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En esta sección podrás encontrar información
especializada de un tema en específico, referentes a las 
líneas de investigación universitarias.  
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!

A1"-$8$"/&2("-2/.8$-29((

(

m'! 43! O'! 5#$O)! J=3! <'! H()+,3('! 53! C)4#A#<#5'534! 53! C()5=$$#>+! ;'($'! =+! <?;#,3! 3+,(3! <)!

'<$'+I'A<3!@!<)!#+'<$'+I'A<3%!"'!C(30=+,'!43(?'G!j34!343!<?;#,3!34,Y,#$)k!K4!C()A'A<3!J=3!<'!H()+,3('!

53!C)4#A#<#5'534!53!C()5=$$#>+!43!534C<'$3!O'$#'!'53+,()%!K4,)!C=353!)$=((#(%!L)(!3D3;C<)G!'!H#+'<34!

53<!4#0<)!C'4'5)!'C'(3$#>!3<!H3+>;3+)!53<!n#/)G!34,'!4#,='$#>+!,('D)!43(#'4!$)+43$=3+$#'4!3+!3<!43$,)(!

'0()C3$='(#)! 53! +=34,()! C'?4G! <)! $='<! C=5)! 43(! $'=4'! 53! =+'! $)+,('$$#>+! 3+! <'! H()+,3('! 53!

C)4#A#<#5'534!53!C()5=$$#>+%!

K+! ),('4! )$'4#)+34! C=353! <'! H()+,3('! 534C<'I'(43! O'$#'! H=3('%! "'! (34C=34,'! 34! C)4#,#2'%!

a)+5#$#)+34!$<#;Y,#$'4!@!+',=('<34!3F$3<3+,34!C=353+!C()C#$#'(!A=3+'4!$)43$O'4G!<)!$='<!O'(?'!J=3!<'!

H()+,3('! 43! ;=32'! O'$#'! H=3('%! "'4! 3$)+);?'4! 53! <)4! C'?434! O'+! 3FC3(#;3+,'5)! $';A#)4! 3+! <'4!

C)4#A#<#5'534!53!C()5=$$#>+%!

l#3+G! <'! 3FC'+4#>+! 53! +=34,('4! C)4#A#<#5'534! 53! C()5=$$#>+! 34! <)! J=3! 43! $)+)$3! $);)!

b$(3$#;#3+,)!3$)+>;#$)c!h23(!0(YH#$)!7i%!*<!O'A<'(!53!$(3$#;#3+,)!3$)+>;#$)G!34!+3$34'(#)!J=3!43!

3+,#3+5'!J=3! ,)5)! $(3$#;#3+,)! ,#3+3!=+! $)4,)G! @'!J=3! 3+! <'!;35#5'!J=3! 43! 3FC3(#;3+,3!=+!;'@)(!

$(3$#;#3+,)!3$)+>;#$)G!3+!34'!;#4;'!;35#5'G!;3+)(!43(Y!<)!J=3!C)5';)4!$)+4=;#(!3+!3<!C(343+,3%!
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!"#$%&'(!)*+(,"--$./(0%-1$&2%(0%3"-$'4$5'62%7()68$/$%&1'-$./+(339(:;<=;9(>;:?!
!

!
3$4+#")62!a(3$#;#3+,)!3$)+>;#$)!@!H()+,3('!@!C)4#A#<#5'534!53!C()5=$$#>+!

g=3+,3E!K<'A)('$#>+!C()C#'%!h789:i!

!

Q)4!4#,='$#)+34!4)+!H=+5';3+,'<34!C'('!<'!03+3('$#>+!53!$(3$#;#3+,)!3$)+>;#$)G!C(#;3()G!<'!

'$=;=<'$#>+!53!$'C#,'<G!J=3!43!(3H#3(3!'<!$(3$#;#3+,)!53!<)4!(3$=(4)4!53!$'C#,'<%!630=+5)G!3<!C()0(34)!

,3$+)<>0#$)G!)!43'!3<!534'(()<<)!53!+=32'4!@!;3D)(34!H)(;'4!53!C()5=$#(!<)4!A#3+34!@!43(2#$#)4%!

!

a);)!$)+43$=3+$#'!53!<'!'$=;=<'$#>+!53!$'C#,'<!@!3<!'2'+$3!,3$+)<>0#$)!<)4!C=3A<)4!0)I'+!

53!=+'!0('+!$'+,#5'5!53!),()4!A#3+34!@!43(2#$#)4!J=3!3+!3<!C'4'5)!+)!3('+!)AD3,)!53!53<3#,3%!*O)('!<'!

'$=;=<'$#>+! 53! $'C#,'<! @! <)4! '2'+$34! ,3$+)<>0#$)4! ,#3+3+! =+! $)4,)%! W';A#B+! 43! C=353! $)+4#53('(!

$);)!C();),)(!53!$(3$#;#3+,)!3$)+>;#$)!3<! #+$(3;3+,)!3+! <'! H=3(I'!53! ,('A'D)!@! <'!'C'(#$#>+!53!

+=32)4!(3$=(4)4!+',=('<34%!

!

0%-N"4'%(6"(K"/%'8$"/&2(

!

"'!;'$()3$)+);?'!;)53(+'!43!,3(;#+'!53!;)<53'(!'!C'(,#(!53!9:S8!@!<'!P('+!Q3C(34#>+!J=3!

4=H(#3()+!;=$O)4!53!<)4!C'?434!534'(()<<'5)4%!U=+,)!$)+!34,3!'$)+,3$#;#3+,)G!43!C()5=$3!<'!'C'(#$#>+!

53!<'!(32)<=$#>+!e3@+34#'+'!J=3!<<30'!'!(3C<'+,3'(! <'!H)(;'!3+!J=3!43!3+,#3+53!<'!;'$()3$)+);?'G!

C(#+$#C'<;3+,3! <'4! #53'4! 53! <)4! 3$)+);#4,'4! $<Y4#$)4! J=#3+34! O'A?'+! C(35#$O)! J=3! <'4! H=3(I'4! 53<!

;3($'5)! C)(! 4?! 4)<'4! <<32'(?'+! '! <'! 3$)+);?'! '! 4=! +#23<! 53! C<3+)! 3;C<3)%! Q=('+,3! 34,3! $=(4)G!

34,'(3;)4!O'A<'+5)!53!,(34!34$=3<'4!53!C3+4';#3+,)!3+!C'(,#$=<'(E!$<Y4#$'G!e3@+34#'+'!@!;)+3,'(#4,'%!

!
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!

0%-N"4'(A4O%$-'9((

(

63! +);A('! '! 34,3! ;)53<)! $<Y4#$)! C)(J=3! H=3()+! <)4! C(#;3()4! 3$)+);#4,'4E! *5';! 6;#,OG!

Q'2#5! ^#$'(5)! @! U)O+! 6,='(,! &#<<! 3+,(3! ),()4G! <)4! J=3! 534'(()<<'()+! 34,3! ;)53<)%! K4,3! ;)53<)!

$)+4#53('!J=3! <'! 3$)+);?'! 43! (30=<'! '! 4?!;#4;'!@!J=3! 4#3;C(3! 43! 3+$=3+,('! 3+!C<3+)! 3;C<3)%!K<!

3$)+);#4,'!$<Y4#$)!$)+4#53('!J=3!<'4!H<=$,='$#)+34!53<!$#$<)!3$)+>;#$)!43!C()5=$3+!C)(!<)4!$';A#)4!

,3$+)<>0#$)4G! C3()! 5#$O'4! 2'(#'$#)+34! 4)+! <'! (34C=34,'! 3H#$#3+,3! J=3! ,#3+3! 3<! 4#4,3;'%!!

*5#$#)+'<;3+,3G! C#3+4'+! J=3! <'! ,'4'! 4'<'(#'<! +);#+'<! 34! $);C<3,';3+,3! H<3F#A<3! @! 43! 'D=4,'! C'('!

;'+,3+3(!3<!3J=#<#A(#)!3+!3<!;3($'5)!53!,('A'D)G!@!C)(!3+53!<'!$'+,#5'5!53!,('A'D)!J=3!43!$)+,(','!34!

53! C<3+)! 3;C<3)G! $)#+$#5#3+5)! 3<! L]l! (3'<! $)+! 3<! L]l! C),3+$#'<%! K4,3! O3$O)! 34! ';C<#';3+,3!

5#4$=,#5)! 3+! <)! J=3! 43! $)+)$3! $);)! 5#$),);?'! $<Y4#$'G! <'! $='<! #+5#$'! J=3! <'4! 2'(#'A<34! J=3!

53,3(;#+'+! <'4! 2'(#'A<34! (3'<34! 4)+! #+53C3+5#3+,34! 53! 'J=3<<'! J=3! 53,3(;#+'+! <'4! 2'(#'A<34!

+);#+'<34%!Q3453!3<!C=+,)!53!2#4,'!$<Y4#$)G!<'!C'(,#$#C'$#>+!53<!P)A#3(+)!3+!<'!3$)+);?'!53A#3('!43(!

;?+#;'G!@!3+!=+)4!$'4)4!O'4,'!#+3F#4,3+,3G!@'!J=3!34,3!4)<)!$(3'!5#4,)(4#)+34%!

!

0%-N"4'(P"J/"%$'/'9(

!

K4,'!4=(03!'!C'(,#(!53!<'4!#53'4!J=3!U)O+!&'@+'(5!V3@+34G!J=#3+!C=A<#$'!3+!4=!<#A()!<'!W3)(?'!

P3+3('<! 53<! 3;C<3)G! 3<! ]+,3(B4! @! 3<! 5#+3()! C=A<#$'5)! 3+! 9:Sd%! "'! #+H<=3+$#'! 53! 34,3! 3$)+);#4,'!

#+0<B4! H=3!;=@!0('+53! #+$<=4)!3+! <'!BC)$'!'$,='<G!5)+53!;=$O)4!3$)+);#4,'4! 43! (3$)+)$3+!$);)!

e3@+34#'+)4!)!+)!e3@+34#'+)4%!

!

"'!C(#+$#C'<!'(0=;3+,'$#>+!53!V3@+34!,(','!4)A(3!<'!+)!C)4#A#<#5'5!53!'=,)((30=<'$#>+!53!<'!

3$)+);?'!53!;3($'5)%!!L)(!,'+,)G!3<!C<3+)!3;C<3)!4)<)!2#3+3!'!43(!=+'!4#,='$#>+!('('!@!3<!5343;C<3)!

34! <)! $);.+! 3+! +=34,('4! 3$)+);?'4%! K4! '4?! J=3! <'4! 3$)+);?'4! 43! 3+H(3+,'A'+! $)+! 0('+534!

H<=$,='$#)+34! 53! <'! C()5=$$#>+! @! 3<! 3;C<3)G! J=3! 43! 53A3+! '! )<'4! 53! )C,#;#4;)! @! C34#;#4;)! J=3!

'H3$,'+! <'! #+23(4#>+! 53! <'4! 3;C(34'4%! ! L)(! 3<<)G! =+'! 23I! J=3! 43! C()5=$3! =+'! 0('+! 53C(34#>+G! <'4!

H=3(I'4! 53!;3($'5)! +)! C)5(?'+! 2)<23(! '! <'! 3$)+);?'! '! 4=! 4#,='$#>+! +)(;'<G! 34,)! 3+! C'(,3! '! J=3!

;=$O)4!53!<)4!C(3$#)4!53!<'!3$)+);?'!4)+!(?0#5)4G!,'<!@!$);)!4=$353!$)+!<'!,'4'!4'<'(#'<%!

!
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!"#$%&'(!)*+(,"--$./(0%-1$&2%(0%3"-$'4$5'62%7()68$/$%&1'-$./+(339(:;<=;9(>;:?!
!

V3@+34!4=0#3(3!J=3!3<!=4)!53!<'!C)<?,#$'!3$)+>;#$'!53<!P)A#3(+)G!C(#+$#C'<;3+,3!3<!0'4,)!53!

P)A#3(+)G!<'!,'4'!53!#;C=34,)4!@!<)4!#+4,(=;3+,)4!!!;)+3,'(#)4!!!C=353+!$)+,('((34,'(!<'!$'?5'!53!<'!

C()5=$$#>+%! K<! '(0=;3+,)! J=3! <'! C)<?,#$'! 3$)+>;#$'! C=353! =4'(43! C'('! (323(,#(! <'4!

4#,='$#)+34!53!5343;C<3)!@!34,'+$';#3+,)!H=3!()+!+)235)4'4!3+!4=!;);3+,)%!&=$O'4!53!<'4!#53'4!

AY4#$'4! $);)! <'! )H3(,'! @! 53;'+5'! '0(30'5'! )$=C'+! =+! 34C'$#)! $3+,('<! 3+! 3<! 34,=5#)! 53! <'!

;'$()3$)+);?'!'$,='<G!+)!

)A4,'+,3G! ),('4! $);)! <'! '5;#+#4,('$#>+! 53<! C(34=C=34,)! @! <'! )H3(,'! ;)+3,'(#'! $(3'+! ;=$O'4!

5#2#4#)+34!3+,(3!3$)+);#4,'4%!

!

!

!

0%-N"4'(@2/"&'1$%&'(J(42%(CN"#2%(A4O%$-2%9((

(

Q=('+,3!<)4!4343+,'4G!43,3+,'4!@!)$O3+,'4!53<!4#0<)!C'4'5)G!;=$O)4!3$)+);#4,'4!C=4#3()+!3<!

)D)!3+!<'4!C)<?,#$'4!34,'A#<#I'5)('4!e3@+34#'+'4G!4)A(3!,)5)G!'<!$=34,#)+'(<'4G!C=34!34,'A'+!4#3+5)!=+!

H'$,)(!53!5343J=#<#A(#)T!C)(! <)! $='<! '<0=+)4!3$)+);#4,'4! $=34,#)+'()+!3<!C'C3<!53<!P)A#3(+)!3+! <'!

3$)+);?'%!K4!3+!34,3!$)+,3F,)!J=3!&#<,)+!g(#35;'+!@!2'(#)4!53!4=4!$);C'/3()4!53!<'!1+#23(4#5'5!

53!aO#$'0)!C<'+,3'()+!<'!(34C=34,'!'<!e3@+34#'+#4;)G!53+);#+'5)!$);)!;)+3,'(#4;)%!

!

"'!C(#+$#C'<!,34#4!53<!;)+3,'(#4;)!34!J=3!<'4!3$)+);?'4!43!'=,)((30=<'+!@G!C)(!<)!,'+,)G!+)!

+3$34#,'+!53!<'!'@=5'!53<!P)A#3(+)!C'('!<<32'(!<'!3$)+);?'!'!A=3+!C=3(,)%!g(#35;'+!D=+,)!$)+!*+'!

6$Oo'(,I!C=A<#$'+!3+!9:dS!<'!Z#4,)(#'!;)+3,'(#'!53!<)4!K4,'5)4!1+#5)4G!3+!5)+53!43!'(0=;3+,'!J=3!

=+'! )H3(,'! ;)+3,'(#'! 34,'A<3! 34! <)! J=3! 3FC<#$'! <'! 34,'A#<#5'5! ;'$()3$)+>;#$'%! L)(! 34,)G! <)4!

3$)+);#4,'4!;)+3,'(#4,'4!C)+3+!4=!;'@)(!B+H'4#4!3+!3<!$)+,()<!53!<'!$'+,#5'5!53!5#+3()!J=3!O'@!3+!

<'!3$)+);?'G!@'!J=3!34,3!C=353!C()2)$'(!4#,='$#)+34!53!#+34,'A#<#5'5!$);)!#+H<'$#>+!@!5343;C<3)%!

!

K4,'! (34C=34,'! C()23+#3+,3! 53! <'! $)+,('((32)<=$#>+!;)+3,'(#4,'! 43! O'$3!;Y4! <',3+,3! 3+! <)4!

)$O3+,'4! $)+! <'! n=32'! K4$=3<'! a<Y4#$'! <#53('5'! C)(! ^)A3(,! "=$'4%! K4,)4! 3$)+);#4,'4! ,';A#B+!

C();=<0'A'+! <'! '=,)((30=<'$#>+! 53! <)4! ;3($'5)4G! @! J=3! <'! C)<?,#$'! 3$)+>;#$'! 53<! P)A#3(+)! 34!

#+3H#$#3+,3!C'('!<)0('(! <'!34,'A#<#I'$#>+%!K4,)4!'(0=;3+,)4!43!53H3+5?'+!'!C'(,#(!53!<'!3F#4,3+$#'!53!
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!"#$%&'(!)*+(,"--$./(0%-1$&2%(0%3"-$'4$5'62%7()68$/$%&1'-$./+(339(:;<=;9(>;:?!
!

3FC3$,',#2'4! ('$#)+'<34! 53! <)4! #+5#2#5=)4%! ! K+! ),('4! C'<'A('4G! <)4! '03+,34! 3$)+>;#$)4! H)(;'+!

3FC3$,',#2'4!4)A(3!<)4!O3$O)4!3$)+>;#$)4!H=,=()4!53!=+'!;'+3('!('$#)+'<G!C)(!<)!,'+,)G!3<!=4)!53!<'!

C)<?,#$'!3$)+>;#$'!@'!34,Y!$)+,3;C<'5)!3+!<'4!3FC3$,',#2'4!53<!'03+,3!@G!C)(!,'+,)G!34,'!+)!,3+5(?'!

+#+0.+!3H3$,)%!

!

@"6$-$./(6"4(K*Q9(

(

K<!L()5=$,)!]+,3(+)!l(=,)!hL]li!34!3<!2'<)(!53!;3($'5)!53!<)4!A#3+34!@!43(2#$#)4!H#+'<34!J=3!

43!C()5=$3+!3+!=+!C'?4G!3+!=+!53,3(;#+'5)!C3(?)5)!53!,#3;C)%!a='+5)!34,';)4!O'A<'+5)!53<!2'<)(!

53!;3($'5)G!34,';)4!$)+4#53('+5)!3<!C(3$#)!C)(!3<!$='<!43!23+53!3+!<)4!;3($'5)4!$'5'!'(,?$=<)%!

1+'!$'('$,3(?4,#$'!C'(,#$=<'(G!3+! <'!;35#$#>+!53! <'!C()5=$$#>+G!34!J=3!43! ,);'!3+!$=3+,'!3<!

2'<)(! 53!A#3+34!@! 43(2#$#)4! H#+'<34%!W)5'! 'J=3<<'! C()5=$$#>+!J=3! 34! =,#<#I'5'! $);)! #+4=;)!3+!=+!

A#3+!H#+'<G!@'!34,Y!2'<)('5'!3+!34,3G!C)(!3<<)!43!3F$<=@3!3+!3<!$Y<$=<)!53<!L]l%!!

!

L)(!3D3;C<)G!43!,);'!3<!2'<)(!53<!A#3+!H#+'<!53!=+!C()5=$,)!$);)!3<!C'+G!@!3+!34,3!A#3+!@'!

34,Y! (3H<3D'5)! 3<! 2'<)(! 53! <'! C()5=$$#>+! 53! <'! 43;#<<'! J=3! 3F,('3! 3<! '0(#$=<,)(G! 3<! 2'<)(! 53! <'!

C()5=$$#>+! 3+! 3<!;)<#+)%!Q3! O3$O)G! '<0=+'4! 23$34G! =+'! 3;C(34'! C()5=$3! A#3+34! H#+'<34! @! A#3+34!

#+,3(;35#)4!C'('!3<!;3($'5)%!

!

1+'!H)(;'!53!(3C(343+,'(!<'4!(3<'$#)+34!AY4#$'4!3+!=+'!3$)+);?'!34!'!C'(,#(!53<!;)53<)!53<!

H<=D)!$#($=<'(%!!6#!43!4=C)+3!J=3G!3+!=+'!3$)+);?'!$3(('5'G!5)+53!4)<)!O'@!H';#<#'4!@!3;C(34'4G!=+!

5><'(!J=3!<'4!H';#<#'4!0'4,'+!3+!3<!;3($'5)!53!A#3+34!@!43(2#$#)4!3+,('+!$);)!23+,'4!'!<'4!3;C(34'4%!

"'4!3;C(34'4!(3$#A3+!343!5><'(!3+!H)(;'!53!#+0(34)4!C)(!23+,'4!@!<)!=,#<#I'+!C'('!(3,(#A=#(!'!'J=3<<)4!

H'$,)(34!J=3!$)+,(#A=@3()+!'!<'!C()5=$$#>+%!K4,)4!#+0(34)4!3+,('+!$);)!#+0(34)4!'!<'4!H';#<#'4G!<)4!

$='<34!2)<23(Y+!'!0'4,'(!343!#+0(34)!3+!<)4!;3($'5)4!53!A#3+34!@!43(2#$#)4!(3#+#$#'+5)!3<!$?($=<)%!6#!

43!2'(?'+!<)4!4=C=34,)4!'+,3(#)(34G!@!43!#;'0#+'!=+'!3$)+);?'!'A#3(,'!'<!$);3($#)!3F,3(#)(!@!$)+!=+!

0)A#3(+)G!3<!'+Y<#4#4!+)!53A3(?'!53!2'(#'(!;=$O)%!Q3!O3$O)G!<)4!P)A#3(+)4!,);'+!C'(,3!53<!#+0(34)!

53!<'4!H';#<#'4!3+!H)(;'!53!#;C=34,)4G!C3()!'!<'!23I!0'4,'+!3+!<'!3$)+);?'!@!'C)(,'+!,('+4H3(3+$#'4%!

!

04(K*Q(J("4(KCQ(
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!

(

63!C=353!(3'<#I'(!=+'!5#4,#+$#>+!3+,(3!3<!C()5=$,)!#+,3(+)!A(=,)!hL]li!@!3<!C()5=$,)!+'$#)+'<!

A(=,)!hLnli%!K"!Lnl!34!3<!2'<)(!53!<)4!A#3+34!@!43(2#$#)4!C()5=$#5)4!C)(!H'$,)(34!53!C()5=$$#>+!53!

C()C#35'5! +'$#)+'<%! ! n)! )A4,'+,3G! 3<! L]l! $)+,3;C<'! J=3! =+'! C'(,3! 53! <'! C()5=$$#>+! 53! =+!

53,3(;#+'5)! C'?4! 34! (3'<#I'5'! C)(! H'$,)(34! 53! C()5=$$#>+! 53! C()C#35'5! 3F,('+D3('%! ! L)(! 3D3;C<)G!

C'(,3!53<!L]l!53!a)4,'!^#$'!$)((34C)+53!'!<)4!A3+3H#$#)4!03+3('5)4!C)(!W)@),'!3+!<'4!)C3('$#)+34!

C()5=$,#2'4! (3'<#I'5'4! 3+! a)4,'! ^#$'! 3+! 3<! C'?4%! "'! C()5=$$#>+! C=353! ;35#(43! 53! 5)4! H)(;'4!

#+53C3+5#3+,34G!$);)!H<=D)!53!#+0(34)4!)!H<=D)!53!0'4,)4%!!

!

9%! K<! 3+H)J=3!53<! #+0(34)E!;#53! 3<!L]l!'! ,('2B4!53! <'! 4=;'!53! <)4! #+0(34)4!J=3! <'4! 3;C(34'4!

C'0'+!'!<'4!H';#<#'4!C)(!<)4!(3$=(4)4!C()5=$,#2)4%!63!C=353!5#2#5#(!3+!$=',()!$',30)(?'4!

7%! ^3;=+3('$#)+34!'!<)4!3;C<3'5)4G!3<!$='<!43!$);C)+3!53<!C'0)!'!<'!;'+)!53!)A('!'4'<'(#'5'!

S%! KF$353+,3!A(=,)!53!3FC<),'$#>+E!C(#+$#C'<;3+,3!$)+,3;C<'!3<!C'0)!'!<'!C()C#35'5!53!'$,#2)4!

_%! ]+0(34)!;#F,)E!34,3!$);C)+3+,3!'A'($'!'J=3<<'4!$',30)(?'4!J=3!+)!C=353+!$<'4#H#$'(43!$);)!

<'4!(343(2'4!53!53C(3$#'$#>+!

N%! ];C=34,)4!4)A(3!<'!C()5=$$#>+!@!<'4!#;C)(,'$#)+34!;3+)4!<)4!4=A4#5#)4!

d%! K<! 3+H)J=3! 53<! 0'4,)E! 34,3! ;#53! <'! C()5=$$#>+! $);)! <'! 4=;'! 53<! 0'4,)! 53! $)+4=;)G! <'!

#+23(4#>+G! <'4!$);C('4!0=A3(+';3+,'<34!@! <'4!3FC)(,'$#)+34!+3,'4!53!A#3+34!@!43(2#$#)4%!63!

5#2#53+!3+E!

'%! P'4,)4!$)+4=;)!hPiE!<)!$);C)+3+!3<!0'4,)!J=3!(3'<#I'+!<'4!H';#<#'4!3+!A#3+34!@!43(2#$#)4!

C()5=$#5)4!,'+,)!3+!3<!C'?4!$);)!3+!3<!3F,('+D3()%!

A%! ]+23(4#>+!C(#2'5'!A(=,'! h]iE!34!3<!0'4,)! (3'<#I'5)!C)(! <'4!3;C(34'4!3+!$);C('!53!A#3+34!

5=('53()4!$);)!<'4!$'4'4%!

!

M%! K<!0'4,)!53!P)A#3(+)E!A#3+34!@!43(2#$#)4!J=3!'5J=#3(3!3<!P)A#3(+)%!]+$<=@3+!53453!3<!0'4,)!

53!C'C3<3(?'!'!<'!(3$)<3$$#>+!53!A'4=('%!n)!,);'!3+!$=3+,'!<'4!,('+4H3(3+$#'4!J=3!43!<34!O'$3!

'!<'4!H';#<#'4!h35=$'$#>+!C.A<#$'G!A)+)4!53!2#2#3+5'G!C)(!3D3;C<)i!

p%! "'4!3FC)(,'$#)+34!+3,'4!h[niE!$)+4#4,3!AY4#$';3+,3!3+!<'!5#H3(3+$#'!3+,(3!3FC)(,'$#)+34!53!

A#3+34!@!43(2#$#)4!h[i!J=3!O'$3+!<'4!3;C(34'4!O'$#'!3<!3F,('+D3()!@!<'4!#;C)(,'$#)+34!h&i!53!

A#3+34!@!43(2#$#)4!+)!C()5=$#5)4!3+!3<!C'?4%!
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!

!

1,#<#I'+5)!34,)4!$);C)+3+,34!43!)A,#3+3!<'!3$='$#>+!H=+5';3+,'<!53!<'!C()5=$$#>+!<'!$='<!34E!

!
!

!

!

!

W'A<'!9%!7-(/")8$0"9):#-;+0/-)$</'#<-)%#+/-).)4"(/-)"):#'0$-()0-<(/"</'()'<)=$&&-<'();')0-&-<'();')

5>>52!

!
g=3+,3E!l'+$)!a3+,('<!53!a)4,'!^#$'%!

KF#4,3+!'<0=+)4!0'4,)4!J=3!+)!43!3+$=3+,('+!3+!<'!;35#$#>+!53<!L]l%!K4,)4!,#3+3+!J=3!23(!$)+!

A#3+34!@!43(2#$#)4!#+,3(;35#)4G!A#3+34!=4'5)4!@!<)4!'$,#2)4!H#+'+$#3()4%!

!

04(312M4"8'(6"(4'(62M4"(-2/&'M$4$5'-$./(

(

K<!L]l!34!<'!C()5=$$#>+!,),'<!53!A#3+34!@!43(2#$#)4!H#+'<34%!1+!C()5=$,)!H#+'<!34!'J=3<!J=3!43!

C()5=$3!@!23+53!C'('!3<!$)+4=;)!@! <'! #+23(4#>+%!K<!L]l!+)!$);C(3+53! <)4!A#3+34! #+,3(;35#)4G!34!

53$#(G! 'J=3<<)4! J=3! 43! =,#<#I'+! C'('! C()5=$#(! ),()4%! *! <'! O)('! 53! ;35#(! 3<! L]lG! .+#$';3+,3! 43!
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!

$)+4#53('!3<!2'<)(!'0(30'5)!53! <'!3;C(34'G!J=3!34! <'!5#H3(3+$#'!3+,(3!4=4!23+,'4!@!4=4!$);C('4!53!

;',3(#'<34!@!43(2#$#)4!'!),()4%!

!

63!,#3+3G!C)(!3D3;C<)G!3<!2'<)(!53!=+'!C()5=$$#>+!'0(?$)<'%!6=C)+0'!J=3!43!,(','!53<!2'<)(!53!

C()5=$#(!=+!A'0=3,,3!53!C'+%!L(#;3()G!43!53A3!3;C3I'(!C)(!3<!2'<)(!J=3!3<!'0(#$=<,)(!'0(30'!3+!4=!

C()5=$$#>+!53! ,(#0)G! J=3! $)+,3;C<'! <'! 43;#<<'T! <'4! O3((';#3+,'4! J=3!=,#<#I'! @! 3<! ,('A'D)! ,#3+3+!=+!

2'<)(!53!9N8!$)<)+34%!K4,3!23+53!3<!2'<)(!3+!,(#0)!'! <'!;)<#3+5'G!J=3!'0(30'!),()4!988!$)<)+34!53!

2'<)(%!1+'!23I!)A,3+#5)!3<! ,(#0)!3+!H)(;'!53!O'(#+'G!34,3!C'4'!'!43(! ,('+4H)(;'5)!C)(!3<!C'+'53()!

J=3!'0(30'!),()4!2'<)(34!53!9N8%!!

!

L)(! .<,#;)G! $)+4#53(3;)4! J=3! 3<! C'+'53()! +)! 23+53! 3<! C()5=$,)! H#+'<G! 4#+)! J=3! C'4'! '<!

4=C3(;3($'5)G!3<!$='<!'0(30'!=+!2'<)(!53!7N!$)<)+34G!@!23+53!3<!C()5=$,)!H#+'<!'!_7N!$)<)+34%!1+'!

C(#;3('!,3+,'$#>+G!4#!$)+4#53(';)4!3<!2'<)(!,),'<!C()5=$#5)!43(?'!4=;'(!,)5)4!<)4!2'<)(34!)A,3+#5)4!

3+! $'5'! 3,'C'G! 5Y+5)+)4! =+! (34=<,'5)! 53! 9! 77N! $)<)+34%! n)! )A4,'+,3G! 34,)! +)4! <<32'! '<! 3(()(! 53!

(3'<#I'(!=+'!5)A<3!$)+,'A#<#I'$#>+!53!$'5'!2'<)(!'0(30'5)!3+!<'!C()5=$$#>+!53!C'+%!K<!C'4)!$)((3$,)!

43(?'! ,);'(! 4)<)! 3<! 2'<)(! H#+'<! 53<! C()5=$,)%! L)(! ,'+,)G! 3<! 23(5'53()! 2'<)(! C()5=$#5)! 34! 53! _7N!

$)<)+34%!

!

W'A<'!7%!?@:&-/"0$A<)B4#C0-&"2)

!
g=3+,3E!K<'A)('$#>+!C()C#'%!!

!

*/#"1%$./(6"('R21129((

"'!#+23(4#>+!43!4=;'!'<!'$3(2)!53!$'C#,'<!3F#4,3+,3!3+!<'!3$)+);?'%!630=#5';3+,3!43!3FC<#$'!

$)+!;'@)(!53,'<<3!<)4!$)+$3C,)4!53!H<=D)!@!'$3(2)G!<=30)!43!$'<$=<'!$>;)!43!)A,#3+3!<'!#+23(4#>+%!
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!

!

L4NS2%(J('-"1#2%9((

1+!H<=D)!34!=+'!$'+,#5'5!C)(!=+#5'5!53!,#3;C)%!!K<!'0='!J=3!C'4'!C)(!=+!,=A)!'A#3(,)!34!=+!

H<=D)G!'4?!$);)!3<!H<=D)!J=3!43!(3$#A3!53!4'<'(#)!,)5)4!<)4!;3434!)!<)4!0'4,)4!J=3!(3'<#I';)4%!K<!L]l!

34!=+'!2'(#'A<3!53!H<=D)G!(3H<3D'!3<!2'<)(!53!<)4!A#3+34!@!43(2#$#)4!C()5=$#5)4!3+!=+!;);3+,)!3+!3<!

,#3;C)%!

1+!'$3(2)!34!<'!$'+,#5'5!J=3!3F#4,3!3+!$='<J=#3(!;);3+,)!5'5)%!K<!'0='!J=3!43!'$=;=<'!3+!=+'!,#+'!

34!=+!'$3(2)G!,';A#B+!34!=+!'$3(2)!<'!(#J=3I'!J=3!,#3+3!<)4!#+5#2#5=)4%!

!

A'3$&'4("($/#"1%$./9(

K<! $'C#,'<! 34! =+)! 53! <)4! '$3(2)4!;Y4! #;C)(,'+,34! $)+! <)4! J=3! $=3+,'! =+'! 3$)+);?'%! K4,Y!

$)+4#53('5'!C)(! <)4! 35#H#$#)4G!;'J=#+'(#'!@! 3J=#C)!=,#<#I'5)!C'('!C()5=$#(!A#3+34!@! 43(2#$#)4%! !K+!

C'(,#$=<'(G! O'@!5)4! H<=D)4!J=3!2'(?'+!3<! $'C#,'<E! <'! #+23(4#>+!@! <'!53C(3$#'$#>+%! !"'! #+23(4#>+!34! <'!

$);C('! 53! +=32)! $'C#,'<G!;#3+,('4! <'! 53C(3$#'$#>+! 34! <'! 5#4;#+=$#>+! 53! 343! $'C#,'<! C()5=$,)! 53<!

5340'4,3!H?4#$)!@!,3$+)<>0#$)%!63!5#$3!J=3!<'!#+23(4#>+!A(=,'!$)+,3;C<'!,'+,)!3<!'=;3+,)!53<!$'C#,'<!

$);)! 3<! (33;C<'I)! '<! $'C#,'<! 53C(3$#'5)%! K<! ;)+,)! J=3! 43! 0'4,'! C'('! '=;3+,'(! 3<! $'C#,'<! 34! <'!

#+23(4#>+!+3,'%!

!

!
!

TA.82(%"(U$/'/-$'(4'($/#"1%$./V(

(

"'!#+23(4#>+!34!=+)!53!<)4!53,3(;#+'+,34!53!<'!,'4'!53!$(3$#;#3+,)!53!<'!C()5=$$#>+%!K4,'!43!

H#+'+$#'!C(#+$#C'<;3+,3!$)+!3<!'O)(()!C(#2'5)G!'O)(()!C.A<#$)!)!53!P)A#3(+)!@!3<!3+53=5';#3+,)!

$)+!3<!(34,)!53<!;=+5)%!!K<!#+0(34)!34!#0='<!'!<'!4=;'!53<!0'4,)!53!$)+4=;)G!3<!'O)(()!@!<)4!

#;C=34,)4!+3,)4G!J=3!34!<'!5#H3(3+$#'!3+,(3!<)4!#;C=34,)4!J=3!43!$)A('+!@!<'4!,('+4H3(3+$#'4!J=3!5'!3<!

P)A#3(+)E!

!
*+,3(#)(;3+,3!43!;3+$#)+>!J=3!3<!L]l!)!3<!#+0(34)G!34!#0='<!'<!0'4,)!'0(30'5)E!
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!

!
*<!#0='<'(!34,'4!5)4!3$='$#)+34!43!,#3+3E!

!
X!53!H)(;'!4#;C<3E!

!
*<!(3)(0'+#I'(!<)4!3<3;3+,)4!43!,#3+3E!

!
!

Q3!<'!3$='$#>+!'+,3(#)(G!<'!#+23(4#>+!34!#0='<!'<!'O)(()!C(#2'5)!53!<)4!O)0'(34!h6iT!'<!'O)(()!

C.A<#$)!'<!53<!0)A#3(+)!hW!q!PiT!'!4'A3(G! <)4! #+0(34)4!J=3!)A,#3+3+!3<!0)A#3(+)!C)(! #;C=34,)4! hWi!

;3+)4!<)4!0'4,)4!J=3!(3'<#I'%!

!

1+!P)A#3(+)!#+$=((3!3+!5BH#$#,!H#4$'<!$='+5)!0'4,'!;Y4!J=3!<)!J=3!(3$#A3!C)(!#;C=34,)4G!53!

<)!$)+,('(#)!#+$=((3!3+!=+!4=C3(Y2#,!H#4$'<%!

!

*5#$#)+'<;3+,3G!4#!3<!C'?4!#;C)(,'!h&i!;Y4!J=3!<)!J=3!3FC)(,'!h[iG!43!3+53=5'!3+!=+!;)+,)!

#0='<!'!&!q![G!C)(!<)!$='<G!C'(,3!53<!'O)(()!53<!(34,)!53<!;=+5)!H#+'+$#'!<'!#+23(4#>+%!"'!4=;'!53<!

'O)(()!C(#2'5)!@!3<!'O)(()!C.A<#$)!43!53+);#+'!'O)(()!+'$#)+'<%!K+,)+$34G!<'!#+23(4#>+!43!H#+'+$#'!

$)+!3<!'O)(()!+'$#)+'<!@!3<!3+53=5';#3+,)!$)+!3<!(34,)!53<!;=+5)%!

!

04(3126N-&2($/&"1/2(M1N&2(/28$/'4(J(1"'4(

!

m'!43!O'!'+'<#I'5)!J=3!3<!L]l!34!<'!4=;'!53!A#3+34!@!43(2#$#)4!C()5=$#5)4!3+!=+!C'?4G!3+!=+!

53,3(;#+'5)! '/)%!n)! )A4,'+,3G! 43! 53A3! '+'<#I'(! 3<! '=;3+,)! 53! <'! $'+,#5'5! 53! <'! C()5=$$#>+! @! 3<!

'=;3+,)!53!<)4!C(3$#)4!C()5=$#5)!=+!'/)%!L]l!+);#+'<E!K<!L()5=$,)!]+,3(+)!l(=,)!n);#+'<!;#53!<'!

C()5=$$#>+!53<!C3(?)5)!'!C(3$#)4!AY4#$)4G!C(3$#)4!$)((#3+,34!)!53<!'/)%!

W'A<'!S%!D#-;+00$A<);')<"#"<,"().)'(0-%"(2)
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!

!
g=3+,3E!K<'A)('$#>+!C()C#'%!!

W'A<'!_%!D#-;+00$A<);')<"#"<,"().)'(0-%"(2)

)
g=3+,3E!K<'A)('$#>+!C()C#'%!!

!

K+!3<!$='5()!_G! 43! ,);'()+! <)4!C(3$#)4!53<!'/)!7888!$);)!C'(Y;3,()T!34,)4!43!;=<,#C<#$'+!

C)(!<'4!5#H3(3+,34!$'+,#5'534!53!$'5'!'/)G!,);'+5)!34,3!C(3$#)!$)+4,'+,3%!a);C'(',#2';3+,3G!43!+),'!

J=3!C'('!3<!'/)!7889!+)!O=A)!#+$(3;3+,)!3+!<'!C()5=$$#>+G!4#+)!J=3!O=A)!=+!534$3+4)G!'4C3$,)!J=3!

+)! O=A#3('! 4'<,'5)! '! <'! 2#4,'! 4#! 43! =4'('+! <)4! C(3$#)4! 53<! '/)%! L'('! 3<! '/)! 788S! 4?! 43! +),'! =+!

#+$(3;3+,)! 3+! <'4! $'+,#5'534G! C3()! 34,3! '=;3+,)! C=353! C'(3$3(! H=3('! 53! <=0'(G! 4#! 43! $)+4#53('! 3<!

3H3$,)!#+H<'$#)+'(#)!53!<)4!C(3$#)4!;Y4!'<,)4!C'('!3<!788S%!

!

G'%'(6"(-1"-$8$"/&2(6"4(K*Q9(

!

L'('! ;35#(! 3<! $(3$#;#3+,)! 53! <'! C()5=$$#>+G! 43! 53A3! 'C<#$'(! <'! H>(;=<'! 53! <'! ,'4'! 53!

$(3$#;#3+,)%!K4,'!43!53A3!53!=,#<#I'(!D=+,)!$)+!<'!#+H)(;'$#>+!53<!L]l!(3'<%!n)!$)+4#53(';)4!3<!L]l!

+);#+'<G!@'!J=3!34,3!#+5#$'5)(!,);'!3+!$=3+,'!+)!4)<';3+,3!3<!$(3$#;#3+,)!53!<'!C()5=$$#>+G!4#+)!

J=3!,';A#B+!,);'!3+!$=3+,'!3<!$(3$#;#3+,)!53!<)4!C(3$#)4%!*<!43(!3<!L]l!(3'<!=+'!;35#5'!$='+,#,',#2'!

53!<'!C()5=$$#>+!34!3<!#+5#$'5)(!C)(!3F$3<3+$#'!C'('!;35#(!$='+,)!$(3$3!<'!3$)+);?'!53!=+!'/)!C'('!

),()%!"'!H>(;=<'!53!<'!,'4'!53!$(3$#;#3+,)!43!C=353!3FC(34'(!53!<'!4#0=#3+,3!;'+3('E!

E"(");')0#'0$=$'</-)F)G)G)"H-)"0/+"&)I)"H-)"</'#$-#)J)K)G)"H-)"</'#$-#)J)J)L)5MM)

(
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!

W"U4'-&21(6"4(K*Q9(

K4,3! #+5#$'5)(!34!=+'!H)(;'!53!$'<$=<'(! <'! #+H<'$#>+%!K4,3! #+5#$'5)(!43!)A,#3+3!'<!5#2#5#(!3<!

L]l!+);#+'<!@!3<!L]l!(3'<E!

N'*&"0/-#)F)G)DOP)<-=$<"&)K)DOP)#'"&)J)L)5MM)

)

D/6$-"(6"(31"-$2%('4(-2/%N8$621(X*KAY(

(

"'! #+H<'$#>+!43!3+,#3+53!$);)!=+!'=;3+,)!03+3('<#I'5)!53! ,)5)4! <)4!A#3+34!@!43(2#$#)4!3+!

=+'!3$)+);?'%! !L'('!;35#(!5#$O)!#+5#$'5)(G! ,3+3;)4!3<!53H<'$,)(!53<!L]l!@!3<!r+5#$3!53!L(3$#)4!'<!

a)+4=;#5)(!h]Lai%!K<!]La!;#53!<'!32)<=$#>+!53!=+!$)+D=+,)!53!S9N!A#3+34!@!43(2#$#)4G!'!<)4!$='<34!

43! ;)+#,)(3'! 4=! C(3$#)! ;34! '! ;34%! 14='<;3+,3! 34,)4! A#3+34! @! 43(2#$#)4! 4)+! (3C(343+,',#2)4! 53<!

$)+4=;)! H#+'<! 53! <)4! O)0'(34! h]nKaG! 789Ni%! 630=#5';3+,3G! 3+! <'! ,'A<'! NG! 43! ;=34,('! '<0=+)4!

$Y<$=<)4!53!#+5#$'5)(34!3$)+>;#$)4!$<'23G!!

W'A<'!N%!7Q&0+&-();')$<;$0";-#'()'0-<A=$0-()0&"R'2!

!
g=3+,3E!]nKa%!h789Ni!

!
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!"#$%&'(!)*+(,"--$./(0%-1$&2%(0%3"-$'4$5'62%7()68$/$%&1'-$./+(339(:;<=;9(>;:?!
!

K+! 3<! $='5()! NG! 3<! L]l! +);#+'<! 43! )A,#3+3! 53! <'! 4=;'! 53<! 0'4,)! 53! $)+4=;)! H#+'<! 53! <)4!

O)0'(34! @! 53<!P)A#3(+)! $3+,('<G! <'! #+23(4#>+!J=3! <'! $);C)+3+E! <'! H)(;'$#>+!A(=,'! 53! $'C#,'<! @! <'!

2'(#'$#>+! 53! 3F#4,3+$#'4G! <'4! 3FC)(,'$#)+34! @! 3<! $);C)+3+,3! #;C)(,'5)! J=3! 43! (34,'! '<! +)! 43(!

C()5=$$#>+!53<!C'?4%!K<!L]l!'!C(3$#)4!(3'<34!,#3+3!$);)!'/)!53!(3H3(3+$#'!7897%!L'('!)A,3+3(!<'!,'4'!

53!$(3$#;#3+,)!53<!L]l!(3'<G!C)(!3D3;C<)G!53<!'/)!789SG! 43! (3'<#I'! <'!)C3('$#>+! h! h!7SMp9MppGNM! s!

7SSM9_8NG:S! i! t!7SSM9_8NG:S! i!u!988!J=3!34! #0='<!'!9%MdRG!3+!),('4!C'<'A('4G! 43! ,);'!$);)!'/)!

'$,='<!3<!789S!@!$);)!'/)!'+,3(#)(!3<!'/)!7897%!

!

K<!53H<'$,)(!43!)A,#3+3!53!<'!5#2#4#>+!53<!L]l!(3'<!@!3<!L]l!+);#+'<!;=<,#C<#$'5)!C)(!988%!L)(!

3D3;C<)G!C'('!3<!789S!3<!53H<'$,)(!34!#0='<!'!98_G7!h!7_Mp8pNpGp:!t!7SMp9MppGNM!i!u988!

K<! 5',)! 53<! r+5#$3! 53! L(3$#)4! '<! a)+4=;#5)(! 34! =+'! #+H)(;'$#>+! J=3! C()233! 3<! ]+4,#,=,)!

n'$#)+'<! 53! K4,'5?4,#$'! @! a3+4)4G! 3<! $='<! 43! C=353! )A,3+3(! 3+! 34,'! 5#(3$$#>+! 3<3$,(>+#$'E!

O,,CEttooo%#+3$%0)%$(t!

!

"'4!,'4'4!53!#+H<'$#>+!;35#5'4!C)(!3<!53H<'$,)(!53<!L]l!@!3<!]La!43!C=353+!)A,3+3(!'!C'(,#(!53!

'C<#$'(! <'4! ,'4'4! 53! $(3$#;#3+,)! '! 34,'4! 2'(#'A<34%! L)(! 3D3;C<)G! C'('! 3<! 789S! <'! ,'4'! 53! #+H<'$#>+!

;35#5'!$)+!3<!L]l!34!53!=+!_GNNRG!5',)!J=3!43!)A,#3+3!'<!(3'<#I'(!3<!4#0=#3+,3!$Y<$=<)!h!h!9NdGdp!s!

9_:Gpd!i!t!9_:Gpd!i!u!988%!

(

K4"/2("834"2(

(

K+!3$)+);?'G!O'@!=+'!<'(0'!5#4$=4#>+!4)A(3!3<!C<3+)!3;C<3)G!$)+)$#5)!$);)!,'4'!+',=('<!53!

5343;C<3)%!1+'!3$)+);?'!34,Y!3+!C<3+)!3;C<3)!$='+5)!3<!5343;C<3)!34!C)(!H(#$$#>+!)!34,(=$,=('<G!

3+!),('4!C'<'A('4G!$='+5)!43!3F$<=@3!3<!5343;C<3)!$?$<#$)%!!n)(;'<;3+,3G!43!'$3C,'!J=3!$='+5)!=+'!

,'4'!53!534)$=C'$#>+!()+5'!3<!_!R!53!<'!H=3(I'!53!,('A'D)G!43!5#$3!J=3!<'!3$)+);?'!34,Y!3+!4=!,'4'!

+',=('<!)!53!C<3+)!3;C<3)%!

!

K*Q(32&"/-$'49((

(
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!"#$%&'(!)*+(,"--$./(0%-1$&2%(0%3"-$'4$5'62%7()68$/$%&1'-$./+(339(:;<=;9(>;:?!
!

K<!L]l!C),3+$#'<!34!3<!L()5=$,)!]+,3(+)!l(=,)!53!C<3+)!3;C<3)%!Q=('+,3!3<!$#$<)!3$)+>;#$)G!

3<!L]l!(3'<!H<=$,.'!3+!,)(+)!'<!L]l!C),3+$#'<%!a='+5)!<'!3$)+);?'!34,Y!3+!4=!,'4'!+',=('<G!3<!L]l!(3'<!

@! C),3+$#'<! 4)+! #0='<34%! n)! )A4,'+,3G! $='+5)! <'! ,'4'! 53! 5343;C<3)! 34! ;'@)(G! 4)A(3! ,)5)! 3+! <'4!

(3$34#)+34G!3<!L]l!(3'<!34!;3+)(!'<!L]l!C),3+$#'<%!W';A#B+!C=353!5'(43!3<!$'4)!J=3!3<!L]l!(3'<!34!

;'@)(%!

!

Z$8$&'-$2/"%(6"4(K*Q9((

K<!A#3+34,'(!34!=+'!;35#5'!#+,30('<!53!<'!4#,='$#>+!53!=+'!4)$#35'5%!n)!)A4,'+,3G!<'!;35#$#>+!

53! <'! C()5=$$#>+! ,);'! 3+! $=3+,'! =+'!;35#5'! 53<! A#3+34,'(! 3+,3+5#5'!;',3(#'<;3+,3%! L)(! 3<<)G! 3<!

A#3+34,'(!;',3(#'<! 43! #+$(3;3+,'! $='+5)! O'@!;Y4! A#3+34! @! 43(2#$#)4! C'('! $)+4=;#(G! C3()! 34,)! +)!

4#0+#H#$'! J=3! =+'! 4)$#35'5! ,#3+3! ;'@)(! A#3+34,'(! J=3! ),('%! KF#4,3+! '<0=+)4! H'$,)(34! J=3! 53A3+!

$)+4#53('(43E!

'i! Q3,3(#)()! ';A#3+,'<E! C'('! C()5=$#(G! 3+! )$'4#)+34G! O'@! J=3! 534,(=#(! (3$=(4)4%! "'! '$,#2#5'5!

3$)+>;#$'!03+3('!$)+,';#+'$#>+G!'53;Y4!53!C)+3(!3+!(#340)!<'!5#4C)+#A#<#5'5!53!A#3+34!+)!

(3+)2'A<34!$);)!3<!C3,(><3)%!

Ai! L()5=$$#>+! O)0'(3/'E! <'4! (3C'('$#)+34! 3+! 3<! O)0'(G! <)4! )H#$#)4! 5);B4,#$)4! @! <'! ;#4;'!

C(3C'('$#>+!53!'<#;3+,)4!4)+!'$,#2#5'534!C()5=$,#2'4!J=3!+)!43!C=353+!;35#(!@!C)(!,'+,)!+)!

43!;#53+!3+!3<!L]l%!

$i! "'!3$)+);?'!4=A,3((Y+3'E!<'4!23+,'4!$'<<3D3('4!@!<)4!+30)$#)4!#<?$#,)4G!$);)!3<!+'($),(YH#$)G!

03+3('+!A#3+34!@!43(2#$#)4%!L)(!4=!;#4;'!$)+5#$#>+!53!#<30'<#5'5!43(?'!5#H?$#<!53!$'<$=<'(%!

5i! 6)A(3'D=4,3! C)(! #+H<'$#>+E! <)4! ?+5#$34! 53! C(3$#)4! ,);'+! 3+! $=3+,'! 3<! $(3$#;#3+,)! 53! <)4!

C(3$#)4!53!=+!;34!C'('!),()%!n)!)A4,'+,3G!'<0=+)4!A#3+34!'=;3+,'+!53!C(3$#)4!C)(J=3!43!O'+!

#+$<=#5)! ;3D)('4! 3+! 3<! C()5=$,)! )! 3+! <'! ;#4;'! $'<#5'5%! *+,3! ,'<! 4#,='$#>+G! 43! $)+4#53('!

'=;3+,)!53!C(3$#)4!'<0)!J=3!+)!34%!

3i! X$#)! @! 4'<=5E! 3<! ,#3;C)! <#A(3! 34! +3$34'(#)! C'('! 3<! A#3+34,'(! 53<! 43(! O=;'+)%!K<! ,#3;C)! 53!

,('A'D)!43!$)+4#53('!3+!<'!C()5=$$#>+G!C3()!3<!534$'+4)!+)%!Q3453!<'!^32)<=$#>+!]+5=4,(#'<G!3<!

,#3;C)!53!,('A'D)!O'!5#4;#+=#5)!@!C)(!,'+,)!3<!)$#)!O'!'=;3+,'5)%!*5#$#)+'<;3+,3G!<'!A=3+'!

4'<=5!@!=+'!<'(0'!2#5'!+)!43!$)+,'A#<#I'+!3+!3<!L]lG!'<!;3+)4!+)!3+!H)(;'!5#(3$,'%!1+!;'@)(!

2'<)(! 53! <'! C()5=$$#>+! +)4! C3(;#,3! #+23(,#(! ;Y4! 3+! 0'4,)! 53! 4'<=5G! #+234,#0'$#>+!;B5#$'G!

',3+$#>+G!3D3($#$#)G!3+,(3!),()4%!
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!

Hi! U=4,#$#'!4)$#'<!@!C)<?,#$'E!=+!C'?4!C=353!,3+3(!=+!L]l!;=@!3<32'5)G!C3()!4#!+)!O'@!<#A3(,'534!

C)<?,#$'4! @! 3J=#5'5G! +)! 4#(23! 53! ;=$O)%! 1+! C'?4! 34! ;Y4! 3F#,)4)! 3+,(3! ;Y4! #0='<5'5! 53!

)C)(,=+#5'534! @! ;'@)(! '$$34)! '! ;3$'+#4;)4! 53! C();)$#>+! 4)$#'<! 34,B+! 5#4C)+#A<34! C'('!

,)5'!<'!C)A<'$#>+%!

!

!

!0L0!0CA*),(Q*QZ*B[!\L*A),(

!

P#;3+)G!U%T!P)+IY<3IG!&%!@!P=#()<'G!U%!h788:i%!O</#-;+00$A<)")&")?0-<-=C"2!&BF#$)E!L(3+,#$3!Z'<<%!

!

]+4,#,=,)! n'$#)+'<! 53! K4,'5?4,#$'! @! a3+4)4%! h]nKaG! 789Ni%! S'/-;-&-4C"T) U<;$0') ;') :#'0$-() "&!

0-<(+=$;-#2!vLY0#+'!o3Aw%!Q#4C)+#A<3!3+!O,,CEttooo%#+3$%0)%$(t!

!

&'+e#oG!P%!h9::Mi%!S"0#-'0-<-=C"2!l'($3<)+'G!K4C'/'E!*+,)+#!l)4$O%!

!

L'(e#+G!&%!h788:i%!!?0-<-=C"2)&BF#$)G!QgE!K5#,)(#'<!L3'(4)+!K5=$'$#>+%!

!

6'$O4G! U%! @! "'(('#+G! g%! h7887i%!S"0#-'0-<-=C") '<) &") '0-<-=C") 4&-%"&2! l=3+)4!*#(34G!*(03+,#+'E!

L3'(4)+!K5=$',#)+%!

!

6';=3<4)+G!L%!@!n)(5O'=4G!`%!h788Mi%!!S"0#-'0-<-=C"2!&BF#$)!QgE!&$P('o!Z#<<%!

!

W'$4'+G! ^%! h9::_i%) ?&'='</-() ;') S"0#-'0-<-=C"2) 6'+! U)4BG! a)4,'! ^#$'E! K5#,)(#'<! 1+#23(4#5'5!

K4,','<!'!Q#4,'+$#'!

!
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