#(%)=!
!!!!!!!!%"#Z%-"#!w%ZZ=!
!!!!!!!!x#)){!.%&'#&=!
!!!!!!!!C#*&C#!X*w),*)=!
!!!NOoN "   &*Z%)"!"*&,#{!z!,#,!.%"#',= 

 
#   ?34/5673=!
!

!!NOoL "   Z#.Q*)%!.Qx%)!x*{,=!
!!$7357B83![!071/6821;!!
!!!!!!!#&)#,'*!Z#.Q*)%!
 

#   (30170![!07I/1B3B!
!!!!!!!67>030/B!0/4!F3`B=!
!

! NOoo!~!NOon!! !!(SB762B!07I/1B2B;!&%{!?#)'Q&%=!
!!!!!!&*x#&'!hX>76/k!y-Z,*)!V?724`5W=!
!!!!!!'w*(%,!h$>BBk!.w%,#!V$7352W=!
!!!!!!)%$*Z#A)!Å%{%,!V,3U2<\5W!
!!!!
!
!
!

#!!!x316/4253=!
!
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">1358/! 42B!3_2B!oM!B/!34635^\!/4!^/578!0/! 43!F17K/13!K203! G3^^`B8763!/5!#BF3_3=!
Z2B!3<76725302B!34! G3^^J!P>/![3!52!/135!B242!6>172B2B![!0/T>B83021/B!263B72534/BJ!
/B83D35!6303!I/^!K@B!75<21K302B![!/KF/^3125!3!F1/</171!/4!443K302!+'@!K@B!F>12!
3! 43B! KSB763B! 62K/16734/B! 625! /5I2482172! G3^^`B8762=! %F31/67/125! 42B! F17K/12B!
31876>47B83B! [! 61`8762B! /BF/67347^302B! B2D1/! /4! TY5/12! G3^^! [! 625! /442! 43! F17K/13!
1/I7B83! /BF3_243! 0/076303! /U64>B7I3K/58/! 34! G3^^J! QR0)3$" S)>$J" P>/! B/! F>B2! 3!
6716>431!/5!NOon=!#5!/B/!K7BK2!3_2![!/5!43!DSBP>/03!0/!>5!G3^^!K@B!F>12J!536/!/4!
O'@" ?#/K" *&" ;$(3&#',$=! #4! 64>D! D316/425YB! 8/5`3! 62K2! 2DG/87I2! <2K/5831! /4! G3^^!
K/07358/! 3>076725/B! 62K/58303BJ! F12[/66725/B! 0/! F/4`6>43BJ! 21T357^367\5! 0/!
62567/182B![! </B87I34/BJ!30/K@B!0/!/B83D4/6/1!>53!6211/BF250/5673!625!KSB762B![!
3B26736725/B!B7K7431/B=!Z2B!0`3B!LO![!oN!0/!/5/12!0/!NOopJ!/4!w28!.4>D!0/!x316/4253!
21T357^\!02B!62567/182B!625!/4!B3U2<257B83!x/55[!.318/1![!/4!á>758/82!0/4!w28!.4>D!
0/! v135673J! 625!"G35T2!&/75E3108tn![! ,8YFE35/!C13FF/447=tt!%_2B!K@B! 8310/! 2813B!
67>030/B! /BF3_243B! 62K2! (30170J! ?34/5673J! x74D32! [! ?344302470! F2501`35! /5!
K316E3!83KD7Y5!B>B!F12F72B!O'@"?#/K0J!B7T>7/502!/4!K20/42!0/!x316/4253=!!!
!
"/!7T>34!K202!/5!/B3!YF263![3!/KF/^3125!3!443K31!43!38/567\5!34T>52B!KSB762B![!
F7357B83B! /BF3_24/B! 0/4! TY5/12! 62K2! Z21/5^2! '211/B! )75! h(3/B812! "/K25kJ!
,/D3B87f! %4D3438J! $/1/! (3BK78GfJ! X2BY! %^31243J! %582572! (383BJ! X>47! ,3503135! 2!
"3K7f!.28B!/581/!2812B=!
!
"/BT1367303K/58/!F313!/4!G3^^J!43!6>48>13![!43B!47D/1830/B!/5!#BF3_3J!42B!81/B!3_2B!
0/! T>/113! 67I74! [NOop]NOoO]! /KF2D1/67/125! /4! F3`B! [! 363D3125! 625! 43! I703! [! 43!
6311/13!0/!5>K/12B2B!3187B83Ba!/4! <7534!0/! 43!62587/503!/5I7\!3!2812B!34!/U7472![! 43!
1/F1/B7\5!/G/16703!F21!42B!I/56/021/B!7KF>B2!>5!647K3!0/!K7/02!/BF/6734K/58/!/5!
43B!^253B!/5! 43B!P>/!E3D`35!F/1K35/6702!<7/4/B!3! 43!&/FSD4763=!#4!/B83D4/67K7/582!
0/! >53! 17T>12B3! 6/5B>13! 363D\! 0/! 62507672531! 43B! 2</183B! 0/! 2672! [! F21!
625B7T>7/58/!/4!F35213K3!K>B7634!0/! 43B!T1350/B!67>030/B!0250/!/4! G3^^!B/!E3D`3!
0/B311244302!/5!42B!S487K2B!3_2B=!V#4!1>702!34/T1/=!X3^^!/5!43!x)#J!LMNL!F=oNW!
!

                                                
54 (C91K0*&<41:93A2!VZ7D/16E7/BJ!xY4T763J!Lo!0/!/5/12!0/!NONMN!]!,3K27B]B>1],/75/J!v135673J!Np!0/!K3[2!0/!NOtoW!<>/!>5!
T>783117B83!0/!G3^^!0/!217T/5!T78352!B7587= 
55 '2n8:91<*W3988<>>4!V$31`BJ!Lp!0/!/5/12!0/!NOMs]7D`0/KJ!N!0/!0767/KD1/!0/!NOOrN!W!<>/!>5!KSB762!<1356YBa!>52!0/!42B!
K@B!T1350/B!I724757B83B!0/!G3^^!0/4!B7T42!uu=!.1/\!G>582!625!"G35T2!&/75E3108!/4!á>758/82!0/4!w28!.4>D!0/!v135673= 
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">1358/! 42B! 0>12B! 3_2B! 0/4! 1YT7K/5! 0/! F2BT>/113J! /4! G3^^! 52! <>/! F12E7D702! 57!
I/8302!0/!K35/13!128>503=!,75!/KD31T2J!/4!1/8126/B2!B><1702!F21!/4!TY5/12!/13!K@B!
P>/! 5283D4/! /5! >5! F3`B! 3B24302! F21! /4! 1/67/58/! /5<1/583K7/582! 67I74=! "/!K35/13!
T130>34J! F/P>/_2B! B/6821/BJ! 1/B83>1358/BJ! 64>DB! /! 7564>B2! F/1B253B! 1/436725303B!
625!/4!675/J!<>/125!F262!3!F262!K287I3502![!T/5/13502!3<767\5!/581/!>53!B267/030!
631/58/!0/!47D/1830!3DB24>83J!<1>82!/581/!2813B!K>6E3B!62B3BJ!0/!43!6/5B>13!P>/!B/!
I7I`3!/5!43!YF263=!"/!/B83!<21K3!B/!44/T31`3!3!43!0Y6303!0/!42B!3_2B!tMJ!/5!43!P>/!43!
3F31767\5! 0/4! D/]D2Ftp!/5! /4! F3`BJ! B>F2501`3! 8203! >53! 1/I24>67\5! [! /I24>67\5!0/4!
TY5/12J! /I24>67\5! P>/! F12F21672531`3! 34! G3^^! B>! /4/K/582! K@B! B7T57<76387I2;! 43!
7KF12I7B367\5=!Z3!44/T303!0/4!D/]D2F!3!5>/B812!F3`B!F12I2631`3!43!3F31767\5!0/!>52!
0/!42B!F7431/B!<>503K/5834/B!0/4!G3^^!/BF3_24J!/4!F7357B83!'/8/!(258247>=!!
">1358/!43B!F1\U7K3B!0Y6303B!43!/I24>67\5!0/4!G3^^!B/!71`3!F120>67/502!0/!K35/13!
F3>438753J!F12I26303!/5!F318/!F21!/4!61/67K7/582!0/4!8>17BK2!E3B83!43!44/T303!0/!43!
8135B767\5J!P>/!B>F2501`3!>5!B/T>502!F>582!0/!75<4/U7\5=!
!
n=!.07!834E<307*849147297*Z*>9*<39*A<*>97*K391A<7*03[6<7297R*
n=N=!Z3!/13!0/!43B!T1350/B!21P>/B83B=!*
*
#4!K2I7K7/582!K>B7634![!6>48>134!0/!67>030/B!62K2!x316/4253![!(30170!K31631@!43!
1/</1/5673! 625B8358/! B2D1/! 42B! 21`T/5/B! [! /4! 0/B3112442! G3^^`B8762! /5! 43! E7B82173! [!
/I24>67\5!0/4!TY5/12J!0302!P>/!B25!43B!02B!67>030/B!K@B!7KF218358/B![!625!K3[21!
K2I7K7/582! 6>48>134! /5! #BF3_3=! #B82! 52! P>7/1/! 0/671! P>/! /5! 2813B! 67>030/B!
/BF3_243B! 52! B/! 07/135! E/6E2B! 62561/82B! 0/! 3687I7030! G3^^`B8763J! B752! P>/! 42B!
36258/67K7/582B![!K357</B836725/B!B/!F120>671`35!K3[21783173K/58/!/5!/B83B!02B!
67>030/B!E3B83!F1@68763K/58/!<7534/B!0/4!B7T42!uu=!!
!
%!<7534/B!0/!NOot!43!/I24>67\5!538>134!P>/!/4!K2I7K7/582!G3^^`B8762!0/4!F3`B!E3D`3!
I/5702!/UF/17K/583502!/5!42B!S487K2B!3_2B!E3D1`3!44/T302!3!B>!F>582!K@B!@4T702=!
#5!/B83!YF263J![!D3G2!43!75<4>/5673!0/!42B!KSB762B![!T1>F2B!0/!G3^^!5218/3K/176352B!
P>/! 52B! E3D`35! I7B78302! 358/1721K/58/J! 71`35! 3F31/67/502! >5! D>/5! 5SK/12! 0/!
75B81>K/587B83BJ! 62KF2B7821/B! [! 311/T47B83B! /BF3_24/B! 0/5812! 0/! 43! /B6/53!
G3^^`B8763=! Q53! T/5/1367\5! 0/! KSB762B! /5! 43! P>/! [3! 0/B8363D35! 758Y1F1/8/BJ! 625!
                                                
56 L<B508: /B8742!K>B7634!0/4!G3^^!P>/!B/!0/B3112443!/5!43!0Y6303!0/!42B!6>31/583!0/4!B7T42!uua!612524\T763K/58/!B>6/0/!34!
Bb75T![!F1/6/0/!34!6224J!b/B8!623B8!G3^^![!34!E310!D2F=!,>B!757673021/B!<>/125!"7^^[!C744/BF7/J!.E3147/!$31c/1J!(3U!&236EJ!x>0!
$2b/44![!'E/42572>B!(25c= 
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B><767/58/! 63F367030! F313! 758/1F1/831! /! 7KF12I7B31! 0/5812! 0/4! 4/5T>3G/! +'@! P>/!
7KF43583D3!43!YF263=!"/!/B83!<21K3!43B!21P>/B83B![!3T1>F36725/B!P>/!F1368763D35!
G3^^! /5! #BF3_3J! 71`35! K/G213502! 625B70/13D4/K/58/! 43! 6347030! 0/! B>B!
758/1F1/836725/BJ! 83KD7Y5! /5! F318/J! F12K2I702! F21! /4! 1/625267K7/582! P>/! /B83!
KSB763!E3D`3!30P>71702!F21!F318/!0/!43!B267/030=!
!
x316/4253! <>/! /4! /F76/5812! 0/! 43B! T1350/B! 21P>/B83B! 0/! G3^^! /5! 42B! 3_2B! 81/7583J!
0303!B>!6/1635`3!F21!87/113![!F21!K31!625!43B!I35T>31073B!P>/!44/T3D35!3!#>12F3=*
#4! 813D3G2!3D>503D3!/581/! 42B!KSB762BJ!263B725302!F17567F34K/58/!F21!/4!3F2T/2!
P>/!3813I/B3D35! 42B!63D31YBJ! B242!D3B83D3!625!031!>53!I>/483!F21!/4!F>/182!0/! 43!
67>030!F313!F/167D71!/4!625875>2!K2I7K7/582!0/!21P>/B83BJ!KSB762B![!T/58/B=!
#4! /B617821! X2BY! #B8/D35! ?7431\! B/58/567\! 3B`! 1/<717Y502B/! 34!K2I7K7/582!K>B7634!
P>/!I7I`3!3P>/443!YF263!43!67>030!625034;!h!)2!E3[!/5!#>12F3J!/5!43!E213!368>34J!2813!
67>030! 0250/! 42B! 62567/182B! 0/! 43B! 21P>/B83B! 42634/B! 0/! G3^^! F>/035! 44/531!
B/K3534K/58/!83583B!B343Bk!V#4!1>702!34/T1/=!X3^^!/5!43!x)#J!LMNL!F=onW!
!
Q53!0/!43B!21P>/B83B!K@B!0/B836303B!0/!42B!3_2B!oM!/13!43!0/4!F7357B83!K/521P>`!
Z21/5^2! '211/B! )75! h(3/B812! "/K25kJ tr !F7357B83J! 62KF2B7821! [! 071/6821! 0/!
21P>/B83!P>/!B/!E7^2!F2F>431!8263502!I34B/BJ!6E287Bts![!B2D1/!8202!13T87K/!/5!42B!
63<YB! [! 42634/B!0/!2672! 6/16352B! 34! F>/182!0/!x316/4253=!"/B0/!NOLN! 470/131`3! B>!
F12F73! 21P>/B83! 443K303! 7$66T;$,*" H&%',0J! P>/! K@B! 8310/! /5! 43! 0Y6303! 0/! 42B!
81/7583!F3B31`3!3!443K31B/!H&%',10"7$66=!!#4!K3/B812!"/K25J!62K2!3B`!B/!4/!62526`3!
/5! /4! K>502! 318`B8762J! <>/! >52! 0/! 42B! F725/12B! 0/4! G3^^! /5! #BF3_3J! 3>5P>/! B>!
21P>/B83! 5>563! <>/! 82834K/58/! F>17B83! 625! /4! TY5/12J! [3! P>/! 43! K3[21`3! 0/! B>!
1/F/182172!/B83D3!K@B! 47T302!3! 43!KSB763! 47T/13!2!KSB763!62K/16734=!)2!2DB8358/J!
07B/_\!4/5T>3G/B!K20/152B![!311/T42B!5283D4/K/58/!G3^^`B8762B!P>/!4/!031`35!4>T31!
3!T3531B/!/4!B2D1/52KD1/!0/!h/4!1/[!0/4!G3^^]D350k=!,>B!F12[/682B![!21P>/B83B!0/!
42B! 3_2B! I/758/! [! F2B8/1721! 0Y6303! 0/! 42B! 3_2B! 81/7583J! T/5/131`35! T135! YU782! [!
1/625267K7/582!/581/!/4!FSD4762=!Q52!0/!42B!K2K/582B!7KF218358/B!0/!B>!6311/13!
                                                
57 .03<1D0*/033<7*"41J!62526702!/5!/4!K>502!318`B8762!62K2!(3/B812!"/K25!V,358!Z4>`BJ!(/52163J!Nt!0/!G>472!0/!NsOM!]!
x316/4253J!LL!0/!0767/KD1/!0/!NOpnW!<>/!>5!KSB762J!F7357B83![!62KF2B7821!K/521P>`5=!(>[!F12582!B/!813B430\!3!x316/4253!
F313! 6>1B31! /B8>072B! 0/!KSB763=! v>/! F725/12! 0/4! G3^^! /5! x316/4253! [! /4! 61/3021! 0/! 43! *1P>/B83! "/K25àB! X3^^=! .2KF>B2!
75<757030!0/!F31878>13B= 
58 -:0247b!/B!>53!KSB763![!D374/!625!217T/5!/5!x2E/K73=!,>!52KD1/!0/17I3!0/4!8Y1K752!34/K@5!83+'@@)03+!V�/B626YBÄWJ!>53!
035^3!B26734!6/5812/>12F/3!3!43!P>/!/5!?7/53!B/!P>7B2!3817D>71!217T/5!/5!>5!D374/!/B626YB=!"7I/1B3B!I317358/B!0/4!03+'@@)03+!
F/1I7I/5!/5!43!8130767\5!31T/58753!V03+'@)0WJ!3>B81`363J!D13B74/_3!VU'@&WJ!/B6350753I3!V03+'@@)0WJ!/BF3_243!V6E287BWJ!<754350/B3!
V0'@@))0)WJ!<1356/B3!V03'@@)0+WJ!78347353!V3+'@)0WJ!75T4/B3!V03'@@)03+&WJ!K/U76353!V3+'@90WJ!F313T>3[3!V3+'@)WJ!F218>T>/B3!V3+'/@)V$!
2!3+'@)V$WJ!B>7^3![!>1>T>3[3!V3+'@90!2!U'@&W=!,/!F>B2!0/!K203!/5!63B7!8203!#>12F3!0>1358/!/4!B7T42!U7U![!B/!/U8/507\!3!%KY1763= 
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44/T31`3! /5!NOoMJ! 6>3502! 8>I2! /4! F17I74/T72! 0/! 0717T71! 3! B>! 21P>/B83!H&%',10" 7$66!
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07B62B!/581/!NOsr![!NOOM;!h8'G"3'%'"i/)&('"0&(a![NOsr]J!h;/03$"/,$"%/5&(a![NOss]![!
ho\"$k'0a! [NOOM]J!07B62B!P>/!62B/6E3125!T1350/B!YU782B!K>50734/B=!#5!NOOn! X>35!
.3142B! I>/4I/! 3! B/1! 311/T47B83! [! 071/6821! K>B7634! 0/! Z>7B! (7T>/4! /5! B>! 07B62!
h='%$,3&0"oaJ!62KF2B7821![!311/T47B83!/5!h!%$(@&"&0"/,"4#$3&(!h![NOOO]![!83KD7Y5!
E36/! 8202B! 42B! 311/T42B! [! 303F836725/B! 0/4! 07B62! hF$>)*$*&0"I/)0"Q)E/&#a! [LMMp]J!
8/1K753502!3B`!>53!<1>68`</13![!/U782B3!6311/13!G>582!34!6358358/!K/U76352=!

#5! B>! <36/83! 62K2! 62KF2B7821! F313! 675/J! E3! /B61782! 43! KSB763! 0/! F/4`6>43B!
53672534/B!/!758/153672534/B!F313!071/6821/B!62K2!$/012!(3B\J!X37K/!0/!%1K7_@5J!
Z>7B! &/I/5T3J! Z/\5! e47K2IBc[! [! C/1K@5! Z21/58/=! #581/! 43B! P>/! 0/B83635;! hI$0"
$*'#&03&,@&0a![NOrt]![!hI$"D$%)#)$"K)&,J"E($3)$0a![NOrO]J!3KD3B!0717T703B!F21!$/012!
(3B\=!!

'7/5/! /5! B>! E3D/1! F1/K72B! K>50734/B! 62K2! x744D2310B! VQ,%WJ! C13KK[B! VQ,%WJ!
C13KK[B!Z38752BJ!%,.%$àB!VQ,%WJ!$1/K72B!*503BJ!$1/K72B!,C%#J!$1/K72B!%K7T2J!
>5!x(-![!5>K/12B2B!1/625267K7/582B=!

X>35!.3142B!.340/1\5!K>17\!/5!52I7/KD1/!0/!LMNL!E3D7/502!42T1302!>5!K/1/6702!
1/625267K7/582![!YU782!/5!43!K3[21`3!0/!813D3G2B!P>/!F3B3125!F21!B>B!K352B=!#5!43!
368>347030!/B8@!625B70/1302!62K2!>52!0/! 42B!KSB762BJ!311/T47B83B![!62KF2B7821/B!
K@B!7KF218358/B!P>/!E3!0302!B>!T/5/1367\5!/5!43!KSB763!K20/153!/BF3_243=sr*

*

#>67239H4;1*jm=!v282T13<`3!0/!X>35!.3142B!.340/1\5![!$/012!-8>11340/=!
Vv>/58/;!bbb=G>3563142B6340/125=62KW!

                                                
87 E88F;RRbbb=G>3563142B6340/125=62KRD72=E8K 
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*812B!52KD1/B!0/!F7357B83B!P>/!3F31/6/5!/5!07B87583B!D72T13<`3B!47T302B!34!G3^^!/5!
/B83!YF263J!<>/125;!
!
B*.6HpZ*W634;!1/</1/58/!0/!43!/B6/53!G3^^`B8763!0/!x316/4253!/5!42B!3_2B!B/8/583![!
4`0/1!0/!<21K36725/B!62K2!F&N"7$66":(9'J!I/3<G"L/()"]/),@&@J!;$(3&#',$":($3@)',!2!
8&U@&@"H)U)&#$,*-"!
B* F916<>* W97;! [x316/4253!NOnM! ]! LMMO]J! /5! 42B! 3_2B! B/B/583! 826\! [! 362KF3_\! 3!
KSB762B! 62K2! C/11[! (>447T35J! ,8YFE35/! C13FF/447J! C>[! Z3<788/J! x744! .24/K35! [!
$/012!-8>11340/!/581/!2812B=!#5!/4!K>502!0/! 43!KSB763!62K/16734!362KF3_\![!<>/!
071/6821! K>B7634! 0/! 6358358/B! 62K2! )752! x13I2J! Z243! v421/BJ! X/35/88/J! ?`6821!
(35>/4J!(317B24J!(7T>/4!&`2B!2!&26`2! X>1302! [3!P>7/5!3! 42! 431T2!0/!07/67BY7B!3_2B!
362KF3_\!/5!T713B![!62567/182B]=!
B*I07<8*$9A<>>;!F12F>4B21![!07<>B21!0/4!G3^^!/5!.3834>_3J!E3!362KF3_302!3!KSB762B!
62K2!X2/!)/bK35J!x>00[!'38/!2!*47I/1!X36cB25=!#5!,78T/BJ!B>!426347030!53834J! <>/!
>5! T135! 07I>4T3021! 0/! /B83! KSB763! [! B7/KF1/! /B8>I2! 62KF12K/8702! 625! /4!
K2I7K7/582! G3^^`B8762! 0/! 43! 67>030J! 0250/! 21T357^\! 5>K/12B2B! 62567/182BJ!
</B87I34/B![!B/K753172B!0/!G3^^=!#4!F3B302!p!0/!%D174!0/!LMNs!/4!v/B87I34!0/!X3^^!0/!
,78T/B!4/!17507\!>5!K/1/6702!E2K/53G/!F21!B>!T135!43D21!62K2!F7357B83!/!7KF>4B21!
0/!/B8/!TY5/12!K>B7634=!

!
#>67239H4;1*j\=!v282T13<`3!0/4!E2K/53G/!3!X2B/F!?30/44!G>582!3!B>!3K7T2![!83KD7Y5!

F7357B83!v1356/B6!x>11>44=!
Vv>/58/;!bbb=I7B78B78T/B=62KR/BRW!

!
*812B! 52KD1/B! 0/! F7357B83B! 62K2! 42B! 0/!)K672Y1* '<33910J* S<3191A0* '053410J!
I07n*)>e0170*-032n7*2*%AA4<*W6<341J!<21K35!F318/!0/!/B83!T/5/1367\5!0/!F7357B83B!
P>/!625B878>[/5!F318/! 7KF1/B67507D4/!0/! 43!E7B82173![!/I24>67\5!0/4!F7352! G3^^!/5!
#BF3_3=!!!
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]R*W<1<39H4;1*9^07*_`ab*c`a*Z*d`a=*!
*
Z3!0Y6303!0/!42B!B/8/583!/B8@!44/53!0/!5287673B!F262!F12K/8/0213B!F313!/4!G3^^!/5!
#BF3_3a! 34T>53B! 0/! /443B! 63>B303B! /5! T135! F318/! F21! 43! 3F31767\5! 0/! </5\K/52B!
758/153672534/BJ!62K2!43!K203!0/!43B!07B628/63BJ!2!/4!61/67K7/582!7KF/8>2B2!0/!43!
KSB763!F2FJ!P>/!1/B8\!F1283T257BK2!34! G3^^!/5! 43!/B6/53!K>B7634!53672534J!03502!
62K2! 1/B>48302! /4! 67/11/! 0/<75787I2! 0/! 5>K/12B2B! 42634/B! [! 64>DdB! 0/! G3^^=! ,75!
/KD31T2J! /B82B! 3_2B! B>F2501`35! 83KD7Y5! >53! T135! /U678367\5! 318`B8763J! 0250/! 42!
B26734! B/! K/^643D3! 3! K/5>02! 625! 42! K>B7634J! 03502! 62K2! 1/B>48302! >5! 5>/I2!
3D35762! 0/! /B8742B! P>/! 0/BF1/50/1`35! <1/B6>13! [! >53! 5283D4/! <3483! 0/! 62KF4/G2B!
/581/!42B!KSB762B!/BF3_24/B=!
Q53! I/^! 0/B3F31/6702B! 42B! 64>DdB! K@B! /KD4/K@8762B! 0/! 42B! 3_2B! B/B/583J! 2812B!
/BF3672B!82K3125!F262!3!F262!/4!1/4/I2=!#5!(30170!536/!/4!?#/K"*&"QR0)3$"G"7$66!0/4!
624/T72! K3[21! 8$," 7/$," 2>$,E&#)0@$J" F2F>431K/58/! 62526702! 62K2! `2#" 7'+,,Ga!
[NOrM]J!P>/!0/!43!K352!0/!B>!<>503021!%4/G35012!&/[/B!3F2B8\!625B70/13D4/K/58/!
F21!/B8/!TY5/12!K>B7634J!1/347^3502!67642B![!</B87I34/B!0/!G3^^!35>34/B!0/B0/!NOrL!
E3B83!B>!67/11/!0/<75787I2!/5!LMNn=!#5!x316/4253J!43!?'>$"*&#"H($3J!<>50303!/5!NOptJ!
<>/! F12T13K3502! G3^^! 0/! K35/13! K@B! 625875>303! 3! K/0703! P>/! 3I35^3D3! 43!
0Y6303=!I$"?'>$"*&#"H($3!<>/!/B6/53172!0/4!0/D>8![!F>/B83!/5!K316E3!0/!>5!T1>F2!
443K302!I$"I'3'%'@'($"F&E($J!<>50302!F21!/4!812KF/87B83!&76310!C747![!/4!F7357B83!
'|<24!'1/F38!G>582!3!2812B!KSB762B!3<76725302B!/5!NOrN=!.25!/4!87/KF2!/4!T1>F2!B/!
8135B<21K\!/5!D7T]D350![!/5!43!368>347030!I$"I'3'%'@'($"F&E($J!3S5!/5!3687I2J!/B8@!
625B70/1303!62K2!>53!0/!43B!D7T]D350B!K@B!/KD4/K@8763B!0/4!G3^^!63834@5=!!
!
.25! 2812! 371/!K>[! 07B87582J! 43! B343!p&#&0@&" [NOro]J! 3F318/! 0/! 34D/1T31! 62567/182BJ!
61/\! B>!F12F72! B/442!07B62T1@<762J! /B6>/43!0/!KSB763! [! 3T/5673!0/! 1/F1/B/58367\5!
318`B8763J! 42! P>/! 4/! 44/I\! 3! 625I/1871B/! /5! /4! /F76/5812!0/! 42! P>/! B/!072! 3! 62526/1!
62K2!%R0)3$"#$G&@$,$J!>5!/B8742!P>/!5367\!<1>82!0/!43!>57\5!0/!KSB762B!0/!07I/1B2B!
/B8742B![!0250/!B/!<>B7253125!126cJ!G3^^J!KSB763!438753J!1>KD3!63834353J!<43K/562!2!
<246421/!K/078/11@5/2![!0250/!0/B8363125!KSB762B![!T1>F2B!62K2!X3>K/!,7B3J!'287!
,24/1J! /4! F7357B83! [! 8/647B83! X2B/F!(3B! he78<4>BkJ! 8202! >5! 1/</1/58/! 0/! 43! 8130767\5!
43[/8353![!K7/KD12! <>503021! G>582!3!(3U!,>5[/1!0/! 42B!K`8762B!T1>F2B!0/! G3^^]
<>B7\5! b3&K&(E" [NOrn]! [! .&E$0/0! [NOsL]=! *812B! T1>F2B! [! KSB762B! 0/! /B83! /B6/53!
<>/125;!42B!F7357B83B!X2107!,3D38YB![!?`6821!%KK35J!*1P>/B83!$438/1`3J!,/683!,\5763J!
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.2KF35[3! #4â681763! "E31K3! 2! /4! T1>F2!QR0)3$" Z(K$,$! 625! .314/B! x/53I/58J! /4!
F7357B83![!311/T47B83!X235!%4D/18!%K31T\B![!/4!KSB762!31T/58752!C382!$Y1/^=!'202B!
/B82B! KSB762B! [! 3187B83B! B/1`35! 42B! 1/BF25B3D4/B! 0/! 3P>/4! 75625<>507D4/!
K2I7K7/582! K>B7634! P>/! I7I7\! x316/4253! /5! 3P>/442B! 3_2B! [! P>/! K31631`35! 0/!
34T>53!<21K3!43!E7B82173!0/!43!6>48>13!K>B7634!63834353=!!
!
*812! 36258/67K7/582! 7KF218358/! <>/! 43! 44/T303! 3!(30170! [NOpO]! 0/4! 625813D3G7B83!
5218/]3K/176352!"3I/!'E2K3BJ!P>/!/5!NOro!<>50\!G>582!34!F7357B83!<1356YB!X/35]
Z>6!?344/8J!43!3B267367\5!7$66"P'(/%J!/5!43!#B6>/43!0/!-5T/57/12B!-50>B81734/B=!#B83!
3B267367\5!<>/!>5!4>T31!0/67B7I2!/5!43!<21K367\5![!3F1/507^3G/!0/!G\I/5/B!KSB762B!
62K2!/4! B3U2<257B83! X21T/!$3102J! /4!F7357B83!'2K@B!,35!(7T>/4!2!/4! 625813D3G7B83!
(7T>/4!É5T/4!.E3B835TJ!/581/!2812B=!$21!/B8/![!2812B!K287I2BJ!"3I/!'E2K3B![!X/35]
Z>6!?344/8!/B8@5!625B70/1302B!T1350/B!7KF>4B21/B!0/!43!/B6/53!G3^^`B8763!K30174/_3!
0/!/B83!YF263=!
!
#4! <75!0/!43!076830>13!<135P>7B83![! 43! 44/T303!0/!43!0/K2613673!B>F2501`35!/4!F3B2!
0/67B7I2! F313! 43! /642B7\5! 0/4! G3^^! [! 2813B! KSB763B! K20/153B! /5! #BF3_3=! Z3!
1/52I367\5! 0/! 43B! 5>/I3B! 75B878>6725/B! FSD4763B! B>F2501`3! 43! D3B/! F17567F34!
5/6/B3173!F313!/4!61/67K7/582!0/!</B87I34/B![!F12T13K36725/B!K>B7634/B!B><13T303B!
625!075/12!FSD4762J!3B`!62K2!83KD7Y5J!<36747831`35!43B!6256/B725/B!F313!43!3F/18>13!
0/!64>D/B![!42634/B!625!KSB763!/5!071/682=!#4!/58>B73BK2!P>/!0/B383125!43B!5>/I3B!
47D/1830/B! /5! /4! F3`B! B/! E7^2! 52831! 0/! K35/13! 625B70/13D4/! /5! 43B! 62B8>KD1/B!
6>48>134/B!0/!42B!/BF3_24/BJ!03502!4>T31!/581/!2813B!K>6E3B!62B3B!3!43!61/367\5!0/!
T1350/B! </B87I34/B! 0/! G3^^! 62K2! /4! 0/! C/8U2J! ?782173! 2! ,35! ,/D3B87@5J! 0250/!
368>31`35! KSB762B! 0/! 43! 83443! 0/! (74/B! "3I7BJ! .2>58! x3B7/J! ,255[! &24475BJ! "7^^[!
C744/BF7/J!(20/15! X3^^! á>318/8J! w/1D7/! w35626cJ! *B631! $/8/1B25J!y3[5/! ,E218/1J!
e/78E!X311/88J!.E76c!.21/3J!$38!(/8E/5[!2!42B!E/1K352B!(31B347B!/581/!2812B=!
!
*812!E/6E2!7KF218358/J!<1>82!0/!43!8/50/5673!8135B782173!P>/!0/BF/183D3!/4!G3^^!/5!
/4! /BF3672!FSD4762!0/! 43!0Y6303!0/! 42B!26E/583J! <>/! 43! 3F31767\5!0/4!F12T13K3!0/!
8/4/I7B7\5!7$66"2,@(&"!%)E'0!/5!Z3!L!0/!&'?#J!P>/!0/!43!K352!0/!B>!F1/B/583021![!
T135!07I>4T3021!0/!G3^^!X>35!.43>072!.7<>/58/B!h.7<>kJ!B>F>B2!>53!T135!I/58353!0/!
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07<>B7\5!8/4/I7B7I3!F313!/4!G3^^!/5!#BF3_3!0/B0/!NOsn!E3B83!NOON=ss!!
!
Z3! 3D>50358/! K/G21`3! P>/! B/! F120>G2! /5! /4! G3^^! 3! F31871! 0/! 43! 8135B767\5!
0/K261@8763!263B725\!43!3F31767\5!0/!>53!5>/I3!T/5/1367\5!0/!KSB762B!/BF3_24/BJ!
43!K@B!<1>68`</13!0/B0/!42B!3_2B!I/758/![!81/7583![!T/2T1@<763K/58/!K>[!1/F318703=!
Z3!/B6/53!G3^^`B8763!D316/425/B3!0/!42B!3_2B!26E/583!T71\!/5!D>/53!F318/!/5!82152!
34! '344/1! 0/!(SB76BJ! 0250/! B/! /KF/^3125! 3! <21K31! F7357B83B! 62K2!%4D/18! x2I/1J!
.E352! "2K`5T>/^J! -_3c7! ,34I3021J! Z4>`B! ?7034J! 42B! D38/1`3B! X21T/! &2BB[J! (316!
(713483J!"3I70!u71T>!2!42B!B3U2<257B83B!I34/567352B!#43072!&/75\5J!&3K\5!.3102![!
$/1762! ,3KD/38=! %! 07</1/5673! 0/4! /B8742! 43[/8352J! 43! T135!K3[21`3! 0/! /B83! 5>/I3!
T/5/1367\5!0/!KSB762B!2F8\!/5!B>B!757672B!F21!>5!G3^^!K@B!/1>0782![!218202U2=!
!
#4! G3^^! /5! ?34/5673! 8>I2! B>! F>582! 0/! /56>/5812! /5! 42B! 64>DB! :(&0" :()0@&0" :)E(&0!
[NOrr]NOrO]![!.&(*)*'![NOsM]NOOt]J!/5!42B!P>/!B2D1/B34`35!KSB762B!42634/B!62K2!
42B!F7357B83B!"25382!(3128J!.25B8358752!C74J!&763102!x/403J! 42B!T>783117B83B!.3142B!
C25^@4D/^J! X235! ,24/1J! u7K2! '/D31! [! 42B! B3U2<257B83B! 358/B! K/56725302B! [!
1/B70/58/B! /5! x316/4253! /5! /B83! YF263J! #43072! &/75\5J! &3K\5! .3102! [! $/1762!
,3KD/38=! Z3! /B6/53! G3^^`B8763! I34/567353! 8>I2! K>6E3! /5/1T`3! [! >53! 75<4>[/58/!
/B8Y8763! F2B8! D2FJ! 0/! 43! P>/! B/! 07B83567\! F12582! /4! T>783117B83! u7K2! '/D31J! K@B!
3813`02!F21!/4!<43K/562![!/4!<>5c=!
!
#5!C347673! 0/B8363125!KSB762B! 62K2! 42B! F7357B83B!)357!C316`3J! X2BY!(Ñ!.314YBJ! /4!
625813D3G7B83!x3402!(318`5/^J! /4! D38/1`3!v/153502!Z42163!2! /4! T>783117B83!%582572!
$Y1/^=! %_2B!K@B! 8310/J! x3402!(318`5/^! F2501`3! /5!F7/! /4! 5283D4/! $12[/682!Q)k'J!
P>/! 1//43D213! /4/K/582B! 0/! 43! 8130767\5! T344/T2]F218>T>/B3! /5! 643I/! 0/! G3^^!
6258/KF21@5/2=!
!
#4! G3^^! I3B62! 62583D3! 625! 817F4/! I/583G3! 0303! B>! 6783! 35>34! 625! 42B! </B87I34/B! 0/!
C/8U2J! ?782173! [! ,35! ,/D3B87@5J! 34767/58/! F/1</682! F313! 756/587I31! 3D>50358/B!
I2636725/B! /581/! 42B! KSB762B=! #581/! 42B! K@B! 0/B836302B! 0/! 3P>/443! YF263! B/!
/56>/58135!42B!F7357B83B!.3142B!X25J!?`6821!%KK35J!,21c>50/!-0`T213BJ!'2K@B!,35!
(7T>/4J! <21K302! /5!;&(<#&&"?'##&E&"'D"Q/0)3! 0/! x2B825! V#B8302B! Q5702BW! /! -_3c7!
,34I3021J!<21K302!/5!/4!'344/1!0/!(SB76B!Vx316/4253W=!
                                                
88 E88F;RRbbb=D5/=/BR/UF218RB78/BRx)y#xNR/BR(7612B7872BR#UF2B76725/BRX3^^R1/B2>16/BR7KTR/B8>072N=F0<!!
VF3TJnsJnOJtMJtNJ!tL![!toW= 
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#5! %5034>6`3! 42B! </B87I34/B! 0/! ,/I7443! [! C135303! 3! F17567F72! 0/! 42B! 26E/583!
B>F2501`35!>5!0/<75787I2!F>582!0/!F318703!34!K2I7K7/582!G3^^`B8762!35034>^=!!
#4! G3^^! <43K/562! 0/! 43! K352! 0/! KSB762B! 62K2! /4! F7357B83! .E352! "2K`5T>/^!
625B878>[\!/5!D>/53!F318/!>53!0/!43B!3687I7030/B!K@B!52I/02B3B!0/!43!62K>57030!
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,37^J! /4! D38/1`3! .3142B! C25^@4/^! h,71! .E314/Bk! 2! /4! 625813D3G7B83! (7T>/4! É5T/4!
.E3B835T!/581/!2812B!K>6E2B=!!
!
p=N=!$17K/12B!B/K753172BJ!8344/1/B!0/!KSB762BJ!/B6>/43B!0/!G3^^=!
!
%58/!43!/U64>B7\5![!1/6E3^2!P>/!B><1`3!43!KSB763!K20/153![!/4!G3^^!62K2!07B67F4753!
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v>/! /5! /B83! 67>030!0250/! 83KD7Y5! 1/67D7\! 643B/B! 0/! 62KF2B767\5!0/4! 1/62526702!
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42B!21`T/5/BJ!83582!3!57I/4!3630YK762!62K2!K>B7634=!V.4/K/58/J!NOOtW=!!
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E/6E2B!K@B!F2F>431/B![!B7T57<76387I2B!0/!/B8/!/56>/5812![!<>B7\5!/581/!6>48>13B=!
!
#B82B!36/163K7/582B!/581/!G3^^![!<43K/562!I7/5/5!F120>67Y502B/!0/B0/!757672B!0/4!
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758/1F1/8367\5!0/!42B!07</1/58/B!36258/67K7/582B=!!
!
N;!.2K2!F>582!0/!F318703J!07BF25/K2B!0/4!K38/1734!K>B7634!/U7B8/58/![T13D36725/BJ!
F17K/12B!07B62B!0/52K75302B!G3^^]<43K/562]!62K2!1/B>48302!0/4!/56>/5812!0/!>5!
/B8742! 625! /4! 2812J! B75! 44/T31! 3! 7567071! 2! K/^6431B/! /581/! B`! 0/! K35/13!
E2K2TY5/3K/58/!0/<75703=!Z3!K203J!/4!62K/1672!K>B7634![!43B!63B3B!07B62T1@<763B!
F201`35! E3D/1! 756/587I302! /4! 757672! 0/! /B8/! 87F2! 0/! /56>/5812B! 0/! K35/13!
B>F/1<76734J! 0250/! >5! /B8742! D>B63! 1/B>48302B! 1@F702B! [! 3813687I2B! /5! 2812! K@B!
4/G352![!/U\8762=!!
!
L;!#5!>53!B/T>503!638/T21`3!52B!/56258131`3K2B!625!/4!62583682!/581/!6>48>13BJ!/5!
/4!6>34!KSB762B!0/!3KD2B!/B8742B!B/!>5/5J![3!B/3!F313!T13D31!07B62B!2!F313!1/347^31!
62567/182B=! #B83B! /UF/17/5673B! 52B! K>/B8135! K357</B836725/B! K@B! 4/T`87K3B! B75!
44/T31!3! !F12F21672531!I`56>42B!/B874`B8762B!P>/!/UF1/B/5!0/!K35/13!/I70/58/!>53!
G>B87<76303!<>B7\5J![3!P>/!6303!KSB762!758/1F1/83!0/5812!0/!B>!4/5T>3G/!2!8130767\5!
B75!348/131!0/!<21K3!B7T57<76387I3!B>!K35/13!0/!3<125831!/4!07B6>1B2!K>B7634=!!
!
o;! $21! S487K2! 44/T3K2B! 34! F>582! 0/<75787I2! 0250/! 52B! /5625813K2B! 625! 43! <>B7\5!
3>8Y58763! [! <>503K/58303! /581/! 42B! 02B! /B8742BJ! P>/! 44/T31`3! /B83D4/6703! F21!
KSB762B!/UF/17K/58302BJ! 758/T1302B![!62526/021/B!0/!3KD2B!TY5/12B!K>B7634/BJ!
03502!4>T31!34!I/1030/12!G3^^]<43K/562=!
!
Z3! <13TK/58367\5![! <>503K/58367\5!0/!/B83B!81/B!638/T21`3B!87/5/!62K2!<75347030!
2DG/87I3!3[>031!3!/58/50/1!43B!07B87583B!1/436725/B!P>/!B/!E35!I/5702!F120>67/502!
/581/! G3^^! [! <43K/562! 3! 42! 431T2! 0/! 43! E7B82173J! 2<1/67/502! >53! F/1BF/687I3!
F/03T\T763! 64313K/58/! <>503K/58303! [! 44/T3502! 3! 43! 62564>B7\5! 0/! P>/! 43!
0/52K75367\5! 5$66TD#$%&,3'! 52! B/! 3G>B83!0/!K35/13!E2K2TY5/3! 3! 43!K3[21`3!0/!
K357</B836725/B!318`B8763B!P>/!B/!E35!I/5702!F120>67/502!/581/!/B82B!02B!/B8742B!
/5!42B!S487K2B!OM!3_2B=Or!
!
!
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r=N=! Z3! 75<4>/5673! 0/! 43!KSB763! /BF3_243! [! /4! <43K/562! /5!KSB762B!0/! G3^^!5218/]
3K/176352B!V07B62B![!T13D36725/B!/KD4/K@8763BW!
!
%! 42! 431T2! 0/! 43! E7B82173! 7KF218358/B! KSB762B! 0/! G3^^! 5218/3K/176352B! B/! E35!
36/16302! 34! <43K/562! 2! 43! KSB763! /BF3_243! 62K2! D3B/! 0/! 75<4>/5673! /5! B>B!
61/36725/B! 2! 62KF2B76725/B=! (@B! 344@! 0/! 6>/B872531! 2! 35347^31! K>B7634K/58/! /4!
T1302!0/!/P>747D172![!E2K2T/5/7030!/B874`B8763!0/!076E3B!2D13BJ!/B8/!36/163K7/582!
/U678\!0/!K35/13!625B70/13D4/!/4!I`56>42!/581/!43B!02B!6>48>13B![!B7T57<76\!>53!T135!
<>/58/! 0/! /B8`K>42! F313! 43! /I24>67\5! [! 0/B3112442! 0/4! /B8742! P>/! E2[! 62526/K2B!
62K2!7$66TP#$%&,3'-"%4T>53B!0/!43B!61/36725/B!625!K3[21!1/F/16>B7\5!B2D1/!/B82B!
36258/67K7/582B!<>/125!43B!B7T>7/58/B;"
!
#5! NOtpJ! /4! I7D13<257B83! 3K/176352! Z725/4! w3KF825J! T13D\! /5! #BF3_3! >5! 07B62!
443K302! 7$66"P#$%&,3'J! /5! /4! P>/! 3F318/! 0/! 43! F318767F367\5! 0/4! F7357B83! /BF3_24!
'/8/!(258247>![!43!D3743213!<43K/563J!(31`3!%5TY4763J!52!E3[!3DB24>83K/58/!5303!
P>/!K357<7/B8/!6>34P>7/1!7507672!0/!75<4>/5673!<43K/563!/5!B>!KSB763=!#4!75B75>358/!
52KD1/! <>/! >8747^302! 62K2! 1/643K2! F313! <75/B! K/13K/58/! 62K/16734/B! [! 5>563!
813B6/507\!F21!B/1!>5!07B62!/BF/6734K/58/!K/K213D4/!/5!/B8/!B/58702=!!
!
'13B! /B83! /UF/17/5673J! <>/! /4! 812KF/87B83! (74/B! "3I7B! P>7Y5! B/! 36/16\! 0/! <21K3!
/UF4`6783! 34! <43K/562! [! 43! KSB763! /BF3_243J! /BF/6734K/58/! /5! 02B! T13D36725/B!
07B87583B=!$21!>53!F318/J! 7564>[\!/5!B>!2D13!K3/B813!A),*"'D";#/&"[NOtO]J!>5!8/K3!
443K302!P#$%&,3'"8<&@3+&0=!,/!81383!0/!>53!D34303!K2034!625!371/B!7KF1/B7257B83B!
/5! 43! P>/! >53! F318/! 0/! 43! F12T1/B7\5! 31K\5763! 7564>`3! >5! F3B3G/! /5! /4! P>/! >53!
817303!K3[21!03D3!F3B2!3!43!75K/07383K/58/!B>F/1721J!K/072!8252!3117D3J!K7/5813B!
B/!K358/5`3!/4!D3G2!/5!43!K7BK3!5283=!VÅ3T343^J!LMNLW=!!

!
#>67239H4;1*jd=!v13TK/582!0/!43!F31878>13!0/!v43K/562!,c/86E/B!0250/!B/!035!

B25217030/B!<43K/563B!F120>6703B!F21!42B!63KD72B!31K\5762B!"J!#DR"=!
Vv>/58/;!E88F;RRBP>31/E/30=b/DE2F=5/8W!

!
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"/! /B83!K35/13J!(74/B! F12F2167253! /5! 43! F7/^3! 67/183! B25217030! <17T73! P>/! /I263!
371/B!<43K/562BJ!03502!4>T31!3!07B87583B!B24>6725/B!K/4\0763B!/5!43!7KF12I7B367\5!
F21! F318/! 0/! 42B! KSB762B! F318767F358/B! /5! /B83! T13D367\5J! /581/! 42B! P>/! B/!
/5625813D35!X2E5!.248135/J!x744!#I35B!2!.35525D344!%00/14/[=!!
!
(74/B!"3I7B!B7T>7\!/UF/17K/583502!/5!/B8/!B/58702![!3!B>!B7T>7/58/!@4D>K!42!878>43!
8<&@3+&0" D('%" 84$),! [NOpM]J! /5! /4! P>/! K>/B813! B>! 758/1YB! F21! 43! KSB763! 0/! 42B!
62KF2B7821/B! /BF3_24/B! 0/4! B7T42! uu=! "/! /B8/! K202J! 43! 2D13! B/! 6/5813! /5! >53!
I/1B7\5!0/4!.2567/182!0/!%135G>/^![X23P>`5!&2017T2]!P>/!/B!311/T4303!F21!C74!#I35BJ!
3B`!62K2!2813B!2D13B!0/!(35>/4!0/!v3443=!#5!1/4367\5!34!<43K/562J!B/!7564>[/125!02B!
8/K3B!6>[2!8`8>42!34>0/!/UF4`6783K/58/!34!K7BK2;!8'#&j![!8$&@$=!#5!6>34P>7/1!63B2J!
750/F/507/58/K/58/! 0/4! T1302! 0/! 625/U7\5! 1/34! 625! /4! <43K/562J! 43! /587030!
318`B8763!0/!43B!F7/^3B!/B8@!<>/13!0/!8203!6>/B87\5=!!
!
$262! 0/BF>YBJ! /5! NOpNJ! >52! 0/! 42B! 758/T1358/B! 0/! 43! D3503! 0/!(74/B! 0>1358/! 43!
T13D367\5!0/!A),*"'D";#/&J! X2E5!.248135/J! F>D476\! >5! @4D>K! 443K302!W#M"?'#@($,&"
[%8435876J!NOpN]J! /5!6>[2! 8/K3!E2K\57K2!/KF4/\!>5!F381\5!1`8K762!6/16352!3! 43!
D>4/1`3! [! B/! 3F2[\! /5! /4! 8/K3! F2F>431! 2#" S)@'J! P>/! 7564>[/! 43! 631368/1`B8763! [!
1/625267D4/!630/5673!35034>^3=!"/!/B83!<21K3J!.248135/!03D3!>5!F3B2!K@B!344@!P>/!
(74/BJ! 34!K/52B!>B3502!K38/1734! 071/683K/58/!F12I/57/58/!0/! 43! 6>48>13!F2F>431!
/BF3_243=!VÅ3T343^![!"`3^J!LMNLW=Os!!
!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#>67239H4;1*k`=!$218303![!631@8>43B!0/!42B!07B62B!,c/86E/B!2<!,F375!V(74/B!"3I7BJ!

NOpMW![!*4Y!.248135/!VX2E5!.248135/J!NOpNW=!!
Vv>/58/!F12F73W!
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*812B! T1350/B! KSB762B! 5218/3K/176352B! 62K2! /4! F7357B83! .E76c! .21/3! B/!
758/1/B3125! F21! /4! <43K/562! [! 43! KSB763! /BF3_243J! /5! /4! 63B2! 0/! .21/3! 43B!
T13D36725/B!0/!42B!07B62B!84$),![NOro]![!QG"84$,)0+"O&$(@"[NOrp]J"035!K>/B813!0/!
B>!758/1YB!F21!43!KSB763!/BF3_243![!62KF2B7821/B!62K2!X23P>`5!&2017T2=!
!
.2K2!B/!K/567253!358/1721K/58/J!8202B!/B82B!36258/67K7/582B![!36/163K7/582B!34!
<43K/562! [! 43! KSB763! /BF3_243! F21! F318/! 0/! /B83B! T1350/B! <7T>13B! 0/4! G3^^!
5218/3K/176352J!/U678\!0/!K35/13!625B70/13D4/!/4!I`56>42!/581/!43B!02B!6>48>13B![!
B7T57<76\! >53! T135! <>/58/! 0/! /B8`K>42! F313! 43! /I24>67\5! [! 0/B3112442! 0/4! 7$66T
P#$%&,3'J"P>/!8/501`3!B>!625B2470367\5!62K2!/B8742!K@B!0/<75702![!E2K2T/5/7^302!
/5!43!0Y6303!0/!42B!OM!F21!K/072!0/!KSB762B!0/!G3^^!/BF3_24/B!62K2!/4!B3U2<257B83!
X21T/!$3102!2!/4!F7357B83!.E352!"2K`5T>/^!P>/!1/347^3125!/U6/4/58/B!813D3G2B!0/!
I/1030/13!B7KD72B7B!/581/!43!8130767\5![!4/5T>3G/B!0/!/B82B!02B!TY5/12B!K>B7634/B=!!
!
!
!
r=L=!.E352!"2K`5T>/^!V43!I2^!0/4!G3^^]<43K/562!/5!/4!F7352W=!
!
[.@07^J!NOpM]=!
!
.E352!"2K`5T>/^!F201`3!B/1!625B70/1302!62K2!/4!F17K/1!F7357B83!625!<>503K/582!
0/!63>B3!0/4!TY5/12!G3^^]<43K/562=!%>5P>/!F12I7/5/!0/!43!B/T>503!T/5/1367\5!0/!
/B8/!/B8742!K>B7634J!B>!T135!43D21!/5!/4!0/B3112442!/B874`B8762![!K/B87^3G/!/581/!/B82B!
02B!4/5T>3G/B!42!625I7/18/5!B75!575TS5!87F2!0/!0>03B!/5!>52!0/!42B!1/</1/58/B!K@B!
7KF218358/B!0/!/B8/!/B8742=!
!
,>!F17K/1!62583682!625!43!KSB763!4/!I7/5/!3!813IYB!0/!B>!F301/J!T135!3<76725302!34!
<43K/562=! %! <7534/B! 0/! 43! 0Y6303! 0/! 42B! 3_2B! B/8/583J! <21K3! /4! T1>F2! 0/! 126c!
35034>^J!?!bJ!625!/4!P>/!/KF7/^3!3!E36/1!B>B!F17K/13B!62KF2B76725/B![!625!/4!P>/!
T13D3!B>!F17K/1!07B62;!Qj0"$##j"*&",/&0@($0"%&,@&0"*)%),/@$0"[.x,]-!?!b! T13D3!>5!
82834! 0/! 81/B! 07B62B! 625! /4! B/442! 07B62T1@<762! .x,! [! B/! 625I7/18/! /5! >52! 0/! 42B!
K@U7K2B! /UF25/58/B! 0/4! K2I7K7/582! K>B7634! 0/52K75302! Ö126c! 35034>^Ö=! #4!
T1>F2!B/!07B>/4I/!/5!NOsN![!.E352!B/!36/163!6303!I/^!K@B!E3673!/4!G3^^=!

#5!NOsM!P>/03!81/K/503K/58/!75<4>/567302!F21!43!3F31767\5!0/4!07B62!8_#'"i/)&('"
3$%),$("0/4!T>783117B83! <43K/562!$362!0/!Z>6`3J!P>/!B/!625I/1871`3!/5!>53!0/!B>B!
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F17567F34/B! 75<4>/5673B=! $17K/12! 625! /4! T1>F2! O)U3$*)U! [! 0/BF>YB! /5! B24783172J!
.E352!"2K`5T>/^!<>/!0/B3112443502!B>!/B8742![!/I24>67253502!6303!I/^!K@B!E3673!
/4!G3^^=!!
!
#5! NOst! P>/03! T353021! 625! B>! T1>F2! O)03$*)U! 0/! 43! F17K/13! K>/B813! 0/! G3^^!
6/4/D1303!/5!$34K3!0/!(3442163=!#5!3P>/4!K2K/582!.E352!/B8>073D3!/5!/4!'344/1!
0/!(SB76B!0/!x316/4253J!P>/!62K2!B/!K/567253!/5!F>582B!358/1721/BJ! <>/!>53!0/!
43B!F17K/13B!/B6>/43B!0/!KSB763!P>/!62K/5^\!3!<21K31!3!KSB762B!0/!G3^^!0/!8202!/4!
F3`B=! .E352! 1/F1/B/583D3! 3! 43! 75B878>67\5! <1/58/! 3! 42B! F17K/12B! /B8>072B!
625B7B8/58/B!0/!KSB763!K20/153!/5!#BF3_3=OO!
!
#5!NOOL!<21K3!B>!F12F72!81`2;!.E352!"2K`5T>/^!'1`2=!#5!B>!K/58/!B>1T/!43!70/3!0/!
<>B72531! 42B! 178K2B! 0/4! <43K/562! [$#&E(9$0J" 0'#&j0" [!K/#&(9$0]! 625! 43B! <21K3B!
K>B7634/B!0/4! G3^^=!#B/!K7BK2!3_2J!2D87/5/!F21!>5357K7030!0/4! G>1302J!/4!$17K/1!
$1/K72! /5! 43! (>/B813! )3672534! 0/! X3^^! F313! X\I/5/B! -58Y1F1/8/B! 0/! -D7^3=!
-KF>4B302! F21! /B8/! 1/625267K7/582! F12</B72534! 3! B>! 813[/682173! [! 3! B>! F/1B2534!
6256/F82!0/4! G3^^![!0/4! <43K/562J! /4!F7357B83! T3078352!/0783! B>!F17K/1! 813D3G2! /5!
B24783172J!?+$,'! [NOOLJ! )>D3! &/6210B]=! #5! /B8/! 813D3G2! 4/! 362KF3_3! B>! 81`2J!
62KF>/B82! F21! /4! 625813D3G7B83!X3I7/1! .24753! [! /4! D38/1`3!C>744/1K2! (6C744=! #B8/!
07B62! 6>/583! 625! 43! 6243D21367\5! /BF/6734! 0/!KSB762B! 62K2!X21T/! $3102J!%T>B8`5!
.31D25/44!h#4!x243k!2!.314/B!x/53I/58J!/581/!2812B=!

#5! NOOpJ! I>/4I/! 3! 43! F17K/13! 4`5/3! 0/4! F35213K3! K>B7634! /BF3_24! 625! /4!
813D3G2!O&3+'" $" %$,'! [)>D3! &/6210B]J! P>/! B>F25/! >5! 3I356/! <71K/! [! K30>12!
0/5812!0/!B>!631368/1`B8762!07B6>1B2!0/!G3^^]<43K/562=!

#5!0767/KD1/!0/!NOOr!B/!/0783!/4!07B62!2,"H)(&3@'-".)$,'"0_#'J"T13D302!/5!071/682!/5!
/4! .3<Y! ./58134! 0/! (30170J! 813D3G2! /5! P>/! 7564>[/! 62KF2B76725/B! F12F73B! [!
B8350310B!/BF3_24/B![!3K/176352B=!

#5!NOOsJ!1/347^3! 43!T713!,25!.>D352!z!v43K/562!G>582!34!F7357B83!6>D352!C25^342!
&>D3463D3! [! F318767F3! /5! 42B! v/B87I34/B! -58/153672534/B! 0/! .E753J! .242KD73J!
%4/K3573J!%1T/58753![!.>D3J!0250/!368S3!/5!/4!v/B87I34!X3^^!$43^3!Os!0/!Z3!w3D353J!
34!6>34!/B!75I78302!F21!43!,C%#![!43!v>50367\5!%>821=!Z3!1/I7B83!?/$*&(,'0"*&"7$66!4/!
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2821T3!/4!F1/K72!0/!(/G21!@4D>K!0/!X3^^!NOOs!F21!B>!813D3G2!2,"H)(&3@'-".)$,'"0_#'!
[! /BJ! 30/K@BJ! T353021! 0/4!$1/K72! 34! (/G21! @4D>K! X3^^! /5! 43! ---! #0767\5! 0/! 42B!
$1/K72B!0/!43!(SB763!/BF3_243=!!

#5! NOOOJ! T13D3! >5! 5>/I2! 813D3G2J!b%j,J" 625! /4! P>/! I>/4I/! 3! T3531! 62K2!(/G21!
@4D>K!X3^^!/5!43!-?!#0767\5!0/!42B!$1/K72B!0/!43!(SB763!/5!#BF3_3=!

#5!/4!3_2!LMMM!F120>6/![!0717T/!43!T13D367\5!0/4!@4D>K!:R",'"0'04&3+$0J!G>582!3!43!
T135!62KF2B78213!(3183!?340YB![!1/347^3!>5!62567/182!K>[!/BF/6734!/5!Z3!w3D353!
G>582!3!42B!F7357B83B!.E>6E2!?340YB![!w/1D7/!w35626c=!

#581/! LMMN! [! LMMLJ! 1/347^3! >53! T713! F21! ##QQ!625! /4! F12[/682! 0/4! <74K! ?$##&" ^e!
G>582!3!#4735/!#473BJ!$3P>782!"à&7I/13![!X/11[!C25^@4/^J!/581/!2812B=!#5!LMML!T13D3!
B>! 5>/I2! 07B62!WG&" 3_%'" >)&,&! [Z243! &/6210B]! [! /B! 52K75302! 3! 42B!$1/K72B!
C13KK[!/5!43!638/T21`3!0/!X3^^!Z38752=!

*812! F12[/682! 44/I302! 3! 63D2! /5! LMMo! /B! /4! @4D>K!?'," $#%$" [?/5>B! &/6210B]J!
T13D302!G>582!3!02B!2812B!T1350/B!KSB762B;!X/<<!x34310!3!43!D38/1`3![!C/21T/!(13^!
34!625813D3G2=!!

#5! LMMt! T13D3! /4! @4D>K!!3M(3$@&"%j0! [&'?#! (SB763]! 625!C>744/1K2! (6C744! 3! 43!
D38/1`3J!(7T>/4!%5T@!3! 43!F/16>B7\5![!C/21T/!(13^!34! 625813D3G2=!#B/!K7BK2!3_2J!
62KF318/! /B6/53172B! />12F/2B! 625! KSB762B! 62K2!X36c! 0/! X2E5/88/! á>758/8! [! /B!
443K302! F313! 82631! /5! F1/B87T72B2B! </B87I34/B! 0/! G3^^! />12F/2B! 62K2;!v/B87I34! 0/!
(2581/>U!V,>7^3WJ!'E/!)218E!,/3!v/B87I34!Vw243503WJ!v/B87I34!0/!X3^^!0/!(31^736![!
0/!?7/55/!Vv135673WJ!v/B87I34!0/!X3^^!0/!v421/5673!V-83473W![!v/B87I34!0/!X3^^!0/!?7/53=!

#4! F12[/682! 0/! K@B! /5I/1T30>13! 0/! .E352! "2K`5T>/^! 536/! /5! LMMp;! )v,J! >53!
<21K367\5! P>/! 6>/583! 625! K@B! 0/! 07/^! KSB762B! [! 625! 43! P>/! E35! T13D302! /4!
@4D>K!FP8J" F&N" P#$%&,3'" 8'/,*! ! [?/1I/J! Q57I/1B34]J! >53! 62KD75367\5! S5763! 0/!
G3^^! [! <43K/562-! $313! /B8/! 813D3G2J!.E352! "2K`5T>/^! I>/4I/! 3! 120/31B/! 0/!
/U6/4/58/B!KSB762B;!(316!(713483!3!43!D38/1`3J!-B13/4!,>@1/^!Ö$713_3Ö!3!43!F/16>B7\5J!
F34K3B! [! G34/2BJ!'2K3B782! 3! 43B! F34K3B! [! G34/2BJ! (31753! %4D/12! 3! 42B! 8/64302BJ!
I7D1@<252! [! B348/172a!x43B! .\102D3! 3! 43! I2^J! F34K3B! [! G34/2Ba! X2107! x25/44! 3! 43!
T>783113J!"7/T2!Q16243!3!43!812KF/83J!Z47D/18!v218>5[!34!B3U2!3482![!/</682Ba![!625!43!
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6243D21367\5!0/!,8/I/!x/1172B![!0/!e38E/175/!(744/1=!

#5! LMMrJ! 42B! 62KF25/58/B! 0/! )v,! 1/347^35! >53! T713! F21! 07B87583B! 67>030/B!
/BF3_243BJ! [! I73G35! 3! (YU762J! 0250/! 1/62T/5! /U6/4/58/B! 61`8763B! 813B! 753>T>131!
43!uu---!#0767\5!0/4!v/B87I34!0/!(YU762!/5!/4!./5812!w7B8\1762=!!

">1358/!/4!3_2!LMMs!0/B83635!B>B!368>36725/B!3!B/U8/82! G>582!3!y[5825!(31B347B!
/5!/4!Z756245!./58/1!0/!)>/I3!{21c![!F2B8/1721K/58/!43!F318767F367\5!3!'1`2!/5!/4!
v/B87I34!0/!X3^^!0/!,35!v13567B62=!!

#5! LMNM! B/! /0783! .)$,'" bKM()3'J! >53! 1/62F74367\5! 0/! 43B! 2D13B! 0/! -B336! %4DY57^J!
(35>/4! 0/! v3443J! #517P>/! C135302B! [! v1/0/176! (2KF2>J! I/1B725303B! 0/B0/! 43!
I7B7\5!F/1B2534!0/!.E352!"2K`5T>/^=NMM!
!
'202B! /B82B! 36258/67K7/582B! [! 813D3G2B! 3! 42! 431T2! 0/! 43! 6311/13! F12</B72534! 0/!
.E352!"2K`5T>/^!42!B78S35!/5!>5!0/B836302!4>T31!0/5812!0/!43!/B6/53!G3^^`B8763!/5!
#BF3_3![! 8202!>5!1/</1/58/!0/4!TY5/12! G3^^]<43K/562=!,75!0>03J!52B!/5625813K2B!
358/!>53!<7T>13!<>503K/5834!/5!43!/I24>67\5!0/4!F7352!G3^^!/5!#BF3_3J!P>/!3!813IYB!
0/! 43! <>B7\5!0/! G3^^! [! <43K/562! <>/! 625</66725@502B/!>5! /B8742! S5762J! F/1B2534! [!
3>8\68252J! 625I7187Y502B/! /5! >52! 0/! 42B! F7357B83B! 0/! G3^^! /BF3_24/B! 625! K3[21!
F/1B25347030=!!

!

#>67239H4;1*kj=!v282T13<`3!0/!.E352!"2K`5T>/^!0>1358/!43!F1>/D3!0/!B25702!F313!
B>!368>367\5!3!F7352!B242!/5!/4!v/B87I34!0/!X3^^!0/!x303G2^![)2I7/KD1/RLMNn]!

Vv>/58/;!vY47U!(Y50/^!çW!
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cR*%>*84910BC9DD*<1*>9*9H269>4A9A*f74K>0*gg#hR*

*
Ö#BF3_3!/B!>5!0/B7/182!F313!/4!G3^^Ö=!Z3B!F343D13B!0/4!61`8762!Z/25310!v/38E/1!/5!B>!
47D12! 878>4302!#56[642F/073!2<! X3^^! [NOpM]! [! 625! 43B!P>/! B3403D3! 43!3F218367\5!0/!
#BF3_3!34!52D4/!318/!0/!43!B`562F3J!P>/035!K>[!4/G2B!/5!/4!87/KF2=!#4!0/B7/182!0/!
3[/1!/B!E2[!>5!<Y1874!I344/!625!42B!52I`B7K2B!0/4!G3^^!/BF3_24=NMN!!

#5! 43! 368>347030! /4! G3^^! /BF3_24! E3! /I24>6725302! [! B/! E3! /517P>/6702! 0/!K35/13!
625B70/13D4/=! Z3! F1247</1367\5! F21! 8202! /4! F3`B! 0/! </B87I34/BJ! 3B26736725/BJ!
624/687I2B! 0/! KSB762BJ! /B6>/43BJ! 625B/1I382172B! [! >57I/1B7030/B! 625! /B8>072B!
B>F/1721/B!0/!G3^^!E35!B/1I702!0/!34767/58/!F/1</682!F313!/4!61/67K7/582J!0/B3112442!
[! /UF35B7\5!0/!/B8/!TY5/12!K>B7634! /5!#BF3_3=!#5!2812B!3BF/682BJ! /B! 7KF218358/!
0/B83631!43!/I24>67\5!0/!43B!5>/I3B!8/65242T`3B![!43!625B2470367\5!0/!-58/15/8J!P>/!
B75! 0>03! E3! 1/I24>6725302! 42B! B7B8/K3B! 0/! 75<21K367\5! [! 62K>576367\5J!
F12F2167253502! 34! >B>3172! >53! <>/58/! 75<75783! 0/! F2B7D747030/B! 757K3T753D4/B! /5!
0Y6303B! F2B8/1721/B! [/]K374J! 3>072J! F4383<21K3B! 0/! KSB763! B81/3K75TJ! 6E38J!
/0>6367\5! 25475/J! I70/2625</1/5673J! I70/2B! 8>821734/BJ! D7D472T13<`3BJ! 07B62T13<`3BJ!
b/DJ!1/0/B!B26734/B!2!3F47636725/B!K>B7634/B]=!!
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*
#>67239H4;1*kk=!C1@<762!0/!42B!F17567F34/B!36258/67K7/582B!/I24>87I2B!0/4!G3^^!

/BF3_24!/5!/4!B7T42!uu-=!
Vv>/58/!F12F73W!
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'202B! /B82B! 36258/67K7/582B! B>1T702B! /5! /4! 757672!0/4! B7T42!uu-!E35! B/1I702!F313!
P>/! /4! G3^^! E3[3! F12T1/B302! 0/! K35/13! 625B70/13D4/J! 03502! 62K2! 1/B>48302! 43!
3F31767\5!0/!K@B!KSB762BJ!K@B!1/F1/B/58367\5![!K@B!3687I7030/B!1/436725303B!625!
/B8/! TY5/12! K>B7634=! w2[! 42B! </B87I34/B! 0/! G3^^! /5! #BF3_3! 87/5/5! /BF3672! /5!
F1@68763K/58/!8203B!43B!62K>57030/B!3>8\52K3B![!43!625B2470367\5!/!756>1B7\5!0/4!
G3^^! 62K2! /BF/67347030! 75B81>K/5834! /5! 43B! /5B/_35^3B! 1/T4303B! 0/! 42B! 6/5812B!
B>F/1721/B! 0/! KSB763! [.25B/1I382172B! [! Q57I/1B7030/B]! 6303! I/^! /B8@! K@B!
/UF350703![!>57<76303J!03502!4>T31!3!43!3F31767\5!625B8358/!0/!5>/I2B!KSB762B!0/!
G3^^!F21!8203!43!T/2T13<`3!/BF3_243=!!
!
s=N=!Z3!5>/I3!T/5/1367\5!0/!F7357B83B!0/!G3^^!/5!/4!B7T42!uu-=!

#4! F7352! G3^^! /5! 43! 368>347030! T2^3! 0/! >53! 17P>/^3! 6303! I/^! K3[21J! F120>6703!
F17567F34K/58/!F21!/4!0/B3112442J!/I24>67\5! 8Y65763![!I317/030!/B874`B8763!P>/!3! 42!
431T2!0/!42B!3_2B!E35!702!/517P>/67/502!3!/B8/!75B81>K/582=!v1>82!0/!43B!07B87583B!
62117/58/B! G3^^`B8763B! 3F31/6703B! 3! 42! 431T2! 0/4! 87/KF2J! /4! F7352! G3^^! 368>34! B/! E3!
625I/18702!/5!>5! 75B81>K/582!K@B!62KF4/82![!0/!K3[21!0/B3112442!/B874`B8762!0/!
3P>/4!P>/!0/B/KF/_3D35!42B!F17K/12B!F7357B83B!0/!43!/13!0/4!G3^^=!#5!43!368>347030!
>5! D>/5! F7357B83! 0/! G3^^! 87/5/! P>/! B3D/1! 02K7531! 8Y65763K/58/! 42B! /B8742B! [!
4/5T>3G/B! 0/! 8130767\5! G3^^`B8763J! P>/! B25! 3! B>! I/^! 7KF1/B67507D4/B! F313! 43!
<21K367\5![!0/B3112442!0/!6>34P>7/1!F7357B83!0/!G3^^J!B75!2DI731!43B!5>/I3B!8Y65763B!
[!/B8742B!K20/152B!P>/!E35!702!3F31/67/502!/5!43B!S487K3B!0Y6303B=!
!
Z3! 758120>667\5! 0/4! G3^^! 62K2! 07B67F4753! 318`B8763! 0/5812! 0/! 43B! /5B/_35^3B!
1/T4303B!/5!625B/1I382172B![!>57I/1B7030/B!E3!B702!>52!0/!42B!T1350/B!F12T1/B2B!
0/4! B7T42! uu-! F313! /B8/! TY5/12! 3! 57I/4! 3630YK762! /5! #BF3_3=! #B8/! E/6E2! E3!
B>B678302! /4! 758/1YB! 0/! 5>K/12B2B! KSB762B! G\I/5/B! [! 52! 835! G\I/5/B! F21! /B83!
KSB763J!03502!62K2!1/B>48302J!43!3F31767\5!0/!5>/I2B!KSB762B![!F7357B83B!0/!G3^^!
F21! 8202! /4! F3`B=! Z3! /UF35B7\5! 0/! 6/5812B! B>F/1721/B! [.25B/1I382172B! [!
Q57I/1B7030/B]!0250/!B/!F>/0/!/B8>0731!G3^^!I3!/5!F3>438752!3>K/582![!6303!I/^!
/B8@!K@B!1/F318703!F21!8202!/4!8/11782172!53672534=!#5!/B8/!3BF/682!/4!G3^^!E2[!/5!0`3!
/B8@!K@B! I7I2! P>/! 5>563! /5! #BF3_3! [! /B82B! 36258/67K7/582B! /B8@5! D/5/<7673502!
B7T57<76387I3K/58/!34!61/67K7/582![!0/B3112442!0/!/B83!KSB763!F21!8202!/4!F3`B=!
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#5! 43! 368>347030!/4! G3^^!F7352!/B8@! /UF350702!F21! 8202!/4!K>502![! B/! /B8>073! /5!
5>K/12B3B!>57I/1B7030/B![!625B/1I382172B!0/4!F435/83=!#B83!/UF35B7\5!G3^^`B8763![!
3630YK763!/B8@!D/5/<7673502!K>[!F2B787I3K/58/!/5!43!F12T1/B7\5!0/!/B83!KSB763![!
B>B!75B81>K/587B83BJ!7KF4358@502B/!0/!K35/13!B\4703!/5!K>4878>0!0/!6>48>13B!P>/!3!
B>! I/^! B25! <>B725303B! /581/! B`J! 03502! 4>T31! 3! 5>/I3B! 62117/58/B! /B874`B8763B! [!
F28/5673502!3!B>!625875>3!/I24>67\5=!!

#5!43!368>347030!/B!6303!I/^!K@B!62KS5!0/B6>D171!/5!43!/B6/53!K>50734!0/4!G3^^!3!
F7357B83B! 0/! 07</1/58/B! F126/0/5673B! [! F3`B/B! 0/4! K>502J! 3>5P>/! ##=QQ=! B7T>/!
B7/502! /4! F17567F34! F12F>4B21! 0/4! TY5/12J! 5>K/12B2B! F7357B83B! 0/! 07B87582B!
625875/58/B![!07</1/58/B!F3`B/B!B/!E35!625B2470302!62K2!3187B83B!/!758Y1F1/8/B!0/!
1/52KD1/!0/5812!0/4!G3^^!368>34J!34!P>/!E35!3F218302!5>/I3B!<21K3B!0/!/UF1/B7\5=!

.25!/4!F3B2!0/!42B!3_2BJ!/4!G3^^!B7/KF1/!E3!/B8302!/5!625B8358/!63KD72J!F201`3K2B!
0/671! P>/! /4! G3^^! E3! I7I702! 0/4! 63KD72! /! 7552I367\5! 3! 42! 431T2! 0/4! 87/KF2J!
625I7187Y502B/!/5!>5!TY5/12!T42D347^302![!/UF350702!F21!8202!/4!K>502=!#B!/B83!
/UF35B7\5! [! T42D347^367\5! 43! P>/! K@B! E3! 75<4>702! /5! B>! /I24>67\5J! 0/B3112442! [!
/517P>/67K7/582=! ,7! 43! E7B82173! B/! 82K\! 67/5! 3_2B! 2! K@B! F313! 3F21831! 63KD72B!
7KF218358/B! /5! 43! KSB763! 64@B763a! /5! 43! E7B82173! 0/4! F7352! G3^^! 5283K2B! P>/! 43!
/I24>67\5!B>6/07\!1@F703K/58/J!625!5>/I2B!/B8742B!P>/!B/!0/B3112443125!/5!K/52B!
0/!NM!3_2B=!x3B83!625!35347^31!42B!B>DTY5/12B!G3^^`B8762B!P>/!E35!702!3F31/67/502!
3! 42! 431T2! 0/! 43! E7B82173! F313! 03152B! 6>/583! 0/! 43! /I24>67\5! 625B8358/! P>/! /B8/!
TY5/12!E3!702!/UF/17K/583502!625!/4!F3B2!0/!42B!3_2B!E3B83!43!368>347030=!

#5! #BF3_3! 43! /I24>67\5! 0/4! G3^^! <>/! 81/K/503K/58/! 357P>74303! /5! NOop! F21! 42B!
36258/67K7/582B! F24`8762B! P>/! B/! B>6/07/125! /5! /4! F3`B! [C>/113! .7I74! [! F2B8/1721!
"76830>13! v135P>7B83]J! 1/0>67/502! 0/! K35/13! B7T57<76387I3! /4! 0/B3112442! 0/! /B8/!
TY5/12!E3B83!F1@68763K/58/!/4!<75!0/!43!"76830>13!v135P>7B83![NOrt]!/!757672!0/!43!
0/K2613673! [NOsL]=! #4! <421/67K7/582! 7576734! 0/4! G3^^! /5!x316/4253! [625B70/1303! 43!
)>/I3! *14/35B! /BF3_243! /5! 42B! 3_2B! LMd! [! oMd]! 3>T>13D3! 6>3582! K/52BJ! K3[21!
0/B3112442!318`B8762!/5!43B!F1\U7K3B!0Y6303B=!"/BT1367303K/58/!8202!/4!D3T3G/!0/!
/B2B!3_2B!LMd![!oMd!B/1`35!<>/18/K/58/!T24F/302B!F21!43!6/5B>13![!35P>742B3K7/582!
6>48>134!P>/! 7KF/1\!/4!&YT7K/5!v135P>7B83J!07BK75>[/502!625B70/13D4/K/58/! 43B!
F2B7D747030/B!0/!/I24>67\5!E3B83!F1@68763K/58/!43!44/T303!0/!43!0/K2613673=!!
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#>67239H4;1*kl=!(3F3!6256/F8>34!0/!43!/I24>67\5!0/4!G3^^!/5!#BF3_3=!
Vv>/58/!F12F73W!

!

EVOLUCIÓN 
JAZZ EN 
ESPAÑA 

AÑOS 20’ Y 30’ 
Swing 
Ragtime 
Fox-Trot 

Mainstream 

Sam Wooding and 
Chocolate Kiddies 

Pedro Masmitjà 
Juli Sandaran 

Antonio Matas 
Damià Cots 

 

DICTADURA 
FRANQUISTA 

1939 -1975 

Decadencia Jazzística 

Be-Bop 

Cool 

Hard-Bop 

 

AÑOS 40’ 50’ Y 60’ 

Don Byas 
George Johnson 

Damià Cots 

TETE MONTOLIU 

Inicio Jazz Flamenco 

AÑOS 70’ 80’ Y 90’ 

 
Fin Dictadura Franquista DEMOCRACIA 

 
RESURGIMIENTO 

FESTIVALES DE JAZZ 
ESCUELAS DE JAZZ 
CRECIMIENTO DE MÚSICOS 
EXPANSIÓN GEOGRÁFICA 
 
 

MÚSICA LAYETANA – FUSIÓN 
CONSOLIDACIÓN JAZZ-FLAMENCO 

NUEVOS CLUBS DE JAZZ 
TALLER DE MÚSICS 

ESCUELA DE MÚSICA CREATIVA 

 Pianistas 
70’ 80 y 

90’ 
 

ALBERT BOVER 
IÑAKI SALVADOR 

CHANO DOMÍNGUEZ 
AGUSTÍ FERNÁNDEZ  

POLO ORTÍ 

SIGLO XXI 

- Nuevos Colectivos  
- Enseñanzas Superiores 
- Conservatorios 
- Universidades 
- Expansión y Desarrollo 
- Internet + Información 
- Proliferación de músicos 
 

MARCO MEZQUIDA 
ALBERT SANZ 

MOISÉS P. SÁNCHEZ 
ABE RABADE  

MARTA SÁNCHEZ 

Post 
Modernismo 

 
Jazz 

Actual 
 

Primeros Jazzístas 
americanos en España 

Era de las grandes 
orquestas 

Primeros pianistas de jazz 
españoles 

Guerra 
Civil 

1936-1939 

Influencias 
Be-Bop 

Neo 

Post 

Bop-Modal 

New Traditionalists 

 



 74 

w2[!/5!0`3!/4!G3^^!368>34!52!B242!/B!Bb75T!/5!B>!178K2J!B752!P>/!/B8/!E3!0/17I302!/5!
K>4878>0!0/!178K2B![!F2471178K73B!07</1/58/Ba!B>!<13B/2!83KD7Y5!E3!/UF/17K/58302!
T1350/B!63KD72B!F120>6702B!F21!/B83B!8135B<21K36725/B!1`8K763B=!

$21!B>!F318/J!/4!F7352!E3!/UF/17K/58302!T1350/B!3I356/B!3!42!431T2!0/!43!E7B82173J!
83582! 62K2! 75B81>K/582! B247B83! 62K2! 75B81>K/582! 362KF3_358/a! /4! G3^^! F7352!
368>34! 75621F213! K>4878>0! 0/! 8Y65763B! 0/! /G/6>67\5! 07B87583B! 0/! 3P>/443B! P>/! B/!
>8747^3D35! /5! /4! F3B302=! Z3B! F17567F34/B! 07</1/5673B! 0/4! F7352! G3^^!K20/152! [! /4!
F7352!G3^^!64@B762!B25;!

!
#>67239H4;1*km=!(3F3!6256/F8>34!0/!43B!F17567F34/B!07</1/5673B!8Y65763B!/581/!

F7352!G3^^!64@B762![!F7352!G3^^!K20/152!=!
Vv>/58/!F12F73W!

X3^^!F7352!

(20/152R$2B8]
(20/152!

?27675TB!K352!
7^P>7/103!n![!t!

5283B!

$247178K73!
nRnJ!oRnJ!tRnJ!
rRnJ!NLRs===/86!

$247!<13B/2!

$247B25217030!
/B874`B8763Rv>B7\5!!

X3^^!.4@B762!

?27675TB!K352!
7^P>7/103!L![!o!

5283B!

&78K2!,b75T!nRnJ!
oRn!

v13B/2!,b75T!

,25217030!x4>/B!



 75 

#5!6>3582!3! 43! /I24>67\5!/B874`B8763J!52B!/5625813K2B!358/!>53!0/! 43B!YF263B! 625!
K3[21!B7KD72B7B!/581/!/B8742B![!0250/!/4! G3^^!3D1/!B>B!13K3B!E3673!2813B!KSB763B!
62K2!/4!F2FJ!126cJ!64@B763J!1zDJ!KSB763!438753J!b2140!K>B76J!<24c421/J!<43K/562J!13F!2!
/4/681\5763=!!
#4!F7357B83![!K>B76\42T2!F24362!(31/c!Å/D12bBc7!/5!>5!318`6>42!F313!/4! -5B878>82!
-58/153672534!0/!G3^^!0/!43!>57I/1B7030!0/!Q.Z%!878>4302![X3^^!-5!8E/!Q578/0!,838/B!
350!#>12F/]J!3<71K3;!!
!
C/5/134K/58/! 1/62526702! 62K2!>5!TY5/12!/B/56734K/58/! /B8302>570/5B/J! /4!G3^^!
/5!1/347030!/B!>5!3K34T3K3!0/!07</1/58/B!/B8742B!K>B7634/BJ!3B`!62K2!>5!8/B212!0/!
62581362117/58/B! 625875/5834/B!/! 75<4>/5673B=! '3KD7Y5! /B!>5! K/072! P>/! B7T>/!
/I24>67253502J!303F8@502B/![!1/75I/58@502B/!3!B`!K7BK2!/5!8202!/4!K>502=NML!

v1>82! 0/! /B83B! <>B725/B! 625B8358/B! [! /UF/17/5673B! K>B7634/B! /4! F7352! E3!
/I24>6725302!E3673!>5!5>/I2!6256/F82!75B81>K/5834!K>6E2!K@B!B2<7B876302J!0250/!
/4! 0/B3112442! 0/! 43B! 8Y65763B! /B874`B8763B! 3F218303B! F21! B>B! 758/1F1/8/B! [!
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103 Cortés. 2018, p.475. 
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