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FG>><JCW( <JG[bA(JG( GcUBC><>( X( <=<B@_<>( B<A( >GJGA(JG( <UCXC(<A@A?G=F@<BGA( G=( GA<A( b>G<AS(0<>G(
GA?CW( AG( BBGYV(<(F<EC( B<( >GY@A@V=(JG(E@EB@CH><\D<(=<F@C=<B(G( @=?G>=<F@C=<BW(GB( BGY<=?<[@G=?C(JG(
@=\C>[<F@V=( G=( ?G>>G=C( <( U<>?@>( JG( J@A?@=?CA( @=A?>;[G=?CA( JGE@J<[G=?G( Y<B@J<JCAW( X( B<(
<AGAC>D<(?TF=@F<(JG(GcUG>?CAS((
(
!B(JGA<>>CBBC(X(BCA(>GA;B?<JCA(JG(B<(@=YGA?@H<F@V=(AG(U>GAG=?<=(G=(GB(A@H;@G=?G(@=\C>[GW(GB(a;G(
AG(C>H<=@_<(G=(?>GA(F<UD?;BCA(a;G(?@G=G=(BCA(A@H;@G=?GA(FC=?G=@JCAd((

(
)S %@<H=VA?@FC(JG(A<B;J([G=?<B(JG(BCA(<JCBGAFG=?GA(@=\><F?C>GA(JG(BGXd()=?GFGJG=?GA(?GV>@FCW(

JGAF>@UF@V=(JG( B<([G?CJCBCHD<(;?@B@_<J<W(JGAF>@UF@V=(JG( BCA(>GA;B?<JCA(JGB(J@<H=VA?@FCW(X(
J@AF;A@V=(X(<=bB@A@A(JG(BCA(>GA;B?<JCAS(

(
7S %@<H=VA?@FC( JG( B<( <?G=F@V=( G=( A<B;J( [G=?<B( JG( <JCBGAFG=?GA( @=\><F?C>GA( JG( BGXd(

0>GAG=?<F@V=(JGB(F<UD?;BCW(<=?GFGJG=?GA(JG(B<(<?G=F@V=(G=(A<B;J([G=?<BW([G?CJCBCHD<(JGB(
J@<H=VA?@FC(JG(>GJGA(X(JGAF>@UF@V=(JG(BCA(>GA;B?<JCA(JGB(J@<H=VA?@FC(JG(>GJGA(

(
-S 0>CU;GA?<( JG( [CJGBC( JG( <?G=F@V=( G=( A<B;J( [G=?<B( JG( <JCBGAFG=?GA( @=\><F?C>GA( JG( BGXd(

5G\G>G=?GA(JGB([CJGBC(JG(<?G=F@V=(X(U>CU;GA?<(JG([CJGBC(JG(<?G=F@V=(G=(A<B;J([G=?<B(
U<><(<JCBGAFG=?GA(@=\><F?C>GA(JG(B<(BGX(UG=<B(F;[UB@G=JC([GJ@J<A(U>@Y<?@Y<A(JG(B@EG>?<J(

(

)(FC=?@=;<F@V=(AG(U>GAG=?<=(BCA(FC=?G=@JCA(JGB(e!A?;J@C(J@<H=VA?@FC(JG(B<(A@?;<F@V=(<F?;<B(JG(
B<( <?G=F@V=( G=( A<B;J( [G=?<B( X( UA@a;@<?>D<( U<><( B<( UCEB<F@V=( JG( <JCBGAFG=?GA( a;G( F;[UBG=(
FC=JG=<(G=(-&08(-5-f(

(
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-C=( B<( G=?><J<( G=( Y@HG=F@<( JG( B<( .GX( O2S2`Q( ACE>G( >GAUC=A<E@B@J<J( UG=<B( <JCBGAFG=?GW(
FC[@G=_<(<(@=A?<B<>AG(B<(=GFGA@J<J(JG(@=?G>YG=@>(G=(BCA(GKGA(E@CgUA@FCgACF@<BGA(FC=(BCA(KVYG=GAW(
JG( [<=G><( @=?GH><B( X( [;B?@\<F?C>@<BW( <EC>J<=JC( <B( A;KG?C( FC[C( UG>AC=<( G=( JGA<>>CBBC( FC=(
F<><F?G>DA?@F<A( GYCB;?@Y<A( U<>?@F;B<>GAW( X( FC=A@JG><=JC( BCA( FC=?Gc?CA( HG=G><B[G=?G( JG(
Y;B=G><F@V=(G=(BCA(a;G(AG(JGA<>>CBB<=S(%G(GA?<([<=G><W(AG(GB<EC><=(B@=G<[@G=?CA(?TF=@FCA(a;G(
@=?G=F@C=<=( @=?G>YG=F@C=GA( a;G( U>@C>@_<=( GB( F<>bF?G>( >GAUC=A<E@B@_<JC>W( >GU<><JC>( X(
L<E@B@?<=?G(JG(B<(@=?G>YG=F@V=(UG=<B(UC>(ACE>G(A;(FC[UC=G=?G(U;=@?@YCW(<A;[@G=JC(GB(JGA<\DC(
JG(JGA<>>CBB<>(;=<(C\G>?<(UG>?@=G=?G(<( B<A(=GFGA@J<JGA(U<>?@F;B<>GA(JG( BCA(X( B<A(<JCBGAFG=?GAW(
a;G( \<YC>G_F<( B<(>G@=AG>F@V=(ACF@<B(X(GB(JGA@A?@[@G=?C(JG( B<(FC=J;F?<( @=\><F?C><S(!A?C( @[UB@F<(
a;G(B<(U>CU;GA?<(JG(@=?G>YG=F@V=(U<><(BCA(KVYG=GAW(JGEG(FC=A@JG><>(B<(G?<U<(JG(JGA<>>CBBC(a;G(
<?><Y@GA<=(XW(<(B<(YG_W(B<A(F<;A<A(X(F@>F;=A?<=F@<A(a;G(BCA(L<=(BBGY<JC(<(@=YCB;F><>AG(G=(LGFLCA(
JGB@F?;<BGA(h"G=<[GW(O299iS((

"GHj=(5@CAGFC(G?(<B(hO22Zi(BCA(\<F?C>GA(JG(>@GAHC(>GB<F@C=<JCA(FC=(B<(FC=J;F?<(JGB@F?@Y<(Y<=(G=(
;=(FC=?@=;C(JGAJG(GB(=@YGB(@=J@Y@J;<B(L<A?<(GB(=@YGB(ACF@CF;B?;><BS(5;??G>(UB<=?G<(a;G(G=?>G(B<A(
F<><F?G>DA?@F<A( UG>AC=<BGA( a;G( L<>D<=( [bA( Y;B=G><EBGA( <( BCA( KVYG=GA( <( @=F;>>@>( G=( <F?CA(
JGB@F?@YCA( AG( G=F;G=?><( B<( L@UG><F?@Y@J<JW( E<K<( @=?GB@HG=F@<W( <H>GA@Y@J<J( ?G[U><=<W( E<KC(
<;?CFC=?>CBg@[U;BA@Y@J<Jg( <B?<(J@A?><F?@E@B@J<JW( @>>G\BGc@Y@J<J( ACE>G( BCA( G\GF?CA(=GH<?@YCA(JGB(
FC[UC>?<[@G=?CW( <B?<( ?G=JG=F@<( <( ?C[<>( >@GAHCAW( <( <?>@E;@>( B<( >GAUC=A<E@B@J<J( JG( A;(
FC[UC>?<[@G=?C( <( \;G>_<A( Gc?G>=<A( X( <( AG=?@>( a;G( GB( [;=JC( GA( U<><( GB( U>CU@C( EG=G\@F@CW(
Gc?>G[<( FC=\@<=_<( G=( AD([@A[CW( UG>G_<( G=( GB( GKG>F@F@C( JGB( UG=A<[@G=?C( F>D?@FCW( ?G=JG=F@<( <(
@=?G>U>G?<>( <B([;=JC( FC[C(;=( B;H<>(LCA?@BW( X( <E;AC(JG(J>CH<A(X( <BFCLCB( h5;??G>( G?( <BSW( 9ZZ`(
F@?<JCA(G=(5@CAGFC(G?(<B(W(O22ZiS(

0C>( BC( ?<=?CW( BCA( KVYG=GA( a;G( @=\>@=HG=( B<( BGXW( A;GBG=( U>GAG=?<>( @[UC>?<=?GA( <B?G><F@C=GA(
[G=?<BGAW( ( B<A( a;G( AG( YG=( <FG=?;<J<A( FC=( GB( FC=?<F?C( FC=( GB( A@A?G[<( UG=<BW([bA( <j=( A@( AC=(
U>@Y<JCA(JG(A;(B@EG>?<JS(.<(GY@JG=F@<(A;H@G>G(a;G(B<(UCEB<F@V=(JG(UG>AC=<A(FC=(U>CEBG[<A(JG(
A<B;J( [G=?<B( a;G( L<=( FC[G?@JC( JGB@?CAW( GA?b( A@G=JC( U>CH>GA@Y<[G=?G( G=F<>FGB<J<( G=(
FC=J@F@C=GA( JG\@F@?<>@<A( JG( <FFGAC( <( AG>Y@F@CA( JG( A<B;J( [G=?<BW( BC( a;G( FC=BBGY<( ;=(
<H><Y<[@G=?C( JG( A;A( FC=J@F@C=GA( U>GY@<A( h#><Y@A( k( 0G?G>A@B@<W( O229iS( !A?<( A@?;<F@V=( GA(
@JG=?@\@F<J<(?<[E@T=(G=(BCA(>GF@=?CA(UG=@?G=F@<>@CA(U<><([G=C>GA(JG(GJ<JW(BCA(a;G(=C(F;G=?<=(
FC=( U>CFGJ@[@G=?CA( JG( UGAa;@A<( G( @=?G>YG=F@V=( CUC>?;=<( >GAUGF?C( JG( A;( A@?;<F@V=( JG( A<B;J(
[G=?<BS(

-C=?@=;<=JC( FC=( BC( <=?G>@C>W( J@YG>ACA( GA?;J@CA( GY@JG=F@<=( a;G( B<( U>GY<BG=F@<( JG( ?><A?C>=CA(
UA@a;@b?>@FCA(G=(UCEB<F@V=(K;YG=@B(@=\><F?C><(JG(BGX(GA(Gc?>G[<J<[G=?G(<B?<W(B<A(FC=FB;A@C=GA(
JGB( GA?;J@C( >G<B@_<JC( UC>( 5@CAGFC( G?( <B( hO22ZiW( @JG=?@\@F<=( B<( U>GAG=F@<( JG( U<?CBCHD<(
UA@a;@b?>@F<(G=(;=(Z2l(JG(B<([;GA?><(JG(KVYG=GA(FC=JG=<JCA(<(F;[UB@>(FC=JG=<(JG(U>@Y<F@V=(
JG( B@EG>?<JW( FC=( GBGY<J<( U>GAG=F@<( JG( ?><A?C>=C( J@ACF@<B( h^9WQliW( <E;AC( JG( A;A?<=F@<( X( ;=<(
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[G=C>(F<U<F@J<J(@=?GBGF?;<BS(";[<JC(<(GA?CW(B<(GY@JG=F@<(@JG=?@\@F<(a;G(GB(FC[U>C[@AC(FC=(GB(
;AC(JG(J>CH<A(G=(UCEB<F@V=(JG(<JCBGAFG=?GA(@=\><F?C>GA(GA(GBGY<JCW(B<A(U>GY<BG=F@<A(<BH;=<(YG_(
G=( B<( Y@J<( JG( [<>@L;<=<( <BF<=_<=( <( FG>F<( JGB( `2l( X( G=( FCF<D=<( ?C?<B( EC>JG<=( GB( R2lW(
@JG=?@\@F<=JC(<JG[bA(a;G(BCA(KVYG=GA(a;G(JGB@=a;G=(U>GAG=?<=(<B?CA(=@YGBGA(JG(;AC(JG(J>CH<A(
FC[U<><JC(FC=(B<(UCEB<F@V=(HG=G><B(h0C=?@\@F@<($=@YG>A@J<J(-<?VB@F<(m0$-nW(O22^iS((

-C=?@=;<=JC(FC=(BC(UB<=?G<JCW(AG(@JG=?@\@F<(a;G(B<(<U<>@F@V=(JG(?><A?C>=CA(UA@FCBVH@FCA(FC[C(
B<( JGU>GA@V=W( <=A@GJ<J( C( JGAV>JG=GA( FC=J;F?;<BGA( ?<[E@T=( L<=( A@JC( >GB<F@C=<JCA( <B(
JGA<>>CBBC( JG( ;=( FC=A;[C( <E;A@YC( JG( A;A?<=F@<A( UA@FC<F?@Y<AS( ( %GB( [@A[C( [CJCW( GB( @=@F@C(
?G[U><=C(JGB(;AC(JG(J>CH<A(C(<BFCLCB(AG(L<(Y@=F;B<JC(<( B<(<U<>@F@V=(JG(UCA?G>@C>GA(F;<J>CA(
UA@FCU<?CBVH@FCA(ho@=?G>AW(9ZZZiS(((

%GE@JC(<( BC(<=?G>@C>W(GB(U>GAG=?G(GA?;J@C( @JG=?@\@F<( B<(=GFGA@J<J(JG(<?G=F@V=(G=(A<B;J([G=?<B(
JG(BCA(KVYG=GA(a;G(F;[UBG=(FC=JG=<(G=(GB(BCA(-&0(-5-(JG(B<A(5/W(p(X(p&(>GH@C=GAW(UGAa;@A<=JC(
B<( U>GY<BG=F@<( JG( ?><A?C>=CA( JG( A<B;J( [G=?<BW( GB( FCG\@F@G=?G( @=?GBGF?;<B( X( GB( <UCXC( ACF@<B(
UG>F@E@JC( UC>( GA?CA( KVYG=GAS( %G( GA?<([<=G><W( AG( U>G?G=JG( FC=?>@E;@>( JG([<=G><( FC=\@<EBG( X(
YbB@J<( FC=( @=\C>[<F@V=( a;G( UG>[@?<( GY@JG=F@<>( B<( U>CEBG[b?@F<( JG( A<B;J( [G=?<B( G=( GA?<(
UCEB<F@V=(UG=@?G=F@<>@<S(

.<(@=YGA?@H<F@V=(@=YCB;F><(B<(<UB@F<F@V=(JG(F;<?>C(@=A?>;[G=?CA(a;G(AG(JG?<BB<=(G=(GB(@=\C>[Gd(

• -;GA?@C=<>@C( JG( #<[@_<KG( JG( "<B;J( /G=?<B( U<><( )JCBGAFG=?GA( h"F>GG=@=H(
4;GA?@C==<@>G( &=?G>Y@Gq( \C>( )JCBGAFG=?AW( "4&r)g( -!"/)id( &=A?>;[G=?C( JG( #<[@_<KG(
J@<H=VA?@FC(

• %@<H=CA?@F( &=?G>Y@Gq("FLGJ;BG( \C>(-L@BJ>G=( h%&"-( &pid( &=A?>;[G=?C(GA?>;F?;><JC(a;G(
[@JG(J@<H=VA?@FC(JG(U>CEBG[<A(UA@a;@b?>@FCA(G=(=@ICA(X(<JCBGAFG=?GA(

• #GA?(JG([<?>@FGA(U>CH>GA@Y<A(JG(5<YG=d(/GJ@J<(JG(@=?GB@HG=F@<(HG=G><B(

• !AF<B<(JG()UCXC("CF@<B(U<><()JCBGAFG=?GA(h"G@J[<=(G?(<BSW(9ZZRid(/@JG(GB(<UCXC(ACF@<B(
UG>F@E@JCS(

!B(U>GAG=?G(F<UD?;BC( ?@G=G(FC[C(CEKG?@YC(U>GAG=?<>( BCA(>GA;B?<JCA(CE?G=@JCA(JG( B<(<UB@F<F@V=(
JG(GA?CA(@=A?>;[G=?CAW(UC>(BC(a;G(GB(JCF;[G=?C(a;G(AG(U>GAG=?<(<(FC=?@=;<F@V=(AG(GA?>;F?;><(
JG(B<(A@H;@G=?G([<=G><d(<i(<=?GFGJG=?GA(?GV>@FCAW(Ei(JGAF>@UF@V=(JG(B<([G?CJCBCHD<(;?@B@_<J<W(Fi(
JGAF>@UF@V=(JG(BCA(>GA;B?<JCA(JGB(J@<H=VA?@FC(Ji(J@AF;A@V=(X(<=bB@A@A(JG(BCA(>GA;B?<JCAS(%G(GA?<(
\C>[<W( BCA( >GA;B?<JCA( JG( GA?G( GA?;J@C( G=?>GH<>b=( @=\C>[<F@V=( >GBGY<=?G( <( B<A( U<>?GA(
@=?G>GA<J<A(U<><(?C[<>(JGF@A@C=GA(G=(BCA(J@A?@=?CA(=@YGBGAW(X<(a;G(G=(Y@>?;J(JG(BCA(>GA;B?<JCA(
AG(CE?@G=G( @=\C>[<F@V=(FC=\@<EBG(X(Y<B@J<J<(F@G=?D\@F<[G=?G(>GAUGF?C(<(;=(H>;UC(JG(AG=A@EBG(
@=?G>TA(U<><(GB(J@AGIC(hC([GKC><[@G=?Ci(JG(UCBD?@F<A(UjEB@F<AS(%GB([@A[C([CJCW(BCA(>GA;B?<JCA(
JG( GA?<( @=YGA?@H<F@V=( BCH><=( CE?G=G>( @=\C>[<F@V=( A<=@?<>@<( EbA@F<( U>GF@A<( X( FC=\@<EBGW( a;G(
UG>[@?G( ?C[<>( JGF@A@C=GA( FC=( ;=( A;A?G=?C( G[UD>@FCS(
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%;><=?G( JTF<J<A( L<( CUG><JC( G=( =;GA?>C( U<DA( ;=<( BGH@AB<F@V=( U<><( [G=C>GA( JG( GJ<J(
F<><F?G>@_<J<( UC>( A;( F<>bF?G>( ?;?GB<>( a;G( JGB@[@?<( ;=( A@A?G[<( U>GJC[@=<=?G[G=?G(
<A@A?G=F@<B@A?<W( a;G( >GFC=CFG( <( =@ICh<iA( X( <JCBGAFG=?GA( FC[C( CEKG?CA( JG( <?G=F@V=W( A@=(
FC=A@JG><>(A;(YCB;=?<J(=@(A;A(@=?G>GAGAS(!=(9Z`Z(AG(<U>;GE<W(UC>(U<>?G(JG(B<()A<[EBG<(*G=G><B(
JG(B<A(+<F@C=GA($=@J<AW(B<(-C=YG=F@V=(&=?G>=<F@C=<B(JG(BCA(%G>GFLCA(JGB(+@ICW(BC(a;G(@[UB@F<(
GB( @=@F@C(JG(;=( @[UC>?<=?G(F<[E@C(G=( B<(FC=A@JG><F@V=(JG( B<( @=\<=F@<S(.<( ?><=A\C>[<F@V=(a;G(
U>CUC=G( GA?<( FC=YG=F@V=( FC>>GAUC=JG( <B( >GFC=CF@[@G=?C( =C>[<?@YC( JG( ;=<( FC=FGUF@V=( JG(
JG>GFLCA(L;[<=CA(JC=JG(GB(=@IC(GA(FC=A@JG><JC(A;KG?CW(FC=(B<(J@H=@J<J(@=LG>G=?G(<(?CJ<A(B<A(
UG>AC=<AW(X(FC=(UCA@E@B@J<J(JG(L<FG>(Gc@H@EBGA(A;A(JG>GFLCA(\>G=?G(<B(!A?<JCW(B<(FC[;=@J<J(X(B<(
\<[@B@<W(a;@G=GA(GA?b=(CEB@H<JCA(<(H<><=?@_<>BCAS(!A?G(@=A?>;[G=?C(FC=A<H><(;=([<>FC([D=@[C(
JG(>GFC=CF@[@G=?C(JG(JG>GFLCA(<(BCA(=@ICAW(G=(GB(a;G(JGEG=(@=AF>@E@>AG(B<A(BGH@AB<F@C=GA(X(B<A(
U>bF?@F<A(JG(BCA(U<DAGA(a;G(B<(L<=(><?@\@F<JCS(!=(GB(F<AC(JG(-L@BG(B<(FC=YG=F@V=(\;G(><?@\@F<J<(G=(
9ZZ2(h-C=YG=F@V=(JG(%G>GFLCA(JGB(+@IC(m-%+nW(9Z`ZiS(

!=(B<(U>bF?@F<W(GB(F<[E@C(C>@H@=<JC(UC>(B<(-%+(@[UB@F<(GB(?><AB<JC(JGAJG(;=<(Y@A@V=(U;=@?@Y<(X(
A<=F@C=<JC><(JG(B<(Y;B=G><F@V=(JG(JG>GFLCAW(<(;=<(Y@A@V=(U>C?GF?C><W(U>C[CF@C=<B(X(;=@YG>A<B(
JG( TA?CAW( X( FC[U>G=JG( <( BCA( =@ICAW( =@I<A( X( <JCBGAFG=?GA( G=( FC=\B@F?C( FC=( B<( K;A?@F@<( FC[C(
A;KG?CA(Y;B=G><JCAW(UC>(BC(a;G(BCA(<F?CA(JGB@F?@YCA(G=(AD(AC=(FC[U>G=J@JCA(FC[C(>GA;B?<JC(JG(
A;( A@?;<F@V=( JG( Y;B=G><E@B@J<JW( >Ga;@>@G=JC( <FF@C=GA( U>C[C?C><A( X( U>C?GF?C><A( JG( A;(
@=?GH>@J<J(a;G(<U;=?G=(<(B<(>GU<><F@V=(G=(A;(FC=J@F@V=(JG(=@ICA(h%G(rG>><>@W(O22]iS(

"CE>G( B<( -%+( AG( <A@G=?<( GB( @JG<>@C( K;>DJ@FC( a;G( @=AU@>V( B<( .GX( JG( 5GAUC=A<E@B@J<J( 0G=<B(
)JCBGAFG=?G( h.50)iW( B<( a;G( AG( UC=G( G=([<>FL<( GB( O22^W( X( GA?<EBGFG( ;=( A@A?G[<( JG( K;A?@F@<(
UG=<B( GAUGF@<B@_<JC( a;G( ?><?<( <( =@ICA( X( <JCBGAFG=?GA( G=?>G( 9Q( X( 9^( <ICA( h99([GAGAi( FC[C(
A;KG?CA(JG(JG>GFLCAW(UBG=<[G=?G(>GAUC=A<EBGA(JG(A;A(<F?CAW(=C(CEA?<=?GW(BCA(U>C?GHG(G=(\C>[<(
GAUGF@<BW( <?G=J@G=JC( <( A;A( F<><F?G>DA?@F<A( U<>?@F;B<>GA( JG( UG>AC=<A( G=( JGA<>>CBBCS( !A?<( BGX((
G[G>HG( FC[C( ;=C( JG( BCA( F<[E@CA( =GFGA<>@CA( U<><( <>?@F;B<>( B<( -%+( G=( \C>[<( FC=F>G?<W(
C\>GF@G=JC( K;A?@F@<( GAUGFD\@F<( <( B<( A@?;<F@V=( JG( JGB@?C( X( GA?><?GH@<A( U<>?@F;B<>GA( U<><( GB(
<EC>J<KGW(<?G=F@V=(X(>G@=AG>F@V=(ACF@<B(JG(<JCBGAFG=?GA(X( KVYG=GA(G=(FC=\B@F?C(FC=( B<( K;A?@F@<S((
";>HG(=C(AVBC(FC[C(;=(<K;A?G(<(B<A(J@AUCA@F@C=GA(BGH<BGA(@=?G>=<F@C=<BGA(ACE>G(B<([<?G>@<W(a;G(
<U<>?G(JG(B<A(FC=A<H><J<A(UC>(B<(-%+(AG(A;[<=(5GHB<A(/D=@[<A(JG(B<A(+<F@C=GA($=@J<A(U<><(B<(
)J[@=@A?><F@V=(JG(:;A?@F@<(JG(/G=C>GA(hs5GHB<A(JG(7G@K@=Hfi(>GJ<F?<J<A(G=(9Z`RW(A@=C(\>G=?G(<(
B<( =GFGA@J<J( JG( HG=G><>( >GAU;GA?<A( J@\G>G=F@<J<A( X( GAUGFD\@F<A( U<><( BCA( =@ICAW( =@I<A( X(
<JCBGAFG=?GAW(<B(>GFC=CFG>(a;G(B<(<JCBGAFG=F@<(X(B<(K;YG=?;J(AC=(U<>?G(JG(;=(UG>DCJC(F>D?@FC(G=(
GB( JGA<>>CBBC( JGB( AG>( L;[<=CW( a;G( FC=A?@?;XG( ;=<( ?><=A@F@V=( L<F@<( B<( Y@J<( <J;B?<W( ?G=@G=JC(
B;H<>( ;=<( AG>@G( JG( F<[E@CA( E@CgUA@FCgACF@<BGA( a;G( <U;=?<=( <( B<( FC=A?@?;F@V=(JG( B<( @JG=?@J<J(
h%G(rG>><>@W(O22]iS((
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.<(.GX(O2S2`Q(L<(?G=@JC(;=<(@[UBG[G=?<F@V=(U>CH>GA@Y<(JGAJG(:;B@C(JGB(O22^W(X(J<JC(a;G(AG(
\;=J<[G=?<(G=(BCA(?><?<JCA(X(=C>[<A(@=?G>=<F@C=<BGAW(FC=Y@G=G(hAC[G><[G=?Gi(<=<B@_<>(<(B;_(
JG(BCA(@=J@F<JC>GA(HG=G><JCA(<(B<(\GFL<S(0C>(;=<(U<>?GW(GA?<(BGX(JGEG(U>CUG=JG>(<(;=(U>CFGAC(
K;J@F@<B(>bU@JC(X(<FC?<JCW(<(\@=(JG(@=?G=F@C=<>(GB([G=C>(FC=?<F?C(UCA@EBG(JGB(<JCBGAFG=?G(FC=(GB(
A@A?G[<(K;J@F@<BtUG=<BW(GA?C(AG(YG>@\@F<(G=( B<( @=\C>[<F@V=(U>GAG=?<J<(UC>( B<(%G\G=AC>D<(0G=<B(
0jEB@F<9W(a;G(@=J@F<(a;G(G=(GB(U>@[G>(<IC(JG(B<(@[UBG[G=?<F@V=(JG(B<(BGX(AG(>GACBYD<(;=(P2SZl(
JG(B<A(F<;A<A(G=(;=(JD<(X(;=(OQSOl(G=([bA(JG(]([GAGAW([@G=?><A(G=(GB(<IC(O292(h?G>FG>(<IC(
.50)i( AG( >GA;GBYG( ;=( R9S]l( G=( ;=( JD<( X( AVBC( ;=( RS^l( AG( JG[C><([bA( JG( ]([GAGA( G=( AG>(
>GA;GB?CS(0C>(C?>C(B<JCW(AVBC(;=(O2S^l(JG(B<A(F<;A<A(BBGH<=(<(?G=G>([bA(JG(P([GAGA(JG(U>CFGACW(
BC( F;<B( @=J@F<( a;G( GB( A@A?G[<( AG( L<( @JC( U>CH>GA@Y<[G=?G( <J<U?<=JC( <( B<A( >GFC[G=J<F@C=GA(
@=?G>=<F@C=<BGAW(=C(CEA?<=?GW(GA(;=(U>CFGAC(G=(JGA<>>CBBCS(

-C=?@=;<=JC(FC=(BC(<=?G>@C>W(GB(U>CFGAC(K;J@F@<B(JGEG(C\>GFG>(G(@[UBG[G=?<>(;=<(J@YG>A@J<J(JG(
<B?G>=<?@Y<A( C( A<B@J<A( \>G=?G( <B( K;@F@CW( <( \@=( JG( GY@?<>( GB( J<IC( G=( GB( <JCBGAFG=?G(U>CJ;F?C(JGB(
FC=?<F?C( FC=( TA?GS( 0<><( CEAG>Y<>( GA?G( <AUGF?CW( BCA( J<?CA( <UC>?<JCA( UC>( 7G>>DCA( hO299i(
hE<A<JCA(G=(B<(GA?<JDA?@F<(JG(/@=@A?G>@C(0jEB@FCi(@=J@F<=(a;G(U<><(GB(<IC(O292(;=(OZl(JG(BCA(
<JCBGAFG=?GA( >GF@EG( ;=<( AG=?G=F@<( FC=JG=<?C>@<W( a;G( GB( OOS]l( >GF@EG( ;=<( A;AUG=A@V=(
FC=J@F@C=<B( JGB( U>CFGJ@[@G=?C( X( ;=( OSQ^l( ;=( <F;G>JC( >GU<><?C>@CS( !A?<A( F@\><A( UCJ>D<=(
@=J@F<>(;=(GA?<JC(<JGF;<JC(JG(B<(<UB@F<F@V=(JG(BCA(U>@=F@U@CA(@=?G>=<F@C=<BGAW(=C(CEA?<=?GW(AC=(
[;X( A@[@B<>GA( <( B<A( JGB( A@A?G[<( <J;B?CW( BC( F;<B( =C( @=J@F<( ;=<( U<>?@F;B<>@J<J( X( ;=( ?><?C(
J@\G>G=F@<JC(JGB(A@A?G[<(JG(K;A?@F@<(K;YG=@B(L<F@<(BCA(U>CFGA<JCAS(

%GB([@A[C([CJCW( B<A(>GFC[G=J<F@C=GA(@=J@F<=(GB([D=@[C(;AC(JG( B<A(A<=F@C=GA(U>@Y<?@Y<A(JG(
B@EG>?<JW(U>@Y@BGH@<=JC(B<A(A<B@J<A(<B?G>=<?@Y<A(X(B<A(A<=F@C=GA(G=(B@EG>?<JW(<B(>GAUGF?C(BCA(J<?CA(
JG( B<(%G\G=AC>D<(0G=<B(0jEB@F<( hO299i( @=J@F<=(a;G( AVBC(;=(PS]l(JG( BCA( KVYG=GA(GB( <IC(O292(
CE?;YC(;=<(A<=F@V=(G=(>TH@[G=(FG>><JCW([@G=?><A(a;G(<(;=(P^SOl(AG(BG(J@F?V(;=<([GJ@J<(G=(
"G>Y@F@C(G=(EG=G\@F@C(<( B<(FC[;=@J<JW(;=(P9S]l(<FFGJ@V(<(<BH;=<(JG( B<A(JCA([CJ<B@J<JGA(JG(
.@EG>?<J(<A@A?@J<(X(;=(2SOl(;=<(5GU<><F@V=(JGB(J<IC(F<;A<JCS(0GAG(<(B<(A@?;<F@V=([G=F@C=<J<(
B<A(A<=F@C=GA(G=(>TH@[G=(FG>><JC(L<=(@JC(A;UG><=JC(<( B<A(JG(AG[@gFG>><JC(hJG(OSZl(<(PS]l(
FG>><JC(X(JG(Rl(<(Ql(AG[@FG>><JCiW(BC(F;<B(UCJ>D<(AGI<B<>(;=<(?G=JG=F@<(>GH>GA@Y<(G=(BC(a;G(<(
B<([<?G>@<(AG(>G\@G>GW(C(E@G=(;=(F<[E@C(G=(GB(UG>\@B(JG(BCA(<JCBGAFG=?GAS(

0GAG(<(BC(@=J@F<JC(<=?G>@C>[G=?GW(<(=@YGB(HBCE<B(GB(A@A?G[<(JG(K;A?@F@<(K;YG=@B(GA?b(FC[U;GA?C(
FG=?><B[G=?G(UC>(<JCBGAFG=?GA(F;[UB@G=JC(;=<([GJ@J<(G=(B@EG>?<JW(BC(F;<B(>GYGB<W(UC>(;=(B<JC(
GB(<K;A?G(<( B<A(U>GAF>@UF@C=GA(@=?G>=<F@C=<BGAW(X(UC>(C?>CW(;=<(F<><F?G>@_<F@V=(JG(@[UC>?<=F@<(
U<><( BCA( \@=GA( JG( GA?G( GA?;J@CW( a;G( AG( FC=FG=?><( G=( <JCBGAFG=?GA( F;[UB@G=JC( FC=JG=<A( G=(
FG=?>CA( FG>><JCAS( .CA( J<?CA( JGB( =j[G>C( JG( A;KG?CA( Y@HG=?GA( G=( GB( A@A?G[<( "!+)/!( hO292iO(
@=J@F<=(a;G(<(=@YGB(HG=G><BW( AG(L<(J;UB@F<JC(GB(=j[G>C(JG(<JCBGAFG=?GA(G=?>G(GB(<IC(O22`(X(
O292S( +C( CEA?<=?GW( GA?G( @=F>G[G=?C( AG( L<( FC=FG=?><JC( G=( B<A( A<=F@C=GA( G=( [GJ@C( B@E>G(

(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((
9(%G\G=AC>D<(0G=<B(0jEB@F<W(O299S(
O("!+)/!W(hO292iS(&=\C>[G(JG(J@<H=VA?@FC(JG(B<(@[UBG[G=?<F@V=(JG(B<(.GX(O2S2`QS("<=?@<HCS(
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hU<A<=JC(JG(QSZ2Q(KVYG=GA(G=(/<>_C(JGB(O22`(<(92SO`Q(KVYG=GA(G=(/<>_C(JGB(O292iS(#<B(FC[C(
BC( [;GA?><( GB( *>b\@FC( 9( B<( U>CUC>F@V=( G=?>G( =j[G>C( JG( KVYG=GA( G=( [GJ@CA( U>@Y<?@YCA( JG(
B@EG>?<J(hFG>><JC(X(AG[@FG>><JCi(>GAUGF?C(JGB(?C?<B(JG(KVYG=GA(@=\><F?C>GA(G=("!+)/!(L<(@JC(
JGF>GF@G=JC( GcUC=G=F@<B[G=?GW( X<( a;G( G=( GB( <IC( O22`( AG( ?G=D<=( 9SP]2( <JCBGAFG=?GA( G=( GA<(
[CJ<B@J<J(hJG(;=(?C?<B(JG(]SO]Q(KVYG=GAW(BC(a;G(>GU>GAG=?<(FG>F<(JG(;=(O9W^liW(U<><(GB(O292(
GA?<(F@\><(A;EG(<(9S^ZZ(<JCBGAFG=?GAW(UG>C(JG(;=(?C?<B(JG(9OS2`P(KVYG=GA(hFG>F<(JGB(9RliS(

26MN58:!)!
)JCBGAFG=?GA(Y@HG=?GA(A@A?G[<("!+)/!(

(
"#$%&$'!()*+,-*.!/0102!

(

'I'I !<?6?8976OB958?B!J76O:=:!7A:LP95A:!?=:L7B87>97!

"GHj=(BC(UB<=?G<JC(G=(<U<>?<JCA(<=?G>@C>GAW(G=?>G(B<A(U>@=F@U<BGA(F<><F?G>DA?@F<A(JG(BGX(O22`Q(
AG( G=F;G=?><( AG>(;=( A@A?G[<(JG( K;A?@F@<( K;YG=@B( eGAUGF@<B@_<JCf( G=( ?CJ<A( A;A( \<AGAW( J<JC(a;G(
FC=?G[UB<( U>CFGJ@[@G=?CA( X( FC=AGF;G=F@<A( J@\G>G=F@<J<A( JG( B<( JG( BCA( <J;B?CAW( X( F;X<A(
A<=F@C=GA(=C(AVBC(UC=G=(T=\<A@A(G=( B<( >GAUC=A<E@B@_<F@V=W( A@=C(a;G( @=FB;XG=(;=(FC[UC=G=?G(
ACF@CGJ;F<?@YC( G=( B<( @=?G>YG=F@V=W( FC=( B<( \@=<B@J<J( JG( FC=AGH;@>( X( \<YC>GFG>( B<( >G@=AG>F@V=(
ACF@<BS(!A(JGF@>W(GB(F<>bF?G>(GAUGF@<B@_<JC(JG(GA?<( BGX(FC=A@A?G(G=(AG>(;=(A@A?G[<(J@\G>G=F@<JC(
JGB(JG(BCA(<J;B?CAW(G=(a;G(AG(FC=A@JG>G(B<(FC=J@F@V=(GAUGF@<B(JG(AG>(<JCBGAFG=?G(h("C?C(k(p@<=CW(
O22^iS( !A?G( UG>DCJC( GYCB;?@YC( ?@G=G( U<>?@F;B<>@FGA( @[UC>?<=?GAW( a;G( <BH;=CA( <;?C>GA( FC[C(
)=J>GqA(X(7C=?<(hO22Pi(@JG=?@\@F<=(FC[C(\<F?C>GA(JG(>@GAHC(U<><(B<(<Ja;@A@F@V=(JG(FC=J;F?<A(
@BDF@?<AS((

.<(<JCBGAFG=F@<(FC>>GAUC=JG(<(B<(G?<U<(JG(?><=A@F@V=(G=?>G(B<(=@IG_(X(B<([<J;>G_(a;G(CF;>>G(
<U>Cc@[<J<[G=?G( G=?>G( BCA( 92( X( BCA( O2( <ICA( h"?G@=EG>HW( O22RiS( %@A?@=?CA( <;?C>GA( BC( L<=(
J@Y@J@JC(G=(?>GA(UG>DCJCAW(FC=A@JG><=JC(<JCBGAFG=F@<(?G[U><=<(h92(<(9P(<ICAiW(<JCBGAFG=F@<(
@=?G>[GJ@<( h9Q( <9^( <ICAi( X( <JCBGAFG=F@<( ?<>JD<( h9`( gO2( <ICAiS( -C[j=[G=?G( AG( UB<=?G<(a;G(
GA?<(G?<U<(?@G=G(;=(@=@F@C([<>F<JC(UC>(BCA(F<[E@CA(E@CBVH@FCA(JG(B<(U;EG>?<JW(=C(CEA?<=?G(B<(
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?><=A@F@V=(<(B<(Y@J<(<J;B?<(GA([G=CA(FB<><W(J@\@F;B?<=JC(A@?;<>(GB(\@=(JG(B<(<JCBGAFG=F@<W(GB(a;G(AG(
L<(JG\@=@JC(<(U<>?@>(JG(F>@?G>@CA(ACF@CBVH@FCA(FC[C(GB([<?>@[C=@CW(B<(\C>[<F@V=(JG(;=<(\<[@B@<W(
\@=<B@_<F@V=(JG(BCA(GA?;J@CA(G(@=H>GAC(<B([;=JC(B<EC><B(h"[G?<=<W(-<[U@C=Gg7<>>W(k(/G?_HG>W(
O22]iS((

0<><( J@A?@=?CA( <;?C>GAW( GB( JGA<>>CBBC( G[CF@C=<B( G=( B<( <JCBGAFG=F@<( @[UB@F<( FC[C( ?<>G<A(
U>@=F@U<BGA( GA?<EBGFG>( ;=( AG=?@JC( JG( @JG=?@J<J( >G<B@A?<( X( FCLG>G=?G( G=( GB( FC=?Gc?C( JG( B<A(
>GB<F@C=GA(FC=(C?>CAW(<U>G=JG>(<(<\>C=?<>(GB(GA?>TA(X([<=GK<>( B<A(G[CF@C=GAS(-C=(>GAUGF?C(<B(
GA?<EBGF@[@G=?C( JG( B<( @JG=?@J<JW( GA?G( U>CFGAC( AG( L<( FC=A@JG><JC( ?><J@F@C=<B[G=?G( FC[C( B<(
?<>G<( FG=?><B( JG( GA?G( UG>DCJC( GYCB;?@YCS( 0GAG( <( a;G( AG( <FGU?G( a;G( U;GJG( FC[G=_<>( <=?GA( X(
FC=FB;@>(G=(G?<U<A(UCA?G>@C>GA(JGB(F@FBC(Y@?<BW(AG(U>CUC=G(a;G(AG(?><?<>D<(JG(;=(U>CFGAC(FB<YG(
J;><=?G(B<(<JCBGAFG=F@<W(X<(a;G(GA(G=(GA?<(G?<U<(F;<=JC(BCA(A;KG?CA(F;G=?<=(FC=(BCA(>GF;>ACA(
FCH=@?@YCA( U<><( >G\BGc@C=<>( >GAUGF?C( <( a;@T=GA( AC=( X( a;T( BCA( L<FG( j=@FCA( h)[G>@F<=(
0AXFLCBCH@F<B()AACF@<?@C=(m)0)nW(O22OiS(:;=?C(FC=(GA?CW(G=(GB(b[E@?C(G[CF@C=<BW(G=(GA?<(G?<U<(
FC[@G=_<(<(JGA<>>CBB<>AG(B<(>GH;B<F@V=(G[CF@C=<BW(JG\@=@J<(FC[C(B<(L<E@B@J<J(JG(<FFGJG>(<(;=(
><=HC(JG(G[CF@C=GAW(X([CJ;B<>(C(FC=?>CB<>(A;(@=?G=A@J<J(C(J;><F@V=(h/<F(%G>[C??W(*;BBC=GW(
)BBG=W(M@=H(k(#C=HGW(O22ZiS((

0C>(A;(U<>?GW(GB(JGA<>>CBBC(FCH=@?@YC(U>CUC>F@C=<(B<A(E<AGA(U<><(C?>CA(<AUGF?CA(JGB(JGA<>>CBBCW(
@=FB;XG=JC( b>G<A( ?<BGA( FC[C( B<A( >GB<F@C=GA( \<[@B@<>GAW( >GB<F@C=GA( FC=( BCA( U<>GAW( JGAG[UGIC(
GAFCB<>( X( GcU>GA@V=( JG( FC=J;F?<A( JG( >@GAHC( G=( B<( <JCBGAFG=F@<( h)>=G??W( O22`iS( %;><=?G( GA?G(
UG>DCJC( GYCB;?@YC( CF;>>G=( F<[E@CA( @[UC>?<=?GA( G=( B<( \C>[<( G=( a;G( BCA( KVYG=GA( U@G=A<=( X(
>GA;GBYG=(U>CEBG[<AW(<AD(FC[C(?<[E@T=(G=(U>CFGACA(?<BGA(FC[C([G[C>@<W((<?G=F@V=(X(U>CFGACA(
FCH=@?@YCA( JG( C>JG=( A;UG>@C>W( FC[C( ?C[<( JG( JGF@A@C=GA( X( <Ja;@A@F@V=( JG( FC=CF@[@G=?CS(
-C[U<><JCA(FC=(BCA(=@ICAW(BCA(<JCBGAFG=?GA(U@G=A<=(G=(\C>[<([bA(<Y<=_<J<(X(G\@F@G=?GW(X(G=(
HG=G><B(G=(\C>[<([bA(FC[UBGK<(h"?G@=EG>HW(O22RiS(

5GAUGF?C( <( B<A( >GB<F@C=GA( \<[@B@<>GA( BCA( <JCBGAFG=?GA( FC[@G=_<=( <( GA?<EBGFG>( <;?C=C[D<W(
@=FB@=b=JCAG(UC>(A;(>GB<F@V=(FC=(BCA(U<>GA(JG(>G\G>G=F@<W(a;@G=GA(<Ja;@G>G=([<XC>(>GBGY<=F@<(
G=( GA?<( G?<U<W( UG>C( A;( @=\B;G=F@<( AG( J<( U>@=F@U<B[G=?G( G=( BCA( b[E@?CA( JG( B<( F;B?;><( K;YG=@B(
FC[C( H;A?CAW( <U<>@G=F@<( X( GA?@BC( UG>AC=<BW( [@G=?><A( BCA( U<J>GA( FC=?@=j<=( @=\B;XG=JC( G=(
JGF@A@C=GA(a;G(?@G=G=(;=(@[U<F?C(JG(B<>HC(UB<_C(h"[G?<=<(G?(<BSW(O22]iS(%;><=?G(GA?G(UG>DCJC(
B<A(>GB<F@C=GA(FC=(<[@HCA(U<A<=(<(AG>([bA(FG>F<=<A(G(D=?@[<A(U>CUC>F@C=<=JC(GAU<F@C(U<><(B<(
<;?C>GYGB<F@V=(X(<UCXCS()A@[@A[C(AG(L<(UB<=?G<JC(a;G(B<A(<[@A?<JGA(FG>F<=<A(U>CUC>F@C=<=(
@=A?<=F@<A( U<><( UC?G=F@<>( L<E@B@J<JGA( X( FC[UG?G=F@<( ACF@<BS( .CA( GA?;J@CA( FC=( GB( [T?CJC( JG(
[;GA?>GC(GcUG>@G=F@<B(@=J@F<=(a;G(BCA(<JCBGAFG=?GA(@=\C>[<=(GA?<JCA(JG(b=@[C([bA(UCA@?@YCA(
F;<=JC(GA?b=(FC=(A;A(U<>GA(h)>=G??W(O22`i(a;G(FC=(B<(\<[@B@<(h"FL=G@JG>A(G?(<BSW(O22^iS((

.C( <=?G>@C>( AG( GcUB@F<>D<( UC>a;G( BCA( <JCBGAFG=?GA( G=F;G=?><=( G=( A;A( U<>GA( >G\BGKC( <( A;A(
U>CU@<A(G[CF@C=GAW(X(UC>(C?>C(B<JC(AG(A@G=?G=([bA(<E@G>?CA(X(B@E>GA(<B(GA?<>(FC=(GBBCAS(0C>(C?>C(
B<JCW( GB( <UGHC( X( FG>F<=D<( FC=( BCA( <[@HCA( U;GJG( BBGH<>( <( AG>( ;=<( \;G=?G( JG( G=CKCW( ?>@A?G_<( X(
\>;A?><F@V=W( X<( a;G( BCA( <JCBGAFG=?GA( E;AF<=( <H><J<>( <( A;A( <[@HCA( X( AC=( A;AFGU?@EBGA( <( B<A(
GYG=?;<BGA(Y;B=G><F@C=GA((<(B<(FC=\@<=_<([;?;<S()JG[bA(JG(GA?CAW(B<(\@H;><(JGB(H>;UC(JG(U<>GA(



(
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FC[C(>G\G>G=?G(A@H=@\@F<?@YC(U;GJG(<BF<=_<>(@=\B;G=F@<A(FC[UBGK<A(ACE>G(B<(FC=\C>[<F@V=(JG(B<(
@JG=?@J<J(JGB(A;KG?C(A@(TA?G(=C(F;G=?<(FC=(>GJGA(\<[@B@<>GA(\;G>?GA(X(\;=F@C=<BGAW(X(A@(<JG[bA(AG(
?><?<(JG(H>;UC(JG(U<>GA( FC=(FC=J;F?<A(J@A>;U?@Y<AW( B<(=GFGA@J<J(JG(<FGU?<F@V=(X(<J<U?<F@V=(
U;GJG=( A@H=@\@F<>( G=( GB( <JCBGAFG=?G( B<( @=F;>A@V=( G=( FC=J;F?<A( @BDF@?<AW( @=\B;@J<A( UC>( B<(
=GFGA@J<J(JG(UG>?G=G=F@<(<B(H>;UC((h)>=G??W(O22`iS(

(

'I'I)I "?89:67B!=7!APL>76?K5L5=?=!67L?85:>?=:B!8:>!7L!=7B?66:LL:!7>!L?!?=:L7B87>85?!

!A?;J@CA( >GB<?@Y<[G=?G( >GF@G=?GA( G=( GB( b[E@?C( JGB( JGA<>>CBBC( =G;>CBVH@FC( <UC>?<=( =;GYCA(
<=?GFGJG=?GA( G=( B<( FC[U>G=A@V=( JGB( @=F>G[G=?C( JG( B<( Y;B=G><E@B@J<J( JG( BCA( <JCBGAFG=?GA( <(
@=YCB;F><>AG(G=(FC=J;F?<A(JG(>@GAHC(G=(GA?G(UG>DCJCS(

.CA( A@A?G[<A( [C?C>GA( X( AG=AC>@<BGA( [<J;><=( <=?GA( a;G( B<A( \;=F@C=GA( <ACF@<?@Y<A( JG( C>JG=(
A;UG>@C>( JG( B<( FC>?G_<( FG>GE><B( h";A[<=( k( %C>=W( O22ZiS( )A@[@A[C( GB( A@A?G[<( BD[E@FCW(
@[UB@F<JC(G=(GB(U>CFGA<[@G=?C(G[CF@C=<B(X(JG( BCA( @=FG=?@YCAW([<J;><>D<(<=?GA(a;G( B<A(b>G<A(
JG( B<( FC>?G_<( U>G\>C=?<BS( 0C>( GBBCW( J;><=?G( H><=( U<>?G( JG( B<( <JCBGAFG=F@<( Gc@A?@>D<( ;=(
U>GJC[@=@C(JG(B<(<F?@Y@J<J(BD[E@F<(UC>(ACE>G(GB(FC=?>CB(U>G\>C=?<BS(%G(<F;G>JC(FC=(BC(<=?G>@C>W(
J;><=?G( B<( <JCBGAFG=F@<( [GJ@<( Gc@A?@>D<( ;=<( AG=A@E@B@J<J( <;[G=?<J<( <( BCA( @=FG=?@YCA( X( BCA(
FC=?Gc?CA( ACF@CG[CF@C=<BGA( G=( ;=( UG>DCJC( G=( a;G( AG( F;G=?<( FC=( ;=( FC=?>CB( JG( @[U;BACA(
@=[<J;>C(h)BEG>?(k("?G@=EG>HW(O299iS(%@FL<(FC=J@F@V=(GA?<>D<(<(B<(E<AG(JGB(@=F>G[G=?C(JG(B<A(
FC=J;F?<A(JG(>@GAHC(G=(GA?<(G?<U<(Y@?<BS()JG[bAW(GA?CA(F<[E@CA(<(=@YGB(FG>GE><B(UC=J>D<=(<(BCA(
<JCBGAFG=?GA(G=(;=<(A@?;<F@V=(JG([<XC>(Y;B=G><E@B@J<J(<( BCA(G\GF?CA(JGB(;AC(JG(A;A?<=F@<A(X(
<H>GA@C=GA( a;G( U;GJG=( FC=J;F@>( <( U>CEBG[<A( UA@FCBVH@FCA( UCA?G>@C>GA( h";A[<=( k( %C>=W(
O22ZiS(

!c@A?G(<E;=J<=?G(GY@JG=F@<(a;G(>GA<B?<(B<(@=\B;G=F@<(JGB(H>;UC(JG(U<>GA(G=(B<(U<>?@F@U<F@V=(G=(
FC=J;F?<A(JGAY@<J<A(J;><=?G(B<(<JCBGAFG=F@<S(.<(<\@B@<F@V=(<(U<>GA(FC=(FC=J;F?<A(J@A>;U?@Y<A(
GA(;=C(JG( BCA(U>GJ@F?C>GA([bA( @[UC>?<=?GA(JG(;AC(JG(A;A?<=F@<A( @BDF@?<AW(X( AG(L<(>GB<F@C=<JC(
<JG[bA(FC=(B<(FC[@A@V=(JG(FC=J;F?<A(JGB@F?@Y<AS()BEG>?(X("?G@=EG>H(hO299i(L<=(<>H;[G=?<JC(
a;G(A@(E@G=W( BCA(<JCBGAFG=?GA(U>GAG=?<=(F<U<F@J<JGA(FCH=@?@Y<A(A;UG>@C>GA(<( B<A(JG(A;A(U<>GA(
JG([G=C>(GJ<J(X(A@[@B<>GA(<(B<A(JG(BCA(<J;B?CAW(B<A(a;G(BGA(UG>[@?@>D<=(GY<B;<>(<U>CU@<J<[G=?G(
BCA(>@GAHCA(<ACF@<JCA(<(;=<(JG?G>[@=<J<(FC=J;F?<W(B<([<XC>(@=F@JG=F@<(JG(FC=J;F?<A(>@GAHCA<A(
AG(>GB<F@C=<>D<(FC=(FB<YGA(ACF@C(G[CF@C=<BGA(X(FC=?Gc?;<BGA(U>GAG=?GA(G=(GB(U>CFGAC(JG(?C[<(
JG( JGF@A@C=GAS( -C=F>G?<[G=?GW( BCA( <JCBGAFG=?GA( AC=( <\GF?<JCA( G=( [<XC>( [GJ@J<( a;G( BCA(
<J;B?CA(UC>(FB<YGA(FC=?Gc?;<BGA( ?<BGA(FC[C( B<(U>GAG=F@<(JG(U<>GA(<B([C[G=?C(JG( B<( ?C[<(JG(
JGF@A@C=GA(>@GAHCA<AS((

-C=?@=;<=JC( FC=( BCA( [@A[CA( <;?C>GAW( <B( <=<B@_<>( B<( GY@JG=F@<J<( A;H@G>G=( ( UCA@EBGA(
GcUB@F<F@C=GA( U<><( GB( @=F>G[G=?C( JG( B<A( FC=J;F?<A( JG( >@GAHC( a;G( AG( CEAG>Y<=( G=( B<(
<JCBGAFG=F@<S(!=(U>@[G>(B;H<>W( BCA(<JCBGAFG=?GA(AG>D<=([bA(AG=A@EBGA(<( BCA(UCA@EBGA(>G\;G>_CA(
<ACF@<JCA( <( A;A( JGF@A@C=GA( >@GAHCA<A( JG( BC( a;G( AC=( A;A( U<>GA( [G=C>GA( JG( GJ<JW( G=( U<>?GW(
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JGE@JC(<(BCA(F<[E@CA(G=(BCA(A@A?G[<A(=G;>CBVH@FCA(>GB<F@C=<JCAS(.CA(<JCBGAFG=?GA(=C(AVBC(AC=(
[bA(AG=A@EBGA(<B(>G\;G>_CW(A@=C(a;G(<JG[bA(BC(AC=(<( B<A(FB<YGA(ACF@<BGA(X(G[CF@C=<BGAW(UC>( BC(
a;G(A;(@=FB@=<F@V=(<(@=YCB;F><>AG(G=(FC=J;F?<A(JG(>@GAHC(AG(@=F>G[G=?<(G=([<XC>([GJ@J<(G=(
U>GAG=F@<(JG(A;A(U<>GA(h)BEG>?(X("?G@=EG>HW(O299iS((

%G(<F;G>JC(FC=(BCA(<;?C>GA(F@?<JCAW(G=(GA?G(UG>DCJC(AG(U>GAG=?<>D<(;=(JGA<>>CBBC( @[UC>?<=?G(
G=( GB( A@A?G[<( FCH=@?@YC( JG( FC=?>CBW( BC( a;G( @=FB;XG( U>CFGACA( JG( GAUGF@<B@_<F@V=( <( ?><YTA( JG(
UCJ<A( A@=bU?@F<A( X( [GKC><( G=( B<( FC=GF?@Y@J<JW( a;G( ?@G=G=( B;H<>( G=?>G( B<( <JCBGAFG=F@<( X(
FC[@G=_C(JG(B<(<J;B?G_S(%G(GA?<(\C>[<W(G=(B<([GJ@J<(a;G(GA?G(A@A?G[<(JG(FC=?>CB([<J;><W(BCA(
A;KG?CA(@=F>G[G=?<=(A;(F<U<F@J<J(U<><(FCC>J@=<>(<\GF?C(X(FCH=@F@V=W(X(GKG>FG>([<XC>GA(=@YGBGA(
JG( <;?C>>GH;B<F@V=W( @=FB;AC( G=( FC=J@F@C=GA( JG( <F?@Y<F@V=( G[CF@C=<BS( -C=\C>[G( AG( Y<=(
JGA<>>CBB<=JC( GA?<A( F<U<F@J<JGA( UG>[@?G=( ;=<( [<XC>( >GA@A?G=F@<( <( B<( @=\B;G=F@<( JG( U<>GA(
h)BEG>?(X("?G@=EG>HW(O299iS(

(

'IQI <?6?8976OB958?B!=7!L:B!R@A7>7B!5>N6?89:67B!=7!L7;!

.<A( FC=J@F@C=GA( U>GAG=?<J<A( <=?G>@C>[G=?G( >GAUGF?C( JG( B<A( F<><F?G>DA?@F<A( X( Y;B=G><F@C=GA(
U>CU@<A(JGB(UG>DCJC(GYCB;?@YC(<JCBGAFG=?GW( FC=\@H;><=( \<F?C>GA(JG( >@GAHC(U<><( B<(<Ja;@A@F@V=(
JG(FC=J;F?<A(@BDF@?<AS("GHj=(<;?C>GA(FC[C(r>GFLT??G(X(.G(7B<=F(h9ZZ`i(G=?>G(GB(Z2l(X(ZRl(JG(
BCA( <JCBGAFG=?GA( @=F;>>G=( G=( <BH;=<( FC=J;F?<( <BGK<J<( <( B<( =C>[<W( @JG=?@\@Fb=JCBC( FC[C(
JGB@=F;G=F@<( FC[j=(C(GAUC>bJ@F<W( <ACF@<J<(U>@=F@U<B[G=?G(<( B<(GcUG>@[G=?<F@V=S(3(UC>(C?>C(
B<JCW(A@?j<=(<B(Rl(C(92l(JG(BCA(<JCBGAFG=?GA(a;G(AG([<=?@G=G=(G=(GA?<(<F?@Y@J<JS(!A?<([@=C>D<W(
@JG=?@\@F<J<( FC[C( JGB@=F;G=F@<( J@A?@=?@Y<W( <JG[bA( JG( F<><F?G>DA?@F<A( @=LG>G=?GA( <B( UG>DCJC(
Y@?<B( ?@G=G( <ACF@<JCA( C?>CA( \<F?C>GA( JG( >@GAHCAW( JG=C[@=<JCA( FC[C( F>@[@=CHT=@FCA( UC>(
)=J>GqA(X(7C=?<(hO22]iW(BCA(a;G(@=\B;@>D<=(G=(B<(UG>UG?;<F@V=(JG(F<>>G><A(JGB@F?;<BGAS((

5G\C>_<=JC( B<( @JG<( UB<=?G<J<W( AG( L<( @JG=?@\@F<JC( @=?G>=<F@C=<B[G=?G( a;G( AVBC( ;=<( UGa;GI<(
U>CUC>F@V=(JG( BCA([G=C>GA( JG( GJ<J(a;G( AG( L<=( Y@A?C( @=YCB;F><JCA( G=( <F?@Y@J<JGA(JGB@F?@Y<A(
A@H;G=( JGB@=a;@G=JC( L<E@?;<B[G=?G( <B( BBGH<>( <( B<( <J;B?G_W( UC>( BC( a;G( B<A( <F?;<BGA( ?GC>D<A(
F>@[@=CBVH@F<A(UC=G=([;FLC(T=\<A@A(G=(J@A?@=H;@>(G=?>G(GB(FC=FGU?C(JG(JGB@=F;G=F@<(K;YG=@B(X(
GB(JG(F<>>G><A(JGB@F?@Y<AW(X<(a;G(AVBC(B<(UG>A@A?G=F@<(G=(GA?<A(FC=J;F?<A(J;><=?G(B<(Y@J<(<J;B?<(
FC=\@H;><(GB(JGA<>>CBBC(JG(;=<(F<>>G><(JGB@F?@Y<(U>CU@<[G=?G( ?<B( h-<UJGY@B<W(rG>>G>(X(.;a;GW(
O22]u(p@BB<H><W(O299iS(

)JG[bA( JG( BC( <=?G>@C>W( AG( L<( @JG=?@\@F<JC( a;G( BCA( KVYG=GA( a;G( JGB@=a;G=( ?@G=JG=( <(
J@\G>G=F@<>AG(JG( BCA( @=\><F?C>GA(<J;B?CAW(G=(F;<=?C(<B( ?@UC(JG(JGB@?C(X(<B( FC=?Gc?C(G=(a;G(AC=(
FC[G?@JCAW( X<( a;G( BCA( KVYG=GA( FC[G?G>D<=( [<XC>@?<>@<[G=?G( JGB@?CA( FC=?><( B<( U>CU@GJ<J( X(
[;X( UCFCA( JGB@?CA( G=( FC=?><( JG( B<A( UG>AC=<AW( ?G=J@G=JC( JGB@=a;@>( G=( H>;UCW( G=( GAU<F@CA(
UjEB@FCAW( JG( [<=G><( =C( UB<=@\@F<J<W( GAUC>bJ@F<( X( CUC>?;=@A?<W( E;AF<=JC( HG=G><B[G=?G( B<(
<FGU?<F@V=(X(Y<B@J<F@V=(<=?G(A;(H>;UC(JG(U<>GA(hvG@=W(O22Qu(5@FL<>JAW(O299iS((
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'IQI)I "?89:67B!=7!657BC:!?B:85?=:B!?!L?!5>N6?885@>!=7!L7;!!

+C( CEA?<=?G( BCA( \<F?C>GA( @JG=?@\@F<JCA( UC>( GA?;J@CA( <=?G>@C>[G=?G( JGAF>@?CAW( GA( =GFGA<>@C(
FC=CFG>(X( >GFC=CFG>(a;G(<( B<(E<AG(JGB( FC=FGU?C(JGB@=F;G=F@<( K;YG=@B( Gc@A?G=(;=(FC=K;=?C(JG(
?GC>D<A( X( FC=FGU?CA( ;?@B@_<JCA( >GF;>>G=?G[G=?G( a;G( A@?j<=( X( JGAF>@EG=( <( B<( A<B;J( [G=?<B(
Y@=F;B<J<(<(;=<(AG>@G(JG(\<F?C>GA(JG(>@GAHCW(FC[;=GA(X(J@\G>G=?GA(FC=(B<(JGB@=F;G=F@<(K;YG=@BW(
UG>C(a;G(UG>[@?G=(C>H<=@_<>(JG([<=G><(FC[U>G=A@Y<(B<(A<B;J([G=?<B(JG(GA?G(H>;UC(CEKG?@YCW(
X<( =C( JGAJG( A;( ><D_( F>@[@=CBVH@F<W( A@=C( G=( Y@>?;J( JG( A;( FC=FGU?;<B@_<F@V=( FC[C( H>;UC(
Y;B=G><EBG(C(JG(>@GAHCS(

0<><( JGAF>@E@>( JG( [GKC>( \C>[<( G=?C=FGA( B<( A<B;J( [G=?<B( G=( KVYG=GA( @=\><F?C>GA( JG( BGXW( GA(
U>GF@AC(FC=CFG>(X(JG?<BB<>(FC=FGU?;<B[G=?G(BC(a;G(AC=(BCA(\<F?C>GA(JG(>@GAHCS!

"?89:67B!=7!657BC:S("C=(F@>F;=A?<=F@<A(a;G(@=F>G[G=?<=(B<(U>CE<E@B@J<J(JG(U>CEBG[<A(G=(GB(
JGA<>>CBBCW( E@G=( UC>a;G( AG( ?><?<( JG( GBG[G=?CA( a;G( \<YC>GFG=( B<( <U<>@F@V=( JG( JGA<K;A?GA( C(
UC>a;G( \<B?<=( GBG[G=?CA( GAG=F@<BGA( U<><( ;=( <JGF;<JC( \;=F@C=<[@G=?CS( .<( [<H=@?;J( JG( BCA(
\<F?C>GA( JG( >@GAHC( AG( U;GJG( JG?G>[@=<>( JG( [<=G><( F<?GHC>@<Bu( GA( JGF@>W( <?G=J@G=JC( <( B<(
U>CE<E@B@J<J(JG(a;GW(G=(U>GAG=F@<(JG(J@FLC(\<F?C>W(<U<>G_F<(GB(U>CEBG[<(X(FC[U<>b=JCB<(FC=(
B<(U>CE<E@B@J<J(JG(a;G(GB([@A[C(U>CEBG[<( ?G=H<( B;H<>(G=(<;AG=F@<(JGB( \<F?C>(JG(>@GAHCS(0C>(
C?>C( B<JCW(J@FL<([<H=@?;J(U;GJG(GA?@U;B<>AG([GJ@<=?G(;=<(<U>Cc@[<F@V=([bA(FC=?@=;<u(GA?C(
G\GF?;<=JC(;=(<=bB@A@A(JG(FC>>GB<F@V=(G=?>G(GB( >@GAHC(X(GB(U>CEBG[<(G=?G=J@JCA(<[ECA(FC[C(
;=( FC=?@=;CS( -Cq<=W( -Cq<=( X( "FL;B_( h9ZZ]i( L<=( U;GA?C( GB( <FG=?C( G=( a;G( GB( >@GAHC( =C( AG(
G=F;G=?><(G=(B<(Y<>@<EBG(G=(AD([@A[<W(A@=C(G=(BCA(U>CFGACA(>GB<F@C=<JCA(FC=(GBB<W(UC>(BC(a;G(A;(
<=bB@A@A( JGEG( >G<B@_<>AG( E<KC( ;=( G=\Ca;G( U>CFGA;<BS( )JG[bAW( GA( =GFGA<>@C( FC=A@JG><>( XW( G=(
A;[<W( JG\@=@>( GB( >@GAHCW( G=( >GB<F@V=( FC=( ;=( >GA;B?<JC( GAUGFD\@FCW( J<JC( a;G( ;=<( [@A[<(
J@[G=A@V=( U;GJG( <F?;<>( FC[C( \<F?C>( JG( >@GAHCW( =G;?><B[G=?G( C( FC[C( \<F?C>( JG( U>C?GFF@V=W(
JGUG=J@G=JC(JGB(>GA;B?<JC(a;G(AG(GA?T(GY<B;<=JCS(

"?89:67B!=7!APL>76?K5L5=?=S("G(?><?<(JG(F@>F;=A?<=F@<A(a;G( @=F>G[G=?<=( B<(U>CE<E@B@J<J(JG(
a;G(AG(JT(;=(U>CEBG[<(G=(U>GAG=F@<(JG(\<F?C>GA(JG(>@GAHC(UG>C(a;GW(G=(GB([@A[C(FC=?Gc?CW(=C(
?@G=G=(GAG(G\GF?C(<[UB@\@F<JC>(A@(J@FLCA(\<F?C>GA(JG(>@GAHC(=C(GA?b=(U>GAG=?GAS(%<JC(a;G(G=(AD(
[@A[CA( =C( A;UC=G=( ;=<( <[G=<_<( U<><( GB( JGA<>>CBBCW( A;( JG\@=@F@V=( GA( G[@=G=?G[G=?G(
\;=F@C=<BS( !=( GA?G( AG=?@JCW( BCA( [GF<=@A[CA( JG( Y;B=G><E@B@J<J( AG( Gc?@G=JG=( <( [jB?@UBGA(
FC=?Gc?CAW( Y<>D<=(<( ?><YTA(JG(J@A?@=?CA(JC[@=@CA(JG( \;=F@C=<[@G=?C(X( Y<>D<=(<( ?><YTA(JG( BCA(
U>CFGACA(JG(>@GAHC(h7B;[W(/F+GGBX(X(+C==G[<wG>W(O22OiS(

"?89:67B! J6:9789:67B! :! ?T:695CP?=:67BS! "C=( GBG[G=?CA( a;GW( G=( U>GAG=F@<( JG( \<F?C>GA( JG(
>@GAHCW(FC=?>@E;XG=(<(J@A[@=;@>(B<(U>CE<E@B@J<J(JG(a;G(?G=H<(B;H<>(;=(U>CEBG[<S()B(@H;<B(a;G(
A;FGJD<( FC=( BCA( [GF<=@A[CA( JG( Y;B=G><E@B@J<JW( BCA( \<F?C>GA( JG( U>C?GFF@V=( AG( Gc?@G=JG=( <(
[jB?@UBGA( FC=?Gc?CAW( Y<>D<=( <( ?><YTA( JG( J@A?@=?CA( JC[@=@CA( JG( \;=F@C=<[@G=?C( X( F<[E@<=( <(
?><YTA(JG(BCA(U>CFGACA(JG(>@GAHC(h7B;[(G?(<BSW(O22OiS(.CA(GBG[G=?CA(U>C?GF?C>GAW(<B(@H;<B(a;G(BCA(
\<F?C>GA(JG(Y;B=G><E@B@J<JW(AG(JG\@=G=(UC>(F>@?G>@CA(\;=F@C=<BGAW(X<(a;G(G=(<;AG=F@<(JG(\<F?C>GA(
JG(>@GAHC(=C(A;UC=G=(;=<(YG=?<K<(U<><(GB(JGA<>>CBBCS(!=(GA?G(AG=?@JCW(BCA(\<F?C>GA(U>C?GF?C>GA(
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AG(J@\G>G=F@<=(JG(C?>CA(GBG[G=?CA(U>C[C?C>GA(G=(a;G(BCA(jB?@[CA(U;GJG=(\<YC>GFG>(>GA;B?<JCA(
UCA@?@YCA( ?<=?C( G=( U>GAG=F@<( FC[C( G=( <;AG=F@<( JG( >@GAHCW( [@G=?><A( a;G( BCA( GBG[G=?CA(
U>C?GF?C>GA( <Ja;@G>G=(;=(U<UGB( GAUGFD\@FC( G=( A@?;<F@C=GA( JG( J@\@F;B?<J( h*;?[<=W( "<[G>C\\( X(
!FFBGAW(O22OiS(

!=( GB( b[E@?C(JG( BCA([GF<=@A[CA(a;G( A;EX<FG=(<B( >@GAHC(X( B<( Y;B=G><E@B@J<JW( U>CE<EBG[G=?G(
;=<(JG( B<A(F;GA?@C=GA([bA(JGA?<F<J<A(L<X<(A@JC( B<( @[UC>?<=F@<(JG( BCA(<AUGF?CA(F;<=?@?<?@YCA(
JGB( U>CFGACS(/;FLCA( GA?;J@CA( K;A?@\@F<=(a;G( B<A(UCEB<F@C=GA(JG( <B?C( >@GAHC( AG(JG\@=G=(UC>( B<(
<F;[;B<F@V=(JG(J@YG>A<A(F@>F;=A?<=F@<A(U>CEBG[b?@F<AW(X<(a;G(AG(G=?@G=JG(a;G(GB(UCJG>(JG(BCA(
\<F?C>GA( JG( >@GAHC( FC[C( <[G=<_<( U<><( GB( JGA<>>CBBC( JGB( [G=C>( JG( GJ<J( ><J@F<( G=( A;(
<F;[;B<F@V=( G=( B<( Y@J<( FC?@J@<=<S( %GAJG( GA?G( UB<=?G<[@G=?C( XW( FC=( ;=<( FC=A@JG><EBG(
@=JGUG=JG=F@<(JGB(?@UC(JG(F@>F;=A?<=F@<A(JG(>@GAHC(JG(a;G(AG(?><?GW(GA(GB(<FCU@C(JG(;=(GBGY<JC(
=j[G>C(JG(GA?CA(\<F?C>GA(<(?><YTA(JG(;=<(<[UB@<(Y<>@GJ<J(JG(JC[@=@CA(GB(GBG[G=?C(FB<YG(G=(B<(
JG?G>[@=<F@V=(JGB(>@GAHC(JG(;=(>GA;B?<JC(<JYG>ACW([bA(a;G(B<(U>GAG=F@<(JG(;=(j=@FC(\<F?C>(G=(
AD([@A[C(h/<A?G=(X(o>@HL?W(9ZZ`iS(

!=(F;<=?C(<(B<A(>GB<F@C=GA(a;G(AG(GA?<EBGFG=(G=?>G(BCA(\<F?C>GA(a;G(H><Y@?<=(G=(A@?;<F@C=GA(JG(
>@GAHC( UA@FCACF@<BW( ;=( <=bB@A@A( F;<B@?<?@YC( JGB( U>CFGAC( JG\@G=JG( a;G( BCA( GBG[G=?CA( JG( >@GAHC(
?@G=JG=(<(<?><G>AG(X(>G\C>_<>AG(G=?>G(ADW(UC>(BC(a;G(AG(L<EB<(JG(B<(Gc@A?G=F@<(JG(<[E@G=?GA(JG(
>@GAHC( [jB?@UBG[G=?G( <[G=<_<=?GA( h-Cq<=( G?( <BSW( 9ZZ]iS( )\C>?;=<J<[G=?GW( F;<=JC( AG(
JGA<>>CBB<=( FC[UG?G=F@<A( <J<U?<?@Y<AW( TA?<A( ?<[E@T=( ?@G=JG=( <( >G\C>_<>AG( G=?>G( GBB<A( X(
FC=?>@E;XG=(<(a;G(B<(?><XGF?C>@<(Y@?<B(AG(Y<X<(C>@G=?<=JC(L<F@<(GcUG>@G=F@<A([bA(UCA@?@Y<AS(

.CA( \<F?C>GA( JG( >@GAHC( JGB@F?@YC( G=( GB( <JCBGAFG=?G( AGI<B<JCA( G=( GA?;J@CA( =<F@C=<BGAW( AG(
Y@=F;B<=( X( >GB<F@C=<=( FC=( Y<>@<EBGA( FC[j=[G=?G( <ACF@<J<A( <( B<( GcFB;A@V=( X( Y;B=G><E@B@J<J(
ACF@<BW( X( JG[<>F<=( ?><XGF?C>@<A(JG( Y@J<([<>F<J<A(UC>([jB?@UBGA( Y;B=G><F@C=GAW( A@G=JC(U<>?G(
FC[j=[G=?G( JG( \<[@B@<A( J@A\;=F@C=<BGAu( FC=( YD=F;BCA( J<I<JCAW( Y@CBG=F@<( @=?><\<[@B@<>W(
U>CEBG[<A(JG(FC[;=@F<F@V=W(<;AG=F@<(JG(=C>[<A(X(BD[@?GAW(X(<;AG=F@<(JG(<J;B?C(>GAUC=A<EBG(
G=( B<( F>@<=_<u( <JG[bAW( G=( B<( [<XC>D<( JG( BCA( F<ACA( AG( JGAG=Y;GBYG=( G=( FC=J@F@C=GA(
ACF@CGFC=V[@F<A( [;X( U>GF<>@<AW( X( FC=?Gc?CA( FC[;=@?<>@CA( <JYG>ACAW( G=( a;G( Gc@A?G(
J@AUC=@E@B@J<J(JG(J>CH<AW( \bF@B(<FFGAC(<(<>[<A(X(JGAC>H<=@_<F@V=(ACF@<BS('?>CA(JG(BCA(\<F?C>GA(
JG( >@GAHC( >GF;>>G=?GA( G=( GA?CA( KVYG=GA( GA( GA?<>( \;G><( JGB( A@A?G[<( GJ;F<F@C=<B( \C>[<BW(
U>GAG=?<>(FC=A;[C(JG(A;A?<=F@<AW(<ACF@<>AG(FC=(U<>GA(FC=(FC=J;F?<A(J@A>;U?@Y<AW(G=?>G(C?>CA(
h/G??@\CHC(X("GUjBYGJ<W(O22Ou(p<=JG>AFL;G>G=(X(.;=GFwGW(O22Qu(vG@=W(O22QiS((

0C>(A;(U<>?GW(5@CAGFC(G?(<B( hO22Zi(AGI<B<(J@YG>ACA( \<F?C>GA(<ACF@<JCA(<( B<(FC=J;F?<(JGB@F?@Y<(
K;YG=@BW(a;G(AG(A@?j<=(G=(;=(FC=?@=;C(a;G(Y<(JGAJG(GB(=@YGB( @=J@Y@J;<B(L<A?<(GB( ACF@CF;B?;><BS(
"GHj=(GA?CW(K;=?C(<(BCA(\<F?C>GA(<ACF@<JCA(<B(G=?C>=C(a;G(@=F@JG=(ACE>G(B<(U>CE<E@B@J<J(JG(a;G(
;=( KCYG=( FC[G?<( @BDF@?CA( C( JGA<>>CBBG( FC[UC>?<[@G=?CA( Y@CBG=?CAW( BCA( \<F?C>GA( JG( F<>bF?G>(
@=J@Y@J;<B( @=F@JG=( JG( [<=G><( A@H=@\@F<?@Y<( G=( GB( \G=V[G=CS( 0C>( BC( ?<=?CW( ;=( =j[G>C(
@[UC>?<=?G(JG( KVYG=GA(a;G( @=F;>>G=(X([<=?@G=G=(FC=J;F?<A(J@A>;U?@Y<A( ?@G=G(F<><F?G>DA?@F<A(
UG>AC=<BGA(a;G(BC(Y;GBYG=(Y;B=G><EBG(<(B<(<Ja;@A@F@V=(JG(GA?<A(FC=J;F?<AS((



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(OO(

(

"GHj=(BCA([@A[CA(<;?C>GAW(BCA(\<F?C>GA(@=J@Y@J;<BGA(a;G([bA(>GBGY<=F@<(?@G=G=(AC=(<a;GBBCA(JG(
34563&$5! 7893:;<=93:W( JG=?>C( JG( BCA( F;<BGA( ?@G=G=( [<XC>( A@H=@\@F<=F@<( B<( @[U;BA@Y@J<JW(
L@UG><F?@Y@J<JW( GB( JTE@B( FC=?>CB( UG>AC=<BW( ;=( =@YGB( JG( @=?GB@HG=F@<( E<KC( X( B<( \<B?<( JG(
FC=FG=?><F@V=S( !A?CA( \<F?C>GA( @=J@Y@J;<BGAW( A;[<JCA( <( B<A( FC=J@F@C=GA( ACF@CF;B?;><BGA(
JGU>@Y<J<A( X( \<YC><EBGA( U<><( GA?G( JGA<>>CBBC( JGA<J<U?<?@YC( G=( GB( a;G( A;GBG=( JGAG=YCBYG>AG(
GA?CA(KVYG=GAW(UC?G=F@<(GB(JGA<>>CBBC(X([<=?G=F@V=(JG(FC=J;F?<A(@BDF@?<AS((

(

'IUI 0?LP=!T7>9?L!7>!R@A7>7B!5>N6?89:67B!

'IUI)I ,=7>95N58?85@>!;!J7BVP5B?!97TJ6?>?!=7!96?B9:6>:B!7>!B?LP=!T7>9?L!7>!7L!B5B97T?!
=7!RPB9585?!RPA7>5L!!

.CA(\<F?C>GA(JG(>@GAHCA(UA@FCBVH@FCA(a;G(U>GJ@AUC=G=(<B(A;KG?C(<(B<(FC[@A@V=(JG(JGB@?CAW(U;GJG=(
AG>(@=J@F<JC>GA(JG(U>CEBG[b?@F<A(G=(A<B;J([G=?<BW(a;G(<(A;(YG_(U;J@G><=(GA?<>(@=\B;XG=JC(G=(
B<(@=F;>A@V=(X([<=?G=F@V=(JG(GA?<A(FC=J;F?<A(@BGH<BGAW(X(G=(FC=K;=?C(@=?G>\@>@G=JC(G=(B<(F<B@J<J(
JG( Y@J<( JG( BCA( A;KG?CAS( )( U<>?@>( JG( GA?CW( AG( GY@JG=F@<=( @[UC>?<=?GA( YG=?<K<A( <B( JG?GF?<>(
U>GFC_[G=?G(BCA(U>CEBG[<A(JG(A<B;J([G=?<B(G=(BCA(KVYG=GA(a;G(@=H>GA<=(<B("@A?G[<(JG(:;A?@F@<(
:;YG=@BW( GB( a;G( U;GJG( H<?@BB<>( C( FC=ACB@J<>( ?><A?C>=CAW( G=( GAUGF@<B( G=( <a;GBBCA( KVYG=GA( FC=(
U>CEBG[<A(H><YGA(JG(A<B;J([G=?<BS((

!=( GB( F<AC( JG( BCA( F;<J>CA( UA@FV?@FCA( UC>( GKG[UBCW( BCA( U<F@G=?GA( >Ga;@G>G=( JG( ;AC( JG(
UA@FC\b>[<FCA( X( JG( FC=?@=;@J<J( G=( B<( <?G=F@V=W( UC>( BC( a;G( GYG=?;<B[G=?G( JGE@G><=( AG>(
JG>@Y<JCA(<(FG=?>CA(GAUGF@<B@_<JCA(JG(<?G=F@V=(FC[C(AC=(BCA(vCAU@?<BGA(JG(-C>?<(!A?<JD<S(!=(
GA?CA( FG=?>CA( GA( UCA@EBG( J<>( FC=?@=;@J<J( <B( ?><?<[@G=?CW( [C=@?C>G<>( X( >G<B@_<>( BCA( <K;A?GA(
=GFGA<>@CA( <( BCA( GAa;G[<A( JG( @=?G>YG=F@V=( U>GAF>@?CAS( ( 0C>( C?>C( B<JCW( G=( J@YG>ACA( F;<J>CA(
UA@a;@b?>@FCAW( BCA( KVYG=GA( U>GAG=?<=( >@GAHC( JG( <;?C<H>GA@V=( C( JG( <H>GA@V=( <( ?G>FG>CAW( X( <B(
@JG=?@\@F<>( ?G[U><=<[G=?G( <( GA?<(UCEB<F@V=(JG( >@GAHCW( GA(UCA@EBG( >GJ;F@>( B<(U>CE<E@B@J<J(JG(
A;@F@J@CW(G=(B<([GJ@J<(a;G(<a;GBBCA(KVYG=GA(a;G(U>GAG=?G=(@JG<F@V=(A;@F@J<(H><YG(U;J@G><=(AG>(
@=FC>UC><JCA( <( U>CH><[<A( JG( Y@H@B<=F@<( C( A;UG>Y@A@V=W( C( E@G=( AG>( JG>@Y<JCA( <( ;=( FG=?>C( JG(
<?G=F@V=(GAUGF@<B@_<J<(h*>@AACW(O22Ru(/<AL(k(%C_C@AW(O22PiS(

0C>( C?>C( B<JCW( AG( UCJ>D<=( @JG=?@\@F<>( ?<[E@T=( <( <a;GBBCA( KVYG=GA( a;G( U>GAG=?<=( FC=J;F?<A(
Y@CBG=?<A(C(<H>GA@Y<A(JG([<=G><(@=?G=A@Y<(XtC(>GF;>>G=?GW(U<><(JGF@J@>(GB(B;H<>(JG(FCBCF<F@V=(
[bA(<JGF;<JC(JG=?>C(JG(BCA(>GF@=?CAW(JG(<F;G>JC(<B(>@GAHC(h@=FB;AC(FC=A@JG><>(GB(<@AB<[@G=?CiS(
'?><(UC?G=F@<B(YG=?<K<(JG(B<(@JG=?@\@F<F@V=(?G[U><=<(JG(U<?CBCHD<(JG(A<B;J([G=?<BW(GA(U>GYG=@>(
GB(JGA<>>CBBC(JG(?><A?C>=CA([G=?<BGA(H><YGA(G=(GB(\;?;>CW(Y<>@CA(JG(BCA(F;<BGA(GA?b=(Y@=F;B<JCA(
FC=(GB(F>@[G=(X(B<(Y@CBG=F@<W(>GJ;F@G=JC(B<([<=?G=F@V=(JG(GA?<A(FC=J;F?<A(h*>@AACW(O22Ru(/<AL(
k(%C_C@AW(O22PiS(

-C=( BCA(EG=G\@F@CA([G=F@C=<JCA(>GAUGF?C(JG( B<(UGAa;@A<(CUC>?;=<W( AG( @JG=?@\@F<( B<(=GFGA@J<J(
JG( <UB@F<>( <BHj=( ?@UC(JG( @=A?>;[G=?C(JG( ?<[@_<KG( a;G(UG>[@?<W( G=( GB( U>@[G>( FC=?<F?C( FC=( GB(
KCYG=W( J@A?@=H;@>( <a;GB( A;EH>;UC( JG( [<XC>( >@GAHC( X( a;G( >Ga;G>@>b( JG( ;=<( GY<B;<F@V=( [bA(
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GcL<;A?@Y<S(!A?G(?@UC(JG(AF>GG=@=HW(GA(j?@B(G=(<a;GBBCA(A@A?G[<A(a;G(?@G=G=(>GF;>ACA(B@[@?<JCA(X(
UC>(BC(?<=?CW(=C(U;GJG=(>GAUC=JG>(JG(\C>[<(@=?GH><B(C(@=[GJ@<?<[G=?GS()JG[bAW(GB(?G=G>(;=<(
FB<><( [GJ@J<( JG( B<( [<H=@?;J( JG( BCA( U>CEBG[<A( JG( A<B;J( [G=?<BW( UG>[@?@>D<( GB( JGA<>>CBBC( G(
@[UBG[G=?<F@V=(JG(UB<=GA(X(U>CH><[<A(FC=(;=<(<JGF;<J<(<A@H=<F@V=(JG(>GF;>ACAS(

%GE@JC(<( BC(<=?G>@C>W(>GA;B?<(=GFGA<>@C( @JG=?@\@F<>( B<A(F<><F?G>DA?@F<A(G=(A<B;J([G=?<B(JG(GA?<(
UCEB<F@V=( JG( >@GAHCW( U<><( BC( a;G( <( FC=?@=;<F@V=( AG( >G<B@_<=( >GY@A@C=GA( JG( GA?;J@CA(
@=?G>=<F@C=<BGA(X(=<F@C=<BGA(>GAUGF?C(<B(?G[<S(

(

'IUI'I <5N6?B!?!>5A7L!5>976>?85:>?L!;!7B9P=5:B!J67A5:B!!

%@YG>A<A( @=YGA?@H<F@C=GA( @=?G>=<F@C=<BGA( [;GA?><=( ;=<( <B?<( U>GY<BG=F@<( JG( ?><A?C>=CA(
UA@a;@b?>@FCA(X(JG(A<B;J([G=?<B(G=(B<(UCEB<F@V=(JG(KVYG=GA(@=\><F?C>GA(a;G(F;[UBG=(AG=?G=F@<(
G=( -G=?>CA( JG( K;A?@F@<S( $=C( JG( BCA( [<XC>GA( GA?;J@CA( >G<B@_<JCA( G=( BCA( !!S$$S( ACE>G( B<(
U>GY<BG=F@<( JG( ?><A?C>=CA( UA@a;@b?>@FCAW( GA( GB( a;G( AG( >G<B@_V( FC=( ;=<( [;GA?><( JG( 9S`OZ(
[G=C>GA(JG(GJ<J(G=(;=(-G=?>C(JG(%G?G=F@V=(G=(!A?<JCA($=@JCAW( &BB@=C@Ad( e#LG(+C>?LqGA?G>=(
:;YG=@BG(0>CKGF?fS(!A?G(GA?;J@C(FC=FB;XV(a;G(F<A@(JCA(?G>F@CA(JG(BCA(LC[E>GA(X(B<A(?>GA(F;<>?<A(
U<>?GA( JG( B<A( [;KG>GA( F;[UBD<=( FC=( BCA( F>@?G>@CA( J@<H=VA?@FCA( U<><( ;=C( C( [bA( ?><A?C>=CA(
UA@a;@b?>@FCA(<(?><YTA(JG(B<(!=?>GY@A?<(%@<H=VA?@F<(U<><(+@ICA(h%&"-W(YG>A@V=(OSPi(h#GUB@=(G?(<BW(
O22Ou()E><[(G?(<BW(O22PiS(

!=(GB(5G@=C($=@JC(?<[E@T=(Gc@A?G=(GA?;J@CA(a;G([;GA?><=(;=<(<B?<(U>GY<BG=F@<(JG(U>CEBG[<A(
JG( A<B;J([G=?<Bu( BCA( KVYG=GA(a;G( AG( G=F;G=?><=( G=( GB( "@A?G[<(JG( :;A?@F@<( :;YG=@B( ?@G=G=(;=<(
U>GY<BG=F@<(?>GA(YGFGA([<XC>(a;G(B<(JG(B<(UCEB<F@V=(HG=G><B(hv<HGBBW(O22OiS($=<(@=YGA?@H<F@V=(
G=F<>H<J<(UC>(B<(3C;?L(:;A?@FG(7C<>J(h3:7i(G=(GB(<IC(O22RW(G=(B<(a;G(U<>?@F@U<>C=(P29(KVYG=GA(
@=\><F?C>GA(h9R9(G=(F;A?CJ@<(X(9R2(G=(B<(FC[;=@J<JiW(AG(BBGYV(<(F<EC(G=(AG@A(b>G<A(HGCH>b\@F<A(
>GU>GAG=?<?@Y<A(G=(&=HB<?G>><(X(*<BGAS(-<J<(A;KG?C(\;G(G=?>GY@A?<JC(U<><(CE?G=G>(@=\C>[<F@V=(
JG[CH>b\@F<W( JG( A<B;J([G=?<B( X( J<?CA( JG( B<A( =GFGA@J<JGA( ACF@<BGA( h-L@?A<EGA<=( G?( <BW( O22]iS(
!A?G( GA?;J@C( FC=FB;XV( a;G( GB( P9l( JG( B<( [;GA?><( ?G=D<( =GFGA@J<JGA( JG( A<B;J( [G=?<BW( A@=(
J@\G>G=F@<A(A@H=@\@F<?@Y<A(G=?>G(<a;GBBCA(a;G(AG(G=FC=?><E<=(G=(F;A?CJ@<(C(G=([GJ@C(B@E>GS(.CA(
J@<H=VA?@FCA(G=FC=?><JCA(AC=(BCA(A@H;@G=?GAd(

• 9`l((#><A?C>=C(%GU>GA@YC((
• 92l((#><A?C>=C(UC>()=A@GJ<J((
• Zl((((#><A?C>=C(JG(!A?>TA(0CA?g#><;[b?@FC(h0#"%i((
• ^l((((v@UG><F?@Y@J<J((
• Rl(((("D=?C[<A(0A@FV?@FCA((

!=( C?>C( GA?;J@C( >G<B@_<JC( G=( GB( 5G@=C( $=@JCW( U<><( JG?GF?<>( B<A( =GFGA@J<JGA( JG( B<A( [;KG>GA(
>GFB;@J<A( G=( @=A?@?;F@C=GA( U<><( :VYG=GA( &=\><F?C>GA( h3'&"i( AG( GY@JG=F@<=( UC>FG=?<KGA(
A@H=@\@F<?@YCA(JG(U<?CBCHD<AS(!B(GA?;J@C(G=FC=?>V(a;G(GB(^9l(JG(B<A(<JCBGAFG=?GA(U>GAG=?<E<=(
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<BHj=( #><A?C>=C( 0A@a;@b?>@FCS( !B( P]l( AG( L<ED<=( <;?C<H>GJ@JC( G=( GB( jB?@[CA( [GAW( A@G=JC( B<(
[<XC>D<(JG(GA?<A(<;?C<H>GA@C=GAW(FC>?GA(hZOli(h%C;HB<A(X(0B;HHGW(O22]iS((

-<EG( JGA?<F<>( ;=<( >GY@A@V=( A@A?G[b?@F<( >G<B@_<J<( UC>( B<( $=@YG>A@J<J( JG( 'c\C>J( G=( GB( 5G@=C(
$=@JCW(B<(a;G(FC=A@A?G(G=(;=([G?<g<=bB@A@A(a;G(FC[U@BV(OR(GA?;J@CA(UA@a;@b?>@FCAW(@=FB;XG=JC(
;=(?C?<B(JG(9]S^R2(<JCBGAFG=?GA(G=F<>FGB<JCA(h9PS^^`(LC[E>GA(X(OSZ^O([;KG>GAiW(JG(BCA(F;<BGA(
B<(GJ<J(U>C[GJ@C(G><(JG(9RS](<ICAW(FC=(;=(><=HC(G=?>G(BCA(92(X(9Z(<ICAS(!=(GA?G(GA?;J@CW(BCA(
LC[E>GA( \;G>C=( J@<H=CA?@F<JCA( FC=( ;=( PSP( l( U<><( #><A?C>=CA( 0A@FV?@FCAW( ;=( 92S]l( U<><(
#><A?C>=C( %GU>GA@YC( /<XC>W( ;=( 99S^l( U<><( #><A?C>=C( UC>( %T\@F@?( JG( )?G=F@V=( FC=(
v@UG><F?@Y@J<JW( (X(;=(ROS`l(U<><(#><A?C>=CA(JG(-C=J;F?<S(!=(>GB<F@V=(<(B<A([;KG>GAW(GB(OS^l((
\;G( J@<H=CA?@F<J<( FC=( ;=( #><A?C>=C( 0A@FV?@FCW( GB( OZSOl( FC=( #><A?C>=C( %GU>GA@YC(/<XC>W( GB(
9`SRl((FC=(#><A?C>=C(UC>(%T\@F@?(JG()?G=F@V=(FC=(v@UG><F?@Y@J<JW(X(GB(ROS`l(FC=(#><A?C>=CA(
JG(-C=J;F?<S(!B(#><A?C>=C(JG(-C=J;F?<(\;G(GB([bA(\>GF;G=?G(JG(BCA(?><A?C>=CA(GA?;J@<JCAW(FC=(
;=(UCFC([bA(JGB(R2lW( A@=(J@\G>G=F@<(JG( AGcCAW( JGE@JC(U>CE<EBG[G=?G(<( B<( A;UG>UCA@F@V=(JG(
AD=?C[<A(G=?>G(GA?G(F;<J>C(X(GB(#><A?C>=C(JG(-C=J;F?<()=?@ACF@<B(hr<_GB(G?(<BS(O22`iS(

"G(FC=FB;XG(G=(GB(GA?;J@C([G=F@C=<JCW(a;G(BCA(#><A?C>=CA(/G=?<BGA(AC=([;FLC([bA(\>GF;G=?GA(
G=( BCA(<JCBGAFG=?GA(G=(FC=J@F@C=GA(JG(U>@Y<F@V=(JG( B@EG>?<J(a;G(G=( B<(UCEB<F@V=(HG=G><B(JGB(
[@A[C( H>;UC( G?<>@CS( .CA( #><A?C>=CA( JG( -C=J;F?<( AC=( BCA( a;G( U>GAG=?<=( ;=<( [<XC>(
U>GY<BG=F@<(G=(GA?G(H>;UCW(B<(a;G(GA(JG(92(<(O2(YGFGA([<XC>(a;G(B<(GA?@[<J<(U<><(B<(UCEB<F@V=(
HG=G><B(G=(GB(F<AC(JG(B<A([;KG>GAW(X(JG(R(<(92(YGFGA([<XC>(G=(BCA(LC[E>GAS(.CA(<JCBGAFG=?GA(
LC[E>GA( G=( FC=J@F@V=( JG( JG?G=F@V=( U>GAG=?<>C=( ;=( >@GAHC92( YGFGA( [<XC>( U<><( U>GAG=?<>(
0A@FCA@A(G=(>GB<F@V=(<(UCEB<F@V=(HG=G><BW(X(B<A([;KG>GA(JG?G=@J<A(U>GAG=?<>C=(;=(>@GAHC(JG(Q(<(
R(YGFGA([<XC>(U<><(#><A?C>=C(%GU>GA@YC(/<XC>S(0C>(C?>C(B<JCW(U<><(GB(#%)v(GB(>@GAHC(GA(JG(O(
<(Q(YGFGA([<XC>(a;G(B<A(GA?@[<F@C=GA(U<><(B<(UCEB<F@V=(HG=G><B(JGB([@A[C(H>;UC(G?<>@CS(

!=( ;=( >GF@G=?G( [G?<( <=bB@A@A( >G<B@_<JC( UC>( -CA?GBBC( G?( <BS( hO22]iW( G=( a;G( AG( @=FB;XG>C=( O](
GA?;J@CAW(FC=(B<(CEAG>Y<F@V=(JG(]2S222(=@ICA(X(<JCBGAFG=?GAW(AG(A;H@G>G(a;G(B<A(J@\G>G=F@<A(JG(
HT=G>C(=C(AC=(A@H=@\@F<?@Y<A(U<><(B<(JGU>GA@V=(JG(BCA(<JCBGAFG=?GA(G=(B<(UCEB<F@V=(HG=G><BS(0C>(
BC(?<=?CW(BCA(>GA;B?<JCA(<F?;<BGA(@[UB@F<=(a;G(B<(FC=J;F?<(<=?@ACF@<B(G=(B<A([;KG>GA(FC=A?@?;@>D<(
;=( \<F?C>( JG( >@GAHC( U<><( B<( U>GAG=F@<( JG( F;<J>CA( JGU>GA@YCA( G=( FC=J@F@V=( JG( U>@Y<F@V=( JG(
B@EG>?<JS(.<A([;KG>GA(U>GAG=?<>D<=(G=?C=FGAW(;=<([<XC>(Y;B=G><E@B@J<J(U<><( B<(U>GAG=F@<(JG(
GA?CA(F;<J>CA(G=(GA?<(FC=J@F@V=S(

.<(<B?<(U>GY<BG=F@<(JG(F;<J>CA(%GU>GA@YCA(G=(BCA(KVYG=GA(G=F<>FGB<JCAW(@=J@F<(B<(=GFGA@J<J(JG(
@JG=?@\@F<>([GKC>(BCA(\<F?C>GA(a;G(FC=?>@E;XG=(<B(JGA<>>CBBC(JG(GA?G(?><A?C>=C(G=(GA?G(A;EH>;UC(
[bA(Y;B=G><EBG(h/F-<>?X(G?(<BW(O22]iS( &=YGA?@H<F@C=GA(U>GY@<A(FC=([;GA?><A(JG(UCEB<F@V=(G=(
HG=G><BW(L<=(A;HG>@JC(a;G(=@YGBGA(<B?CA(JG(GA?>TAW(FC=(E<KCA(=@YGBGA(JG(<UCXC(JG(BCA(U<J>GA(AG(
<ACF@<=(FC=(JGU>GA@V=(G=( BCA( KVYG=GAS("@=(G[E<>HCW(GA?<(<ACF@<F@V=(=C(GA( BC(A;\@F@G=?G[G=?G(
FB<><( G=( GB( F<AC( JG( BCA( KVYG=GA( U>@Y<JCA( JG( B@EG>?<JW( a;G( FC=A?@?;XG=( ;=( H>;UC( Y;B=G><EBGS(
$?@B@_<=JC(;=<([;GA?><(JG(OO`(<JCBGAFG=?GA(h9Pg9`(<ICAi(a;G(\;G>C=(JG?G=@JCA(G=(GB("@A?G[<(
JG( :;A?@F@<( :;YG=@BW( GB( GA?>TA( X( GB( <UCXC( JG( BCA( F;@J<JC>GA( AG( [CJGB<>C=( FC[C( Y<>@<EBGA(
@=JGUG=J@G=?GA(G=?>G(BCA(U>@=F@U<BGA(\<F?C>GA(JG(>@GAHC(G=(>GB<F@V=(<(B<(U>GAG=F@<(JG((AD=?C[<A(
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JGU>GA@YCAS( "VBC( BCA( GYG=?CA( GA?>GA<=?GA( G=( B<( Y@J<( AG( <ACF@<>C=( [bA( \;G>?G[G=?G( FC=( BCA(
AD=?C[<A(JGU>GA@YCA(G=(=@ICA(G=(FC[U<><F@V=(FC=(B<A(=@I<AS(

!A?<([<XC>( U>CUC>F@V=( JG( ?><A?C>=CA( G=([G=C>GA( JG( GJ<J( <ACF@<JCA( <B( A@A?G[<( JG( K;A?@F@<(
K;YG=@B( G=( FC[U<><F@V=( FC=( B<( UCEB<F@V=( HG=G><BW( A;H@G>G=( a;G( B<( %GU>GA@V=W( #%)vW( X(
!=\G>[GJ<J( 0A@FV?@F<( AG( <ACF@<=( FC=( JGB@=F;G=F@<W( FC=( GB( @[U<F?C( JG( B<( JG?G=F@V=( C(
U>@A@C=@_<F@V=( X( t( C( FC=( GB( JGA<>>CBBC( JG( FC=J;F?<( <=?@ACF@<BW( J@>GF?<( C( @=J@>GF?<[G=?G( hUC>(
GKG[UBCW( <( ?><YTA( JG( B<( <JYG>A@J<J( ACF@CGFC=V[@F<W( GB( GcFGAC(JG( FC=\B@F?C( \<[@B@<>W([<B?><?C(
@=\<=?@BW( ?><A?C>=CA( JG( FC=J;F?<( FC[V>E@JCA( C( ?><A?C>=C( UC>( ;AC( JG( A;A?<=F@<Ai( h-CA?GBBCW(
O22PiS(!=(>GB<F@V=(<(GA?CW(>GA;B?<(=GFGA<>@C(>G<B@_<>(GA?;J@CA(JG(AGH;@[@G=?C(JG(GA?CA(KVYG=GA(
a;G(@=H>GA<=(<B("@A?G[<(:;J@F@<B(0>@Y<?@YC(JG(B@EG>?<JW(U<><(@JG=?@\@F<>(B<(FC=?>@E;F@V=(>GB<?@Y<(
a;G( ?@G=G( B<( FC=J@F@V=( JG( U>@A@C=@_<F@V=( G=( B<( HT=GA@A( X( [<=?G=F@V=( JG( #><A?C>=CA(
0A@a;@b?>@FCAS((

0C>( A;( U<>?GW( GA( UCA@EBG( GY@JG=F@<>( a;G( GB( >@GAHC( JG( A;@F@J@C( AG( <ACF@<( FC=( B<( U>GAG=F@<( JG(
G=\G>[GJ<J([G=?<BW(<(BCA(?><A?C>=CA(JGB(b=@[C(X(<(B<(U>GAG=F@<(JG(<;?C<H>GA@V=(JGB@EG><J<(G=(
[G=C>GA( G=( GB( A@A?G[<( K;J@F@<BS( .<( )F<JG[@<( )[G>@F<=<( JG( 0A@a;@<?>D<( U<><( +@ICA( X(
)JCBGAFG=?GA(L<(U>CU;GA?C(G=(B<A(*;D<A(0>bF?@F<AW(a;G(?CJCA(BCA(KVYG=GA(JGEG=(AG>(GY<B;<JCA(
<B([C[G=?C(JG(A;( @=H>GAC(<B("@A?G[<( K;J@F@<BW(U<><(JG?GF?<>( ?><A?C>=CA([G=?<BGA(X( >@GAHC(JG(
A;@F@J@CS( !=( GA?<A( >GFC[G=J<F@C=GA( JG( B<( )F<JG[@<( AG( UC=G( T=\<A@A( G=( ( B<( =GFGA@J<J( JG(
<EC>J<>( G=( \C>[<( @=?GH><B( GB( >@GAHC( JG( A;@F@J@C( X( JG( <E;AC( JG( A;A?<=F@<AS( ( .C( <=?G>@C>W(
U>@=F@U<B[G=?G( UC>a;G( BCA( ?><A?C>=CA( [G=?<BGA( AC=( \<F?C>GA( JG( >@GAHC( U<><( B<( FC=J;F?<(
A;@F@J<W(X(GB(A;@F@J@C(G=(BCA(KVYG=GA(JG?G=@JCA(GA([;FLC([<XC>(a;G(G=(B<(UCEB<F@V=(HG=G><B(JG(
B<([@A[<(GJ<JS(!=(;=(GA?;J@C(BC=H@?;J@=<B(JG(AGH;@[@G=?C(JG([bA(JG(O](<ICAW(>G<B@_<JC(G=(GB(
5G@=C( $=@JC( B<( U>GY<BG=F@<( ( \;G( 9`( YGFGA([bA( <B?<( hr<_GBW( O22RiS( .<( )F<JG[@<( >GFC[@G=J<(
?<[E@T=(GB([C=@?C>GC( ?><A( GB( Gc<[G=( @=@F@<BW( FC=( GAUGF@<B( <?G=F@V=( G=( <a;GBB<A( @=A?@?;F@C=GA(
[bA(H><=JGAW(G=(a;G(AG(B@[@?<(GB(AGH;@[@G=?C(JG(B<(UCEB<F@V=W(<([G=CA(a;G(GB(FC[UC>?<[@G=?C(
AG<([;X(UG>?;>E<JC>(

.CA( <B?CA( =@YGBGA( JG( U>CEBG[<A( JG( A<B;J( [G=?<B( ?<[E@T=( AG( L<=( >GUC>?<JC( G=( [;KG>GA(
JGB@=F;G=?GA(K;YG=@BGA(G=();A?><B@<(h%@cC=(G?(<BW(O22QiS(.<A(FC[U<><F@C=GA(>G<B@_<J<A(G=?>G(BCA(
JGB@=F;G=?GA( X( UCEB<F@V=( HG=G><B( G=( GA?G( GA?;J@C( >GUC>?<>C=(=@YGBGA( A@H=@\@F<?@Y<[G=?G([bA(
<B?CA( JG( #><A?C>=CA( JG( -C=J;F?<( h-%iW( #><A?C>=CA( UC>( )E;AC( JG( ";A?<=F@<AW( %GU>GA@V=( X(
#><A?C>=C(UC>(!A?>TA(0CA?><;[b?@FC(G=( B<(UCEB<F@V=(@=\><F?C><S(.CA(<;?C>GA(FC=FB;XG>C=(a;G(
GA?<A(?<A<A(JG(U>GY<BG=F@<(?<=(<B?<AW(UB<=?G<=(;=(JGA<\DC(U<><(GB("@A?G[<(JG(:;A?@F@<(:;YG=@B(X(GB(
UCA?G>@C>(<FFGAC(<(BCA(AG>Y@F@CA(JG(A<B;J([G=?<BS((

)(UGA<>(JG(BCA(<B?CA(=@YGBGA(JG?GF?<JCA(JG(#><A?C>=CA(JG("<B;J(/G=?<BW((GB(<FFGAC(<(GA?G(?@UC(JG(
<?G=F@V=(G=(GB("@A?G[<(JG( :;A?@F@<( :;YG=@BW(GA(JG\@F@G=?GS(.<( @=YGA?@H<F@V=(L<(JG[CA?><JC(a;G(
AVBC(;=(O2l(JG(BCA(KVYG=GA(JGU>@[@JCA(a;G(AG(G=F;G=?><=(U>@Y<JCA(JG(B@EG>?<JW((X(AVBC(GB(92l(
JG(<JCBGAFG=?GA(UC>?<JC>GA(JG(C?>CA(#><A?C>=CAW((>GF@EG=(?><?<[@G=?C(h%C[<B<=?<(G?(<BW(O22PiS(
!A?G( <;?C>( =C>?G<[G>@F<=C( >G<B@_V( ;=( GA?;J@C( JG(U>GY<BG=F@<( JG( ?><A?C>=CA(UA@a;@b?>@FCA( G=(
;=<( [;GA?><( JG( 92OQ( KVYG=GA( JG?G=@JCA( hO^Q( [;KG>GA( X( ^R2( LC[E>GAiW( FC=( ;=<( GJ<J(



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(O](

(
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#><A?C>=CA(%GU>GA@YCA(AG(JG?GF?<>C=(G=(GB(O]l(JG(BCA(LC[E>GA(X(G=(GB(P9l(JG(B<A([;KG>GAS(

0C>( C?><( U<>?GW( L<( L<E@JC( [G=CA( @=YGA?@H<F@V=( ACE>G( B<( @=F@JG=F@<( JG( U>CEBG[<A( JG(
<U>G=J@_<KGW(>GAUGF?C(JG(GA?CW(GA?;J@CA(GY@JG=F@<=(a;G(;=C(JG(F<J<(F@=FC(KVYG=GA(@JG=?@\@F<JCA(
FC=(<BH;=<(J@AF<U<F@J<J(JG(<U>G=J@_<KG(?@G=G(;=(-&(JG([G=CA(JG(^2W(G=(?<=?C(;=(P]l(?@G=G((;=(
D=J@FG(JG( @=?GB@HG=F@<( G=( GB( BD[@?G( JG( <U>G=J@_<KG( X( J@AF<U<F@J<J( h^2g^Zi( h-L@?A<EGA<=( G?( <BW(
O22]iS( '?><A( @=YGA?@H<F@C=GA( L<=( JG[CA?><JC( a;G( GB( ROl( JG( BCA( KVYG=GA( <A@A?G=( <( <BHj=(
U>CH><[<(C>@G=?<JC(<(a;@G=GA(U>GAG=?<=(=GFGA@J<JGA(GAUGF@<BGA(G=(GJ;F<F@V=(h"?<BB<>J(G?(<BW(
O22PiS(&=JGUG=J@G=?G[G=?G(JG(B<(@=F@JG=F@<W(GA(FB<>C(a;G(;=<(<B?<(U>CUC>F@V=(JG(KVYG=GA(E<KC(
GB(F;@J<JC(JGB(A@A?G[<(JG(K;A?@F@<(K;YG=@B(U;GJG=(U>GAG=?<>(#><A?C>=CA(JG()U>G=J@_<KGS(

(

'IUIQI #B9P=5:B!?!>5A7L!>?85:>?L!

!=( B<( >G<B@J<J( =<F@C=<BW( G=( ?<=?CW( AG( F;G=?<( FC=( GAF<ACA( GA?;J@CA( a;G( JG=( F;G=?<( JG( B<(
U>GY<BG=F@<( >G<B( JG( ?><A?C>=CA( UA@a;@b?>@FCA( X( JG( A<B;J([G=?<B( G=( B<( UCEB<F@V=( a;G( F;[UBG(
FC=JG=<(G=([GJ@CA(U>@Y<?@YCA(JG(B@EG>?<JS("G(L<FG([G=F@V=(<B(GA?;J@C(>G<B@_<JC(UC>(5@CAGFC(G?(
<BS( hO22ZiW( GB(a;G( FC=FB;XG(a;G(JG(;=(;=@YG>AC(JG(922( KVYG=GA(JG(<[ECA( AGcCAW( G=(GB( ><=HC(
G?b>GC(JG(9O(g9^(<ICAW(@=\><F?C>GA(JG(BGX(@=H>GA<JCA(<(<BH;=<(JGUG=JG=F@<(JGB(A@A?G[<(K;J@F@<B(
UG=@?G=F@<>@<(C(JG(U>C?GFF@V=W(;=(Z2l(U>GAG=?V(<BHj=(J@<H=VA?@FC(UA@a;@b?>@FC(J;><=?G(BCA(9O(
[GAGA(U>GY@C(<(B<(G=?>GY@A?<W(G=(FC[U<><F@V=(FC=(H>;UC(JG(FC=?>CBW(a;G(U>GAG=?V(G=(;=(Q9lS((

-C[UBG[G=?<=JC(GB(GA?;J@C(<=?G>@C>(FC=(@=\C>[<F@V=(JGB([G?<(<=bB@A@A(JG(r<_GB(G?(<BS(hO22`i(
GA(UCA@EBG(F@?<>(C?>CA(L<BB<_HCA(A@H=@\@F<?@YCA(>GAUGF?C(<B(>@GAHC(JG(?><A?C>=CA(G=(A<B;J([G=?<BS(
)AD(UC>(GKG[UBCW(GB(?><A?C>=C(JG(FC=J;F?<(G=?>G(B<A([;KG>GA(@=\><F?C><A(JG(BGXW(GA(G=?>G(92(X(O2(
YGFGA([<XC>(a;G(G=( B<(UCEB<F@V=(HG=G><BW( X( G=( BCA( Y<>C=GA(GA(R( <(92(YGFGA( A;UG>@C>S(0C>( A;(
U<>?GW(U<><(F;<J>CA(UA@FV?@FCA(GB(>@GAHC(G=FC=?><JC(UC>(BCA(<;?C>GA(\;G(92(YGFGA([<XC>(G=(B<(
UCEB<F@V=( <JCBGAFG=?G( U>@Y<J<( JG( B@EG>?<J( X( U<><( #%)v( \;G( G=?>G( O( <( Q( YGFGA( A;UG>@C>S(
r@=<B[G=?GW( GB( >@GAHC( JG( ?><A?C>=CA( JGU>GA@YCA( \;G( G=?>G( Q( X( R( YGFGA( [<XC>( U<><( B<A(
<JCBGAFG=?GA( G=( >TH@[G=( FG>><JC( X( O( YGFGA([<XC>( U<><( BCA( LC[E>GA( JG( GA<( UCEB<F@V=S( !A?G(
U<?>V=( HG=G><B( JG( [<XC>( >@GAHC( JG( U>GAG=?<>( ?><A?C>=CA( [G=?<BGA( L<( A@JC( FC=\@>[<JC( UC>(
C?>CA(GA?;J@CA(FC[C(GB(JG(-CB@=A($&!4;S(hO292iW(JG?GF?b=JCAG(B<A([<XC>GA(J@\G>G=F@<A(<(=@YGB(JG(
?><A?C>=CA(Gc?G>=<B@_<=?GAS((

'?>C( <AUGF?C( >GBGY<=?G( FC>>GAUC=JG( <( B<( A@H=@\@F<?@Y<( J@\G>G=F@<( G=( B<( J@A?>@E;F@V=( JG( B<(
F<U<F@J<J( @=?GBGF?;<B( G=?>G(<JCBGAFG=?GA( @=\><F?C>GA(X(=C( @=\><F?C>GAu([@G=?><A(a;G(JG(GA?CA(
jB?@[CA(;=(^Ql(<BF<=_<(;=(><=HC(JG(@=?GB@HG=F@<(=C>[<BW(;=(OPl(AG(G=F;G=?><(UC>(ACE>G(GA?<(
FB<A@\@F<F@V=W(X(AVBC(;=(Pl(GA?b(F<?<BCH<JC(FC[C(=C>[<B(BG=?CS(!=(FC=?><UCA@F@V=W(GB(9]l(JG(
BCA( <JCBGAFG=?GA( @=\><F?C>GA( JG( BGX( \;G( GY<B;<JC( FC=( ;=<( @=?GB@HG=F@<( =C>[<B( U>C[GJ@C( X( GB(
^`l(GA?b(JG=?>C(JG(F<?GHC>D<A(JG(FB<A@\@F<F@V=(a;G(>G\BGK<=(;=(UC?G=F@<B(@=?GBGF?;<B(JG\@F@?<>@C(
h-CBB@=A(G?(<BS(O292iS((
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0C>(C?><(U<>?GW(GB(/@=@A?G>@C(JG("<B;J(JG(-L@BG(hO22^i(@=J@F<(a;G(B<(U>GY<BG=F@<(JG(U>CEBG[<A(
JG( A<B;J([G=?<B( G=( KVYG=GA( @=\><F?C>GA( AG(U;GJG(GA?@[<>(G=( F@\><A(a;G(Y<=(JG(;=(ORl(<(;=(
`9l(JG(B<(UCEB<F@V=W(A@G=JC([bA(<B?CA(BCA(UC>FG=?<KGA(FC>>GAUC=J@G=?GA(<(UG>AC=<A(U>@Y<J<A(
JG(B@EG>?<JS(

$=(GA?;J@C(>G<B@_<JC(UC>( B<($=@YG>A@J<J(-<?VB@F<(hO22^iW(JG?GF?V(a;G(;=(H>;UC(=C([G=C>(JG(
<JCBGAFG=?GA( @=\><F?C>GA( U>GAG=?<( U<?CBCHD<A( JG( A<B;J([G=?<B( ?<BGA( FC[C( JGU>GA@V=( hPQliW(
<=A@GJ<J( X( ?><A?C>=CA( JGB( A;GIC( hP^liW( UA@FCA@A( X( U<><=C@<( hOPliS( !A?<A( U<?CBCHD<A( AC=(
[<XC>GA( G=?>G( [;KG>GA( X( <;[G=?<=( FC=( B<( GJ<JW( BC( a;G( AGHj=( BCA( <;?C>GA( GA?b( [;X(
>GB<F@C=<JC(FC=(GB(>TH@[G=(JG(JG?G=F@V=W(U;GA?C(a;G(BCA(<JCBGAFG=?GA(JG([<XC>(GJ<J(h9^(<(9Z(
<ICAi(AG(G=F;G=?><=(G=([<XC>([GJ@J<(G=(FG=?>CA(U>@Y<?@YCA(JG(B@EG>?<JS(!=(G\GF?CW(R2l(JG(BCA(
<JCBGAFG=?GA(G=(FG=?>CA(U>@Y<?@YCA(U>GAG=?<(JGU>GA@V=W(RRl(<=A@GJ<J(X(?><A?C>=CA(JGB(A;GICW(
X(P]l(UA@FCA@A(X(U<><=C@<W(G=(F<[E@C(G=(BCA(FG=?>CA(=C(U>@Y<?@YCA(B<A(U>@[G><A(JCA(U<?CBCHD<A(
AVBC(<BF<=_<=(<(;=(?G>F@C(JG(B<(UCEB<F@V=(X(B<(?G>FG><(<(;=(O9lS()JG[bAW(G=(GB([@A[C(GA?;J@C(
AG( GY@JG=F@V( a;G( ?CJ<A( B<A( U<?CBCHD<A( GA?b=( \;G>?G[G=?G( <ACF@<J<A( FC=( GB( ;AC( JG( J>CH<AW(
GAUGF@<B[G=?G( FC=( GB( <E;AC( JG( FCF<D=<W( X( ?<[E@T=( GA?b=( <ACF@<J<A( \;G>?G[G=?G( FC=( B<(
JGUG=JG=F@<( <( B<A( J>CH<A( G=( HG=G><BS( .<A( <ACF@<F@C=GA( [bA( \;G>?GA( AG( J<=( FC=( <=A@GJ<J( X(
?><A?C>=CA(JGB(A;GICW(FC=?>CB<=JC(B<(GJ<JW(AGcC(X(>TH@[G=(JG(JG?G=F@V=S((

!=( GB( F@?<JC( GA?;J@C( JG( B<( $=@YG>A@J<J( -<?VB@F<( hO22^i( <JG[bA( AG( [@J@G>C=( ?><A?C>=CA( JG(
UG>AC=<B@J<JW(GB(JG([<XC>(@=F@JG=F@<(G=(<JCBGAFG=?GA(@=\><F?C>GA(GA(B<(L@UG><F?@Y@J<J(X(JT\@F@?(
<?G=F@C=<B(hQ^liW(AGH;@JC(UC>(B<(J@AUCA@F@V=(<B(>@GAHC(hP^liW(C?>CA(a;G(?<[E@T=(AG(GY@JG=F@<=(
UG>C(G=([G=C>([GJ@J<(AC=u(@[U;BA@Y@J<J(hOZliW(@>>@?<E@B@J<J(hO2li(X(E<K<(<;?CGA?@[<(h9]liS(
!=(GA?CA( @=J@F<JC>GA(=C(AG(CEAG>Y<=(J@\G>G=F@<A( @[UC>?<=?GA(G=?>G(AGcCW(GJ<J(C(>TH@[G=(JG(
JG?G=F@V=W(A<BYC(a;G(@>>@?<E@B@J<J(X(<;?CGA?@[<(?@G=G=([bA(U>GAG=F@<(G=(FG=?>CA(U>@Y<?@YCA(hGB(
U>@[G>C( ORl( FC=?><( 9ZlW( GB( AGH;=JC( O`l( FC=?><( 9QliS( !=( ?<=?CW( ?CJCA( BCA( ?><A?C>=CA( JG(
UG>AC=<B@J<J(AG(<ACF@<=(UCA@?@Y<[G=?G(<B(;ACW(<E;AC(X(JGUG=JG=F@<(<B(FC=A;[CW(A@=(G[E<>HC(
ACBC(B<(J@AUCA@F@V=(<B(>@GAHC(X(B<(@>>@?<E@B@J<J([;GA?><=(<ACF@<F@C=GA(A@H=@\@F<?@Y<AS(

0C>(jB?@[CW(;=(GA?;J@C(>G<B@_<JC(UC>( B<(-BD=@F<(0A@a;@b?>@F<(JG( B<($=@YG>A@J<J(JG(-L@BG(G=( BCA(
-G=?>CA( JG( )J[@=@A?><F@V=( %@>GF?<( JG( "!+)/!W( ?<=?C( JGB( b>G<( JG( U>C?GFF@V=( JG( JG>GFLCA(
FC[C( JG( @=\><F?C>GA( JG( BGXW( GY<B;V( FBD=@F<[G=?G( <( 92`( =@ICAW( =@I<A( X( <JCBGAFG=?GA( a;G(
U>GAG=?<E<=(B<A(<B?G><F@C=GA(FC=J;F?;<BGA([bA(AGYG><AW(G=(BCA(F;<BGA(AG(FC=\@>[V(a;G(GB(922l(
U>GAG=?<E<=( <BHj=( ?@UC( JG( ?><A?C>=C( JG( A<B;J( [G=?<BS( .CA( U>@=F@U<BGA( J@<H=VA?@FCA(
G=FC=?><JCA( \;G>C=u( ?><A?C>=CA( JG( FC=J;F?<( hQ9W]liW( JGAC>JG=( CUCA@F@C=@A?<( JGA<\@<=?G(
hOQW9liW( JT\@F@?( <?G=F@C=<B( hO]W`liW( JGU>GA@V=( [<XC>( hO2WQliW( >@GAHC( JG( A;@F@J@C( hO9WPliW(
?><A?C>=CA(E@UCB<>GA(h9^W]liW(JGUG=JG=F@<(JG(<BFCLCB(h9^W]liW(U>CEBG[<A(JG(J>CH<A(h<E;AC(X(
JGUG=JG=F@<( JG( A;EA?<=F@<AW( 9RW`( X( 99W9l( >GAUGF?@Y<[G=?GiW( ?><A?C>=C( JG( Ub=@FC( hZWOliW(
?><A?C>=C(UCA?g?><;[b?@FC(h`WPliW(?><A?C>=C(UA@FV?@FC(h^WQliW(J@A?@[@<(h]WRliW(G=?>G(C?>CAS(

)(U<>?@>(JG( B<(>GY@A@V=(JG(GA?;J@CA( @=?G>=<F@C=<BGA(X(=<F@C=<BGAW(GA(UCA@EBG(GY@JG=F@<>( B<(<B?<(
U>GY<BG=F@<(JG(#><A?C>=CA(0A@a;@b?>@FCA(X(JG("<B;J(/G=?<B(G=(UCEB<F@V=(JG(<JCBGAFG=?GA(a;G(



(
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(

@=\>@=HG=( B<( BGXW( BC( a;G( JGYGB<( B<( =GFGA@J<J( JG( FC=?<>( FC=( <?G=F@V=( UA@a;@b?>@F<( <JGF;<J<( X(
UG>?@=G=?GW(ACE>G(?CJC(U<><(<a;GBBCA(a;G(F;[UBG=(FC=JG=<(G=(-G=?>CA(0>@Y<?@YCA(JG(B@EG>?<JS(

-C=?@=;<=JC(FC=(BC([G=F@C=<JCW(B<(UGAa;@A<(U>GFC_W(GB(J@<H=VA?@FC(X(?><?<[@G=?C(CUC>?;=C(G=(
GB( b>G<( JG( A<B;J([G=?<BW( \<YC>GFG( JG([<=G><( A@H=@\@F<?@Y<( B<( >GJ;FF@V=(JG( J<ICW( X( UC>( ?<=?C(
<;[G=?<=( GcUC=G=F@<B[G=?G( B<A( U>CE<E@B@J<JGA( JG( CE?G=G>( [GKC>GA( >GA;B?<JCA( G=( BCA(
U>CH><[<A(JG(@=?G>YG=F@V=(<(BCA(a;G(AC=(@=FC>UC><JCA(GA?CA(KVYG=GAS(%GE@JC(<(BC(<=?G>@C>W(GA(
JG(A;[<(@[UC>?<=F@<(a;G(<a;GBBCA(A;KG?CA(a;G(AC=(UC>?<JC>GA(JG(U>CEBG[<A(H><YGA(JG("<B;J(
/G=?<BW( >GF@E<=( ?><?<[@G=?C(<JGF;<JC([@G=?><A(GA?T=(F;[UB@G=JC(A;(A<=F@V=W(JG([<=G><(JG(
FC=?>@E;@>(<(B<(J@A[@=;F@V=(JG(A;(Y;B=G><E@B@J<J(X(\<YC>GFG>(A;(>G@=AG>F@V=(UA@FCACF@<B(G=(BCA(
J@A?@=?CA(A@A?G[<AW(U>CU@F@<=JC(B<(<Ja;@A@F@V=(X([<=?G=F@V=(JG(FC=J;F?<A(A<=<A(X(U>C(ACF@<BGAS(
.<( @=YGA?@H<F@V=( [;GA?><( @=FB;ACW( a;G( GB( <BF<=FG( JG( U>CYGG>( JG( <?G=F@V=( G=( "<B;J( /G=?<BW(
U;GJG(BBGY<>(<(;=<(J@A[@=;F@V=(JG(B<(>G@=F@JG=F@<(G=(JGB@?CA(h-C??BG(-S(G?(<BW(O229iS(

$=(U>CEBG[<(FC[j=[G=?G(<ACF@<JC(<(?><A?C>=CA([G=?<BGA(X(<(B<A(FC=J;F?<A(JGB@F?@Y<A(JG(BCA(
<JCBGAFG=?GA(@=\><F?C>GA(JG(BGXW(GA(GB(FC=A;[C(U>CEBG[b?@FC(JG(A;A?<=F@<A(@BDF@?<AS(

(

'IUIUI <:>BPT:!=7!=6:C?B!7>!?=:L7B87>97B!5>N6?89:67B!=7!L7;!

!B( FC=A;[C( JG( J>CH<A( @BGH<BGA( X( B<( FC=J;F?<( JGB@F?@Y<( AC=W( UC>( JG\@=@F@V=W( <F?@Y@J<JGA( a;G(
@[UB@F<=(;=(G=\>G=?<[@G=?C(FC=(B<A(=C>[<A(X(B<A(BGXGA(ACF@<BGAW(GA(JGF@>W(a;G(U;GJG=(@=FB;@>AG(
JG=?>C( JGB( <[UB@C( [<>FC( JG( B<A( FC=J;F?<A( ACF@<B[G=?G( JGAY@<J<AS( "GHj=( J@YG>ACA( <;?C>GAW(
G=?>G( GBBCA( 0<FLGFC( hO22`iW( GA( FC[j=( a;G( <[E<A( FC=J;F?<A( AG( U>GAG=?G=( K;=?<AW(
U>@=F@U<B[G=?G( G=( GB( UG>DCJC( JG( B<( <JCBGAFG=F@<W( G=( a;G( BCA( A;KG?CA( GA?b=( A;AFGU?@EBGA( <(
U>GAG=?<>(FC=J;F?<A(JG(>@GAHC((

!B( FC[U>C[@AC( FC=( GB( ;AC( JG( <BFCLCB( X( J>CH<A( G=( <JCBGAFG=?GA( @=\><F?C>GA( JG( BGX( GA(
Gc?>G[<J<[G=?G( <B?CW( U>bF?@F<[G=?G( ?CJCA( L<=(;A<JC([<>@L;<=<( <BH;=<( YG_( G=( B<( Y@J<( X( B<(
[@?<J( AG(L<( @=@F@<JC(G=(FCF<D=<(XtC(U<A?<(E<AGS()ACF@<JC(FC=( BC(<=?G>@C>W( GB(;AC( >GF@G=?G(JG(
J>CH<( <=?GA( JG( B<( FC[@A@V=( JG( ;=( JGB@?C( ?<[E@T=( GA( [;X( A@H=@\@F<?@YCS( $=C( JG( F<J<( JCA(
<JCBGAFG=?GA( @=\><F?C>GA( JG( BGXW( JGFB<><( L<EG>( GA?<JC( ;A<=JC( [<>@L;<=<( G=( GB( jB?@[C( [GA(
<=?GA(JG( AG>(JG?G=@JC(X(;=C(JG(F<J<(F;<?>CW(JGFB<><(L<EG>(GA?<JC(;A<=JC(FCF<D=<(XtC(U<A?<(
E<AGS(0C>( A;(U<>?GW( BCA( @=\><F?C>GA(U>@Y<JCA(JG( B@EG>?<J(JGFB<><=(;=(FC[U>C[@AC(FC=(J>CH<A(
[;FLC([bA(AGYG>CW(G=(;AC(>GF@G=?G(<=?GA(JG(AG>(JG?G=@JCAW(B<A(U>CUC>F@C=GA(AC=(JCA(JG(F<J<(
?>GA(G=([<>@L;<=<(X(;=C(JG(F<J<(JCA(G=(FCF<D=<(h-'+)-!W(O229iS(

0C>(C?>C(B<JCW(AGHj=(GA?;J@C(JG(U>GY<BG=F@<(JG(B<($=@YG>A@J<J(-<?VB@F<(hO22^i(B<A(U>GY<BG=F@<A(
<BH;=<(YG_(G=( B<(Y@J<(JG( FC=A;[C(JG([<>@L;<=<(G=(<JCBGAFG=?GA(a;G( @=\>@=HG=( B<( BGX(UG=<BW((
<BF<=_<=(<(FG>F<(JGB(`2l(X(G=(FCF<D=<(?C?<B(EC>JG<=(GB(R2lW([@G=?><A(a;G(B<A(U>GY<BG=F@<A(JG(
jB?@[C(<IC(C(;AC(>GF@G=?G(AC=(AVBC(B@HG><[G=?G(@=\G>@C>GAd(FG>F<(JG^2l(G=([<>@L;<=<(X(F<A@(
Q2l(G=(FCF<D=<(?C?<BS(.<A(JGFB<><F@C=GA(JG(>G\G>G=F@<(G=(UCEB<F@V=(GAFCB<>(JGB([@A[C(><=HC(
JG( GJ<J( h9Q( g9Z( <ICAi( <>>CK<=( GA?@[<F@C=GA( JG( <B>GJGJC>( JG( O2l( JG( [<>@L;<=<( X( ^l( JG(
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(

FCF<D=<(<BH;=<(YG_(G=( B<(Y@J<W(X(JG(9Rl(X(Rl(G=(U>GY<BG=F@<A(JG(jB?@[C(<ICd( B<A(J@\G>G=F@<A(
?@G=G=(><_C=GA(<U>Cc@[<J<A(JG(9(<(Q(G=([<>@L;<=<(X(JG(9(<(`(G=(FCF<D=<S(!A(JGF@>W(BCA(KVYG=GA(
@=\><F?C>GA( U>GAG=?<=( <B?CA( =@YGBGA( JG( ;AC( JG( J>CH<A( FC[U<><JC( FC=( B<( UCEB<F@V=( HG=G><BS(
:;=?C(FC=(GA?CW(GB([@A[C(GA?;J@C(L<FG(>G\G>G=F@<(<(a;G(GB(FC=A;[C(JG(J>CH<A(G=(GA?<(UCEB<F@V=(
L<(@JC(G=(<;[G=?CW(G=(JGA[GJ>C(JG(B<(UG>FGUF@V=(JG(>@GAHC(a;G(?@G=G=(BCA(KVYG=GA(>GAUGF?C(JG(
GA?G(FC=A;[CS(

-C=( BC( <=?G>@C>W( AG( AGI<B<( a;G( B<([<XC>D<( JG( B<A( UG>AC=<A( a;G( JGB@=a;G=( UG>A@A?G=?G[G=?GW(
;A<=( J>CH<A( FC=( \>GF;G=F@<( X( a;G( B<( JGUG=JG=F@<( <( B<A( J>CH<A( U;GJG( GA?<>( <ACF@<J<( <(
FC=J;F?<A( JGB@F?@Y<AS( +C( CEA?<=?GW( ?<=?C( B<A( U>bF?@F<A( JGB@F?@Y<AW( FC[C( GB( FC=A;[C(
U>CEBG[b?@FC(JG(J>CH<AW(L<=(A@JC(>GB<F@C=<JCA(FC=(C?>CA(\<F?C>GA(JG(>@GAHCW(G=?>G(GBBCA(GB(=@YGB(
ACF@CGFC=V[@FC(JG(BCA(A;KG?CAS(!A?C(jB?@[C(<I<JG(FC[UBGK@J<J(<B(YD=F;BC(G=?>G(JGB@=F;G=F@<(X(
;AC(JG(J>CH<AS(h"?GYG=AW(#><FG(k(7GqBGXg#<XBC>W(O22RiS(

(

'IUIWI %7L?85@>!7>967!8:>BPT:!=7!=6:C?B!;!B?LP=!T7>9?L!

$=<(JG(B<A(FC=AGF;G=F@<A([bA(AG>@<A(JG(B<(JGUG=JG=F@<(<(J>CH<A(JG(=@ICA(X(<JCBGAFG=?GA(GA(GB(
<;[G=?C( JG( BCA( U>CEBG[<A( G[CF@C=<BGA( X( FC=J;F?;<BGAS( .<( FCgCF;>>G=F@<( JG( J@\@F;B?<JGA(
G[CF@C=<BGA(AGYG><A(X(GB(<E;AC(<(J>CH<A(=C(GA(;=<(FC@=F@JG=F@<S()BH;=CA(;?@B@_<=(J>CH<A(FC[C(
\C>[<(JG(<\>C=?<>(BCA(FC=\B@F?CA(a;G(G=\>G=?<=W([@G=?><A(U<><(C?>CAW(GB(;AC(JG(J>CH<A(Gc<FG>E<(
U>CEBG[<A(G[CF@C=<BGA(X<(Gc@A?G=?GAS()BH;=<A(@=YGA?@H<F@C=GA(A;H@G>G=(;=(@[UC>?<=?G(>CB(JGB(
;AC( JG( J>CH<A( G=( B<( G?@CBCHD<( X( U>CH=CA@A( JG( JGAV>JG=GA( UA@a;@b?>@FCAW( FC[C( ?><A?C>=CA(
<\GF?@YCAW(JGAV>JG=GA(FC=J;F?;<BGA(X(UG>AC=<B@J<J(<=?@ACF@<BW( AD=J>C[G(JG(JT\@F@?(<?G=F@C=<B(
FC=(L@UG><F?@Y@J<JW(X(JGAV>JG=GA(JG(<=A@GJ<J(h-L<[EG>AW(9ZZZu(*LCJAGW(O22OiS(.<A(U<?CBCHD<A(
UA@a;@b?>@F<A( ?<[E@T=( ?G=J>D<=( ;=( >CB( FG=?><B( G=( B<( G?@CBCHD<( X( G=( B<( Y;B=G><E@B@J<J( <B( ;AC(
U>CEBG[b?@FC(JG(A;A?<=F@<A(G=(KVYG=GA(h"[@?L(X("U>@=HG>W(9ZZ`iS(

v<X( GY@JG=F@<( a;G( AGI<B<( a;G( B<( JGUG=JG=F@<( <( J>CH<A( GA?b( \;G>?G[G=?G( <ACF@<J<( FC=(
?><A?C>=CA( JG( A<B;J( [G=?<BW( GAUGF@<B[G=?G( <=A@GJ<J( X( J<IC( FCH=@?@YCW( <;=a;G( ?<[E@T=(
UA@FCA@A( X( JGU>GA@V=u( GB( <E;AC( JG( J>CH<AW( G=( F<[E@CW( <U<>GFG( [G=CA( <ACF@<JC( FC=( GA?CA(
?><A?C>=CAW( A<BYC( <=A@GJ<J( X( ?><A?C>=CA( JGB( A;GIC( a;G( C\>GFG( ;=<( <ACF@<F@V=( UCJG>CA<( G=(
<[ECA( F<ACAS( .CA( ?><A?C>=CA( JG( UG>AC=<B@J<J( AC=( [bA( FC=YG>HG=?GAW( BCA( [bA(
A@H=@\@F<?@Y<[G=?G( >GB<F@C=<JCA( FC=( <E;AC( X( JGUG=JG=F@<( AC=( B<( J@AUCA@F@V=( <B( >@GAHC(
h?G[G>@J<Ji(X(B<(@>>@?<E@B@J<JS(!=(A;(FC=K;=?CW(GB(<E;AC(X(JGUG=JG=F@<(GA?b(<ACF@<JC(FC=(J<ICA(
AGYG>CA( G=( A<B;J( [G=?<B( X( UG>AC=<B@J<J( a;G( >Ga;@G>G=( <?G=F@V=( [TJ@F<( JG( <B?<(
GAUGF@<B@_<F@V=W(UC>(BC(a;G(U>CH><[<A(JG(E<K<(@=?G=A@J<JW(FC[C(BCA(a;G(AG(;A<=(G=(UCEB<F@V=(
GAFCB<>(=C>[<B(=C(<BF<=_<>D<=(A;(CEKG?@YC(h"[@?L(X("U>@=HG>W(9ZZ`iS(

-C=?@=;<=JC( FC=( BC( <=?G>@C>W( B<( U>GAG=F@<( JG( ?><A?C>=CA( UA@FCBVH@FCA( FC[C( B<( JGU>GA@V=W(
<=A@GJ<J(C(JGAV>JG=GA(FC=J;F?;<BGA(GA(GBGY<J<(G=(<JCBGAFG=?GA(@=\><F?C>GA(JG(BGXW( BC(a;G(AG(
YG(<FG=?;<JC(A@(GA?CA(<JG[bA(U>GAG=?<=(FC=A;[C(<E;A@YC(JG(A;A?<=F@<AS((%GB([@A[C([CJCW(GB(



(
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@=@F@C( ?G[U><=C( JGB( ;AC( JG( J>CH<A( C( <BFCLCB( AG( L<( Y@=F;B<JC( <( B<( <U<>@F@V=( JG( UCA?G>@C>GA(
F;<J>CA(UA@FCU<?CBVH@FCA(ho@=?G>AW(9ZZZ(G=(-<=GBC(G?(<B(O22ZiS(!=(!A?<JCA($=@JCAW((GB(-G=?>C(
U<><( GB( #><?<[@G=?C( JGB( )E;AC( JG( ";A?<=F@<A( 8-")#g( h9ZZZi( @=J@F<( a;G( GB( ;AC( JG( J>CH<A(
?<[E@T=(<\GF?<(GB(JGA<>>CBBC(=C>[<B(JGB(<JCBGAFG=?G(CEA?<F;B@_<=JC(GB(BCH>C(JG(;=<(@JG=?@J<J(
U>CgACF@<BW( <AD( FC[C( B<( <Ja;@A@F@V=( JG( L<E@B@J<JGA( @=?G>UG>AC=<BGA( X( <F<JT[@F<AS( )ADW(
<JCBGAFG=?GA(a;G(FC=A;[G=(>GH;B<>[G=?G(J>CH<A(AG(F<><F?G>@_<=(UC>(AG>(@=[<J;>CAW(?G=G>(;=(
UCE>G(FC=?>CB(JG(@[U;BACAW(J@\@F;B?<JGA(U<><(UCA?G>H<>(B<(H><?@\@F<F@V=(C(?CBG><>(A@?;<F@C=GA(=C(
<H><J<EBGAS( !=( >GA;[G=W( GB( FC=A;[C( UG>K;J@F@<B( XtC( JGUG=JG=F@<( G=( <JCBGAFG=?GAW( <\GF?<( GB(
BCH>C( JG( ;=<( AG>@G( JG( ?<>G<A( U>CU@<A( JG( GA?<( G?<U<( JGB( JGA<>>CBBCW( B<A( a;G( JG( =C( F;[UB@>AG(
U;GJG=(A@H=@\@F<>(;=([G=CAF<EC(G=(GB(JGA<>>CBBC(@=?GH><B(UCA?G>@C>S((

)JG[bA( JG( BC( <=?G>@C>W( GA( UCA@EBG( @JG=?@\@F<>( a;G( GB( FC=A;[C( JG( J>CH<A( G=( <JCBGAFG=?GA(
@=\><F?C>GA(JG(BGX(UG>UG?j<(B<(UG>[<=G=F@<(G=(GB(FC=A;[C(G(@=\B;XG(G=(B<(J@=b[@F<(JGB@F?@Y<W(
<AD(FC[C(?<[E@T=(G=(B<(@=F;>A@V=(JG(C?><A(FC=J;F?<A(JG(>@GAHC(?<BGA(FC[Cd(UGBG<AW(Y<=J<B@A[C(
X( <F?@Y@J<J( AGc;<B( ?G[U><=<S( !A( UC>( GA?C( a;G( <B( @=?G>YG=@>( FC=( GA?<( UCEB<F@V=( GA( =GFGA<>@C(
CEAG>Y<>( G=( JG?<BBG( B<( U>GAG=F@<( JG( U>CEBG[<A( FC=J;F?;<BGAW( A<B;J( [G=?<B( X( FC=A;[C( JG(
A;A?<=F@<A( UA@FC<F?@Y<Au( BCA( F;<BGA( G=( [;FLCA( F<ACA( U;GJG=( GA?<>( >GB<F@C=<JCA( h"?G@=EG>HW(
O22`u("FL;BG=EG>H(G?(<BSW(O229u(o@=?G>AW(O229iS((

%G( GA?<( [<=G><W( GA( UCA@EBG( GY@JG=F@<>( <BH;=<A( <ACF@<F@C=GA( G=?>G( FC=J;F?<A( J@A>;U?@Y<AW(
FC=A;[C( JG( A;A?<=F@<A( X( A<B;J( [G=?<BW( \G=V[G=CA( a;G( U>GAG=?<=( \<F?C>GA( JG( >@GAHCA(
<ACF@<JCAW( U>GAG=?b=JCAG( FC[j=[G=?G( JG([<=G><( A@[;B?b=G<S( :;=?C( FC=( GA?CW( C?>C( <AUGF?C(
a;G(GA(=GFGA<>@C(?G=G>(G=(F;G=?<(<B([C[G=?C(JG(<EC>J<>(G(@=?G>YG=@>(FC=(GA?CA(KVYG=GAW(GA(GB(
FC=?Gc?C( K;J@F@<B( G=( GB( a;G( AG( JGAG=Y;GBYG=W( ACE>G( ?CJC( A@( TA?G( FC>>GAUC=JG( <( ;=<( A<=F@V=(
U>@Y<?@Y<( JG( B@EG>?<JW( JGE@G=JC( FC=A@JG><>( BCA( G\GF?CA( G=( B<( A<B;J( [G=?<BW( \DA@F<( X( G=( ;=(
JGA<>>CBBC(<JGF;<JC(a;G(U>CJ;FG(B<(A@?;<F@V=(JG(G=F@G>>CS(

(

'IUIXI #N789:B!=7!L?!J65B5:>5Y?85@>!

'?>C(GBG[G=?C(a;G(GA(\;=J<[G=?<B(?G=G>(G=(F;G=?<(<B([C[G=?C(JG(@=?G>YG=@>(FC=(KVYG=GA(a;G(
AG(G=F;G=?><=(U>@Y<JCA(JG(B@EG>?<J(?@G=G(a;G(YG>(FC=(BCA(G\GF?CA(JG(G=F<>FGB<[@G=?CW(B<(\C>[<(
G=( a;G( BCA( a;G( @=H>GA<=( <( ;=( FG=?>C( JG( >GFB;A@V=( FG>><JC( JGEG=( <J<U?<>AG( <B( A@A?G[<( JGB(
>GF@=?CW(<J<U?<F@V=(a;G(>GA;B?<(\;=F@C=<B(U<><(GA<(\C>[<(JG(>GB<F@V=(G=(U<>?@F;B<>W(UG>C(UCFC(
A<=<( U<><( ;=( JGA<>>CBBC( <JGF;<JCS( .<( U>@A@C=@_<F@V=( L<( A@JC( G=?G=J@J<( G=( ?T>[@=CA( JG( B<(
<A@[@B<F@V=(UC>(BCA(@=?G>=CA(JG(LbE@?CAW(;ACAW(FCA?;[E>GAW(X(F;B?;><(JG(B<(U>@A@V=W(<AD(FC[C(;=<(
J@A[@=;F@V=( HG=G><B( JGB( >GUG>?C>@C( JG( FC=J;F?<( JG( BCA( [@A[CAW( UC>( G\GF?C( JG( A;( GA?<=F@<(
U>CBC=H<J<(G=(GB(FG=?>C(UG=@?G=F@<>@C(h-BG[[G>W(9ZQ2u(0@=<?GBW(9Z]Zu(*C\\[<=W(9Z^ZiS(!A?CA(
G\GF?CA(?G=J>D<=(B;H<>(?<=?C(J;><=?G(GB(UG>DCJC(JGB(G=F<>FGB<[@G=?C(JG(BCA(A;KG?CA(FC[C(G=(A;(
UCA?G>@C>(Y@J<(G=(B@EG>?<JS(
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%G(GA?<([<=G><(B<(U>@A@V=(FC[C(eY@J<(<>?@\@F@<Bf(=C(AVBC(@[UB@F<(B<(GcFB;A@V=(JGB(A@A?G[<(ACF@<B(
[<XC>(JGB( F;<B( U>CY@G=G( GB( @=J@Y@J;CW( A@=C(a;G(U;GJG(U>GA;[@>AG( B<( Gc@A?G=F@<( JG=?>C(JG( B<(
U>@A@V=(JG(;=<(A;EF;B?;><(U>CU@<(a;G(>@HG( B<(Y@J<( BCA( @=?G>=CAW(a;G(AG([<=@\@GA?<(G=(=C>[<AW(
FCA?;[E>GA( X( Y<BC>GA( h->GAUCW( O22^iS( "GHj=( "XwGA( X( /GAA@=HG>( h9Z]2u( G=( ->GAUCW( O22^iW(
U;GJG(CEAG>Y<>AG(FC=( @=JGUG=JG=F@<(JGB(=j[G>C(JG( @=?G>=CA(X( B<(J@YG>A@J<J(JG( BCA([@A[CAW(
;=( AC>U>G=JG=?G( X( FC[UG=G?><JC( A@A?G[<( JG( Y<BC>GAW( a;G( ?C[<( B<( \C>[<( JG( ;=( FVJ@HC(
GcUBDF@?CW(F;X<A(=C>[<A(A@>YG=(JG(H;D<(X(JG(FC=?>CB(U<><(B<(FC=J;F?<(JG(@=?G>=CA(G=(A;(>GB<F@V=(
FC=(C?>CA(@=?G>=CA(X(BCA(H;<>J@<AS(

"GHj=(-BG[[G>(hG=(->GAUCW(O22^iW(B<(<Ja;@A@F@V=(JG(GA<A(=C>[<A(JG(Y@J<(F<>FGB<>@<A(JGUG=JG(
JGB(=@YGB(JG(@=FB@=<F@V=(C(@=?G>TA(UC>(<AUGF?CA(ACF@<BGA(JG(B<(UG>AC=<W(A;(UG>AC=<B@J<J(X(C?><A(
Y<>@<EBGA(FC[C(GB(FC=?<F?C(UG>[<=G=?G(FC=(UG>AC=<A(\;G><(JG(U>@A@V=S(!B([@A[C(<;?C>(JG\@=@V(
;=( FC=K;=?C( JG( Y<>@<EBGA( a;G( AG( <ACF@<=( FC=( <B?CA( X( E<KCA( =@YGBGA( JG( U>@A@C=@_<F@V=W(
JG=C[@=b=JCBCA( \<F?C>GA( ;=@YG>A<BGA( G( @=J@Y@J;<BGAS( .CA( \<F?C>GA( ;=@YG>A<BGA( JG(
U>@A@C=@_<F@V=( AC=( BCA( a;G( <\GF?<=( <( ?CJCA( BCA( @=?G>=CA( UC>( @H;<BW( X( F;X<( FC=AGF;G=F@<( GA(
<A;[@>(;=<(U<>?G(JG(B<(F;B?;><(JG(B<(U>@A@V=S(0C>(A;(U<>?GW(BCA(\<F?C>GA(@=J@Y@J;<BGA(AC=(BCA(a;G(
<\GF?<=( <B( @=?G>=C( G=( \C>[<( J@\G>G=F@<B( U<><( a;G( <Ja;@G><( G=( [<XC>( H><JC( <AUGF?CA(
JG?G>[@=<JCA(JG(B<(F;B?;><(JG(B<(U>@A@V=(

.<(@=YGA?@H<F@V=(>G<B@_<J<(UC>(oLGGBG>(hO22QiW(@=J@F<(a;G(BCA(=@YGBGA(JG(U>@A@C=@_<F@V=(Y<>D<=(
AGHj=(GB(?@G[UC(JG(G=F<>FGB<[@G=?Cd(;=(E<KC(=@YGB(JG(U>@A@C=@_<F@V=(<B(@=@F@C(JG(B<(FC=JG=<(X(
G=(GB(?@G[UC(U>Vc@[C(<B(F;[UB@[@G=?C(JG(B<([@A[<u(X(;=(GBGY<JC(=@YGB(JG(U>@A@C=@_<F@V=(<(B<(
[@?<J(JGB(F;[UB@[@G=?C(JG(B<(FC=JG=<S(

"GHj=(GB([@A[C(<;?C>W(G=?>G(BCA(G\GF?CA([bA(JGA?<F<EBGA(JG(B<(U>@A@C=@_<F@V=(AG(G=FC=?><>D<=(
BCA(A@H;@G=?GAd(

g($=(<;[G=?C(JGB(H><JC(JG(JGUG=JG=F@<(JG(BCA(A;KG?CA(G=F<>FGB<JCAW(JGE@JC(<B(<[UB@C(FC=?>CB(
FC=J;F?;<B(<B(a;G(AG(YG=(AC[G?@JCAW(G=(a;G(B<([<XC>D<(JG(B<A(JGF@A@C=GA(a;G(<\GF?<=(A;(Y@J<(
J@<>@<( BG( AC=( @[U;GA?<AW( GAF<U<=JC( <( A;( U>CU@C( FC=?>CBS( %G( GA?<([<=G><( B<( BCF<B@_<F@V=( JGB(
FC=?>CB( AG( JGAUB<_<>D<( <B( UCBC( Gc?G>=CW( <?>@E;XG=JC( B<A( F<;A<A( JGB( U>CU@C( FC[UC>?<[@G=?C(
\;G><(JG(GBBCA([@A[CA(h5C??G>W(9Z]]iS(

g(%GY<B;<F@V=(JG( B<(U>CU@<( @[<HG=(X(J@A[@=;F@V=(JG( B<( <;?CGA?@[<( h-CCUG>A[@?LW( 9ZRZiS(!=(
?T>[@=CA(HG=G><BGAW( AG(L<( A;HG>@JC(a;G(GB( A@A?G[<(ACF@<B( @=\C>[<B(JG( B<(U>@A@V=( @=\B;G=F@<>D<(
=GH<?@Y<[G=?G(B<(<;?CGA?@[<(X(B<(<;?CUG>FGUF@V=(JG(BCA(A;KG?CA(h"[@?L(X(vCH<=W(9Z^PiS(

g();[G=?C(JG(BCA(=@YGBGA(JG(JCH[<?@A[C(X(<;?C>@?<>@A[C(JG(BCA(@=?G>=CAW(a;G(AG(?><J;F@>D<(G=(
A;([<XC>(<JLGA@V=(<(Y<BC>GA(F<>FGB<>@CA(h7<>C=W(9Z]`iS(

g( 0C>( jB?@[CW( <BH;=CA( <;?C>GA( AGI<B<=( a;G( G=( GB( U>CFGAC( JG( U>@A@C=@_<F@V=( ?<[E@T=( AG(
U>CJ;F@>D<(;=(<;[G=?C(G=(GB(=@YGB(JG(<=A@GJ<J(JG(BCA(G=F<>FGB<JCA(h"XwGAW(9ZR`iS(
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0G>B@=G( X( 0G>?G>AG=W( JGA<>>CBB<>C=( ;=<( @=YGA?@H<F@V=( a;G( FC=A@JG>V( BCA( [CJGBCA( JG( B<(
U>@Y<F@V=W( JG( B<( @[UC>?<F@V=( X( GB( <;?CgFC=FGU?C( U<><( GcUB@F<>( B<( U>@A@C=@_<F@V=h0G>B@=G( k(
0G>?G>AG=W(9ZZZu(F@?<JCA(G=(->GAUCW(O22^iS(!B([CJGBC(JG(B<(U>@Y<F@V=(@=J@F<(a;G(BCA(U>CEBG[<A(
X( B<A( U>GA@C=GA( a;G( AC=( FC=AGF;G=F@<( JG( B<( GcUG>@G=F@<( JG( G=F<>FGB<[@G=?CW( F>G<=( B<(
A;EF;B?;><( JGB( @=?G>=CW( JGE@JC( <( \<F?C>GA( FC[C( B<( UT>J@J<( JG( B@EG>?<J( C( >GA?>@FF@V=( JG( BCA(
[CY@[@G=?CAW( UT>J@J<( JG( B<( <;?C=C[D<( X( B<( J@>GFF@V=W( B<( \<B?<( JG( >GB<F@C=GA( LG?G>CAGc;<BGA(
=C>[<BGAW( B<(U>@Y<F@V=(JG(E;G=CA( AG>Y@F@CA(X(UT>J@J<(JG( B<( AGH;>@J<JS(!A(JGF@>W( B<( Y@J<(JG( B<(
U>@A@V=(\<F@B@?<(B<(F>G<F@V=(JG(;=<(A;EF;B?;><(F<>FGB<>@<W(X(B<(U>@A@C=@_<F@V=(AG>D<(;=(U>CFGAC(JG(
<J<U?<F@V=(<(B<(U>@Y<F@V=(JG(B<(Y@J<(G=(U>@A@V=S(

5GAUGF?C( <( UG>AC=<A( <JCBGAFG=?GA( GA?<( A@?;<F@V=( AG>D<( <j=([bA( FC[UBGK<W( JGE@JC( <( B<( ?<>G<(
F>D?@F<(a;G(<?><Y@GA<=(JG(FC=A?>;@>(A;(@JG=?@J<JS("C?C(X(p@<=C(hO22^i(@=J@F<=(a;G(B<(GY@JG=F@<(
AGI<B<( a;G( B<( U>@Y<F@V=( JG( B@EG>?<J( UC>( ?@G[UCA( U>CBC=H<JCA( X( JGAJG( ;=<( FC>?<( GJ<JW( ?@G=G(
FC[C(>GA;B?<JC(;=(?@UC(JG(ACF@<B@_<F@V=(J@\G>G=?G(G=(GB( @=J@Y@J;CS(.<(UT>J@J<(@[UC>?<=?G(JGB(
FC=?Gc?C(ACF@<B(h\<[@B@<(X(H>;UC(JG(U<>GAiW(JGB(A;KG?C(a;G(GA(>GFB;@JC(<\GF?<(U>C\;=J<[G=?G(B<(
@JG=?@J<J(JG(BCA(A;KG?CAS(

-C=?@=;<=JC(FC=(B<A(<;?C><A(F@?<J<AW(BCA(G\GF?CA(JG(B<(U>@Y<F@V=(JG(B@EG>?<J(AC=([;X(=GH<?@YCA(
?<=?C( U<><( B<( FC=A?>;FF@V=( JG( B<( @JG=?@J<J( FC[C( U<><( B<( @=?GH><F@V=( ACF@<B( UCA@?@Y<u( X( GACA(
G\GF?CA( UCJ>D<=( FC=ACB@J<>( ;=<( @JG=?@J<J( JGB@F?;<B( <( ?><YTA( JGB( <;[G=?C( JG( B<A( FC=J;F?<A(
Y@CBG=?<A( X( JG( >G<FF@C=GA( JG( \>;A?><F@V=S( :;=?C( FC=( GA?CAW( AG( YG( \;G>?G[G=?G( <B?G><JC( A;(
JGA<>>CBBC(A<=CW(FC=?>@E;XG=JC(<(<B?G><F@C=GA(\DA@F<A(X([G=?<BGA(JG(BCA(@=?G>=CAS((

.CA( GA?;J@CA( JG( BCA( G\GF?CA( JG( B<( U>@Y<F@V=( JG( B<( B@EG>?<JW( L<=( JGA?<F<JC( GB( G\GF?C( JGB(
L<F@=<[@G=?CW( B<( L@H@G=G( X( A<B;J(JG( BCA( @=?G>=CA( X(JG( BCA( GA?<EBGF@[@G=?CA(UG=@?G=F@<>@CAW( B<(
@=G\@F<F@<( JG( BCA([CJGBCA( GJ;F<?@YCA( G=( B<A( U>@A@C=GAW( B<( CF;U<F@V=( B<EC><B( X( GB( GA?>TA( G=( GB(
b[E@?C( UG=@?G=F@<>@CS( $=( \<F?C>( a;G( ?@G=G( ;=<( H><=( @=\B;G=F@<( ACE>G( BCA( @=?G>=CA( GA( B<(
<\GF?@Y@J<JW(X<(a;G(BCA(GA?;J@CA([;GA?><=(a;G(B<(JGU>GA@V=W(B<(JGAGAUG><=_<(X(BCA(@=?G=?CA(JG(
A;@F@J@C(AC=(B<A([<=@\GA?<F@C=GA(UA@FCU<?CBVH@F<A([bA(\>GF;G=?GA(G=?>G(BCA(@=?G>=CA(hvG>>G>C(X(
.GV=W(O22]iS(

vG>>G>C(X(.GV=(hO22]i(@=J@F<=(a;G(B<(@=YGA?@H<F@V=(L<(AGI<B<JC(a;G(BCA(GU@ACJ@CA(JGU>GA@YCA(
AC=( <H><Y<JCA( UC>( BCA( \<F?C>GA( \<[@B@<>GAW( GAFCB<>GAW( B<EC><BGA( X( ACF@<BGA( a;G( UCAGD<( GB(
@=J@Y@J;C( <=?GA( JG( @=H>GA<>( <( U>@A@V=W( BCA( a;G( AG( YG=( \;G>?G[G=?G( @=?G=A@\@F<JCA( UC>( A;(
GA?<=F@<( U>@Y<JC( JG( B@EG>?<JS( !A( JGF@>W( B<( @=<J<U?<F@V=( A;EKG?@Y<( JGB( @=J@Y@J;C( ?G=J>D<( ;=<(
[<XC>( >GB<F@V=( FC=( GACA( <=?GFGJG=?GA( UG>AC=<BGA( a;G( AC=( B<A( Y<>@<EBGA( JGB( <[E@G=?G(
F<>FGB<>@CS(

%G(GA?<([<=G><W(BCA(FC=?Gc?CA(<JYG>ACA(X(Y;B=G><JC>GA(JG(JGA<>>CBBCW(GB(>GF;>>G=?G(FC=A;[C(
JG( A;A?<=F@<A( @BDF@?<AW( B<A( ?><XGF?C>@<A( JGB@F?@Y<A( X( GB( FC=?Gc?CA( JG( U>@Y<F@V=( JG( B@EG>?<JW( AC=(
\<F?C>GA( JG( >@GAHCA( a;G( AG( G=F;G=?><=( <ACF@<JCA( JG( [<=G><( @[UC>?<=?G( <B( JGA<>>CBBC( X(
FC=ACB@J<F@V=(JG(?><A?C>=CA(G=(A<B;J([G=?<B(G=(KVYG=GA(@=\><F?C>GA(JG(BGXW( BCA(a;G(JGEG=(AG>(
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@=?G>YG=@JCA( JG([<=G><( CUC>?;=<( G( @=?GH><BW( U<><( @=?G=F@C=<>( =C( AVBC( ;=([GKC>( JGA<>>CBBCW(
A@=C(U>CUG=JG>(<(;=<(>G@=AG>F@V=(ACF@<B(>G<B(X(<B(JGA@A?@[@G=?C(JG(B<(FC=J;F?<(JGB@F?@Y<S(

-C=( ?CJCA( BCA( <=?GFGJG=?GA( U>GAG=?<JCA( <( BC( B<>HC( JG( B<( >GY@A@V=( ?GV>@F<W( AG( GY@JG=F@<( B<(
@[UC>?<=F@<(JG(UGAa;@A<>(X(J@<H=CA?@F<>( B<A(FC=J@F@C=GA(>GAUGF?C(<( B<(A<B;J([G=?<B(JG(GA?CA(
KVYG=GAW( UG>C( ACE>G( ?CJC( FC=( <a;GBBCA( a;G( @=H>GA<=( <( FG=?>CA( JG( >TH@[G=( FG>><JC( <B(
F;[UB@[@G=?C(JG(;=<(FC=JG=<(U>@Y<?@Y<(JG(B@EG>?<JS(!A?C(>GA;B?<(Y@?<B(=C(AVBC(UC>(GB(@[U<F?C(
G=( A;( JGA<>>CBBC( HBCE<BW( A@=C( UC>( B<A( UC?G=F@<BGA( UG>?;>E<F@C=GA( G=( GAG( b[E@?C( a;G(
UCA@EBG[G=?G( X<( U>GAG=?<=W( a;G( U>CE<EBG[G=?G( GA?T=( >GB<F@C=<J<A( FC=( A;A( FC=J;F?<A(
J@A>;U?@Y<AS( %G( GA?<( [<=G><W( >GA;B?<( \;=J<[G=?<B( UCJG>( FC=\GFF@C=<>( A;( @=?G>YG=F@V=( JG(
[<=G><(@=J@Y@J;<B@_<J<W(<>?@F;B<=JC(B<A(>GJGA(=GFGA<>@<A(U<><(UCJG>(<?G=JG>(B<A(=GFGA@J<JGA(
U<>?@F;B<>GA( JG( F<J<( A;KG?CW( E;AF<=JC( =C( AVBC( >GAUG?<>( A;A( JG>GFLCA( A@=C( ?><E<K<>( ;=( A;(
U>CFGAC(>G<B(X(G\GF?@YC(JG(>G@=AG>F@V=(ACF@<BS(
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"G(JG\@=@V(B<(UCEB<F@V=(FC[C(<a;GBBCA(<JCBGAFG=?GA(a;G(AG(G=FC=?><><=(F;[UB@G=JC(UG=<A(JG(
@=?G>=<F@V=(G=(>TH@[G=(FG>><JC(<B(9(JG(K;=@C(JG(O299(X(a;G(UG>[<=GF@G><=(Y@HG=?GA(<B([G=CA(
L<A?<( GB( P2( JG( AGU?@G[E>G( JG( J@FLC( <ICS( "G( GcFB;XG>C=( JGB( GA?;J@C( a;@G=GA( AG( G=FC=?><E<=(
F;[UB@G=JC(A<=F@C=GA( ?G[UC><BGA(UC>(a;GE><=?<[@G=?C(JG([GJ@J<([G=CA(H><YCA<W( ?;Y@G><=(
U>CXGFF@C=GA( JG( GH>GAC( UC>( A;A?@?;F@V=( JG([GJ@J<A( C( >G[@A@V=( JG( B<( UG=<W( C( \;G><=( ( <( AG>(
?><AB<J<JCA(<(C?>C(FG=?>C(
!

Tabla 1 
,>:;$83$%&$8!>$59?4>:8!9%9394;@$%&$!7:5!;:8!3$%&5:8!4!$A#97:!9%?$8&9=4>:5!

( *><=G>CA( .@[<FLG(
"<=(
7G>=<>JC(

"<=?@<HC( #C?<BGA(

#C?<B(/;KG>GA( 9( 2( 2( ^( `(
#C?<B(vC[E>GA( O`( ]P( O29( 2( OZO(
0CEB<F@V=(#C?<B( OZ( ]P( O29( ^( P22(
(

!
Tabla 2 

*>4>.!&9$@7:!>$!7$5@4%$%394!!B!>#5439<%!>$!3:%>$%4!>$!4>:;$83$%&$8!>$59?4>:8!

! !"#$%"&'( )*+#,-%( .#$(/%"$#"0&( .#$1*#2&(

! G7=5?!
47BA5?85@>!
#B9M>=?6!

G7=5?!
47BA5?85@>!
#B9M>=?6!

G7=5?!
47BA5?85@>!
#B9M>=?6!

G7=5?!
47BA5?85@>!
#B9M>=?6!

!J<J( 9`W9R( 1.1C! 9`WPQ( 1.DE! 9ZW`2( 1.E0! 9`WZ^( 1.EF!

#@G[UC( JG(
UG>[<=G=F@<(
G=([GAGA(x(

^WZR( C.1F! 99W9R( G.DE! `W^2( F.E/! 9RWZQ( H.1E!

%;><F@V=( JG(
B<( FC=JG=<(
G=([GAGA(xx(

QRWPO( /0.1H! R9W29( /E.GC! QRWQ2( /1.CC! ]9W^Q( E/.0C!

x(!B(?@G[UC(JG(UG>[<=G=F@<(FC>>GAUC=JG(<B(UG>@CJC((?><AF;>>@JC(JGAJG(B<(\GFL<(JG(@=H>GAC(<B(FG=?>C(@=\C>[<J<(UC>(
GB("G>Y@F@C(G=(B<(E<AG("G=<@=\C(<B(9(JG(K;=@C(JG(O299S(
xx(.<( @=\C>[<F@V=(ACE>G( B<(J;><F@V=(JG( B<(FC=JG=<(\;G(G=?>GH<J<(UC>(GB("G>Y@F@C(X(FC>>GAUC=JG( (<( B<( @=\C>[<F@V=(
@=H>GA<J<(G=(B<(E<AG(<=?GA(>G\G>@J<S(
(
(
(
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%@A?@=?<A(JG\@=@F@C=GA(JGAF>@EG=(GB(?<[@_<KG(FC[C(;=(U>CFGAC(E>GYG(J@AGI<JC(U<><(@JG=?@\@F<>(
<( BCA( KVYG=GA( a;G( GA?b=( G=( [<XC>( >@GAHC( C( ?@G=G=( ;=<( [<XC>( U>CE<E@B@J<J( JG( U>GAG=?<>(
?><A?C>=CA( a;G( >Ga;@G>G=( <?G=F@V=( @=[GJ@<?<W( @=?G>YG=F@V=W( C( ;=<( GY<B;<F@V=([bA( U>C\;=J<(
h*>@AAC( k( $=JG>qCCJW( O22PiS( !B( ?<[@_<KG( =C( U>G?G=JG( C\>GFG>( ;=( J@<H=VA?@FC( UA@a;@b?>@FC(
U>GF@ACW( A@=C( [bA( E@G=( U<><( @JG=?@\@F<>( <( BCA( KVYG=GA( FC=( U>CEBG[b?@F<A( U<>?@F;B<>[G=?G(
FC[UBGK<AW(a;G(>Ga;@G><=(>GAU;GA?<A(>bU@J<A(C(GAUGF@<B@_<J<AS(

!B(-!"/)(GA(;=(F;GA?@C=<>@C(JG(?<[@_<KG(<[UB@C(X(>bU@JC(G=(A;(<UB@F<F@V=W(U<><(`(U>CEBG[<A(
JG(A<B;J([G=?<B(FC[;=GA(C(@[UC>?<=?GA(G=(B<(<JCBGAFG=F@<(h-C=A;[C(JG(<BFCLCBW(FC=A;[C(JG(
J>CH<AW( JGU>GA@V=W( GcUG>@G=F@<A( ?><;[b?@F<AW( <=A@GJ<J( X( U>GCF;U<F@C=GA( GcFGA@Y<AtGA?>TAW(
<;?CBGA@C=GAW(JT\@F@?(<?G=F@C=<B(FC=(L@UG><F?@Y@J<JW(AD=?C[<A(UA@FV?@FCAiS(!A(;=<(LG>><[@G=?<(<(
;?@B@_<>( F;<=JC( GB( <JCBGAFG=?G( AG( G=F;G=?><( G=( [C[G=?CA( FB<YGA( JGB( JGA<>>CBBCW( E<KC(
A@?;<F@C=GA(JG(GA?>TA(C(G=(<a;GBBCA(KVYG=GA(a;G(AG(F>GG(GA?b=(G=(<B?C(>@GAHCS(0G>[@?G(GY<B;<>(GB(
U>CFGACW(X<(a;G(GA(UCA@EBG(>GUB@F<>BC(G=(J@A?@=?CA([C[G=?CAW(G=?G=J@G=JC(a;G(B<(A<B;J([G=?<B(
JGB( <JCBGAFG=?G( F<[E@<( FC=( GB( ?@G[UCS( )B( AG>( ;=( @=A?>;[G=?C( JG( ?<[@_<KGW( GA( <UB@F<EBG( UC>(
F;<Ba;@G>( @=?G>YG=?C>( FC=( ;=<( E>GYG( F<U<F@?<F@V=( U>GY@<( G=( A;( <UB@F<F@V=W( UG>[@?@G=JC(
JG?G>[@=<>( A@( GA( =GFGA<>@<( B<( JG>@Y<F@V=( <( ;=( GAUGF@<B@A?<( h7C>><J(v<>>@=H?C=(k7<@BGXO22RW(
0G>>X(G?(<BSW(O22`iS(

!=(>GB<F@V=(FC=(BCA(<AUGF?CA(\C>[<BGA(GB((-!"/)(FC=A?<(JG(?>GA(U<>?GAd(

.<(AGFF@V=()W(AG(FG=?><(G=(B<A(U>@[G><A(AG@A(b>G<A(JG(A<B;J([G=?<B(<=?GA([G=F@C=<J<AW(X(U<><(
F<J<(b>G<(AG(>G<B@_<=(O(U>GH;=?<A(J@>GF?<[G=?G(<B(<JCBGAFG=?GS(.<A(U>GH;=?<A(AG(U;=?j<=(JG(
<F;G>JC(<(;=<(GAF<B<(E<A<J<(G=(GB(F>@?G>@C(JG(\>GF;G=F@<(G=(B<(a;G(Y<(JGAJG(+C(h2(U?Ai(<("D(<(
[G=;JC(hO(U?AiS("G(F<BF;B<(B<(U;=?;<F@V=(?C?<B(JG(B<A(](b>G<A(JG(A<B;J([G=?<BW(X(AG(FC=A@H=<S(!B(
F;GA?@C=<>@C(@=J@F<(B<A(>GAU;GA?<A(<U>CU@<J<A(U<><(F<J<(=@YGB(JG(U;=?<KGS(
(
!=( B<( AGFF@V=( 7( AG( E;AF<( GcUBC><>( A@( GB( KCYG=( L<( ?G=@JC( <=?G>@C>[G=?G( U>CEBG[<A( JG( A<B;J(
[G=?<BW( L<( A@JC( <?G=J@JC( UC>( U>C\GA@C=<BGA( C( ?><?<[@G=?CA( U>GY@CAS( !A?<( @=\C>[<F@V=( AG( BG(
FC=A;B?<( J@>GF?<[G=?G( <B( <JCBGAFG=?GS( -;<Ba;@G>( >GAU;GA?<( <\@>[<?@Y<( BBGY<( <( >GFC[G=J<>( B<(
JG>@Y<F@V=(<(GY<B;<F@V=S(!=(GB(F<AC(JG(GA?G(GA?;J@CW( B<A(>GAU;GA?<A(<(<\@>[<?@Y<A(<(GA?G(H>;UC(
JG( D?G[A( @[UB@F<E<=( B<( <UB@F<F@V=( JG( B<( G=?>GY@A?<( JG( J@<H=VA?@FC( a;G( AG( JGAF>@EG( G=( GB(
A@H;@G=?G(@=A?>;[G=?CS(
(
.<(AGFF@V=(-(AG(>G\@G>G(<( B<A(b>G<A(JG(L@UG><F?@Y@J<J(FC=(JT\@F@?(JG(<?G=F@V=(X(<( BCA(AD=?C[<A(
UA@FV?@FCAS( .<( U;=?;<F@V=( JG( GA?<A( U>GH;=?<A( AG( E<A<( G=( B<( CEAG>Y<F@V=( J@>GF?<( JG( ;=(
G=F;GA?<JC>(X(B<A(CEAG>Y<F@C=GA(JG(C?><A(UG>AC=<A(a;G(FC=CFG=(<B(KCYG=(J;><=?G(;=(UG>DCJC(
JG( ?@G[UC(U>CBC=H<JCu(UC>( ?<=?CW( GA?<A(U>GH;=?<A(=C(AC=( \C>[;B<J<A(J@>GF?<[G=?G(<B( KCYG=S(
%;><=?G( GB( GA?;J@C( GA?<A( U>GH;=?<A( AG( >G<B@_<>C=( <( ;=( U>C\GA@C=<B( @=?G>YG=?C>( FBD=@FC( C(
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GJ;F<JC><(F<>HC(JG(B<(@=?G>=<F@V=(JGB(KCYG=S(.<(U;=?;<F@V=(JG(GA?G(<U<>?<JC(GA(@JT=?@F<(<(B<(JG(
B<(AGFF@V=()S(

!=(GB(FC=?Gc?C(JGB(GA?G(GA?;J@C(B<(;?@B@_<F@V=(JG(GA?G(@=A?>;[G=?C(?;YC(UC>(CEKG?@YC(UGAa;@A<>(
<a;GBBCA(X(<a;GBB<A(<JCBGAFG=?GA(U<><(a;@G=GA(Gc@A?D<(ACAUGFL<(JG(U>CEBG[<A(JG(A<B;J([G=?<B(
a;G(>Ga;@>@G><=(B<(<UB@F<F@V=(JG(;=<(GY<B;<F@V=([bA(FC[U>GLG=A@Y<S(
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QI'I'I 45?C>:B958!,>976A57\!08]7=PL7!N:6!<]5L=67>!Z4,0<!,/[!

%G( <F;G>JC( FC=( .G( -C;?G;>( X( *<>=G>( hO22`i( GB( ;AC( JG( G=?>GY@A?<A( GA?>;F?;><J<A( U<><( GB(
GA?;J@C( JG( BCA( U>CEBG[<A( JG( A<B;J( [G=?<B( C\>GFG( <BH;=<A( YG=?<K<A( G=?>G( B<A( F;<BGA( AG(
G=F;G=?><=(U>CUC>F@C=<>(;=([<>FC(JG(>G\G>G=F@<(GA?<EBGF@JC(U<><(CE?G=G>(@=\C>[<F@V=(AGHj=(
F>@?G>@CA( U>GJG\@=@JCAS( !A?CA( <;?C>GA( [G=F@C=<=( FC[C( C?><( YG=?<K<( GB( LGFLC( JG( a;G( A;A(
F<><F?G>DA?@F<A( UA@FC[T?>@F<A( AG<=( U;EB@F<J<AS( )JG[bA( @=FC>UC><=( BCA( F>@?G>@CA( J@<H=VA?@FCA(
Y@HG=?GAW(BC(a;G([@=@[@_<(GB(>@GAHC(JG(B<(Y<>@<E@B@J<J(G=(B<(@=\C>[<F@V=(<?>@E;@EBG(<(AGAHCA(JGB(
G=?>GY@A?<JC>S(

!B( %@AF( &p( GA( ;=<( G=?>GY@A?<( GA?>;F?;><J<( JGA<>>CBB<J<( UC>( GB( @=A?@?;?C( +<F@C=<B( JG( "<B;J(
/G=?<B( JG( !A?<JCA($=@JCA( h+&/vi( X( J@A?@=?CA( @=YGA?@H<JC>GA( JG( GAG( U<DAS( !A( GB( @=A?>;[G=?C(
GA?>;F?;><JC([bA( J@\;=J@JC( a;G( AG( ;?@B@_<( G=( GB( J@<H=VA?@FC( JG( U>CEBG[<A( UA@a;@b?>@FCA( G=(
=@ICA(X(<JCBGAFG=?GAW(A@=(=GFGA@J<J(JG(AG>(<UB@F<JC(UC>(GAUGF@<B@A?<AS(!B(%&"-g(&p(FB<A@\@F<(BCA(
?><A?C>=CA(JG( <F;G>JC( FC=( BCA( F>@?G>@CA(JGB(%"/g&pS( &=J<H<( >GAUGF?C( <(P([<>FCA( ?G[UC><BGA(
@=FB;XG=JC(GB(jB?@[C([GAW(BCA(jB?@[CA(9O([GAGA(X(J;><=?G(GB(?><=AF;>AC(JG(B<(Y@J<S(0G>[@?G(GB(
J@<H=VA?@FC(JG(PQ(?><A?C>=CA([G=?<BGAW( @=FB;XG=JC(?><A?C>=CA(JG(?@UC(<=A@CACW(?><A?C>=CA(JGB(
b=@[CW( GAa;@_C\>G=@<W( ?><A?C>=CA( JG( FC[UC>?<[@G=?C( J@A>;U?@YCW( ?><A?C>=CA( UC>( ;AC( JG(
A;A?<=F@<A(X( ?><A?C>=CA([@AFGBb=GCAW(U>@=F@U<B[G=?G(JG( B<(FC=J;F?<(<B@[G=?<>@<(X( ?><A?C>=CA(
JG( @=@F@C( G=( B<( @=\<=F@<( h"L<\\G>( G?( <BSW( O222iS( )JG[bA( JGB( J@<H=VA?@FC( JGB( ?><A?C>=C( GA?G(
@=A?>;[G=?C( @=J<H<( >GAUGF?C( JG( BCA( =@YGBGA( JG( B<( A@H=@\@F<F@V=( FBD=@F<( JG( BCA( AD=?C[<AW(
GY<B;b=JCB<( <( U<>?@>( JGB( [<BGA?<>( C( @[UGJ@[G=?C( a;G( U>CJ;FG=( BCA( AD=?C[<A( G=( J@A?@=?CA(
b[E@?CA(JG(JGAG=YCBY@[@G=?C(h-CY<W(G?(<BSW(O22`iS((

"G(GA?>;F?;><(G=(`([VJ;BCA(h/<=;<B(JGB(!=?>GY@A?<JC>(JG(%@AF(&pW(O22^id(

G:=PL:! ,d( "GFF@V=( @=?>CJ;F?C>@<(a;G( AG(GA?>;F?;><(JG( B<( A@H;@G=?G( \C>[<S( &=?>CJ;FF@V=(JG( B<(
G=?>GY@A?<W( J<?CA( JG[CH>b\@FCA( hGJ<JW( F;>ACW( \@H;><A( Y@=F;B<>GAiW( FC=\GFF@V=( JG( BD=G<( JG(
?@G[UCS((
G@=PL:!3d(#><A?C>=CA(JG(?@UC(<=A@CAC(@=FB;XG=JC(\CE@<(ACF@<BW(<=A@GJ<J(JG(AGU<><F@V=W(\CE@<(
GAUGFD\@F<W( ?><A?C>=C( JG( Ub=@FCW( <HC><\CE@<W( ?><A?C>=C( JG( <=A@GJ<J( HG=G><B@_<J<W( [;?@A[C(
AGBGF?@YCW(?><A?C>=C(CEAGA@YC(FC[U;BA@YCW(?><A?C>=C(JG(GA?>TA(UCA?><;[b?@FCS(
G@=PL:! $d( #><A?C>=CA( /@AFGBb=GCAd( JC=JG( AG( @=FB;XG=( <=C>Gc@<W( E;B@[@<W( ?><A?C>=CA( JG( B<(
GB@[@=<F@V=W(?@FAW(U@F<(X((?>@FC?@BC[<=D<(
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G@=PL:!<d(#><A?C>=CA(JGB(1=@[C(JC=JG(AG(@=FB;XG=(GB(?><A?C>=C(JGU>GA@YC([<XC>W(J@A?@[@<W(X(
GB((GU@ACJ@C([<=@<FCtL@UC[<=@<FCS(
G@=PL:!4d(!Aa;@_C\>G=@<(
G@=PL:! #d( #S( JG( FC[UC>?<[@G=?C( J@A>;U?@YCS( !A?G( [CJ;BC( @=FB;XG( U>GH;=?<A( FG>F<( JG(
?><A?C>=C(JG(JT\@F@?(<?G=F@C=<B(%)vW(#S(CUCA@F@C=@A?<(JGA<\@<=?GW(?><A?C>=C(JG(FC=J;F?<S(
G@=PL:!"S(#S(UC>(;AC(JG(A;A?<=F@<AS( &=FB;XG()E;ACtJGUG=JG=F@<(JG(<BFCLCBW(JGUG=JG=F@<(JG(
=@FC?@=<W()E;AC(X(JGUG=JG=F@<(JG([<>@L;<=<(X(<E;AC(X(JGUG=JG=F@<(JG(C?><A(A;A?<=F@<AS(
G@=PL:!Dd(0>GY<BG=F@<(JG(p@J<(

!B(@=A?>;[G=?C(FC[UBG?C(FC=?@G=G(FG>F<(JG(PS222(U>GH;=?<AS(&=FB;XG(PR`(U>GH;=?<A(?>C=FC(JG(
B<A( a;G( JG>@Y<=( U>GH;=?<A( GAUGFD\@F<A( JG?GF?<=( AD=?C[<A( G=( ?T>[@=CA( HG=G><BGAW( 9P22(
U>GH;=?<A(FC=?@=HG=?GA(UG>[@?G=(JG?G>[@=<>(A@(BCA(AD=?C[<A(@=\C>[<JCA(F;[UBG=(BCA(F>@?G>@CA(
JG( \>GF;G=F@<W( J;><F@V=W( @=?G=A@J<J( GA?<EBGF@JCA( G=( %"/( &pS( ^PO( U>GH;=?<A( ACE>G( GJ<J( JG(
@=@F@CW(@[UGJ@[G=?C(C(?><?<[@G=?CS()JG[bA(AG(@=FB;XG=(^22(JGB([VJ;BC(U>GY<BG=F@<(JG(Y@J<S(

)JG[bA( JG( BCA( >G<F?@YCA( <=?GA( [G=F@C=<JCA( GB( %@AF( &p( @=FB;XG( U>GH;=?<A( ACE>G(
@[UGJ@[G=?CtJ@AF<U<F@J<JS( "G( @=J<H<( >GAUGF?C( <B( =@YGB( JG( @[UGJ@[G=?C( JG( BCA( AD=?C[<A(
>G\G>@JCA( >GAUGF?C( <d( B<( F<U<F@J<J(JG( BBGY<>AG(E@G=( FC=( BCA(U<J>GAtF;@J<JC>GAW( U<>?@F@U<>( G=(
<F?@Y@J<JGA( \<[@B@<>GAW( U<>?@F@U<>( G=( <F?@Y@J<JGA( FC=( BCA( U<>GAW( \;=F@C=<[@G=?C( <F<JT[@FC( ;(
CF;U<F@C=<BW( >GB<F@C=GA( FC=( BCA( U>C\GAC>GA( C( KG\<?;><( X( =@YGB( JG( [<BGA?<>( <?>@E;@EBG( ( <( BCA(
AD=?C[<AS( 0C>( jB?@[CW( GA?b=( B<A( U>GH;=?<A( ACE>G( ?><?<[@G=?C( a;G( @=J<H<=( ACE>G( UCA@EBGA(
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.<([CJ@\@F<F@V=(FC=A@A?@V(G=(B<(@=FB;A@V=(JG(\;G=?GA(UC?G=F@<BGA(JG(<UCXC(FC>>GAUC=J@G=?GA(<B(
UG>AC=<B( a;G( JGA<>>CBB<( @=?G>YG=F@V=( FC=( BCA( <JCBGAFG=?GA( <B( @=?G>@C>( JG( BCA( FG=?>CA( G=( B<A(
b>G<A( GJ;F<?@Y<AW( JG( ?><?<[@G=?C( JG( J>CH<A( X( JG( @=?G>YG=F@V=( UA@FCACF@<B( ?<=?C( JG( U<>?G( JG(
UG>AC=<B(JG(JGUG=JG=F@<(J@>GF?<(JGB(AG>Y@F@C(FC[C(JG(@=A?@?;F@C=GA(FCB<EC><JC><AS(

(

QIQI -6:87=5T57>9:!

!=( U>@[G>( B;H<>( AG( >G<B@_<>C=( >G;=@C=GA( X( Y@A@?<A( JGA?@=<J<A( <( U>GAG=?<>( GB( GA?;J@C( G=( BCA(
J@A?@=?CA(FG=?>CA(JC=JG(AG(GA?<EBGF@G>C=( BCA(<F;G>JCA( @=@F@<BGA(U<><(GB(JGA<>>CBBC(JGB( ?><E<KC(
G=(?G>>G=CS("G(ACB@F@?V(<( BCA(FG=?>CA(a;G(AGBGFF@C=<><=(<a;GBBCA(<JCBGAFG=?GA(a;G(F;[UB@G><=(
FC=(BCA(F>@?G>@CA(JG(@=FB;A@V=(<FC>J<JCA(FC=(GB("G>Y@F@CS(

%;><=?G( GB( [GA( JG( <HCA?C( JG( O299( AG( J<( @=@F@C( <B( U>@[G>( U>CFGAC( JG( >GFCBGFF@V=( JG(
@=\C>[<F@V=( G=( ?G>>G=CS( yA?G( AG( Gc?G=J@V( L<A?<( B<( ?G>FG><( AG[<=<( JGB( [GA( JG( AGU?@G[E>G(
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JGE@JC( <( J@\@F;B?<JGA( G=FC=?><J<A( <B( [C[G=?C( JG( >GFCBGF?<>( B<( @=\C>[<F@V=S( -C[C( U>@[G>(
U<AC( AG( GA?<( G?<U<W( AG( <UB@FV( FC=AG=?@[@G=?C( @=\C>[<JC( JG( <F;G>JC( FC=( BC( FC=YG=@JC( FC=(
"!+)/!S()( BCA( KVYG=GA(AG( BGA(GcUB@FV(a;G(A;A(>GAU;GA?<A(AG>D<=(;?@B@_<J<A(G=(;=(FC=?Gc?C(JG(
@=YGA?@H<F@V=W( UC>( BC( a;G( AG( BGA( <AGH;>V( GB( >GAH;<>JC( JG( A;( @JG=?@J<J( <B( >GAUC=JG>W( X( AG(
GcUB@F@?V(<JG[bA(a;G(A;(U<>?@F@U<F@V=(=C(G=?C>UGFG(=@(\<YC>GFG(F;<Ba;@G>(U>CFGAC(K;J@F@<BW(UC>(
BC(a;G(AG(G=FC=?><E<=(G=(?C?<B(B@EG>?<J(JG(>GFL<_<>(GB(@=YCB;F><>AG(G=(GB(U>CFGACS(

"GHj=( BC( <FC>J<JC( U>GB@[@=<>[G=?G( GB( FC=AG=?@[@G=?C( AG( >GFCH@V( J@>GF?<[G=?G( JGAJG( BCA(
<JCBGAFG=?GA( a;G( FC=?<E<=( FC=( B<([<XC>D<( JG( GJ<JS( !=( GB( F<AC( JG( BCA([G=C>GA( JG( GJ<J( AG(
ACB@F@?V(GB(FC=AG=?@[@G=?C(?<=?C(<( BCA(X( B<A(<JCBGAFG=?GA(FC[C(<(A;A(<J;B?CA(>GAUC=A<EBGAS("G(
<FC>JV(a;G(GB(FC=?<F?C(FC=(BCA(<J;B?CA(>GAUC=A<EBGA(GA?<>D<(<(F<>HC(JG(BCA(U>C\GA@C=<BGA(JG(BCA(
FG=?>CA(J;><=?G(B<A(Y@A@?<AS(!=(GB(FG=?>C(-5-(JG(.@[<FLG(GA?<(?<>G<(\;G(>G<B@_<J<(UC>(GB(Ga;@UC(
JG(B<(@=A?@?;F@V=W([@G=?><A(a;G(G=(BCA(>GA?<=?GA(FG=?>CA(GA?;YC(<(F<>HC(JGB(Ga;@UC(@=YGA?@H<JC>S((

r;G( UCA@EBG( FC=?<F?<>( <B( ZPWQl( JG( BCA( <JCBGAFG=?GA( hO`9( F<ACA( JG( BCA( P22( JG>@Y<JCA(
@=@F@<B[G=?Gi(U<><(U>GAG=?<>BGA( BCA(CEKG?@YCA(JGB(GA?;J@C(X(ACB@F@?<>(A;(U<>?@F@U<F@V=S(!B(]W]l(
>GA?<=?G(FC>>GAUC=JG(<(<JCBGAFG=?GA([G=C>GA(JG(GJ<J(a;G(F;[UBD<=(FC=JG=<(G=(GB(-G=?>C(-&0(
-5-("<=(7G>=<>JC(JG(a;@G=GA(=C(AG(CE?;YC(FC=AG=?@[@G=?C(JG(<J;B?C(>GAUC=A<EBG(C(E@G=(a;G(
=C( AG( G=FC=?><E<=( J@AUC=@EBGA( U<><( AG>( G=?>GY@A?<JCA( UC>( J@\G>G=?GA( ><_C=GA( >GB<?@Y<A( <( A;(
U>CFGACS( %G( BCA( O`9( F<ACA( <( a;@G=GA( AG( <UB@FV( FC=AG=?@[@G=?C( FC[UBG?C( ;=( `]W`l( <FGU?V(
U<>?@F@U<>(hOQQ(F<ACAiS((

!=(\C>[<(U<><BGB<(<B(U>CFGAC(JG(ACB@F@?;J(JG(FC=AG=?@[@G=?C(AG(@=@F@V(B<(<UB@F<F@V=(JGB(?<[@_<KG(
<(?><YTA(JGB(-!"/)(U<><(@JG=?@\@F<>(BCA(F<ACA(JG(BCA(F;<BGA(Gc@A?@G><(ACAUGFL<(JG(B<(U>GAG=F@<(
JG(<BHj=(?><A?C>=CS(0C>(J@A?@=?CA([C?@YCA(>GB<F@C=<JCA(FC=(BCA(U>CFGAC(JG(BCA( KVYG=GA(C(E@G=(
UC>( <E<=JC=C( JG( TA?CA( JGB( GA?;J@CW( AG( BCH>C( FC[UBG?<>( GB( =j[G>C( JG( OO9( ( @=A?>;[G=?CA( JG(
?<[@_<KG(-!"/)S(<JCBGAFG=?GA(a;G(U<A<>C=(<(B<(G?<U<(JG(GY<B;<F@V=(<(?><YTA(JG(BCA(>GA?<=?GA(
@=A?>;[G=?CA(FC=A@A?@V(G=((O2P(<JCBGAFG=?GAS()a;GBBCA(<JCBGAFG=?GA(a;G(>GFL<_<>C=(U<>?@F@U<>(
JGB( GA?;J@C( X( a;@G=GA( =C( F<B@\@F<>C=( JG( <F;G>JC( <B( U;=?<KG( CE?G=@JC( G=( B<( <UB@F<F@V=( JGB(
?<[@_<KGW(\;G>C=(GcFB;@JCA(JG(B<(G?<U<(A@H;@G=?G(JG(GY<B;<F@V=S(

'?>C( [C?@YC( JG( GcFB;A@V=( FC>>GAUC=J@V( <( <a;GBBCA( F<ACA( G=( BCA( F;<BGA( GB( Ga;@UC( JG(
@=?G>YG=F@V=(JGB(FG=?>C(ACB@F@?V(a;G(=C(\;G><=(GY<B;<JCA(JGE@JC(<(a;G(AG(FC=A@JG><E<(a;G(GB(
U>CFGAC(JG(J@<H=VA?@FC(UCJ>D<(>GA;B?<>(UG>K;J@F@<BS(!=?>G( BCA([C?@YCA(<J;F@JCA(UC>(GB(Ga;@UC(
?><?<=?G(AG(G=FC=?><E<=(B<(UCA@E@B@J<J(JG(a;G(G=(<BH;=CA(F<ACAW(JG?G>[@=<JCA(<JCBGAFG=?GA(<B(
[C[G=?C( JG( G=?>GH<>( @=\C>[<F@V=( ACE>G( <AUGF?CA( JG( A;( G=?C>=C( \<[@B@<>( C( Y@YG=F@<A(
<=?G>@C>GA(U;J@G><=(A;\>@>(JGAFC[UG=A<F@C=GA(G[CF@C=<BGAS(

.<( AGH;=J<( G?<U<( JGB( U>CFGAC( JG( GY<B;<F@V=( FC=A@A?@V( G=( B<( <UB@F<F@V=( JGB( #GA?( JG(/<?>@FGA(
0>CH>GA@Y<A( JG( 5<YG=W( B<( GAF<B<( JG( <UCXC( ACF@<B( U<><( <JCBGAFG=?GA( JG( "G@J[<=( X( B<( YG>A@V=(
&=\C>[<?@_<J<( JGB( %@AFg&pS( #CJ<A( B<A( U>;GE<A( \;G>C=( <UB@F<J<A( G=( \C>[<( @=J@Y@J;<B( UC>(
GY<B;<JC>GA( F<U<F@?<JCA(UC>( GB( Ga;@UC( @=YGA?@H<JC>S( .CA( GY<B;<JC>GA( G><=(U>C\GA@C=<BGA(JGB(
b>G<(ACF@<B(@=FB;XG=JC(ACF@VBCHCAW(<A@A?G=?GA(ACF@<BGA(X(UA@FVBCHCA(
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%GE@JC(<(a;G(BCA(<JCBGAFG=?GA(UCJD<=(>G?@><>AG(G=(F;<Ba;@G>([C[G=?C(JGB(GA?;J@CW(X(<(a;G(G=(
<BH;=CA( <JCBGAFG=?GA( =C( GA?;Y@G>C=( J@AUC=@EBGA( U<><( FC=?GA?<>( GB( FC>>GAUC=J@G=?G(
@=A?>;[G=?CW( GB( =j[G>C( \@=<B( JG( F<ACA( GY<B;<JCA( FC>>GAUC=JG( GA( GB( a;G( AG( JG?<BB<( <(
FC=?@=;<F@V=S( 5GAUGF?C( JGB( ?GA?( JG([<?>@FGA( U>CH>GA@Y<A( GB( ?C?<B( JG( F<ACA( YbB@JCA( GA( JG( 9ZQ(
F<ACAS(0C>( A;(U<>?GW( G=(GB( F<AC(JG( B<(GAF<B<(JG(<UCXC(ACF@<B(U<><(<JCBGAFG=?GAW( GB(=j[G>C(JG(
F<ACA(YbB@JCA(FC>>GAUC=JG(<(9Z]S(0C>(A;(U<>?G(9`P(F<ACA(FC[UBG?<>C=( (GB(%@AFg&p( S(.<([<XC>(
U<>?G(JG(BCA(F<ACA(JGKV(JG(U<>?@F@U<>(JGB(GA?;J@C(<B([C[G=?C(<UB@F<>(GB(%@AF(&pW(UCA@EBG[G=?G(
UC>(B<(Gc?G=A@V=(JGB(@=A?>;[G=?CS(

(
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!A?G(@=J@F<JC>(AG(CE?;YC(GA?@[<=JC(GB(=j[G>C(JG(F<ACA(a;G(U>GAG=?<E<=(<BHj=(J@<H=VA?@FC(JG(
A<B;J( [G=?<B( G=?>G( <a;GBBCA( GY<B;<JCA( <( ?><YTA( JGB( %&"-g&p( G=?>G( BCA( KVYG=GAW( a;@G=GA(
FC[UBG?<>C=( GB( &=A?>;[G=?C( JG( ?<[@_<KG( hOO9iS( "G( FC=A@JG>V( a;G( BCA( F<ACA( a;G( \;G>C=(
JGAF<>?<JCA(G=(GB(U>CFGAC(JG(?<[@_<KG(<(?><YTA(JGB(-!"/)(JG=?>C(JGB(H>;UC(a;G(=C(U>GAG=?<E<(
U>CEBG[<A(JG(A<B;J([G=?<BS((

.<( U>GY<BG=F@<( U>GAG=?<J<( G=( GB( A@H;@G=?G( H>b\@FC( >GU>GAG=?<( GB( @=J@F<JC>( <( =@YGB( <=;<BS( "G(
FC=A@JG><(a;G(BCA(>GA;B?<JCA(JG(BCA(jB?@[CA(9O([GAGA(>GA;B?<=([bA(@=\C>[<?@YCA(<B([C[G=?C(
JG(JGA<>>CBB<>(GA?><?GH@<A(JG(@=?G>YG=F@V=(U<><(BCA(U>CEBG[<A(JG(A<B;J([G=?<B(JG?GF?<JCA(G=(
B<(UCEB<F@V=S(

Gráfico 2 
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Fuente: Elaboración propia 

(
-C[C(AG(CEAG>Y<(<(U<>?@>(JGB(H>b\@FC(<=?G>@C>(GB(=j[G>C(JG(<JCBGAFG=?GA(a;G(L<(U>GAG=?<JC(;=(
?><A?C>=C(JG(A<B;J([G=?<B(J;><=?G( BCA(9O([GAGA(<=?G>@C>GA(<( B<(>G<B@_<F@V=(JG( B<(GY<B;<F@V=W(
>GU>GAG=?<(;=(]Ol(h9P^(JG(OO9(<JCBGAFG=?GAiS((
(
0<><(F<BF;B<>(GB(@=J@F<JC>(AGHj=(FG=?>C((AG(FC=A@JG><>C=(AVBC(BCA(F<ACA(a;G(L<ED<=(FC[UBG?<JC(
GB( @=A?>;[G=?C(FC[UBG?C(a;G(FC>>GAUC=JG=(<(9`P( KVYG=GAS("G( ?C[C(GA?<(JGF@A@V=(U<><(L<FG>(
J@FLC( @=J@F<JC>( [bA( FC[U<?@EBG( FC=( <a;GBBCA( @=J@F<JC>GA( UC>( FG=?>C( JGB( @=A?>;[G=?C( JG(
UC?G=F@<B(@=?GBGF?;<BS()B(CEAG>Y<>(UC>(FG=?>C(JG(F;[UB@[@G=?C(JG(FC=JG=<W(?<B(FC[C(BC(@=J@F<(
B<((
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#<EB< 3W( AG( <U>GF@<(a;G( G=( ?CJCA( BCA( FG=?>CA( B<( F<=?@J<J(JG( <JCBGAFG=?GA(a;G(L<(U>GAG=?<JC(
?><A?C>=CA(JG(<F;G>JC(FC=(B<(GY<B;<F@V=(JGB(%@AFg&p(GA(@H;<B(C(A;UG>@C>(<B(R2lS(!=((BCA(F<ACA(JG(
BCA(FG=?>CA(JG("<=(7G>=<>JC(X(.@[<FLG(GA?<(F<=?@J<J(AG(@=F>G[G=?<(<BF<=_<=JC(<B(`9W]l(hZP(
<JCBGAFG=?GAi(X(]`WOl(hP2(<JCBGAFG=?GAiW(>GAUGF?@Y<[G=?GS()[ECA(FC>>GAUC=JG=(<(BCA(FG=?>CA(
a;G( <UC>?<=( [<XC>( F<=?@J<J( JG( F<ACA( <B( GA?;J@C( X( F;G=?<=( <JG[bA( FC=( [<XC>( UCEB<F@V=(
<?G=J@J<S( -C=( ;=<( [G=C>( U>CUC>F@V=( JG( <JCBGAFG=?GA( a;G( L<=( U>GAG=?<JC( ;=( ?><A?C>=C(
J;><=?G(GB(<IC(<=?G>@C>(<U<>GFG=(BCA(FG=?>CA(JG(*><=G>CAW(a;G(<BF<=_<(;=(R^W9l(h9O(F<ACAi(X((
"<=?@<HC(FC=(;=(R2l(hO(F<ACAiS(
(

Tabla 3 
-G=?>C(

*><=G>CA( .@[<FLG(
"<=(

7G>=<>JC(
"<=?@<HC(

#C?<B()BHj=(
?><A?C>=C(

A<B;J([G=?<B(
+( l( +( l( +( l( +( l( +( l(

+C( Z( QOWZ( 9Q( P9W`( O9( 9`WQ( O( R2W2( Q]( ORW9(
"@( 9O( R^W9( P2( ]`WO( ZP( `9W]( O( R2W2( 9P^( ^QWZ(
#C?<B( O9( ( QQ( ( 99Q( ( Q( ( 9`P( (

Fuente: Elaboración propia 

(
!B( @=J@F<JC>(AGHj=(><=HC(G?<>@C(AG(FC=A?>;XV(?<[E@T=(FC=A@JG><=JC(BCA(9`P(F<ACA(GY<B;<JCA(
FC=(GB(%@AF( &pS(.<(#<EB<(QW( @=J@F<=(a;G(GB(H>;UC(FC=([<XC>(U>GAG=F@<(JG(U>CEBG[<A(JG(A<B;J(
[G=?<B(GA(<a;GB(G=?>G(BCA(O9(<ICA(C([bAW(JG=?>C(JGB(F;<B(BCA(<JCBGAFG=?GA(a;G(L<=(U>GAG=?<JC(
;=(?><A?C>=C(>GU>GAG=?<=(;=(Z2l(hZ(F<ACAiS(.G(A@H;G=(G=(C>JG=(JGF>GF@G=?G(GB(><=HC(G=?>G(BCA(
9Z(X(O2(<ICA(FC=(;=(^`WP(hRQ(F<ACAiW(GB(><=HC(G=?>G(BCA(9^(X(9`(<ICA(FC=(;=(^QWOlS(!A?G(jB?@[C(
><=HC( >GU>GAG=?<( GB( H>;UC( JG( GJ<J( JG( [<XC>( ?<[<IC( JG=?>C( JG( B<( UCEB<F@V=( GA?;J@<J<S(
r@=<B[G=?G(FC=(;=<(U>GY<BG=F@<(JGB(RPWPl(U<><(F;<Ba;@G>(?><A?C>=C(AG(;E@F<(GB(><=HC(G=?>G(BCA(
9R(X(9](<ICAS(
(

Tabla 4 
5<=HC(G?<>@C(

9Rg9]( 9^g9`( 9ZgO2( O9(C([bA( #C?<B(
)BHj=(

?><A?C>=C(
A<B;J([G=?<B( +( l( +( l( +( l( +( l( +( l(
+C( ^( Q]W^( OP( ORW`( 9R( O9W^( 9( 92( Q]( ORW9(
"@( `( RPWP( ]]( ^QWO( RQ( ^`WP( Z( Z2( 9P^( ^QWZ(
#C?<B( 9R( ( `Z( ( ]Z( ( 92( ( 9`P( (

Fuente: Elaboración propia 
(
.CA(<=?GFGJG=?GA(<=?G>@C>[G=?G(GcU;GA?CA(AG(FC[UBG[G=?<=(FC=(B<(@=\C>[<F@V=(>G\G>G=?G(<(B<(
U>GY<BG=F@<([G=A;<B(<(=@YGB(<H>GH<JC(JG(B<(U>GAG=F@<(JG(<BHj=(?><A?C>=C(JG(A<B;J([G=?<BS(!A?G(
@=J@F<JC>( AG( FC=A?>;XV( G=( \C>[<( A@[@B<>( <B( <=?G>@C>( FC=A@JG><=JC( <B( FC>>GAUC=J@G=?G( <( B<(
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U>GY<BG=F@<(JG(9O([GAGA(UG>C( FC=( GB( FC>>GAUC=J@G=?G( F<[E@C( G=( GB([<>FC( ?G[UC><B( U<><( B<(
F<B@\@F<>(B<(U>GAG=F@<(JG(?><A?C>=CAS(
(
%GE@JC(<(a;G(BCA(F<ACA(a;G(<U<>GFG=(FC=?<E@B@_<JCA(G=(B<(U>GY<BG=F@<([G=A;<B(?<[E@T=(GA?b=(
FC=?<E@B@_<JCA(<(=@YGB(JG(BCA(jB?@[CA(9O([GAGAW( B<(FC[U<><F@V=(JG(<[E<A(F@\><A(U;GJG(AG>Y@>(
FC[C( <=?GFGJG=?G( @=J@>GF?C( >GAUGF?C( <B( F;>AC( JG( F@G>?<A( U<?CBCHD<AS( !A?<( FC[U<><F@V=( JGEG(
AG>( <=<B@_<J<( FC=( F<;?GB<( X<( a;G( <B( ?><?<>AG( JG( J@<H=VA?@FCA( F<?GHC>@<BGAW( B<( U>GY<BG=F@<(
[G=A;<B(=C(J<(F;G=?<(JG(F<ACA(a;G(=C(F;[UB<=(FC=(?CJCA(BCA(F>@?G>@CA(J@<H=VA?@FCA(X(a;G(AD(
U>GAG=?G=(<BHj=(?@UC(JG(A@=?C[<?CBCHD<S(%G(GA?<(\C>[<(B<(J@\G>G=F@<(@=J@F<>D<(J@A[@=;F@V=(G=(
B<( @=?G=A@J<J( JG( F@G>?CA( AD=?C[<A( a;G( AG( >G\BGK<( G=( B<( J@\G>G=F@<( G=?>G( <[ECA( =@YGBGA( JG(
U>GY<BG=F@<W(UG>C(=C(=GFGA<>@<[G=?G(B<(>G[@A@V=(JG(<BHj=(?><A?C>=CS(
(
-C[C( AG( >G\BGK<( G=( B<( #<EB<( R!JG( U>GY<BG=F@<( J;><=?G( B<A( jB?@[<A( Q( AG[<=<AW( ;=( UC>FG=?<KG(
Ga;@Y<BG=?G( <B( R2WOl( h999i( F<ACA( L<( F<B@\@F<JC(JG=?>C( JG( <BH;=C(JG( BCA( ?><A?C>=CA( JG( A<B;J(
[G=?<B(GY<B;<JCA(G=(GB(%@AFg(&p(@=FB;@JCA(G=(GA?G(GA?;J@CS(-C[C(AG(GAUG><>D<(GA?<(F@\><(>GA;B?<(
@=\G>@C>( B<( FC>>GAUC=J@G=?G( <( B<( U>GY<BG=F@<( JG( 9O( [GAGAS( 0G>C( >GA;B?<( JG( ?CJCA( [CJCA(
GBGY<J<A( A@( AG( FC=A@JG><( a;G( FG>F<( JG( B<( [@?<J( JG( BCA( <JCBGAFG=?GA( L<=( F;[UB@JC( FC=( BCA(
F>@?G>@CA(JG(<BHj=(?><A?C>=C(G=(B<A(jB?@[<A(Q(AG[<=<AS(

Tabla 5 
-67B7>85?! ?LC`>!
96?B9:6>:!`L95T:!T7B!

.! a!

.:! 992( DG.H(
05! 999( C0./(
1:9?L! OO9( 922(

Fuente: Elaboración propia 



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(Q](

(

(
Tabla resumen trastornos 
-67A?L7>85?!G7B!

G7B!
-67A?L7>85?!!

3b:!16?B9:6>:!

+( O! J983!,! J983!J! +( O! J983!,! J983!J!

-;<Ba;@G>(?><A?C>=Cx( 999( C0./! P! P! 9P^( F/.0! P! P!

-;<Ba;@G>(#><A?C>=C(
<=A@CACx( RR( /D.H! P! P! ^P( EE.0! P! P!

)=A@GJ<J(*G=G><B@_<J<( Q( 1.H! 0.G! 0.G! ]( /.Q! 1.D! 0.G!

#><A?C>=C(CEAGA@YC(
FC[U;BA@YC(

O2( G.0! E./! E./! OP( 10.D! E.F! E.F!

#!0#( O( 0.G! 0.G! 0.G! P( 1.D! 0.G! 0.G!

rCE@<("CF@<B( O( 0.G! 0.C! 0.C! ^( E./! 1.H! 0.G!

)=A@GJ<J(JG("GU<><F@V=( O2( G.0! E./! /.E! O`( 1/.Q! F.E! C.0!

rCE@<(!AUGFD\@F<( OO( 10.0! /.E! 0.C! OO( 10.0! /.E! 0.C!

#><A?C>=C(JG(0b=@FC( Q( 1.H! 0.C! 0.C! `( E.F! 1.D! 0.G!

)HC><\CE@<("@=(L@A?C>@<(JG(
<?<a;G(JG(Ub=@FC( O( 0.G! 0.G! 0.G! Z( D.1! 1.H! 1.D!

-;<Ba;@G>(#><A?C>=C(
<\GF?@YCx( 9O( C.D! P! P! PO( 1D.C! P! P!

%GU>GA@V=([<XC>( `( E.F! /.E! 1.D! OP( 10.D! Q./! F.E!

%@A?@[@<( 9( 0.C! 0! 0! 9( 0.C! 0! 0!

!U@ACJ@C([<=@<FC( O( 0.G! 0.G! P! P( 1.D! P! P!

!U@ACJ@C(v@UC[<=@<FC( O( 0.G! P! P! 92( D.C! P! P!

!Aa;@_C\>G=@<x( g( P! P! P! g( P! P! P!
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!!!!!Tabla resumen trastornos continuación!
-67A?L7>85?!G7B!

G7B!
-67A?L7>85?!!

3b:!16?B9:6>:!

+( O! J983!,! J983!J! +( O! J983!,! J983!J!

-;<Ba;@G>(#><A?C>=C(
%@A>;U?@YCx(

c'! Qd^)! P! P! _)! 3456( P! P!

#%)( O9( G.C! Q.Q! Q.Q! O^( 1/./! 10.D! 10.D!

#(JG(-C=J;F?<( XQ! 6758( 1C.H! 1D.0! d(! 945:( 1H.1! 1F.E!

#'%( OQ( 10.G! F.E! C! P2( 1E.F! Q./! C.G!

-;<Ba;@G>(?><A?C>=C(
[@AFGBb=GCx( (( !! !! !! ]( /.Q! !! !!

#@F(/C?C>GA(C(YCF<BGA(
->V=@FCA( P( 1.D! P! P! Q( 1.H! P! P!

#@F(/C?C>GA(C(YCF<BGA(
#><=A@?C>@CA( O( 0.G! g( g( O( 0.G! g( g(

-;<Ba;@G>(?><A?C>=C(
A;A?<=F@<Axx(( ( ! ! ! `]( EH.G! !! !!

#><A?C>=C(UC>(
JGUG=JG=F@<(JG(<BFCLCBxx( ( ! ! ! 9( 0.C! 0.C! 0.C!

#><A?C>=C(UC>(<E;AC(JG(
)BFCLCBxx( ( ! ! ! Z( D.1! E./! 1.H!

#><A?C>=C(UC>(
JGUG=JG=F@<(JG(
[<>@L;<=<xx(

( ! ! ! 9O( C.D! 1.H! 1.H!

#><A?C>=C(UC>(<E;AC(JG(
[<>@L;<=<xx( ( ! ! ! Q_! 4:5;( C.G! /.Q!

#><A?C>=C(UC>(
JGUG=JG=F@<(JG(
=@FC?@=<xx(

( ! ! ! WU! 6353( G! F.E!

#><A?C>=C(UC>(
JGUG=JG=F@<(JG(C?><A(
A;A?<=F@<Axx(

( ! ! ! P( 1.D! 0! 0!

#><A?C>=C(UC>(<E;AC(JG(
C?><A(A;A?<=F@<Axx( ( ! ! ! 99( C.0! /.Q! /.E!

(
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UI'I 16?B9:6>:B!?>B5:B:B!

!A?G(@=J@F<JC>(FC=A@JG><(B<(U>GAG=F@<(JG(?><A?C>=CA(<=A@CACA(J@<H=CA?@F<JCA(AGHj=(GB(%@AF(8&p(
G=(GB(H>;UC(KVYG=GA(GY<B;<JCA(hOO9iS()B( @H;<B(a;G(U<><(GB( @=J@F<JC>(HG=G><B( BCA(F<ACA(a;G(=C(
F<B@\@F<>C=(FC[C(FC=(ACAUGFL<(JG(?><A?C>=C(JG(A<B;J([G=?<B(G=(GB(-!"/)(AG(FC=?<E@B@_<=(G=(GB(
H>;UC( a;G( =C( U>GAG=?<( ?><A?C>=CA( <=A@CACAS( .CA( ?><A?C>=CA( JG( ?@UC( <=A@CAC( a;G( \;G>C=(
GY<B;<JCA(FC>>GAUC=JG=(<(\CE@<(ACF@<BW(<=A@GJ<J(JG(AGU<><F@V=W(\CE@<(GAUGFD\@F<W(?><A?C>=C(JG(
Ub=@FCW( <HC><\CE@<W( ?><A?C>=C( JG( <=A@GJ<J( HG=G><B@_<J<( ?><A?C>=C( CEAGA@YC( FC[U;BA@YCW(
?><A?C>=C( JG( GA?>TA( UCA?><;[b?@FCS( "G( JGAF<>?V( GB( ?><A?C>=C( JG( [;?@A[C( AGBGF?@YC( UC>( B<A(
><_C=GA((>GB<F@C=<J<A(FC=(GB(F;>AC(JG(GA?G(?><A?C>=C(a;G(BBGY<E<(<(A;UC=G>(a;G(=C(<U<>GFG>D<(
G=( GB( H>;UC( GA?;J@<JCS( !A( @[UC>?<=?G( AGI<B<>( a;G( B<A( F<?GHC>D<A( FC>>GAUC=J@G=?GA( <( ?@UC( JG(
?><A?C>=CA(=C(AC=(GcFB;XG=?GAW(UC>( BC(a;G(;=(F<AC(U;GJG(GA?<>( FC=?<E@B@_<JC(G=([bA(JG(;=<(
F<?GHC>D<S(
!

Gráfico 3 
M5$8$%394!3#4;A#9$5!&548&:5%:!4%89:8:!4N:!

(
(
(
(
(
(
(
(
(
(

Fuente: Elaboración propia 
(
-C[C(AG(<U>GF@<(G=(GB(H>b\@FC(<=?G>@C>(;=(GB(H>;UC(a;G(L<(F;[UB@JC(BCA(F>@?G>@CA(JG(<BH;=C(JG(
BCA( ?><A?C>=CA( <=A@CACA( <BF<=_<( <B( PPl( JG( BCA( <JCBGAFG=?GA( h^P( F<ACAiS( !A?G( UC>FG=?<KG(
>GU>GAG=?<( ;=( H>;UC( @[UC>?<=?G( JG( BCA( F<ACA( a;G( L<=( U>GAG=?<JC( <BHj=( J@<H=VA?@FC( G=( BCA(
jB?@[CA(9O([GAGAS(
(
0<><( GB( A@H;@G=?G( @=J@F<JC>( AG( A@H;@V( GB([@A[C(F>@?G>@C( GcU;GA?C(<=?G>@C>[G=?G( >GAUGF?C(JGB(
@=J@F<JC>(HG=G><B(U>GY<BG=F@<W(GA(JGF@>(BCA(UC>FG=?<KGA(AGHj=(FG=?>C(AG(F<BF;B<>C=(<(U<>?@>(JGB(
=j[G>C( JG( KVYG=GA( a;G( >GUC=J@G>C=( %@AFg&p( G=( F<J<( FG=?>CS( )B( CEAG>Y<>( UC>( FG=?>C( JG(
F;[UB@[@G=?C(JG(FC=JG=<W( ?<B( FC[C( BC( @=J@F<( B<(#<EB<(](AG(<U>GF@<(a;G(<(=@YGB(UC>FG=?;<B(GB(
FG=?>C( "<=?@<HC( U>GAG=?<( [<XC>( U>GY<BG=F@<( JG( F<ACA( a;G( L<=( U<JGF@JC( <BHj=( ?><A?C>=C(
<=A@CAC(G=(BCA(jB?@[CA(9O([GAGA(FC=(;=(R2l(hO(F<ACAiS(!B(FG=?>C("<=(7G>=<>JC(UC>(A;(U<>?G(
>Gj=G( ;=( UC>FG=?<KG( JG( F<ACA( a;G( L<=( F<B@\@F<JC( JG=?>C( JG( <BHj=( ?><A?C>=C( <=A@CAC( a;G(
<BF<=_<( <B( Q`WOl( hRR( <JCBGAFG=?GAiS( .G( A@H;G=( FC=( ;=<( [G=C>( U>CUC>F@V=( JG( F<ACA( FC=(



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(QZ(

(

?><A?C>=CA( <=A@CACA( GB( FG=?>C( JG( .@[<FLG( FC=( ;=( OZWRl( h9P( <JCBGAFG=?GAi( X( *><=G>CA( FC=(
9QWPl(hP(<JCBGAFG=?GAiS(
(

Tabla 6 
-G=?>C(

*><=G>C( .@[<FLG(
"<=(

7G>=<>JC(
"<=?@<HC(

#C?<B()BHj=(
?><A?C>=C(
<=A@CAC(

+( l( +( l( +( l( +( l( +( l(
+C( 9`( `RW^( P9( ^2WR( RZ( R9W`( O( R2W2( 992( ]2W9(
"@( P( 9QWP( 9P( OZWR( RR( Q`WO( O( R2W2( ^P( PZWZ(
#C?<B( O9( ( QQ( ( 99Q( ( Q( ( 9`P( (

Fuente: Elaboración propia 
(
0C>(C?><(U<>?GW(B<(#<EB<(^W(@=J@F<(a;G(GB(><=HC(G?<>@C(JC=JG(AG(CE?@G=G(;=<([<XC>(U>GY<BG=F@<(
<=;<B( GA( GB( FC[U>G=J@JC(G=?>G( BCA(O9(<ICA(C([bA(a;G( F;G=?<( FC=(;=(]2l(h](<JCBGAFG=?GAiS(
-C=(;=<([G=C>(U>GAG=F@<(JG(F<ACA(FC=(GA?G(?@UC(JG(?><A?C>=CA(<U<>GFG(GB(><=HC(G=?>G(BCA(9^(X(
9`(<ICA(a;G(@=FB;XG(<(;=(Q9W]l(JG(F<ACA(JG=?>C(JG(GA?G(AGH[G=?C(hP^(<JCBGAFG=?GAiS(!B(><=HC(
G=?>G(BCA(9Z(X(O2(<ICA(<U<>GFG(FC=(;=(U>CUC>F@V=(JG(;=(PZW9l(JG(F<ACA(a;G(L<=(U>GAG=?<JC(
<BHj=( ?><A?C>=C( JG( <=A@GJ<J( G=( GB( jB?@[C( <ICS( 0C>( jB?@[C( GB( H>;UC( JG( GJ<J( FC=( [G=C>(
U>GAG=F@<(JG(?><A?C>=CA(<=A@CACA(GA(GB(><=HC(G=?>G(9R(X(9](<ICA(X<(a;G(j=@F<[G=?G(>Gj=G(;=(
O2l( ( JG( F<ACA( FC=( J@FL<A( U<?CBCHD<A( hP( <JCBGAFG=?GAiS( #CJCA( BCA( UC>FG=?<KGA( <=?G>@C>GA(
FC=A@JG><>C=(FC[C(>G\G>G=F@<(BCA(F<ACA(a;G(FC[UBG?<>C=(GB(%@AF(&p(U<><(F<J<(<H>;UC(G?<>@CS(
(

Tabla 7 
5<=HC(G?<>@C(

9Rg9]( 9^g9`( 9ZgO2( O9(C([bA( #C?<B(
)BHj=(
?><A?C>=C(
<=A@CAC( +( l( +( l( +( l( +( l( +( l(
+C( 9O( `2W2( RO( R`WQ( QO( ]2WZ( Q( Q2( 992( ]2W9(
"@( P( O2W2( P^( Q9W]( O^( PZW9( ]( ]2( ^P( PZWZ(
#C?<B( 9R( ( `Z( ( ]Z( ( 92( ( 9`P( (

Fuente: Elaboración propia 

(
.<( #<EB<( `( U>GAG=?<( GB( @=J@F<JC>( JG( U>GY<BG=F@<( [G=A;<B( U<><( GB( FC=K;=?C( JG( ?><A?C>=CA(
<=A@CACA( @=FB;@JCA( G=( GB( GA?;J@CS( "G( U;GJG( <U>GF@<>( a;G( ;=( UC>FG=?<KG( JG( OQW`l( hRR(
<JCBGAFG=?GAi(L<=(F;[UB@JC(FC=(BCA(F>@?G>@CA(J@<H=VA?@FCA(JG(<BHj=(?><A?C>=C(<=A@CAC(J;><=?G(
B<A(jB?@[<A(Q(AG[<=<A(<=?G>@C>GA((<((B<(G=?>GY@A?<S(!A?G(Y<BC>(GA(FG>F<(JG(Z(U;=?C(UC>FG=?;<BGA(
@=\G>@C>( <B( U>GY<BG=F@<( JG( BCA( jB?@[CA( 9O([GAGA( @=J@F<=JC( JG( B<( A@=?C[<?CBCHD<( JG( GA?G( ?@UC(
J@A[@=;XG(FC=(GB(U<AC(JGB(?@G[UCS(
(

Tabla 8 
-67B7>85?!?LC`>!
96?B9:6>:!?>B5:B:!T7B!

.! a!
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(

.:! 9]]( ^RWO(
05! RR( OQW`(
1:9?L! OO9( 922(

Fuente: Elaboración propia 
(
)(FC=?@=;<F@V=(AG(U>GAG=?<(GB(JGAHBCAG(JG( B<A(J@A?@=?<A(U<?CBCHD<A(FC[U>G=J@J<A(G=(GB(H>;UC(
JG( ?><A?C>=CA( JG( ?@UC( <=A@CACS( "G( @=FB;XG=( B<( @=\C>[<F@V=( FC>>GAUC=J@G=?G( <( B<( U>GY<BG=F@<(
<=;<B( X([G=A;<B(JG( F<J<( ?><A?C>=CS()A@[@A[C( AG(U>GAG=?<( B<(U>GY<BG=F@<( <K;A?<J<( AGHj=( BCA(
F>@?G>@CA(JG(J@AF<U<F@J<J(<ACF@<J<(<(F<J<( ?><A?C>=C(JG(<F;G>JC(FC=( B<(F<B@\@F<F@V=(G=?>GH<J<(
UC>(GB(%@AFg&pS(!B(->@?G>@C()(@=J@F<(a;G(GB(C(B<(<JCBGAFG=?G(@=\C>[V(a;G(<B([G=CA(U>GAG=?<E<(;=(
F>@?G>@C( @=?G>[GJ@C( C( AGYG>C( <( B<A( U>GH;=?<A( <FG>F<( JG( BCA( =@YGBGA( JG( J@AF<U<F@J<J( a;G( BG(
HG=G><E<(;=(JG?G>[@=<JC(?><A?C>=CS(0C>(A;(U<>?GW(GB(F>@?G>@C(%(GA(JG\@=@JC(FC[C(B<(U>GAG=F@<(
JG(J@AF<U<F@J<J(G=(;=(b[E@?C(FC=(@=?G=A@J<J(H><YGW(JG(<F;G>JC(<B(>GUC>?G(JGB(G=?>GY@A?<JCW(C(
B<(@=?G>\G>G=F@<(G=(JCA(b[E@?CA(FC=(;=<(Y<BC><F@V=(JG(@=?G=A@J<J(@=?G>[GJ@<S(.CA(UC>FG=?<KGA(
Ga;@Y<BG=?GA(<( F<J<( ?><A?C>=C( AG(CE?;Y@G>C=(FC=A@JG><=JC( BCA(OO9( KVYG=GA(a;G(U<>?@F@U<>C=(
JGAJG(B<(G?<U<(JG(?<[@_<KGS(%G(GA?<(\C>[<(AG(FC=A@JG>V(a;G(a;@G=GA(=C(F<B@\@F<E<=(FC[C(FC=(
ACAUGFL<(JG=?>C(JGB(-!"/)(=C(U>GAG=?<E<=(GB(?><A?C>=C(<=A@CAC(GAUGF@\@FC(a;G(AG(>GUC>?<(G=(
B<A(A@H;@G=?GA(AGFF@C=GAS(
(
UI'I)I 3>B57=?=!C7>76?L5Y?=?!

!B( ?><A?C>=C(JG(<=A@GJ<J(HG=G><B@_<J<( h#)*i( @=YCB;F><([jB?@UBGA(U>GCF;U<F@C=GA( >GAUGF?C(<(
J@A?@=?<A(F@>F;=A?<=F@<A(Y@?<BGA(?<BGA(FC[C(GAF;GB<W( B<(U>CU@<(<U<>@G=F@<(X(GB(\;?;>CS(+C(Gc@A?G(
FB<>@J<J(>GAUGF?C(<(B<(GJ<J(JG(@=@F@CW(UG>C(L<E@?;<B[G=?G(GA(JGAU;TA(JG(B<(=@IG_(?G[U><=<S(!=(
FC[U<><F@V=( FC=( C?>CA( ?><A?C>=CA( JG( <=A@GJ<J( GB( #)*( U>GAG=?<( [<XC>GA( =@YGBGA( JG(
FC[C>E@B@J<J( X( ><><( YG_( AG( U>GAG=?<( AVBC( G=( BCA( U<F@G=?GAS( !=?>G( BCA( ?><A?C>=CA( FC=( BCA( a;G(
<U<>GFG( <ACF@<JC( FC[j=[G=?G( AG( G=F;G=?><( GB( ?><A?C>=C( JGU>GA@YC( [<XC>( h0@=G( k( MBG@=W(
O22`iS(
(
#<B(FC[C([;GA?><(B<(#<EB<(ZW(AG(CEAG>Y<(a;G(B<(U>GY<BG=F@<([GA(JG(B<(<=A@GJ<J(HG=G><B@_<J<(
<BF<=_<(;=(9W`l(hQ(F<ACAiS("@(AG(<K;A?<(AGHj=(F>@?G>@C(JG(J@AF<U<F@J<J(AG(<U>GF@<(GA?G(Y<BC>(AG(
>GJ;FG(<(;=(2WZl(FC=A@JG><=JC(F;<Ba;@G><(JG( BCA(O(F>@?G>@CAS(0C>(A;(U<>?G( B<(U>GY<BG=F@<(JGB(
?><A?C>=C( J;><=?G( GB( jB?@[C( <IC([GJ@J<( AGHj=( GB( %@AFg&pW( @=J@F<( a;G( ;=( OW^l( JG( BCA( F<ACA(
GY<B;<JCA(L<(F;[UB@JC(FC=(BCA(F>@?G>@CA(JG(GA?G(?><A?C>=C(J;><=?G(BCA(jB?@[CA(9O([GAGAS("@(AG(
FC=A@JG><(BCA(F>@?G>@CA(JG(J@AF<U<F@J<J(<ACF@<J<W(AG(<U>GF@<(a;G(FC=(GA?G(?><A?C>=C(L<(<\GF?<JC(
FC=( @=?G=A@J<J( [CJG><J<( <( ;=( 9WQl( hP( F<ACA( a;G( F;[UB@G>C=( GB( F>@?G>@C( )i( X( FC=( [<XC>(
AGYG>@J<J(<(;=(2WZl(JG(BCA(<JCBGAFG=?GA(hO(F<ACA(a;G(F;[UBG=(F>@?G>@C(%iS(
(

Tabla 9 
/GA( )IC()=A@GJ<J(

HG=G><B@_<J<( +( l( %@AF()( %@AF(%( +( l( %@AF()( %@AF(%(
+'( O9^( Z`WO( ZZW9( ZZW9( O9R( Z^WP( Z`W]( ZZW9(
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(

"&( Q( 1.H( 0.G( 0.G( ]( /.Q( 1.D( 0.G(
#C?<B( OO9( ( ( ( OO9( ( ( (

Fuente: Elaboración propia 
(
UI'I'I 16?B9:6>:!&KB7B5A:e8:TJPLB5A:!

!B( ?><A?C>=C( CEAGA@YC( FC[U;BA@YC( h#'-i( AG( F<><F?G>@_<( UC>( B<( U>GAG=F@<( JG( UG=A<[@G=?CA(
@=JGAG<JCA( >GUG?@?@YCA(C( @=?>;A@YCA( hCEAGA@C=GAi( X( FC[UC>?<[@G=?CA(C( <F?@Y@J<JGA([G=?<BGA(
@==GFGA<>@<A( X( >GUG?@?@Y<A( hFC[U;BA@C=GAiS( %GE@JC( <( a;G( BCA( UG=A<[@G=?CA( CEAGA@YCg
FC[U;BA@YCA(X(>@?;<BGA(AC=(>GFC=CF@JCA(FC[C(@=<JGF;<JCAW(L<E@?;<B[G=?G(AC=([<=?G=@JCA(G=(
>GAG>Y<(JG(C?><A(UG>AC=<AS(-C=( >GAUGF?C( <( A;(JGA<>>CBBC( GA?;J@CA( G=(<J;B?CA( @=J@F<=(a;G(;=(
R2l(JG(BCA(F<ACA(J@<H=CA?@F<JCA(FC=(#'-(>G\@G>G=(a;G(U>GAG=?<E<=(A@=?C[<?CBCHD<(J;><=?G(B<(
@=\<=F@<( C( <JCBGAFG=F@<( <;=a;G( B<( GJ<J( [GJ@<( JG( @=@F@C( @=\C>[<J<( A;GBG( AG>( UCA?G>@C>(
h5<UCUC>?(k("L<qW(O22`iS(
(
.<(U>GY<BG=F@<([G=A;<B(JGB(#'-(<BF<=_<(;=(Z(l(hO2(F<ACAiW(FC[C(AG(CEAG>Y<(G=(B<(#<EB<(92S()B(
<K;A?<>( GA?G( @=J@F<JC>( AGHj=( GB( F>@?G>@C()( C(%(JG( J@AF<U<F@J<J( B<( U>GY<BG=F@<( AG( A@?j<( G=(;=(
PWOl( U<><( <[ECA( F>@?G>@CA( h^( <JCBGAFG=?GAiS( 0C>( A;( U<>?G( B<( U>GY<BG=F@<( <=;<B( GA( [<XC>W(
@=J@F<=JC(a;G(;=(92WQl(JG(BCA(GY<B;<JCA(L<=(F;[UB@JC(FC=(BCA(F>@?G>@CA(JGB(?><A?C>=C(J;><=?G(
BCA(jB?@[CA(9O([GAGAS("@(AG(FC=A@JG><=(BCA(F>@?G>@CA(JG(J@AF<U<F@J<J(JGB(%@AFg&p(AG(<U>GF@<(a;G((
U<><(<[ECA(F<ACA(B<(F<=?@J<J(JG(<JCBGAFG=?GA(AG(>GJ;FG(<(;=(PW]l(h`(F<ACAiS(
(

Tabla 10 
/GA( )IC(#><A?C>=C( 'EAGA@YCg

FC[U;BA@YC( +( l( %@AF()( %@AF(%( +( l( %@AF()( %@AF(%(
+'( O29( Z9( Z]W`( Z]W`( 9Z`( `ZW]( Z]WQ( Z]WQ(
"&( O2( G.0( E./( E./( OP( 10.D( E.F( E.F(
#C?<B( OO9( ( ( ( OO9( ( ( (

Fuente: Elaboración propia 

(
UI'IQI 16?B9:6>:!J:6!#B96fB!J:B9e96?PTM958:!

!B( F;<J>C( FBD=@FC( AG( F<><F?G>@_<( UC>( ;=( AG=?@[@G=?C( HG=G><B( JG( @[UC?G=F@<W( JGAY<B@[@G=?C( X(
JGA<[U<>C(<=?G(B<(Y@J<(G=(HG=G><B(X(UC>(B<(?G=JG=F@<(<(>GY@Y@>W(>GFC>J<>(X(>GGcUG>@[G=?<>(GB(
GYG=?C(?><;[b?@FC(;=<(X(C?><(YG_(G=(\C>[<(JG( @[bHG=GAW(UG=A<[@G=?CAW(A;GICA(X( K;GHCA(FC=(
H><=(A;\>@[@G=?C(U<><(GB(U<F@G=?GS("G(U>CJ;FG(;=(<UB<=<[@G=?C(JG( B<A(>GAU;GA?<A(<\GF?@Y<A(X(
;=( <;[G=?C( JGB( GA?<JC( JG( Y@H@B<=F@<( X( <BG>?<W( FC=( >G<FF@C=GA( JG( ACE>GA<B?C( <=?G( GA?D[;BCA(
<=CJ@=CAW( ?><A?C>=CA( JGB( A;GICW( @>>@?<E@B@J<JW( J@\@F;B?<JGA( JG( FC=FG=?><F@V=( X( AD=?C[<A(
YGHG?<?@YCA(FC[C(?<a;@F<>J@<W(=b;AG<AW(YV[@?CA(X([<>GCAS((
(
.<(U>GY<BG=F@<([G=A;<B(JGB(?><A?C>=C(JG(GA?>TA(UCA?(?><;[b?@FC(AG([;GA?><(G=(B<((



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(RO(

(

#<EB<(11W(<BF<=_<=JC(GB(2WZl(hO(F<ACAiS()[ECA(F<ACA(F;[UBG=(FC=(BCA(F>@?G>@CA(JG(J@AF<U<F@J<J(
GY<B;<JCA(UC>(GB( @=A?>;[G=?CS(!=(F;<=?C(<( B<(U>GY<BG=F@<(<=;<B(JGB( ?><A?C>=C(GA?<(<BF<=_<(GB(
9WQl(hP(F<ACAiS()B(<K;A?<>(AGHj=(F>@?G>@C(JG(J@AF<U<F@J<J(AG(<U>GF@<(a;G(;=(2WZl(JG(BCA(F<ACA(
F;[UBG(FC=(J@FLCA(F>@?G>@CA(hO(<JCBGAFG=?GAiS(
!

Tabla 11 
G7B! 3b:!16?B9:6>:!J:6!

0967BB!-:B9e
96?PTM958:!

+( l( %@AF()( %@AF(%( +( l( %@AF()( %@AF(%(

.&! O9Z( ZZW9! ZZW9! ZZW9! O9`( Z`W! ZZW9! ZZW9!
0,! O( 0.G( 0.G( 0.G( P( 1.D( 0.G( 0.G(
1:9?L! OO9( ( ( ( OO9( ( ( (

Fuente: Elaboración propia 

(
UI'IUI ":K5?!0:85?L!

!A(;=(F;<J>C(F<><F?G>DA?@FC(JG(B<(<JCBGAFG=F@<W(G?<U<(JG(B<(Y@J<(G=(a;G(B<A(>GB<F@C=GA(ACF@<BGA(
AC=(GAG=F@<BGA(G=(GB(U>CFGAC(JG([<J;><F@V=(UG>AC=<BS(!B(@=@F@C(JGB(?><A?C>=C(GA(@=A@J@CACW(X(GB(
<JCBGAFG=?G( U;GJG( >GFC=CFG>( a;G( GB( ?G[C>( GA( GcFGA@YC( X( UCFC( ><_C=<EBGW( <\GF?<=JC( A;(
ACF@<B@_<F@V=S(!B(<JCBGAFG=?G(A@G=?G(Ub=@FC(<(B<A(A@?;<F@C=GA(a;G(@[UB@F<=(GB(FC=?<F?C(ACF@<B(FC=(
C?><A(UG>AC=<AW(G=(FC=?Gc?CA(JG(H>;UCA(X<(AG<(JG(UG>?G=G=F@<(C(=C(X(ACE>G(?CJC(<=?G(Gc?><ICA(
X(a;G(AG([<=@\@GA?<(UC>(FC=J;F?<A(JG(GY@?<F@V=(ACF@<BS(!c@A?G(X<(AG<(B<(GY@?<F@V=(JG(B<(A@?;<F@V=(
?G[@J<( C( AG( ACUC>?<( FC=( ;=( [<BGA?<>( @[UC>?<=?GS( .<( <=A@GJ<J( \VE@F<( =C( AG( J@\G>G=F@<W( =@(
Y@YG=F@<BW( =@( FC[UC>?<[G=?<BW( =@( \@A@CBVH@F<[G=?GW( JG( C?>CA( ?@UCA( JG( <=A@GJ<J( X( A;( H><YGJ<J(
U;GJG(Y<>@<>(JGAJG(;=<(B@HG><(@=?><=a;@B@J<J(L<A?<(GB(?G>>C>(C(Ub=@FCS(
(
.<(#<EB<(9O([;GA?><(a;G(B<(U>GY<BG=F@<([G=A;<B(JGB(?><A?C>=C(JG(\CE@<(ACF@<B(GY<B;<JC(<(U<>?@>(
JGB(%@AF(&p(a;G(<BF<=_<(GB(2WZl(hO(F<ACAiS(!A?G(UC>FG=?<KG(AG(>GJ;FG(<(;=(2WRl(h9(F<ACi(A@(AG(
<UB@F<=(BCA(F>@?G>@CA(JG(J@AF<U<F@J<JS(.<(U>GY<BG=F@<(<=;<B(JGB(?><A?C>=C(@=J@F<(a;G(;=(PWOl(h^(
F<ACAi(L<=(F;[UB@JC(FC=(BCA(F>@?G>@CA(JGB(?><A?C>=C(J;><=?G(BCA(jB?@[CA(9O([GAGAS("@(AG(<K;A?<=(
AGHj=(GB(F>@?G>@C(JG(J@AF<U<F@J<J()W(GA?G(UC>FG=?<KG(AG(>GJ;FG(<(;=(9W`l(hQ(F<ACAiW([@G=?><A(
a;G(;=(2WZl(hO(<JCBGAFG=?GAi(>GUC>?<=(F;[UB@>(FC=(GB(F>@?G>@C(%(JG(J@AF<U<F@J<JS((
(
(
(
(

Tabla 12 
/GA( )IC(rCE@<("CF@<B(

+( l( %@AF()( %@AF(%( +( l( %@AF()( %@AF(%(
+'( O9Z( ZZW9( ZZWR( ZZWR( 9^Q( Z]W`( Z`W9( ZZW9(
"&( O( 0.G( 0.C( 0.C( ^( E./( 1.H( 0.G(
#C?<B( OO9( ( ( ( OO9( ( ( (



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(RP(

(

Fuente: Elaboración propia 

(
UI'IWI 3>B57=?=!=7!B7J?6?85@>!

)=A@GJ<J(GcFGA@Y<(a;G(AG(U>GAG=?<(F;<=JC(GB(=@IC(C(<JCBGAFG=?G( ?@G=G(a;G(AGU<><>AG(JG(A;A(
U<J>GA( C( JG( B<A( UG>AC=<A( a;G( BG( F;@J<=W( C( F;<=JC( GA?b( BGKCA( JGB( LCH<>S( !A( ;=<( <=H;A?@<(
JGAU>CUC>F@C=<J<(U<><(A;(GJ<J(X(F@>F;=A?<=F@<AS(";(@=@F@C(GA(=C>[<B[G=?G(E>;AFC(G=(;=(=@IC(
A@=(<B?G><F@V=(U>GY@<(X(U>CJ;FG(;=(JG?G>@C>C(A@H=@\@F<?@YC(G=(A;(\;=F@C=<[@G=?C(ACF@<BS(!B(=@IC(
C(<JCBGAFG=?G(Y@YG(B<(AGU<><F@V=(FC[C(;=(UGB@H>C(C(;=<(<[G=<_<W(U@G=A<(a;G(<BHC([<BC(BG(Y<(<(
CF;>>@>S(";(F;>AC(U;GJG(AG>(<H;JC(GAUGF@<B[G=?G(<ACF@<JC(<(;=<(FC=?@=HG=F@<W(UG>C(U;GJG(AG>(
U>CBC=H<JC(X(F>V=@FC(h=@ICA([<XC>GAW(UC>?<JC>GA(G=\G>[GJ<J(F>V=@F<W(UA@FCU<?CBCHD<(JG( BCA(
U<J>GA( C( J@A\;=F@V=( \<[@B@<>iS( .<( FBD=@F<( AG( F<><F?G>@_<( UC>( B<( U>GAG=F@<( JG( ?>@A?G_<W( <U<?D<W(
BB<=?CW(J@\@F;B?<JGA(U<><(B<(FC=FG=?><F@V=W(J@\@F;B?<JGA(G=(B<(@=?G><FF@V=(ACF@<BW([;FL<A(a;GK<A(
AC[b?@F<A(FC[C(JCBC>(<EJC[@=<BW(AG=A<F@V=(=<;AG<A(WFG\<BG<W(B@UC?@[@<(C(YT>?@HCS(!A(\>GF;G=?G(
CEAG>Y<>( <JG[bA( GB( [@GJC( <( GA?<>( ACBCW( UGA<J@BB<AW( ?G[C>( X( U>GCF;U<F@V=( a;G( BCA( AG>GA(
a;G>@JCA(A;\><=(J<ICA(G=(B<(AGU<><F@V=S(
(
)(U<>?@>(JG(B<((

#<EB<( 13( AG( @JG=?@\@F<( ;=<( U>GY<BG=F@<( [G=A;<B( JGB( ?><A?C>=C( JG( <=A@GJ<J( JG( AGU<><F@V=(
GY<B;<JC( AGHj=( GB(%@AFg( &p(a;G( <BF<=_<(;=(Zl(JG( BCA( F<ACA( hO2( <JCBGAFG=?GAiS()B( >G<B@_<>( GB(
<K;A?G( AGHj=( BCA( F>@?G>@CA( JG( J@AF<U<F@J<J( GA?<( U>CUC>F@V=( AG( >GJ;FG( <( ;=( PWOl( h^(
<JCBGAFG=?GAi(U<><(GB(F>@?G>@C()(X(<(;=(OWPl(hR(<JCBGAFG=?GAi(U<><(GB(F>@?G>@C(%S(.<(U>GY<BG=F@<(
<=;<B( >GA;B?<([<XC>W( <BF<=_<=JC(;=(9OW^l(hO`(F<ACAiW(X(a;G(<K;A?<J<(AGHj=(GB( F>@?G>@C()(JG(
J@AF<U<F@J<J(BBGH<(<(;=(]WPl(h9Q(F<ACAi(X(AGHj=(GB(F>@?G>@C(%(<B(Rl(h99(<JCBGAFG=?GAiS(
!

Tabla 13 
/GA( )IC()=A@GJ<J( JG(

AGU<><F@V=( +( l( %@AF()( %@AF(%( +( l( %@AF()( %@AF(%(
+'( O29( Z9( Z]W`( Z^W^( 9ZP( `^WP( ZPW^( ZR(
"&( O2( G.0( E./( /.E( O`( 1/.Q( F.E( C.0(
#C?<B( OO9( ( ( ( OO9( ( ( (

Fuente: Elaboración propia 

(
UI'IXI ":K5?!7BJ785N58?!

!=( GA?G( ?><A?C>=C( Gc@A?G( ;=( ?G[C>( GcFGA@YCW( @>><F@C=<B( X( UG>A@A?G=?G( <=?G( B<( U>GAG=F@<( C(
<=?@F@U<F@V=(JG(;=(CEKG?C(C(A@?;<F@V=(GAUGFD\@F<W(a;G(U;GJG(<ACF@<>AG(<(J@AF<U<F@J<J(ACF@<B(X(
GAFCB<>S( .<( @=?G=A@J<J( JGB( [@GJC( Y<>D<( G=( \;=F@V=( JG( JG?G>[@=<J<A( F@>F;=A?<=F@<A( FC[C( B<(
U>Cc@[@J<J(C(BGK<=D<(JGB(GA?D[;BC(<=A@CACW(C(JG(B<A(F<><F?G>DA?@F<A(JG(TA?GS(!B(CEKG?C(a;G(H<?@BB<(
B<(<=A@GJ<J(Y<>D<(<FC>JG( B<(GJ<J(JGB(U<F@G=?Gu( B<A( \CE@<A(<( BCA(<=@[<BGA(X(<( B<(CAF;>@J<J(AC=(
[bA(U>CU@<A(JGB(=@IC(UGa;GICW(G=(?<=?C(a;G(B<A(\CE@<A(<B(FCBGH@C(C(<B(<AFG=AC>(AG(<ACF@<=(<(B<(
GJ<J(GAFCB<>W(X(B;GHC(G=(BCA(<JCBGAFG=?GA(JGA?<F<=(B<A(\CE@<A(<(B<(A<=H>G(C(LG>@J<AW(<(A;E@>(G=(



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(RQ(

(

<Y@V=W(<(B<A(>GB<F@C=GA(ACF@<BGAS(!B(A;KG?C(U;GJG(>GFC=CFG>(a;G(GB(?G[C>(X(B<(<=H;A?@<(a;G(A@G=?G(
<U<>GFG=( FC[C( GcFGA@YCA( G( @>><F@C=<BGAW( A@=( G[E<>HC( =C( U;GJG( FC=?>CB<>BCA( h/<>JC[@=HCW(
O292iS(
(
.<(#<EB<(9Q([;GA?><(a;G( B<(U>GY<BG=F@<([G=A;<B(JG( GA?G( ?><A?C>=C([GJ@JC( AGHj=(GB(%@AF( &p(
<BF<=_<( GB( 92l( hOO( <JCBGAFG=?GAiS( "@=( G[E<>HCW( GA?G( UC>FG=?<KG( AG( >GJ;FG( G=( \C>[<(
@[UC>?<=?G(A@(AG(<UB@F<=(BCA(F>@?G>@CA(JG(J@AF<U<F@J<J(X<(a;G(ACBC(;=(OWPl(hR(F<ACAi(F;[UBG=(
FC=(GB(F>@?G>@C()(X(;=(2W]l(h9(<JCBGAFG=?Gi(F;[UBG(FC=(GB(F>@?G>@C(%S(!=(F;<=?C(<(B<(U>GY<BG=F@<(
<=;<B(BCA(?>GA(@=J@F<JC>GA(FC@=F@JG=(FC=(BCA(<BF<=_<JCA(G=(B<(U>GY<BG=F@<(J;><=?G(B<A(jB?@[<A(Q(
AG[<=<AS(
(

Tabla 14 
/GA( )IC(rCE@<(GAUGFD\@F<(

+( l( %@AF()( %@AF(%( +( l( %@AF()( %@AF(%(
+'( 9ZZ( Z2( Z^W^( ZZWR( 9ZZ( `Z2( Z^W^( ZZWR(
"&( OO( 10.0( /.E( 0.C( OO( 10.0( /.E( 0.C(
#C?<B( OO9( ( ( ( OO9( ( ( (

Fuente: Elaboración propia 
(
#<B( FC[C([;GA?><( B<(#<EB<(9RW( JG=?>C(JG( GA?G([@A[C( ?><A?C>=C( BCA( ?@UCA(JG( \CE@<( GAUGFD\@F<(
[bA( \>GF;G=?G( GY<B;<JCA( <( U<>?@>( JGB( %@AF( &p( AC=( B<A( \CE@<A( [@AFGBb=G<A( a;G( @=YCB;F><=(
J@A?@=?CA(GA?D[;BCA((HG=G><JC>GA(JG(?G[C>(a;G(<BF<=_<(;=(`WZl(<(=@YGB([G=A;<B(X(<=;<BS(
(

Tabla 15 
/GA( )IC(

rCE@<A(
+( l( +( l(

/@AFGBb=G<A(h<=@[<BGAW(<H;<W(<B?;><AW(G?FSi( 9]( ^WO( 9]( ^WO(
#>;G=CA(X(>GBb[U<HCA( 9( 2WR( 9( 2WR(
)H;K<A(X(Y<F;=<A( P( 9WQ( P( 9WQ(
"<=H>G(C(FC>?GA( O( 2WZ( O( 2WZ(

Fuente: Elaboración propia 
(
UI'IdI 47B:6=7>!=7!JM>58:!

!B(JGAC>JG=(JG(Ub=@FC(AG(>G\@G>G(<(B<(U>GAG=F@<(JG(F>@A@A(JG(<=H;A?@<A(>GUG?@J<A(G(@=GAUG><J<AW(
AGH;@J<A( JG( ?G[C>GA( X( U>GCF;U<F@C=GA( UG>A@A?G=?GA( >GAUGF?C( <( \;?;><A( F>@A@A( X( B<A(
FC=AGF;G=F@<A( JG( B<A([@A[<AS( "G( CEAG>Y<( GA?G( ?><A?C>=C( GAUGF@<B[G=?G( G=( BCA( <JCBGAFG=?GAW(
<;=a;G( ?<[E@T=(JG(<F;G>JC(<( B<( GcUG>@G=F@<( FBD=@F<(G=(=@ICAS(!=( BCA(<J;B?CA( FC>>GAUC=JG(<B(
?><A?C>=C(JG( Ub=@FCS( .CA( AD=?C[<A(a;G( AG( JGAF>@EG=( <( FC=?@=;<F@V=W( AG( JGAG=F<JG=<=( G=(;=(
UB<_C([bc@[C(JG(92([@=;?CAd(U<BU@?<F@C=GA(C(?<a;@F<>J@<W(A;JC><F@V=W(?G[EBC>GA(C(A<F;J@J<AW(
AG=A<F@V=(JG( \<B?<(JG( <@>G(C( <LCHCW( AG=A<F@V=(JG(<?><H<=?<>AGW( CU>GA@V=(C([<BGA?<>( ?C>bF@FCW(
=b;AG<A(C([CBGA?@<A(<EJC[@=<BGAW(AG=A<F@V=(JG([<>GCW(@=GA?<E@B@J<J(C(JGA[<XCW(AG=A<F@V=(JG(



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(RR(

(

JGAUG>AC=<B@_<F@V=( hGA?<>( AGU<><JC( JG( ;=C( [@A[Ci( C( JG( JGA>G<B@_<F@V=( hAG=A<F@V=( JG(
@>>G<B@J<JiS(!A?G(?><A?C>=C(AG(U;GJG(J<>(FC=(C(A@=(<HC><\CE@<W(a;G(GA(B<(<=H;A?@<(a;G(U>GAG=?<(
GB(<JCBGAFG=?G(<B(AG=?@>AG(ACBC(X(A@=(<X;J<W(G=(B;H<>GA(FC=F;>>@JCA(C(A@?;<F@C=GA(G=(B<A(a;G(=C(
U;GJG(GAF<U<>(\bF@B[G=?GS(
(
.<( U>GY<BG=F@<([G=A;<B( JG( ?><A?C>=C( JG( Ub=@FC( <BF<=_<( ;=( 9W`l( hQ( <JCBGAFG=?GAiW( FC[C( AG(

U;GJG(<U>GF@<>(G=(B<((

#<EB<(16S("@(AG(;?@B@_<=(BCA(F>@?G>@CA(JG(J@AF<U<F@J<J()(X(%(JGB(%@AF(g&p(AG(CEAG>Y<(a;G(TA?G(AG(
>GJ;FG( <( ;=( 2WRl( h9( F<ACiS( .<( U>GY<BG=F@<( <=;<B( JG( GA?G( ?><A?C>=C( G=( F<[E@C( GA( [<XC>(
BBGH<=JC(<(;=(PW]l(h`(F<ACAiS()B(<UB@F<>(BCA(F>@?G>@CA(JG(J@AF<U<F@J<J((GA?G(UC>FG=?<KG(BBGH<(<(
;=(9WQl(hP(F<ACAi(U<><(GB(F>@?G>@C()(X(2WZl(hO(F<ACAi(U<><(GB(F>@?G>@C(%S(

 
Tabla 16 

/GA( )IC(%GAC>JG=( JG(
Ub=@FC( +( l( %@AF()( %@AF(%( +( l( %@AF()( %@AF(%(
+'( O9^( Z`WO( ZZWR( ZZWR( O9P( Z]WQ( Z`W]( ZZW9(
"&( Q( 1.H( 0.C( 0.C( `( E.F( 1.D( 0.G(
#C?<B( OO9( ( ( ( OO9( ( ( (

Fuente: Elaboración propia 
(
UI'IcI 3C:6?N:K5?!ZB5>!JM>58:[!

-C>>GAUC=JG(<(;=(?><A?C>=C(JG(<=A@GJ<J(a;G(=C(@=FB;XG(AVBC(GB(?G[C>(<(BCA(GAU<F@CA(<E@G>?CA(
A@=C(?<[E@T=(<AUGF?CA(>GB<F@C=<JCA(FC=(B<(U>GAG=F@<(JG([;B?@?;JGA(X(<(B<(J@\@F;B?<J(JG(UCJG>(
GAF<U<>(JG(;=<(\C>[<(@=[GJ@<?<(X(AG=F@BB<(<(;=(B;H<>(AGH;>CS(!B(?T>[@=C(<E<>F<(;=(FC=K;=?C(JG(
\CE@<A( >GB<F@C=<J<A(G=?>G(ADW( <([G=;JC(ACB<U<J<AW(a;G(FC[U<>?G=(GB( ?G[C>(<(A<B@>(JGB(LCH<>W(
G=?><>(G=(?@G=J<A(C(<B[<FG=GAW([;B?@?;JGA(X(B;H<>GA(UjEB@FCAW(C(Y@<K<>(G=(?>G=GAW(<;?CE;AGA(C(
<Y@C=GAS( &=JGUG=J@G=?G( JG( B<( H><YGJ<J( JG( B<( <=A@GJ<J( X( Gc?G=A@V=( JG( B<A( FC=J;F?<A( JG(
GY@?<F@V=W(TA?G(FC>>GAUC=JG>D<(<B([bA(J@AF<U<F@?<=?G(JG(BCA(?><A?C>=CA(\VE@FCAS(
(
.<( #<EB<( 9^( [;GA?><( a;G( GB( ?><A?C>=C( <HC><\CE@<( A@=( L@A?C>@<( JG( ?><A?C>=C( JG( Ub=@FC( L<(
<\GF?<JC( J;><=?G( GB( jB?@[C( [GA( <( ;=( 2WZl( hO( <JCBGAFG=?GAi( JG( BCA( F<ACA( GY<B;<JCAS( !A?G(
UC>FG=?<KG(AG([<=?@G=G(F;<=JC(AG(<UB@F<=(BCA(F>@?G>@CA(JG(J@AF<U<F@J<J()(X(%S(!=(>GB<F@V=(FC=(
B<(U>GY<BG=F@<(<=;<BW(AG(>GFC=CFG(a;G(TA?<(GA([<XC>(<BF<=_<=JC(GB(QW9(l(hZ(<JCBGAFG=?GAi(JG(
BCA(F<ACAS(-;<=JC(AG(<UB@F<(GB(F>@?G>@C(JG(J@AF<U<F@J<J()(GA?G(UC>FG=?<KG(AG(>GJ;FG(<(;=(9W`Ol(
hQ(<JCBGAFG=?GAiW([@G=?><A(a;G(<B(<UB@F<>(GB(F>@?G>@C(%(<BF<=_<(;=(9WQl(hP(F<ACAiS(
(

Tabla 17 
/GA( )IC()HC><\CE@<(

+( l( %@AF()( %@AF(%( +( l( %@AF()( %@AF(%(
+'( O9Z( ZZW9( ZZW9( ZZW9( O9O( ZRWZ( Z`WO( Z`W](
"&( O( 0.G( 0.G( 0.G( Z( D.1( 1.H( 1.D(
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#C?<B( OO9( ( ( ( OO9( ( ( (
Fuente: Elaboración propia 

(
(
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!A?G( @=J@F<JC>( <H>;U<( BCA( J@A?@=?CA( ?><A?C>=CA( <\GF?@YCA( GY<B;<JCA( UC>( GB( %@AF( &pS( .<(
FC=A?>;FF@V=( JG( GA?G( @=J@F<JC>( A@H;@V( GB( [@A[C( U>CFGJ@[@G=?C( ;?@B@_<JC( G=( BCA( <=?G>@C>GA(
@=J@F<JC>GA(JG( ?><A?C>=CA(<H>;U<JCA( >GUC>?<JCAS(%G(GA?<( \C>[<( BCA( F<ACA(a;G(=C( F<B@\@F<>C=(
FC=( ACAUGFL<( JG( ?><A?C>=C( G=( GB( -!"/)( AG( A;[<>C=( <B( H>;UC( a;G( =C( U>GAG=?<( ?><A?C>=CA(
<=A@CACAS((.CA(?><A?C>=CA(JG(<\GF?@YCA(FC=A@JG><JCA(\;G>C=(GB(GU@ACJ@C([<=@<FC(G(L@UC[<=@<FCW(
J@A?@[@<( X( GB( ?><A?C>=C( JGU>GA@YC( [<XC>S( .<( U>GAG=F@<( JG( <BHj=( ?><A?C>=C( <\GF?@YC( G=( B<(
[;GA?><(AG(U>GAG=?<(G=(GB(*>b\@FC(QW(a;G(@=J@F<(a;G(;=(9QWRl(hPO(<JCBGAFG=?GAi(L<(F;[UB@JC(
BCA(F>@?G>@CA(JG(<BH;=C(JG(BCA(?><A?C>=CA(<\GF?@YCA(J;><=?G(BCA(jB?@[CA(9O([GAGA(JG(<F;G>JC(<(
BCA( J@<H=VA?@FCA( <A@H=<JCA( UC>( GB( %@AFg( &pS( !A?G( D=J@FG( >GA;B?<( FC=A@JG><EBG[G=?G([G=C>( <B(
CE?G=@JC( <B( a;G( AG( CE?@G=G( >GAUGF?C( JG( B<( U>GY<BG=F@<( JG( F;<Ba;@G>( ?><A?C>=C( X( <( B<( a;G(
U>GAG=?<=(BCA(?><A?C>=CA(<=A@CACAS((
(

Gráfico 4 
Presencia cualquier trastorno afectivo (año) 

(
Fuente: Elaboración propia 

(
)B(CEAG>Y<>(UC>(FG=?>C(JG(F;[UB@[@G=?C(JG(FC=JG=<W(?<B(FC[C(BC(@=J@F<(B<(#<EB<(9`W(AG(<U>GF@<(
a;G(U>CUC>F@C=<B[G=?G(GB(F<AC(FC=([<XC>(U>GY<BG=F@<(JG(GA?G(?@UC(JG(?><A?C>=CA(GA(GB(FG=?>C(
JG("<=?@<HC(FC=(;=(ORl(h9(JG(Q(<JCBGAFG=?GA(GY<B;<J<AiW(AGH;@JC(JGB(FG=?>C(JG(.@[<FLG(FC=(
;=( O2WRl( hZ( F<ACA( JG( BCA( QQ( GY<B;<JCAiS( .@HG><[G=?G( @=\G>@C>( GA( B<( U>GY<BG=F@<( <=;<B(
>GH@A?><J<( G=( "<=( 7G>=<>JC( FC=( ;=( 9ZWPl( hOO( JG( 99Q( F<ACA( GY<B;<JCAiS( r@=<B[G=?G( =C( AG(
>GH@A?><>C=(F<ACA(a;G(U>GAG=?<><=(GA?G(?@UC(JG(?><A?C>=CA(G=(*><=G>CAS(#CJCA(BC(UC>FG=?<KGA(
>GUC>?<JCA(FC=A@JG><=(FC[C(>G\G>G=F@<(BCA(F<ACA(JG(F<J<(FG=?>C(a;G(>GAUC=J@G>C=(GB(%@AF(&pS(
(

Tabla 18 
-G=?>C()BHj=(

*><=G>C( .@[<FLG( "<=(7G>=<>JC( "<=?@<HC(
#C?<B(

IR&Rp(
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"<(
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?><A?C>=C(
<\GF?@YC(

+( l( +( l( +( l( +( l( +( l(

+C( O9( 922W2( PR( ^ZWR( ZO( `2W^( P( ^RW2( 9R9( `OWR(
"@( 2( 2W2( Z( O2WR( OO( 9ZWP( 9( ORW2( PO( 9^WR(
#C?<B( O9( ( QQ( ( 99Q( ( Q( ( 9`P( (

Fuente: Elaboración propia 
(
0C>(C?><(U<>?GW( BCA(><=HCA(G?<>@CAW(a;G(AG([;GA?><=(G=( B<(#<EB<(9ZW( @=J@F<=(a;G(GB(H>;UC(FC=(
[<XC>( U>GY<BG=F@<( <=;<B( JG( ?><A?C>=CA( <\GF?@YCA( AG( ;E@F<( G=?>G( BCA( 9Z( X( O2( <ICA(
>GU>GAG=?<=JC( ;=( OPWOl( JG=?>C( JG( GA?G( H>;UCS( -C=( ;=( UC>FG=?<KG( B@HG><[G=?G( @=\G>@C>( JG(
U>GY<BG=F@<(<=;<B(JG(GA?CA(?><A?C>=CA(<U<>GFG(GB(H>;UC(JG(O9(<ICA(C([bA(FC=(;=(O2l(JG(BCA(
F<ACA(hO(JG(92(F<ACAiS(r@=<B[G=?G(<U<>GFG=(BCA(H>;UCA(G?<>@CA(G=?>G(9^(X(9`(<ICAW(X(G=?>G(9R(X(
9](FC=(;=<(U>GY<BG=F@<(<=;<B(JG(?><A?C>=CA(<=A@CACA(JG(9QW]l(h9P(F<ACA(JG(`Z(GY<B;<JCAi(X(
JG(]W^l(h9(F<AC(JG(9R(GY<B;<JCAi(>GAUGF?@Y<[G=?GS(
(

Tabla 19 
5<=HC(G?<>@C(

9Rg9]( 9^g9`( 9ZgO2( O9(C([bA( #C?<B(
)BHj=(
?><A?C>=C(
<\GF?@YC( +( l( +( l( +( l( +( l( +( l(
+C( 9Q( ZPWP( ^]( `RWQ( RP( ^]W`( `( `2( 9R9( `OWR(
"@( 9( ]W^( 9P( 9QW]( 9]( OPWO( O( O2( PO( 9^WR(
#C?<B( 9R( ( `Z( ( ]Z( ( 92( ( 9`P( (

Fuente: Elaboración propia 
(
.<( #<EB<( O2( U>GAG=?<( GB( @=J@F<JC>( JG( U>GY<BG=F@<( [G=A;<B( U<><( GB( FC=K;=?C( JG( ?><A?C>=CA(
<\GF?@YCA( GY<B;<JCA( <( U<>?@>( JGB( %@AFg&pW( G=( GBB<( AG( U;GJG( <U>GF@<>( a;G( ;=( ]W]l( h9O(
<JCBGAFG=?GAi(L<=(F;[UB@JC(FC=(BCA(F>@?G>@CA(J@<H=VA?@FCA(JG(<BHj=(?><A?C>=C(<\GF?@YC(J;><=?G(
B<A(jB?@[<A(Q(AG[<=<AS(-C[C(AG(UCJ>D<(GAUG><>(GA?G(=@YGB(>GA;B?<(@=\G>@C>(<B(FC>>GAUC=J@G=?G(<(
B<(U>GY<BG=F@<(<=;<B(U<><(B<([@A[<(<H>;U<F@V=(JG(?><A?C>=CAS((.<(J@A[@=;F@V=(FC[U<><J<(FC=(
B<(U>GY<BG=F@<(JG(9O([GAGA(>GA;B?<(@[UC>?<=?G(A@(AG(<=<B@_<(<B(=@YGB(JG(J<?C(E>;?C(X<(a;G(JG(BCA(
PO( ;A;<>@CA( a;G( L<=( U>GAG=?<JC( GA?G( ?><A?C>=C( J;><=?G( BCA( 9O( [GAGA( ACBC( 9O( FC=?@=j<=(
F<B@\@F<=JC( FC[C( UC>?<JC>GA( JG( <BH;=C( JG( BCA( ?><A?C>=CA( <\GF?@YCAS( !A( JGF@>( U<><( F<A@( O(
?G>FG><A( U<>?GA( JG( BCA( F<ACA( Gc@A?@V( ;=<( J@A[@=;F@V=( JG( BC( A@=?C[<?CBCHD<( U>CU@<( JG( BCA(
?><A?C>=CA(<\GF?@YCAS(

Tabla 20 
0>GAG=F@<(<BHj=(
?><A?C>=C(<\GF?@YC([GA(

+( l(

+C( O2Z( ZQW](
"@( 9O( RWQ(
#C?<B( OO9( 922W2(

Fuente: Elaboración propia 
(
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-;<J>C(FBD=@FC(F<><F?G>@_<JC(UC>(;=<(Gc<B?<F@V=(JGB(b=@[C(a;G(JG(<F;G>JC(<(B<(H><YGJ<J(JG(BCA(
AD=?C[<A(Gc@A?G=?GA(X(GB(H><JC(JG(J@AF<U<F@J<JW(U;GJG(FB<A@\@F<>AG(G=([<=D<FC(C(L@UC[<=D<FCS(
.<([<=D<(G(L@UC[<=D<(JGB(U>GGAFCB<>(X(GAFCB<>(AG(U;GJG(U>GAG=?<>(FC=(;=(b=@[C(@>>@?<EBG([;X(
AGYG>CW(UG>A@A?G=?G(X(<([G=;JC(Y@CBG=?CS(.<A(eU<?<BG?<Af(AG(GcU>GA<=(G=(<[G=<_<A(C(FC=J;F?<A(
JG(Y@CBG=F@<(\DA@F<(L<F@<(C?>CAW(@=FB;XG=JC(\<[@B@<>GAW(C?>CA(=@ICAW(<J;B?CA(X(U>C\GAC>GAS((
(
.<([<=D<(JG(@=@F@C(G=(B<(<JCBGAFG=F@<(AG(F<><F?G>@_<(UC>(;=<(H><YGJ<J([<XC>(a;G(B<(JGB(@=@F@C(
G=(B<(GJ<J(<J;B?<W(?G=@G=JC([bA(AD=?C[<A(UA@FV?@FCAW(JG(?@UC(GAa;@_C[C>\C(C(FC=\;A@C=<BW(FC=(
FC=J;F?<A(GcUBCA@Y<A(X(JGAC>H<=@_<=?GAS("G(F<><F?G>@_<(UC>(<i($=(UG>DCJC(JG(b=@[C(<=C>[<B(X(
UG>A@A?G=?G[G=?G( GBGY<JCW( GcU<=A@YC( XtC( @>>@?<EBG( J;><=?G( <B( [G=CA( ^( JD<A( hC( [G=CA( A@(
>Ga;@G>G(LCAU@?<B@_<F@V=iu(Ei.<(U>GAG=F@<(JG(<B([G=CA(P(JG( BCA(A@H;@G=?GA(AD=?C[<A(hC(Q(A@(GB(
b=@[C( GA( AVBC( @>>@?<EBGid( );?CGA?@[<( Gc<HG><J<( C( *><=J@CA@J<JW( %@A[@=;F@V=( JG(
>Ga;G>@[@G=?CA( JG( A;GICW( v<EB<( <FGBG><J<( C( YG>EC>>G@FCW( %@A?><F?@E@B@J<JW( 0G=A<[@G=?CA(
<FGBG><JCA( C( \;H<( JG( @JG<AW( );[G=?C( G=( <F?@Y@J<J( @=?G=F@C=<J<( C( <H@?<F@V=( UA@FC[C?C><W(
);[G=?C( G=( <F?@Y@J<JGA( UB<FG=?G><A( >@GAHCA<Au( Fi( *G=G><( [<BGA?<>( FBD=@FC( A@H=@\@F<?@YC(
h@=FB;AC(=GFGA@J<J(JG(LCAU@?<B@_<F@V=Siu( Ji(+C( GA(U<>?G(JG(;=( GU@ACJ@C([@c?C( hJ@<H=CA?@F<JC(
FC[C(G=?@J<J(<U<>?Giu(Gi(+C(AG(JGEG(<(C?><(FC=J@F@V=d(/TJ@F<(C()E;AC(JG(A;A?<=F@<AS(
(
.<(L@UC[<=D<(UC>( A;(U<>?G( AG( F<><F?G>@_<(UC>d( <i($=(UG>DCJC(J@\G>G=F@<JC(J;><=?G( GB( a;G( GB(
GA?<JC(JG(b=@[C(GA(UG>A@A?G=?G[G=?G(GBGY<JCW(GcU<=A@YC(C(@>>@?<EBG(J;><=?G(<B([G=CA(Q(JD<A(X(
a;G(GA(FB<><[G=?G(J@\G>G=?G(JGB(GA?<JC(JG(b=@[C(L<E@?;<Bu(Ei(.<(UG>A@A?G=F@<(JG(?>GA(hC([bAi(
JG( BCA( A@H;@G=?GA( AD=?C[<Ad( );?CGA?@[<( Gc<HG><J<( C( H><=J@CA@J<JW( %@A[@=;F@V=( JG( B<(
=GFGA@J<J(JG(JC>[@>(hUS(GKSW(AG(A@G=?G(JGAF<=A<JC(?><A(AVBC(P(LC><A(JG(A;GICiW(/bA(L<EB<JC>(JG(
BC(L<E@?;<B(C(YG>EC>>G@FCW(r;H<(JG( @JG<A(C(GcUG>@G=F@<( A;EKG?@Y<(JG(a;G(GB(UG=A<[@G=?C(GA?b(
<FGBG><JCW(%@A?><@E@B@J<J( hUS( GKSW( B<( <?G=F@V=( AG(JGAYD<(JG[<A@<JC( \bF@B[G=?G(L<F@<( ( GA?D[;BCA(
Gc?G>=CA(E<=<BGA(C( @>>GBGY<=?GAiW();[G=?C(JG( B<(<F?@Y@J<J( @=?G=F@C=<J<(hX<(AG<(ACF@<B[G=?GW(
G=(GB(?><E<KC(C( BCA(GA?;J@CA(C(AGc;<B[G=?Gi(C(<H@?<F@V=(UA@FC[C?C><W(&[UB@F<F@V=(GcFGA@Y<(G=(
<F?@Y@J<JGA(UB<FG=?G><A(a;G( ?@G=G=(;=(<B?C(UC?G=F@<B(U<><(U>CJ;F@>( FC=AGF;G=F@<A(H><YGA( hUS(
GKSW( G=_<>_<>AG( G=( FC[U><A( @>>G\>G=<EBGAW( @=J@AF>GF@C=GA( AGc;<BGA( C( @=YG>A@C=GA( GFC=V[@F<A(
<BCF<J<Aiu(Fi($=(F<[E@C(@=Ga;DYCFC(JG(B<(<F?@Y@J<J(a;G(=C(GA(F<><F?G>DA?@FC(JGB(A;KG?C(F;<=JC(
GA?b( <A@=?C[b?@FCu( Ji( .<( <B?G><F@V=( JGB( GA?<JC( JG( b=@[C( X( GB( F<[E@C( JG( B<( <F?@Y@J<J( AC=(
CEAG>Y<EBGA(UC>(BCA(JG[bAu(Gi(!B(GU@ACJ@C(=C(GA(A;\@F@G=?G[G=?G(H><YG(FC[C(U<><(U>CYCF<>(;=(
JG?G>@C>C( B<EC><B( C( ACF@<B( @[UC>?<=?G( C( U<><( =GFGA@?<>( LCAU@?<B@_<F@V=W( =@( L<X( AD=?C[<A(
UA@FV?@FCAu(\i(.CA(AD=?C[<A(=C(AC=(JGE@JCA(<(BCA(G\GF?CA(\@A@CBVH@FCA(J@>GF?CA(JG(;=<(A;A?<=F@<(
hUS( GKSW( ;=<( J>CH<W( ;=([GJ@F<[G=?C( ;( C?>C( ?><?<[@G=?Ci( =@( <( ;=<( G=\G>[GJ<J([TJ@F<( hUS( GKSW(
L@UG>?@>C@J@A[CiS(
(
.<( JGU>GA@V=( [<XC>( GA( GB( F;<J>C( FBD=@FC( [bA( H><YG( JGB( GAUGF?>C( JGU>GA@YCS( .CA( AD=?C[<A(
JGU>GA@YCA(AG(JGEG=(U>GAG=?<>(G=(F<A@(?CJ<A(B<A(<F?@Y@J<JGAW(B<([<XC>(U<>?G(JGB(JD<(X(F<A@(?CJCA(
BCA(JD<AW(J;><=?G(<B([G=CA(JCA(AG[<=<A(h'/"W(9ZZOiS(!A?CA(AD=?C[<A(@=J@F<=([<XC>(H><YGJ<J(
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X( UGC>( U>C=VA?@FC( U<><( >G\><F?<>@GJ<J( JG( ?><?<[@G=?C( X( U<><( B<( U>GAG=F@<( JG( #><A?C>=C(
)\GF?@YC(7@UCB<>S(
(
!=(GB(%@AF(&p(BCA(F>@?G>@CA(J@<H=VA?@FCA(JG(GU@ACJ@C([<=D<FC(G(L@UC[<=@<FC(AG([@JG=(G=(\C>[<(
A@[;B?b=G<S(.C(a;G(J@A?@=H;G(<[ECA(?><A?C>=CA(GA(GB(F>@?G>@C()(JG(J;><F@V=(X(AGYG>@J<J(JG(BCA(
AD=?C[<A(JGB( F>@?G>@C(7(JGB(%"/(8&pS(!B( @=A?>;[G=?C(=C(F<BF;B<( BCA( F>@?G>@CA(JG(J@AF<U<F@J<J(
U<><(GB((GU@ACJ@C(L@UC[<=@<FC(X<(a;G(JG(<F;G>JC(<B(F>@?G>@C(J@<H=VA?@FC((!(JGB(%"/g&pW(G=(GA?<(
U<?CBCHD<( BCA( AD=?C[<A( =C( AC=( BC( A;\@F@G=?G[G=?G( H><YGA( FC[C( U<><( U>CYCF<>( ;=( JG?G>@C>C(
B<EC><B(C(ACF@<B(@[UC>?<=?G(C(U<><(=GFGA@?<>(LCAU@?<B@_<F@V=W(=@(L<X(AD=?C[<A(UA@FV?@FCAS(%G(B<(
<=?G>@C>( J@A?@=F@V=( AG( JGAU>G=JG( a;G( G=( GB( %@AF( &p( U<><( AG>( J@<H=CA?@F<JC( FC=( ;=( GU@ACJ@C(
L@UC[<=@<FC(;=(<JCBGAFG=?G(=C(U;GJG(L<EG>(>GF@E@JC(GB(J@<H=VA?@FC(UC>(;=(GU@ACJ@C([<=@<FCS((
(
!=(B<((

#<EB<(21(AG([;GA?><(a;G(;=(2WZl(hO(F<CAi(JG(BCA(<JCBGAFG=?GA(L<(F;[UB@JC(FC=(BCA(F>@?G>@CA(JG(
GU@ACJ@C([<=@<FC( J;><=?G( B<A( Q( AG[<=<A( <=?G>@C>GA( <( B<( GY<B;<F@V=S( !A?G([@A[C( UC>FG=?<KG(
F;[UBG(FC=(GB(F>@?G>@C()(JG(J@AF<U<F@J<JW(UG>C(=@=H;=C(F<B@\@F<(FC=(GB(F>@?G>@C(%S(5GAUGF?C(JG(B<(
U>GY<BG=F@<(<=;<B(JG(GA?G( ?><A?C>=C(GA?<( >GA;B?<( B@HG><[G=?G( A;UG>@C>(<BF<=_<JC(;=(9WQl(hP(
F<ACAi(JG(BCA(GY<B;<JCAS(.<(?C?<B@J<J(JG(GACA(F<ACA(F;[UB@V(FC=(GB(F>@?G>@C()(JG(J@AF<U<F@J<J(
UG>C(=@=H;=C(FC=(GB(%S(!=(F;<=?C(<B(GU@ACJ@C(L@UC[<=@<FCW(;=(2WZl(hO(F<ACAi(L<(F;[UB@JC(FC=(
J@FLC(J@<H=VA?@FC(G=(GB(jB?@[C([GAW([@G=?><A(a;G(;=(QWRl(h92(<JCBGAFG=?GAi(L<(F<B@\@F<JC(G=(
BCA(jB?@[CA(9O([GAGAS(

 
Tabla 21 

/GA( )IC(/<=D<A(
+( l( %@AF()( %@AF(%( +( l( %@AF()( %@AF(%(

/<=D<( O( 0.G( 0.G( P( P( 1.D( 1.D( P(
v@UC[<=D<( O( 0.G( P( P( 92( D.C( P( P(

Fuente: Elaboración propia 
(
UIQI'I 47J67B5@>!T?;:6!

!B(?><A?C>=C(JGU>GA@YC(AG(<ACF@<(FC=([<XC>(>@GAHC(JG(@JG<F@V=(X(JG(FC=J;F?<(A;@F@J<W(<E;AC(JG(
A;A?<=F@<A(X(G=\G>[GJ<JGA([TJ@F<A(X(C?>CA(?><A?C>=CA(UA@a;@b?>@FCA(hM<UC>=<@(G?(<BW(O22`iS(.<(
GJ<J([GJ@<( JG( <U<>@F@V=( JGB( U>@[G>( GU@ACJ@C( JGU>GA@YC( GA( B<( <JCBGAFG=F@<( C( GB( @=@F@C( JG( B<(
GJ<J( <J;B?<W( UG>C( ?<[E@T=( AG( U;GJG( U>GAG=?<>( G=( GJ<J( GAFCB<>( h-CA?GBBC( G?( <B( WO22PiS( .<(
A@=?C[<?CBCHD<( JG( BCA( F;<J>CA( JGU>GA@YCA( AG( [<=@\@GA?<( G=( AD=?C[<A( <\GF?@YCAW( \DA@FCA( X(
FCH=@?@YCAS( .CA( AD=?C[<A( JGU>GA@YCA([bA( \>GF;G=?GA( G=( BCA( <JCBGAFG=?GA( AC=d( @>>@?<E@B@J<J( C(
L;[C>( JGU>@[@JCW( UT>J@J<( JG( @=?G>TA( h<U<?D<iW( UT>J@J<( JG( B<( F<U<F@J<J( U<><( GcUG>@[G=?<>(
UB<FG>( G=( B<([<XC>D<( JG( B<A( <F?@Y@J<JGA( h<=LGJC=@<i( X( \<?@H<E@B@J<JS( %G=?>C( JG( BCA( AD=?C[<A(
\DA@FCA(GA(UCA@EBG(L<FG>([G=F@V=(<B?G><F@V=(JGB(<UG?@?CW(<B?G><F@V=(JGB(A;GICW(J@A[@=;F@V=(JG(B<(
G=G>HD<S( !=( BCA( FCH=@?@YCA( JGA?<F<( ;=( FC[U>C[@AC( G=( B<( F<U<F@J<J( JG( <?G=F@V=( X(
FC=FG=?><F@V=W( U>CEBG[<A( JG( [G[C>@<W( J@A?C>A@C=GA( FCH=@?@Y<A( =GH<?@Y<A( hACBGJ<JW( Y<FDCW(



(
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(

F;BU<iW( E<K<( <;?CGA?@[<W( @JG<A( JG( [;G>?G( X( A;@F@J@C( X( ?<[E@T=( U;GJG=( <U<>GFG>( @JG<A(
JGB@><=?GA(FC=FC>J<=?GA(FC=(GB(L;[C>S(
(
#<B(FC[C([;GA?><(B<(#<EB<(OO(B<(U>GY<BG=F@<([G=A;<B(JGB(?><A?C>=C(JGU>GA@YC([<XC>(GY<B;<JC(
<( U<>?@>( JGB( %@AF( &p( <BF<=_V( ;=( PWW]( h`( F<ACAiS( )B( FC=A@JG><>( BCA( F>@?G>@CA( JG( J@AF<U<F@J<J(
[GJ@JCA( UC>( GB( @=A?>;[G=?C( GA?G( =@YGB( AG( >GJ;FG( <( ;=( OWPl( hR( F<ACAi( a;G( F;[UBG=( FC=( GB(
F>@?G>@C()(X(<(9WQl(hP(F<ACAi(A@(AG(;?@B@_<(GB(F>@?G>@C(%S(.<(U>GY<BG=F@<(<=;<B(<BF<=_<(;=(92WQl(
hOP(F<ACAiS(0<><(GB(F>@?G>@C(JG(J@AF<U<F@J<J()(GB(UC>FG=?<KG(BBGH<(<(^WO(h9](F<ACAi(X(U<><(GB(%(GA(
JG(]WPl(h9Q(KVYG=GAiS(
(

Tabla 22 
/GA( )IC(%GU>GA@V=([<XC>(

+( l( %@AF()( %@AF(%( +( l( %@AF()( %@AF(%(
+'( O9P( ZRWR( Z^WO( Z`WP( 9Z`( `]W^( Z9WR( ZPWO(
"&( `( E.F( /.E( 1.D( OP( 10.D( Q./( F.E(
#C?<B( OO9( ( ( ( OO9( ( ( (

Fuente: Elaboración propia 
(
UIQIQI 45B95T5?!

.<(J@A?@[@<(GA(;=(F;<J>C(JG(@=@F@C(@=A@J@CACW(F;>A<(FC=(AD=?C[<A(A;EA@=J>C[b?@FCA(X(A@H;G(;=(
F;>AC( \B;F?;<=?G( J;><=?G( <B( [G=CA( ;=( <IC( G=( BCA( =@ICA( C( <JCBGAFG=?GAS( "G( ?><?<>D<( JG( ;=(
?><A?C>=C(JGU>GA@YC([bA(BGYG(X((a;G(B<(JGU>GA@V=([<XC>W([bA(F>V=@FCS(%;><=?G(GB(F;>AC(JG(;=<(
J@A?@[@<( GB( <JCBGAFG=?G( U;GJG( U>GAG=?<>( UG>DCJCA( <A@=?C[b?@FCAW( <;=a;G( GA?CA( =C( U;GJG=(
J;><>([bA(JG(JCA([GAGAS()=?GA(JG(>GY@A<>(BCA(Y<BC>GA(FC>>GAUC=J@G=?GA(<B(?><A?C>=C(J@A?D[@FC(
GA(=GFGA<>@C([G=F@C=<>(<BH;=CA(<AUGF?CA(>G\G>G=?GA(<(B<(\C>[<(JG(J@<H=CA?@F<>(GA?G(?><A?C>=C(
<(?><YTA(JGB(%@AF(&pS(-C=F>G?<[G=?G(GB(<BHC>@?[C(JG(FC>>GFF@V=(JGB(@=A?>;[G=?C(=C(G=?>GH<(B<(
UCA@E@B@J<J( JG( J@<H=CA?@F<>( G=( FC=K;=?C( J@A?@[@<( A@( X<( Gc@A?G( ;=<( GY<B;<F@V=( JG( JGU>GA@V=(
[<XC>(UC>(BC(a;G(<a;GBBCA(F<ACA(a;G(U>GAG=?<=(<[ECA(J@<H=VA?@FCA(AVBC(>GF@EG=(GB(J@<H=VA?@FC(
JG(GA?<(U>@[G><(U<?CBCHD<S(
(
.<(U>GY<BG=F@<([G=A;<B(JG(J@A?@[@<(<BF<=_<(<(;=(2WRl(JG( BCA(F<ACA(h9(<JCBGAFG=?Gi(FC[C(AG(
U;GJG(CEAG>Y<>(G=( B<(#<EB<(OPS()B(CEAG>Y<>( B<( A@?;<F@V=(>GAUGF?C(JG( B<(U>GY<BG=F@<(<=;<BW( AG(
CEAG>Y<(a;G(B<(U>GY<BG=F@<(FC@=F@JG(FC=(GB(@=J@F<JC>(<(=@YGB([G=A;<BS(
(

Tabla 23 
/GA( )IC(%@A?@[@<(

+( l( %@AF()( %@AF(%( +( l( %@AF()( %@AF(%(
+'( OO( ZZWR( 922( 922( 9^`( ZZWR( 922( 922(
"&( 9( 0.C( 0( 0( 9( 0.C( 0( 0(
#C?<B( 9^Z( ( ( ( 9^Z( ( ( (
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(

Fuente: Elaboración propia 
(

UIUI #BVP5Y:N67>5?!

.<A( UG>AC=<A( <\GF?<J<A( UC>( B<( !Aa;@_C\>G=@<( hJGAF>@?<( UC>( 7BG;BG>W( FC[C( e[G=?G( J@Y@J@J<fi(
U>GAG=?<=( eJ@A?C>A@C=GA( \;=J<[G=?<BGA( X( ?DU@F<A( JG( B<( UG>FGUF@V=W( JGB( UG=A<[@G=?C( X( JG( B<A(
G[CF@C=GAW(GA?<A(jB?@[<A(G=(\C>[<(JG(G[EC?<[@G=?C(C(\<B?<(JG(<JGF;<F@V=(JG(B<A([@A[<AS(!B(
?><A?C>=C(FC[U>C[G?G(B<A(\;=F@C=GA(GAG=F@<BGA(a;G(J<=(<(B<(UG>AC=<(=C>[<B(B<(Y@YG=F@<(JG(A;(
@=J@Y@J;<B@J<JW(A@=H;B<>@J<J(X(JC[@=@C(JG(AD([@A[<f(h-&!g92iS("G(JG?G>@C><(<AD(A;(F<U<F@J<J(JG(
>GB<F@V=( FC=( GB( [GJ@CW( A;( \;=F@C=<[@G=?C( ACF@<B( X( A;( U<>?@F@U<F@V=( G=( B<A( <F?@Y@J<JGA(
FC[U<>?@J<AS( !B( <@AB<[@G=?C( AG( JGEG( ?<=?C( <( a;G( B<( UG>AC=<(=C( GA( F<U<_( JG( FC[UC>?<>AG( JG(
<F;G>JC(<(B<A(GcUGF?<?@Y<A(JG(A;(H>;UC(X(FC[;=@J<J(JG(UG>?G=G=F@<W(FC[C(UC>(GB(>GFL<_C(a;G(
A;(FC=J;F?<(U>CJ;FG(G=(TA?CAS(
(
!B(@=@F@C(JG(B<(G=\G>[GJ<J(GAW(HG=G><B[G=?GW(G=(B<(<JCBGAFG=F@<(C(G=(B<A(G?<U<A([bA(?G[U><=<A(
JG(B<(<J;B?G_W(A@G=JC(B<(<U<>@F@V=(JG(?><A?C>=C(<=?GA(JG(BCA(9O(<ICA(Gc?>G[<[G=?G(@=\>GF;G=?G(
h-C??C=G( k( M;[><W( O22`iS( !B( U>@[G>( GU@ACJ@C( JG( B<( G=\G>[GJ<JW( GA( FC=A@JG><JC( <a;GB(
[C[G=?C( G=( GB( a;G( UC>( U>@[G><( YG_( AG( ACAUGFL<( B<( G=\G>[GJ<J( h/&+").W( O22RiS( .<(
GAa;@_C\>G=@<( JG( @=@F@C( G=( B<( <JCBGAFG=F@<( AG( <ACF@<( ;=( \;=F@C=<[@G=?C( U>G[V>E@JC(
JG?G>@C><JC(X( >G?><ACA(G=(GB(JGA<>>CBBC( ?G[U><=CW([<XC>GA(a;G( BCA(CEAG>Y<JCA(G=(U<F@G=?GA(
FC=(@=@F@C(JG(GA?<(U<?CBCHD<(J;><=?G(B<(<J;B?G_(hvCBB@AW(O22`iS()JG[bA(GB(JG?G>@C>C(\;=F@C=<B(G=(
BCA(F<ACA(G=(BCA(a;G(GB(?><A?C>=C(AG(@=@F@<(G=(GA?<(G?<U<(?@G=JG(<(AG>([<XC>(h-C??C=G(k(M;[><W(
O22`iS(
(
!=(GB(%@AFg&p(B<(GAa;@_C\>G=@<(GA(GY<B;<J<(G=(GB([VJ;BC(%(JG(B<(G=?>GY@A?<(G=(\C>[<(GcFB;A@Y<S(
)(J@\G>G=F@<(JG(C?>CA(?><A?C>=CAW(B<(G=?>GY@A?<(j=@F<[G=?G(GY<Bj<(B<(U>GAG=F@<(JG(GAa;@_C\>G=@<((
G=( GB( UG>@CJC(JG(9( <ICS(%GE@JC( <( GBBC( =C( AG( \C>[;B<=(U>GH;=?<A( a;G(UG>[@?<=( GA?<EBGFG>( B<(
U>GY<BG=F@<(J;><=?G(B<A(jB?@[<A(Q(AG[<=<AS(%G(@H;<B([CJCW(<(J@\G>G=F@<(JG(C?><A(AGFF@C=GA(JG(
%@AFg(&p(BCA(<BHC>@?[CA(JG(U;=?;<F@V=(JG(GA?G(?><A?C>=C(>Ga;@G>G=(JG(BCA(K;@F@CA(JGB(GY<B;<JC>(
>GAUGF?C( <( A@( ;=( FC[UC>?<[@G=?C( C( AD=?C[<( >GA;B?<( C( =C( U<?CBVH@FCS( )BH;=CA( AD=?C[<A( C(
FC[UC>?<[@G=?CA( a;G( \C>[<=( U<>?G( JG( BCA( F>@?G>@CA( J@<H=VA?@FCA( =C( AC=( UCA@EBGA( GY<B;<>( <(
?><YTA(JG(B<(G=?>GY@A?<(FC[C(B<(U>GAG=F@<(JG(BG=H;<KG(JGAC>H<=@_<JC(X(BCA(AD=?C[<A(=GH<?@YCAS(
%G(@H;<B(\C>[<(GA?G(@=A?>;[G=?C(=C(G=?>GH<(@=\C>[<F@V=(ACE>G(BCA(GAUGF@\@F<JC>GA(JG(F;>ACS(
(
!=( GB( U>GAG=?G( GA?;J@C( =C( AG( JG?GF?<>C=( F<ACA( a;G( F;[UB@G><=( BCA( F>@?G>@CA( J@<H=VA?@FCA( JG(
GAa;@_C\>G=@<(<(U<>?@>(JG(B<(GY<B;<F@V=(FC=(GB(%@AFg(&pS((
(
!B( <=bB@A@A( a;G( AG( U>GAG=?<( <( FC=?@=;<F@V=( FC>>GAUC=JG( <B( GA?;J@C( JG( B<A( \>GF;G=F@<A( JG( BCA(
AD=?C[<A(C(GcUG>@G=F@<A(U>CU@<A(JG(GA?G(?><A?C>=C(a;G(AC=(GY<B;<J<A(<(?><YTA(JG(B<(G=?>GY@A?<(
GA?>;F?;><J<(%@AF(&pS(
(



(
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.<(#<EB<(OQ( @=J@F<(a;G(<;=a;G(=C(AG(CEAG>Y<=(F<ACA(a;G(UG>[@?<=(F<B@\@F<>( B<(U>GAG=F@<(JGB(
?><A?C>=CW( <U<>GFG=( <BH;=CA( AD=?C[<A( C( GcUG>@G=F@<A( U>CU@<A( JG( B<( U<?CBCHD<( FC=( E<K<(
\>GF;G=F@<S( "G(CEAG>Y<(a;G(;=(OWOl(JG( BCA(GY<B;<JCA( hF;[UBG=(FC=(GB( F>@?G>@C()(JGB(%"/g&p(
U<><( GA?G( ?><A?C>=CW( GA( JGF@>( U>GAG=?<=( JCA( C( [bA( JG( BCA( AD=?C[<A( FC[C( @JG<A( JGB@><=?GAW(
<B;F@=<F@C=GAW( BG=H;<KG( JGAC>H<=@_<JCW( FC[UC>?<[@G=?C( F<?<?V=@FC( C( H><YG[G=?G(
JGAC>H<=@_<JCW(AD=?C[<A(=GH<?@YCA(F<J<(;=C(JG(GBBCA(U>GAG=?G(J;><=?G(;=<(U<>?G(A@H=@\@F<?@Y<(
JG( ;=( UG>DCJC( JG( 9( [GAS( %G=?>C( JG( BCA( AD=?C[<A( a;G( \C>[<=( U<>?G( JG( GA?G( F>@?G>@C( X( AC=(
GY<B;<JCA(UC>(GB(%@AF(AG(CEAG>Y<(a;G(GB([bA( \>GF;G=?G(GA(GB( FC[UC>?<[@G=?C(JGAC>H<=@_<JC(
FC=( ;=( RWRl( h92( <JCBGAFG=?GAiW( AGH;@JC( JG( <B;F@=<F@C=GA( FC=( ;=( OWOl( hQ( F<ACAiW( G( @JG<A(
JGB@><=?GA( FC=( ;=( 9W]l( hP( F<ACAiS( !=( ;=( 9W9l( JG( BCA( F<ACA( B<A( J@FL<A( @JG<A( JGB@><=?GA( C(
<B;F@=<F@C=GA( AC=( Gc?><I<A( C( E@_<>><AS( !=( F;<=?C( <( B<( J@A\;=F@V=( ACF@<B( ;( CF;U<F@C=<BW( a;G(
FC=A?@?;XG(GB(F>@?G>@C(7(JGB(%"/8&pW(;=(OW^l(hR(F<ACAi(JG(BCA(KVYG=GA(F<B@\@F<(JG(<F;G>JC(FC=(GB(
%@AFS( 0C>( jB?@[CW( >GAUGF?C( JGB( F>@?G>@C( -( JGB( %"/g&pW( GA( JGF@>W( B<( UG>A@A?G=F@<( JG( A@H=CA(
FC=?@=;CA(JG(B<(<B?G><F@V=(J;><=?G(<B([G=CA(]([GAGAW(AG(<U>GF@<(a;G(;=(9W9l(JG(BCA(GY<B;<JCA(
F;[UBG( FC=( J@FLC( F>@?G>@C( AGHj=( GB( @=A?>;[G=?CS( #CJCA( BCA( UC>FG=?<KGA( <=?G>@C>GA( AG(
CE?;Y@G>C=(G=(E<AG((<(BCA(F<ACA(a;G(FC=?GA?<>C=(GB(%@AF(&pS(
(

Tabla 24 
)IC("D=?C[<A(<ACF@<JCA(<(GAa;@_C\>G=@<(

+( l(
"D=?C[<A(F<><F?G>DA?@FCA(hF>@?G>@C()(%"/g&pi( Q( OWO(
&JG<A(JGB@><=?GA( P( 9W](
)B;F@=<F@C=GA( Q( OWO(
-C[UC>?<[@G=?C(JGAC>H<=@_<JC(C(F<?<?V=@FC( 92( RWR(
)B;F@=<F@C=GA(C(JGB@>@CA(E@_<>>CA( O( 9W9(
%@A\;=F@V=(ACF@<B(;(CF;U<F@C=<B(hF>@?G>@C(7(%"/(8&pi( R( OW^(
%;><F@V=(hF>@?G>@C(-(JG(%"/g&pi( O( 9W9(

(
UIWI 16?B9:6>:B!=5B6PJ95A:B!

.CA(?><A?C>=CA(J@A>;U?@YCA(C(?><A?C>=CA(UC>(JT\@F@?(JG(<?G=F@V=(X(FC[UC>?<[@G=?C(UG>?;>E<JC>(
<H>;U<=(G=(GB(%"/g&p(<(BCA(#><A?C>=C(UC>(JT\@F@?(JG(<?G=F@V=(FC=(L@UG><F?@Y@J<J(h#%)vi(h?@UC(
FC[E@=<JCW(FC=(U>GJC[@=@C(JGB(JT\@F@?(JG(<?G=F@V=(C(FC=(U>GJC[@=@C(L@UG><F?@YCg@[U;BA@YCiW(
GB(#><A?C>=C(J@ACF@<B(C(JG(FC=J;F?<(h#-iW(X(GB(#><A?C>=C(=GH<?@Y@A?<(JGA<\@<=?G(;(CUCA@F@C=@A?<(
h#'%iS(!=(HG=G><B(>G\@G>G=(<(<a;GBB<A(U<?CBCHD<A(>GB<F@C=<J<A(FC=J;F?<A(@[U;BA@Y<AW(<H>GA@Y<AW(
L@UG><F?@Y<AW( JGA<?G=?<A( X( JGA<\@<=?GAS( -C>>GAUC=JG=( <( ;=<( FC=FGU?;<B@_<F@V=( <FG>F<( JG( BCA(
=@ICA(X(KVYG=GA(a;G(G=?><=(G=(FC=J;F?<A(J@A>;U?@Y<A(X(a;G(U<A<=(<(BBGY<>(BCA(JG>GFLCA(JG(BCA(
JG[bAW([<=@\@GA?<=(FC=J;F?<A(LCA?@BGA(G=(JG?G>[@=<JCA(FC=?Gc?CA(C(AG([;GA?><=(JGA<\@<=?GA(
<=?G( F;<Ba;@G>( \C>[<( JG( <;?C>@J<J( C( >GHB<u( AG( >G\@G>G( <( BCA( <JCBGAFG=?GA( a;G( AG( <BGK<=(
FC=A@JG><EBG[G=?G(JGB(H>;UC(=C>[<?@YC(<B([CA?><>(GA?G(?@UC(JG(FC=J;F?<AS((
(
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.<( U>GAG=F@<( JGB( #><A?C>=C( %@A>;U?@YC( U;GJG( F<;A<>( FC=A@JG><EBG( A;\>@[@G=?C( <( BCA(
<JCBGAFG=?GA( X( A;( \<[@B@<W( X( BCA( U>CEBG[<A( JG( FC=J;F?<( AG( <ACF@<=( <B( JG?G>@C>C( ACF@<B( X(
GJ;F<?@YC( U<><( BCA( <JCBGAFG=?GAS( .<( @=?G>YG=F@V=( ?G[U><=<( G=( ?><A?C>=CA( J@A>;U?@YCA( FCE><(
U<>?@F;B<>( >GBGY<=F@<( J<JC( B<( U>CE<E@B@J<J( JG( a;G( BCA( KVYG=GA( FC=( U>CEBG[<A( JG( FC=J;F?<(
?@G=G=( ;=( >@GAHC( A;A?<=F@<B[G=?G( [<XC>( JG( JGA<>>CBB<>( G=( B<( <J;B?G_( FC=J;F?<A( FC=?><(
=C>[<?@Y<AW( ?<BGA( FC[C( GB( ?><A?C>=C( JG( UG>AC=<B@J<J( <=?@ACF@<BW( F>@[@=<B@J<J( Y@CBG=?<W( G=?>G(
C?>CAS( !c@A?G( GY@JG=F@<( JG( a;G( BCA( ?><A?C>=CA( J@A>;U?@YCA( AC=( U>GJ@F?C>GA( JG( ?><A?C>=CA(
J;><=?G(B<(GJ<J(<J;B?<W(G=(BCA(FC=?Gc?CA(GJ;F<?@YCW(JG(?><E<KC(X([<=GKC(JG(\@=<=_<AW(<E<=JC=C(
JGB(LCH<>W(<E;AC(X(JGUG=JG=F@<(JG(<BFCLCB(X(J>CH<Au(U;GJG(BBGH<>(<(?G=G>(G\GF?CA(<(=@YGB(\DA@FC(
@=FB;XG=JC(BGA@C=GA(X(FC=?<H@C(JG(!#"W(<AD(FC[C(JG(?><A?C>=CA([G=?<BGA(G(@=?G=?CA(JG(A;@F@J@C(
h/C\\@?(k("FC??W(O22`i(
(
!=( >GB<F@V=( <( B<( J@\G>G=F@<F@V=( G=?>G( BCA( ?><A?C>=CAW( ?<=?C(/C\\@?( X( "FC??( hO22`i( FC[C( rTB@c(
hO22^i( UB<=?G<=( a;G( J<JC( a;G( B<A( FC=J;F?<A( X( A@=?C[<?CBCHD<( AC=( A@[@B<>GAW( B<( GY<B;<F@V=(
J@\G>G=F@<B( AG( Y;GBYG( FC[UB@F<J<S(/C\\@?( X( "FC??( hO22`i( UB<=?G<=( a;G( A@( E@G=( G=( GB( FC=?Gc?C(
FBD=@FC( GA( GAUG><EBG( ;=( J@<H=VA?@FCW( UB<=?G<>( GA?CA( ?><A?C>=CA( G=( ?T>[@=CA( JG( F<?GHC>D<A(
FC=BBGY<(GB(>@GAHC(JG(a;G(AG(JGKG=(JG(B<JC(@[UC>?<=?GA(J@\G>G=F@<A(G=(?T>[@=CA(JG(B<(AGYG>@J<J(
C(?@UCBCHD<(JG(B<(J@A\;=F@V=W(<B(GA?<EBGFG>(U;=?CA(JG(FC>?G(<>E@?><>@CAu(A;H@G>G([<=?G=G>(;=<(B<(
@JG<( JGB( FC=?@=;C( U<>?@F;B<>[G=?G( G=?>G( GB( ?><A?C>=C( J@ACF@<B( X( GB( CUCA@F@C=@A?<( JGA<\@<=?GS(
-CY<( G?( <BS( hO299i( UB<=?G<( ?<[E@T=( a;G( GB( ?><A?C>=C( CUCA@F@C=@A?<( JGA<\@<=?G( X( GB( ?><A?C>=C(
J@ACF@<B( FC>>GAUC=JG>D<=( <( J@\G>G=?GA( GAUGF?>CA( JG( ;=<( [@A[<( FC=J@F@V=W( FC=( \<F?C>GA( JG(
>@GAHC(FC[U<>?@JCAW(a;G(?@G=G=([C[G=?CA(GYCB;?@YCA(J@A?@=?CAu(<(J@\G>G=F@<(JGB(%"/g&pW(GB(-&!(
92(FC=A@JG><(BCA(?><A?C>=CA(JG(FC=J;F?<(FC[C(;=<(F<?GHC>D<(@=FB;A@Y<(?<=?C(JGB(#'%(FC[C(JGB(
?><A?C>=C(J@ACF@<B(h-CY<W(G?(<BS(O299u(/C\\@?(k("FC??W(O22`iS((
(
.<( U>GAG=F@<( JG( <BHj=( ?><A?C>=C( J@A>;U?@YC( G=( B<( [;GA?><( AG( U>GAG=?<( G=( GB( *>b\@FC( RW(
>G\BGK<=JC(a;G(GA?G(H>;UC(JG(U<?CBCHD<A(U>GAG=?<(;=<(U>GY<BG=F@<(<=;<B(a;G(<BF<=_<(<B(41,2l(
JG(BCA(<JCBGAFG=?GA(GY<B;<JCA(hZ9(F<ACAiS(.C(<=?G>@C>(@=J@F<(a;G(TA?CA(>GU>GAG=?<=(GB(H>;UC(JG(
?><A?C>=CA(a;G(<U<>GFG(FC=([<XC>(\>GF;G=F@<S(
(

Gráfico 5 
Presencia cualquier trastorno disruptivo (año) 
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Fuente: Elaboración propia 

(
)B(CEAG>Y<>(UC>(FG=?>C(JG(F;[UB@[@G=?C(JG(FC=JG=<W(?<B(FC[C(BC(@=J@F<(B<(#<EB<(ORW(AG(<U>GF@<(
a;G(GA?G(H>;UC(JG(?><A?C>=CA(AVBC(GA?b(U>GAG=?G(G=( BCA(FG=?>CA(JG(UCEB<F@V=([<AF;B@=<W(X(G=(
?CJCA( BCA( F<ACA( A;UG><( GB( Q2l( JG( BCA( <JCBGAFG=?GA( GY<B;<JCAS( !B( FG=?>C( a;G( U>GAG=?<( ;=<(
[<XC>(U>GY<BG=F@<(<=;<B(GA("<=(7G>=<>JC(FC=(;=(RQWQl(h]O(JG(99Q(<JCBGAFG=?GAiW(AGH;@JC(JG(
BCA(FG=?>CA(JG(.@[<FLG(FC=(;=(QRWRl(hO2(JG(QQ(F<ACA(GY<B;<JCAiW(X(JG(*><=G>CA(FC=(;=(QOWZl(
hZ( JG( O9( <JCBGAFG=?GAiS( #CJCA( BCA( UC>FG=?<KGA( UC>( FG=?>C( AG( CE?;Y@G>C=( FC=A@JG><=JC( GB(
=j[G>C(JG(<JCBGAFG=?GA(a;G(>GAUC=J@V(GB(%@AF(&p(G=(F<J<(FG=?>CS(
(

Tabla 25 
-G=?>C(

*><=G>CA( .@[<FLG( "<=(7G>=<>JC( "<=?@<HC(
#C?<B()BHj=(

?><A?C>=C(
J@A>;U?@YC( +( l( +( l( +( l( +( l( +( l(
+C( 9O( R^W9( OQ( RQWR( RO( QRW]( Q( 922( ZO( R2WP(
"@( Z( QOWZ( O2( QRWR( ]O( RQWQ( 2( 2( Z9( QZW^(
#C?<B( O9( ( QQ( ( 99Q( ( Q( ( 9`P( (

Fuente: Elaboración propia 
(
0C>( C?><( U<>?GW( B<( #<EB<( O]( [;GA?><( a;G( GB( H>;UC( JG( GJ<J( FC=( ;=<( [<XC>( U>GY<BG=F@<( JG(
?><A?C>=CA( J@A>;U?@YCA( GA( GB( JG( 9^( <( 9`( <ICA( a;G( <JG[bA( >GU>GAG=?<( B<( [<XC>( U<>?G( JG( B<(
UCEB<F@V=( GY<B;<J<(X(a;G( <BF<=_<(;=(R]WOlS(0C>( A;(U<>?GW( ;=(QQWZl(JG( BCA( F<ACA(JGB( H>;UC(
G=?>G(9Z(X(O2(<ICAW(X(;=(Q2l(G=?>G(9Rg9](<ICA(L<(U>GAG=?<JC(<BHj=(?><A?C>=C(J@A>;U?@YCS(!=(
GB( H>;UC(G=?>G(JG(O9(<ICA(C([bAW( Q(JG(92( F<ACA( hQ2li(U>GAG=?<>C=(GA?G( ?@UC(JG(U<?CBCHD<AS(
#CJCA( BCA( UC>FG=?<KGA( AGHj=( H>;UC( G?<>@C( AG( F<BF;B<>C=( FC=A@JG><=JC( GB( =j[G>C( JG( F<ACA(
GY<B;JCA(FC=(GB(%@AF(&p(JG(F<J<(H>;UC(G?<>@CS(
(

Tabla 26 
5<=HC(G?<>@C(

9Rg9]( 9^g9`( 9ZgO2( O9(C([bA( #C?<B(
)BHj=(
?><A?C>=C(
J@A>;U?@YC( +( l( +( l( +( l( +( l( +( l(
+C( Z( ]2W2( PZ( QPW`( P`( RRW9( ]( ]2( ZO( R2WP(
"@( ]( Q2W2( R2( R]WO( P9( QQWZ( Q( Q2( Z9( QZW^(
#C?<B( 9R( ( `Z( ( ]Z( ( 92( ( 9`P( (

Fuente: Elaboración propia 
(
.<( #<EB<( O^( U>GAG=?<( GB( @=J@F<JC>( JG( U>GY<BG=F@<( [G=A;<B( U<><( GB( FC=K;=?C( JG( ?><A?C>=CA(
J@A>;U?@YCA(GY<B;<JCA(<(U<>?@>(JGB(%@AFg&pS("G(U;GJG(<U>GF@<>(a;G(;=(UC>FG=?<KG(JG(P^W9l(h`O(
<JCBGAFG=?GAi( L<=( F;[UB@JC( FC=( BCA( F>@?G>@CA( J@<H=VA?@FCA( JG( <BHj=( ?><A?C>=C( J@A>;U?@YC(
J;><=?G( B<A( jB?@[<A( Q( AG[<=<AS( !A?G( UC>FG=?<KG( >GA;B?<( @=\G>@C>( <( B<( U>GY<BG=F@<( <=;<B( UG>C(
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[;GA?><(;=<(J@A[@=;F@V=([G=C>(<(B<(CEAG>Y<J<(G=(C?><A(?@UCBCHD<A(JG(?><A?C>=CAS(!A?G(U<?>V=(
AG(<ACF@<>D<(<B(F<>bF?G>([bA(UG>A@A?G=?G(JG(GA?G(?@UC(JG(U<?CBCHD<AS(((
(

Tabla 27 
0>GAG=F@<(<BHj=(?><A?C>=C(
J@A>;U?@YC([GA(

+( l(

+C( 9PZ( RQW^(
"@( `O( P^W9(
#C?<B( OO9( 922W2(

Fuente: Elaboración propia 
!

UIWI)I 4fN5859!?97>85:>?L!

!B( %"/g&p( JG\@=G( <B( ?><A?C>=C( UC>( JT\@F@?( JG( <?G=F@V=( FC=( L@UG><F?@Y@J<J( FC[C( e;=( U<?>V=(
UG>A@A?G=?G(JG(JGA<?G=F@V=(XtC(L@UG><F?@Y@J<Jg@[U;BA@Y@J<JW(a;G(GA([bA(\>GF;G=?G(X(H><YG(a;G(
GB(CEAG>Y<JC(L<E@?;<B[G=?G(G=(A;KG?CA(JG(;=(=@YGB(JG(JGA<>>CBBC(A@[@B<>f(h->@?G>@C()iS()BH;=CA(
AD=?C[<A( JG( L@UG><F?@Y@J<Jg@[U;BA@Y@J<J( C( JG( JGA<?G=F@V=( F<;A<=?GA( JG( U>CEBG[<A( U;GJG=(
L<EG>( <U<>GF@JC( <=?GA( JG( BCA( ^( <ICA( JG( GJ<JS( "@=( G[E<>HCW( E<A?<=?GA( A;KG?CA( AC=(
J@<H=CA?@F<JCA( L<E@G=JC( GA?<JC( U>GAG=?GA( BCA( AD=?C[<A( J;><=?G( Y<>@CA( <ICA( h->@?G>@C( 7iS(
)BHj=( U>CEBG[<( >GB<F@C=<JC( FC=( BCA( AD=?C[<A( JGEG( U>CJ;F@>AG( G=( JCA( A@?;<F@C=GA( UC>( BC(
[G=CA(hUS(GKSW(G=(F<A<(X(G=(B<(GAF;GB<(C(G=(GB(?><E<KCi(h->@?G>@C(-iS(%GEG(L<EG>(U>;GE<A(FB<><A(JG(
@=?G>\G>G=F@<(G=(B<(<F?@Y@J<J(ACF@<BW(<F<JT[@F<(C(B<EC><B(U>CU@<(JGB(=@YGB(JG(JGA<>>CBBC(h->@?G>@C(
%iS(!B(?><A?C>=C(=C(<U<>GFG(GcFB;A@Y<[G=?G(G=(GB(?><=AF;>AC(JG(;=(?><A?C>=C(HG=G><B@_<JC(JGB(
JGA<>>CBBCW(GAa;@_C\>G=@<(;(C?>C(?><A?C>=C(UA@FV?@FCW(X(=C(AG(GcUB@F<([GKC>(UC>(B<(U>GAG=F@<(JG(
C?>C(?><A?C>=C([G=?<B(hUS(GKSW(?><A?C>=C(JGB(GA?<JC(JG(b=@[CW(?><A?C>=C(JG(<=A@GJ<JW(?><A?C>=C(
J@ACF@<?@YC(C(?><A?C>=C(JG(B<(UG>AC=<B@J<Ji(h->@?G>@C(!if(h)0)W(9ZZRiS(
!=(GB(%@AF(&p(GB(?><A?C>=C(JG(JT\@F@?(<?G=F@C=<B(FC=?@G=G(JCA(A;EAGFF@C=GAW(;=<(U<><(GB(?@UC(JG(
%GA<?G=F@V=(X(C?><(U<><(GB(?@UC(L@UG><F?@YCt@[U;BA@YCS(.CA(<BHC>@?[CA(JG(FC>>GFF@V=(G=?>GH<=(
;=( J@<H=VA?@FC( HG=G><B( X( JG( BCA( A;E?@UCAd( -C[E@=<JCW( FC=( U>GJC[@=@C( JG( JGA<?G=F@V=W(
L@UG><F?@YC(@[U;BA@YCS((
(
.<(#<EB<(O`([;GA?><(a;G( B<(U>GY<BG=F@<([G=A;<B(JG(GA?G(F;<Ba;@G>(?@UC(JG(%T\@F@?(<?G=F@C=<B(
<BF<=_<(;=(ZWRl(hO9(<JCBGAFG=?GAiS()B(<UB@F<>(BCA(F>@?G>@CA(JG(J@AF<U<F@J<J()(X(%(GA?G(Y<BC>(AG(
>GJ;FG(<(;=(^W^(l( h9^(<JCBGAFG=?GAiS()B( <=<B@_<>( B<(U>GY<BG=F@<( <=;<BW( AG( >GFC=CFG(a;G(GA?<(
<BF<=_<(;=(9OWO(hO^(<JCBGAFG=?GAiW([@G=?><A(a;G(B<(U>GY<BG=F@<(<K;A?<J<(AGHj=(<[ECA(F>@?G>@CA(
JG(J@AF<U<F@J<J((GA?G(<BF<=_<(GB(92WQl(hOP(<JCBGAFG=?GAiS(
(

Tabla 28 
/GA( )IC(%T\@F@?(<?G=F@C=<B(

+( l( %@AF()( %@AF(%( +( l( %@AF()( %@AF(%(
+'( O22( Z2WR( ZOWP( ZOWP( 9ZQ( `^W`( `ZW]( `]W`(
"&( O9( G.C( Q.Q( Q.Q( O^( 1/./( 10.D( 10.D(
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#C?<B( OO9( ( ( ( OO9( ( ( (
Fuente: Elaboración propia 

(

.<( U>GY<BG=F@<( [CA?><J<( G=( B<( #<EB<( OZ( JG( BCA( J@A?@=?CA( A;E?@UCA( JG( JT\@F@?( <?G=F@C=<B( =C(
FC=A@JG><( F>@?G>@CA( JG( J@AF<U<F@J<JS( 5GAUGF?C( JG( BCA( A;E?@UCA( JG( JT\@F@?( <?G=F@C=<B( FC=(
U>GJC[@=@C( JG( JGA<?G=F@V=( X( FC[E@=<JCW( AG( CEAG>Y<( a;G( G=( <[ECA( F<ACA( B<( U>GY<BG=F@<(
[G=A;<B(<BF<=_<(;=(OWPl(hR(F<ACAi(X(B<(<=;<B(OW^l(h](F<ACAiS(!=(F;<=?C(<B(?@UC(L@UG><F?@YC(AG(
>GFC=CFG(;=<(U>GY<BG=F@<(JG(Rl(h99(<JCBGAFG=?GAi(A@(AG(FC=A@JG><(B<(U>GY<BG=F@<([G=A;<B(X(JG(
]W`l(h9R(<JCBGAFG=?GAi(U<><(B<(U>GY<BG=F@<(JG(9O([GAGAS((
(

Tabla 29 
/GA( )IC(%T\@F@?(<?G=F@C=<B(

+( l( %@AF()( %@AF(%( +( l( %@AF()( %@AF(%(
%GA<?G=F@V=( R( OWP( g( g( ]( OW^( g( g(
v@UG><F?@Y@J<J( 99( R( g( g( 9R( ]W`( g( g(
-C[E@=<JC( R( OWP( g( g( ]( OW^( g( g(

Fuente: Elaboración propia 
(
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!B( ?><A?C>=C(JG( FC=J;F?<( h#%i( AG( F<><F?G>@_<( UC>( ;=( FC[UC>?<[@G=?C(UG>A@A?G=?G( G=( GB( F;<B(
=C>[<A(X(>GHB<A(ACF@<BGA(AC=(?><AH>GJ@J<A(X(AC=(Y@CB<JCA( BCA(JG>GFLCA(EbA@FCA(JG( BCA(C?>CA(C(
@[UC>?<=?GA( =C>[<A( ACF@<BGA( <JGF;<J<A( <( B<( GJ<J( JGB( A;KG?CS( .CA( <F?CA( <=?@ACF@<BGA( C(
F>@[@=<BGA( <@AB<JCA( =C( AC=W( UC>( AD([@A[CAW( E<AG( U<><( GB( J@<H=VA?@FCW( a;G( @[UB@F<( ;=<( \C>[<(
J;><JG><(JG(FC[UC>?<[@G=?CS(.<(FC=J;F?<(U>CYCF<(AG>@<A(J@\@F;B?<JGA(G=(GB(JGAG=YCBY@[@G=?C(
ACF@<BW(<F<JT[@FC(X(CF;U<F@C=<BW(X(U;GJG([<=@\GA?<>AG(G=( BCA(FC=?Gc?CA(\<[@B@<>W(GJ;F<F@C=<B(
XtC( FC[;=@?<>@C( h7G>>@CAW( O299iS( rGB@c( hO22^iW( @=J@F<( a;G( JG( ?CJCA( BCA( J@<H=VA?@FCA(
UA@a;@b?>@FCA( FC=( @=@F@C( G=( B<( @=\<=F@<( C( <JCBGAFG=F@<W( GA?G( ?><A?C>=C( GA( GB( a;G( GA?b( [bA(
J@>GF?<[G=?G( >GB<F@C=<JC( FC=?><( B<A( =C>[<A( ACF@<B[G=?G( GA?<EBGF@J<A( U<><( GB( JGA<>>CBBC( JG(
;=<( FC=Y@YG=F@<( <JGF;<J<S( !A?CA( FC[UC>?<[@G=?CA( AG( J@Y@JG=( G=( F;<?>C( H>;UCAd(
FC[UC>?<[@G=?C(<H>GA@YC(a;G(F<;A<(J<IC(\DA@FC(C(<[G=<_<(FC=(TB(<(C?><A(UG>AC=<A(C(<=@[<BGA(
h->@?G>@CA( )9g)^iW( FC[UC>?<[@G=?C( =C( <H>GA@YC( a;G( F<;A<( UT>J@J<A( C( J<ICA( <( B<( U>CU@GJ<J(
h->@?G>@CA( )`g)ZiW( \><;JGA( C( >CECA( h->@?G>@CA( )92g)9Oi( X( Y@CB<F@C=GA( H><YGA( JG( B<A( =C>[<A(
h->@?G>@CA()9Pg)9RiS(
(
!=( BC(>GB<?@YC(<( B<A(b>G<A(JG(FC[U>C[@AC(GB( KCYG=(FC=(#%(U>GAG=?<( \<BB<A(G=( BCA(U>CFGACA(JG(
ACF@<B@_<F@V=W( G=( ?T>[@=CA( JG( B<( @=?G>=<B@_<F@V=( JG( =C>[<A( X( >GHB<A( JG( FC[UC>?<[@G=?Cu(
JG\@F@G=F@<A( G=( GB( JGA<>>CBBC( JG( L<E@B@J<JGA( ACF@CFCH=@?@Y<AW( JG\@F@G=F@<A( G=( B<( GYCB;F@V=( JGB(
JGA<>>CBBC([C><B(X(JGB(b>G<(<\GF?@Y<(X(JG\@F@G=F@<A(G=(B<(F<U<F@J<J(JG(?C[<(JG(UG>AUGF?@Y<S(";A(
E<AGA( UA@FCU<?CBVH@F<A( [;GA?><=( ;=<( L@UC>>G<F?@Y@J<J( AG=AC>@<B( X( U<?>C=GA( JG( EjAa;GJ<(
@=?G=A<( JG( GA?D[;BCAW( K;=?C( <( L@UG><F?@Y@J<J( [C?C><W( BC( a;G( @[UB@F<( a;G( ?@G=JG=( <(
FC[U>C[G?G>AG( G=( FC=J;F?<A( JG( >@GAHC( XW( A@( Gc@A?G( JGU>@Y<F@V=( G[CF@C=<B( <( U<?>C=GA(
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<=?@ACF@<BGAS(0C>(C?><(U<>?GW(L<X(GAF<AC(C(=;BC(JGA<>>CBBC(JG( B<(F<U<F@J<J(JG(G[U<?D<W(UC>( BC(
a;G( AG( CEAG>Y<( ;=<( <;AG=F@<( JG( AG=?@[@G=?CA( JG( F;BU<( X( >G[C>J@[@G=?CW( J@\@F;B?<J( U<><(
FC[U>G=JG>( BCA( AG=?@[@G=?CA( X( JGAGCA( JG( BCA( C?>CA( X( ;=<( ?G=JG=F@<( <( >GAUC=A<E@B@_<>( <( BCA(
C?>CA(JG(A;A(U>CU@<A(<FF@C=GAS(
(
%GAJG(B<(UG>AUGF?@Y<(JGB(F@FBC(Y@?<BW(AG(U;GJG=(CEAG>Y<>(?>GA(U<?>C=GA(GYCB;?@YCA(HG=G><BGA(JG(
FC[UC>?<[@G=?CA(J@ACF@<BGAd(GB(U>@[G>C(AG(F<><F?G>@_<(UC>(U>GAG=?<>(FC=J;F?<A(J@ACF@<BGA(a;G(
AG([<=@\@GA?<=(\;=J<[G=?<B[G=?G(J;><=?G(B<(=@IG_W(G=(\C>[<([bA(C([G=CA(UG>A@A?G=?GW(X(a;G(
B;GHC( AG( J@AFC=?@=j<=u( GB( AGH;=J<( U<?>V=( JG( FC=J;F?<( J@ACF@<B( GA( JG( @=@F@C( ?G[U><=C( X(
UG>A@A?G=?G( <( BC( B<>HC( JG( B<( Y@J<W( X( G=( GB( ?G>FG>C( B<A( FC=J;F?<A( J@ACF@<BGA( AG([<=@\@GA?<=( JG(
[CJC([bA(<FG=?;<JC(G=(B<(<JCBGAFG=F@<(\;=J<[G=?<B[G=?G(h-CY<W(G?(<B(W(O299i(
(
#<B(FC[C([;GA?><(B<((

(
#<EB< 30W( GB( ?><A?C>=C( JG( FC=J;F?<( GY<B;<JC( <( U<>?@>( JGB( %@AFg&p( <BF<=_<( ;=<( U>GY<BG=F@<(
[G=A;<B( JG( O`WRl( h]Q( <JCBGAFG=?GAiW( >GU>GAG=?<=JC( B<( U<?CBCHD<( [bA( U>GY<BG=?G( JG( GA?G(
H>;UCS(!A?G( @=J@F<JC>(AG(>GJ;FG(FC=( B<(<UB@F<F@V=(JG( BCA(F>@?G>@CA(JG(J@AF<U<F@J<JW(<BF<=_<JC(
;=(9RW`l( hPR( <JCBGAFG=?GAi( FC=( GB( F>@?G>@C()( X( ;=(9Ql( hP9( F<ACAi( FC=( GB(%S( .<(U>GY<BG=F@<(
<=;<B( UC>( A;( U<>?G( BBGH<( <B( P9W^l( h^2( <JCBGAFG=?GAiS( -;<=JC( AG( <K;A?<( GA?<( F@\><( AGHj=( GB(
F>@?G>@C(<(JG(J@AF<U<F@J<J()W( B<(U>CUC>F@V=( BBGH<(<(;=(9`W9l(hQ2(F<ACAiW([@G=?><A(a;G(FC=(GB(
F>@?G>@C(%(AG(A@?j<(G=(;=(9]WPl(hP](<JCBGAFG=?GAiS(
(

 
(

Tabla 30 
/GA( )IC(#><A?C>=C( JG(

FC=J;F?<( +( l( %@AF()( %@AF(%( +( l( %@AF()( %@AF(%(
+'( 9R`( ^9WR( `QWO( `]( 9R9( ]`WP( `9WZ( `PW^W(
"&( XQ( 6758( 1C.H( 1D.0( d(( 945:( 1H.1( 1F.E(
#C?<B( OO9( ( ( ( OO9( ( ( (

Fuente: Elaboración propia 
(
UIWIQI 16?B9:6>:!:J:B585:>5B9?!

!B( ?><A?C>=C( CUCA@F@C=@A?<( JGA<\@<=?G( h#'%i( FC=A@A?G( G=( ;=( U<?>V=( >GF;>>G=?G( JG( FC=J;F?<(
=GH<?@Y@A?<W( JGA<\@<=?G( X( LCA?@B( J@>@H@JC( U>@=F@U<B[G=?G( <( B<A( \@H;><A( JG( <;?C>@J<JS( !B(
FC[UC>?<[@G=?C(AG(U>CJ;FG(JG(\C>[<(JGB@EG><J<(U<><([CBGA?<>(<(C?>CAW(UG>C(=C(AG(J<=(<F?CA(
JG( JGB@=F;G=F@<( C( B<A( \C>[<A( [bA( <H>GA@Y<A( JGB( ?><A?C>=C( J@ACF@<B( a;G( Y@CB<=( B<( BGX( C( BCA(
JG>GFLCA( JG( BCA( JG[bAS( r>GF;G=?G[G=?G( B<A( FC=J;F?<A( J@A>;U?@Y<A( U<>?G=( G=( GB( FC=?Gc?C(
\<[@B@<>( X( GAFCB<>W( X( JGAU;TA( U;GJG=( JG>@Y<>( <( C?>CA( FC=?Gc?CA( G=( F<AC( JG( <H><Y<[@G=?CW( X(
U;GJG=( ?G>[@=<>( G=( FC=\>C=?<F@V=( <E@G>?<( X( >@I<AS( "C=( KVYG=GA( C( =@ICA( >G=FC>CACA( X(



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(]`(

(

YG=H<?@YCAW(L@UG><F?@YCAW(FC=(E<K<(?CBG><=F@<(<(B<(\>;A?><F@V=W(a;G(AG(A@G=?G=(YDF?@[<A(X(a;G(=C((
J;J<=((G=((<F;A<>((<((BCA((JG[bA((JG((A;(([<B((FC[UC>?<[@G=?C(hrTB@cW(O22^u(7G>>@CAW(O299iS(
(
"@(E@G=(GB(%"/g&p(X(GB(-&!g92(FC[U<>?G=(F>@?G>@CA(J@<H=VA?@FCA(G=(>GB<F@V=(<B(#'%W(J@\@G>G=(G=(
A;A( FC=J@F@C=GA( J@<H=VA?@F<Ad( GB( -&!g92( BC( FC=A@JG><( FC[C( ;=( A;E?@UC( [G=CA( H><YG( JG(
?><A?C>=C(J@ACF@<B(h?><A?C>=C(J@ACF@<B(JGA<\@<=?G(X(CUCA@F@C=@A?<i(X(GB(%"/g&pW(BC(@=FB;XG(G=(BCA(
#><A?C>=CA(UC>(JT\@F@?(JG(<?G=F@V=(X(FC[UC>?<[@G=?C(UG>?;>E<JC>(hpbAa;G_W(rG>@<W(0<B<F@CAW(k(
JG(B<(0GI<W(O292iS(
(
"@(E@G=(GB(?><?<[@G=?C(JGB(#'%(JGEG(AG>(<EC>J<JC(JGAJG(J@\G>G=?GA(FC=?Gc?CAW(GB(\CFC(JGE@G><(
UC=G>AG( G=( >G\C>_<>( B<A( L<E@B@J<JGA( U<>G=?<BGA( hBCH><>( <B@<=_<( G=?>G( BCA( U<J>GA( U<><( GB(
GA?<EBGF@[@G=?C(JG(=C>[<A(X( BD[@?GAu(FB<>@J<J(X(FC=A@A?G=F@<(G=(=C>[<A(JG(FC[UC>?<[@G=?Cu(
\C[G=?C( JG( FC=J;F?<A( <B?G>=<?@Y<Au( \C[G=?<>( >GB<F@V=( @=?G>UG>AC=<B( [bA( UCA@?@Y<W(
GA?@[;B<=JC(GB(JGA<>>CBBC(JG(<F?@?;JGA(G[Ub?@F<A(X(FbB@J<A(a;G(FC=\@>[G=(A;(<FGU?<F@V=(FC[C(
UG>AC=<iW(J<JC(a;G(B<(GY@JG=F@<(GA?<>D<(J<=JC(U@A?<A(<(a;G(GB(#'%(GA?b(>GB<F@C=<JC(<B(GA?@BC(JG(
FC[UC>?<[@G=?C( U<>G=?<BW( U>GAG=F@<( JG( UA@FCU<?CBCHD<( G=( BCA( U<J>GAW( X( B<( FC=?>@E;F@V=(
HG=T?@F<(JG(BCA([@A[CA(h7;>wGW(.CGEG>W(k(7@>[<LG>W(O22Ou(7G>>@CAW(O299iS(
(
-C[C( AG( <U>GF@<( G=( B<( #<EB<( P9W( GB( ?><A?C>=C( CUCA@F@C=@A?<( <BF<=_<( ;=( =@YGB( JG( U>GY<BG=F@<(
[G=A;<B(a;G(BBGH<(<B(92WZl(hOQ(<JCBGAFG=?GAiS()K;A?<=JC(GAG(@=J@F<JC>(AGHj=(GB(F>@?G>@C()(JG(
J@AF<U<F@J<J( AG( >GJ;FG( ( <( ;=( ]WPl( h9Q( F<ACAiW([@G=?><A( a;G( FC=( GB( %( BC( L<FG( <( ;=( Rl( h99(
<JCBGAFG=?GAiS( "@( AG( FC=A@JG><( B<( U>GY<BG=F@<( <=;<B( AG( CEAG>Y<( ;=( 9PW]l( JG( F<ACA( a;G( L<=(
F;[UB@JC(BCA(F>@?G>@CA(JG(GA?G(?><A?C>=C(G=(BCA(jB?@[CA(9O([GAGA(hP2(<JCBGAFG=?GAiS()B(;?@B@_<>(
GB(F>@?G>@C()(JG(J@AF<U<F@J<J(<BF<=_<(G=(F<[E@C(GA?G(=@YGB(GA([G=C>( BBGH<=JC(<(;=(^WOl(h9](
<JCBGAFG=?GAi([@G=?><A(a;G(FC=(GB(F>@?G>@C(%W(BBGH<(<((RWZ(l(h9P(<JCBGAFG=?GAiS(
(

Tabla 31 
/GA( )IC(#><A?C>=C(

CUCA@F@C=@A?<( +( l( %@AF()( %@AF(%( +( l( %@AF()( %@AF(%(
+'( 9Z^( `ZW9( ZPW^( ZR( 9Z9( `]WQ( ZOW`( ZQW9(
"&( OQ( 10.G( F.E( C( P2( 1E.F( Q./( C.G(
#C?<B( OO9( ( ( ( OO9( ( ( (

Fuente: Elaboración propia 
(

UIXI 16?B9:6>:B!T5B87LM>7:B!

!A?G(FC=K;=?C(FC>>GAUC=JG(<(;=<(<H>;U<F@V=(JG(J@YG>ACA(?><A?C>=CA(a;G(AC=(GY<B;<JCA(G=(GB(
[VJ;BC(7(JGB(%@AF(&p(X(a;G(<H>;U<(<(?><A?C>=CA(JG(B<(FC=J;F?<(<B@[G=?<>@<W(JG(B<(GB@[@=<F@V=W(
?@FAW( U@F<( X( ?>@FC?@BC[<=D<S( !=( GB( F<AC( JGB( U>GAG=?G( GA?;J@C( GA?<A( JCA( jB?@[<A( U<?CBCHD<A( =C(
\;G>C=( GY<B;<J<AS( %G( GA?<( \C>[<W( GA?G( @=J@F<JC>( >GU>GAG=?<( <a;GBBCA( <JCBGAFG=?GA( a;G(
F;[UB@G>C=( <B( [G=CA( FC=( BCA( F>@?G>@CA( J@<H=VA?@FCA( JG( <BH;=C( JG( BCA( A@H;@G=?GA( ?><A?C>=CA(
J;><=?G( BCA( jB?@[CA( 9O( [GAGAd( <=C>Gc@<( =G>YCA<W( E;B@[@<( =G>YCA<W( G=;>GA@AW( G=FCU>GA@AW(



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(]Z(

(

?><A?C>=C( JG( #C;>G??GW( ?><A?C>=C( UC>( ?@FA( [C?C>GA( C( YCF<BGA( F>V=@FCA( X( ?><A?C>=C( UC>( ?@FA(
[C?C>GA( C( YCF<BGA( ?><=A@?C>@CAS( )B( @H;<B( a;G( G=( GB( >GUC>?G( JG( B<A( C?><A( <H>;U<F@C=GA( JG(
?><A?C>=CA( BCA( F<ACA( a;G( =C( \;G>C=( ( F<B@\@F<JCA( FC[C( FC=( ACAUGFL<( JG( U>CEBG[<A( JG( A<B;J(
[G=?<B( AG( A;[<>C=(<B(H>;UC(a;G(=C(U>GAG=?<( ?><A?C>=CA([@AFGBb=GCAS(.<(U>GAG=F@<(JG(<BHj=(
?><A?C>=C([@AFGBb=GC(G=( B<([;GA?><(AG(U>GAG=?<(G=(GB(*>b\@FC(]W(AG(CEAG>Y<(a;G(<(=@YGB(JG( B<(
UCEB<F@V=( ;=<( U>CUC>F@V=( JG( ;=( OW^(l( JG( BCA( F<ACA( L<( U>GAG=?<JC( GA?G( ?@UC( JG( ?><A?C>=CA(
J;><=?G(GB(jB?@[C(<ICS(
(

Gráfico 6 
Presencia cualquier trastorno misceláneo (año) 

(
(
(
(
(
(
(
(
(
(

Fuente: Elaboración propia 
(
)B( >GY@A<>( B<( A@?;<F@V=( AGHj=( FG=?>C( JG( F;[UB@[@G=?C( FC[C( AG( CEAG>Y<( G=( B<( #<EB<( PO( AG(
>GFC=CFG(a;G(BCA(j=@FCA(FG=?>CA(JC=JG(AG(U>GAG=?<=(GA?G(?@UC(JG(?><A?C>=CA(AC=("<=(7G>=<>JC(
X(.@[<FLGW(A@G=JC(G=(<[ECA([@=C>@?<>@<(FC[U<><J<(FC=(C?>CA(H>;UCA(JG(?><A?C>=CA(>GY@A<JCAS(
%G(GA?G(H>;UC(AVBC(AG(>GH@A?><>C=(F<ACA(JG(?><A?C>=CA(JG(#@FAS(.<(U>GY<BG=F@<(<=;<B(<BF<=_<J<(
UC>( GA?CA( ?><A?C>=CA( GA([bA( <B?<( <( =@YGB( UC>FG=?;<B( G=( GB( FG=?>C( JG( .@[<FLG( FC=( ;=( ]W`(l(
hF<ACA(JG(QQiW(A@G=JC([G=C>(G=("<=(7G>=<>JC(FC=(;=(OW]l(hP(F<ACA(JG(99QiS(.CA(UC>FG=?<KGA(
AG(F<BF;B<>C=(FC=A@JG><=JC(BCA(F<ACA(a;G(>GAUC=J@G>C=(GB(%@AF(&p(G=(F<J<(FG=?>CS(
(

Tabla 32 
-G=?>C(

*><=G>C( .@[<FLG( "<=(7G>=<>JC( "<=?@<HC(
#C?<B()BHj=(

?><A?C>=C(
[@AFGBb=GC( +( l( +( l( +( l( +( l( +( l(
+C( O9( 922( Q9( ZPWO( 999( Z^WQ( Q( 922( 9^^( Z]W^(
"@( 2( 2( P( ]W`( P( OW]( 2( 2( ]( PWP(
#C?<B( O9( ( QQ( ( 99Q( ( Q( ( 9`P( (

Fuente: Elaboración propia 
(
0C>(C?><(U<>?GW(BCA(><=HCA(G?<>@CAW(a;G(AG([;GA?><=(G=(B<(#<EB<(PPW(@=J@F<=(a;G(GA?CA(?><A?C>=CA(
ACBC(GA?b=(U>GAG=?GA(G=(JCA(JG(BCA(F;<?>C(H>;UCA(G?<>@CAS(!=(GB(H>;UC(G=?>G(BCA(9^(X(9`(<ICA(B<(
U>GY<BG=F@<( <=;<B( <BF<=_<( ;=( RW]l( hR( F<ACA( JG( `ZiS( !B( >GA?C( JG( BCA( F<ACA( \C>[<=( U<>?G( JGB(



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(^2(

(

H>;UC(G=?>G(9Z(X(O2(<ICA(JC=JG(AG(<U>GF@<(;=<(U>GY<BG=F@<(JG(9WQl(h9(F<AC(JG(Z(GY<B;<JCAiS(
.CA( UC>FG=?<KGA( <=?G>@C>GA( AG( F<BF;B<>C=( FC=A@JG><=JC( GB( =j[G>C( JG( F<ACA( JG( F<J<( H>;UC(
G?<>@C(a;G(>GAUC=J@V(GB(%@AF(&pS(
(

Tabla 33 
5<=HC(G?<>@C(

9Rg9]( 9^g9`( 9ZgO2( O9(C([bA( #C?<B(
)BHj=(
?><A?C>=C(
[@AFGBb=GC( +( l( +( l( +( l( +( l( +( l(
+C( 9R( 922( `Q( ZQWQ( ]`( Z`W]( 92( 922( 9^^( Z]W^(
"@( 2( 2( R( RW]( 9( 9WQ( 2( 2( ]( PWP(
#C?<B( 9R( ( `Z( ( ]Z( ( Z( ( 9`P( (

Fuente: Elaboración propia 
(
.<( #<EB<( PQ( U>GAG=?<( GB( @=J@F<JC>( JG( U>GY<BG=F@<( [G=A;<B( U<><( GB( FC=K;=?C( JG( ?><A?C>=CA(
[@AFGBb=GCA(GY<B;<JCA(G=(GB(GA?;J@C(U<>?@>(JGB(%@AF(g(&pS("G(U;GJG(<U>GF@<>(a;G(;=(UC>FG=?<KG(
JG( OWPl( hR( <JCBGAFG=?GAi( L<=( F;[UB@JC( FC=( BCA( F>@?G>@CA( J@<H=VA?@FCA( JG( <BHj=( ?><A?C>=C(
J@A>;U?@YC( J;><=?G( B<A( jB?@[<A( Q( AG[<=<A( <=?G>@C>GA( <( B<( GY<B;<F@V=S( ( "G( CEAG>Y<( a;G( GA?G(
UC>FG=?<KG( GA( >GB<?@Y<[G=?G( A@[@B<>( <B( JG( B<( U>GY<BG=F@<( <=;<B( @=J@F<=JC( a;G( AG( ?><?<( JG(
U<?CBCHD<A(F;X<(A@=?C[<?CBCHD<(GA(>GB<?@Y<[G=?G(GA?<EBGS(

Tabla 34 
0>GAG=F@<(<BHj=(?><A?C>=C(
[@AFGBb=GC([GA( +( l(

+C( O9]( Z^W^(
"@( R( OWP(
#C?<B( OO9( 922W2(

(
(
UIXI)I 16?B9:6>:!=7!L?!8:>=P89?!?L5T7>9?65?!

+C( AG( CEAG>Y<>C=( F<ACA( a;G( F<B@\@F<><=(JG=?>C(JG(=@=H;=C(JG( BCA( ?><A?C>=CA( JG( B<( FC=J;F?<(
<B@[G=?<>@<(GY<B;<JCA(UC>(GB(%@AFg&pW(a;G(@=FB;XG=(<=C>Gc@<(X(E;B@[@<(=G>YCA<S(
(
UIXI'I 16?B9:6>:B!=7!L?!7L5T5>?85@>!

+C( AG( CEAG>Y<>C=( F<ACA( a;G( F<B@\@F<><=( JG=?>C( U<><( GA?CA( ?><A?C>=CA( JG( B<( GB@[@=<F@V=(
GY<B;<JCA(UC>(GB(%@AFg&pW(a;G(@=FB;XG=(G=;>GA@A(=CF?;>=<W(G=;>GA@A(J@;>=<(X(G=FCU>GA@AS(
(
UIXIQI 16?B9:6>:!=7!1:P67997!

+C(AG(CEAG>Y<>C=(F<ACA(a;G(F;[UB@G><=(BCA(F>@?G>@CA(J@<H=VA?@FCA(JGB(?><A?C>=C(JG(#C;>G??GS(
(



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(^9(

(

UIXIUI 158B!T:9:67B!:!A:8?L7B!

!B( %@AF( &p( [@JG( ?>GA( ?@UCA( JG( ?><A?C>=CA( JG( ?@Fd( ?><A?C>=C( JG( #C;>G??GW( ( ?><A?C>=CA( UC>( ?@FA(
[C?C>GA( C( YCF<BGA( F>V=@FCA( X( ?><A?C>=CA( UC>( ?@FA( [C?C>GA( C( YCF<BGA( ?><=A@?C>@CAS( )JG[bA(
>GUC>?<( ;=( J@<H=VA?@FC( JG( F;<Ba;@G>( ?><A?C>=C( JG( ?@FAS( #<B( FC[C( [;GA?><( B<( #<EB<( PRW( AG(
>GFC=CFG( a;G( B<( U>GY<BG=F@<( [G=A;<B( JG( ?@FA( [C?C>GA( C( YCF<BGA( G=( F;<Ba;@G><( JG( A;A(
[CJ<B@J<JGA(<BF<=_<(;=(OWPlhR(<JCBGAFG=?GAiS(-;<=JC(A(G(<UB@F<(B<([GJ@<(JG(J@AF<U<F@J<J()W(
GB(UC>FG=?<KG(AG(>GJ;FG(<(;=(2WZl(hO(F<ACAi([@G=?><A(a;G(=C(AG(CEAG>Y<=(F<ACA(a;G(F;[UB<=(
FC=(GB(F>@?G>@C(%S(.<(U>GY<BG=F@<(<=;<B(JGB(?><A?C>=C(GA(BGYG[G=?G(A;UG>@C>(BBGH<=JC(<(;=(OW^l(
h](F<ACAiW(FC=(;=(2WZl(a;G(F;[UBG=(GB(F>@?G>@C()(JG(J@AF<U<F@J<JS(
(

Tabla 35 
/GA( )IC(#@F([C?C>GA(C(

YCF<BGA( +( l( %@AF()( %@AF(%( +( l( %@AF()( %@AF(%(
-;<Ba;@G><( R( OWP( 2WZ( 2( ]( OW^( 2WZ( 2(
->V=@FCA( P( 9WQ( g( g( Q( 9W`( g( g(
#><=A@?C>@CA( O( 2WZ( g( g( O( 2WZ( g( g(

Fuente: Elaboración propia 
(



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(^O(

(

(
UIdI 16?B9:6>:B!=7!BPB9?>85?B!

!A?CA(?><A?C>=CA(AC=(GY<B;<JCA(G=(GB([VJ;BC(r(JGB(%@AF(&p(X(<H>;U<=(GB(?><A?C>=C(UC>(<E;AC(C(

JGUG=JG=F@<( JG( <BFCLCBW( GB( ?><A?C>=C( UC>( JGUG=JG=F@<( JG( =@FC?@=<W( ?><A?C>=C( UC>( <E;AC( C(

JGUG=JG=F@<(JG([<>@L;<=<W( X( GB( ?><A?C>=C(UC>( <E;AC(C(JGUG=JG=F@<(JG(C?><A( A;A?<=F@<AS(%G(

GA?<( \C>[<W( BCA( <JCBGAFG=?GA( a;G( F;[UB@G>C=( BCA( F>@?G>@CA( J@<H=VA?@FCA( JG( <BH;=C( JG( BCA(

?><A?C>=CA( <=?GA( [G=F@C=<JCA( J;><=?G( BCA( jB?@[CA( 9O( [GAGAW( <U<>GFG=( FC=A@H=<JCA( G=( GB(

@=J@F<JC>(JG(U>GAG=F@<(JG(?><A?C>=CA(JG(A;A?<=F@<AS()(J@\G>G=F@<(JG(C?><A(AGFF@C=GA(JGB(%&"-W(

BCA(J@<H=VA?@FCA(>G<B@_<JCA(G=(GA?G(H>;UC(JG(?><A?C>=CA(AVBC(AG(J@<H=CA?@F<=(U<><(GB(UG>@CJC(JG(

BCA(jB?@[CA(9O([GAGAW(JGE@JC(<(a;G(AG(E;AFV(>GJ;F@>( B<(FC[UBGK@J<J(JG( B<(G=?>GY@A?<(G=(GA?<(

AGFF@V=S(.<(U>GAG=F@<(JG(<BHj=(?><A?C>=C(UC>(FC=A;[C(JG(A;A?<=F@<A(G=(B<([;GA?><(AG(U>GAG=?<(

G=(GB((

*>b\@FC( 7W( a;G( @=J@F<( ;=<( U>CUC>F@V=( JG( P`WZl( JG( BCA( <JCBGAFG=?GA( GY<B;<JCA( h`](
<JCBGAFG=?GAiW(UC>(BC(a;GW(>GU>GAG=?<=(B<(AGH;=J<(<H>;U<F@V=([bA(U>GY<BG>?G(JG(U<?CBCHD<AS(

 
Gráfico 7 

Presencia cualquier trastorno por consumo de sustancias (año) 

(
Fuente: Elaboración propia 

(
)B(CEAG>Y<>(UC>(FG=?>C(JG(F;[UB@[@G=?C(JG(FC=JG=<W(?<B(FC[C(BC(@=J@F<(B<(#<EB<(P]W(GA(UCA@EBG(
CEAG>Y<>( a;G( j=@F<[G=?G( G=( BCA( FG=?>CA( FC=( UCEB<F@V=( [<AF;B@=<( <U<>GFG( GA?G( ?@UC( JG(
?><A?C>=CAS(!B( FG=?>C(a;G(U>GAG=?<( B<([<XC>(U>GY<BG=F@<(GA("<=(7G>=<>JC(FC=(;=(ROW]l(h]2(
<JCBGAFG=?GAiS(.G(A@H;G=(GB(FG=?>C(JG(.@[<FLG(FC=(;=(Q2WZl(h9`(F<ACAi(X(FC=(;=(UC>FG=?<KG(
BGYG[G=?G(@=\G>@C>(*><=G>CA(FC=(;=(P`W9l(h`(F<ACAiS(.CA(UC>FG=?<KGA(<=?G>@C>GA(FC=A@JG><=(GB(
=j[G>C(JG(KVYG=GA(a;G(FC=?GA?V(GB(%@AF(&p(G=(F<J<(FG=?>CS(
(

Tabla 36 
-G=?>C(

*><=G>C( .@[<FLG( "<=(7G>=<>JC( "<=?@<HC(
#C?<B()BHj=(

?><A?C>=C(
A;A?<=F@<A( +( l( +( l( +( l( +( l( +( l(

G1&1p(

JI&Np(

"<(
+!(



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(^P(

(

+C( 9P( ]9WZ( O]( RZW9( RQ( Q^WQ( Q( 922( Z^( RP(
"@( `( P`W9( 9`( Q2WZ( ]2( ROW]( 2( 2( `]( Q^(
#C?<B( O9( ( QQ( ( 99Q( ( Q( ( 9`P( (

Fuente: Elaboración propia 
(
0C>(C?><(U<>?GW(BCA(><=HCA(G?<>@CAW(a;G(AG([;GA?><=(G=(#<EB<(P^W(@=J@F<=(a;G(GB(H>;UC(JG(GJ<J(
FC=([<XC>(U>GY<BG=F@<(<=;<B(GA(GB(JG(O9(<ICA(C([bA(JC=JG(TA?<(<BF<=_<(^2l(h^(<JCBGAFG=?GAiS(
!=(;=<(U>CUC>F@V=([G=C>( <U<>GFG=( BCA( F<AC( JGB( ><=HC( G=?>G( 9^g9`( <ICA( FC=(;=(R2W]l( hQR(
<JCBGAFG=?GAiW( AGH;@JCA( <a;GBBCA( G=?>G( 9ZgO2( <ICA( QQWZl( hP9( <JCBGAFG=?GAiS( r@=<B[G=?G(
<U<>GFG=(GB(H>;UC(G=?>G(9Rg9](<ICA(FC=(;=(O2l(hP(<JCBGAFG=?GAiS(.CA(UC>FG=?<KGA(<=?G>@C>GA(
AG( F<BF;B<>C=( FC=A@JG><=JC( GB( =j[G>C( JG( KCY=GA( JG( F<J<( H>;UC( G?<>@C( a;G( >GAUC=J@G>C=( GB(
%@AF(&pS(
(

Tabla 37 
5<=HC(G?<>@C(

9Rg9]( 9^g9`( 9ZgO2( O9(C([bA( #C?<B(
)BHj=(
?><A?C>=C(
A;A?<=F@<A( +( l( +( l( +( l( +( l( +( l(
+C( 9O( `2( QQ( QZWQ( P`( RRW9( P( P2( Z^( RP(
"@( P( O2( QR( R2W]( P9( QQWZ( ^( ^2( `]( Q^(
#C?<B( 9R( ( `Z( ( ]Z( ( 92( ( 9`P( (

Fuente: Elaboración propia 
(
!=( GB( F<AC( JG( BCA( ?><A?C>=CA( <ACF@<JCA( <B( FC=A;[C( JG( A;A?<=F@<A( =C( GA( UCA@EBG( >G<B@_<>( <B(
FC[U<><F@V=( FC=( G=?>G( BCA( =@YGBGA( JG( U>GY<BG=F@<( JG( 9O( [GAGA( X( JG( Q( AG[<=<AW( X<( a;G( GB(
J@<H=VA?@FC(>G<B@_<JC(<(?><YTA(JGB(%@AFg(&p(FC>>GAUC=JG(j=@F<[G=?G(<(B<(U>GY<BG=F@<(<F?;<BS(
(
UIdI)I 3L8:]:L!

!=(GB(%@AF(&p(BCA(?><A?C>=CA(JG(JGUG=JG=F@<(JG(<BFCLCB(X(JG(<E;AC(JG(<BFCLCB(AC=([GJ@JCA(FC=(

B<([@A[<(AGFF@V=S("G(;?@B@_<(GB(A@H;@G=?G(F>@?G>@C(JG(FC>>GFF@V=d(A@(GB(?><A?C>=C(JG(JGUG=JG=F@<(

JG(<BFCLCB(GA?b(U>GAG=?GW(=C(AG(<A@H=<(GB(J@<H=VA?@FC(JG(<E;AC(JG(<BFCLCBS(#<B(FC[C([;GA?><(B<((

#<EB<( 38W( B<( U>GY<BG=F@<( JGB( ?><A?C>=C( UC>( JGUG=JG=F@<( JG( <BFCLCB( <BF<=_<( ;=( 2WRl( JG( B<(
UCEB<F@V=(GY<B;<J<(h9(<JCBGAFG=?GiS()B(<UB@F<>(F;<Ba;@G><((JG(BCA(F>@?G>@CA(JG(J@AF<U<F@J<J(AG(
<U>GF@<(a;G(GA?CA(Y<BC>GA(AG([<=?@G=G=S((
(
0C>( A;( U<>?G( B<( U>GY<BG=F@<( JGB( ?><A?C>=C( UC>( <E;AC( >GA;B?<( [<XC>( <( B<( <=?G>@C>( FC=( ;=<(
U>CUC>F@V=(a;G(<BF<=_<(GB(QW9l(hZ(<JCBGAFG=?GAiS("@(AG(<K;A?<(GA?G(UC>FG=?<KG(UC>(GB(F>@?G>@C(JG(
J@AF<U<F@J<J()(GA?G(@=J@F<JC>(BBGH<(<(;=(PWOl(h^(F<ACAiW([@G=?><A(a;G(FC=(GB(F>@?G>@C(%(<BF<=_<(
GB(9W`l(hQ(<JCBGAFG=?GAi(



(
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(

 
Tabla 38 

)F?;<B()BFCLCB(
+( l( %@AF()( %@AF(%(

%GUG=JG=F@<( 9( 2WR( 2WR( 2WR(
)E;AC( Z( D.1( E./( 1.H(

Fuente: Elaboración propia 
(
UIdI'I G?65]P?>?!

!=(GB(%@AF(&p(BCA(?><A?C>=CA(JG(JGUG=JG=F@<(X(<E;AC(JG([<>@L;<=<(AC=([GJ@JCA(FC=(B<([@A[<(
AGFF@V=( X( AG( ;?@B@_<( GB( [@A[C( F>@?G>@C( JG( FC>>GFF@V=( a;G( U<><( GB( <BFCLCBW( A@( GB( ?><A?C>=C( JG(
JGUG=JG=F@<(GA?b(U>GAG=?GW(=C(AG(<A@H=<(GB(J@<H=VA?@FC(JG(<E;ACS(
(
#<B( FC[C( [;GA?><( B<( #<EB<( Q2W( B<( U>GY<BG=F@<( JGB( ?><A?C>=C( JG( JGUG=JG=F@<( JG( [<>@L;<=<(
<BF<=<(;=(RWQl(h9O(<JCBGAFG=?GAiS()B(<K;A?<>(AGHj=(F;<Ba;@G><(JG(BCA(F>@?G>@CA(JG(J@AF<U<F@J<J(
GA?G(Y<BC>(AG(>GJ;FG(<(;=(9W`l(hQ(F<ACAiS(!=(F;<=?C(<B(?><A?C>=C(UC>(<E;AC(JG(JG([<>@L;<=<W(B<(
U>GY<BG=F@<(>GA;B?<([<XC>(X<(a;G(;=(9^W]l(hPZ(F<ACAi((JG(B<(UCEB<F@V=(GY<B;<J<(U>GAG=?<(GA?<(
U<?CBCHD<S( )B( ;?@B@_<>( GB( F>@?G>@C( JG( J@AF<U<F@J<J()( GA?<( U>CUC>F@V=( BBGH<( <B( RWZl( h9P( F<ACAiW(
[@G=?><A(a;G(A@(AG(;?@B@_<(BG(F>@?G>@C(%(<BF<=_<(GB(OWPl(hR(<JCBGAFG=?GAiS(
(

Tabla 39 
)F?;<B(/<>@L;<=<(

+( l( %@AF()( %@AF(%(
%GUG=JG=F@<( 9O( C.D( 1.H( 1.H(
)E;AC( PZ( 1Q.F( C.G( /.E(

Fuente: Elaboración propia 
(
UIdIQI .58:95>?!

!B(%@AF(&p(>Ga;@G>G(a;G(Gc@A?<(;=(=@YGB(JG(;AC(JG(B<(=@FC?@=<(A;\@F@G=?G(U<><(UCJG>(>G<B@_<>(GB(

J@<H=VA?@FCS(!B(%@AF(=C(F;G=?<(FC=(GAUGF@\@F<F@C=GA(JG(F;>ACW(=@(GAUGF@\@F<JC>GA(>GB<?@YCA(<( B<(

Gc@A?G=F@<(C(=C(JG(JGUG=JG=F@<(UA@FCBVH@F<S(#<B(FC[C([;GA?><(B<((

#<EB<( 41W( BCA( =@YGBGA( JG( U>GY<BG=F@<( JG( ?><A?C>=C( UC>( JGUG=JG=F@<( JG( =@FC?@=<( GY<B;<J<( <(
U<>?@>(JGB(%@AF(&p(@=J@F<=W(a;G(TA?<(<BF<=_<(;=(OQWQl(hRQ(F<ACAiS("@(AG(<K;A?<(AGHj=(F>@?G>@CA(JG(
J@AF<U<F@J<J(GA?<(BBGH<(<(;=(Zl(hO2(F<ACAi(U<><(GB(F>@?G>@C()(X( (<(;=(]WPl(h9Q(F<ACAi(U<><(GB(
F>@?G>@C(%S(
(

Tabla 40 
)F?;<B(+@FC?@=<(

+( l( %@AF()( %@AF(%(
%GUG=JG=F@<( RQ( /D.D( G( F.E(



(
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(

Fuente: Elaboración propia 
(
UIdIUI &96?B!BPB9?>85?B!

!=(GB(%@AF(&p(BCA(?><A?C>=CA(>GB<?@YCA(<B(FC=A;[C(JG(A;A?<=F@<(a;G(=C(AG<=(<BFCLCBW(=@FC?@=<(C(
[<>@L;<=<( AC=( <H>;U<JCA( E<KC( GB( >C?;BC( JG( ?><A?C>=CA( UC>( FC=A;[C(JG( C?><A( A;A?<=F@<AS( !B(
@=A?>;[G=?C(=C(J@A?@=H;G(G=?>G(B<A(A;A?<=F@<(GAUGFD\@F<(X(G=?>GH<(BCA(J@<H=VA?@FCA(JG(<E;AC(JG(
C?><A( A;A?<=F@<( X( JGUG=JG=F@<( JG( C?><A( A;A?<=F@<AS( 0<><( UCJG>( >G<B@_<>( GB( J@<H=VA?@FC( JGEG(
Gc@A?@>(;=(=@YGB(JG(;AC(a;G(UG>[@?<(B<(<A@H=<F@V=(JGB(J@<H=VA?@FCS(
(
%G=?>C(JGB(?@UC(JG(A;A?<=F@<A(F;XC(FC=A;[C(AG(@=J<H<(G=(B<(G=?>GY@A?<(AG(G=F;G=?><=d(FCF<D=<W(
<=\G?<[@=<AW(CU@bFGCAW(AGJ<?@YCAW(L@U=V?@FCA(X(<=A@CBD?@FCAS(
(
#<B(FC[C([;GA?><(B<(g#66:6h.:!B7!7>8P7>96?!7L!:65C7>!=7!L?!67N767>85?IW(<(B<(U>GY<BG=F@<(JGB(
?><A?C>=C(UC>(JGUG=JG=F@<(JG(C?><A(A;A?<=F@<A(<BF<=_<(GB(9WQl(hP(F<ACAiW(JG(GA?G(UC>FG=?<KG(
=C(AG(>GH@A?><=(F<ACA(a;G(F;[UB<=(FC=(BCA(F>@?G>@CA(JG(J@AF<U<F@J<J([GJ@JCA(<(U<>?@>(JGB(%@AFS(
0C>(A;(U<>?G(GB(?><A?C>=C(UC>(<E;AC(JG(C?><A(A;A?<=F@<A(U>GAG=?<(;=<(U>GY<BG=F@<(JG(Rl(h99(
<JCBGAFG=?GAiS( )B( <K;A?<>( GA<( F@\><( AGHj=( BCA( F>@?G>@CA( JG( J@AF<U<F@J<JW( AG( CEAG>Y<( B<(
U>GY<BG=F@<(<BF<=_<(;=(OW^l(h](<JCBGAFG=?GAi(U<><(GB( F>@?G>@C()(X(;=(OWQl(hR(F<ACAi(U<><(GB(
F>@?G>@C(%S((

 
Tabla 41 

)F?;<B('?><A(A;A?<=F@<A(
+( l( %@AF()( %@AF(%(

%GUG=JG=F@<( P( 9WQ( 2( 2(
)E;AC( 99( R( OW^( OWQ(

Fuente: Elaboración propia 
(
UIcI <:T:6K5L5=?=!

)( FC=?@=;<F@V=( AG( U>GAG=?<=( U<><( F<J<( H>;UC( JG( >G\G>G=F@<( GB( =j[G>C( ?C?<B( JG( F<ACA( a;G(
F<B@\@FV( JG=?>C( JG( GA<( F<J<( <H>;U<F@V=( JG( J@<H=VA?@FCA( X( UCA?G>@C>[G=?G( BCA( =@YGBGA( JG(
FC[C>E@B@J<J( FC=( BCA( F;<J>CA( JG( B<A( >GA?<=?GA( Q( <H>;U<F@C=GA( FC=A@JG><=JC( B<( U>GY<BG=F@<(
<=;<BS(0<><(G\GF?CA(JG(BCA(A@H;@G=?GA(<=bB@A@A(AG(FC=A@JG><>C=(ACBC(BCA(F<ACA(a;G(FC[UBG?<>C=(GB(
%@AF(&p(h9`PiS(
(

Tabla 42 
<:T:6K5L5=?=!

16?B9:6>:B!3>B5:B:B!Z>idQ[! +( a!
#S()\GF?@YCA( OQ( Q'^_!
#S(%@A>;U?@YCA( QP( Wc^_!
#S(/@AFGBb=GCA( Q( W^W!
#S(JG(";A?<=F@<A( Q2( WU^c!
#(<=A@CACA(A@=(C?>C(F;<J>C(<ACF@<JC( )U! )_^'!



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(^](

(

(

-C[C( AG( <U>GF@<( G=( B<( ?<EB<( QO( JGB( A@( AG( ?C[<( FC[C( >G\G>G=F@<( GB( H>;UC( JG( KVYG=GA( a;G(
U>GAG=?<>C=(<BHj=(?><A?C>=C(<=A@CAC(J;><=?G(BCA(jB?@[CA(9O([GAGAW(AG(<U>GF@<(a;G(;=(POWZl(
?<[E@T=(F<B@\@FV(G=(<BH;=C(JG(BCA(J@<H=VA?@FCA(FC>>GAUC=J@G=?GA(<(BCA(?><A?C>=CA(<\GF?@YCAS(.CA(
=@YGBGA([bA(<B?CA(JG(FC[C>E@B@J<J(AG(U>GAG=?<>C=(G=?>G(BCA(?><A?C>=CA(<=A@CACA(X(J@A>;U?@YCA(
FC=( ;=( hR`WZliS( 0C>( A;( U<>?G( BCA( ?><A?C>=CA( <=A@CACA( <U<>GFG=( <ACF@<JCA( <( F;<J>CA(
>GB<F@C=<JCA( FC=( GB( FC=A;[C( JG( A;A?<=F@<A( G=( ;=( RQW`l( JG( BCA( KVYG=GAS(/;X( @=\G>@C>( GA( B<(
U>CUC>F@V=( JG( F<ACA( JG=?>C( JG( GA?G( H>;UC( a;G( <JG[bA( L<=( U>GAG=?<JC( ?><A?C>=CA(
[@AFGBb=GCAS( 0C>( ;B?@[C( ACBC( ;=( 9ZWO( l( L<=( U>GAG=?<JC( j=@F<[G=?G( ?><A?C>=CA( JG( ?@UC(
<=A@CAC(G=(GB(jB?@[C(<ICS(
(

Tabla 43 
<:T:6K5L5=?=!

16?B9:6>:B!3N7895A:B!Z>i!Q'[! +( a!
#S()=A@CACA( OQ( dW!
#S(%@A>;U?@YCA( OO( Xc^c!
#S(/@AFGBb=GCA( 9( Q^)!
#S(JG(";A?<=F@<A( OP( d)^_!
"CBC(?><A?C>=CA(<\GF?@YCA( )! Q^)!

(

)B(?C[<>(FC[C(>G\G>G=F@<(BCA(?><A?C>=CA(<\GF?@YCA(a;G(AG(U>GAG=?<=(G=(B<(?<EB<(QP(AG(<U>GF@<(
a;G( ;=( ^Rl( JG( BCA( KVYG=GA( U>GAG=?V( ( <JG[bA( ?><A?C>=CA( <=A@CACA( G=( GB( jB?@[C( <ICS( $=<(
U>CUC>F@V=( B@HG><[G=?G( [G=C>( a;G( <BF<=_<( GB( ^9WZl( JG( GA?G( H>;UC( U>GAG=?V( U<?CBCHD<A(
>GB<F@C=<J<A( FC=( GB( FC=A;[C( JG( A;A?<=F@<AS( "G( >GFC=CFG( <JG[bA( a;G( B<( FC[C>E@B@J<J( FC=(
?><A?C>=CA( J@A>;U?@YCA( BBGHV( <B( ]`W`l( JG( BCA( F<ACAS( !=( ;=( =@YGB([;X( @=\G>@C>( AG( <U<>GF@V( B<(
FC[C>E@B@J<J(FC=(F;<J>CA([@AFGBb=GCA(a;G(BBGHV(<(;=(PW9l((

 
Tabla 44 

<:T:6K5L5=?=!
16?B9:6>:B!45B6PJ95A:B!Z>i!_)[! +( a!
#S()=A@CACA( QP( Ud^Q!
#S()\GF?@YCA( OOW( 'U^'!
#S(/@AFGBb=GCA( R( W^W!
#S(JG(";A?<=F@<A( RZ( XU^c!
"CBC(?><A?C>=CA(J@A>;U?@YCA( )X! )d^X!

(

)B( ?C[<>( FC[C( >G\G>G=F@<( BCA( ?><A?C>=CA( J@A>;U?@YCA( a;G( AG( U>GAG=?<=( G=( B<( ?<EB<( QQW( AG(
>GFC=CFG( a;G( ;=( ]QW`( l( JG( BCA( KVYG=GA( FC=( GA?G( H>;UC( JG( U<?CBCHD<A( U>GAG=?V( <JG[bA(
?><A?C>=CA( UC>( FC=A;[C( JG( A;A?<=F@<A( G=( BCA( jB?@[CA( 9O( [GAGAS( !=( [G=C>( U>CUC>F@V=(
<U<>GFG=( BCA( F<ACA( a;G( U>GAG=?<>C=( ?><A?C>=CA( <=A@CACA( FC=( ;=( Q^WPlS( 0C>( A;( U<>?G( B<(
FC[C>E@B@J<J(FC=(?><A?C>=CA(<\GF?@YCA(<BF<=_V(;=(OQWOl(G=(GA?G(H>;UCS(0C>(;B?@[C(AG(U;GJG(
AGI<B<>( a;G( ;=( 9^W]( l( JG( BCA( F<ACA( FC>>GAUC=JG=( <( KVYG=GA( a;G( j=@F<[G=?G( U>GAG=?<=(
?><A?C>=CA(JGB(H>;UC(J@A>;U?@YCS(



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(^^(

(

Tabla 45 
<:T:6K5L5=?=!

16?B9:6>:B!G5B87LM>7:B!Z>iX[! +( a!
#S()=A@CACA( Q( XX^d!
#S()\GF?@YCA( 9( )X^d!
#S(%@A>;U?@YCA( R( cQ^Q!
#S(JG(";A?<=F@<A( Q( XX^d!
"CBC(?><A?C>=CA([@AFGBb=GCA( (! (!

(

)B(?C[<>(FC[C(>G\G>G=F@<(GB(H>;UC(JG(KVYG=GA(FC=(J@<H=CA?@FC(JG(?><A?C>=CA([@AFGBb=GCA(a;G(
AG( U>GAG=?<=( G=( B<( ?<EB<( QRW( AG( CEAG>Y<( a;G( ;=( `PWPl( U>GAG=?V( <JG[bA( ?><A?C>=CA( JG( ?@UC(
J@A>;U?@YC( G=( BCA( jB?@[CA( 9O( [GAGAS( .G( A@H;G=( G=( @H;<B( U>CUC>F@V=( BCA( KVYG=GA( a;G( L<=((
U>GAG=?<JC( ?><A?C>=CA(<=A@CACA(X(JG( A;A?<=F@<A( FC=(;=(]]W^lS(r@=<B[G=?G(G=(;=(UC>FG=?<KG(
[G=C>( <U<>GFG=( BCA( ?><A?C>=CA( <\GF?@YCA( a;G( BBGH<=( <B( 9]W^lS( +C( AG( CEAG>Y<>C=( F<ACA( a;G(
U>GAG=?<><=(j=@F<[G=?G((?><A?C>=CA(JG(?@UC([@AFGBb=GCS(
(

Tabla 46 
<:T:6K5L5=?=!

16?B9:6>:B!=7!0PB9?>85?B!Z>icX[! +( a!
#S()=A@CACA( Q2( UX^W!
#S()\GF?@YCA( OP( 'X^d!
#S(/@AFGBb=GCA( Q( U^d!
#S(%@A>;U?@YCA( RZ( Xc^X!
ACBC(?><A?C>=CA(JG(A;A?<=F@<A( )Q! )W^)!

(

)B( ?C[<>( FC[C( >G\G>G=F@<( BCA( ?><A?C>=CA( JG( A;A?<=F@<A( a;G( AG( U>GAG=?<=( G=( B<( ?<EB<( Q]W( AG(
<U>GF@<(a;G(GA?G(H>;UC(U>GAG=?<([<XC>(=@YGB(JG(FC[C>E@B@J<J((FC=(BCA(?><A?C>=CA(J@A>;U?@YCA(
BBGH<=JC(B<(U>GAG=F@<(FC=K;=?<(JG(<[ECA(?@UCA(JG(U<?CBCHD<A(<B(]`W]lS(.G(A@H;G=(BCA(?><A?C>=CA(
<=A@CACA( a;G( BBGH<=( <B( Q]WRl( JG=?>C( JG( GA?G( H>;UCS( !=( [G=C>( U>CUC>F@V=( <U<>GFG=( BCA(
?><A?C>=CA( <\GF?@YCA( FC=( ;=( O]W^lS( .CA( ?><A?C>=CA( [@AFGBb=GCA( BBGH<=( <( ;=( QW^l( X((
>GU>GAG=?<=( B<A( U<?CBCHD<A( FC=( [G=C>( =@YGB( JG( FC[C>E@B@J<JS( 0C>( jB?@[C( ;=( 9RW9l( JG( BCA(
KVYG=GA(U>GAG=?<(j=@F<[G=?G(U<?CBCHD<A(>GB<F@C=<J<A(FC=(GB(FC=A;[C(JG(A;A?<=F@<AS(
(
UI_I <:>=P89?B!=7!?P9:L7B5A?B^!5=7?85@>!BP585=?!7!5>97>9:!=7!BP585=5:!

);=a;G(=C(FC=\@H;>G=(;=(?><A?C>=C(G=(A@([@A[C(B<A(FC=J;F?<A(JG(<;?CBGA@C=GA(JGB@EG><J<A(G(
@=?G=?CA(JG(A;@F@J@C(>GU>GAG=?<=(U>CEBG[<A(JG(A<B;J([G=?<B(U<>?@F;B<>[G=?G(>GBGY<=?GA(G=?>G(
BCA(<JCBGAFG=?GA(a;G(AG(G=F;G=?><=(U>@Y<JCA(JG(B@EG>?<J(ho<AAG>[<=W(k(/<F5GX=CBJAW(O22]iS(
!=( GB( U>GAG=?G( GA?;J@C( \;G( UCA@EBG( GY<B;<>( GB( <;?C>GUC>?G( JG( FC=J;F?<A( JG( <;?C<H>GA@V=( G(
@JG<F@V=(A;@F@J<(G=(J@A?@=?CA([C[G=?CA(JGB(U>CFGACS(#<B(FC[C(AG(JGAF>@E@V(<=?G>@C>[G=?G(GB(
-!"/)(F;G=?<(JG=?>C(JG(A;A( D?G[A(FC=(O(U>GH;=?<A(>GB<?@Y<A(<(GA?<( ?G[b?@F<S(.<(U>@[G><(JG(
GBB<A(@=J<H<(>GAUGF?C(<(A@(BCA(<JCBGAFG=?GA(GY<B;<JCA(AG(J<I<=(<(A@([@A[CA(X(B<(AGH;=J<(ACE>G(
@JG<F@V=(B@H<J<(<(<;?C<H>GA@C=GA(C(<(A;@F@J@CS(
(
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(

-C[C(AG(<U>GF@<(G=(B<(#<EB<(Q^W(B<(U>GAG=F@<(JG(FC>?GA(;(C?><A(FC=J;F?<A(a;G(HG=G>G=(J<IC(<(AD(
[@A[C(GA(>GUC>?<J<(UC>(;=((Q2WOl(JG(BCA(<JCBGAFG=?GA(GY<B;<JCA(FC=(GB(-!"/)S(!A?G(?C?<B(AG(
J@Y@JG(G=(;=(OQWQ(a;G(>GUC>?<=(a;G(BC(L<FG=((e)(YGFGAfW([@G=?><A(a;G(;=(9RW`l(>G\@G>G(L<FG>BC(
e/;FLCfS(!=(F;<=?C(<(B<(AGH;=J<(U>GH;=?<(>GAUGF?C(<(B<(@JG<F@V=(A;@F@J<(C(JG(J<IC(<(A@([@A[C(
;=(O2WOl(JG(BCA(GY<B;<JCA(FC=(GB(-!"/)(>G\@G>G(L<EG>B<(U>GAG=?<JCS(%G(GA?G(H>;UC(;=(9RW`l(
>GUC>?<( a;G( GA?CA( UG=A<[@G=?CA( GA?b=( U>GAG=?GA( e)( YGFGAfW( [@G=?><A( GB( RWQl( >GUC>?<( a;G(
U@G=A<(e/;FLCf(G=(L<FG>AG(J<IC(C(A;@F@J<>AGS(
(
"G( >GFC=CFG( ;=<( J@\G>G=F@<( G=?>G( BCA( UC>FG=?<KGA( a;G( >GAUC=JG=( <\@>[<?@Y<[G=?G( <( <[E<A(
U>GH;=?<A(BC(a;G(UCJ>D<(@=J@F<>(a;G(B<A(FC=J;F?<A(JG(J<IC(?<BGA(FC[C(@=\G>@>AG(FC>?GA(?@G=G=(
\@=<B@J<J(J@A?@=?<(a;G(<?G=?<>(FC=?><( B<(U>CU@<(Y@J<(C(E@G=(a;G(GA?<A(=C(AC=(<FC[U<I<J<A(JG(
@JG<F@V=(A;@F@J<(G=([;FLCA(F<ACAS((
(

Tabla 47 
(

+C( )(YGFGA( /;FLC(6?G[A();?C<H>GA@V=(-!"/)x(
+( l( +( l( +( l(

z#G( F<;A<A( J<IC( <( ?@( [@A[C( hUC>(
GKG[UBCW(FC>?GA(C(ACE>GJCA@Ai{(

9PO( RZW^( RQ( OQWQ( PR( 9RW`(

z0@G=A<A( G=( L<FG>?G( J<IC( C(
A;@F@J<>?G{(

9^Q( ^`W^( PR( 9RW`( 9O( RWQ(

Fuente: Elaboración propia 
x(0C>FG=?<KGA(F<BF;B<JCA(G=(E<AG((<B(?<[<IC(JG(B<([;GA?><(Y@HG=?G(G=(B<(G?<U<(JG(?<[@_<KG(a;G(FC>>GAUC=JD<(<((OO9(
U<>?@F@U<=?GA(FC=(J<?CA(YbB@JCAS(
(
$=<( AGH;=J<( \;G=?G( JG( @=\C>[<F@V=( B<( >GU>GAG=?<( B<( GY<B;<F@V=( JGB( %@AF( &p( a;G( ?<[E@T=(
FC=?@G=G( U>GH;=?<A( a;G( GcUBC><=( GA?<( b>G<( FC>>GAUC=J@G=JC( GBB<A( <B( AG?( JG( GY<B;<F@V=( JGB(
GU@ACJ@C( JGU>GA@YC( [<XC>S( %GE@JC( <( a;G( BCA( ?><A?C>=CA( JGU>GA@YCA( AC=( B<A( U<?CBCHD<A( [bA(
U>GY<BG=?G(JG=?>C(JG(B<A(YDF?@[<A(JG(A;@F@J@C(h*C;BJW(G?(<BSW(O22Pi(>GA;B?<(>GBGY<=?G(>GY@A<>(BCA(
<=?GFGJG=?GA(a;G(G=?>GH<(GA?G([VJ;BC(J@<H=VA?@FCS(
(
!B( >GA;[G=( JG( B<A( >GAU;GA?<A( JG( BCA( <JCBGAFG=?GA( <( GA?<A( U>GH;=?<AW( AG( U>GAG=?<=( G=( B<(
A@H;@G=?G(?<EB<S(.CA(Y<BC>GA(U>GAG=?<JCA(AG(F<BF;B<>C=(G=(E<AG(<(BCA(?C?<BGA(FC>>GAUC=J@G=?GA(<(
BCA(F<ACA(a;G((F;G=?<=(FC=(@=\C>[<F@V=(YbB@J<(G=(GB(%@AF(&p(a;G(<BF<=_<=(<(9`P(<JCBGAFG=?GAS(
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Tabla 48 

)IC(&JG<F@V=(A;@F@J<W(@=?G=?C(JG(A;@F@J@C(X(
UG=A<[@G=?C(<FG>F<(JG(B<([;G>?G( +( l(
0G=A<[@G=?CA(>GF;>>G=?GA(ACE>G(B<([;G>?G(
U>CU@<(C(JG(C?><A(UG>AC=<Ag(|B?@[C(<IC( `P( QRWQ(

0G=A<[@G=?C(ACE>G(a;@?<>AG(B<(Y@J<g(|B?@[C(
<ICS( P^( O2WO(

&=?G=?C(JG(A;@F@J@Cg()IC(<=?G>@C>( O9( 99WR(
Fuente: Elaboración propia 

(
)(U<>?@>(JG(B<(?<EB<(<=?G>@C>(AG(CEAG>Y<(a;G(J;><=?G(GB(jB?@[C(<IC(;=(QRWQ(l(h`P(F<ACAi(JG(BCA(
<JCBGAFG=?GA( GY<B;<JCA( >G\@G>G( UG=A<[@G=?CA( >GB<F@C=<JCA( FC=( B<( [;G>?GS( 0C>( A;( U<>?G( ;=(
O2WOl(hP^(<JCBGAFG=?GAi( >GUC>?<(UG=A<[@G=?CA( ACE>G(a;@?<>AG( B<( Y@J<(G=(GB([@A[C(UG>@CJCS(
r@=<B[G=?G(;=(99WRl(hO9(<JCBGAFG=?GAi([<=@\@GA?<(L<EG>(@=F;>>@JC(G=(;=(@=?G=?C(JG(A;@F@J@C(
G=(GB(<IC(<=?G>@C>S((
(
UI)(I 3J:;:!B:85?L!

.<(JG\@=@F@V=(JG(-CLG=(JG(<UCXC(C(ACUC>?G(ACF@<B(UB<=?G<(a;G(TA?G(FC>>GAUC=JG(<(B<(G=?>GH<(JG(
>GF;>ACA(UA@FCBVH@FCA(X([<?G>@<BGA(FC=(B<(@=?G=F@V=(JG(<X;J<>(<B(>GFGU?C>(<(<\>C=?<>(GB(GA?>TA(
hF@?<JC( G=( -L;W( "<;F@G>( k( v<\=G>W( O292iS( '?><A( JG\@=@F@C=GA( UB<=?G<=( a;G( GB( <UCXC( ACF@<B(
FC>>GAUC=JG(<B(FC=CF@[@G=?C(a;G(?@G=G(;=<(UG>AC=<(JG(a;G(F;@J<=(JG(GBB<W(JG(a;G(GA(GA?@[<J<(
X( a;G( \C>[<( U<>?G( JG( ;=<( >GJ( JG( UG>AC=<A( a;G( AG( U>GCF;U<=( JG( A;( E@G=GA?<>( h%<Y@JAC=( k(
%G[<><XW( O22^iS( !B( <UCXC( ACF@<B( U;GJG( U>CYG=@>( JG( J@A?@=?<( \;G=?GA( hUSGS( U<J>GAW( <[@HCAW(
U>C\GAC>GAi( X( U;GJG( AG>( JG( J@A?@=?CA( ?@UCA( @=FB;XG=JC( GB( <UCXC( G[CF@C=<BW( @=A?>;[G=?<BW( JG(
GY<B;<F@V=((X(JG(@=\C>[<F@V=S(!B(<UCXC(G[CF@C=<B(AG(>G\@G>G(<(B<A(FC=J;F?<A(JG(F;@J<JC(JG(BCA(
JG[bAW( B<( UCA@E@B@J<J( JG( FC[U<>?@>( UG=A<[@G=?CA( X( GcUG>@G=F@<A( UG>AC=<BGA( h/<BGFw@( k(
%G[<><XW( O22]u( /G=JG_( X( 7<>><W( O22`iS( 5GAUGF?C( JGB( <UCXC( G[CF@C=<BW( /G=JG_( X( 7<>><(
hO22`i( UB<=?G<=( a;G( TA?G( FC=A?@?;@>D<( ;=( >GF;>AC( FC=?><( B<A( <[G=<_<A( <( B<( <;?CGA?@[<( X(
JGAG[UGI<>D<(;=(>CB(G=(GB( \C[G=?C(X([<=?G=@[@G=?C(JG( B<(A<B;J(X(E@G=GA?<>S(0C>(A;(U<>?G(GB(
<UCXC(JG(GY<B;<F@V=(FC=A@A?G(G=(>G?>C<B@[G=?<F@V=(C( @=\C>[<F@V=(GY<B;<?@Y<(JG(C?>CA(a;G(AG(
G=?>GH<(<B(>GFGU?C>S(!B(<UCXC(@=A?>;[G=?<B(FC>>GAUC=JG(<(B<(G=?>GH<(JG(>GF;>ACA(FC[C(?@G[UC(
C(J@=G>C(<(<BH;@G=(a;G(BC(>Ga;@G>GS(r@=<B[G=?G(GB(<UCXC(JG(@=\C>[<F@V=(FC=A@A?G(G=(B<(G=?>GH<(
JG(@=\C>[<F@V=(C(FC=AGKC(h/<BGFw@(k(%G[<><XW(O22]iS(
(
"GHj=( -CLG=( X( o@BBAW( GB( <UCXC( ACF@<B( AG( >GB<F@C=<>D<( FC=( GB( E@G=GA?<>( JGE@JC( <( a;G( C\>GFG(
G[CF@C=GA(UCA@?@Y<AW( ;=( AG=?@JC(JG( Y<BC>(UG>AC=<BW( FC=?>@E;XG( <(a;G( B<(U>CU@<( Y@J<( AG<([bA(
U>GJGF@EBGW( X( <JG[bA( <F?;<>D<( FC[C(;=( <[C>?@H;<JC>( JGB( GA?>TA( <B( \C>?<BGFG>( B<( <;?CGA?@[<W(
<;?CG\@F<F@<(X(FC=J;F?<A(>GB<F@C=<J<A(FC=(B<(>GACB;F@V=(JG(U>CEBG[<A(h(F@?<JCA(G=(-L;(G?(<BSW(
O292iS( !B( <UCXC( GA( FC=A@JG><JC( ;=( >GF;>AC( Gc?G>=C( JGB( JGA<>>CBBC( U<><( BCA( <JCBGAFG=?GA(
hp<BC@AW(N;BB@HW(v;GE=G>(k(%><=GW(O22Zi(a;G(G=(F<AC(JG(GA?<>(U>GAG=?G(K;=?C(<(C?><A(Y<>@<EBGAW(
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J@A[@=;@>D<(B<(UCA@E@B@J<J(JG(U<>?@F@U<>(G=(FC=J;F?<A(a;G(<?G=?G=(FC=?><(B<(A<B;J(X(U>C[;GYG=(
B<(UCA@E@B@J<J(JG(<BF<=_<>(Tc@?C(G=(FC=?Gc?CA(<F<JT[@FCA(G(@=?G>UG>AC=<BGAS(((
(
0C>(jB?@[CW(G=(GB(FC=?Gc?C(JG(BCA([CJGBCA(LC[GCA?b?@FCA(JGB(E@G=GA?<>W(AG(L<(UB<=?G<JC(a;G(B<A(
>GB<F@C=GA( a;G( U>CUC>F@C=<=( @=?@[@J<J( X( <UCXC( FC=A?@?;XG=( ;=( >GF;>AC( Gc?G>=C( a;G( <B(
[CJG><>(B<(@=\B;G=F@<(JG(BCA(GYG=?CA(Gc?G>=CA(FC=?>@E;XG(<(B<([<=?G=F@V=(JG(=@YGBGA(UCA@?@YCA(
JG(E@G=GA?<>(G=(?C>=C(<(;=(JG?G>[@=<JC(=@YGB(E<AG(a;G(?@G=G=(?CJCA(BCA(@=J@Y@J;CA(h-;[[@=AW(
O292iS(
(
!=( GB( F<AC( JG( <JCBGAFG=?GA( AG( L<( @=J@F<JC( a;G( <BH;=<A( \;G=?GA( JG( <UCXC( >GBGY<=?GA( B<A(
FC=A?@?;XG=( B<( \<[@B@<W( <[@HCA( X( GB( UG>AC=<B( GAFCB<>( h-L;( G?( <BSW( O292iS( %G( <F;G>JC( FC=(
/G<JCqAW(7>Cq=(X(!BJG>(hO22]i(GB(<UCXC(JG(BCA(U<J>GA(G=(B<(\C>[<(JG(YD=F;BCA(GA?<EBGA(FC=(
;=C( C( <[ECA( U>CHG=@?C>GA( FC=A?@?;@>D<( ;=<( @[UC>?<=?G( \;G=?G( JG( U>C?GFF@V=( <=?G( B<A(
FC=AGF;G=F@<A( <JYG>A<A( JGB( GA?>TA( G=( B<( <JCBGAFG=F@<S( -C=A@A?G=?G[G=?G( FC=( BC( <=?G>@C>W(
GA?;J@CA( >GY@A<JCA( UC>( 0>CF?C>( G?( <BSW( hO22Zi( @=J@F<>D<=( a;G( B<( FG>F<=D<W( Y@=F;B<F@V=( X(
U>C?GFF@V=( JG( BCA( U<J>GA( AG( <ACF@<>D<( G=( \C>[<( =GH<?@Y<( FC=( >GA;B?<JCA( <JYG>ACA( FC[C(
FC=J;F?<(<=?@ACF@<B(X(G=(\C>[<(UCA@?@Y<(FC=(;=<(AG>@G(JG(>GA;B?<JCA(\<YC><EBGAS((
(
!=(>GB<F@V=(FC=( BCA(U<>GAW( AG(L<(JGA?<F<JC( B<( @=\B;G=F@<(UCA@?@Y<(JG( B<A(<[@A?<JGA(J;><=?G( B<(
<JCBGAFG=F@<S( 7G>=J?([G=F@C=<( F;<?>C( ?@UCA( JG( <UCXC( a;G( U;GJG=( U>CUC>F@C=<>( BCA( <[@HCA(
J;><=?G(B<(<JCBGAFG=F@<S(!=(U>@[G>(B;H<>W(GB(<UCXC(@=\C>[<?@YC(>GA;B?<>D<(>GBGY<=?G(G=(GB(F<AC(
JG( BCA( <JCBGAFG=?GA( X<( a;G( TA?CA( G=FC=?><>D<=( FC=AGKC( X( C>@G=?<F@V=( JG( A;A( U<>GA( <=?G(
U>CEBG[<A( U>CU@CA( JG( GA?<( G?<U<( JGB( JGA<>>CBBCW( FC[C( J@\@F;B?<JGA( FC=( <[@HCAW( >GB<F@C=GA(
>C[b=?@F<AW( U>CEBG[<A( FC=( BCA( U<J>GA( C( B<( GAF;GB<S( 0<><( GA?G( <;?C>( B<A( <[@A?<JGA(
U>CUC>F@C=<>D<=( ;=<( \;G=?G( JG( <UCXC( X<( a;G( UG>[@?G=( <( BCA( <JCBGAFG=?GA( L<EB<>( JG( A;A(
UG=A<[@G=?CA( X( AG=?@[@G=?CA( FC=( <BH;@G=( a;G( BCA( G=?G=JG>b( X( FC[U>G=JG>bS( !=( F;<=?C( <B(
<UCXC( @=A?>;[G=?<B( BCA(<JCBGAFG=?GA( AG(G=?>GH<>D<=(<UCXC(G=( B<( \C>[<(JG(<X;J<(GAFCB<>(C(<(
?><YTA(JG(<FF@C=GA(?<BGA(FC[C(U>GA?<[CA(JG(J@=G>C(h7G>=J?W(O22QW(F@?<JC(G=()>=G??W(O22`iS(
(
.<( UG>FGUF@V=( JG( <UCXC( ACF@<B( \;G( [GJ@J<( <( U<>?@>( JG( B<( GAF<B<( JG( <UCXC( ACF@<B( U<><(
<JCBGAFG=?GA( JG( "G@J[<=( G?( <BS( h9ZZRi( [CJ@\@F<J<( U<><( @=FB;@>( \;G=?GA( <UCXC( ACF@<B(
@=A?@?;F@C=<B( a;G( UCJ>D<=( GA?<>( J@AUC=@EBGA( U<><( BCA( <JCBGAFG=?GA( a;G( \C>[<>C=( U<>?G( JGB(
GA?;J@CS(.<(A@H;@G=?G(?<EB<(AG(FC=A?>;XV((<(U<>?@>(JG(BCA(>GA;B?<JCA(?<E;B<JCA(JG(B<(U>@[G><(X(
AGH;=J<( U<>?G( JGB( @=A?>;[G=?CS( .<( U>@[G><( U<>?G( U>GAG=?<( 99( U>CYGGJC>GA( UC?G=F@<BGA( JG(
<UCXC(ACF@<B(<=?G(BCA(F;<BGA(BCA(GY<B;<JCA(JGEG=(@=\C>[<>(A@(GA?b=(C(=C(U>GAG=?GA(G=(A;A(Y@J<AS(
.<(AGH;=J<(U<>?G(@=J<H<(>GAUGF?C(JG(B<(F<B@J<J(JGB(<UCXC(G=?>GH<JCS(
(
#<B(FC[C(BC(@=J@F<(B<(#<EB<(QZW(AG(>GFC=CFG(;=<(U>GAG=F@<([<XC>@?<>@<(JG(B<([<J>G(FC[C(\@H;><(
U>CYGGJC><(JG( <UCXC( G[CF@C=<B( U<><( BCA( <JCBGAFG=?GA( GA?<=JC(U>GAG=?G( G=( GB( `PWPl(JG( BCA(
F<ACA( GY<B;<JCAS( #<[E@T=( FC=( ;=<( U>GAG=F@<( @[UC>?<=?G( <U<>GFG=( BCA( LG>[<=CA( FC=( ;=(
^]WQlS(-<EG(JGA?<F<>(a;G(B<(\@H;><(JG(BCA(U<J>GA(<BF<=_<(;=<(U>GAG=F@<(([<>F<J<[G=?G([G=C>(
a;G( B<(>GH@A?><J<(UC>( B<([<J>G(FC=(<BF<=_<JC(ACBC(;=(R`W]lS( (!=(?G>FG>( B;H<>(>GAUGF?C(JG( B<(
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U>GAG=F@<(@=\C>[<J<(UC>(BCA(<JCBGAFG=?GA(AG(G=F;G=?><(BCA(G=F<>H<JCA(JG(F<AC(FC=(;=(^RWZl(
UC>(ACE>G(?CJ<A(B<A(JG[bA(\;G=?GA(UC?G=F@<BGA(JG(<UCXC(<(=@YGB(@=A?@?;F@C=<BS(
(

Tabla 49 
0>GAG=F@<()UCXC( -<B@\@F<F@V=()UCXC(

)UCXC(G[CF@C=<B(
+( l( +@=H;=C(

)BHC(C(
/bA(C(
[G=CA(

/;FLC(

/<J>G( 9R2( `PWPl( OW2( ^WP( Z2W^(
0<J>G( ZO( R`W]l( PWP( OOW`( ^PWZ(
vG>[<=CA( 9PP( ^]WQl( ]W2( 9^WP( ^]W^(
0<>GK<( ^R( ]`WOl( QW2( 9`W^( ^^WP(
)[@HCA(FG>F<=CA( 922( RRWZl( RW2( ]9W2( PQW2(
-C=CF@JCA(?;(GJ<J( `Z( Q`W]l( OOWR( RRW9( OOWR(
0>C\GAC>GA( ^]( QOW^l( 9`WQ( RRWP( O]WP(
!#%( 999( ]2WPl( 9PWR( Q`W]( P^W`(
0>C\GA@C=<B(J>CH<A( ]Z( R^W2l( `W^( Q2W]( R2W^(
!=F<>H<JC(JG(F<AC( 9QO( ^RWZl( ]WP( PPW`( RZWZ(

Fuente: Elaboración propia 
(
!B( *>b\@FC( `( AG( FC=A?>;XV( <( U<>?@>( JG( B<A( >GAU;GA?<A( G=?>GH<J<A( UC>( BCA( <JCBGAFG=?GA( <( B<(
AGFF@V=( &&(JGB( @=A?>;[G=?CS(0<><( F<J<(U>CYGGJC>(JG(<UCXC( >GUC>?<JC(FC[C(U>GAG=?G(UC>( BCA(
GY<B;<JCAW(TA?CA(JGED<=(F<B@\@F<>(B<(F<B@J<J(JGB(<UCXC(G[CF@C=<B(C?C>H<JC(@=J@F<=JC(JG(F;b=?<(
<X;J<(L<ED<(A@JC(F<J<(\@H;><(F;<=JC(AG(>Ga;G>D<(GA?G(?@UC(JG(<UCXCS(
(
!B( *>b\@FC( `W( U>GAG=?<( B<A( >GAU;GA?<A( JG( BCA( <JCBGAFG=?GA( GY<B;<JCA( U<><( F<J<( ;=<( JG( B<A(
\;G=?GA(JG(<UCXC(G[CF@C=<BS(!=( ?T>[@=CA(HG=G><BGA( AG(<U>GF@<(a;G( B<A( \@H;><A(a;G( >GH@A?><=(
[<XC>(U>GAG=F@<(?@G=JG=(<JG[bA(<(AG>(<a;GBB<A(a;G(AC=(FC=A@JG><J<A([GKC>GA(U>CYGGJC>GA(JG(
<UCXCW( FC=FG=?>b=JCAG( TA?<A( U>@=F@U<B[G=?G( JG=?>C( JG( BCA( YD=F;BCA( [bA( FG>F<=CA( JG( BCA(
<JCBGAFG=?GA(FC[C(\<[@B@<(X(U<>GK<S((
(
)B( <=<B@_<>( BCA( J@A?@=?CA( >G\G>G=?GAW( AG( CEAG>Y<( a;G( B<( \@H;><( JG( B<( [<J>G( K;=?C( FC=( AG>( GB(
U>CYGGJC>(JG([<XC>(U>GAG=F@<W( ?@G=JG(<(AG>(UG>F@E@J<(UC>(;=(Z2W^l(JG( BCA(GY<B;<JCA( (FC[C(
;=<( \;G=?G(a;G(U>CUC>F@C=<([;FLC(<UCXC(G[CF@C=<BS('?>C( >G\G>G=?G(a;G(<U<>GFG( FC[C(;=<(
@[UC>?<=?G(\;G=?G(<UCXC(<;=a;G(JG([G=C>(U>GAG=F@<(GA(B<(U<>GK<W(X<(a;G(U<><(;=(^^WPl(JG(BCA(
GY<B;<JCA( FC=A@JG><( a;G( ( G=?>GH<([;FLC( <UCXC( G[CF@C=<BS( .CA( LG>[<=CA( UC>( A;( U<>?G( AC=(
UG>F@E@JCA(UC>(;=(^]W^l(FC[C(U>CYGGJC>GA(JG([;FLC(<UCXC(G[CF@C=<BS(
(
%G=?>C( JG( B<A( \;G=?GA( @=A?@?;F@C=<BGA( JG( <UCXC( JGA?<F<=( BCA( G=F<>H<JCA( JG( F<ACW( a;@G=GA(
<JG[bA(JG(AG>(UG>F@E@JCA(FC[C(U>GAG=?GA(UC>(;=(H>;UC([<XC>@?<>@C(JG(<JCBGAFG=?GAW(?<[E@T=(
U>CUC>F@C=<>D<=([;FLC(<UCXC(U<><(;=(RZWZl(JG(BCA(<JCBGAFG=?GAS(



(
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(

Gráfico 8 

(
Fuente: Elaboración propia 

(
.<((

#<EB<(50(>GA;[G(B<(U>GAG=F@<(JG(BCA(J@A?@=?CA(U>CYGGJC>GA(X( B<(F<B@\@F<F@V=(G=?>GH<J<(UC>(BCA(

<JCBGAFG=?GA( <( F<J<( ;=<( JG( J@FL<A( \;G=?GA( JG( <UCXC( >GAUGF?C( JGB( <UCXC( @=A?>;[G=?<B(

G=?>GH<JCS( "G( <U>GF@<( a;G( FC[U<><JC( FC=( BCA( =@YGBGA( JG( <UCXC( G[CF@C=<B( G=?>GH<JCA(

>GUC>?<JCA(G=(B<(#<EB<(QZW(GB(UC>FG=?<KG(JG(FC>>GAUC=J@G=?G(<(B<(F<?GHC>D<(JG(e[;FLC(<UCXCf(

GA(@=\G>@C>(U<><(B<([<XC>(U<>?G(JG(BCA(U>CYGGJC>GA(JG(<UCXC(@=A?>;[G=?<BS(!=(B<((

#<EB<(50( AG(CEAG>Y<(a;G( B<(U>CUC>F@V=(JG(F<ACA(a;G(G=?>GH<=([;FLC(<UCXC( @=A?>;[G=?<B( GA(
@=\G>@C>(<(B<(CEAG>Y<J<(U<><(GB([@A[C(U>CYGGJC>(>GAUGF?C(JGB(<UCXC(G[CF@C=<BS(!A?G(U<?>V=(AG(
@=Y@G>?G(U<><(JCA(U>CYGGJC>GA(JG(<UCXCW( BCA(e<[@HCA(FG>F<=CAf(X(eBCA(FC=CF@JCA(JG(?;(GJ<JfW(
JC=JG( B<( UG>FGUF@V=( JG( <UCXC( GA( A;UG>@C>( U<><( GB( <UCXC( @=A?>;[G=?<B( FC[U<><JC( FC=( GB(
G[CF@C=<BS(

 
Tabla 50 

0>GAG=F@<()UCXC( -<B@\@F<F@V=()UCXC(
)UCXC(@=A?>;[G=?<B(

+( l( +@=H;=C( )BHC( /;FLC(
/<J>G( 9R2( `PWPl( `W^( 9QW2( ^^WP(
0<J>G( Z2( R^W^l( 99W9( O2W2( ]`WZ(
vG>[<=CA( 9PO( ^PW^l( `WP( O2WR( ^9WO(
0<>GK<( ^R( ]PW]l( O9WP( 9`W^( ]2W2(
)[@HCA(FG>F<=CA( Z`( ROW^l( 9PWP( P^W`( QZW2(
-C=CF@JCA(?;(GJ<J( `]( QRW^l( O2WZ( Q9WZ( P^WO(
0>C\GAC>GA( ^Q( Q2WOl( QQW]( PZWO( 9]WO(

+-./.!$0.)*.(&'!

$>A@qB>B@L=(-;<7<("@=OF=<( $>A@qB>B@L=(-;<7<(-AO<(<(T^:(<(P6=<:( $>A@qB>B@L=(-;<7<(TFBY<(



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(`P(

(

!#%( 92Z( R`W]l( PPWZ( PQWZ( P9WO(
0>C\GA@C=<B(J>CH<A( ]`( RQWQl( POWQ( QQW9( OPWR(
!=F<>H<JC(JG(F<AC( 9Q2( ^QWZl( PRW^( O`W]( PRW^(

Fuente: Elaboración propia 
(
!B( *>b\@FC( Z( U>GAG=?<( B<A( >GAU;GA?<A( JG( BCA( <JCBGAFG=?GA( GY<B;<JCA( U<><( F<J<( ;=<( JG( B<A(
\;G=?GA(JG(<UCXC(@=A?>;[G=?<BS("G(>GFC=CFG(a;G(?<=?C(G=(GB(F<AC(JG(BCA(>G\G>G=?GA(\<[@B@<>GA(
FC[C(G=(GB(JG(B<(U<>GK<(X(BCA(<[@HCA(FG>F<=CA(GB(=j[G>C(JG(<JCBGAFG=?GA(B<(F<?GHC>D<([;FLC(
<UCXC( GA( B<( [<XC>@?<>@<S( .<( [<J>G( >GA;B?<( AG>( GB( >G\G>G=?G( a;G( U>CUC>F@C=<( [<XC>( <UCXC(
@=A?>;[G=?<B( U<><( BCA( <JCBGAFG=?GA( a;@G=GA(UG>F@EG=(a;G( >GF@EG=([;FLC( <UCXC(JG(U<>?G(JG(
TA?<( G=( ;=( ^^WPl( JG( BCA( F<ACAS( .G( A@H;G=( FC[C( U>CYGGJC>GA( JG( <UCXC( @=A?>;[G=?<B( BCA(
LG>[<=CA( X( GB( U<J>GW( a;@G=GA( G=?>GH<>D<=( [;FLC( <UCXC( U<><( ( ;=( ^9WOl( X( ]`WZl( JG( BCA(
<JCBGAFG=?GA( >GAUGF?@Y<[G=?GS( !=( ;=( =@YGB( @=\G>@C>( AG( ;E@F<( B<( UG>FGUF@V=( JG( <UCXC(
@=A?>;[G=?<B((U>CYG=@G=?G(JG(B<(U<>GK<(X<(a;G(;=(]2l(JG(BCA(F<ACAS(
(
!=?>G(B<A(\;G=?GA(JG(<UCXC(<(=@YGB(@=A?@?;F@C=<B(BCA(G=F<>H<JCA(JG(F<AC(AC=(UG>F@E@JCA(UC>(;=(
PRW^l(JG( BCA( <JCBGAFG=?GA( FC[C( G=?>GH<=JC([;FLC( <UCXC( @=A?>;[G=?<BW( A@=( G[E<>HC( @H;<B(
U>CUC>F@V=(FC=A@JG><(a;G(>GF@EG=(=@=Hj=(<UCXC(JG(GA?G(?@UC(JG(A;(U<>?GS(
(

Gráfico 9 

!
Fuente: Elaboración propia 

(
.<((

#<EB<( 51( >GA;[G( B<A( >GAU;GA?<A( G=?>GH<J<A( UC>( BCA( <JCBGAFG=?GA( <( B<( AGFF@V=( &p( JGB(
@=A?>;[G=?C(a;G(@=J<H<(>GAUGF?C(<B(=@YGB(JG(A<?@A\<FF@V=(FC=(B<(>GB<F@V=(GA?<EBGF@J<(FC=(F<J<(

+-./.!*(12#,0$(2&'!

$>A@qB>B@L=(-;<7<("@=OF=<( $>A@qB>B@L=(-;<7<(-AO<(<(T^:(<(P6=<:( $>A@qB>B@L=(-;<7<(TFBY<(



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(`Q(

(

;=C( JG( BCA( U>CYGGJC>GA( JG( <UCXCW( G=( GBB<( AG( JG=C?<( a;G( BCA( =@YGBGA( JG( A<?@A\<FF@V=( FC=( B<A(
>GB<F@C=GA(AC=(G=(HG=G><B(\<YC><EBGA(U<><(B<([<XC>(U<>?G(JG(BCA(U>CYGGJC>GAS((
!

Tabla 51 
-<B@\@F<F@V=(A<?@A\<FF@V=(

"<?@A\<FF@V=( /;X(
&=A<?@A\GFLC( &=A<?@A\GFLC(

+@(A<?@A\GFLC(
=@(

@=A<?@A\GFLC(
"<?@A\GFLC( /;X(

"<?@A\GFLC(

/<J>G( OW2( 9WP( OW]( 9^WZ( ^]WO(
0<J>G( 9W9( RWR( QWQ( ORWP( ]PW^(
vG>[<=CA( PW2( QWR( QWR( OZW9( RZW2(
0<>GK<( 2W2( RWP( ^WZ( OOWQ( ]QWR(
)[@HCA(FG>F<=CA( 9W2( ^W2( 9`W2( QZW2( ORW2(
-C=CF@JCA(?;(GJ<J( RW^( ]W`( P`W]( P]WQ( 9OWR(
0>C\GAC>GA( ]W^( 9OW2( P`W^( P^WP( RWP(
!#%( OW`( 92W9( ORW^( QRW2( 9]WR(
0>C\GA@C=<B(J>CH<A( OWZ( `W^( 9`W`( ROWO( 9^WQ(
!=F<>H<JC(JG(F<AC( 9WQ( `WR( 9]WZ( Q^WO( O]W9(

Fuente: Elaboración propia 
(
!B((

*>b\@FC( 10( U>GAG=?<( B<A( F<?GHC>D<A( <H>;U<J<A( AGHj=( =@YGBGA( JG( A<?@A\<FF@V=S( )B( <=<B@_<>( BCA(
U>CYGGJC>GA( AGHj=( GA?<A( <H>;U<F@C=GA( AG( CEAG>Y<( a;G( BCA( <JCBGAFG=?GA( AG( G=F;G=?><=([bA(
A<?@A\GFLCA( FC=( BCA( >G\G>G=?GA( [bA( FG>F<=CA( a;G( @=FB;XG=( <JG[bA( JG( A;A( \<[@B@<>GA( <( A;A(
U<>GK<AS(!=(?CJCA(GACA(F<ACA(B<([<XC>(U<>?G(JG(BCA(<JCBGAFG=?GA(?@G=JG(<(@=\C>[<>(<B?CA(=@YGBGA(
JG( A<?@A\<FF@V=(U<>?@F;B<>[G=?G(G=(GB( F<AC(JG( B<([<J>G(FC=(;=(^]WOlS(0<><( ?CJCA( BCA(JG[bA(
>G\G>G=?GA(JC[@=<=(=@YGBGA([GJ@CA(JG(A<?@A\<FF@V=S(-<EG(AGI<B<>(A@=(G[E<>HC(a;G(>GAUGF?C(JG(
BCA( G=F<>H<JCA( JG( F<AC( X( BCA( <[@HCA( FG>F<=CAW( Gc@A?G( ;=<( U>CUC>F@V=( @[UC>?<=?G( JG(
<JCBGAFG=?GA(a;G(@=\C>[<(;=(<B?C(=@YGB(JG(A<?@A\<FF@V=(FC=(;=(O]W9l(X(ORl(>GAUGF?@Y<[G=?GS(
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(

 
Gráfico 10 

(
Fuente: Elaboración propia 

(
!B(*>b\@FC(99([;GA?><(a;G(GB(<=bB@A@A(FC=K;=?C(JG(GA?<A(F<?GHC>D<A(@=J@F<(a;G(G=(?CJ<A(GBB<A(BCA(
>G\G>G=?GA( \<[@B@<>GA( X( B<( U<>GK<W( AC=( a;@G=GA( U>CUC>F@C=<=([<XC>( <UCXC( X( >GAUGF?C( JG( B<A(
F;<BGA(Gc@A?G([<XC>(A<?@A\<FF@V=S(%G=?>C(JG(B<A(\;G=?GA(@=A?@?;F@C=<BGA(BCA(G=F<>H<JCA(JG(F<AC(
AC=( B<( \;G=?G( a;G( U>CYGG( [<XC>GA( =@YGBGA( JG( <UCXC( X( A<?@A\<FF@V=( AGH;@JCA( JG( BCA(
U>C\GA@C=<BGA(JG(BCA(U>CH><[<A(JG(?><?<[@G=?C(JG(J>CH<AS(

3&415&))*6(!

e>K>(V@=:>r:M6BY<(7(PF7(@=:>C&W( T68@>(VT68@<(7(:>r:M6BY<W( -AC>(VTF7(:>r:M6BY<W(



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(`](

(

Gráfico 11 

(
Fuente: Elaboración propia 

(
!B( <=bB@A@A( JG( J@\G>G=F@<( JG( [GJ@<A( <( ?><YTA( JG( B<( 0>;GE<( #( JG( "?;JG=?( G=( BCA( =@YGBGA(

@=\C>[<JCA(JG(<UCXC(ACF@<B(G=?>G(GB(H>;UC(JG(<JCBGAFG=?GA(a;G(U>G=AG=?<(?><A?C>=CA(X(GB(a;G(

=C(BCA(U>GAG=?<W(AG(>GUC>?<(G=(B<(?<EB<(A@H;@G=?GS(#<B(FC[C(BC(@=J@F<(B<((

#<EB<(52W(UGAG(<(a;G(?<=?C(G=(GB(<UCXC(G[CF@C=<B(FC[C(G=(B<(A<?@A\<FF@V=(FC=(B<A(>GB<F@C=GA(AG(
CEAG>Y<=([<XC>GA(=@YGBGA([GJ@CA(G=(GB(H>;UC(a;G(=C(U>GAG=?<(?><A?C>=CAW(GA?<A(J@\G>G=F@<A(=C(
<BF<=_<=(A@H=@\@F<F@V=(GA?<JDA?@F<(U<><(=@=Hj=(?@UC(JG(<UCXCS(

 
Tabla 52 

3J:;:!B:85?L!

-67B7>9?!
?LC`>!
96?B9:6>:!
B?LP=!T7>9?L!

.! G7=5?!
47BAI!

#B9M>=?6!
9! 05CI!

+C( PP( 9WZ`( 2WQQ(3J:;:!
#T:85:>?L( "@( 99O( 9WZR( 2WQO(

2WPZ( 2W]Z(

+C( PR( 9W`2( 2WQR(3J:;:!
,>B96PT7>9?L( "@( 999( 9W``( 2WQ^(

g2W`^( 2WP`(

+C( QO( PW]2( 2WR`(
0?95BN?885@>(

"@( 9O2( PWQR( 2W]Z(
2WO2( 9WO`(

Fuente: Elaboración propia 
(
!B(<=bB@A@A(JG(J@\G>G=F@<(JG([GJ@<A(AG(>G<B@_V(<JG[bA(G=?>G(BCA(H>;UCA(a;G(U>GAG=?<E<=(C(=C(

U>GAG=?<E<=(J@A?@=?CA(?@UCA(JG(?><A?C>=CAW(B<((

+-./.!1.)*&'!7).(8,(2.9!

-;<7<(6P<B@<=>A(VTFBY<W( -;<7<(@=:C9FP6=C>A(VTFBY<W( +>r:M>BB@L=(VTF7(:>r:M6BY<W(
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(

#<EB<(53([;GA?><(a;G(=C(AG(FC=A?<?<=(J@\G>G=F@<A(GA?<JDA?@F<[G=?G(A@H=@\@F<?@Y<A(<B(FC[U<><>(
BCA( H>;UCA( a;G( L<=( U>GAG=?<JC( X( =C( L<=( U>GAG=?<JC( ?><A?C>=CA( <=A@CACAS( .CA( Y<BC>GA(
CE?G=@JCA( G=( GA?G( <=bB@A@A( AC=( ?}2WPO( hU~2W2Ri( U<><( <UCXC( G[CF@C=<BW( ?}2WOO( hU~2W2Ri( U<><(
<UCXC(@=A?>;[G=?<BW(X(?}2WP2(hU~2W2Ri(U<><(A<?@A\<FF@V=(FC=(B<A(>GB<F@C=GAS((

 
Tabla 53 

3J:;:!B:85?L!
-67B7>9?!?LC`>!
96?B9:6>:!
?>B5:B:!

.! G7=5?!
47BAI!
#B9I!

9! 05CI!

+C( `]( 9WZR( 2WQ9(3J:;:!
#T:85:>?L( "@( RZ( 9WZ]( 2WQ](

2WPO( 2WP9(

+C( ``( 9W`P( 2WQQ(3J:;:!
,>B96PT7>9?L( "@( R`( 9WZ2( 2WQZ(

2WOO( 2WO9(

+C( Z`( PWR2( 2WR](
0?95BN?885@>(

"@( ]Q( PWQ^( 2W^R(
2WP2( 2W92(

Fuente: Elaboración propia 
(
#<B(FC[C(BC(@=J@F<(B<((

#<EB<( 54W( =C( AG( CEAG>Y<=( J@\G>G=F@<A( GA?<JDA?@F<[G=?G( A@H=@\@F<?@Y<A( <B( FC[U<><>( BCA( H>;UCA(
a;G( L<=( U>GAG=?<JC( X( =C( L<=( U>GAG=?<JC( ?><A?C>=CA([@AFGBb=GCAS( .CA( Y<BC>GA( CE?G=@JCA( G=(
GA?G(<=bB@A@A(AC=(BCA(A@H;@G=?GAW(?}2W2](hU~2W2Ri(U<><(<UCXC(G[CF@C=<BW(?}g2WQO(hU~2W2Ri(U<><(
<UCXC(@=A?>;[G=?<BW(X(?}2W29(hU~2W2Ri(U<><(A<?@A\<FF@V=(FC=(B<A(>GB<F@C=GAS()B(@H;<B(a;G(G=(GB(
U>@[G>( <=bB@A@A( JG( J@\G>G=F@<( JG( [GJ@<A( AG( CEAG>Y<>C=( [<XC>GA( =@YGBGA( [GJ@CA( JG( <UCXC(
@=A?>;[G=?<B(G=(GB(H>;UC(a;G(L<(U>GAG=?<JC(?><A?C>=CA(<;=a;G(A@=(A@H=@\@F<F@V=(GA?<JDA?@F<S(

 
Tabla 54 

3J:;:!B:85?L!
-67B7>9?!?LC`>!
96?B9:6>:!
T5B87LM>7:!

.! G7=5?!
47BAI!
#B9I!

9! 05CI!

+C( 9PZ( 9WZ]( 2WQP(3J:;:!
#T:85:>?L( "@( ]( 9WZR( 2WQ](

2W2]( 2WZR(

+C( 9Q2( 9W`]( 2WQ](3J:;:!
,>B96PT7>9?L( "@( ]( 9WZQ( 2WP](

g2WQO( 2W]^(

+C( 9R]( PWQZ( 2W]Q(
0?95BN?885@>(

"@( ]( PWQZ( 2W]O(
2W29( 2WZZ(

Fuente: Elaboración propia 
(
-C[C(GA(UCA@EBG(FC=A?<?<>(G=(B<(#<EB<(RRW(=C(AG(CEAG>Y<=(J@\G>G=F@<A([GJ@<A(GA?<JDA?@F<[G=?G(
A@H=@\@F<?@Y<A( <B( FC[U<><>( BCA( H>;UCA( a;G( L<=( U>GAG=?<JC( X( =C( L<=( U>GAG=?<JC( ?><A?C>=CA(
<\GF?@YCAW(<;=a;G(G=( B<A( ?>GA(Y<>@<EBGA( BCA(=@YGBGA([GJ@CA(AC=([<XC>GA(U<><(GB(H>;UC(a;G(L<(
U>GAG=?<JC(?><A?C>=CAS(.CA(Y<BC>GA(CE?G=@JCA(G=(GA?G(<=bB@A@A(AC=(BCA(A@H;@G=?GAW(?}g9WOZ(U<><(
<UCXC(G[CF@C=<BW(?}g9WO`(U<><(<UCXC(@=A?>;[G=?<BW(X(?}g2W]P(U<><(A<?@A\<FF@V=S(
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Tabla 55 

3J:;:!B:85?L!
-67B7>9?!?LC`>!
96?B9:6>:!
?N7895A:!

.! G7=5?!
47BAI!
#B9I!

9! 05CI!

+C( 9O2( 9WZQ( 2WQO(3J:;:!
#T:85:>?L( "@( OR( OW2]( 2WQ^(

g9WOZ( 2W9Z(

+C( 9O9( 9W`Q( 2WQR(3J:;:!
,>B96PT7>9?L( "@( OR( 9WZ^( 2WRO(

g9WO`( 2WO2(

+C( 9PR( PWQ`( 2W]2(
0?95BN?885@>(

"@( O^( PWR]( 2W^`(
g2W]P( 2WRO(

Fuente: Elaboración propia 
 

.<( #<EB<( R]( UC>( A;( U<>?GW( [;GA?><( a;G( =C( AG( CEAG>Y<=( J@\G>G=F@<A( GA?<JDA?@F<[G=?G(
A@H=@\@F<?@Y<A(<B(FC[U<><>(B<A([GJ@<A(JG(BCA(H>;UCA(a;G(L<=(U>GAG=?<JC(X(=C(L<=(U>GAG=?<JC(
?><A?C>=CA( J@A>;U?@YCAS( .CA( Y<BC>GA( CE?G=@JCA( G=( GA?G( <=bB@A@A( AC=( BCA( A@H;@G=?GAW( ?}g9WOZ(
hU~2W2Ri(U<><(<UCXC(G[CF@C=<BW( ?}g9WO`( hU~2W2Ri(U<><(<UCXC( @=A?>;[G=?<BW( ?}g2W]P( hU~2W2Ri(
U<><( A<?@A\<FF@V=( FC=( B<A( >GB<F@C=GAS( "G( CEAG>Y<>C=( [<XC>GA( =@YGBGA( [GJ@CA( JG( <UCXC(
@=A?>;[G=?<B(G=(GB(H>;UC(a;G(L<(U>GAG=?<JC(?><A?C>=CA(<;=a;G(A@=(A@H=@\@F<F@V=(GA?<JDA?@F<S(
(

Tabla 56 

3J:;:!B:85?L!

-67B7>9?!?LC`>!
96?B9:6>:!
=5B6PJ95A:!
Z3b:[!

.! G7=5?!
47BAI!
#B9I!

9! 05CI!

+C( ]`( 9WZZ( 2WQQ(3J:;:!
#T:85:>?L( "@( ^^( 9WZP( 2WQO(

2W^`( 2WZ9(

+C( ^O( 9W`O( 2WQR(3J:;:!
,>B96PT7>9?L( "@( ^Q( 9WZ2( 2WQ^(

g9W2]( 2WQ^(

+C( `9( PWRO( 2WR`(
0?95BN?885@>(

"@( `9( PWQ]( 2W]Z(
2W]Q( 2WRQ(

Fuente: Elaboración propia 
(
#<B( FC[C( BC( @=J@F<( B<(#<EB<(R^W(=C( AG(CEAG>Y<=(J@\G>G=F@<A(GA?<JDA?@F<[G=?G( A@H=@\@F<?@Y<A(<B(
FC[U<><>( B<([GJ@<A( JG( BCA( H>;UCA( a;G( L<=( U>GAG=?<JC( X( =C( L<=( U>GAG=?<JC( ?><A?C>=CA( JG(
A;A?<=F@<AS( .CA( Y<BC>GA( CE?G=@JCA( G=( GA?G( <=bB@A@A( AC=( BCA( A@H;@G=?GAW( ?}g2W92( hU~2W2Ri( U<><(
<UCXC(G[CF@C=<BW(?}2WRZ(hU~2W2Ri(U<><(<UCXC(@=A?>;[G=?<BW(?}g2W]9(hU~2W2Ri(U<><(A<?@A\<FF@V=(
FC=(B<A(>GB<F@C=GAS(0<><(JCA(JG(B<A(?>GA(Y<>@<EBGA(AG(CEAG>Y<>C=([<XC>GA(=@YGBGA([GJ@CA(G=(GB(
H>;UC(a;G(L<(U>GAG=?<JC(?><A?C>=CA(<;=a;G(A@=(A@H=@\@F<F@V=(GA?<JDA?@F<S(|=@F<[G=?G(>GAUGF?C(
JGB( <UCXC( @=A?>;[G=?<B( AG( >GH@A?><>C=( [<XC>GA( =@YGBGA( [GJ@CA( G=( GB( H>;UC( a;G( =C( L<(
U>GAG=?<JC(?><A?C>=CA(a;G(?<[UCFC(>GA;B?<>C=(A@H=@\@F<?@Y<AS(
(

Tabla 57 

3J:;:!B:85?L! -67B7>9?!?LC`>! .! G7=5?! 47BAI! 9! 05CI!
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(

96?B9:6>:!=7!
BPB9?>85?B!
Z3b:[!

#B9I!

+C( ^2( 9WZR( 2WQ](3J:;:!
#T:85:>?L( "@( ^R( 9WZ]( 2WQ9(

g2W92( 2WZO(

+C( ^9( 9W``( 2WQ^(3J:;:!
,>B96PT7>9?L( "@( ^R( 9W`Q( 2WQ](

2WRZ( 2WRR(

+C( `R( PWQ]( 2W^9(
0?95BN?885@>(

"@( ^^( PWRO( 2WRQ(
g2W]9( 2WRQ(

Fuente: Elaboración propia 
(
(
UI))I -:97>85?L!5>97L789P?L!

0<><( B<( GY<B;<F@V=( JGB( UC?G=F@<B( @=?GBGF?;<B( AG( ;?@B@_V( B<( GAF<B<( HG=G><B( JGB( #GA?( JG(/<?>@FGA(
0>CH>GA@Y<A( JG(5<YG=W( GB( F;<B( \;G( <UB@F<JC( G=( \C>[<( @=J@Y@J;<BS( !B( =j[G>C( JG( F;GA?@C=<>@CA(
YbB@JCA( U<><( GA?<( U>;GE<( \;G( 9Z]S( 0<><( B<( FB<A@\@F<F@V=( AG( -&( AG( ;?@B@_<>C=( B<A( =C>[<A( JG( B<(
-@;J<J( JG( .<( 0B<?<( U;EB@F<J<A( GB( <IC( O222( a;G( AG( U>GAG=?<=( G=( U>@[G>( B;H<>( X( B<A( =C>[<A(
FL@BG=<A( JG( &Y<=CY@F( G?( <B( hO222iS( .C( <=?G>@C>( JGE@JC( <( a;G( B<A( =C>[<A( FL@BG=<A( AVBC( GA?b=(
J@AUC=@EBGA( L<A?<( BCA( 9`( <ICA( X([GJ@CW([@G=?><A( a;G( B<A( =C>[<A( <>HG=?@=<A( F;E>G=( ?CJC( GB(
><=HC(JG(GJ<J(JG(BCA(F<ACA(FC=A@JG><JCA(G=(GA?G(GA?;J@CS(
(
.<A( FB<A@\@F<F@C=GA( CE?G=@J<A( <( U<>?@>( JG( GA?<A( =C>[<A( >GU>GAG=?<=( F<?GHC>D<A( JGAF>@U?@Y<A(
;?@B@_<J<A(FC=(\@=GA(JG(>G\G>G=F@<(X(<=bB@A@AW(X(=C(FC>>GAUC=JG=( (<(F<B@\@F<F@C=GA(J@<H=VA?@F<A(
a;G(JGEG>D<=(CE?G=G>AG(G=(E<AG(<(;=<(GY<B;<F@V=(JG(F<>bF?G>(FBD=@FCS(
(
!B(*>b\@FC(9O( @=J@F<(a;G( B<(U>CUC>F@V=(JG(<JCBGAFG=?GA(a;G( (U>GAG=?<=(;=(>G=J@[@G=?C(G=(GB(
?GA?( JG(5<YG=( @=\G>@C>( <( BC( GAUG><JC( AGHj=( A;( H>;UC(JG( >G\G>G=F@<( GA([<XC>@?<>@<S( !B( ]ZWZl(
h9P^( <JCBGAFG=?GAi( CE?@G=G( ;=( UC>FG=?<KG( @=\G>@C>( <B( UG>FG=?@B( R( m0RnhF<B@\@F<JC( FC[C(
JG\@F@G=?Gi( JG( B<( =C>[<( JG( .<( 0B<?<S( 0C>( A;( U<>?G( ;=( 9ZWZl( hPZ( <JCBGAFG=?GAi( CE?@G=G=(
UC>FG=?<KG( G=?>G( GB( UG>FG=?@B( 92( m092n( X( ( GB( UG>FG=?@B( OR( m0ORn( JG( B<( =C>[<( <=?GA( >G\G>@J<(
h>G\G>@JC(FC[C(E<KC(BC(=C>[<BiS(!=(GB(><=HC(=C>[<B(C(Ga;@Y<BG=?G(<B(UG>FG=?@B(R2(m0R2n(JG(B<A(
=C>[<A(JG(>G\G>G=F@<(AG(;E@F<=(GB(`WOl(h9](<JCBGAFG=?GAiW([@G=?><A(a;G(;=(Ol(AG(;E@F<(G=(GB(
><=HC(=C>[<B(A;UG>@C>(>GU>GAG=?<JC(UC>(BCA(F<ACA(FC=(;=(>G=J@[@G=?C(a;G(BCA(;E@a;G(G=?>G(GB(
UG>FG=?@B(^R(m0^Rn(X(UG>FG=?@B(Z2(m0Z2nS((
(
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Gráfico 12 
Clasificación según normas La Plata 

(
Fuente: Elaboración propia 

(
.<((

#<EB<( 58( FC>>GAUC=JG( <( B<( \>GF;G=F@<( JG( BCA( J@A?@=?CA( ><=HCA( JG( UC?G=F@<B( @=?GBGF?;<B( AGHj=(

H>;UCA(JG(GJ<JS(#<B(FC[C(BC(@=J@F<(B<((

#<EB<(58W(JG(<F;G>JC(<(B<(FB<A@\@F<F@V=(GB<EC><J<(<(U<>?@>(JG(B<(=C>[<A(JG(.<(0B<?<W(AG(<U>GF@<(
a;G( G=( ?CJCA( BCA( H>;UCA( JG( GJ<J( B<( [<XC>( U<>?G( ( JG( BCA( F<ACA( CE?;Y@G>C=( ;=( >G=J@[@G=?C(
@=\G>@C>(<B(0R(hJG\@F@G=?GiS(!B(><=HC(JG(GJ<J(a;G(U>GAG=?<(;=([<XC>(UC>FG=?<KG(JG(F<ACA(E<KC(GB(
0R(GA(GB(OPgOQ(<ICA(JC=JG(GB(j=@FC(F<AC(JG(GA?G(><=HC(>GH@A?><(GA?G(=@YGB(JG(>G=J@[@G=?CS(!B(
AGH;=JC(H>;UC(G?<>@C(G=(U>GAG=?<>([<XC>(UC>FG=?<KG(JG( F<ACA(G=(GA?G( ><=HC(GA(GB(JG(9ZgO2(
<ICA( FC=( ;=( ^QWQl( hR`( <JCBGAFG=?GA( JG( ^`iW( AGH;@JC( UC>( BCA( ><=HCA( JG( 9^g9`( <ICA( FC=( ;=(
]ZWZl( h]R( <JCBGAFG=?GA( JG( ZPiW( GB( ><=HC( JG( O9gOO( <ICA( FC=( ;=( ]2l( h]( JG( 92( F<ACAiS(
r@=<B[G=?G( AG( ;E@F<( GB( ><=HC( G=?>G( 9Rg9]( <ICA( FC=( ;=<( U>GAG=F@<( JG( <JCBGAFG=?GA( a;G(
CE?@G=G=(GA?G(=@YGB(JG(JGAG[UGIC(a;G(<BF<=_<(;=(R2l(h^(JG(9Q(F<ACAiS(

 
Tabla 58 

%3.2&0!#434!D3!-D313(
9Rg9]( 9^g9`( 9ZgO2( O9gOO( OPgOQ( #'#).(

<D30,",<3<,F.!
D3!-D313(

+( l( +( l( +( l( +( l( +( l( +( l(
4#",<,#.1#! ^( R2W2( ]R( ]ZWZ( R`( ^QWQ( ]( ]2W2( 9( 922W2( 9P^( ]ZWZ(
$3j&!D&!
.&%G3D!

]( QOWZ( 9^( 9`WP( 9P( 9]W^( P( P2W2( 2( 2W2( PZ( 9ZWZ(

.&%G3D! 9( ^W9( Z( ZW^( R( ]WQ( 9( 92W2( 2( 2W2( 9]( `WO(

.&%G3D!
0+-#%,&%!

2( 2W2( O( OWO( O( OW]( 2( 2W2( 2( 2W2( Q( OW2(

1&13D! 9Q( 922W2( ZP( 922W2( ^`( 922W2( 92( 922W2( 9( 922W2( 9Z]( 922W2(
Fuente: Elaboración propia 

(

_2p(

'2p(

Ip(

'p(

#%H!$!%",%(

e-g.(/.(".*T-/(

".*T-/(

".*T-/(+0)%*!.*(
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!=(F;<=?C(<(BCA(<JCBGAFG=?GA(FC=(;=(>G=J@[@G=?C(E<KC(BC(=C>[<B(h092g0ORiW(AG(<U>GF@<(a;G(GB(
><=HC(G=?>G(9Rg9](<ICA(GA(GB(a;G(U>CUC>F@C=<B[G=?G(U>GAG=?<([<XC>(UC>FG=?<KG(JG(F<ACA(FC=(
;=(QOWZl(h](F<ACA(JG(9QiW(AGH;@JC(JGB(><=HC(G=?>G(O9gOO(<ICA(FC=(;=(P2l(hP(JG(92(F<ACAiW(GB(
><=HC(G=?>G(9^g9`(<ICA(FC=(;=(9`WPl(h9^(JG(ZP(F<ACAiS(r@=<B[G=?G(GB(H>;UC(G=?>G(9ZgO2(<ICA(
U>GAG=?G(;=(UC>FG=?<KG(JG(9]W^l(h9P(JG(^`(<JCBGAFG=?GAi(FC=(>G=J@[@G=?C(E<KC(BC(=C>[<BS(
(
5GAUGF?C(JG(BCA(<JCBGAFG=?GA(FB<A@\@F<JCA(FC=(;=(>G=J@[@G=?C(=C>[<B(h0R2iW(GB(><=HC(JG(GJ<J(
a;G(U>CUC>F@C=<B[G=?G(U>GAG=?<([<XC>(U>GAG=F@<(JG(GA?CA(F<AC(G=(GB(JG(O9gOO(<ICA(FC=(;=(
92l(h9(F<AC(JG(92iW(AGH;@JC(JGB(><=HC(G=?>G(9^g9`(<ICA(FC=(hZ(JG(ZP(<JCBGAFG=?GAiW(X(GB(><=HC(
G=?>G(9Rg9](<ICA(FC=(;=(^W9l(h9(F<AC(JG(9QiS(0C>(jB?@[C(GB(><=HC(G=?>G(9ZgO2(<ICA(>GH@A?><(;=(
]WQl(hR(JG(^`(F<ACAi(FC=(;=(>G=J@[@G=?C(=C>[<BS(0<><(FC=FB;@>(AG(CEAG>Y<(a;G(ACBC(GB(><=HC(
G=?>G( 9^g9`( <ICA( U>GAG=?<( F<ACA( G=( GB( ><=HC( =C>[<B( A;UG>@C>( h0^Rg0Z2i( JC=JG( GA?G( H>;UC(
FC>>GAUC=JG(<(;=(OWOl((hO(JG(ZP(F<ACAi(JG(BCA(<JCBGAFG=?GA(JG(GAG(H>;UC(G?<>@CS(
(
-C[C( AG( AGI<BV( <=?G>@C>[G=?G( K;=?C( FC=( B<( FB<A@\@F<F@V=( <( U<>?@>( JG( B<( =C>[<( <>HG=?@=<( AG(
>G<B@_V( B<( FB<A@\@F<F@V=( JG( <a;GBBCA( <JCBGAFG=?GA( a;G( AG( G=FC=?><E<=( G=( GB( ><=HC( JG( GJ<J(
F;E@G>?C( JG=?>C( UC>( B<( =C>[<( JG( &Y<=CY@F( G?( <B( hO222i( a;G( FC[U>G=JG( L<A?<( BCA( 9`( <ICA( ](
[GAGAS(!A?G(A;EH>;UC(JG(B<([;GA?><(GA?b(>GU>GAG=?<JC(UC>(92Q(<JCBGAFG=?GAS(
(
!B( *>b\@FC( 9P( AGI<B<( JG( <F;G>JC( <( B<( =C>[<( FL@BG=<( B<( [<XC>( U<>?G( JG( BCA( <JCBGAFG=?GA(
GY<B;<JCA( U>GAG=?<=( ;=( >G=J@[@G=?C( G=( GB( ?GA?( JG( [<?>@FGA( 0>CH>GA@Y<A( JG( 5<YG=( ( hGAF<B<(
HG=G><Bi( E<KC( BC( GAUG><JC( U<><( A;( H>;UC( JG( >G\G>G=F@<S( !B( ROWZl( hRR( F<ACAi( <BF<=_<( ;=(
>G=J@[@G=?C( @=\G>@C>( <B( 0R( hJG\@F@G=?GiW( [@G=?><A( a;G( GB( O^WZl( hOZ( F<ACAiW( U>GAG=?<( ;=(
>G=J@[@G=?C(G=?>G(092(X(0OR( hE<KC( BC(=C>[<BiS(!B(9RWQl(h9](F<ACAi(<BF<=_<(;=(>G=J@[@G=?C(
Ga;@Y<BG=?G( <B( 0R2(C(=C>[<BS( r@=<B[G=?G(;=(PW`l(JG( BCA( GY<B;<JCA( <BF<=_V(;=( >G=J@[@G=?C(
=C>[<B( A;UG>@C>( JG( <F;G>JC( FC=( B<( =C>[<( FL@BG=<S( )B( CEAG>Y<>( B<A( FB<A@\@F<F@C=GA( <A@H=<J<A(
FC=A@JG><=JC(<[E<A(=C>[<A(AG(<U>GF@<(a;G([@G=?><A(;=(`ZW`l(JG(BCA(<JCBGAFG=?GA(U>GAG=?<(
;=(>G=J@[@G=?C(E<KC( BC(GAUG><JC(U<><(A;(H>;UC(JG(>G\G>G=F@<(FC=(B<(=C>[<(JG(B<(0B<?<W(G=(GB(
F<AC(JG(B<(=C>[<(FL@BG=<(GA?G(UC>FG=?<KG(BBGH<(<((;=(`2lS(
(
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Gráfico 13 
Clasificación según normas Chile 

(
Fuente: Elaboración propia 

(
)B(<=<B@_<>( BCA( ><=HCA(JG(GJ<J(F;E@G>?CA(UC>( B<(=C>[<(JG( &Y<=CY@F(G?(<BS( hO222iW( B<(#<EB<(RZ(
[;GA?><( a;G( GB( H>;UC( a;G( U>CUC>F@C=<B[G=?G( U>GAG=?<( ;=( [<XC>( UC>FG=?<KG( JG( F<ACA( FC=(
>G=J@[@G=?C( @=\G>@C>( <B( 0R( hJG\@F@G=?Gi( AG( G=F;G=?><( G=( GB( ><=HC( 9^g9`( <ICAS( !A?<( F<?GHC>D<(
>GU>GAG=?<(;=(]2WOl(hRP(JG(``(F<ACAi(JG(BCA(G=?>GY@A?<JCA(G=(GAG(><=HC(G?<>@CS(((!=(F<[E@C(G=(
B<A(F<?GHC>D<A(G=?>G(092(X(0OR(hE<KC(BC(=C>[<Bi(X(0R2(h=C>[<Bi(Gc@A?G(;=(UC>FG=?<KG([<XC>(JG(
F<ACA(G=?>G(9Rg9](<ICA(FC=(;=(P^WRl(](F<ACA(G=(<[E<A(F<?GHC>D<AS(r@=<B[G=?G(AG(<U>GF@<(a;G(
Gc@A?G( U>CUC>F@C=<B[G=?G( ;=( UC>FG=?<KG( [<XC>( JG( [<XC>( JG( F<ACA( G=?>G( 9Rg9]( <ICA( a;G(
F<B@\@F<=(G=(GB(><=HC(ACE>G(GB(0^R(g(0Z2(h=C>[<B(A;UG>@C>iS(
(

Tabla 59 
%3.2&0!#434!<k,D#(

9Rg9]( 9^g9`( #'#).(<D30,",<3<,F.!<k,D#(
+( l( +( l( ( l(

4#",<,#.1#! O( 9OWR( RP( ]2WO( RR( ROWZ(

$3j&!D&!.&%G3D! ]( P^WR( OP( O]W9( OZ( O^WZ(

.&%G3D! ]( P^WR( 92( 99WQ( 9]( 9RWQ(

.&%G3D!0+-#%,&%! O( 9OWR( O( OWP( Q( PW`(

1&13D! 9]( 922( ``( 922( 92Q( 922(

Fuente: Elaboración propia 
(
.<(=C>[<(FL@BG=<(F;E>G(L<A?<(9`SR(<ICA(UC>(BC(?<=?C(ACBC(F;E>G(U<>?G(JG(B<([;GA?><(GY<B;<J<(
h92Q(F<ACAi(
(

RJp(

'Ip(

1Rp(

5p(

#%H!$!%",%(

e-g.(/.(".*T-/(

".*T-/(

".*T-/(+0)%*!.*(
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)B(CEAG>Y<>(UC>(FG=?>C(JG(F;[UB@[@G=?C(JG(FC=JG=<W(<=<B@_<=JC(BCA(U;=?<KGA(JG(<F;G>JC(<(B<A(
=C>[<A( JG( .<( 0B<?<( hO222iW( ?<B( FC[C( BC( @=J@F<( B<( #<EB<( ]2( AG( CEAG>Y<( a;G( GB( FG=?>C( a;G(
U>CUC>F@C=<B[G=?G(U>GAG=?<(;=([<XC>(UC>FG=?<KG(JG(F<ACA(FC=(;=(>G=J@[@G=?C(@=\G>@C>(<B(0R(
hJG\@F@G=?Gi( GA( GB( FG=?>C( "<=?@<HC( FC=( ;=( `2l( hQ( JG( R( F<ACAi( JG( B<( UCEB<F@V=( GY<B;<J<(
UG>?G=GF@G=?G(<(GAG(><=HC(JG(GJ<JS(!A<([@A[<(F<?GHC>D<(>GU>GAG=?<(;=(^RW]l(hZP(JG(BCA(9OP(
F<ACAi(JG(BCA(<JCBGAFG=?GA(G=(GB(FG=?>C("<=(7G>=<>JCW(;=(]]W^l(hP2(JG(QR(<JCBGAFG=?GAi(G=(GB(
FG=?>C(.@[<FLG(X(;=(QPWRl(h92(JG(OP(<JCBGAFG=?GA(G=(GB(FG=?>C(*><=G>CAS(
(
.<( F<?GHC>D<( G=?>G( GB( 092( X( GB( 0OR( hE<KC( BC( =C>[<BiW( >GU>GAG=?<( ;=( OOWOl(JG( BCA( F<AC( G=( GB(
FG=?>C( .@[<FLG( h92( JG( QR( <JCBGAFG=?GAiW( ;=( O9W^l( G=( GB( FG=?>C( *><=G>CA( hR( JG( OP(
<JCBGAFG=?GAiW(;=(O2l(h9(JG(R(<JCBGAFG=?GAi(G=(GB(FG=?>C("<=?@<HC(X(;=(9`W^l(hOP(JG(9OP(G=(
"<=(7G>=<>JCS(
(
!B(H>;UC(a;G(<BF<=_<(;=(>G=J@[@G=?C(Ga;@Y<BG=?G(<B(0R2(h=C>[<BiW(>GU>GAG=?<(;=(O]W9l(h](JG(
O](<JCBGAFG=?GAi(JG(B<(UCEB<F@V=(GY<B;<J<(G=(*><=G>CAW(;=(]W^lhP(JG(QR(F<ACAi(JG(.@[<FLGW(X(
;=(RW^l(h^(JG(9OPi(JG(BCA(<JCBGAFG=?GA(JG("<=(7G>=<>JCS(
(
0C>(jB?@[C(ACBC(AG(CEAG>Y<=(F<AC(G=(B<(F<?GHC>D<(=C>[<B(A;UG>@C>(G=(O(JG(BCA(Q(FG=?>CAS(TA?CA(
>GU>GAG=?<=(GB(`W^l(hO(JG(OPi(<JCBGAFG=?GA(JG(*><=G>CA(X(;=(QWQl(hO(JG(QRi(JG(BCA(GY<B;<JCA(
G=(.@[<FLGS(
(

Tabla 60 
<#.1%&(

*5)+!5'"( .&/)-v!( ")+(7!5+)5%'( ")+#&)*'(
<D30,",<3<,F.!
.&%G30!D3!-D313(

+( l( +( l( +( l( +( l(

4#",<,#.1#( 92( QPWR( P2( ]]W^( ZP( ^RW]( Q( `2W2(

$3j&!D&!.&%G3D( R( O9W^( 92( OOWO( OP( 9`W^( 9( O2W2(

.&%G3D( ]( O]W9( P( ]W^( ^( RW^( 2( 2(

.&%G3D!0+-#%,&%( O( `W^( O( QWQ( 2( 2( 2( 2(

1&13D! OP( 922W2( QR( 922W2( 9OP( 922W2( R( 922W2(

Fuente: Elaboración propia 
(
!=(GB(((

*>b\@FC(14W(AG(U>GAG=?<=(O(E<>><A(U<><(F<J<(F<?GHC>D<(JG(-&([GJ@J<(FC=(B<A(=C>[<A(JG(B<(0B<?<S(
.<( <B?;><( JG( B<( U>@[G><( GA( U>CUC>F@C=<B( <B( =j[G>C( JG( F<ACA( a;G( CE?@G=G( ;=( >G=J@[@G=?C(
FC>>GAUC=J@G=?G( <( GA<( F<?GHC>D<( JG( -&( G=?>G( BCA( <JCBGAFG=?GA( a;G( >:( L<=( U>GAG=?<JC(
?><A?C>=CA( JG( A<B;J([G=?<BS( 0C>( A;( U<>?G( B<( AGH;=J<( >GU>GAG=?<( GB( =j[G>C( JG( F<AC( FC=( ;=(
>G=J@[@G=?C(<A@[@B<EBG(<(;=<(JG?G>[@=<J<(F<?GHC>D<(JG(-&(a;G(L<=(U>GAG=?<JC(?><A?C>=CA(JG(
A<B;J([G=?<B(J;><=?G(BCA(jB?@[CA(9O([GAGAS("G(<U>GF@<(a;G(B<(FC[U<><?@Y<[G=?G(B<(U>CUC>F@V=(
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!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(ZQ(

(

JG( F<ACA( a;G( <BF<=_<( <( ;=( ><=HC( JG( -&( JG\@F@G=?G( hE<KC( 0Ri( GA( [<XC>( G=( GB( F<AC( JG( BCA(
<JCBGAFG=?GA(a;G(L<=(U>GAG=?<JC(?><A?C>=CAW(>GU>GAG=?<=JC(;=(^QW]l(YG>A;A(;=(]OWOl(G=(BCA(
a;G(=C(L<=(U>GAG=?<JC(?><A?C>=CAS(!A?<(>GB<F@V=(AG(@=Y@G>?G(U<><(B<A(>GA?<=?GA(F<?GHC>D<A(JG(-&S(

 
Gráfico 14 

(
Fuente: Elaboración propia 

(
!B(*>b\@FC(9R(U>GAG=?<(@=\C>[<F@V=(A@[@B<>(<B(<=?G>@C>(G=(GA?G(F<AC(U<><(BCA(<JCBGAFG=?GA(a;G(
L<=( U>GAG=?<JC( C( =C( <BHj=( ?><A?C>=C( <=A@CACS( "G( >GFC=CFG( a;G( FC[U<><?@Y<[G=?G( ;=<(
U>CUC>F@V=([<XC>(JG(BCA(<JCBGAFG=?GA(a;G(U>GAG=?<=(?><A?C>=CA(<=A@CACA(F<B@\@F<=(G=(GB(><=HC(
JG( -&( JG\@F@G=?G( h@=\G>@C>( <B( 0Ri( FC=( ;=( ^^W9l( YG>A;A( ;=( ]^WZl( JG( BCA( a;G( =C( U>GAG=?<=(
?><A?C>=CA( <=A@CACAS( "@( AG( >GY@A<=( BCA( <JCBGAFG=?GA( a;G( F<B@\@F<=( JG=?>C( JGB( ><=HC( E<KC( BC(
=C>[<B( hG=?>G( UR( X( UORi( AG( CEAG>Y<( a;G( <BECA( H>;UCA( AG( Ga;@U<><=( X<( a;G( ;=( 9`W]l( JG(
a;@G=GA(U>GAG=?<(?><A?C>=CA(<=A@CACA(F<B@\@F<(JG=?>C(JG(GAG(><=HC(YG>A;A(;=(9`WPl(JG(a;@G=GA(
=C( BCA( L<=( U>GAG=?<JCS( !=( B<A( >GA?<=?GA( F<?GHC>D<A( AG( CEAG>Y<( a;G( ;=( UC>FG=?<KG([<XC>( JG(
F<ACA(a;G(=C(>GF@EG(J@<H=VA?@FCA(JG(?@UC(<=A@CAC(<BF<=_<(;=(>G=J@[@G=?C(G=(GACA(><=HCA(JG(-&S(
r@=<B[G=?G(G=(GB( ( ><=HC(=C>[<B(A;UG>@C>(=C(AG(CEAG>Y<(U>GAG=F@<(JG(F<ACA(U>CYG=@G=?GA(JGB(
H>;UC(a;G(L<(F<B@\@F<JC(JG=?>C(JG(<BHj=(?><A?C>=C(<=A@CACS(
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(

Gráfico 15 

(
Fuente: Elaboración propia 

 
!B(U<?>V=(CEAG>Y<JC(G=(B<A(C?><A(<H>;U<F@C=GA(JG(?><A?C>=CA(AG(>GUB@F<(?<[E@T=(G=(GB(F<AC(JG(
BCA(?><A?C>=CA([@AFGBb=GCA(h*>b\@FC(9]iW(X<(a;G(GB(UC>FG=?<KG(JG(F<ACA(a;G(<BF<=_<=(GB(><=HC(
JG(-&(@=\G>@C>(<B(0R(hJG\@F@G=?GiW(<BF<=_<(;=(`PWPl(U<><(a;@G=GA(L<=(U>GAG=?<JC(;=(?><A?C>=C(
[@AFGBb=GC(X(;=(^9W9l(U<><(a;@G=GA(=C(BC(U>GAG=?<=S(!=(GB(><=HC(E<KC(BC(=C>[<B(GA?<(>GB<F@V=(
AG( @=Y@G>?G(X(U<A<(<(AG>(GB(H>;UC(a;G(=C(U>GAG=?<(?><A?C>=CA([@AFGBb=GCA(GB(a;G(U>GAG=?<(;=(
[<XC>(=j[G>C(JG(F<ACA(G=(GA?<(F<?GHC>D<S(!=(BCA(><=HCA(=C>[<B(X(=C>[<B(A;UG>@C>(=C(Gc@A?G(
U>GAG=F@<(JG(F<ACA(a;G(L<X<=(F<B@\@F<JC(G=(<BHj=(?><A?C>=C([@AFGBb=GCS(
(

Gráfico 16 

(
Fuente: Elaboración propia 

(

!=( GB( *>b\@FC( 9^( AG( CEAG>Y<( a;G( ;=<( U>CUC>F@V=([<XC>( JG( <JCBGAFG=?GA( a;G( L<( U>GAG=?<JC(
?><A?C>=CA( <\GF?@YCA( <BF<=_<( ;=( >G=J@[@G=?C( JG=?>C( JGB( ><=HC( @=\G>@C>( <B( 0R( FC=( ;=( ^`W9l(
YG>A;A( ;=( ^2W9l( JG( a;@G=GA( =C( U>GAG=?<=( ?><A?C>=CAS( #<[E@T=( G=( GA?<( <H>;U<F@V=( JG(
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!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(Z](

(

?><A?C>=CA(G=(GB(>GA?C(JG(B<A(F<?GHC>D<A(GA?<(>GB<F@V=(AG(@=Y@G>?G(BBGH<=JC(<(B<(<;AG=F@<(JG(F<ACA(
U>CYG=@G=?GA(JGB(H>;UC(a;G(L<(U>GAG=?<JC(?><A?C>=CA(<=A@CACA(G=(GB(H>;UC(=C>[<B(A;UG>@C>S(
(

Gráfico 17 

(
Fuente: Elaboración propia 

(
"G( CEAG>Y<( G=( GB( *>b\@FC( 9`( a;G( ;=<( U>CUC>F@V=([<XC>( JG( <JCBGAFG=?GA( a;G( L<( U>GAG=?<JC(
?><A?C>=CA(J@A>;U?@YCA(<BF<=_<(;=(>G=J@[@G=?C(JG=?>C(JGB(><=HC(@=\G>@C>(<B(0R(FC=(;=(^OWOl(
YG>A;A(;=(^2W`l(JG(a;@G=GA(=C(U>GAG=?<=( ?><A?C>=CAS(!A?<([@A[<( >GB<F@V=( AG(CEAG>Y<(G=(GB(
H>;UC(a;G(<BF<=_<(;=(>G=J@[@G=?C(G=(GB(0R2(h=C>[<BiS(!=(F<[E@C(G=(BCA(H>;UCA(G=?>G(092g0OR(
hE<KC(BC(=C>[<Bi(X(G=(GB(><=HC(0^Rg0Z2(h=C>[<B(A;UG>@C>i(Gc@A?G(U>CUC>F@C=<B[G=?G(;=([<XC>(
UC>FG=?<KG(JG(F<ACA(a;G(<BF<=_<(GACA(><=HCA(JG(-S&S((
(

Gráfico 18 

(
Fuente: Elaboración propia 

(

!B(*>b\@FC(9ZW(UC>(A;(U<>?GW([;GA?><(a;G(G=(F;<=?C(<(B<(F<?GHC>D<(@=\G>@C>(<B(0R(hJG\@F@G=?GiW(AG(
<U>GF@<( ;=<( [<XC>( F<=?@J<J( JG( F<ACA( JGB( H>;UC( a;G( U>GAG=?<E<( ?><A?C>=CA( JG( A;A?<=F@<A(
<BF<=_V(GAG( >G=J@[@G=?C( FC=(;=(^]W^l(FC=?><(;=(]]W^l(JG(a;@G=GA(=C( BCA(U>GAG=?<=S(!=( B<(



(
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(

F<?GHC>D<(G=?>G(092g0OR(hE<KC(BC(=C>[<BiW(AG(@JG=?@\@F<(;=<([<XC>(U>CUC>F@V=(JG(<JCBGAFG=?GA(
a;G(U>GAG=?G=(?><A?C>=CA(JG(A;A?<=F@<A(<;=a;G(B<(J@\G>G=F@<(GA([;X(UGa;GI<(h9`W]l(FC=?><(
;=(9`WPliS(!=(B<A(>GA?<=?GA(F<?GHC>D<A(JG(-&(GA(GB(H>;UC(JG(a;@G=GA(=C(U>GAG=?<=(?><A?C>=CA(JG(
A;A?<=F@<(a;@G=GA(<BF<=_<=(G=([<XC>(U>CUC>F@V=(J@FLCA(=@YGBGA(JGAG[UGICS(
(

Gráfico 19 

(
Fuente: Elaboración propia 

(
)(U<>?@>(JG( B<( @=\C>[<F@V=(U>CUC>F@C=<J<(UC>("!+)/!(>GAUGF?C(<( B<(A@?;<F@V=(GAFCB<>(JG(BCA(

<JCBGAFG=?GA(JGB(GA?;J@C(AG(Gc<[@=V(B<(J@A?>@E;F@V=(JG(<F;G>JC(<B(>G=J@[@G=?C(<BF<=_<JC(G=(GB(

?GA?( JG( 5<YG=( F<B@\@F<JC( <( U<>?@>( JG( B<A( =C>[<A( JG( .<( 0B<?<( hO222iS( .CA( J@A?@=?CA( =@YGBGA(

GJ;F<F@C=<BGA( \;G>C=( <H>;U<JC( G=( ?>GA( =@YGBGAd( F;>A<=JC( GJ;F<F@V=( EbA@F<W( F;>A<=JC(

GJ;F<F@V=( [GJ@<( X( ?G>[@=<J<( GJ;F<F@V=( [GJ@<S( 0<><( F<J<( =@YGB( GJ;F<?@YC( AG( >GUC>?<( B<(

F<=?@J<J( JG( F<ACA( G=( GAG( H>;UC( a;G( F;[UBG=( FC=( F<J<( ;=C( JG( B<A( F<?GHC>D<A( JG( UC?G=F@<B(

@=?GBGF?;<B(h(

*>b\@FC(20iS(
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Gráfico 20 

Escolaridad y clasificación CI (Normas La Plata, 2000) 

(
Fuente: Elaboración propia 

(
!=(BCA(?>GA(=@YGBGA(GJ;F<?@YCA(AG(CEAG>Y<(;=(U>GJC[@=@C(JGB(H>;UC(a;G(<B<=_<(;=(>G=J@[@G=?C(
G=( GB( ><=HC( @=\G>@C>( <B( 0R( C( JG\@F@G=?GS( 0>CUC>F@C=<B[G=?G( B<( U>GAG=F@<( JG( <JCBGAFG=?GA( FC=(
GA?G( >G=J@[@G=?C( GA([<XC>( G=( GB( H>;UC( a;G( AG( G=F;G=?><( F;>A<=JC( GJ;F<F@V=( EbA@F<( JC=JG(
<BF<=_<(;=(^RlW(AGH;@JC(JGB(H>;UC(a;G(F;>A<(GJ;F<F@V=([GJ@<(JC=JG(>GU>GAG=?<(;=(^9WOl(X(
JGB(H>;UC(a;G(U>GAG=?<(GJ;F<F@V=([GJ@<(FC[UBG?<(JC=JG(>GU>GAG=?<(;=(RZWOlS(%G(GA?<(\C>[<(
AG( >GFC=CFG( >GAUGF?C( JG( GA?G( =@YGBW( a;G( <( [GJ@J<( a;G( AG( @=F>G[G=?<( GB( =@YGB( GJ;F<F@C=<B(
J@A[@=;XG(B<(U>CUC>F@V=(JG(F<ACA(FC=(;=(>G=J@[@G=?C(E<KCS(0C>(GB(FC=?><>@C(U<><(GB(H>;UC(FC=(
>G=J@[@G=?C( G=?>G( 092( 80OR( C( E<KC( BC( =C>[<B( AG( CEAG>Y<( ;=<([<XC>( U>CUC>F@V=( JG=?>C( JG(
a;@G=GA( L<=( \@=<B@_<JC( B<( GJ;F<F@V=([GJ@<( a;G( <BF<=_<( GB( O]W`lS( !=( GA?G( H>;UC( ?<[E@T=( AG(
<U>GF@<( U>CUC>F@C=<B[G=?G( ;=<([<XC>( U>GAG=F@<( JG( <JCBGAFG=?GA( FC=( ;=( >G=J@[@G=?C( G=( GB(
0R2(C(=C>[<B(>GAUGF?C(JG(BCA(C?>CA(H>;UCA(X<(a;G(<BF<=_<(GB(9OW^lS(
(
(

_R&2p(
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GN&Np(
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1G&'p(

'G&Ip(

1N&Np(

'&Np(

12&Ip( 1'&_p(
I&'p(

1&Rp( 1&Ip( 1&5p( '&2p(
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(
WI 4,0<+0,F.!H!3.lD,0,0!4#!D&0!%#0+D134&0!

#><A( B<( GcUCA@F@V=( <=?G>@C>( JG( BCA( J@A?@=?CA( >GA;B?<JCA( JGB( GA?;J@C( F<EG( J@AF;?@>( J@FL<(
@=\C>[<F@V=(G=(E<AG(<(F>@?G>@CA(JG(FC[U<><F@V=(CE?G=@JCA(<(U<>?@>(JG(B<(B@?G><?;><(=<F@C=<B(G(
@=?G>=<F@C=<B( ACE>G( A<B;J( [G=?<B( G=( @=\><F?C>GA( JG( BGX( X( UCEB<F@V=( HG=G><BS( !A( @[UC>?<=?G(
<FB<><>(a;G(JGE@JC(<( B<A(J@\G>G=F@<A([G?CJCBVH@F<A( hUSGS( GA?><?GH@<A(JG([;GA?>GCW( ?><A?C>=CA(
@=FB;@JCAW( ( @=A?>;[G=?CA( ;?@B@_<JCAW( ><=HC( JG( GJ<J( JG( BCA( U<>?@F@U<=?GAi( a;G( U>GAG=?<=( BCA(
J@A?@=?CA(GA?;J@CA( >GY@A<JCAW( B<( @=\C>[<F@V=( >GUC>?<J<(G=(C?>CA(GA?;J@CA(=C(GA(J@>GF?<[G=?G(
FC[U<><EBG(X(AG(U>GAG=?<(FC=(\@=GA(JG(>G\G>G=F@<(U<><(G=?>GH<>(;=(U<=C><[<(HG=G><B(JG( BCA(
J@A?@=?CA(U>CEBG[<A(JG(A<B;J([G=?<B(G=(@=\><F?C>GA(JG(BGX(U>@Y<JCA(JG(B@EG>?<JS(
(
WI)I -67A?L7>85?!=7!96?B9:6>:B!=7!B?LP=!T7>9?L!

"GHj=(BCA(>GA;B?<JCA(CE?G=@JCA((GB(=j[G>C(JG(<JCBGAFG=?GA(a;G(L<(U>GAG=?<JC(;=(?><A?C>=C(JG(
A<B;J([G=?<B(J;><=?G( BCA(9O([GAGA(<=?G>@C>GA(<( B<(>G<B@_<F@V=(JG( B<(GY<B;<F@V=W(GA(FG>F<=C(<(
JCA( ?G>F@CA( JG( B<( UCEB<F@V=( GA?;J@<J<S( !B( >G\G>G=?G([bA( FG>F<=C( FC>>GAUC=JG( <B( GA?;J@C( JG(
5@CAGFC( G?( <BS( hO22ZiW( a;G( <>>CKV( ;=<( U>GY<BG=F@<( JG( ;=( Z2l( JG( <BHj=( ?><A?C>=C( G=( B<(
UCEB<F@V=(JG(@=\><F?C>GA(JG(BGX(a;G(AG(G=FC=?><E<=(F;[UB@G=JC(FC=JG=<S((
(
)JG[bA( BCA( GA?;J@CA( @=?G>=<F@C=<BGA( <U;=?<=( <( ;=( U<=C><[<( A@[@B<>( >GAUGF?C( <( B<( A<B;J(
[G=?<B( G=( BCA( KVYG=GA( U>@Y<JCA( JG( B@EG>?<JS( )AD( UC>( GKG[UBC( GB( GA?;J@C( JG( #GUB@=( G=( $")W(
&BB@=C@A(h#GUB@=(G?(<BW(O22OiW(;?@B@_V(GB(@=A?>;[G=?C(%&"-(OSP(G=(H>;UC(G?b>GC(G=?>G(92g9`(<ICA(
JG(=@ICA(X(KVYG=GA(G=F<>FGB<JCAu(<>>CKV(JG(]2l(JG(U<?CBCHD<(UA@a;@b?>@F<(G=(BCA(LC[E>GA(X(JG(
;=(^2(l(G=(B<A([;KG>GAS(((
(
);=a;G(FC=(F@G>?<(Y<>@<E@B@J<J(BCA(>GA;B?<JCA(CE?G=@JCA(G=(UCEB<F@V=(FL@BG=<(AC=((A@[@B<>GA(<(
BCA(CE?G=@JCA(G=(U;EB@F<F@C=GA( @=?G>=<F@C=<BGA(FC[C(B<(JG(#GUB@=W(JC=JG(AG(<U>GF@<=(=@YGBGA(
JG(U<?CBCHD<(UA@a;@b?>@F<(A@H=@\@F<?@Y<[G=?G(A;UG>@C>GA(<(BCA(JG(B<(UCEB<F@V=(HG=G><B(G=(GJ<J(
@=\<=?C(<JCBGAFG=?GS()AD(UC>(GKG[UBC(FC[C(>G\G>G=F@<(GA(UCA@EBG([G=F@C=<>(GB(GA?;J@C(p@FG=?G(
G?(<BS(hO299i(a;@G=GA(>GUC>?<=(;=(PRW^l(JG(U>GY<BG=F@<(<=;<B(U<><(F;<Ba;@G>(?><A?C>=C(U<><(B<(
UCEB<F@V=(G=?>G(9O(X(9`(<ICA(JG(B<(F@;J<J(JG("<=?@<HCS(
(
!B( @=J@F<JC>( HBCE<B( JG( U>GY<BG=F@<( JG( U>CEBG[<A( JG( A<B;J( [G=?<B( UC=G( G=( GY@JG=F@<( B<(
@[UC>?<=F@<( JG( <EC>J<>( GA?<( ?G[b?@F<( FC[C( ;=( GKG( FG=?><B( JG( @=?G>YG=F@V=( G=( GB( b>G<( JG(
K;A?@F@<( K;YG=@B(X<(a;G( BCA(FG=?>CA(F;G=?<=(FC=(;=(<(U>CUC>F@V=( @[UC>?<=?G(JG( (A;(UCEB<F@V=(
FC=(A@=?C[<?CBCHD<S(
(
)B(<=<B@_<>(BCA(?@UCA(JG(U<?CBCHD<([bA(U>GY<BG=?GAW((AG(<U>GF@<(;=(U>GJC[@=@C(JG(BCA(?><A?C>=CA(
JG(?@UC(J@A>;U?@YC(X(JG(?><A?C>=CA(<ACF@<JCA(<B(FC=A;[C(JG(J>CH<AS(%<J<(B<A(F<><F?G>DA?@F<A(JG(
J@FLCA(H>;UCA(JG(U<?CBCHD<A(AG(GAUG><(a;G(A;(<U<>@F@V=(L<X<(A@JC(>GB<?@Y<[G=?G( ?G[U><=<(X(
UC>(?<=?C(L<X<(<=?GFGJ@JC(<(B<(U>@Y<F@V=(JG(B@EG>?<JW(%G(GA?<(\C>[<(BCA(FG=?>CA(>GF@EG=(<(;=<(
UCEB<F@V=( UC>?<JC><( JG( U>CEBG[<A( JG( A<B;J( [G=?<BW( a;G( UCA@EBG[G=?G( ?G=H<=( ;=( UG>@CJC(
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@[UC>?<=?G( JG( ?@G[UC( A@=( ( L<EG>( A@JC( JG?GF?<JCA( C( E@G=( A@=( ( L<EG>( >GF@E@JC( GB( ?><?<[@G=?C(
<JGF;<JCS(
(
$=( H>;UC( JG( ?><A?C>=CA( F;X<( <U<>@F@V=( X( [<=@\GA?<F@C=GA( UCJ>D<( Y@=F;B<>AG( G=( \C>[<( [bA(
J@>GF?<( <( B<( FC=J@F@V=( JG( U>@Y<F@V=( JG( B@EG>?<J( BC( FC=A?@?;XG=( BCA( ?><A?C>=CA( <=A@CACA( X(
<\GF?@YCAS( .<(U>GAG=F@<(JG( BCA(U>@[G>CA( >GA;B?<( @[UC>?<=?G( F;<=JC( AG( >GY@A<( GB( @=J@F<JC>(JG(
U>GY<BG=F@<(<=;<BW(A@=(G[E<>HC(B<(U>GAG=F@<(JG(F<ACA(a;G(F;[UBG=(F>@?G>@CA(FBD=@FCA(JG(<BHj=(
?><A?C>=C(<=A@CAC(?@G=JG(<(J@A[@=;@>(F;<=JC(AG(>GY@A<(B<(U>GY<BG=F@<([G=A;<B(((@=J@F<=JC(;=<(
J@A[@=;F@V=(JG(B<(A@=?C[<?CBCHD<(FC=(GB(U<AC(JGB(?@G[UCS($=(U<?>V=(A@[@B<>((AG(CEAG>Y<(G=((GB(
F<AC(JG(BCA(?><A?C>=CA(<\GF?@YCA(FC=(;=<([G=C>(U>GY<BG=F@<([G=A;<B(F;<=JC(AG(BG(FC[U<><(FC=(
GB(@=J@F<JC>(JG(9O([GAGAS(
(
'?>C( U<?>V=( CEAG>Y<JC( G=( BCA( >GA;B?<JCA( a;G( >GA;B?<( >GBGY<=?G( JGA?<F<>( GA( B<( [<XC>(
U>GY<BG=F@<( JG( U<?CBCHD<( UA@a;@b?>@F<( >GH@A?><J<( G=( BCA( O( FG=?>CA( FC=( [<XC>( UCEB<F@V=(
@=FB;@JCA(G=(GB( GA?;J@CS()B( >GAUGF?C( F<EG(U>GH;=?<>AG( A@( B<A( FC=J@F@C=GA(U>GAG=?GA(G=(J@FLCA(
FG=?>CA(>GU>GAG=?<=(;=(\<F?C>(<J@F@C=<B(JG(<JYG>A@J<J(a;G(@[U<F?<(JGA\<YC><EBG[G=?G(ACE>G(
B<((A<B;J([G=?<B(JG(BCA(KVYG=GA(a;G(F;[UBG=(FC=JG=<A(G=(>TH@[G=(FG>><JCS(((
(
!A( GAUG><EBG( a;G( BCA( FG=?>CA( a;G( F;G=?G=( FC=( [<XC>( UCEB<F@V=( U>GAG=?G=( ?<[E@T=(
FC=J@F@C=GA( JG( L<E@?<E@B@J<J( JG?G>@C><J<A( X( GA?@BCA( >GB<F@C=<BGA( A@[@B<>GA( <( BCA( a;G( AG(
CEAG>Y<=( G=( @=A?@?;F@C=GA( U<><( UCEB<F@V=( <J;B?<S( )AD( BCA( KVYG=GA( JG( GA?CA( FG=?>CA( AG( YG>D<=(
GcU;GA?CA( G=( [<XC>( [GJ@J<( <( @=?G><FF@C=GA( JC=JG( U>@[<=( >GB<F@C=GA( KG>b>a;@F<A( E<A?<=?G(
Y@CBG=?<A( a;G( >Ga;@G>G=( JG( GA?><?GH@<A( JG( <J<U?<F@V=( FC[UBGK<AW( a;G( <;[G=?<=( B<A(
FC=J@F@C=GA(JG(GA?>TA(X(<=A@GJ<JS((
(
!A?G(>GA;B?<JC(G=(U<>?@F;B<>(UCJ>D<(<U;=?<>(L<F@<(B<(@=\B;G=F@<((JG(BCA(GBG[G=?CA(FC=?Gc?;<BGA(
G=(BCA(=@YGBGA(JG(UA@FCU<?CBCHD<(JG(B<(UCEB<F@V=(U>@Y<J<(JG(B@EG>?<JW(BC(a;G(UC=G(G=(GY@JG=F@<(
B<( =GFGA@J<J( JG( U>CYGG>( FC=J@F@C=GA( <JGF;<J<A( JG( L<E@?<E@B@J<JW( U>C[CYG>( GA?@BCA( =C(
Y@CBG=?CA( JG( FC=Y@YG=F@<W( X( G=( ?T>[@=CA( HG=G><BGA( J@AGI<>( GA?><?GH@<A( a;G( UG>[@?<=( B<(
[@?@H<F@V=( JG( BCA( J@A?@=?CA( \<F?C>GA( GA?>GAC>GA( <?>@E;@EBGA( <( B<( UG>[<=G=F@<( G=( GB( FG=?>C(
FG>><JCS(
(
0C>(jB?@[C(<B(<=<B@_<>( BCA(=@YGBGA(JG(UA@FCU<?CBCHD<(UC>(H>;UCA(G?<>@CAW( \;G(UCA@EBG(CEAG>Y<>(
;=<([<XC>(U>GAG=F@<(JG(U>CEBG[<A(JG(A<B;J([G=?<B(G=(GB(H>;UC(G=?>G(BCA(O9(<ICA(C([bA(hZ2l(
JG(U>GY<BG=F@<(<=;<B(a;G(>GU>GAG=?<=(Z(JG(92(F<ACAiS((!A?C(U;GJG(<ACF@<>AGW(UC>(;=(B<JC((<(B<A(
F<><F?G>DA?@F<A( U>CU@<A( JGB( UG>DCJC( GYCB;?@YC( JG( <J;B?G_( ?G[U><=<( G=( a;G( AG( G=F;G=?><=(
<a;GBBCA( KVYG=GA( FC=( [<XC>( U>GY<BG=F@<( JG( ?><A?C>=CAW( UG>DCJC( G=( a;G( AG( FC=ACB@J<( B<(
@JG=?@J<J( X( BCA( ?><A?C>=CA( JG( JGA<>>CBBC( G=( B<( <JCBGAFG=F@<S( &=JGUG=J@G=?G( JG( B<A( UCA@EBGA(
GcUB@F<F@C=GA(<(GA?G(L<BB<_HC(>GA;B?<( @[UC>?<=?G(>GBGY<>(a;G( BCA( KVYG=GA(JG([<XC>(GJ<J(a;G(
F;[UBG=( FC=JG=<A( U>@Y<?@Y<A( JG( B@EG>?<J( G=( FG=?>CA( JG( "G=<[G( FC=A?@?;XG=( ;=<( UCEB<F@V=(
Y;B=G><EBG(U<><(B<(F;<B(U;GJG(>GA;B?<>(>GBGY<=?G((JGA<>>CBB<>(@=?G>YG=F@C=GA(GAUGFD\@F<AS(
(
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)( FC=?@=;<F@V=( AG( FC[G=?<>b=( BCA( L<BB<_HCA( >GB<?@YCA( <( B<A( J@A?@=?<A( <H>;U<F@C=GA( JG(
?><A?C>=CA(X(<(BCA(?><A?C>=CA(GAUGFD\@FCA(a;G(\C>[<=(U<>?G(JG(F<J<(;=<(JG(GBB<AS(
(
WI'I 16?B9:6>:B!?>B5:B:B!

.CA(?><A?C>=CA(JG(<=A@GJ<J(FC=A?@?;XG=(;=<(JG(B<A(U<?CBCHD<A([bA(\>GF;G=?GA(JG(B<(@=\<=F@<(X(
JG( B<( <JCBGAFG=F@<S( 0>GAG=?<=( ;=<( ?<A<( JG( U>GY<BG=F@<( G=?>G( GB( 92gO2l( JG( B<( UCEB<F@V=(
h-CA?GBBC( G?( <BS( O22QiS( !A?CA( ?><A?C>=CA( <H>;U<=( ;=<( AG>@G( JG( F;<J>CA( FBD=@FCA( G=( BCA( a;G( B<(
E<AG(\G=C[G=CBVH@F<(B<(FC=A?@?;XG(B<(<=H;A?@<(U<?CBVH@F<S(.<(<=H;A?@<(U<?CBVH@F<(HG=G><B[G=?G(
=C(?@G=G(;=<(F<;A<(Gc?G>=<(@JG=?@\@F<EBG(X(B<(AG=A<F@V=(JG(UGB@H>C(@=JG\@=@JC(X(JGAFC=CF@JC(GA(
<a;D([bc@[<S(.<(<=H;A?@<(GA(U<?CBVH@F<(F;<=JCW(<U<>GFG(G=(;=<(G?<U<(JGB(JGA<>>CBBC(<(B<(F;<B(
=C( FC>>GAUC=JGW( F;<=JC( A;( GcU>GA@V=( G=( B<( FC>UC><B@J<J( GA( JG( H><=( @=?G=A@J<JW( F;<=JC( AG(
[<=?@G=G( UC>( ;=( UG>DCJC( [;X( U>CBC=H<JCW( <;=a;G( AG<( ;=<( >GAU;GA?<( =C>[<B( U<><( ;=<(
JG?G>[@=<J<( G?<U<( JGB( JGA<>>CBBCW( C( E@G=( F;<=JC( AG( FC[U>C[G?G( GB( \;=F@C=<[@G=?C( X(
JGAG[UGIC(UG>AC=<B(C(ACF@<BW(J@\@F;B?<=JC(B<(<J<U?<F@V=(Gc@?CA<(<(B<A(Gc@HG=F@<A(=C>[<BGA(JG(
B<(Y@J<S(
(
.<A([<=@\GA?<F@C=GA(FBD=@F<A(JG(B<(<=A@GJ<J(Y<>D<=(FC=(B<(GJ<J(X(UC>(BC(?<=?CW(FC=(GB(JGA<>>CBBC(
FCH=@?@YC(X(G[CF@C=<B(JG(F<J<(=@IC(hoGG[A(X(-CA?<W(O22RiS(!B(CEKG?C(JG(B<(<=H;A?@<(U<?CBVH@F<(
?<[E@T=(A@H;G(;=(U<?>V=(G?<>@CW(A@G=JC(B<(<=A@GJ<J(ACF@<B(>GBGY<=?G(G=(B<(<JCBGAFG=F@<S(
(
.<A(F<><F?G>DA?@F<A(JG(B<(<=A@GJ<J(JGUG=JG=(JG(B<A(F<><F?G>DA?@F<A(UG>AC=<BGA(JGB(@=J@Y@J;CW(B<A(
Y@YG=F@<A(a;G(L<X<(?G=@JCW(B<(GJ;F<F@V=(X(GB(<[E@G=?G(G=(GB(a;G(Y@YGS(.<(F<U<F@J<J(@=?GBGF?;<B(
[CJ;B<(B<(UG>FGUF@V=(a;G(GB(A;KG?C(?@G=G((JGB([;=JC(X(GB(AG=?@JC(X(A@H=@\@F<JC(a;G(L<FG(JG(BCA(
<FC=?GF@[@G=?CAS(
(
!=(GB(U>GAG=?G(GA?;J@C(GB(H>;UC(a;G(L<ED<(F;[UB@JC(BCA(F>@?G>@CA(JG(<BH;=C(JG(BCA(?><A?C>=CA(
<=A@CACA( <BF<=_<( <B( PPl( JG( BCA( <JCBGAFG=?GAS( +C( AG( F;G=?<( FC=( ;=( >G\G>G=?G( J@>GF?C( JG(
FC[U<><F@V=(X<(a;G(GB(GA?;J@C(JG(5@CAGFC(G?(<B( hO22Zi(=C(G=?>GH<( BC( A>GA;B?<JCA(<H>;U<JCA(
U<><(BCA(?><A?C>=CA((!A?CA(=@YGBGA(>GA;B?<=(A;UG>@C>GA(<(BCA(>GUC>?<JCA(UC>(#GUB@=(G?(<BS(hO22Oi(
a;G( <BF<=_<>C=( ;=( O9WP( l( U<><( UCEB<F@V=( [<AF;B@=<( X( ;=( P2W`l( G=( UCEB<F@V=( \G[G=@=<(
<;=a;G(GA?CA(=@YGBGA(FC>>GAUC=JG=(<(B<(U>GY<BG=F@<(JG(BCA(jB?@[CA(]([GAGA(GY<B;<J<(<(U<>?@>(
JGB( %@AF( OSPS( $=<( J@\G>G=F@<( JGA?<F<EBG( FC=( GA?G( GA?;J@C( \;G( a;G( BCA( [<XC>GA( =@YGBGA( JG(
?><A?C>=CA(<=A@CACA(AG(U>GAG=?<>C=(G=(GB(H>;UC(G=?>G(9Q(X(9R(<ICA(X(\;G>C=(J@A[@=;XG>C=(G=(
B<( UCEB<F@V=( [<XC>( JG( 9]( <( J@\G>G=F@<( JGB( U>GAG=?G( GA?;J@C( JC=JG( <U<>GFG( ;=<( [<XC>(
U>CUC>F@V=(JG( ?><A?C>=CA( <=A@CACA( G=( BCA( H>;UCA([<XC>GA( <( GA<( GJ<J(U<>?@F;B<>[G=?G( G=( GB(
[<XC>(JG(O9(<ICAS(
)A@[@A[C(B<A(F@\><A(JGB(U>GAG=?G(GA?;J@C(>GA;B?<=(U<>?@F;B<>[G=?G(<B?<A(A@(AG(FC[U<><=(FC=(B<A(
G=FC=?><J<A( G=( GB( GA?;J@C( FC=J;F@JC( UC>( p@FG=?G( G?( <B( hO299i( G=( UCEB<F@V=( HG=G><B( ( X<(
>G\G>@JC( JC=JG( BCA( ?><A?C>=CA( <=A@CACA( <BF<=_<>C=( ;=<( U>GY<BG=F@<( JG( 9]W]l( G=( GB( H>;UC(
G=?>G9O( X( 9`( <ICAS( !A( =GFGA<>@C( AGI<B<>( a;G( GA?G( GA?;J@C( <;=a;G( ;?@B@_V( GB( %@AF( &p( =C(
FC=A@JG>V([G=CA(?><A?C>=C(JGB(H>;UC(<=A@CAC(JG(BCA(FC=A@JG><JCA(G=(GA?<(@=YGA?@H<F@V=S(
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((
%G(GA?<(\C>[<(BCA(>GA;B?<JCA(CE?G=@JCA(AC=(FC=A@A?G=?GA(FC=(B<(GY@JG=F@<(>GY@A<J<(G=(GB([<>FC(
?GV>@FC(X<(a;G(;=C(JG(BCA(U>@=F@U<BGA(H>;UCA(JG(?><A?C>=CA(a;G(A;GBG=(GA?<>(U>GAG=?GA(G=(B<A(
UG>AC=<A( a;G( U@G>JG=( B<( B@EG>?<JW( FC>>GAUC=JG=( <( <a;GBBCA( G=( B<( BD=G<( JG( BC( <=A@CAC( G=( ;=(
U>@[G>([C[G=?C(FC[C(>GA;B?<JC(JG(B<(<J<U?<F@V=(<(;=(FC=?Gc?C(<>?@\@F@<BW(LCA?@BW(AGU<><JC(JGB(
U>CU@C(<[E@G=?GW(X(B;GHC(FC[C(U<>?G(JG(BC(a;G(A@H=@\@F<(GA?<>(U>@Y<JC(JG(B@EG>?<J(X(BCA(>CFGA(
U>CU@CA(JG(B<(FC=Y@YG=F@<(FC=(C?>CA(A;KG?CAW(<[E@G=?G(F<><F?G>@_<JC(UC>(GU@ACJ@CA(Y@CBG=?CA(X(
>@GAHCACS(
(
!=( GB( <=bB@A@A( AGHj=( FG=?>C( JG( F;[UB@[@G=?C( AG( >GUB@F<( G=( ?T>[@=CA( HG=G><BGA( GB( >GA;B?<JC(
GY@JG=F@<JC(<B(<=<B@_<>(B<(U>GAG=F@<(JG(F;<Ba;@G>(?><A?C>=CW(GA?C(GA(;=<([<XC>(FC=FG=?><F@V=(
G=(BCA(FG=?>CA(JG([bA(UCEB<F@V=S(("GHj=(GA?CW(AG(<E>G(B<(UCA@E@B@J<J(JG(GY<B;<>(BCA(\<F?C>GA(a;G(
GcUB@F<=(GA?<(<ACF@<F@V=(<U<>G=?G(G=?>G(B<([<XC>(FC=FG=?><F@V=(JG(KVYG=GA(X(BCA(=@YGBGA([bA(
JG?G>@C><JCA( JG( A<B;J([G=?<BS( 0>GB@[@=<>[G=?G( AG( UCJ>D<( U>CUC=G>( a;G( B<A( FC=J@F@C=GA( JG(
L<F@=<[@G=?C( U<>GF@G><=( K;H<>( G=?C=FGA( ;=( >CB( @[UC>?<=?G( G=( B<( FC=\@H;><F@V=( JG( GA?CA(
F;<J>CAW(A@=(G[E<>HCW(J@FL<A(>GB<F@C=GA(JGEG=(GY<B;<>AG(<(?><YTA(JG(GA?;J@CA(FC=(C?>C(?@UC(JG(
J@AGICS(
(
-<EG( AGI<B<>( A@=( G[E<>HC( a;G( GB( FG=?>C( FC=( ;=<( [<XC>( U>GAG=F@<( JG( U>CEBG[<A( JG( ?@UC(
<=A@CAC( FC>>GAUC=JG( <B( --0( "<=?@<HC( FC=( UCEB<F@V=( GcFB;A@Y<[G=?G( \G[G=@=<( JC=JG( B<(
U>GY<BG=F@<(<=;<B( <BF<=_<(GB(R2l(JG( BCA( F<ACAS();=a;G(JGEG=(AG>( @=?G>U>G?<JCA( FC=(F<;?GB<(
UC>(GB(>GJ;F@JC(=j[G>C(JG(F<ACA(JG([;KG>GA(GY<B;<J<AW(GA?CA(>GA;B?<JCA(AG>D<=(FC=A@A?G=?GA(
FC=(BCA(GA?;J@CA(a;G(@=J@F<=(<B?CA(=@YGBGA(JG(A@=?C[<?CBCHD<(<=A@CA<(G=(B<A([;KG>GAS(
(
WI'I)I 3>B57=?=!C7>76?L5Y?=?!

#<B( FC[C( [CA?>V( GB( GA?;J@CW( AG( CEAG>Y<( a;G( B<( U>GY<BG=F@<( JG( ;=( [GA( <BF<=_<( ;=( 9W`l(
[@G=?><A(a;G(B<(JG(BCA(jB?@[CA(9O([GAGA(BBGHV(<(;=(OW^lS(!A?<A(F@\><A(<U<>GFG=(([bA(E<K<A(G=(
FC[U<><F@V=(<((B<A(G=FC=?><J<A(G=(GB(GA?;J@C(JG(5@CAGFC(G?(<BS(hO22Zi(a;G(FC>>GAUC=JG(<B(]l(
JG( U>GY<BG=F@<( <=;<BS( 0C>( jB?@[C( F<EG( AGI<B<>( a;G( B<A( F@\><A( GA?b=( E<KC( BC( G=FC=?><JC( G=(
UCEB<F@V=( HG=G><B( ?<=?C( G=( GA?;J@CA( =<F@C=<BGA( FC[C( @=?G>=<F@C=<BGAS( )AD( UC>( GKG[UBC( GB(
GA?;J@C(JG(p@FG=?G(G?(<BS(hO299i(>GUC>?<(;=(=@YGB(JG(U>GY<BG=F@<(JGB(`l(U<><(GA?G(?><A?C>=CS(
((
WI'I'I 16?B9:6>:!&KB7B5A:e8:TJPLB5A:!

!=( GB( U>GAG=?G( GA?;J@CW( B<( U>GY<BG=F@<([G=A;<B( JGB( #'-( GY<B;<JC( <BF<=_<( ;=( Z(l( A@G=JC( B<(
<=;<B(JG(;=((92WQ(lS((5GA;B?<(J@\DF@B(FC[U><>(GA?<A(F@\><A(FC=(B<A(JG(#GUB@=(G?(<BS(hO22Oi(UC>(B<A(
J@\G>G=F@<A(G=( @=A?>;[G=?C(X([<>FC( ?G[UC><B(<=?GA([G=F@C=<J<AW( A@=(G[E<>HCW(Y<BG( B<(UG=<(
FC[G=?<>((a;G(G=(J@FLC(GA?;J@C(GB(#'-(<BF<=_V(;=(^W`l(JG(U>GY<BG=F@<(G=(BCA(jB?@[CA(]([GAGA(
G=(Y<>C=GA(X( (;=(`W`l(G=(GB([@[AC(UG>@CJC(G=([;KG>GAS(0C>(A;(U<>?GW(G=(UCEB<F@V=(HG=G><BW(
*<>FD<(G?(<BS(hO22`iW(>GUC>?<=(=@YGBGA(JG(U>GY<BG=F@<(JG(2WPl(G=(=@ICA(X(<JCBGAFG=?GAS(
(
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(

.B<[<(B<(<?G=F@V=(B<(<B?<(U>GY<BG=F@<(JG(GA?G(J@<H=VA?@FC(G=(B<(UCEB<F@V=(JG(GA?;J@CW(G=(\C>[<(
A@[@B<>(<(BCA(GA?;J@CA(@=?G>=<F@C=<BGA(a;G(AG(G=F;G=?><([;X(UC>(ACE>G(B<A(F@\><A(G=FC=?><J<A(
G=(B<(UCEB<F@V=(HG=G><BS(%G(GA?<(\C>[<(UCJ>D<(UB<=?G<>AG(a;G((FC=J@F@V=(JG(G=F@G>>C(FC=A?@?;XG(
;=(\<F?C>(JG(>@GAHC(U<><(B<(U>GAG=F@<(JGB(#'-(a;G(>Ga;@G>G(<?G=F@V=(UC>(U<>?G(JG(BCA(Ga;@UCA(
JG(@=?G>YG=F@V=S(
(
WI'IQI 16?B9:6>:!J:6!#B96fB!J:B9e96?PTM958:!

#<B(FC[C([CA?>V(B<(U>GAG=?G(@=YGA?@H<F@V=W(AG(>GFC=CFG(;=<(U>GY<BG=F@<([G=A;<B(JGB(?><A?C>=C(
JG(GA?>TA(UCA?(?><;[b?@FC(GY<B;<JC(<(U<>?@>(JGB(%@AFg&p(a;G(<BF<=_<(GB(2WZl(X(;=<(U>GY<BG=F@<(
<=;<B(a;G(BBGH<(<(;=(9WQlS(.<(U>GY<BG=F@<(JG(GA?G(F;<J>C(G=(B<(UCEB<F@V=(GA?;J@<J<(GA(E<K<(G=(
FC[U<><F@V=(FC=(BCA(L<BB<_HCA(JG(;=( (GA?;J@C(a;G(;AC(GB(%@AF(&p(JG()E><[A(G?(<BShO22Qi(a;G(
[CA?>V(;=<(U>GY<BG=F@<(<=;<B(JG((99WOl(G=(B<([;GA?><(?C?<BS(
(
%<J<A(B<A(?><XGF?C>@<A(JG(Y@J<(X(B<(GcUCA@F@V=(<([jB?@UBGA(\<F?C>GA(JG(>@GAHC(a;G(U>GAG=?<=(BCA(
@=\><F?C>GA(JG( BGX( GA( GAUG><EBG(a;G(;=<(U<>?G( @[UC>?<=?G(JG( BCA( KVYG=GA( @=FC>UC><JCA(G=(GB((
<=bB@A@AW(L<X<=(U>GAG=?<JC(GcUG>@G=F@<A(?><;[b?@F<AS()=?G(BC(<=?G>@C>(>GA;B?<(BB<[<?@YC(GB(=@YGB(
>GB<?@Y<[G=?G(E<KC(JG(#!0#(G=FC=?><JC(G=(GA?G(GA?;J@CS(
(
!A(=GFGA<>@C( >G<B@_<>( GA?;J@CA(UCA?G>@C>GA(a;G([;GA?>G=(C(JG=( F;G=?<(JG( BC(a;G(CF;>>G( FC=(
GA?CA( KVYG=GA( a;G( L<=( GA?<JC( GcU;GA?CA( <( ?><;[<A( Y@?<BGA( ?G[U><=CA( X( a;G( =C( U>GAG=?<=(
AD=?C[<A( a;G( FC=\@H;>G=( ;=( #!0#u( AG>D<( @=?G>GA<=?G( @JG=?@\@F<>( A@( GBBCA( L<=( JGA<>>CBB<JC(
LG>><[@G=?<A( a;G( BG( UG>[@?G=( AG>( [bA( >GA@B@G=?GA( C( F<=<B@_<=( GB( ?><;[<( <( ?><YTA( JG( C?><A(
GcU>GA@C=GA(A@=?C[b?@F<AS(
(
WI'IUI ":K5?!0:85?L!

#<B(FC[C([;GA?><=(BCA(>GA;B?<JCAW(B<(U>GY<BG=F@<([G=A;<B(JG(GA?G(J@<H=VA?@FC(FC>>GAUC=JG(<B(
;=(2WZ(l([@G=?><A(a;G(B<(<=;<B(>GU>GAG=?<(<(;=(PWOl(JGB(?C?<B(JG(B<([;GA?><W(F@\><(A@[@B<>(<(B<(
G=FC=?><J<(G=(GB(GA?;J@C(JG(5@CAGFC(G?(<B(hO22Zi(a;G(FC>>GAUC=JG(<B(QlS((
(
!=(UCEB<F@V=(HG=G><B(B<A(F@\><A(=<F@C=<BGAW(AGHj=(GB(GA?;J@C(JG(p@FG=?G(G?(<B(hO299i([;GA?><=(
;=<(U>GY<BG=F@<(<=;<B(U<><(rCE@<("CF@<B(JGB(]W^lW(G=(GB(H>;UC(G=?>G(9O(X(9`(<ICAS((%G(<F;G>JC(
FC=(GA?CA(>GA;B?<JCA(U<>GFG(AG>(a;G(GB( ?><A?C>=C(JG(<=A@GJ<J(ACF@<B(=C(>GA;B?<(;=<(U<?CBCHD<(
F;X<A( [<=@\GA?<F@C=GA( AG( YG<=( <F>GFG=?<J<A( G=( FC=J@F@C=GA( JG( U>@Y<F@V=( JG( B@EG>?<J( <B(
FC=?><>@C(JG(C?>CA(?><A?C>=CA(<=A@CACA(>GY@A<JCA(<=?G>@C>[G=?GS(
(
WI'IWI 3>B57=?=!=7!B7J?6?85@>!

)(U<>?@>(JG(BCA(>GA;B?<JCAW(AG(@JG=?@\@F<(;=<(U>GY<BG=F@<([G=A;<B(JGB(?><A?C>=C(JG(<=A@GJ<J(JG(
AGU<><F@V=(a;G(<BF<=_<(;=(Zl(JG(BCA(F<ACA(X(;=<(<=;<B(a;G(BBGH<(;=(9OW^lS((
(



(
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(

)B(FC[U<><>(B<(U>GY<BG=F@<(<=;<B(FC=(C?>CA(>G\G>G=?GA(<(=@YGB(=<F@C=<B(B<(F@\><(>GA;B?<(@=\G>@C>(
<(B<(G=FC=?><J<(G=(GB(GA?;J@C(JG(5@CAGFCW(G?(<BS(hO22Zi(a;G(FC>>GAUC=JG(<B(9]lS((
(
!=( FC[U<><F@V=( FC=( F@\><A( @=?G>=<F@C=<BGA( JG( GA?;J@CA( JG( UCEB<F@V=( JG( F<><F?G>DA?@F<A(
A@[@B<>GAW( GA?CA( =@YGBGA( ?<[E@T=( <U<>GFG=( FC[C( FC=FC>J<=?GAS( !=( GB( GA?;J@C( JG( #GUB@=( G?( <B(
hO22Oi( B<(U>GY<BG=F@<(JG(AG@A([GAGA(U<><( BCA(LC[E>GA([<XC>GA(JG(9](<ICA(<BF<=_V(;=(9OlW(
A@G=JC(U<><(GB([@[C(UG>@CJC(G=(B<A([;KG>GA(JG(9^WOlS((!B((GA?;J@C(JG(U>GY<BG=F@<(JG(p@FG=?G(G?(
<B(hO299iW([G=F@C=<JC(U>GY@<[G=?GW([;GA?><(;=<(U>GY<BG=F@<(<=;<B(G=(GB(H>;UC(G=?>G(9O(X(9`(
<ICA(JG(]W^(lS(X(JG(9QW](U<>(GB(H>;UC(G=?>G(Q(X(99(<ICA(@=J@F<=JC(a;G(GA?<(U<?CBCHD<(GA([bA(
\>GF;G=?G(G=(GB(H>;UC(JG([G=C>(GJ<JS(
(
5GAUGF?C(<( BCA(=@YGBGA(JG(GA?<(U<?CBCHD<(AG(<U>GF@<(a;G(B<A( (F@\><A(GA?b=(UC>(ACE>G( BCA(><=HCA(
G=FC=?><JCA(G=(B<(UCEB<F@V=(HG=G><BW((UC>(?<=?C(AG(U;GJG(FC=FB;@>(a;G(B<(UCEB<F@V=(JG(KVYG=GA(
a;G(F;[UBG=(AG=?G=F@<(G=(GA?CA(FG=?>CA(U>@Y<?@YCA(JG(B@EG>?<JW(U>GAG=?<(;=([<XC>(>@GAHC(U<><(
B<(U>GAG=F@<(JG(#><A?C>=C(JG()=A@GJ<J(JG("GU<><F@V=S($=(<AUGF?C(@[UC>?<=?G(JG([G=F@C=<>(GA(
a;G(G=(UCEB<F@V=(HG=G><B(AG(<U>GF@<(;=<(J@A[@=;F@V=(JG(BCA(=@YGBGA(JG(GA?<(U<?CBCHD<(<([GJ@J<(
a;G( <;[G=?<( B<( GJ<J( JG( B<( UCEB<F@V=W( UC>( BC( a;G( AG( GAUG><>D<=( =@YGBGA( JG( U>GY<BG=F@<([bA(
E<KCA(G=(;=<(UCEB<F@V=(a;G(G=(GB(><=HC(G?<>@C(JG(BCA(KVYG=GA(@=FB;@JCA(G=(GB(GA?;J@CS((
(
-C[C(UCA@EBG( GcUB@F<F@V=( F<EG([G=F@C=<( a;G( B<( GcUG>@G=F@<( JG( U>@Y<F@V=(JG( B@EG>?<J(U;GJG(
HG=G><>(AG=?@[@G=?CA(JG(<=H;A?@<(>GAUGF?C(<B(<BGK<[@G=?C(JG(B<A(\@H;><A(Y@=F;B<>GAS((
(
WI'IXI ":K5?!7BJ785N58?!

.<( U>GY<BG=F@<( [G=A;<B( JG( GA?G( ?><A?C>=C( G=( GB( U>GAG=?G( GA?;J@C( <BF<=_V( GB( 9Ol( F@\><( a;G(
>GA;B?<( @H;<B( <( B<( FC>>GAUC=J@G=?G( <( B<( U>GY<BG=F@<( <=;<BS( -C[C( AG( U;JC( GY@JG=F@<>( G=( BCA(
>GA;B?<JCAW( JG=?>C( JG( GA?G( [@A[C( ?><A?C>=C( BCA( ?@UCA( JG( \CE@<( GAUGFD\@F<( [bA( \>GF;G=?G(
GY<B;<JCA(<(U<>?@>(JGB(%@AF( &p( AC=( B<A( \CE@<A([@AFGBb=G<A(a;G( @=YCB;F><=(J@A?@=?CA(GA?D[;BCA((
HG=G><JC>GA(JG(?G[C>(a;G(<BF<=_<(;=(^WOl(<(=@YGB([G=A;<B(X(<=;<BS((
(
+C( AG( F;G=?<( FC=( F>@?G>@CA( JG( FC[U<><F@V=( U<><( B<( U>GY<BG=F@<( JG( GA?<( U<?CBCHD<( G=(
<JCBGAFG=?GA( U>@Y<JCA( JG( B@EG>?<J( G=( -L@BGW( A@=( G[E<>HCW( GA?;J@CA( >G<B@_<JCA( G=( !A?<JCA(
$=@JCA(>G\@G>G=(=@YGBGA(G=(?C>=C(<B(`WRl(JG(U>GY<BG=F@<(U<><(GB(jB?@[C([GAW(?<[E@T=([GJ@J<(<(
?><YTA( JGB( %&"-( ho<AAG>[<=( G?( <BW( O22QiW( F@\><( a;G( >GA;B?<( @=\G>@C>( <( B<( G=FC=?><J<( G=( BCA(
FG=?>CA(@=FB;@JCA(G=(GA?<(@=YGA?@H<F@V=S(
(
)B( @H;<B( a;G( BCA( ?><A?C>=CA( <=?G>@C>[G=?G( >GY@A<JCA( BCA( =@YGBGA( G=FC=?><JCA( GcFGJG=(
<[UB@<[G=?G(BCA(=@YGBGA(G=FC=?><JCA(G=(UCEB<F@V=(HG=G><B(JC=JG(AG(GAUG><=(=@YGBGA(G=?>G(GB(
9WR(X(PlS(
(



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(92R(

(

"G>D<(@=?G>GA<=?G(GY<B;<>(GB(?@UC(JG(\CE@<(G=(>GB<F@V=(<(BCA(><=HCA((G?<>@CA(G=(B<([GJ@J<(a;GW(X(
FC[C(X<(AG(L@_C([G=F@V=W(L<X(\CE@<A(a;G(AC=([bA(\>GF;G=?GA(G=(;=<(TUCF<(JG(B<(Y@J<(a;G(G=(
C?><AS(
(
)JG[bA( J<JCA( BCA( <B?CA( =@YGBGA( G=FC=?><JCA( >GA;B?<( @[UC>?<=?G( @=J<H<>( A@( GA?CA( F;<J>CA(
>GAUC=JG=(G\GF?@Y<[G=?G((<(BCA(F>@?G>@CA(J@<H=VA?@FCA(U<><(GA?<(U<?CBCHD<(C(FC>>GAUC=JG=([bA(
E@G=(<([<=@\GA?<F@C=GA(JG(?@UC(<=A@CAC(U>CU@<A(JG(C?><A(U<?CBCHD<A(a;G(AC=(>GUC>?<J<A(UC>(BCA(
KVYG=GA(G=?>GY@A?<JCA(FC[C(AD=?C[<A(\VE@FCAS(
(
WI'IdI 47B:6=7>!=7!JM>58:!

!B( JGAC>JG=( JG( Ub=@FC( G=( =;GA?>C( GA?;J@C( [;GA?><( ;=<( U>GY<BG=F@<( [G=A;<B( JG( JGB( 9W`l(
[@G=?><A((B<(U>GY<BG=F@<(<=;<B(GA(JG(PW]lS(
(
"@( FC[U<><[CA( GA?<A( F@\><A( FC=( B<A( G=FC=?><J<A( G=( GB( GA?;J@C( JG( #GUB@=( G?( <B( hO22Oi( G=( B<(
UCEB<F@V=([<AF;B@=<W(B<(U>GY<BG=F@<(JG(]([GAGA(<BF<=_<(GB(2WPl((G=([<XC>GA(JG(9](<ICA(X(JG(
9l(G=([;KG>GA([<XC>GA(JG(9](<ICAS(
(
.<(U>GY<BG=F@<(a;G(G=FC=?><[CA(G=(=;GA?><(UCEB<F@V=(JG(GA?;J@C(GA([<XC>(a;G(B<(G=FC=?><J<(
G=(GA?;J@CA(@=?G>=<F@C=<BGA(JG(KVYG=GA(JG(F<><F?G>DA?@F<A(FC[U<><EBGA(X(>GA;B?<((<[UB@<[G=?G(
A;UG>@C>(<JG[bA(<(B<(G=FC=?><J<(G=(UCEB<F@V=(HG=G><BS(
(
WI'IcI 3C:6?N:K5?!ZB5>!JM>58:[!

%G( <F;G>JC( <B( J@<H=VA?@FC( <>>CK<JC( UC>( GB( %@AFg( &p( GB( ?><A?C>=C( <HC><\CE@<( A@=( L@A?C>@<( JG(
?><A?C>=C( JG( Ub=@FC( L<( <\GF?<JC( <( ;=( 2WZ( l( JG( BCA( F<ACA( GY<B;<JCAS( !=( >GB<F@V=( FC=( B<(
U>GY<BG=F@<(<=;<BW(AG(>GFC=CFG(a;G(TA?<(GA([<XC>(<BF<=_<=JC(GB(QW9l(JG(BCA(GY<B;<JCAS(+C(A(G(
F;G=?<(FC=(>G\G>G=?GA(=<F@C=<BGA(JG(FC[U<><F@V=(G=(UCEB<F@V=(U>@Y<J<(JG(B@EG>?<J(U<><(GA?G(
?><A?C>=CS( ( !=( F;<=?C( <( BCA( GA?;J@CA( @=?G>=<F@C=<BGA( AG( U;GJG( F@?<>( GB( JG(o<AAG>[<=( G?( <BS(
hO22Qi(a;G(>GUC>?<(=@YGBGA(JG(U>GY<BG=F@<([G=A;<B(JG(QWQlS(!A?G(jB?@[C(GA?;J@C(A@=(G[E<>HC(
=C(>GUC>?<(B<(U>GY<BG=F@<(<=;<BS((
(
WIQI 16?B9:6>:B!?N7895A:B!

.<(U>GAG=F@<(JG(<BHj=(?><A?C>=C(<\GF?@YC(J;><=?G(BCA(jB?@[CA(9O([GAGA(G=(B<([;GA?><(<BF<=_V(
;=( 9QWRlW( [@G=?><A( a;G( B<( U>GY<BG=F@<( [G=A;<B( BBGHC( <( ;=( RWQlS( ( )AD( GA?G( D=J@FG( >GA;B?<(
FC=A@JG><EBG[G=?G( [G=C>( <B( CE?G=@JC( <B( a;G( AG( CE?@G=G( >GAUGF?C( JG( B<( U>GY<BG=F@<( JG(
F;<Ba;@G>(?><A?C>=C(X(G=(B<(a;G(U>GAG=?<=(BCA(?><A?C>=CA(<=A@CACAS((
(
!A?<( F@\><( GA( @=\G>@C>( <( BCA( L<BB<_HCA( JG( GA?;J@CA( @=?G>=<F@C=<BGA( FC[C( GB( JG( #GUB@=( G?( <BS(
hO22OiS( .<( U>GY<BG=F@<( JG( GA?G( ?><A?C>=C( G=( B<( UCEB<F@V=([<AF;B@=<( JG( 9Qg( 9R( <ICA( X( G=( GB(
H>;UC(JG(BCA([<XC>GA(JG(9](<ICA(C([bA(U>GAG=?V(F@\><A(JG(O9WOl((X(9^W^(l(>GAUGF?@Y<[G=?GS(
!=(GA?G([@A[C(GA?;J@CW( G=( B<(UCEB<F@V=( \G[G=@=<( B<A( F@\><A( AC=(A@H=@\@F<?@Y<[G=?G([bA(<B?<A(



(
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(

FC=( ;=<( U>GY<BG=F@<( a;G( Y<>D<( G=?>G( O^SZl( G=( GB( H>;UC( G?b>GC( JG( 9Qg9R( <ICA( X( O`S`l( G=(
[<XC>GA(JG(9](<ICAS((.<(UCEB<F@V=(\G[G=@=<(GA(B<(a;G(U>GAG=?<([bA(GA?CA(?><A?C>=CAS(
(
$=(GA?;J@C(=<F@C=<B(JG(U>GY<BG=F@<(JG( ?><A?C>=CA(UA@a;@b?>@FCA(>G<B@_<JC(G=(F;<?>C(F@;J<JGA(
JG(-L@BGW(G=(UCEB<F@V=(HG=G><B(JG(=@ICA(X(<JCBGAFG=?GA(G=?>G(Qg9`(<ICAW([CA?>V(F@\><A(JG(RW9l(
U<><(BCA(?><A?C>=CA(<\GF?@YCA(hp@FG=?GW(5@CAGFCW(%G(.<(7<>><W(O22`iS("GHj=(HT=G>C(AG(CEAG>Y<(
;=<([<XC>(U>GY<BG=F@<(G=(GB(H>;UC(JG([;KG>GA(FC=(;=(^W9lW(YG>A;A(;=(PWOl(G=(GB(H>;UC(JG(
LC[E>GAS((
(
.<A( F@\><A( G=( UCEB<F@V=( HG=G><B( GA?b=( UC>( JGE<KC( JG( BC( G=FC=?><JC( G=( B<( UCEB<F@V=( JG( GA?G(
GA?;J@CW( @=J@F<=JC( G=( GA?CA( KVYG=GA( B<( U>GAG=F@<( JG( ;=([<XC>( ( >@GAHC( U<><( U>GAG=?<>( <BHj=(
?><A?C>=C(<\GF?@YCS(!=(FC=A@JG><F@V=(G=?C=FGA(<(a;G( BCA(#><A?C>=CA()\GF?@YCA( AG(<ACF@<=(FC=(
[<XC>(>@GAHC(JG(@JG<F@V=(X(JG(FC=J;F?<(A;@F@J<W(<E;AC(JG(A;A?<=F@<A(X(G=\G>[GJ<JGA([TJ@F<A(
GA(=GFGA<>@C(@[UBG[G=?<>(;=(U>CH><[<(JG(JG?GFF@V=(G(@=?G>YG=F@V=(U>GFC_S(
(
!=( \C>[<( A@[@B<>( <B( U<?>V=( CEAG>Y<JC( G=( GB( F<AC( JG( BCA( F;<J>CA( <=A@CACA( BCA( ?><A?C>=CA(
<\GF?@YCA( [;GA?><=( ;=<( @[UC>?<=?G( J@A[@=;F@V=( A@( AG( ( FC[U<><=( B<A( F@\><A( JG( U>GY<BG=F@<(
<=;<B(X([G=A;<B( BC(a;G(<U;=?<>D<(<(F@G>?<(J@A[@=;F@V=(JG(B<(A@=?C[<?CBCHD<(<ACF@<J<(<B(U<AC(
JGB(?@G[UCS(
(
!=(F;<=?C(<((B<(J@A?>@E;F@V=(UC>(FG=?>C(AG(CEAG>Y<(;=<([<XC>(U>GAG=F@<(U>CUC>F@C=<B(JG(GA?CA(
F;<J>CA(G=(GB(FG=?>C(-5-("<=?@<HC(FC=(U>GAG=F@<(GcFB;A@Y<(JG(UCEB<F@V=(\G[G=@=<S(!A?G(=@YGB(
GA(GAUG><EBG(X<(a;G(AG(<K;A?<(<(BCA(<=?GFGJG=?GA(>GUC>?<JCA(G=(B<(B@?G><?;><(a;G(@=J@F<=([<XC>(
U>GY<BG=F@<(JG(BCA(F;<J>CA(<\GF?@YCA(G=(J@FL<(UCEB<F@V=S(!=(;=(=@YGB(@=\G>@C>(AG(A@?j<=(BCA(JCA(
FG=?>CA( JG( [<XC>( UCEB<F@V=W( <=?GFGJG=?G( a;G( >G\;G>_<( B<( >GBGY<=F@<( JG( B<A( FC=J@F@C=GA(
FC=?Gc?;<BGA(G=(B<([<=@\GA?<F@V=(JG(UA@FCU<?CBCHD<(G=(KVYG=GA(U>@Y<JCA(JG(B@EG>?<JS((
(
!B(<=bB@A@A(JGAJG(J@A?@=?CA(BCA(><=HCA(G?<>@CA(@=J@F<=(a;G(U>CUC>F@C=<B[G=?G(Gc@A?G(;=<([<XC>(
U>GAG=F@<( JG( ?><A?C>=CA( <\GF?@YCA( G=( BCA( O( H>;UCA( JG( [bA( GJ<J( JG=?>C( JG( BCA( KVYG=GA(
G=?>GY@A?<JCA(U<?>V=(A@[@B<>(<B(CEAG>Y<JC(G=(GB(F<AC(JG(BCA(F;<J>CA(<=A@CACAS((
WIQI)I #J5B:=5:B!T?>O?8:B!7!]5J:T?>O?8:!

!=(F;<=?C(<( B<(U>GY<BG=F@<(-<>BAC=(hO22ZiW(G=(UCEB<F@V=(<JCBGAFG=?G(JG(9Qg9](<ICAW(>GUC>?<(
;=<( U>GY<BG=F@<( JGB( 2W]l( G=( B<( UCEB<F@V=( HG=G><BW( U<><( [<=D<( X( #><A?C>=C( 7@UCB<>S( .<(
U>GY<BG=F@<(U<><(L@UC[<=D<(G=(UCEB<F@V=(<JCBGAFG=?G(HG=G><B(<BF<=_<(F@\><A(FG>F<=<A(<B((9PlS(
!=( GB( U>GAG=?G( GA?;J@C( AG( G=FC=?>V( ;=<( U>GY<BG=F@<( [G=A;<B( JGB( J@<H=VA?@FC( JG( GU@ACJ@C(
[<=@<FC(JG(;=(2WZl(X(<;=(=@YGB(JG(U>GY<BG=F@<(<=;<B(a;G(BBGHC(<(9WQlS(!=(F;<=?C(<B(GU@ACJ@C(
L@UC[<=@<FC(B<(U>GY<BG=F@<([G=A;<B(?<[E@T=(<BF<=_V(;=(2WZl([@G=?><A(B<(<=;<B(\;G(JG(QWRlS(
!A?<A(?G=JG=F@<AW(?@G=G=(>GB<F@V=(FC=(B<A(G=FC=?><J<A(G=(B<(B@?G><?;><(@=?G>=<F@C=<B(h#GUB@=(G?(
<BW(O22Oi(a;G([;GA?><(U>GY<BG=F@<A(JG([<=D<(JG(OWO(l(U<><(?CJCA(BCA(KVYG=GA(@=FB;@JCAW(X(G=(
U<>?@F;B<>(U>GY<BG=F@<A(G=(UCEB<F@V=([<AF;B@=<(JG(F<><F?G>DA?@F<A([bA(FC[U<><EBGA(JG(9W]lW((
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(

OW]l( X( OW2l( G=( BCA( H>;UCA( G?<>@CA( JG( [G=CA( JG( 9P( <ICAW( 9Qg9R( <ICA( X( [bA( JG( 9]( <ICA(
>GAUGF?@Y<[G=?GS((
(
!=(=;GA?><([;GA?><( F<EG(JGA?<F<>( B<([<XC>(U>GY<BG=F@<(JG(L@UC[<=D<(a;G(<BF<=_<( F@\><A(JG(
RW^lW(F@\><(J@\DF@B(JG(FC[U<><>(FC=(GA?;J@CA(=<F@C=<BGA(=@( @=?G>=<F@C=<BGAW(a;G(=C(L<FG=(;=<(
FB<><(J@A?@=F@V=(G=?>G(GA?CA(JCA(F;<J>CAS((
(
!A( @[UC>?<=?G( >G<B@_<>( ;=<( JG?GFF@V=( U>GFC_( JG( GA?CA( F;<J>CA( G=( ?<=?C( A;( GcU>GA@V=(
A@=?C[b?@F<( AG( F<><F?G>@_<( UC>( B<( U>GAG=F@<( JG( GU@ACJ@CA( JG( eGcUBCA@C=GAf( JG( <H>GA@Y@J<JW( X(
FC=J;F?<( Y@CBG=F@<W( [;FL<( @>>@?<E@B@J<J( X( FC=J;F?<A( GcUBCA@Y<A( X( JGAC>H<=@_<=?GAS( %G( GA?<(
\C>[<( AG( UCJ>D<( JGF@J@>( GB( B;H<>( JG( FCBCF<F@V=( [bA( <JGF;<JC( JG=?>C( JG( BCA( >GF@=?CAW( JG(
<F;G>JC(<B(>@GAHCW(@=FB;AC(FC=A@JG><>(GB(<@AB<[@G=?C(C(;=<((GYG=?;<B(LCAU@?<B@_<F@V=S(
(
"@( FC=A@JG><[CA( @[UC>?<=?G( GB(U>CF;><>([<=?G=G>( B<( A<B;J(X(E@G=GA?<>( ( JG( <a;GBBCA( KVYG=GA(
a;G(AG( @=FC>UC><=(<B(A@A?G[<W(G=(GAUGF@<B(<a;GBBCA(FC=(U>CEBG[<A(H><YGA(JG(A<B;J([G=?<BW( B<(
A@?;<F@V=( JG( G=F@G>>C( G=( ;=( KCYG=( @=?G>\G>@JC( UC>( GA?G( ?@UC( JG( A@=?C[<?CBCHD<( AVBC( Y<( <(
FC=?>@E;@>(<(<H><Y<>(B<(A@=?C[<?CBCHD<(FC=(GB(>@GAHC(JG(<;?C<H>GJ@>AG(C(<H>GJ@>(H><YG[G=?G(<(
?G>FG>CAS(
(
0C>(C?><(U<>?G(F;<=JC(=CA(G=FC=?><[CA(FC=(;=(U<F@G=?G([<=D<FC(GA([;X(U>CE<EBG(a;G(JG=?>C(
JG( A;( A@=?C[<?CBCHD<( <U<>G_F<=( @JG<A( JG( H><=J@BCF;G=F@<( X( U;GJ<( YG>AG( @=YCB;F><JC( G=(
FC=J;F?<A( JGB@F?@Y<AW( FC[C( >CECA( C( L;>?CAW( G=( B<( [GJ@J<( a;G( JGAJG( GB( FC[U>C[@AC(
UA@FCU<?CBVH@FC(U>@[<>@C(JG(A;(<\GF?@Y@J<JW(=C(G=K;@F@<>b(GA?<A(FC=J;F?<A(FC[C(?><AH>GA@C=GA(
<(B<(BGXS((
(
WIQI'I 16?B9:6>:!=7J67B5A:!T?;:6!

.<(U>GY<BG=F@<(JGB(J@<H=VA?@FC(JG(#><A?C>=C(%GU>GA@YC(/<XC>(G=(GB(GA?;J@C(JG(5@CAGFC(G?(<BS(
hO22Zi(\;G(JG(OlW(F@\><([;X(E<K<(G=(FC[U<><F@V=(<(BCA(L<BB<_HCA(JGB(U>GAG=?G(GA?;J@CW(X(BC(a;G(
JGAF>@EG(B<(B@?G><?;><(@=?G>=<F@C=<BS(
.<(U>GY<BG=F@<([G=A;<B(JGB(?><A?C>=C(JGU>GA@YC([<XC>(<BF<=_V(;=(PW]lW([@G=?><A(a;G(B<(<=;<B(
BBGHV(<((;=(92WQlS(!A?<A(F@\><A(AG>D<=([;FLC([<XC>GA(<(B<A(>GUC>?<J<A(UC>(5@CAGFC(G?(<B(hO22Zi(
X( A@[@B<>GA( <( ( B<A( G=FC=?><J<A( G=( GB( GA?;J@C( JG( p@FG=?G( ( G?( <B( hO299i( a;G( [;GA?><( ;=<(
U>GY<BG=F@<(G=(UCEB<F@V=(G=?>G(9O(X(9`(<ICA(JG(ZWPlS(
(
0C>( GB( FC=?><>@CW( GB( =@YGB( JG( U>GY<BG=F@<( G=FC=?><JC( G=( GA?G( GA?;J@C( GA( [;X( @=\G>@C>( <( BCA(
L<BB<_HCA( JG( #GUB@=( G?( <BShO22Oi( F;X<( U>GY<BG=F@<( U<><( GA?G( ?><A?C>=C( G=( B<( UCEB<F@V=(
[<AF;B@=<(JG(9Qg(9R(<ICA((X(G=(GB(H>;UC(JG(BCA([<XC>GA(JG(9](<ICAW([CA?>V(F@\><A(JG(9QW`l((X(
9OWQ( l( >GAUGF?@Y<[G=?GS( !=( GA?G( [@A[C( GA?;J@CW( G=( B<( UCEB<F@V=( \G[G=@=<( B<A( F@\><A( AC=(
A@H=@\@F<?@Y<[G=?G([bA(<B?<A(FC=(;=<(U>GY<BG=F@<(a;G(Y<>D<(G=?>G(O9S]l(G=(GB(H>;UC(G?b>GC(JG(
9Qg9R(<ICA(X(OPSQl(G=([<XC>GA(JG(9](<ICAS(((
(
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WIQIQI 45B95T5?!

!=( GB( U>GAG=?G( GA?;J@CW( B<( U>GY<BG=F@<( [G=A;<B( JG( J@A?@[@<( <BF<=_<( <( ;=( 2WRl( F@\><( a;G(
FC@=F@JG( FC=( GB( @=J@F<JC>( U<><( BCA( jB?@[CA( 9O( [GAGAS( )( =@YGB( =<F@C=<B( =C( AG( F;G=?<( FC=(
>GUC>?GA( <=?G>@C>GA( ACE>G( B<( U>GY<BG=F@<( JG( GA?G( ?><A?C>=C( G=( B<( UCEB<F@V=( GA?;J@<J<S( ( !=(
F<[E@C( AG( F;G=?<( FC=( GA?;J@CA( @=?G>=<F@C=<BGA( <AD( UC>( GKG[UBC( GA?<( F@\><( GA( A@[@B<>( <( B<(
>GUC>?<J<(UC>(o<AAG>[<=W(G?(<BS(hO22Qi(JC=JG(B<(U>GY<BG=F@<([G=A;<B(<BF<=_V(GB(2W]lS((
(
WIUI #BVP5Y:N67>5?!

.<(GAa;@_C\>G=@<(?@G=G(;=<(U>GY<BG=F@<(JG(<B>GJGJC>(JG(2WRl(G=(UCEB<F@V=([<XC>(JG(9R(<ICA(
JG( <F;G>JC( FC=( BCA( Y<BC>GA( AGI<B<JCA( G=( GA?;J@CA( @=?G>=<F@C=<BGAS( !=( -L@BG( GB( GA?;J@C( JG(
U>GY<BG=F@<(G=(UCEB<F@V=(HG=G><B(JG(=@ICA(X(<JCBGAFG=?GA(JG(p@FG=?G(G?(<BS(hO299i(>GUC>?<(;=<(
U>GY<BG=F@<(<=;<B(JG(GAa;@_C\>G=@<(G=(UCEB<F@V=(G=?>G(9O(X(9`(<ICA(JG(2WQlS(
(
!=(UCEB<F@V=(@=\><F?C><(JG(BGX(Gc@A?G=(UCFCA(GA?;J@CA(GAUGFD\@FCA(>GAUGF?C(<(B<(GAa;@_C\>G=@<W(
BCA( F;<BGA( JG( <F;G>JC( FC=( BC( >GUC>?<JC( UC>( -CB@=A( G?( <BS( hO22Zi( @=J@F<>D<=( ;=<( U>GY<BG=F@<(
G=?>G(GB(9l(X(QlS(
(
/bA(\>GF;G=?GA(AGHj=(BCA(>GUC>?GA(JG(GA?CA([@A[CA(<;?C>GA(AG>D<=(B<A(GcUG>@G=F@<A(UA@FV?@F<A(
a;G(<\GF?<>D<=(<(;=(><=HC(E<A?<=?G([<XC>(G=?>G(;=(ORl(<(^Rl(JG(BCA(<JCBGAFG=?GA(U>@Y<JCA(
JG( B@EG>?<JS( "@=( G[E<>HCW( =C( Gc@A?@>D<( FC=AG=AC( A;( GA<A( GcUG>@G=F@<( >GA;B?<=( G\GF?@Y<[G=?G(
?><A?C>=CA(UA@FV?@FCA(C([bA(E@G=(FC>>GAUC=JG=(<(\G=V[G=CA(a;G(?@G=G=(B;H<>(FC[C(U<>?G(JG(
C?>C(?@UC(JG(?><A?C>=CAS(
(
0GAG(<(a;G(B<(UCEB<F@V=(JGB(U>GAG=?G(GA?;J@C(AG(;E@F<(G=(GB(H>;UC(G?<>@C(G=(GB(F;<B(AG(U>GAG=?<(
B<(G=\G>[GJ<JW(=C(<U<>GFG=(F<ACA(a;G(F;[UB<=(BCA(F>@?G>@CA(J@<H=VA?@FCA(JG(<F;G>JC(<B(%@AFg(
&pS(.<(>GY@A@V=(JG(BCA(AD=?C[<A(UA@FV?@FCA(UGAa;@A<JCA(G=(GB([CJ;BC(%(JGB([@A[C(@=A?>;[G=?CW(
@=J@F<(a;G(;=(UC>FG=?<KG(E<KC(JG(BCA(<JCBGAFG=?GA(GY<B;<JCA(U>GAG=?<(A@=?C[<?CBCHD<(JG(GA?<(
=<?;><BG_<S()(=@YGB(JG( BCA(JG=C[@=<JCA( AD=?C[<A( F<><F?G>DA?@FCA(GB(a;G(GA?;YC(U>GAG=?G( FC=(
[<XC>( \>GF;G=F@<( \;G(GB(FC[UC>?<[@G=?C(JGAC>H<=@_<JCW(CEAG>Y<JC(G=(;=(RWRl(JG( BCA(F<ACA(
J;><=?G(BCA(jB?@[CA(O([GAGAS(!B(C?>C(AD=?C[<(F<><F?G>DA?@FC(<ACF@<JC(<B(F>@?G>@C()(JGB(%"/g&p(
JG([<XC>(U>GY<BG=F@<(\;G>C=(B<A(<B;F@=<F@C=GA(U>GAG=?GA(G=(;=(OWOl(JG(BCA(<JCBGAFG=?GAS(
(
!A?<A( F@\><A( >GA;B?<=( @=\G>@C>GA( <( B<A( >GUC>?<J<A( UC>( -CB@=A( G?( <BS( hO22Zi( G=( ;=( GA?;J@C(
JGA<>>CBB<JC(G=(vCB<=J<(FC=(<JCBGAFG=?GA( @=\><F?C>GA(a;G(@=H>GA<E<=(<(FG=?>CA(FG>><JCAS(.<(
[<>F<J<(J@\G>G=F@<(G=( BCA(=@YGBGA( >GUC>?<JCA(UC>(GA?CA(<;?C>GA( FC=( BCA( D=J@FGA(JGB(U>GAG=?G(
GA?;J@C( U;GJG( JGEG>AG( G=( U<>?G( <( a;G( B<( GY<B;<F@V=( >G<B@_<J<( UC>( GB( Ga;@UC( JG( -CB@=A( ?;YC(
B;H<>( G=( B<A( U>@[G><A( ?>GA( AG[<=<A( JG( U>@Y<F@V=( JG( B@EG>?<J( [C[G=?C( G=( GB( a;G( U;GJG(
GAUG><>AG([<XC>GA( J@\@F;B?<JGA( JG( <J<U?<F@V=( JG( U<>?G( JG( BCA( KVYG=GA( <( A;( =;GY<( A@?;<F@V=(
h/C=<L<=W(G?(<B(O299iS(!=(GB(GA?;J@C(FC=J;F@JC(G=(BCA(FG=?>CA(-5-(G=(F<[E@C(AG(G=?>GY@A?V(<(
<JCBGAFG=?GA(F;XCA(?@G[UCA([GJ@CA(JG(UG>[<=G=F@<(Y<>@<E<=(G=?>G(<B>GJGJC>(JG(`(X(9]([GAGA(
JGUG=J@G=JC(JGB(FG=?>CW(BC(a;G(UCJ>D<(GcUB@F<>(B<(J@A[@=;F@V=(JG(B<(F@G>?CA(AD=?C[<AS(
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(
0GAG(<(a;G(=C(AG(>GH@A?><>C=(F<ACA(a;G(F<B@\@F<><=(U<><(GA?G(?><A?C>=CA(J@A?@=?CA(<;?C>GA(L<=(
UB<=?G<JC(B<(@[UC>?<=F@<(JGB(?<[@_<KG(X(J@<H=VA?@FC(JG(BCA(?><A?C>=CA(X(GcUG>@G=F@<(UA@FV?@F<A(
G=(<JCBGAFG=?GA(U>@Y<J<A(JG(B@EG>?<JW(JGE@JC(<(a;G(B<(JG?GFF@V=(?G[U><=<(UG>[@?G(J@A[@=;@>(
BCA(=@YGBGA(JG(JG?G>@C>C(\;=F@C=<B(<ACF@<JCA(<(GA?<A(U<?CBCHD<A(h-CB@=A(G?(<BW(O22ZiS(!A?G([@A[C(
<;?C>(UB<=?G<(a;G(BCA(F<ACA(G=(a;G(FC=F;>><=(GcUG>@G=F@<A(?><;[b?@F<A(X(AD=?C[<A(UA@FV?@FCA(
U>GAG=?<=([<XC>(>@GAHC(JG(@=YCB;F><>AG(G=(FC=J;F?<A(JG(<\>C=?<[@G=?C(JGA<J<U?<?@Y<AS(
(
)JG[bA( BCA( <;?C>GA( L<=( UB<=?G<JC( a;G( B<( JG?GFF@V=( ?G[U><=<( U;GJG( >GJ;F@>( GB( >@GAHC( JG(
FC=J;F?<A( Y@CBG=?<A( <ACF@<J<A( <( BCA( ?><A?C>=CA( UA@a;@b?>@FCA( H><YGA( FC[C( BCA( F;<J>CA(
UA@FV?@FCA(h*CAJG=(G?(<BSW(O22Pi(
(
0C>( jB?@[C( J<JC( a;G( B<( GAa;@_C\>G=@<( GA( ;=C( JG( BCA( ?><A?C>=CA( JG( A<B;J( [G=?<B( a;G( AG( L<(
Y@=F;B<JC( <( B<A( FC=J;F?<A( A;@F@J<AW( B<( UGAa;@A<( JG( GA?<A([<=@\GA?<F@C=GA(U;GJG( FC=?>@E;@>( <(
GY@?<>(FC=J;F?<A(a;G(AG(UC=H<(G=(>@GAHC(B<(Y@J<(JG(BCA(<JCBGAFG=?GA(U>@Y<JCA(JG(B@EG>?<JS(
(
0<><( A;( ?><?<[@G=?C( AG( >Ga;@G>G( JG( ;=( Ga;@UC([;B?@J@AF@UB@=<>@CW( GB( F;<BW( JGEG( >G<B@_<>( ;=<(
GY<B;<F@V=(JGB(U<F@G=?G((X(GB<EC><>(;=(UB<=(@=J@Y@J;<B@_<JC(JG(@=?G>YG=F@V=W(U>GY@C(FC=AG=AC(
FC=( GB( ;A;<>@C( X( A;( \<[@B@<S( "G( JGEG( GA?@[;B<>( B<( U<>?@F@U<F@V=( <F?@Y<( JGB( U<F@G=?G( G=( A;(
>GF;UG><F@V=W(U<><(BC(F;<BW(G=(FC=K;=?C(FC=(TBW(AG(JGEG=(GY<B;<>(UG>@VJ@F<[G=?G(BCA(U>CH>GACA(
X(>GJG\@=@>(GB(UB<=(JG(?><?<[@G=?CS(
(
!=(B<A(J@A?@=?<A(\<AGA(JGB(?><?<[@G=?CW(;=(U>C\GA@C=<B(JGB(Ga;@UC(FBD=@FC(AG(JGEG(L<FG>(F<>HC(JGB(
F<AC( X( AG( JGEG( CF;U<>( JG( FCC>J@=<>( B<A( <FF@C=GA( a;G( B<( UG>AC=<( >Ga;@G><( JG( <F;G>JC( <( B<A(
=GFGA@J<JGA(GY<B;<J<AS(
(
!B( ?><?<[@G=?C( JGEG( >G<B@_<>AG( FC[C( GA?b( JG\@=@JC( G=( B<( *;D<( -BD=@F<( 0>@[G>( !U@ACJ@C(
!Aa;@_C\>G=@<( ( /@=A<BhO22Riu( @=FB;AC( FC[C( F;<Ba;@G>( U<F@G=?G( <( =@YGB( =<F@C=<BW( AG( BG( ( JGEG(
>G<B@_<>(;=<(&=?G>FC=A;B?<(JG(JG>@Y<F@V=W(U<><(a;G(AG<(<?G=J@JC(UC>(GB(*!"(JG(!Aa;@_C\>G=@<(G=(
GB(vCAU@?<B(a;G(BG(FC>>GAUC=J<S(((
(
.<(J@\@F;B?<J(JG(GA?<(A@?;<F@V=(><J@F<(G=(B<(=GFGA@J<J(JG(FC=?<>(FC=(;=(GAU<F@C(\DA@FC(<JGF;<JC(
<(B<(H><YGJ<J(JG(B<A(JGAFC[UG=A<F@C=GAW(K;=?C(FC=(BCA(F;<J>CA(UA@FV?@FCA(JG(C>@HG=(UA@FVHG=C(
h=C(GAa;@_C\>T=@FCiS(!A?G(GAU<F@C(JGEG>D<(AG>(B<($=@J<J(JG(-C>?<(!A?<JD<(<B(@=?G>@C>(JGB(-G=?>C(
0>@Y<?@YC( h'>@G=?<F@C=GA( ?TF=@F<A( U<><( B<( @=?G>YG=F@V=( G=( -G=?>CA( JG( -;[UB@[@G=?C( JG(
-C=JG=<W(O299iS(
(
WIWI 16?B9:6>:B!=5B6PJ95A:B!

-C[C(AG(GY@JG=F@V(G=(GB(GA?;J@C(>G<B@_<JCW(;=(Q9WOl((JG(BCA(KVYG=GA(GY<B;<JCA(U>GAG=?V(GA?G(
?@UC( JG( U<?CBCHD<AW( BC( a;G( AG( <K;A?<( <( B<( B@?G><?;><( a;G( UB<=?G<( a;G( BCA( ?><A?C>=CA( UC>( FC[g
UC>?<[@G=?C(J@A>;U?@YC(AC=(;=C(JG( BCA(H>;UCA([bA( \>GF;G=?GA(JG(U<?CBCHD<A(G=( B<(UCEB<F@V=(
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(

&=\<=?C( K;YG=@BS( !=( GA?;J@CA( FC=(UCEB<F@V=(HG=G><BW( AG(L<( G=FC=?><JC(a;G( BCA( ?><A?C>=CA(UC>(
FC[UC>?<[@G=?C( J@A>;U?@YC( AC=( BCA( [bA( \>GF;G=?GAW( FC=( U>GY<BG=F@<( FG>F<=<A( <( ( `W]lW( a;G(
J@A[@=;XG( <( RW9l( <B( FC>>GH@>( UC>( J@AF<U<F@J<J( hp@FG=?G( G?( <BW( O292iS( !A?<( A@?;<F@V=( AG( YG(
@=F>G[G=?<J<( F;<=JC( BCA( A;KG?CA( AG( JGAG=Y;GBYG=( G=( FC=?Gc?CA( <JYG>ACAW( JGA<>>CBB<=JC(
<B?G><F@C=GA(FC=J;F?;<BGA(FC[C([GF<=@A[CA(JG(G=\>G=?<[@G=?C(<(<[E@G=?GA(<[G=<_<=?GAS(%G(
GA?<( [<=G><( AG( @JG=?@\@F<( a;G( BCA( KVYG=GA( a;G( U>GAG=?<=( ?><A?C>=CA( J@A>;U?@YCA( A;GBG=(
U>GAG=?<>( FC=J;F?<A( @BDF@?<AS( -C[C( UB<=?G<( 5;??G>W( G=?>G( B<A( F<><F?G>DA?@F<A( a;G( L<>D<=([bA(
Y;B=G><EBGA( <( BCA( KVYG=GA( <( @=F;>>@>( G=( <F?CA( JGB@F?@YCA( AG( G=F;G=?><W( G=?>G( C?>CAW( B<(
L@UG><F?@Y@J<JW( <H>GA@Y@J<J( ?G[U><=<W( E<KC( <;?CFC=?>CBg@[U;BA@Y@J<Jg( <B?<( J@A?><F?@E@B@J<JW(
@>>G\BGc@Y@J<J(ACE>G(BCA(G\GF?CA(=GH<?@YCA(JGB(FC[UC>?<[@G=?CW(<B?<(?G=JG=F@<(<(?C[<>(>@GAHCAW((
?G=JG=F@<( <( @=?G>U>G?<>( <B( [;=JC( FC[C( ;=( B;H<>( LCA?@BW( G=?>G( C?>CAW( F<><F?G>DA?@F<A( [;X(
<ACF@<J<A(<B(JGA<>>CBBC(JG(?><A?C>=CA(J@A>;U?@YCAh(5;??G>(G?(<BSW(9ZZ`(F@?<JCA(G=(5@CAGFC(G?(<B(W(
O22ZiS(
(
%G=?>C( JG( BCA( GA?;J@CA( >G<B@_<JCA( G=( UCEB<F@V=( JG( @=\><F?C>GAW( AG( G=F;G=?><=( BCA( J<?CA(
CE?G=@JCA(JGB(@=\C>[G(JGB(FC=YG=@C("!+)/!g/&+").(hO292i(a;G(@JG=?@\@F<(a;G(BCA(?><A?C>=CA(
J@<H=CA?@F<JCA( FC=( [<XC>( U>GY<BG=F@<( AC=( BCA( ?><A?C>=CA( JGB( FC[UC>?<[@G=?C( X( JG( B<A(
G[CF@C=GA(JG(FC[@G=_C(L<E@?;<B(G=(B<(@=\<=F@<(X(<JCBGAFG=F@<W(FC=(;=(P2W]l(JG(BCA(F<ACAS(
(
!A( @[UC>?<=?G(>GBGY<>(GA?<(GBGY<J<(F@\><(X<(JGE@JC(<( B<A( @[UC>?<=?GA(FC=AGF;G=F@<A(ACE>G(GB(
JGA<>>CBBC( JGB( <JCBGAFG=?GS( !=( B<( <F?;<B@J<JW( GB( FC=CF@[@G=?C( F@G=?D\@FC( L<( UG>[@?@JC(
GA?<EBGFG>W(a;G(GA?CA(?><A?C>=CA(J@A>;U?@YCA(?@G=G=(;=<(\;G>?G(U>GJ@AUCA@F@V=(=G;>CE@CBVH@F<(X(
a;G(<B?G><=( B<A(F<U<F@J<JGA(JGB(=@IC(U<><(UCJG>(<K;A?<>(A;(FC[UC>?<[@G=?C(<( B<A(JG[<=J<A(
JGB(<[E@G=?Gu(A@?;<F@V=(a;G(BC(L<FG(?G=G>([<XC>(Y;B=G><E@B@J<J(UA@FCACF@<BW(X(UC>(A;U;GA?CW(B<A(
FC=AGF;G=F@<A(JG>@Y<J<A(JG(GA?CW(FC[C(AC=(B<(JGB@=F;G=F@<(C(GB(FC=A;[C(JG(J>CH<AS(
'?>C(L<BB<_HC(>GBGY<=?G(JG(GA?G(GA?;J@C(@=J@F<(a;G(GA?G(H>;UC(JG(?><A?C>=CA(AVBC(GA?b(U>GAG=?G(
G=(BCA(FG=?>CA(JG(UCEB<F@V=([<AF;B@=<(X(G=(?CJCA(BCA(F<ACA(A;UG><(GB(Q2l(JG(BCA(<JCBGAFG=?GA(
GY<B;<JCAS(!A( @[UC>?<=?G(GY@JG=F@<>(a;G(JG=?>C(JG(GA?CA( ?><A?C>=CA( BCA(eGc?G>=<B@_<=?GAfW(AG(
J<=(U>@=F@U<B[G=?G(G=( BCA(Y<>C=GAS()JG[bA(JG(GA?CW(GA( @[UC>?<=?G(JGA?<F<>(a;G( BCA( \<F?C>GA(
FC=?Gc?;<BGA(U>CE<EBG[G=?G(<H><Y<=(GB(F;>AC(JG(GA?CA(?><A?C>=CAW( BCA(F;<BGA(AC=([<XC>GA(G=(
GB(FG=?>C(a;G(U>GAG=?<(B<A(FC=J@F@C=GA([bA(<JYG>A<AS(
(
!B(<=<B@A@A(AGHj=(H>;UCA(JG(GJ<J(@=J@F<(;=<([<XC>(U>GY<BG=F@<(G=(GB(H>;UC(G=?>G(9^g9`(<ICA(
JC=JG([bA(JG( B<([@?<J(JG( BCA( F<ACA(U>GAG=?<(GA?G( ?@UC(JG(U<?CBCHD<AS(!A( @[UC>?<=?G( AGI<B<>(
a;G(<(J@\G>G=F@<(JG(C?><A(<H>;U<F@C=GA(JG(?><A?C>=CA(B<A(J@\G>G=F@<A(G=?>G(BCA(J@A?@=?CA(H>;UCA(
G?<>@CA(=C(AC=(?<=([<>F<J<A(CAF@B<=JC(G=?>G(Q2(X(R]lW(<AUGF?C(a;G(J<(F;G=?<(JG(B<(GA?<E@B@J<J(
?G[UC><B(JG(GA?G(H>;UC(JG(?><A?C>=CAS(
(
WIWI)I 4fN5859!?97>85:>?L!

.<( U>GY<BG=F@<( [G=A;<B( JG( GA?G( F;<Ba;@G>( ?@UC( JG( %T\@F@?( <?G=F@C=<B( <BF<=_V( ;=( ZWRl( hO9(
[@G=?><A(B<(<=;<B(BBGHV(<(;=(9OWOlS((
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(
!A(UCA@EBG(GY@JG=F@<>(a;G(B<(U>GY<BG=F@<(JG(%T\@F@?(<?G=F@C=<BW(A@(E@G=(=C(U>GAG=?<(UC>FG=?<KGA(
[;X( GBGY<JCA( GA( ;=<( U<?CBCHD<( J@A\;=F@C=<BW( a;G( U;J@G><( GA?<>( <ACF@<J<( J@>GF?<[G=?G( FC=(
FC=J;F?<A( @BDF@?<AW( @JG=?@\@F<=JC( a;G( B<( [CJ<B@J<J( a;G( U>GJC[@=<( G=( GA?<( UCEB<F@V=( GA( B<(
v@UG><F?@Y@J<JS( ( .<( FC[UBGK@J<J( JG( GA?G( ?><A?C>=C( A;UC=G( JG?G>@C>CA( =G;>CUA@FCBVH@FCA( a;G(
?><G( FC=A@HC( ;=<( H><=( F<=?@J<J( JG( U>CEBG[b?@F<A( <ACF@<J<AW( G=?>G( B<A( a;G( AG( G=F;G=?><( B<(
[<XC>(FC[C>E@B@J<J(JG( BCA(U>CEBG[<A(JG(<U>G=J@_<KG(X( BCA(U>CEBG[<A(JG(FC=J;F?<u( ?<[E@T=(
AG( L<( <ACF@<( <( B<( JGU>GA@V=( X( <=A@GJ<JW( X( J;><=?G( X( JGAU;TA( JG( B<( <JCBGAFG=F@<( FC=(
JGB@=F;G=F@<(X(FC=A;[C(JG(A;A?<=F@<A(UA@FC<F?@Y<A(h/<>?D=G_g.GV=W(O22]iS((
(
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!B( ?><A?C>=C( JG( FC=J;F?<( GY<B;<JC( C( J@ACF@<B( <BF<=_V( ;=<( U>GY<BG=F@<( [G=A;<B( JG( O`WRlW(
[@G=?><A(a;G( B<(U>GY<BG=F@<(<=;<B( BBGHV(<(P9W^lS( (%G(GA?<( \C>[<(FC=A?@?;XG(GB( ?><A?C>=C([bA(
U>GY<BG=?G( JG=?>C( JG( BCA( ?><A?C>=CA( J@A>;U?@YCAS( !A?<( F@\><( GA( @=\G>@C>( <( B<( >GUC>?<J<( UC>(
5@CAGFC(G?(<B(hO22Zi(U<><(GB([@A[C(?><A?C>=C(a;G(<BF<=_V(GB(^9W(QlS(
(
.CA(>GA;B?<JCA(<=?GA(>G\G>@JCA(AG(FC=J@FG=(FC=(B<A(F<><F?G>DA?@F<A(JGB(H>;UC(GY<B;<JCW(X<(a;G(
G=( GA?G( ?><A?C>=C( GA( FC[j=( a;G( a;@G=GA( BC( U<JGFG=( U>GAG=?G=( FC=J;F?<A( @BDF@?<AW( FC[C(
FC=J;F?<A(<H>GA@Y<AW(<F?CA(Y@CBG=?CA(X(JGA?>;F?@YCAW(>CECAW(G=(HG=G><B(FC=J;F?<A(a;G(Y@CB<=(B<A(
=C>[<A( ACF@<BGAS( .<( GY@JG=F@<( @=J@F<( a;G( GB( ?><A?C>=C( J@ACF@<B( GA( ;=( E;G=( U>GJ@F?C>( JG(
FC=J;F?<( <=?@ACF@<B( G=( B<( <J;B?G_S( !A?;J@CA( ACE>G( J<?CA( JG( >G@=F@JG=F@<( C\@F@<B( JG( GA?;J@CA((
@=?G>=<F@C=<BGA( ( [;GA?><=( a;G( G=?>G( ;=( R2l( X( ;=( ^2l( JG( BCA( <JCBGAFG=?GA( a;G( \;G>C=(
<>>GA?<JCA(X(F;[UB@G>C=(FC=(BCA(F>@?G>@CA(J@<H=VA?@FCA(JGB(?><A?C>=C(J@ACF@<B(W(YCBY@G>C=(<(AG>(
<>>GA?<JCA( J;><=?G( A;( Y@J<( <J;B?<S( )LC><W( A@( E@G=( [;FLCA( JG( BCA( <J;B?CA( a;G( U>GAG=?<=(
<>>GA?CA( F<B_<=( FC=( BCA( F>@?G>@CA( JGB( ?><A?C>=C( J@ACF@<B( G=( B<( <JCBGAFG=F@<W( =C( ?CJCA( BCA(
<JCBGAFG=?GA( J@<H=CA?@F<A( FC=( GA?<( U<?CBCHD<( U>GAG=?<=( FC=J;F?<A( <=?@ACF@<BGA( J;><=?G( B<(
<J;B?G_(h.<LGX(k(.CGEG>W(9ZZ^iS(
(
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!=(GB(U>GAG=?G(GA?;J@C(GB(?><A?C>=C(CUCA@F@C=@A?<(<BF<=_<(;=(=@YGB(JG(U>GY<BG=F@<([G=A;<B(a;G(
BBGHV(<B(92WZlW([@G=?><A(a;G(B<(<=;<B(\;G(JG(9PW]lS((!A?<(F@\><((GA(A@[@B<>(<(B<(>GUC>?<J<(UC>(GB(
GA?;J@C( JG( ( 5@CAGFCW( G?( <B( hO22Zi( JC=JG( B<( F<=?@J<J( JG( F<ACA( <BF<=_C( GB( 9]lS( 0C>( C?>C( B<JC(
>GA;B?<=([;X( A;UG>@C>GA(<( B<A(CE?G=@J<A(G=(GB( GA?;J@C(JG(p@FG=?G(G?( <B( hO299iW( G=(UCEB<F@V=(
HG=G><B( a;G( >GUC>?<( =@YGBGA( JG( U>GY<BG=F@<( <=;<B( JG( ]W^l( G=( GB( H>;UC( G=?>G( 9O( X( 9`( <ICA(
[@G=?><A(a;G(<BF<=_<(;=(92WRl(G=(GB(H>;UC(G=?>G(Q(X(99(<ICAS(!A?G(U<?>V=(a;G(@=J@F<(a;G(GA?G(
J@<H=VA?@FC(G=(U<>?@F;B<>(JGEG>D<( ?G=JG>(<(J@A[@=;@>(<(U<>?@>(JG( BCA(92(<ICA(X(<B( @=@F@C(JG( B<(
<JCBGAFG=F@<(?<[E@T=(GA(UB<=?G<JC(UC>(GA?;J@CA(E<A<JC(<=<B@A@A(JG([;GA?><A(H><=JGA(FC[C(GB(
JG(Maughan, et al (2004)S((
(



(
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(

)( U<>?@>( JG( BC( <=?G>@C>( AG( UCJ>D<( A;UC=G>( a;G( BCA( <JCBGAFG=?GA( GY<B;<JCA( G=( GA?G( GA?;J@C(
FC>>GAUC=JG(<(;=(H>;UC(G=(GB(F;<B( B<A([<=@\GA?<F@C=GA(UA@FCU<?CBVH@F<A(JG(GA?G( ?><A?C>=C(AG(
L<=(F>C=@\@F<JC(?><A(;=(UCA@EBG(@=@F@C(?G[U><=C(BC(a;G(L<FG([bA(J@\DF@B(A;(@=?G>YG=F@V=S(
(
!A(@[UC>?<=?G(G=\<?@_<>(B<(@[UC>?<=F@<(a;G(?@G=G(B<(JG?GFF@V=(JG(GA?G(?@UC(JG(?><A?C>=CA(X<(a;G(
A;A( F<><F?G>DA?@F<A( JG( LCA?@B@J<J( X( =GH<?@Y@A[C( U;GJG=( <\GF?<>( G=( \C>[<( @[UC>?<=?G( B<(
FC=Y@YG=F@<( ( G=?>G( BCA( KVYG=GA( <AD( FC[C( ?<[E@T=( G=?>G( TA?CA( X( BCA( U>C\GA@C=<BGA( ?><?<=?GAS(
)A@[@A[CW(GA(>GBGY<=?G(AGI<B<>(a;G( B<( B@?G><?;><(>GUC>?<(;=([<XC>(>@GAHC(JG(U>GAG=?<>(C?>CA(
U>CEBG[<A( JG( A<B;J( [G=?<B( FC[C( ?><A?C>=CA( <\GF?@YCA( C( <=A@CACA( G=?>G( BCA( <JCBGAFG=?GA(
UC>?<JC>GA(JG(?><A?C>=CA(J@A>;U?@YCA(hMaughan, et al., O22QiS(
(
WIXI 16?B9:6>:B!T5B87LM>7:B!

.<( U>GAG=F@<( JG( <BHj=( ?><A?C>=C([@AFGBb=GC( <BF<=_V( ;=( OW^(l()B( >GY@A<>( B<( A@?;<F@V=( AGHj=(
FG=?>C(JG( F;[UB@[@G=?C( AG( CEAG>Y<(a;G( BCA( j=@FCA( FG=?>CA( JC=JG( AG( U>GAG=?<=( GA?G( ?@UC(JG(
?><A?C>=CA( AC=("<=(7G>=<>JC(X(.@[<FLGW( A@G=JC(G=(<[ECA([@=C>@?<>@<( FC[U<><J<( FC=(C?>CA(
H>;UCA(JG(?><A?C>=CA(>GY@A<JCAS(!=(GB(GA?;J@C(AVBC(AG(>GH@A?><>C=(F<ACA(JG(?><A?C>=CA(JG(#@FAS(
.<(U>GY<BG=F@<(<=;<B(<BF<=_<J<(UC>(GA?CA(?><A?C>=CA(GA([bA(<B?<(<(=@YGB(UC>FG=?;<B(G=(GB(FG=?>C(
JG(.@[<FLG(FC=(;=(]W`(l(hF<ACA(JG(QQiW(A@G=JC([G=C>(G=("<=(EG>=<>JC(FC=(;=(OW]l(hP(F<ACA(
JG(99QiS(
(
0C>(C?><(U<>?GW(BCA(><=HCA(G?<>@CA(@=J@F<=(a;G(GA?CA(?><A?C>=CA(ACBC(GA?b=(U>GAG=?GA(G=(JCA(JG(
BCA(F;<?>C(H>;UCA(G?<>@CAS(!=(GB(H>;UC(G=?>G(BCA(9^(X(9`(<ICA(B<(U>GY<BG=F@<(<=;<B(<BF<=_<(;=(
RW]l(hR(F<ACA(JG(`ZiS(!B(>GA?C(JG(BCA(F<ACA(\C>[<=(U<>?G(JGB(H>;UC(G=?>G(9Z(X(O2(<ICA(JC=JG(AG(
<U>GF@<(;=<(U>GY<BG=F@<(JG(9WQl(h9(F<AC(JG(Z(GY<B;<JCAiS(
(
WIdI 16?B9:6>:B!=7!BPB9?>85?B!

.CA(?><A?C>=CA(JG(A;A?<=F@<(AG(>GB<F@C=<=(FC=(GB()E;AC(JG(";A?<=F@<(C(%GUG=JG=F@<S(!B(<E;AC(
JG( A;A?<=F@<A( UC>( U<>?G( JGB( <JCBGAFG=?G( GA( ;=( ?T>[@=C( HG=T>@FC( G( @=GAUGFD\@FC( a;G( @=FB;XG(
F;<Ba;@G>( \C>[<( JG( FC=A;[C( JG( <BFCLCB( C( J>CH<A( UC>( U<>?G( JG( BCA( <JCBGAFG=?GAS( ( !=( GA?G(
?T>[@=C(AG(@=FB;XG(?CJ<(H<[<(JG(FC=A;[CW(JGAJG(BCA(F<ACA(JG(FC=A;[C(CF<A@C=<B(JG(F<>bF?G>(
BjJ@FC( X( A@=( FC=AGF;G=F@<A( =GH<?@Y<AW( L<A?<( GB( AD=J>C[G( FC[UBG?C( JG( ?><A?C>=C( UC>(
JGUG=JG=F@<(JG(A;A?<=F@<A(ho@G=G>(X(%;=F<=W(O22]iS(
(
%G=?>C( JGB( <E;AC( JG( A;A?<=F@<AW( AG( @=FB;XG( GB( ?T>[@=C( FC=A;[C( U>CEBG[b?@FCW( a;G( AG(
G=?G=JG>b(FC[C(<a;GB(a;GW(J@>GF?<(C(@=J@>GF?<[G=?GW(U>CJ;FG(FC=AGF;G=F@<A(=GH<?@Y<A(U<><(GB(
<JCBGAFG=?G(C(U<><(?G>FG>CA(G=(B<A(b>G<A(JGd(A<B;JW(\<[@B@<W(H>;UC(JG(U<>GAW(GAF;GB<W(AGH;>@J<J(
UG>AC=<B(X(\;=F@C=<[@G=?C(ACF@<BS((
(
!A?G(FC=A;[C(AG([<=@\@GA?<(G=(JCA(U<?>C=GAd(FC=A;[C(UG>K;J@F@<B(X(JGUG=JG=F@<S(
(
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-C=A;[C(UG>K;J@F@<B(h-&!(92id(rC>[<(JG(FC=A;[C(JG(<BH;=<(A;A?<=F@<(UA@FC<F?@Y<(a;G(F<;A<(
J<IC( <( B<( A<B;JW( a;G( U;GJG( AG>( \DA@FC( hGKSd( LGU<?@?@Ai( C( [G=?<B( hGKSd( ?><A?C>=CA( JGU>GA@YCA(
AGF;=J<>@CAiW( @=FB;@JC(GB(JG?G>@C>C(JGB( K;@F@C(C(<B?G><F@C=GA(JGB(FC[UC>?<[@G=?CS(%GEG(L<EG>(
U>;GE<A(FB<><A(JG(a;G(GB(FC=A;[C(JG(;=<(A;A?<=F@<(L<(F<;A<JC(C(FC=?>@E;@JC(<B(J<IC(X(a;G(L<(
UG>A@A?@JC(UC>(BC([G=CA(;=([GA(C(AG(L<(U>GAG=?<JC(G=(>G@?G><J<A(CF<A@C=GA(G=(GB(UG>DCJC(JG(
;=(<ICS(
(
"D=J>C[G( JG( JGUG=JG=F@<( h-&!( 92id( -C=K;=?C( JG( [<=@\GA?<F@C=GA( \DA@F<AW( FC=J;F?;<BGA( X(
FCH=@?@Y<A( a;G( JG[;GA?><=( a;G( GB( FC=A;[C( JG( ;=<( C( [bA( A;A?<=F@<A( <Ja;@G>G=W( U<><( B<(
UG>AC=<(<\GF?<J<W(;=<(U>@C>@J<J(JGAU>CUC>F@C=<J<(FC=(>GB<F@V=(<(C?><A(FC=J;F?<A(a;G(<=?GA(
?G=D<=([<XC>(Y<BC>S(
(
!A?CA(?><A?C>=CA(AC=(GY<B;<JCA(G=(GB([CJ;BC(r(JGB(%@AF(&p(X(<H>;U<=(GB(?><A?C>=C(UC>(<E;AC(C(
JGUG=JG=F@<( JG( <BFCLCBS( #><A?C>=C( UC>( JGUG=JG=F@<( JG( =@FC?@=<W( ?><A?C>=C( UC>( <E;AC( C(
JGUG=JG=F@<(JG([<>@L;<=<W(X(?><A?C>=C(UC>(<E;AC(C(JGUG=JG=F@<(JG(C?><A(A;A?<=F@<AS(%G(GA?<(
\C>[<(BCA(<JCBGAFG=?GA(a;G(F;[UB@G>C=(BCA(F>@?G>@CA(J@<H=VA?@FCA(JG(<BH;=C(JG(BCA(?><A?C>=CA(
<=?GA( [G=F@C=<JCA( J;><=?G( BCA( jB?@[CA( 9O( [GAGA( <U<>GFG=( FC=A@H=<JCA( G=( GB( @=J@F<JC( JG(
U>GAG=F@<(JG(?><A?C>=CA(JG(A;A?<=F@<AS((
(
)( J@\G>G=F@<( JG( C?><A( AGFF@C=GA( JGB( %@AFW( BCA( J@<H=VA?@FCA( >G<B@_<JCA( G=( GA?G( H>;UC( JG(
?><A?C>=CA(ACBC(AG(J@<H=VA?@F<(U<><(GB(UG>@CJC(JG(BCA(jB?@[CA(9O([GAGA(JGE@JC(<(a;G(AG(E;AFC(
>GJ;F@>(B<(FC[UBGK@J<J(JG(B<(G=?>GY@A?<(G=(GA?<(AGFF@V=S((
5GAUGF?C( <( BCA( >GA;B?<JCAW( B<( U>GAG=F@<( JG( <BHj=( ?><A?C>=C(UC>( FC=A;[C(JG( A;A?<=F@<A( G=( B<(
[;GA?><( @=J@F<( a;G( ;=<( U>CUC>F@V=( JG( P`WZl( JG( BCA( <JCBGAFG=?GA( GY<B;<JCA( U>GAG=?<(
?><A?C>=C( JG( A;A?<=F@<AW( UC>( BC( a;G( >GU>GAG=?<=( B<( AGH;=J<( <H>;U<F@V=( [bA( U>GY<BG=?G( JG(
U<?CBCHD<AS( -C=( GBBC( AG( FC=FB;XG( a;G( G\GF?@Y<[G=?G( GB( FC[U>C[@AC( FC=( GB( ;AC( JG( J>CH<A( G=(
UCEB<F@V=( JG( <JCBGAFG=?GA( @=\><F?C>GA( JG( BGX( >GA;B?<( U<>?@F;B<>[G=?G( <B?CW( CEAG>Yb=JCAG(
=GFGA<>@C( FC=?<>( FC=( ;=<( C\G>?<( JG( ?><?<[@G=?C( U<><( FG>F<( JGB( Q2l( JG( B<( UCEB<F@V=(
<JCBGAFG=?G(U>@Y<J<(JG(B@EG>?<JS(
(
!A?CA(=@YGBGA(G=FC=?><JCA(FC@=F@JG=(FC=(BCA(>GUC>?<JCA(G=(GA?;J@CA(@=?G>=<F@C=<BGAW(X<(a;G(AG(
GA?@[<(a;G(G=?>G(ORl(<(P2l(JG( BCA( KVYG=GA( @=\><F?C>GA(U>GAG=?<(<BHj=(?@UC(JG( ?><A?C>=C(JG(
"<B;J( /G=?<Bu( A@( <( GA?<( F@\><( AG( <H>GH<( B<( Y<>@<EBG( FC=A;[C( UG>K;J@F@<B( XtC( JGUG=JG=F@<( <(
J>CH<AW(B<(U>GY<BG=F@<(U;GJG(BBGH<>(<(<BF<=_<>(;=(R2l(h*>@AACW(O22`iS((
(
-C[C(AG(GcU;AC(G=(GB([<>FC(?GV>@FCW(GA(@[UC>?<=?G(JGA?<F<>(a;G(G=(B<(UCEB<F@V=(@=\><F?C><W(B<(
>GB<F@V=(J>CH<gJGB@?C(GA(>GBGY<=?GW(X(<(B<(YG_(FC[UBGK<S((0C>(GA?CW(GA(>GBGY<=?G([G=F@C=<>(a;G(GB(
FC=A;[C(JG(J>CH<A(X(B<(JGB@=F;G=F@<(UC>(U<>?G(JG(a;@G=GA(FC[G?G=(JGB@?CA(AC=(JCA(\G=V[G=CA(
[;B?@\<F?C>@<BGAW(GAUGF@<B[G=?GW(A@(AG(FC=A@JG><(GB(@[U<F?C(a;G(GB(FC=A;[C(JG(A;A?<=F@<A(?@G=G(
ACE>G(GB(FC[UC>?<[@G=?C(JGB@F?@YC(JG(BCA(KVYG=GAS((
(
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)B( <=<B@_<>( B<( A@?;<F@V=( UC>( FG=?>C( JG( F;[UB@[@G=?C( JG( FC=JG=<( GA( UCA@EBG( CEAG>Y<>( a;G(
j=@F<[G=?G( G=( BCA( FG=?>CA( FC=( UCEB<F@V=( [<AF;B@=<( AG( CEAG>YV( GA?G( ?@UC( JG( ?><A?C>=CAS(
)JG[bA(<([<XC>(U>GY<BG=F@<(AG(G=F;G=?><(G=(GB(FG=?>C(JG([<XC>(UCEB<F@V=(a;G(U>GAG=?<(;=(
ROW]l(JG(<JCBGAFG=?GA(a;G(FC=(GA?<A(U>CEBG[b?@F<AS((
(
0C>(C?><(U<>?GW(BCA(><=HCA(G?<>@CAW(@=J@F<=(?<[E@T=(U<><(GA?<(<H>;U<F@V=(JG(?><A?C>=CA(a;G(GB(
H>;UC(JG(<JCBGAFG=?GA(JG([bA(GJ<J(U>GAG=?<(;=<([<XC>(U>CUC>F@V=(JG( F<ACA(a;G( @=\C>[<=(
FC=A;[C( U>CEBG[b?@FCS( "GHj=( GA?CW( GA( UCA@EBG( CEAG>Y<>( B<( GYCB;F@V=( X( ?>b=A@?C( JGAJG( B<(
<JCBGAFG=F@<([GJ@<W( JC=JG( AG( FC=FG=?><( B<([G=C>( U>GY<BG=F@<W( L<A?<( B<( <JCBGAFG=F@<( ?<>JD<W(
a;G( AC=( a;@G=GA( U>GAG=?<=( B<( [<XC>( FC=FG=?><F@V=( JG( ?><A?C>=CA( UC>( A;A?<=F@<AS( !=(
FC[UBG[G=?C( <( BC( <=?G>@C>W( ;=( UG>\@B( JG( >@GAHC( U>CU;GA?C( UC>( ;=( GA?;J@C( G=( UCEB<F@V=(
<JCBGAFG=?G(@=\><F?C><(JG(BGXW(A@?j<(<(BCA(<JCBGAFG=?GA(JG([<XC>(GJ<J(X(G=(GAUGFD\@FC(<(a;@G=GA(
AG( G=F;G=?><=( U>@Y<JCA( JG( B@EG>?<JW( FC[C( a;@G=GA( U>GAG=?<=( ;=( UG>\@B( JG( ;AC( JG( J>CH<A( JG(
FC=A@JG><EBG([<XC>(>@GAHC(h($=@YG>A@J<J(-<?VB@F<W(O22^iS(
(
WIdI)I 3L8:]:L!

.<( U>GY<BG=F@<( JGB( ?><A?C>=C( UC>( JGUG=JG=F@<( JG( <BFCLCB( <BF<=_<( ;=( 2WRl( JG( B<( UCEB<F@V=(
GY<B;<J<S(0C>(A;(U<>?G(B<(U>GY<BG=F@<(JGB(?><A?C>=C(UC>(<E;AC(>GA;B?<([<XC>(<(B<(<=?G>@C>(FC=(
;=<(U>CUC>F@V=(a;G(<BF<=_<(GB(QW9lS(!A?CA(J<?CA(BB<[<=(B<(<?G=F@V=(UC>(G=FC=?><>AG([;X(UC>(
JGE<KC(JG(C?>CA(GA?;J@CA(A@[@B<>GAW(X(<B(FC=?><A?<>BC(FC=((B<(GcUG>@G=F@<(FBD=@F<(a;G(@=J@F<(a;G(
GA?CA(KVYG=GA(A;GBG=(U>GAG=?<>([<XC>(U>GY<BG=F@<(JGB(FC=A;[C(JG(GA?<(A;A?<=F@<S(0C>(GKG[UBC(
GB( GA?;J@C(JG(5@CAGFC(G?( <B( hO22Zi(G=FC=?>V(=@YGBGA(JG(9`l(U<><( B<(JGUG=JG=F@<(X(JG( (QOl(
U<><(GB(<E;AC(JG(<BFCLCBS()A@[@A[C(>GA;B?<=(@=\G>@C>GA((<(BCA(=@YGBGA(JG(U>GY<BG=F@<(>GUC>?<JCA(
UC>(o<AAG>[<=(G?(<B((hO22Qi(a;G(AC=(FG>F<=CA(<B(O2l(U<><(<[ECA(?><A?C>=CAS(
(
5GA;B?<(J@\DF@B(U>CUC=G>(UCA@EBGA(GcUB@F<F@C=GA(<(GA?<A(J@\G>G=F@<A(A@=(FC=CFG>(G=(U>C\;=J@J<J(
BCA( U>CFGJ@[@G=?CA( JG( BCA( C?>CA( GA?;J@CAW( A@=( G[E<>HC( G=( E<AG( <( B<( GcUG>@G=F@<( FBD=@F<( GA(
UCA@EBG( <\@>[<>( a;G( AG( ?><?<( JG( F@\><A( @=\G>@C>GA( <( B<A( GAUG><J<AS( %G( GA?<( \C>[<( AG( U;GJG(
U>CUC=G>( a;G( \;?;>CA( GA?;J@CA( ;?@B@FG=( GA?><?GH@<A( FC[UBG[G=?<>@<A( <( B<( G=?>GY@A?<(
GA?>;F?;><J<( U<><( BGY<=?<>( @=\C>[<F@V=( >GAUGF?C( <( TA?<A( U>CEBG[b?@F<( <( \@=( JG( <AGH;><>( B<(
Y<B@JG_(JG(TA?<S(
(
WIdI'I G?65]P?>?!

.<( U>GY<BG=F@<( JGB( ?><A?C>=C( JG( JGUG=JG=F@<( JG( [<>@L;<=<( <BF<=_V( ;=( RWQl( !=( F;<=?C( <B(
?><A?C>=C( UC>( <E;AC( JG( JG([<>@L;<=<W( B<( U>GY<BG=F@<( >GA;B?V([<XC>( X<( a;G( ;=( 9^W]l(JG( B<(
UCEB<F@V=( GY<B;<J<( U>GAG=?V( GA?<( U<?CBCHD<S( ( )B( @H;<B( a;G( G=( GB( F<AC( JG( ( BCA( ?><?AC=CA(
>GB<F@C=<JCA(FC=(GB(<BFCLCB(GA?CA(=@YBGA(AC=(@=\G>@C>GA(<B(GA?;J@C(JG(5@CAGFC(G?(<B(hO22Zi(a;G(
G=FC=?>V(;=(POl(U<><(B<(JGUG=JG=F@<(X(;=(OQWRl(U<><(GB(?><A?C>=C(UC>(<E;AC(JG([<>@L;<=<S(
.CA(>GA;B?<JCA(FC=FB;XG=(a;G(AG(?><?<(JG(B<(J>CH<(@BDF@?<(JG([<XC>(U>GY<BG=F@<W(U>GAG=?b=JCAG(
JG( [<=G><( <[UB@<[G=?G( J@\;=J@J<( G=( B<( UCEB<F@V=( <JCBGAFG=?G( U>@Y<J<( JG( B@EG>?<JS( )( GA?G(
>GAUGF?CW( ;=( GA?;J@C(JG(U>GY<BG=F@<( G=( B<([@A[<(UCEB<F@V=(CEKG?@YCW( FC=\@>[<(a;G( GA( G=( BCA(
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(

<JCBGAFG=?GA(a;G(AG(G=F;G=?><=(G=(FC=?Gc?C(U>@Y<?@YC(JG(B@EG>?<JW(JC=JG(GA(UCA@EBG(G=FC=?><>(
B<([<XC>(FC=FG=?><F@V=(JG(<E;AC(JG(GA?<(J>CH<W(BBGH<=JC(<(A@?;<>AG(G=(L<A?<(;=(O2l([bA(a;G(
G=(B<([@A[<(UCEB<F@V=(a;G(AG(G=F;G=?><(G=(FC=?Gc?C(JG([GJ@C(B@E>G(h$=@YG>A@J<J(-<?CB@F<(JG(
-L@BGW(O22^iS(((
(
!B( a;G( AG( ?><?G( JG( B<( J>CH<( @BDF@?<( JG([<XC>( U>GY<BG=F@<W( U;GJG( G=FC=?><>AG( <ACF@<JCW( G=?>G(
C?><A(FCA<AW(<(B<(<B?<(<U>CE<F@V=(CEAG>Y<J<(G=(GA?<(UCEB<F@V=(L<F@<(GB(;AC(JG(GA?<(J>CH<(X(<(B<(
E<K<(UG>FGUF@V=(JG(>@GAHC(Gc@A?G=?G(G=(BCA(<JCBGAFG=?GAW(G=(BCA(KVYG=GA(XW(GAUGFD\@F<[G=?G(G=(B<(
UCEB<F@V=(<JCBGAFG=?G(@=\><F?C><(JG(BGXS()(GA?G(>GAUGF?CW(;=(GA?;J@C(=<F@C=<BW(FC=\@>[<(a;G(B<(
UG>FGUF@V=( JG( >@GAHC( <=?G( GB( ;AC( \>GF;G=?G( JG( [<>@L;<=<( GA( FC=A@JG><EBG[G=?G( E<K<W(
U>GAG=?b=JCAG( ACB<[G=?G( G=( ;=( Q9l( B<( UG>FGUF@V=( JG( >@GAHC( <=?G( GB( ;AC( >GH;B<>( JG(
[<>@L;<=<W( GB( a;G( U;GJG( JGAFG=JG>( FC=A@JG><EBG[G=?G( L<A?<( <BF<=_<>( <( ;=( OOl( G=?>G(
a;@G=GA(JGFB<><=(<E;AC(h$=@YG>A@J<J(-<?CB@F<(JG(-L@BGW(O22^iS(
(
WIdIQI .58:95>?!

.CA(=@YGBGA(JG(U>GY<BG=F@<(JG(?><A?C>=C(UC>(JGUG=JG=F@<(JG(=@FC?@=<(@=J@F<=W(a;G(TA?<(<BF<=_<(
;=( OQWQlS( !A?<( GA( ;=<( F@\><( @[UC>?<=?GW( X( AGHj=( B<A( J@=b[@F<A( JG=?>C( JG( BCA( -G=?>CA( JG(
>GFB;A@V=(GA(;=<( A;A?<=F@<(a;G(=C( AVBC(GA?b(UG>[@?@J<W( A@=C([;FL<A(YGFGA(GA(;?@B@_<J<( FC[C(
>G\;G>_C(FC=J;F?;<BW( @=A?<Bb=JCAG(FC[C(;=<(U>bF?@F<(=C>[<B@_<J<W( @=FB;AC(U<><( BCA([G=C>GA(
JG( GJ<JW( <( UGA<>( JG( BCA( G\GF?CA( =CF@YCA( JG( B<( =@FC?@=<( G=( B<( A<B;JW( GAUGF@<B[G=?G( G=( B<A(
UG>AC=<A(a;G(GA?b=(G=(JGA<>>CBBCS(
(
-C=\C>[G( <( @=YGA?@H<F@C=GA( <FG>F<( JG( B<( <ACF@<F@V=( JGB( FC=A;[C( JG( ?<E<FC( FC=( Fb=FG>( JGB(
U;B[V=W(G=(Z2l(JG(BCA(F<ACA(AG(BG(<?>@E;XG(<B(?<E<FCu(G=(GB([@A[C(AG=?@JCW(AG(<ACF@<(?<[E@T=(
G=( ^Rl( JG( B<A( E>C=a;@?@A( F>V=@F<A( X( GB( G=\@AG[<W( X( ORl( JG( BCA( F<ACA( JG( <FF@JG=?GA( UC>(
G=\G>[GJ<J(@Aa;T[@F<(F<>J@<F<S(!A( @[UC>?<=?G(?<[E@T=([G=F@C=<>(a;G( B<(<J@FF@V=(<B( ?<E<FC(
GA(eB<(J>CH<(JG(G=?><J<(<B(FC=A;[C(JG(C?><A(A;A?<=F@<A(=CF@Y<AfW(FC[C([<>@L;<=<(X(FCF<D=<(X(
AG(L<(FC[U>CE<JC((a;G(BCA(<JCBGAFG=?GA(a;G(FC=A;[G=(?<E<FC(C(<BFCLCBW(C(<[ECAW(?@G=G=(;=<(
U>CE<E@B@J<J(F@=FC(YGFGA([<XC>(JG(@=@F@<>AG(G=(GB(;AC(JG(C?><A(J>CH<AW(FC=(>GAUGF?C(<(a;@G=GA(
=C(AC=(FC=A;[@JC>GA((h"<B;J(0jEB@F<(JG(/Tc@FCW(O22QiS(
(
WIcI <:T:6K5L5=?=!

!=( A;( \C>[<([bA( A@[UBG( GB( ?T>[@=C( FC[C>E@B@J<J( AG( >G\@G>G( <( B<( U>GAG=?<F@V=( G=( ;=([@A[C(
@=J@Y@J;C( JG( JCA( C( [bA( G=\G>[GJ<JGA( C( ?><A?C>=CA( J@A?@=?CAS( !A?G( FC=FGU?C( >GA;B?<( A@=(
G[E<>HC([bA(FC[UBGK<(X(>GBGY<=?G(G=(B<([GJ@J<(JG(a;G(B<(U>GAG=F@<(JG(FC[C>E@B@J<J(U;GJG(
FC=J@F@C=<>( B<( \C>[<( JG( U>GAG=?<F@V=W( U>C=VA?@FC( X( <EC>J<KG( ?G><UT;?@FC( J@A?@=?C( U<><( F<J<(
U<?CBCHD<( FC[V>E@JC( h)>?@H<Ag0<BB<>GAW( O22PiS( );=a;G( J@A?@=?CA( <;?C>GA( UB<=?G<=( a;G( B<(
FC[C>E@B@J<J(U;GJG(FC>>GAUC=JG>(<(;=(<>?G\<F?C(JG>@Y<JC(JG(B<(\C>[<(e<>E@?><>@<f(G=(a;G(AG(
JG\@=G=( BCA( ?><A?C>=CA( JG( A<B;J( [G=?<B( h)=HCBJ( G?( <BSW( 9ZZZu( )>?@H<Ag0<BB<>GAW( O22PiW( AG(
ACA?@G=G( a;G( >GA;B?<( [;X( >GBGY<=?G( GA?;J@<>B<( <( \@=( JG( FC[U>G=JG>( [GKC>( BCA( U>CFGACA(
U<?CBVH@FCA(X(JGU;><>(B<A(FB<A@\@F<F@C=GA(=CACBVH@F<A(h)=HCBJ(G?(<BSW(O22PiS((
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(

!=(UCEB<F@V=(K;YG=@B(U>@Y<J<(JG(B@EG>?<J(;=(U<?>V=(a;G(\>GF;G=?G[G=?G(<U<>GFG([G=F@C=<JC(
G=( <B( B@?G><?;><( GA( B<( FC=F;>>G=F@<( JG( J@A?@=?CA( ?><A?C>=CA( JG( A<B;J( [G=?<B( h)E><[A( G?( <BSW(
O22Pu(p<;HL=W(O22^iW(BC(a;G([C?@YV(B<(>G<B@_<F@V=(JG(BCA(<=<B@A@A(<=?G>@C>[G=?G(GcU;GA?CAS(!=((
>GB<F@V=(FC=(B<(FC[C>E@B@J<J(G=(GB(U>GAG=?G(GA?;J@C(AG(CU?V(UC>(<=<B@_<>(B<(CF;>>G=F@<(J;><=?G(
GB(jB?@[C(<IC(JG( ?><A?C>=CA(JG( BCA(J@A?@=?CA(H>;UCA(GY<B;<JCA( FC=(GB(%@AF( &p(G=( B;H<>(JG( B<A(
U<?CBCHD<A(@=J@Y@J;<BGAS()JG[bA(F<EG(AGI<B<>(a;G(GB(\CFC(JGB(<=bB@A@A((G=(B<(U>GAG=F@<(FC=K;=?<(
C(FG>F<=<(G=(GB(?@G[UC(JG(?><A?C>=CA(JG(J@A?@=?<A(<H>;U<F@C=GA(G=?G=J@G=JC(a;G(B<(J@YG>A@J<J(
JG( B<A([<=@\GA?<F@C=GA( UA@FCU<?CBVH@F<A( FC=A?@?;XG( ;=(U;=?C( JG( @=?G>TA( U<><( BCA( Ga;@UCA( JG(
@=?G>YG=F@V=S(
(

"@( E@G=( B<( FC=FGU?;<B@_<F@V=( JG( FC[C>E@B@J<J( AG( L<( Y@A?C( >GB<F@C=<J<( \;G>?G[G=?G( FC=( GB(
GA?;J@CA(JG( BCA( F;<J>CA( FBD=@FCA(a;G( AG(J<=(G=( FC=K;=?C( FC=( BCA( ?><A?C>=CA(UC>( FC=A;[C(JG(
A;A?<=F@<A(hv<qw@=AW(O22ZiW(F<EG(AGI<B<>(a;G(=C([G=CA(>GBGY<=?GA(AC=(<a;GBBCA(F<ACA(G=(BCA(
F;<BGA(?><A?C>=CA(JG(C?>CA(?@UCA(AG(U>GAG=?<=(<ACF@<JCAS()AD()E><[A(G?(<BS(hO22PiW(AG(>G\@G>G=((<(
B<( @[UC>?<=F@<( a;G( ?@G=G( U<><( GB( A@A?G[<( BGH<B( FC=?<>( FC=( GY@JG=F@<( YbB@J<( a;G( UG>[@?<=(
FC=CFG>( BCA( UG>\@BGA( X( =GFGA@J<JGA( JG=?>C( JGB( H>;UC( JG( KVYG=GA( a;G( U>GAG=?<( ?><A?C>=CA(
FC[V>E@JCAS( p<;HL=( G?( <B( hO22^i( UC>( A;( U<>?G( >GA<B?<=( B<( @[UC>?<=F@<( JG( GAUGF@\@F<>( B<A(
=GFGA@J<JGA(JG(BCA(KVYG=GA(a;G(U>GAG=?<=(?><A?C>=CA(X(=C(FC=A@JG><>BCA(FC[C(;=<(UCEB<F@V=(
LC[CHT=G<(<B([C[G=?C(JG(J@AGI<>(U>C?CFCBCA(JG(<?G=F@V=S(5GAUGF?C(<B([@A[C(U;=?C(-CB@=A(G?(
<B(hO292i(UB<=?G<=(a;G(BCA(<B?CA(=@YGBGA(JG(FC[C>E@B@J<J(U>GAG=?GA(G=(B<(UCEB<F@V=(U>@Y<J<(JG(
B@EG>?<J(BBGY<=(<(a;G(BCA(U>CH><[<A(JG(@=?G>YG=F@V=(?><J@F@C=<BGA(U;GJ<=(AG>(@=A;\@F@G=?GA(A@(
=C(AC=(J@AGI<JCA(FC=A@JG><=JC(GB(UG>\@B(JG(=GFGA@J<JGA(U<>?@F;B<>GA(JG(BCA(KVYG=GA(@=\><F?C>GA(
G=(GB([GJ@C(FG>><JCS(
(

5GAUGF?C( JG( BCA( >GA;B?<JCA( JGB( <=bB@A@A( AG( CEAG>Y<( a;G( F;<Ba;@G><( a;G( AG<( GB( H>;UC( JG(
?><A?C>=CA(a;G(AG( ?C[G(FC[C(>G\G>G=F@<(<U<>GFG=(<B?CA(=@YGBGA(JG(FC[C>E@B@J<JS(.C(<=?G>@C>(
?@G=G(>GBGY<=F@<(G=(?T>[@=CA(JG(B<(@=?G>YG=F@V=(a;G(AG(U;GJ<(JGA<>>CBB<>(FC=(BCA(<JCBGAFG=?GA(
G=(U>@=F@U@C(UC>a;G(A;UC=G([<XC>GA(=@YGBGA(JG(FC[UBGK@J<J(JG(B<(UCEB<F@V=(<(?><?<>S(!=?C=FGA(
K;=?C( FC=( BCA( [<XC>GA( =@YGBGA( JG( U>GY<BG=F@<( a;G( AG( CEAG>Y<=( <B( @=?G>@C>( JG( BCA( FG=?>CA(
>GAUGF?C( JG( B<( UCEB<F@V=( HG=G><B( AG( A;[<( GB( \<F?C>( <J@F@C=<B( JG( a;G( G=( [;FLCA( F<ACA( BCA(
KVYG=GA( U>GAG=?<=( ?><A?C>=CA( JG( [bA( ;=( H>;UC( G=( \C>[<( FC=K;=?<( C( <B( [G=CA( FG>F<=<(
?G[UC><B[G=?GS(
(
!=(U>@[G>(B;H<>(AG(CEAG>YV(a;G(G=(?CJ<A(B<A(<H>;U<F@C=GA(JG(?><A?C>=CA(a;G(AG(FC=A@JG><>C=(
FC[C( >G\G>G=F@<( B<( U>CUC>F@V=( JG( F<ACA( a;G( AVBC( U>GAG=?<E<( ?><A?C>=CA( JG( ;=( H>;UC( G><(
[@=C>@?<>@<( Y<>@<=JC( G=?>G( ;=( 2( X( ;=( 9ZWOlS( 0CJG[CA( @=\G>@>( UC>( BC( ?<=?C( A@H;@G=JC( <( BCA(
<;?C>GA( <=?GA( [G=F@C=<JCA( a;G( B<( [<XC>( U<>?G( JG( BCA( KVYG=GA( GY<B;<JCA( a;G( F<B@\@F<=( FC=(
?><A?C>=C(JG(A<B;J([G=?<B(?G=JG>b=(?<[E@T=(<(U>GAG=?<>(C?>C(F;<J>C(<ACF@<JC(BC(a;G(A;UC=G(
;=(UG>\@B(FC[UBGKC(<B([C[G=?C(JG(JGA<>>CBB<>(B<(@=?G>YG=F@V=S((
(
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-C=(>GAUGF?C((<(BCA(=@YGBGA(JG(FC[C>E@B@J<J(G=FC=?><JCA(G=(GB(GA?;J@C(GAUGFD\@F<[G=?G(G=?>G(
BCA(J@A?@=?CA(H>;UCA(JG(U<?CBCHD<A(AG(U;GJG([G=F@C=<>(a;G(AG(<K;A?<=(G=(?T>[@=CA(HG=G><BGA(<(
B2(>GUC>?<JC(G=(B<( B@?G><?;><S(!B([@A[C(GA?;J@C(JG()E><[A(G?(<BSW(<=?GA([G=F@C=<JC(G=FC=?>V(
a;G(BCA(?><A?C>=CA(J@A>;U?@YCA(X(UC>(FC=A;[C(JG(A;A?<=F@<A((G><=(BCA(a;G(<U<>GFD<=(FC=([<XC>(
\>GF;G=F@<( <ACF@<JCA( <( BCA( F;<J>CA( <\GF?@YCA( X( <=A@CACA( ?<B( FC[C( CF;>>@V( G=( B<( UCEB<F@V=(
GA?;J@<J<(G=(GA?<(@=YGA?@H<F@V=S((
(
WI_I <:>=P89?B!=7!?P9:L7B5A?B^!5=7?85@>!BP585=?!7!5>97>9:!=7!BP585=5:!

!=(GB(GA?;J@CW(B<(U>GAG=F@<(JG(FC>?GA(;(C?><A(FC=J;F?<A(HG=G><JC><A(JG(J<IC(GA?;YC(U>GAG=?G(
G=(;=((Q2WOl(JG(BCA(<JCBGAFG=?GA(GY<B;<JCA(G=(B<(G?<U<(JGB(?<[@_<KGW((A@G=JC([<XC>(B<(F<=?@J<J(
JG(F<ACA(a;G(@=F;>>D<(G=(GA?<A(FC=J;F?<A(GAUC>bJ@F<[G=?GS(((
(
!=(F;<=?C(<(B<(@JG<F@V=(A;@F@J<(C(JG(J<IC(<(AD([@A[C(;=(O2WOl(JG(BCA(KVYG=GA(@=\C>[<((L<EG>B<(
U>GAG=?<JCS(-C[C(AG([G=F@C=<(<=?G>@C>[G=?G( B<(E>GFL<(GY@JG=F@<J<( B<A(>GAU;GA?<(<(<[<E<A(
U>GH;=?<A(UCJ>D<( @=J@F<>( a;G( B<A( FC=J;F?<A(JG( <;?CBGA@Y<A( ?@G=G=(;=<( \@=<B@J<J(J@A?@=?<(a;G(
<?G=?<>( FC=?><( B<( U>CU@<( Y@J<( C( E@G=( a;G( TA?<A( =C( AC=( <FC[U<I<J<A( JG( @JG<F@V=( A;@F@J<( G=(
[;FLCA(F<ACA(X(>GAUC=JG=(<(C?>C(?@UC(JG([<=@\GA?<F@C=GA(A@=?C[b?@F<AS(
.<(@=\C>[<F@V=(CE?G=@J<(JGAJG(B<(G=?>GY@A?<(GA?>;F?;><J<(@=J@F<(;=<(@[UC>?<=?G(U>GAG=F@<(JG(
UG=A<[@G=?CA( >GB<F@C=<JCA( FC=( B<( U>CU@<( [;G>?G( G( @JG<F@V=( A;@F@J<( G=( GB( UG>@CJC(
FC>>GAUC=J@G=?G( <B( <IC( <=?G>@C>( <( B<( GY<B;<F@V=S( 0<>?@F;B<>[G=?G( U>GCF;U<=?G( >GA;B?<( GB(
>GUC>?G( JG( @=?G=?C( JG( A;@F@J@C( J;><=?G( BCA( jB?@[CA( 9O( [GAGA( a;G( A;UG><( GB( 92l( JG( BCA(
GY<B;<JCAS(%GE@JC(<(a;G(BCA(@=?G=?CA(JG(A;@F@J@C(<=?G>@C>GA(>GU>GAG=?<=(;=(\<F?C>(JG(>@GAHC(JG(
U<><(=;GYCA( @=?G=?CAW(>GA;B?<( @[UC>?<=?G(>G<B@_<>(;=(?><E<KC(GAUGF@<B@_<JC(FC=( BCA(F<ACA(a;G(
L<X<=(@=F;>>@JC(G=(GA?<A(FC=J;F?<AS(
(
5GAUGF?C( <( GA?CW( *;=?G>( G?S( <BS( hO299i( @=YGA?@H<>C=( <FG>F<( JG( @JG<F@V=( A;@F@J<W( @=?G=?CA( JG(
A;@F@J@C(X(<;?CBGA@C=GA(A@=(@=?G=F@V=(\<?<B(G=(FC[;=@J<JGA(FC>>GFF@C=<BGA(JG(&Cq<W(!!S$$S(G=(
UCEB<F@V=( <J;B?<S( !=( GA?G( GA?;J@C( AG( GY@JG=F@<( a;G( GB( Q9l( JG( B<( [;GA?><( >GUC>?V( @JG<F@V=(
A;@F@J<W( ;=( 9Zl( >GUC>?V( @=?G=?C( JG( A;@F@J@C( X( ;=( 9Ql( >GUC>?V( <;?CBGA@C=GAS( 3( B<( GJ<J(
U>C[GJ@C(JG(<U<>@F@V=(JG(B<(@JG<F@V=(A;@F@J<(X(JGB(U>@[G>(@=?G=?C(JG(A;@F@J@C(\;G(<(BCA(9Z(<ICA(
JG(GJ<JW([@G=?><A(a;G(B<A(<;?CBGA@C=GA(AG(U>GAG=?<(G=(U>C[GJ@C(<(BCA(9^S](<ICA((
(
-C=?@=;<=JC( FC=( B<( @=YGA?@H<F@V=( F@?<J<( ;=( <B?C( UC>FG=?<KG( JG( B<( [;GA?><( U>GAG=?<E<(
UG>AC=<B@J<J( <=?@ACF@<B( h]Pli( X( <E;AC( JG( A;EA?<=F@<A( hZ9liW( ( <U>Cc@[<J<[G=?G( GB( Q9l(
AGI<BV( L<EG>( GcUG>@[G=?<JC( GU@ACJ@CA( U>CBC=H<JCA( JG( JGU>GA@V=( X( ;=( QOl( AGI<BV( L<EG>(
GcUG>@[G=?<JC(?><A?C>=C(JG(<=A@GJ<JS((
(
0C>(C?><(U<>?GW(F<A@(JCA(?G>F@CA(JG(BCA(A;KG?CA(G=(F;GA?@V=(AGI<B<>C=(L<EG>(Y@Y@JC(GcUG>@G=F@<A(
?><;[b?@F<AW(X(B<([@?<J(JG(GBBCA(>G\@>@V(a;G(GA?<(GcUG>@G=F@<(AG(U>CJ;KC(<=?GA(JG(BCA(9`(<ICA(JG(
GJ<JS(%G(GA?<(([<=G><W(GB(GA?;J@C(FC=FB;XG(a;G(BCA(?><;[<A(G[CF@C=<BGA(U>CJ;F@JCA(<=?GA(JG(
BCA( 9`( <ICA( JG( GJ<J( AC=( \;G>?GA( U>GJ@F?C>GA( JG( @JG<F@V=( A;@F@J<W( @=?G=?CA( JG( A;@F@J@C( X(
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<;?CBGA@C=GAS( )AD( ?<[E@T=W( BCA( AD=?C[<A( JGU>GA@YCA( AG>D<=( U>GJ@F?C>GA( JG( @JG<F@V=( A;@F@J<( G(
@=?G=?CA(JG(A;@F@J@CW([@G=?><A(GAUGFD\@F<[G=?G(BCA(AD=?C[<A(JG(<=A@GJ<J(hUb=@FCi(>GA;B?<>D<=(
U>GJ@F?C>GA(JG(B<(>G<B@_<F@V=(JG(<;?CBGA@C=GAS(.C(<=?G>@C>(>GA;B?<(\;=J<[G=?<B(G=(KVYG=GA(a;G(
@=\>@=HG=(B<(BGXW(a;@G=GA(AG(G=F;G=?><=(FC=A?<=?G[G=?G(G=(FC=?Gc?CA(JG(>@GAHCA(X(G=\>G=?<=JC(
A@?;<F@C=GA(?><;[b?@F<AS(
(
WI)(I 3J:;:!B:85?L!

"@(E@G=(AG(L<(JCF;[G=?<JC(GB(G\GF?C(UCA@?@YC(JGB(<UCXC(ACF@<B( ACE>G(;=<(AG>@G(JG(>GA;B?<JCA(
UA@FCF@<BGA( J;><=?G( B<( <JCBGAFG=F@<S( .<A( @=YGA?@H<F@C=GA( @=J@F<=( a;G( GA?G( >GF;>AC( =C( GA?b(
J@AUC=@EBG( G=( @H;<B( [GJ@J<( G=( ?CJCA( BCA( H>;UCA( JG( <JCBGAFG=?GAS( /T=JG_( X( 7<>><( hO22`i(
FC[U<><>C=(<(;=(H>;UC(JG(<JCBGAFG=?GA(FL@BG=CA(a;G(F;[UBD<=(UG=<A(U>@Y<?@Y<A(JG( B@EG>?<J(
FC=(U<>GA(FC=?>CBW(JG(UCEB<F@V=(HG=G><BS(.CA(>GA;B?<JCA(JG(A;(GA?;J@C( @=J@F<>C=(a;G(Gc@A?D<=(
J@\G>G=F@<A(GA?<JDA?@F<[G=?G(A@H=@\@F<?@Y<A(G=(J@A?@=?CA(<AUGF?CA(JGB(<UCXC(ACF@<B(<B(FC[U<><>(
<JCBGAFG=?GA( @=\><F?C>GA( FL@BG=CA( FC=( U<>GA( =C( @=\><F?C>GAS( !B( H>;UC( JG( @=\><F?C>GA( JG( BGX(
U>GAG=?<E<=(;=<(>GJ(ACF@<B(JG([G=C>(?<[<ICW([G=C>GA(=@YGBGA([GJ@CA(G=(B<A(J@[G=A@C=GA(JG(
<UCXC( G[CF@C=<BW( JG( FC=AGKCW( @=A?>;[G=?<B( X( \;=F@C=<BS( r@=<B[G=?G( AG( CEAG>Y<>C=([G=C>GA(
=@YGBGA(JG(>GF@U>CF@J<J(>GAUGF?C(JGB(<UCXC(G=?>GH<JC(X(>GF@E@JC(JGAJG(B<(>GJ(ACF@<BS((
(
!=( >GB<F@V=( FC=( BCA( >GA;B?<JCA( CE?G=@JCA( G=( GB( b>G<( JG( <UCXC( ACF@<B( G=( GA?G( GA?;J@C( F<EG(
<=<B@_<>( FC[C( U>@[G>( <AUGF?C( B<( U>GAG=F@<( JG( BCA( J@A?@=?CA( U>CYGGJC>GA( JG( <UCXCS(
&=JGUG=J@G=?G[G=?G( JG( a;G( GB( @=A?>;[G=?C( =C( J@AF>@[@=<><( G=?>G( B<( U>GAG=F@<( >G<B( C(
UG>F@E@J<(JG(JG?G>[@=<J<A(\@H;><AS(!A?<(J@\G>G=F@<(U@G>JG(>GBGY<=F@<(A@(AG(FC=A@JG><(a;G(GA(GB(
<UCXC(ACF@<B(UG>F@E@JC(GB([GKC>(U>GJ@F?C>(JG(BCA(=@YGBGA(JG(E@G=GA?<>W(UC>(ACE>G(GB(?<[<IC(JG(
B<(>GJ(X(GB(<UCXC(G\GF?@YC(>GF@E@JC(h-L;(G?(<BSW(O292iS( ()B(>GY@A<>(B<(@=\C>[<F@V=(<UC>?<J<(UC>(
BCA( U>CU@CA( <JCBGAFG=?GA( JGA?<F<( a;G( B<A( \@H;><A( JGB( b[E@?C( \<[@B@<>( [bA( FG>F<=C( AC=( B<A(
\@H;><A([bA(U>GAG=?GA(U<><(B<(UCEB<F@V=(GY<B;<J<S((
(
)B(<=<B@_<>( BCA(J@A?@=?CA(U>CYGGJC>GA(JGB(H>;UC(\<[@B@<>(JGA?<F<( B<( \@H;><(JG( B<([<J>G(UC>(A;(
<B?<(U>GAG=F@<( FC[C(U>CYGGJC>(JG(<UCXC(G=?>G( BCA(<JCBGAFG=?GA(U>@Y<JCA(JG( B@EG>?<JS(!=(;=(
B;H<>( AGF;=J<>@C( >GAUGF?C( <( B<( H><=( U>GAG=F@<( JG( B<( [<J>G( AG( G=F;G=?><=( BCA( LG>[<=CA( X(
LG>[<=<A(X(G=(?G>FG>(B;H<>(B<(\@H;><(JG(BCA(U<J>GAS(
(
%G=?>C( JG( B<A( \;G=?GA( JG( <UCXC( @=A?@?;F@C=<B( JGA?<F<=( BCA( G=F<>H<JCA( JG( F<AC( a;@G=GA( AC=(
UG>F@E@JCA([<XC>@?<>@<[G=?G(UC>(BCA(<JCBGAFG=?GA(FC[C(\@H;><A(U>GAG=?GA(UC>(ACE>G(B<A(C?><A(
\;G=?GA( JG( <UCXC( @=A?@?;F@C=<B( @=FB;@J<A( G=( GB( GA?;J@C( G( @=FB;AC( UC>( ACE>G( <BH;=<A( \@H;><A(
Y@=F;B<>GA([bA(J@>GF?<A(FC[C(BCA(U<J>GAS(
(
!=( ?T>[@=CA( JGB( ?><E<KC( FC=( BCA( <JCBGAFG=?GA( >GA;B?<( >GBGY<=?G( FC=CFG>( BCA( U>@=F@U<BGA(
>G\G>G=?GA( <( =@YGB( \<[@B@<>( X( JG( Ga;@UC( @=?G>YG=?C>( U<><( UCJG>( UB<=@\@F<>( GB( ?><E<KC(
ACF@CGJ;F<?@YCS( )( [CJC( JG( GKG[UBC( U;GJG( AG>( @[UC>?<=?G( FC=CFG>( F;bB( GA( GB( >G\G>G=?G(
U>@=F@U<B( JG( BCA( <JCBGAFG=?GA( <B( [C[G=?C( JG( >Ga;G>@>( <UCXC( \<[@B@<>( U<><( JG>@Y<>( <( <BHj=(
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KCYG=( <( ?><?<[@G=?C( C( E@G=( FC[;=@F<>BG( <BH;=<( @=\C>[<F@V=( <JYG>A<( >GAUGF?C( <( A;( U>CFGAC(
K;J@F@<BS(!=(\C>[<(A@[@B<>W(JG=?>C(JGB(Ga;@UC(@=?G>YG=?C>(U;GJG(>GA;B?<>(=GFGA<>@C(@JG=?@\@F<>(
F;bB(GA(B<(\@H;><(@JV=G<(U<><(a;G(GB(<JCBGAFG=?G(U;GJ<(FC[U<>?@>(@=\C>[<F@V=(>GBGY<=?G(U<><(
A;(U>CFGAC(
S(
$=(AGH;=JC(=@YGB(JG(<=bB@A@A(FC>>GAUC=JG(<(B<(FC[U<><F@V=(JG(BCA(=@YGBGA(JG(<UCXC(G[CF@C=<B(
G=?>GH<JC( UC>( B<A( J@A?@=?<A( \;G=?GAS( !=( ?T>[@=CA( JG( <UCXC( G[CF@C=<B( BCA( U>@=F@U<BGA(
U>CYGGJC>GA( AG( FC=FG=?><=( G=( GB( =@YGB( JG( BCA( YD=F;BCA( [bA( FG>F<=CA( JGB( <JCBGAFG=?G(
U>@=F@U<B[G=?G(JG(B<([<J>GS(!A?CA(>GA;B?<JC(FC=F;G>J<=(FC=(BC(>GUC>?<JC(UC>("[G?<=<(G?(<BW(
hO22]i(G=(>GB<F@V=(<(a;G(BCA(<JCBGAFG=?GA(>GF;>>G=(<(A;A([<J>GA(<B([C[G=?C(JG(?><?<>(?G[<A(
UG>AC=<BGAS( )JG[bA( JG( BCA( \<[@B@<>GA( J@>GF?CAW( FCE><( >GBGY<=F@<( B<( U<>GK<( a;G( >GA;B?<( B<(
AGH;=J<([<XC>(\;G=?G(JG(<UCXC(G[CF@C=<B(?><A(B<([<J>GS(.<(@[UC>?<=F@<(>GB<?@Y<(GY@JG=F@<J<(
UC>( B<(U<>GK<(FC[C(>G\G>G=?G(<\GF?@YC(FC@=F@JG(FC=( BC(>GUC>?<JC(G=(<JCBGAFG=?GA(FL@BG=CA(JG(
UCEB<F@V=( HG=G><B( hUSG( -C=GKG>C( k( )B[C=?GiS( !=?>G( B<A( \;G=?GA( JG( <UCXC( @=A?@?;F@C=<B( BCA(
U>@=F@U<BGA( U>CYGGJC>GA( AC=( =;GY<[G=?G( BCA( G=F<>H<JCA( JG( F<AC( AGH;@JCA( JG( BCA(
U>C\GA@C=<BGA(JG(BCA(U>CH><[<A(JG(?><?<[@G=?C(JG(J>CH<AS(
(
-C=?><>@<[G=?G( <( BC( GAUG><JC( BCA( U<>GA( >GU>GAG=?<JCA( G=( GB( @=A?>;[G=?C( UC>( BCA( <[@HCA(
FG>F<=CA( X( FC=CF@JCA( ?@G=G=( [G=C>( @[UC>?<=F@<( FC[C( U>CYGGJC>GA( JG( <UCXCS( .C( <=?G>@C>(
U;GJG(<?>@E;@>AG( (<( B<A(>GA?>@FF@C=GA(a;G(A;UC=G(B<(U>@Y<F@V=(JG( B@EG>?<J(U<><(GB(<FFGAC(<( BCA(
<JCBGAFG=?GA(UC>(U<>?G(JG(A;(H>;UC(JG(U<>GAW(BC(a;G(JG>@Y<(G=(;=<(UT>J@J<(JG(FC=?<F?C(FC=(A;A(
>G\G>G=?GA(<(=@YGB(JG(H>;UC(JG(<[@HCA(FG>F<=CAS(!A?C(A;UC=G(a;G(BCA(<JCBGAFG=?GA(U>@Y<JCA(JG(
B@EG>?<J( GA?b=( >GB<?@Y<[G=?G( JGAY@=F;B<JCA( JG( ;=<( JG( B<A( U>@=F@U<BGA( \;G=?GA( JG( <UCXC(
G[CF@C=<B(
S(
!=( >GB<F@V=( FC=( GB( <=bB@A@A( JGB( <UCXC( @=A?>;[G=?<B( ;=( <AUGF?C( a;G( BB<[<( B<( <?G=F@V=( GA( a;G(
[@G=?><A( B<([<XC>D<( JG( BCA( U>CYGGJC>GA( J@A[@=;XG( GB( =@YGB( JG( <UCXC( G=?>GH<JC( FC[U<><JC(
FC=( GB( <UCXC( G[CF@C=<BW( BCA( U<>GA( X( FC=CF@JCA( JG( ?;( GJ<J( @=F>G[G=?<=( @[UC>?<=F@<( FC[C(
U>CYGGJC>GA(JG(<UCXC( @=A?>;[G=?<BS(.C(<=?G>@C>(UCA@EBG[G=?G( ?G=H<(a;G(YG>(FC=(GB(F<>bF?G>(
[bA( @[UG>AC=<B(JG( B<A( @=?G><FF@C=GA(a;G( F<><F?G>@_<=(GB( <UCXC( @=A?>;[G=?<BW( a;G(U;GJG( AG>(
G=?>GH<JC(UC>(BCA(U<>GA(FC=(a;@G=GA(AG(?G=H<(;=<([G=C>(Y@=F;B<F@V=S(
(
5GAUGF?C( <B( =@YGB( JG( A<?@A\<FF@V=( FC=( B<A( >GB<F@C=GA( <B( <=<B@_<>( BCA( J@A?@=?CA( U>CYGGJC>GA( AG(
CEAG>Y<(a;G(BCA(<JCBGAFG=?GA(AG(G=F;G=?><=([bA(A<?@A\GFLCA(FC=(BCA(>G\G>G=?GA([bA(FG>F<=CA(
a;G(@=FB;XG=(<JG[bA(JG(A;A(\<[@B@<>GA(<(A;A(U<>GK<AS(!=(?CJCA(GACA(F<ACA(B<([<XC>(U<>?G(JG(BCA(
<JCBGAFG=?GA( ?@G=JG( <( @=\C>[<>( <B?CA( =@YGBGA( JG( A<?@A\<FF@V=( [@G=?><A( a;G( U<><( ?CJCA( BCA(
JG[bA( >G\G>G=?GA( JC[@=<=( =@YGBGA( [GJ@CA( JG( A<?@A\<FF@V=S( .C( <=?G>@C>( @[UB@F<( a;G( BCA(
<JCBGAFG=?GA( ?@G=G=( ;=( FC=?<F?C( B@[@?<JC( FC=( a;@G=GA( GcUG>@[G=?<=( >GB<F@C=GA( [bA(
A<?@A\<F?C>@<A(JGE@JC(<(A;(F@?<F@V=(JG(U>@Y<F@V=(JG( B@EG>?<J(<AUGF?C(a;G(U;GJG(J@A[@=;@>(A;A(
=@YGBGA(JG(E@G=GA?<>(UA@FCBVH@FCS(
(
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'?>C( <AUGF?C( <( >GY@A<>( GA( GB( LGFLC( JG( a;G( =C( AG( L<X<=( JG?GF?<JC( J@\G>G=F@<A( G=?>G( BCA(
<JCBGAFG=?GA(a;G(U>GAG=?<=(X(=C(U>GAG=?<=(?><A?C>=CA(<(=@YGB(JG(B<A(Y<>@<EBGA(@=FB;@J<A(G=(B<(
[GJ@F@V=(JG(<UCXC(ACF@<BS($=<(GcUB@F<F@V=(?G=?<?@Y<((GA(a;G(B<(FB<A@\@F<F@V=(JG(BCA(H>;UCA(a;G(
U>GAG=?<=( X( =C( U>GAG=?<=( U>CEBG[<A( JG( A<B;J([G=?<B( <( ?><YTA( JG( J@<H=VA?@FCA( F<?GHC>@<BGA(
FC[C(GB(a;G(G=?>GH<(GB(%@AFg&p(U;J@G><(=C(AG>(<JGF;<J<(>GAUGF?C(JG(GA?<(Y<>@<EBGS(!A(UCA@EBG(
a;G(UGAG(<(=C(F;[UB@>(FC=(BCA(F>@?G>@CA(U<><(AG>(F<B@\@F<JCA(FC[C(UC>?<JC>GA(JG(;=(?><A?C>=CW(
JG=?>C(JGB(H>;UC(F<B@\@F<JC(FC[C(A@=(?><A?C>=CA((AGHj=(GB(%@AFg&p(Gc@A?@G><=(<JCBGAFG=?GA(a;G(
GcUG>@[G=?<><=( =@YGBGA( JG( [<BGA?<>( UA@FCBVH@FC( A;EFBD=@FCS( '?><( UCA@E@B@J<J( GA( a;G( B<(
U>GAG=F@<(JG(;=(U>CEBG[<(JG(A<B;J([G=?<B((JG>@Y<><(G=((;=<([<XC>(U>GAG=F@<(JG(B<(\<[@B@<((X(
C?>CA( U>CYGGJC>GAW( @=F>G[G=?<=JC( <AD( B<( UG>FGUF@V=( JG( <UCXC( JGB( H>;UC( a;G( U<JGFG(
?><A?C>=CAS( r@=<B[G=?G( ;=<( ?G>FG><( GcUB@F<F@V=( GA( a;G( B<( G=?>GH<( JG( <UCXC( ?G=H<( [<XC>(
>GBGY<=F@<(G=(B<(G?<U<(@=@F@<B(JG(B<(U>@Y<F@V=(JG(B@EG>?<J([@G=?><A(a;G(G=(GB(U>GAG=?G(F<AC(BCA(
<JCBGAFG=?GA( BBGY<E<=( U>@Y<JCA( JG( B@EG>?<J( ;=( UG>@CJC( G=?>G( FG>F<( JG( `( X( 9]( [GAGA( G=(
U>C[GJ@C(JGUG=J@G=JC(JGB(FG=?>CS(
(
&=JGUG=J@G=?G[G=?G(JG(a;G(BCA(>GA;B?<JCA(=C(UG>[@?@G><=(FC>>CEC><>(B<(@=\B;G=F@<(JGB(<UCXC(
ACE>G( BCA(=@YGBGA(JG(A<B;J([G=?<BW( B<(>GB<F@V=(G=?>G(<UCXC(X(J@\G>G=?GA([GJ@J<A(JG(E@G=GA?<>(
>GUC>?<J<( G=( B<( B@?G><?;><( h-L;( G?( <BSW( O292iW( @=J@F<( a;G( GA( @[UC>?<=?G( ?C[<>( B<A( [GJ@J<A(
=GFGA<>@<A( U<><( \<F@B@?<>( GB( FC=?<F?C( JG( BCA( <JCBGAFG=?GA( FC=( A;A( C?>CA( A@H=@\@F<?@YCA(
GAUGF@<B[G=?G(G=(;=<(U>@[G><(G?<U<(JG(B<(>GFB;A@V=S()AD(UC>(GKG[UBC(/C=<L<=W(*CBJqGEG>(X(
-<;\\[<=( hO299i( U>CUC=G=( a;G( GB( <UCXC( ACF@<B( U;GJG( K;H<>( ;=( @[UC>?<=?G( U<UGB( U<><(
[@=@[@_<>(GB(@[U<F?C(JG(BCA(GA?>GAC>GA(X(FC=?>@E;@>(<(B<(>GAU;GA?<(JG(<K;A?G(UA@FCBVH@FC(\>G=?G(
<(B<(U>@Y<F@V=(JG(B@EG>?<JS(0<>?@F;B<>[G=?G(GB(a;G(U;GJ<=(U>CUC>F@C=<>(B<A(Y@A@?<A(JG(UG>AC=<A(
A@H=@\@F<?@Y<AS( !A?<A( <;?C><A( FC=J;KG>C=( ;=( GA?;J@C( BC=H@?;J@=<B( FC=( <JCBGAFG=?GA(
GA?<JC;=@JG=AGA(JG(G=?>G(9P(X(9^(<ICA(U>@Y<JCA(JG(B@EG>?<J(J;><=?G(BCA(U>@[G>CA(O([GAGA(JG(
BBGH<JCA( <B( FG=?>C( JG( >GFB;A@V=S( ";A( >GA;B?<JCA( @=J@F<>C=( a;G( G><=( >GF@ED<=( Y@A@?<A( JG( A;A(
U<J>GA([CA?><E<=([GKC>( <J<U?<F@V=( G=?G=J@J<( FC[C(;=<( J@A[@=;F@V=([bA( <FG=?;<J<( JG( B<(
A@=?C[<?CBCHD<( JGU>GA@Y<( a;G( F<><F?G>@_<E<( B<A( U>@[G><A( AG[<=<A( JG( U>@Y<F@V=( JG( B@EG>?<JS(
)JG[bA(GB(=j[G>C(JG(UG>AC=<A( ?<[E@T=(?G=D<(;=(G\GF?C(<(<J@F@C=<B(ACE>G( B<(J@A[@=;F@V=(JG(
BCA( AD=?C[<AS(%G( GA?<( \C>[<([@G=?><A([bA(UG>AC=<A(Y@A@?<E<=(<( BCA( <JCBGAFG=?GAW([<XC>( G><(
JGAFG=AC(G=(BCA(AD=?C[<AS('?>C(L<BB<_HC(>GBGY<=?G(JG(GA?G(GA?;J@C(GA(a;G(GB(G\GF?C(UCA@?@YC(JG(
B<A(Y@A@?<A(G><(@=JGUG=J@G=?G(JGB(H><JC(JG(FG>F<=D<(FC=(BCA(\<[@B@<>GAS(
(
7<Ab=JC=CA(G=(GA?<(GY@JG=F@<(GA(UCA@EBG(GAUG><>(a;G(GB(FC=?<F?C(JG(BCA(<JCBGAFG=?GA(FC=(A;A(
>G\G>G=?GA( FC=?>@E;X<( ( <[C>?@H;<>( BCA( G\GF?CA( GA?>GAC>GA(JG( B<(U>@Y<F@V=(JG( B@EG>?<J( W( UC>( BC(
a;G(>GA;B?<(<FC=AGK<EBG(<(=@YGB(JG(@=?G>YG=F@V=(@[UBG[G=?<>([GJ@J<A(a;G(\C[G=?G=((
(
WI))I <:7N5857>97!5>97L789P?L!

.CA( >GA;B?<JCA( CE?G=@JCA( >GAUGF?C( <B( b>G<( JG( UC?G=F@<B( @=?GBGF?;<B( <UC>?<=( @=\C>[<F@V=(
@[UC>?<=?G(>GAUGF?C(JG(B<(UCEB<F@V=(GA?;J@<J<(a;G(JGEG(AG>(?G=@J<(G=(F;G=?<(<B([C[G=?C(JG((
UB<=@\@F<>(X(JGA<>>CBB<>(@=?G>YG=F@C=GAS(
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(
0GAG( <( B<( B@[@?<F@V=( a;G( >GU>GAG=?<( =C( FC=?<>( FC=( =C>[<A( FL@BG=<A( a;G( F;E><=( ?CJC( GB(
GAUGF?>C( JG( GJ<J( JG( B<( UCEB<F@V=( U<><( B<( F<B@\@F<F@V=( JG( BCA( >GA;B?<JCAW( B<A( ?G=JG=F@<A(
HG=G><BGA( AC=( A@[@B<>GA( <B( ;?@B@_<>( B<( =C>[<( FL@BG=<( U;EB@F<J<( UC>( &Y<=CY@F( G?( <B( hO222i( X(
UG>[@?G=(>G<B@_<>(<BH;=<A(FC=FB;A@C=GAS(
(
)B(;?@B@_<>(<[ECA(F>@?G>@CA(JG(FB<A@\@F<F@V=W(AG(<U>GF@<(a;G(;=<(U>CUC>F@V=([<XC>@?<>@<(JG(BCA(
F<ACA(U>GAG=?<(;=(JGAG[UGIC( @=\G>@C>( <B(JG( A;(H>;UC(JG( >G\G>G=F@<S(!A?CA( >GA;B?<JCA( AG>D<=(
A@[@B<>GA(<( BCA(a;G(AG(CE?;Y@G>C=(G=(GB(GA?;J@C(JG(5@CAGFC(hO22Zi(<( ?><YTA(JG( B<A(GAF<B<A(JG(
oGFLABG>W( JC=JG( BCA( H>;UCA( FC=( >G=J@[@G=?C( E<KC( BC( =C>[<B( h><=HC( JG( >G?<>JCW( B@[D?>C\G( X(
=C>[<B(BG=?Ci(>GU>GAG=?<>C=((^`l(hQQl(A@(ACBC(AG(FC=A@JG><=(BCA(><=HCA(>G?<>JC(X(B@[D?>C\GiS(
)A@[@A[C( FC@=F@JG=( FC=( B<( GY@JG=F@<( >GUC>?<J<( G=( B<( B@?G><?;><( a;G( <U;=?<( L<F@<( [G=C>GA(
=@YGBGA([GJ@CA(JG(UC?G=F@<B( @=?GBGF?;<B(G=?>G( B<(UCEB<F@V=(JG(<JCBGAFG=?GA( @=\><F?C>GA(JG( BGX(
h&AG=W(O292iS(.<(>GBGY<=F@<(JG(GA?<(Y<>@<EBG(G=(>GB<F@V=(FC=( B<A( ?><XGF?C>@<(JGB@F?@Y<A(L<(A@JC(
U>CU;GA?<(UC>(/C\\@??(G?(<BW(h9ZZPi(UB<=?G<=JC(a;G(Gc@A?@>D<=(J@\G>G=F@<(<(=@YGB(JG(L<E@B@J<JGA(
FCH=@?@Y<A(G=?>G(BCA(H>;UCA(a;G(@=F;>>G=(G=(FC=J;F?<A(JGB@F?@Y<A(F@>F;=AF>@?<A(<B(UG>@CJC(JG(B<(
<JCBGAFG=F@<( X( <a;GBBCA( a;G( UG>A@A?G=( G=( ?><XGF?C>@<A( JGAY@<J<AS( %C==GBB<=( G?( <B( hO222iW(
G=FC=?><>C=(GY@JG=F@<(U<>F@<B(U<><(GA?CA(UB<=?G<[@G=?CA(X<(a;G(G=(JCA(JG(?>GA(H>;UCA(T?=@FCA(
U>GAG=?GA(G=(A;(GA?;J@C(hF<;FbA@FCA(G(L@AU<=CAiW(BCA(=@YGBGA([GJ@CA(JG(-&(GY<B;<JC(FC=(GB(?GA?(
JG([<?>@FGA(U>CH>GA@Y<A(JG(5<YG=(G><=(A;UG>@C>GA(U<><(GB(H>;UC(JG(a;@G=GA(JGA@A?D<=(JG( B<A(
?><XGF?C>@<A(JGAY@<J<AS(
(
!A?G(?@UC(JG(L<BB<_HCA(L<(BBGY<JC(<(<BH;=CA(<;?C>GA(<(E;AF<>(<=?GFGJG=?GA(JGB(FC[UC>?<[@G=?C(
Y@CBG=?C( C( <=?@ACF@<B( <( =@YGB( =G;>CE@CBVH@FC( hUSGS( 5<@=GW( G?( <BW( O22RiS( )( =@YGB( JG( L<E@B@J<JGA(
FCH=@?@Y<A(Gc@A?G(>GB<?@YC(FC=AG=AC(>GAUGF?C(JGB(\;=F@C=<[@G=?C(<B?G><JC(<(=@YGB(JG(\;=F@C=GA(
YG>E<BGA(G=(UCEB<F@V=(a;G(U>GAG=?<(FC=J;F?<A(<=?@ACF@<BGA( hrCBGXW(O229u( &AG=W(O292iS(0C>(A;(
U<>?G( >GA;B?<JCA( [bA( >GF@G=?GA( F@?<JCA( UC>( 5<@=G( G?( <BS( hO22Ri( @=J@F<>D<=( a;G( ?<[E@T=( GA(
UCA@EBG(CEAG>Y<>(J@\@F;B?<JGA(<(=@YGB(JG(B<A(\;=F@C=GA(GAU<F@<BGA(G=(GA?G(H>;UCS(!B(GA?;J@C(<=?GA(
[G=F@C=<JC( JG( 5<@=G( G?( <BS( hO22RiW( G=FC=?>V( ;=( JG?G>@C>C( G=( <[ECA( ?@UCA( JG( \;=F@C=GA(
FCH=@?@Y<A(U<>?@F;B<>[G=?G(G=(GB(H>;UC(a;G(AGH;D<(;=<(?><XGF?C>@<(JG(FC=J;F?<A(<=?@ACF@<BGA(
a;G(AG(Gc?G=JD<([bA(<BBb(JG(B<(<JCBGAFG=F@<S($=(<AUGF?C(@[UC>?<=?G(JG(BCA(>GA;B?<JCA(JG(GA?G(
GA?;J@C( GA( a;G( AG( FC=?>CBV( GA?<JDA?@F<[G=?G( B<( U>GAG=F@<( JG( C?><A( Y<>@<EBGA( @=?G>Y@=@G=?GA(
FC[C(B<(U>GAG=F@<(JG(?><A?C>=CA(FC[C(GB(#%)vW(<AD(FC[C(?<[E@T=(JG(\<F?C>GA(<[E@G=?<BGAS(
(
)JG[bA( JG( BCA( <AUGF?CA( =G;>CE@CBVH@FCA( <=?GA( [G=F@C=<JCA( GA( @[UC>?<=?G( F@?<>( B<A(
GcUB@F<F@C=GA( <B?G>=<?@Y<A( F@?<J<A( >GF;>>G=?G[G=?G( G=( B<( B@?G><?;><S( )AD( U<><( GcUB@F<>( BCA(
[G=C>GA(=@YGBGA(JG(JGAG[UGIC(GY@JG=F@<JCA(UC>(BCA(<JCBGAFG=?GA(FC=(FC=J;F?<A(<=?@ACF@<BGAW((
AG(L<([G=F@C=<JC(a;G(B<(U>CU@<(U>GAG=F@<(JG(B<(FC=J;F?<(<=?@ACF@<B(X(FC=J;F?<A(>GB<F@C=<J<A(
FC[C( B<( @[U;BA@Y@J<J( X( JGA<?G=F@V=W( UCJ>D<=( @=\B;@>( G=( GB( >G=J@[@G=?C( G=( B<A( GY<B;<F@C=GA(
<UB@F<J<AS( %G( GA?<( \C>[<( AG( L<( UB<=?G<JC( a;G( GA?G( H>;UC( JG( <JCBGAFG=?GA( UCJ>D<( U>GAG=?<>(
[G=C>(J@AUCA@F@V=(G(@=?G>TA(UC>(>GAUC=JG>(GA?G(?@UC(JG(GY<B;<F@C=GA(h-CY<(G?(<BW(O299iS(
(
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.CA(>GA;B?<JCA(JGB(GA?;J@C(>G<B@_<JC(G=(BCA(Q(FG=?>CA(-5-(UB<=?G<=(B<(UCA@E@B@J<J(JG(GA?;J@<>(
FC=( [<XC>( U>C\;=J@J<J( BCA( UG>\@BGA( JG( BCA( <JCBGAFG=?GA( [GJ@<=?G( [G?CJCBCHD<A( [bA(
GAUGF@<B@_<J<A( UC>( GKG[UBC( GA?;J@CA( <( =@YGB( JG( \;=F@C=GA( FCH=@?@Y<A( GAUGFD\@F<A( X( GB( ;AC( JG(
?TF=@F<A([;B?@Y<>@<J<A(a;G(UG>[@?<=(FC=?>CB<>(GA?<JDA?@F<[G=?G(B<(@=\B;G=F@<(JG(B<A(Y<>@<EBGA(
@=?G>Y@=@G=?GAS(
(
&=JGUG=J@G=?G(JG( B<A( @[UB@F<=F@<A( ?GV>@F<A(a;G(U;GJ<( ?G=G>(GA?CA( >GA;B?<JCA(X(JG( B<(UCA@EBG(
J@AF;A@V=( ACE>G( A;A( GcUB@F<F@C=GAW( B<( U>GAG=F@<( [<XC>@?<>@<( JG( <JCBGAFG=?GA( FC=( ;=(
>G=J@[@G=?C(J@A[@=;@JC(FC[U<><JCA(FC=(GB(H>;UC(JG(>G\G>G=F@<W(GA(;=(<=?GFGJG=?G(a;G(U;GJG(
@[U<F?<>( G=( \C>[<( A@H=@\@F<?@Y<( GB( ?><E<KC( JGA<>>CBB<JC( FC=( BCA( <JCBGAFG=?GA( U>@Y<JCA( JG(
B@EG>?<JS(!A?G(\<F?C>(JGEG(AG>(?G=@JC(G=(F;G=?<(<B([C[G=?C(JG(JGA<>>CBB<>(@=@F@<?@Y<A(G=(GB(b>G<(
JG( B<( L<E@B@?<F@V=( X( >G@=AG>F@V=( GJ;F<?@Y<( a;G( >GU>GAG=?<=( CEKG?@YCA( FG=?><BGA( JGB( ?><E<KC(
ACF@CGJ;F<?@YC( a;G( AG( >G<B@_<( G=( BCA( FG=?>CAS( .<A( J@\@F;B?<JGA( <( =@YGB( FCH=@?@YC( U;GJG=(
>GUG>F;?@>( G=( BCA(U>CFGACA(JG(<U>G=J@_<KG( X( <Ja;@A@F@V=(JG( FC[UG?G=F@<A(=GFGA<>@<A(U<><( B<(
@=AG>F@V=(GAFCB<>(X(CF;U<F@C=<BS(
(
.<A( U>CEBG[b?@F<A( JG( L<E@B@J<JGA( [bA( GAUGFD\@F<A( a;G( UCJ>D<=( >G\BGK<>AG( <( =@YGB( JG( B<(
GY<B;<F@V=( HG=G><B( >G<B@_<J<( <( U<>?@>( JGB( ?GA?( JG( [<?>@FGA( U>CH>GA@Y<A( JG( 5<YG=W( >GA;B?<=(
@[UC>?<=?GA( JG( J@<H=CA?@F<>( G=( \C>[<( GAUGF@<B@_<J<S( %GE@JC( <( a;G( G=( [;FLCA( F<ACA( BCA(
<JCBGAFG=?G(<?G=J@JCA(U>GAG=?<=(?><XGF?C>@<A(GAFCB<>GA(<B?G><J<A(hrCBGXW(O229iW( B<(=GFGA@J<J(
JG(>GAUC=JG>(G=( \C>[<(GAUGF@<B@_<J<(U;GJG(>GA;B?<>(=GFGA<>@<(U<><(U>C[CYG>( B<([C?@Y<F@V=(
GAFCB<>( G=( ;=<( UCEB<F@V=( a;G( U>GAG=?<( >@GAHC( JG( =C( <JLG>@>( <( BCA( A@A?G[<A( GAFCB<>GA( A@( =C(
F;G=?<(FC=(@=?G>YG=F@C=GA(J@AGI<J<A(U<><(A;A(=GFGA@J<JGA(GAUGFD\@F<AS(
(
.<([<XC>(U>GAG=F@<(JG(F<ACA(FC=(?><A?C>=CA(JG(A<B;J([G=?<B(JG=?>C(JGB(H>;UC(a;G(<BF<=_V(;=(
>G=J@[@G=?C( @=\G>@C>( <B( 0R( h%G\@F@G=?GiW( GA( C?>C( L<BB<_HC( >GBGY<=?G( G=( >GB<F@V=( FC=( B<(
@=\C>[<F@V=( CE?G=@J<( G=( GB( b[E@?C( JGB( UC?G=F@<B( @=?GBGF?;<B( G=( GB( U>GAG=?G( GA?;J@CS( );=a;G(
>GA;B?<( ;=<( >GB<F@V=( U<>?@F;B<>[G=?G( J@\DF@B( JG( YG>@\@F<>( G[UD>@F<[G=?G( Gc@A?G=( <BH;=CA(
GA?;J@CA( G=( UCEB<F@V=( HG=G><B( a;G( G=?>GH<=( <=?GFGJG=?GA( U<><( FC[U>G=JG>( GA?<( UCA@EBG(
<ACF@<F@V=S()AD(UC>(GKG[UBC(G=(GB((=@YGB(JG(GA?;J@CA(?><AYG>A<BGA(5<KU;?(G?(<B(hO299i(>G<B@_<>C=(
;=(GA?;J@C(JC=JG(>GY@A<E<=(B<(<ACF@<F@V=(G=?>G(U>CEBG[<A([G=?<BGA(FC[;=GA(X(-&(<(U<>?@>(JG(
J<?CA( JG( B<( G=F;GA?<( =<F@C=<B( JG( [C>E@B@J<J( UA@a;@b?>@F<( JG( 5G@=C( $=@JCW( ;=<( G=F;GA?<(
>GU>GAG=?<?@Y<(JG( B<(UCEB<F@V=(HG=G><B( >G<B@_<J<(G=( &=HB<?G>><W(*<BGA(X(!AFCF@<S(.<A([GJ@J<A(
;?@B@_<J<A( U<><( GY<B;<>( B<A( Y<>@<EBGA( <=?GA( [G=F@C=<J<A( @=FB;XG>C=( B<( -B@=@F<B( &=?G>Y@Gq(
"FLGJ;BG(FC[C([GJ@J<(JG(U>CEBG[<A(JG(A<B;J([G=?<B(X(GB(+<?@C=<B()J;B?(5G<J@=H(#GA?(FC[C(
GA?@[<F@V=(JGB(-&(YG>E<BS((
(
.CA( >GA;B?<JCA( JG( GA?CA( <;?C>GA( GY@JG=F@<>C=( a;G( BCA( U;=?<KGA( JGB( H>;UC( a;G( U>GAG=?<E<=(
?><A?C>=CA(G><=(A@H=@\@F<?@Y<[G=?G(@=\G>@C>GA(<(BCA(JG(a;@G=GA(=C(BCA(U>GAG=?<E<=S()JG[bA(G=(
GAG( GA?;J@C( B<( ( <ACF@<F@V=( >GA;B?V([bA( \;G>?G( U<><( B<( JGU>GA@V=( G( @=\G>@C>( UG>C( A@H=@\@F<?@Y<(
U<><( B<( <=A@GJ<J( HG=G><B@_<J<S( !A?CA( <;?C>GA( GY<B;<>C=( <JG[bA( B<( @=\B;G=F@<( JG( C?><A(
Y<>@<EBGAW( G=FC=?><=JC( a;G( GA?<( >GB<F@V=( GA?<E<([CJG><J<( UC>( GB( =@YGB( JG( GJ;F<F@V=W( FB<AG(
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ACF@<BW( @=H>GAC(X(F<B@J<J((JG(B<A(>GB<F@C=GA(@=?G>UG>AC=<BGAS(!A?CA(>GA;B?<JCA(AC=(FC=A@A?G=?GA(
FC=(BCA(GA?;J@CA(U>CAUGF?@YCA(FC[C(GB(JG(7<??X(G?(<B(hO22Ri(a;G(G=FC=?>V(>GB<F@C=GA(G=?>G(GB(-&(
[GJ@JC( G=( B<( @=\<=F@<( X( ?><A?C>=CA( UA@a;@b?>@FCA( G=( B<( GJ<J( <J;B?<S( %G( <F;G>JC( FC=( GA?CA(
jB?@[CA(<;?C>GA(JCA(JG( B<A(UCA@EBGA(GcUB@F<F@C=GA(U<><( B<(>GB<F@V=(CEAG>Y<J<(G=?>G(UC?G=F@<B(
@=?GBGF?;<B(?G[U><=C(X(UA@FCU<?CBCHD<W(@=FB;XG=(G=(U>@[G>(B;H<>(B<(UCA@E@B@J<J(JG((a;G(GB(E<KC(
-&( AG<( ;=( @=J@F<JC>( JG( <BHj=( ?><A?C>=C( UA@a;@b?>@FC( A;EFBD=@FC( JG( JGA<>>CBBC( ?G[U><=C( a;G(
U>GFGJG(<B(?><A?C>=C(UA@a;@b?>@FCS(0C>(C?>C(B<JC(GB(-&(JGB(=@IC(U;GJG(>GU>GAG=?<>(;=<(A;G>?G(JG(
>GH@A?>C(E@CBVH@FC(JG(BCA(GA?>GAC>GA(UA@FCBVH@FCA(X(\@A@CBVH@FCA(hFC[C(UC>(GKG[UBC(AG>@<(<BH;=<(
G=\G>[GJ<J(UCA?=<?<B(C(GA?>GAC>GA(<[E@T=?<BGA(FC[C(GB([<B?><?C(\<[@B@<>i(a;G(?;Y@G><=(B;H<>(
<=?GA( JG( a;G( AG( >G<B@FG( B<( GY<B;<F@V=( X( a;G( <( A;( YG_( U>GJ@FG=( BCA( U>CEBG[<A( UA@a;@b?>@FCA(
UCA?G>@C>GAS(
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5GAUGF?C(<(BCA(U>@=F@U<BGA(>GA;B?<JCA(AG(<U>GF@<=(G=(U>@[G>(B;H<>(<B?CA(=@YGBGA(JG(U>GY<BG=F@<(
<=;<B( JG( U>CEBG[<A( JG( A<B;J([G=?<B( GY<B;<JCA( <( U<>?@>( JGB( %&"-g&p( BCA( a;G( <BF<=_<>C=( ;=(
]OlS(0C>(A;(U<>?G( B<(U>GY<BG=F@<(J;><=?G( B<A(jB?@[<A(F;<?>C(AG[<=<A( BBGHV(<B(R2WOlS("@(E@G=(
>GA;B?<( J@\DF@B( >G<B@_<>( ;=<( FC[U<><F@V=( J@>GF?<( JG( GA?CA( >GA;B?<JCA( JGE@JC( <( B<A( J@\G>G=F@<(
[G?CJCBVH@F<A( FC=( C?>CA( GA?;J@CAW( GA?CA( @=J@F<JC>GA( GA?b=( G=( B<( [@A[<( BD=G<( JG( B<A(
U;EB@F<F@C=GA( @=?G>=<F@C=<BGA( X( =<F@C=<BGA( a;G( >GUC>?<=( =@YGBGA( JG( UA@FCU<?CBCHD<( a;G(
A;UG><=(BCA(CE?G=@JCA(G=(UCEB<F@V=(HG=G><B(h5@CAGFC(G?(<BW(O22Zu(#GUB@=(G?(<BW(O22OW(p@FG=?G(G?(
<BW(O299iS(

-;<=JC(AG(>GY@A<=(B<A(H><=JGA(<H>;U<F@C=GA(JG(?><A?C>=CAW(AG(<U>GF@<(a;G(;=<(<B?<(U>GY<BG=F@<(
<=;<B( JG( ?><A?C>=CA( J@A>;U?@YCA( hQ9WOliW( ( X( JG( <a;GBBCA( >GB<F@C=<JCA( FC=( GB( FC=A;[C( JG(
J>CH<A( hP`WZliS( ( .CA( <=?GFGJG=?GA( ?GV>@FCA( ACE>G( B<( GYCB;F@V=( JG( GA?<A( U<?CBCHD<A( A;H@G>G=(
a;G( A;( @=@F@C( GA( <=?G>@C>( <( B<( U>@Y<F@V=( JG( B@EG>?<J( BC( a;G( A;UC=G( a;G( BCA( FG=?>CA( >GF@EG=(
KVYG=GA( a;G( AC=( UC>?<JC>GA( JG( GA?CA( ?><A?C>=CA( <B( [C[G=?C( JGB( @=H>GACS( 0C>( BC( <=?G>@C>(
>GA;B?<(>GFC[G=J<EBG(a;G(F;G=?G=(FC=(GA?><?GH@<A(U<><(@JG=?@\@F<>BCA(X(G=?>GH<>(?><?<[@G=?C(
GAUGF@<B@_<JC( FC[C( U<>?G( JG( A;( C\G>?<( JG( U>GA?<F@C=GA( U<><( B<( @=?G>YG=F@V=( FC=( GA?CA(
<JCBGAFG=?GAS(

5GAUGF?C(<( B<A(<H>;U<F@C=GA(JG( ?><A?C>=CA(<=?GA([G=F@C=<J<A(GA( @[UC>?<=?G(AGI<B<>(a;G(G=(
<[ECA( F<ACA( AG( ?><?<( JG( ?><A?C>=CA( a;G( ?@G=JG=( <( U>GAG=?<>( <B?CA( =@YGBGA( JG( FC[C>E@B@J<JS(
)JG[bA( [;GA?><=( >GB<?@Y<( GA?<E@B@J<J( F;<=JC( AG( FC[U<><=( BCA( @=J@F<JC>GA( JG( U>GY<BG=F@<(
[G=A;<B(X(<=;<BW(<AUGF?C(a;G(>G\;G>_<(B<(@[UC>?<=F@<(JG(G=?>GH<>(?><?<[@G=?C(a;G([@?@H;G(A;(
A@=?C[<?CBCHD<S(

!A(@[UC>?<=?G([G=F@C=<>(a;G(<[ECA(H>;UCA(JG(?><A?C>=CA(AVBC(GA?b=(U>GAG=?GA(G=(BCA(FG=?>CA(
FC=(UCEB<F@V=([<AF;B@=<([@G=?><A(G=(GB(FG=?>C(\G[G=@=C(ACBC(<U<>GFG=(?><A?C>=CA(<=A@CACA(X(
<\GF?@YCAS( ();=a;G(GB(H>;UC(JG([;KG>GA(GY<B;<JC(GA(UGa;GIC(X(B<A(FC=FB;A@C=GA(JG>@Y<J<A(JG(
GA?G( GA?;J@C( G=( >GB<F@V=( <( GA?<( UCEB<F@V=( JGEG=( AG>( FC=A@JG><J<A( JGAJG( GA?<( UG>AUGF?@Y<( W(
GA?CA(>GA;B?<JCA(FC@=F@JG=(FC=(BC(>GUC>?<JC(G=(B<(B@?G><?;><(G=(>GB<F@V=(FC=(GB(U>GJC[@=@C(JG(
?><A?C>=CA(Gc?G>=<B@_<=?GA(G=(BCA(Y<>C=GA(X(JG(BCA(@=?G>=<B@_<=?GA(G=(B<A([;KG>GAS(

.CA(?><A?C>=CA(<=A@CACA(AG(A@?j<=(G=(;=(=@YGB(@=\G>@C>(<(BCA(<=?G>@C>GA(<BF<=_<=JC(;=(PP(l(JG(
U>GY<BG=F@<(<=;<B(X(U>GAG=?<=([<XC>(Y<>@<E@B@J<J(F;<=JC(AG(FC[U<><(B<(U>GY<BG=F@<([G=A;<B(
X( <=;<BS( !=( ;=( =@YGB( @=\G>@C>( <B( 9Rl( <U<>GFG=( BCA( ?><A?C>=CA( <\GF?@YCAW( BCA( F;<BGA( ?<[E@T=(
[;GA?><=(Y<>@<E@B@J<J(<B(FC[U<><>(BCA(@=J@F<JC>GA(JG(U>GY<BG=F@<S(!=(<[ECA(F<ACA(Gc@A?G(;=<(
J@A[@=;F@V=(@[UC>?<=?G(<B(FC[U<><>(B<(U>GY<BG=F@<(<=;<B(FC=(B<([G=A;<B(a;G(<U;=?<>D<(<(a;G(
;=(H>;UC(JG(KVYG=GA(JGKV(JG(F<B@\@F<>(JG=?>C(JG(<BH;=CA(JG(BCA((?><A?C>=CA(<=A@CAC(C(JGU>GA@YCW(
GA( JGF@>( U>GAG=?<( ;=<( J@A[@=;F@V=( JG( A;( A@=?C[<?CBCHD<S( %G( GA?<( \C>[<( GA?CA( H>;UCA( JG(
?><A?C>=CA(UCJ>D<=(GA?<>(>GB<F@C=<JCA([bA(GA?>GFL<[G=?G(FC=(B<(<J<U?<F@V=(<(B<A(FC=J@F@C=GA(
<[E@G=?<BGA(>GB<F@C=<J<A(FC=(B<(U>@Y<F@V=(JG(B@EG>?<JS(
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.<( <H>;U<F@V=( JG( ?><A?C>=CA( [@AFGBb=GCA( a;G( FC>>GAUC=JG( <( ;=<( <H>;U<F@V=( JG( J@YG>ACA(
F;<J>CA( JG( J@A?@=?<A( F<><F?G>DA?@F<AW( GA( GB( H>;UC( JG( ?><A?C>=CA( JG( [G=C>( U>GAG=F@<( G=( B<(
UCEB<F@V=(GA?;J@<J<(FC=(;=(OW^l(h9O([GAGAiS(

'?>C(L<BB<_HC( @[UC>?<=?G( @=J@F<(a;G( BCA(FG=?>CA(JG([<XC>(UCEB<F@V=(U>GAG=?<=(?<[E@T=(;=<(
U>CU>CF@V=([bA( @[UC>?<=?G(JG( KVYG=GA(FC=(U>CEBG[<A(JG(A<B;J([G=?<BW(<AUGF?C(a;G( ( BBGY<(<(
J@>@H@>(B<(<?G=F@V=(G=(B<(@JG=?@\@F<F@V=(JG(B<A(FC=J@F@C=GA(<[E@G=?<BGA(a;G(UCJ>D<=(FC=?>@E;@>(
<B(<H><Y<[@G=?C(JG(BCA(=@YGBGA(JG(A<B;J([G=?<B(JG(GA?G(H>;UC(JG(KVYG=GAS((

!=(?T>[@=CA(HG=G><BGA(BCA(H>;UCA(JG([<XC>(GJ<J(JG=?>C(JG(B<(UCEB<F@V=(GY<B;<J<(UGAG(<(AG>(
;=(H>;UC([G=C>(G=(?T>[@=CA(JG(F<=?@J<J((JG=?>C(JG(BCA(FG=?>CAW(U>GAG=?<=(U>CUC>F@C=<B[G=?G(
[<XC>GA(=@YGBGA(JG(UA@FCU<?CBCHD<S(

!=( >GB<F@V=( FC=( GB( J@<H=VA?@FC( JG( GAa;@_C\>G=@<( =C( AG( CEAG>Y<>C=( F<ACA( a;G( F;[UB@G><=( BCA(
F>@?G>@CA( >Ga;G>@JCAW( A@=( G[E<>HC( <BH;=<A( GcUG>@G=F@<A( UA@FV?@F<A( <U<>GF@G>C=( FC=( E<K<(
\>GF;G=F@<S( !B( ?<[@_<KG( X( GY<B;<F@V=( UG>@VJ@F<( JG( GA?G( ?@UC( JG( U<?CBCHD<A( GA( ;=( JG( B<A(
>GFC[G=J<F@C=GA( >GF;>>G=?GA( G=FC=?><J<A( G=( B<( B@?G><?;><( a;G( AG( UB<=?G<( FC[C( GA?><?GH@<(
U<><(JG(U>GYG=@>(FC=J;F?<A(<;?C(C(LG?G>C<H>GA@Y<AS(

.<A(FC=J;F?<A(<;?CBGA@Y<AW(UG=A<[@G=?CA(>GB<?@YCA(<(B<([;G>?G(G(@=?G=?CA(JG(A;@F@J@C(J;><=?G(
GB(<IC(<=?G>@C>(<(B<(G=?>GY@A?<((AC=(>GUC>?<JCA(FC=(B<?<(\>GF;G=F@<((UC>(BCA(KVYG=GA(GY<B;<JCA(
?<=?C(G=(B<(G?<U<(JG(?<[@_<KG(hAG(GY<B;<>C=(OO9(KVYG=GA(FC=(GB(@=A?>;[G=?C(JG(?<[@_<KGi(FC[C(
JG(GY<B;<F@V=S(.CA(FC>?GA(;(C?><A(FC=J;F?<A(HG=G><JC><A(JG(J<IC([CA?><>C=(<B?<(U>GY<BG=F@<(
A@( AG( A;[<=( BCA( F<ACA( a;G( @=F;>>G=( G=( GBBCA( G=( \C>[<( GAUC>bJ@F<( X( \>GF;G=?GS( )A@[@A[C(
<B>GJGJC>(JG(B<(a;@=?<(U<>?G(JG(BCA(KVYG=GA(?<[@_<JCA(>GUC>?V(@JG<F@V=(A;@F@J<(C(JG(J<IC(<(AD(
[@A[CS( .<( @=\C>[<F@V=( CE?G=@J<( JGAJG( B<( G=?>GY@A?<( GA?>;F?;><J<( %&"-g&p( ha;G( \;G(
JGA<>>CBB<J<( FC=(;=([G=C>(=;[G>C(JG( F<ACAW(+}9`Pi( <U;=?V( G=( B<([@A[<(J@>GFF@V=( X<(a;G(
FG>F<(JG(B<([@?<J(JG(BCA(F<ACA(>G\@>@G>C=(UG=A<[@G=?CA(>GB<F@C=<JCA(FC=(B<([;G>?G(G=(GB(jB?@[C(
<IC([@G=?><A(;=(O2WOl(>GUC>?V(UG=A<[@G=?CA( ACE>G(a;@?<>AG( B<(Y@J<S(r@=<B[G=?G(;=(99WRlW(
[<=@\GA?V(L<EG>(@=F;>>@JC(G=(;=(@=?G=?C(JG(A;@F@J@C(G=(GB(<IC(<=?G>@C>S((

"G( <U>GF@<=( =@YGBGA( @[UC>?<=?GA( JG( FC[C>E@B@J<J( G=?>G( BCA( J@A?@=?CA( H>;UCA( JG( ?><A?C>=CA(
A@G=JC( B<A(U<?CBCHD<A(JG(H>;UC(J@A>;U?@YC(X(UC>(FC=A;[C(JG(A;A?<=F@<A( B<A(a;G(<U<>GFG=(G=(
[<XC>( U>CUC>F@V=( ( FC[C( F;<J>CA( FC[V>E@JCA( G=( BCA( H>;UCA( JG( KVYG=GA( a;G( U>GAG=?<=(
?><A?C>=CA( <\GF?@YCA( C( <=A@CACAS( .C( <=?G>@C>( >GU>GAG=?<( ;=( \<F?C>( a;G( @=F>G[G=?<( B<(
FC[UBGK@J<J(JG(B<A(U>CEBG[b?@F<A(JG(A<B;J([G=?<BS(5GA;B?<(=GFGA<>@C(?C[<>(G=(FC=A@JG><F@V=(
B<A(=GFGA@J<JGA(GAUGFD\@F<A(JG(BCA(;A;<>@CA(<B([C[G=?C(JG(J@AGI<>(GA?><?GH@<A(JG(@=?G>YG=F@V=(
U<><(AG>( @[UBG[G=?<J<A(G=( BCA(FG=?>CA(X<(a;G( B<A([CJ<B@J<JGA( ?><J@F@C=<BGA(JG( ?><?<[@G=?C(
UCJ>D<=(=C(AG>(@JV=G<AS((

!=( >GB<F@V=( FC=( GB( <UCXC( ACF@<B( AG( <U>GF@<( a;G( BCA( [GKC>GA( U>CYGGJC>GA( JG( <UCXC( ?<=?C(
@=A?>;[G=?<B( FC[C( G[CF@C=<B( U<><( BCA( <JCBGAFG=?GAW( \;G>C=( BCA( >G\G>G=?GA( \<[@B@<>GA(
U>@[<>@CA(U<>?@F;B<>[G=?G(B<([<J>GS(0C>(C?>C(B<JC(G=?>G(BCA(U>C\GA@C=<BGA(a;G(@=?G>Y@G=G=(FC=(
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BCA(<JCBGAFG=?GA(B<(\@H;><([GKC>(GY<B;<J<(>GAUGF?C(JG(B<(G=?>GH<(JG(<UCXC(FC>>GAUC=JG(<( BCA(
G=F<>H<JCA( JG( F<ACS( .<A( >GFC[G=J<F@C=GA( @=?G>=<F@C=<BGA( >G\@G>G=( B<( @[UC>?<=F@<( JGB(
FC=?<F?C( JG( BCA( KVYG=GA( U>@Y<JCA( JG( B@EG>?<J( FC=( A;A( C?>CA( A@H=@\@F<?@YCA( U<><( [GKC><>( A;A(
=@YGBGA(JG(E@G=GA?<>(X([@?@H<>(B<(A@=?C[<?CBCHD<(U>CU@<(JGB(UG>@CJC(JG(<J<U?<F@V=(h/C=<L<=W(
G?(<B(O299i(

!=(GB( b>G<(JG( B<( GY<B;<F@V=(JG(UC?G=F@<B( @=?GBGF?;<BW( BCA( <JCBGAFG=?G( GA?;J@<JCA(U>GAG=?<>C=(
[<XC>@?<>@<[G=?G(;=(>G=J@[@G=?C(@=\G>@C>(<B(JG(A;(H>;UC(JG(>G\G>G=F@<(G=(GB(?GA?(JG([<?>@FGA(
U>CH>GA@Y<A(JG(5<YG=(<B(AG>(FC[U<><JC(FC=(B<(=C>[<(FL@BG=<(FC[C(FC=(B<(YG>A@V=(JG(B<(0B<?<(
hO222iS( )JG[bA( AG( CEAG>YV( ;=<( U>GAG=F@<( [<XC>@?<>@<( JG( F<ACA( FC=( U>CEBG[<A( JG( A<B;J(
[G=?<B(JG=?>C(JGB(H>;UC(a;G(U>GAG=?V(>G=J@[@G=?C([bA(E<KC(G=(B<(GY<B;<F@V=(JGB(5<YG=S(!A?G(
U<?>V=(AG(U>GAG=?V(?<=?C(<B([C[G=?C(JG(>GY@A<>(BCA(?><A?C>=CA(G=(HG=G><B(FC[C(<B(>G<B@_<>(GB(
<=bB@A@A(AGHj=(B<A(J@A?@=?<A(<H>;U<F@C=GAS(5GAUGF?C(<(GA?G(U;=?C(GA(@[UC>?<=?G(FC=A@JG><>(a;G(
B<(UCEB<F@V=(a;G(\;G(GY<B;<J<(FC=(GB(#GA?(JG(5<YG=(FC>>GAUC=JG(<(;=(H>;UC(FC=(ACAUGFL<(JG(
U>CEBG[<A(JG(A<B;J([G=?<B(UC>(BC(a;G(BCA(Y<BC>GA(>G\BGK<=(G=(F@G>?<([GJ@J<(B<(>GB<F@V=(G=?>G(GB(
UC?G=F@<B(@=?GBGF?;<B(X(U>GAG=F@<(JG(<BHj=(?><A?C>=C(JG(A<B;J([G=?<BS(((

!=( >GB<F@V=( FC=( GB( UC?G=F@<B( @=?GBGF?;<B( >GA;B?<( @[UC>?<=?G( FC=A@JG><>( B<( GY<B;<F@V=(
GAUGF@<B@_<J<( G=( GA?<( b>G<( U<><( JG( GA?<( \C>[<( JG\@=@>( GA?><?GH@<A( JG( @=?G>YG=F@V=( a;G(
FC=?>@E;X<=(<([GKC><>(BCA(=@YGBGA(JG(BCH>C(G=(B<A(b>G<A(JG(L<E@B@?<F@V=W(@=AG>F@V=(GJ;F<F@C=<B(X(
>GAUC=A<E@B@_<F@V=S((

S(
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!=(GA?G(F<UD?;BC(GcUC=G(BCA(>GA;B?<JCA(JGB(J@<H=VA?@FC(JG(>GJGA(JG(<?G=F@V=(JG(U>CEBG[<A(JG(
A<B;J([G=?<B(>G<B@_<J<(G=(GB(GA?;J@CS((
(
!=( U>@[G>( B;H<>W( AG( GcUC=G( BCA( <=?GFGJG=?GA( JGB( J@<H=VA?@FCW( GA( JGF@>W( GB( [CJGBC( a;G(
<F?;<B[G=?G( AG( G=F;G=?><( G=( \;=F@C=<[@G=?C( G=( -L@BGS( !A?C( GAW( B<( =C>[<?@Y<( a;G( >GH;B<( B<(
<?G=F@V=( JG( <JCBGAFG=?GA( @=\><F?C>GA( JG( BGX( U>@Y<JCA( JG( B@EG>?<JW( B<A( C>@G=?<F@C=GA( U<><( GB(
?><E<KC(FC=(GA?<(UCEB<F@V=W(BCA(<F?C>GA(U<>?@F@U<=?GA(G=(GA?<(<?G=F@V=(X(A;A(>CBGAS(
(
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F@>F;@?C(GA?b(FC[U;GA?<(UC>(B<A(>GJGA(JG(A<B;J(G=(A;A(=@YGBGA(U>@[<>@CW(AGF;=J<>@C(X(?G>F@<>@CW(
B<( 5GJ( JG( "!+)/!W( K;=?C( FC=( A;A( C>H<=@_<F@C=GA( FCB<EC><JC><AW( X( "!+%)( <( ?><YTA( JG( A;A(
U>CH><[<A(JG(?><?<[@G=?C(JG(>GL<E@B@?<F@V=(U<><(FC=A;[C(U>CEBG[b?@FC(JG(<BFCLCB(X(J>CH<AS(
.<A( C>@G=?<F@C=GA( ?TF=@F<A(U<><( ?><?<[@G=?C( G=( A<B;J([G=?<B( JG(=@ICAW( =@I<A( X( <JCBGAFG=?GA(
a;G( F;[UBG=( [GJ@J<A( G=( U>CH><[<A( JG( "!+)/!( JG\@=G( a;G( e\:8! 75:3$8:8! A#$! #&9;93$%! ;:8!
>987:89&9?:8!A#$!3:%8&9&#B$%!;48!5$>$8.!>$S$%!48$=#545!3:S$5&#54.!433$8:!:7:5&#%:.!3:%&9%#9>4>!B!
34;9>4>! >$! U8&4.! &4%&:! 7454! ;:8! 5$A#$59@9$%&:8! >$! 84;#>! @$%&4;! B! 789A#94&5Z4.! 3:@:! 7454! ;4!
4&$%39<%!>$!;:8!487$3&:8!84;#>!VZ8934!>$!;4!7:S;439<%!:ST$&9?:Sf(h/&+").W(O22^S((USOZi(
(
)A@[@A[CW( GA?<A( C>@G=?<F@C=GAW( JG\@=G=( a;G( B<( <?G=F@V=( >Ga;G>@J<( UC>( GA?<( UCEB<F@V=( JGEG(
@=?GH><>(;=<(eC\G>?<(<[UB@<(JG(A<B;J([G=?<B(JG([GJ@<=<(X(<B?<(FC[UBGK@J<JW(F;X<(>GACB;F@V=(
JGEG( J<>( >GAU;GA?<A( @=[GJ@<?<A( \>G=?G( <( A@?;<F@C=GA( JG( F>@A@A( X( F;<J>CA( <H;JCAW( L<A?<(
@=A?<=F@<A( ( >GA@JG=F@<BGA( JG( <?G=F@V=( X( F;@J<JCA( JG( >GAUC=A<E@B@J<J( JG( "!+)/!u( ?CJC( G=(
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9S( !a;@UC( JG( "<B;J( /G=?<B( X( 0A@a;@<?>D<( )[E;B<?C>@C( t( -C[;=@?<>@C( G=( -G=?>CA( JG( "<B;J(
/G=?<B(-C[;=@?<>@CW(-C=A;B?C>@CA()JCA<JC(JG(!AUGF@<B@J<J( h-)!iW(-G=?>CA(JG(5G\G>G=F@<(G=(
"<B;J(h-5"i(X(-G=?>C(JG(%@<H=VA?@FC(X(#><?<[@G=?C(h-%#iS(
OSg(vCAU@?<B(JG(%D<(JG()JCBGAFG=?GAS(
PSg( 5GA@JG=F@<A( 0>C?GH@J<A( GAUGF@<B@_<J<A( U<><( )JCBGAFG=?GA( FC=( ?><A?C>=CA( FC=J;F?;<BGA(
AGYG>CAS(
QSg()?G=F@V=(JG($>HG=F@<(h")0$(X(")/$iS(
RSg($=@J<JGA(-BD=@F<A(JG(vCAU@?<B@_<F@V=(-G>><J<S(
RS9S(vCAU@?<B@_<F@V=(JG(-C>?<(!A?<JD<(JG()JCBGAFG=?GA(G=(vCAU@?<B(*G=G><B(
RSOSg($=@J<JGA(-BD=@F<A(JG(vCAU@?<B@_<F@V=(JG(-C>?<(!A?<JD<(G=(-G=?>CA(0>@Y<?@YCA(JG(.@EG>?<J(
JG("!+)/!S(
RSPSg(vCAU@?<B@_<F@V=(JG(/GJ@<=<(!A?<JD<(X()B?<(-C[UBGK@J<JS(
]Sg($=@J<JGA(JG(0A@a;@<?>D<(rC>G=AG()JCBGAFG=?GA(
]S9Sg(vCAU@?<B@_<F@V=(U<><(GY<B;<F@V=(UA@a;@b?>@F<(<(@[U;?<JCA(<JCBGAFG=?GA(h$!0&iS(
]SOSg( vCAU@?<B@_<F@V=( JG( /GJ@<=<( -C[UBGK@J<J( U<><( )JCBGAFG=?GA( @=@[U;?<EBGA( UC>( F<;A<(
[G=?<BS(
]SPSg(5GA@JG=F@<(rC>G=AG()JCBGAFG=?GS(
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!B(U>GAG=?G(?><E<KC(AG(>G<B@_V(G=(GB([<>FC(JGB(!A?;J@C(%@<H=VA?@FC(JG(B<("@?;<F@V=()F?;<B(JG(B<(
)?G=F@V=( G=( "<B;J( /G=?<B( X( 0A@a;@<?>D<( U<><( B<( 0CEB<F@V=( JG( )JCBGAFG=?GA( a;G( -;[UBG=(
-C=JG=<( G=( -&0( 8( -5-( [<=J<?<JC( UC>( "!+)/!( X( GKGF;?<JC( UC>( r;=J<F@V=( #@G>><( JG(
!AUG><=_<(AG(>G<B@_V(;=(e%@<H=VA?@FC(JG(5GJGA(JG()?G=F@V=(G=("<B;J(/G=?<B(U<><(0CEB<F@V=(JG(
)JCBGAFG=?GA(a;G(-;[UBG=(-C=JG=<(G=(-&0(8(-5-fS(
(
!A?G(J@<H=VA?@FC(AG(JGA<>>CBBV(G=(?C>=C(<(BCA(A@H;@G=?GA(CEKG?@YCA(JG(@=YGA?@H<F@V=d(
!
&KR795A:!27>76?L!

• !cUBC><>( X( <=<B@_<>( B<A( >GJGA( JG( <UCXC( <A@A?G=F@<BGA( G=( A<B;J( [G=?<B( X( UA@a;@<?>D<W(
?<=?C(JG(B<(>GJ("!+)/!(FC[C(JG(A<B;J(UjEB@F<(FC=(B<(a;G(F;G=?<=(B<A(>GH@C=GA(pW(p&(X(
/G?>CUCB@?<=<S(
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• %<>( F;G=?<( JG( B<A( E>GFL<A( JG( >GACB;?@Y@J<J( AGHj=( =@YGBGA( JG( FC[UBGK@J<JW( G=( BC( a;G(

>GAUGF?<(<(>GF;>ACA(L;[<=CAW(@=A;[CAW(Ga;@U<[@G=?C(G(@=\><GA?>;F?;><S((
• %GA<>>CBB<>(;=(0B<=(JG(CU?@[@_<F@V=(JG(>GF;>ACA(Gc@A?G=?GA(X(U>CU;GA?<(JG([CJGBCA(JG(

<?G=F@V=(U<><(B<(>GJ;FF@V=(JG(E>GFL<A(JG(>GACB;?@Y@J<J(JG(B<(UCEB<F@V=(=C(<?G=J@J<(X(
A;E<?G=J@J<(G=(GB([GJ@C(<[E;B<?C>@C(X(FG>><JCS((

!=( E<AG( <B( J@<H=VA?@FC( BGY<=?<JC( >GY@A<>( GB( <F?;<B( [CJGBC( JG( <?G=F@V=W( FC=( U<>b[G?>CA( JG(
@=?GH><B@J<JW( B<( UG>?@=G=F@<(JG( A;(UG>AUGF?@Y<(JG( <?G=F@V=( h[CJGBC(JG( <?G=F@V=( <J;B?CiW( X( B<(
G\GF?@Y@J<J(X(CUG><?@Y@J<J(JG(BCA(\B;KCA(JG(JG>@Y<F@V=(JG(B<(>GJ(<A@A?G=F@<BS((
(
)( \@=( JG( J<>( F;G=?<( JG( BCA( CEKG?@YCA( U>CU;GA?CA( ( AG( ?><E<KV( G=( ?C>=C( <( J@YG>ACA( GKGA( JG(
@=YGA?@H<F@V=d(

• 5GY@A@V=( JG( B<( GcUG>@G=F@<( =<F@C=<B( G=( ?C>=C( <( B<( <?G=F@V=( G=( A<B;J( [G=?<B( JG(
<JCBGAFG=?GA(@=\><F?C>GA(JG(BGX(U>@Y<JCA(JG(B@EG>?<J(

• 5GY@A@V=( JG( B<( GcUG>@G=F@<( @=?G>=<F@C=<B( G=( ?C>=C( <( B<( <?G=F@V=( JG( A<B;J([G=?<B( JG(
<JCBGAFG=?GA(@=\><F?C>GA(JG(BGX(U>@Y<JCA(JG(B@EG>?<J(

• %@<H=VA?@FC(JG( B<A( >GJGA(JG(<?G=F@V=(JG(A<B;J([G=?<B(JG(<JCBGAFG=?GA( @=\><F?C>GA(JG(
BGX(U>@Y<JCA(JG(B@EG>?<J(

• -<?<A?>C(JG( "G>Y@F@CA(J@AUC=@EBGA(U<><( B<( <?G=F@V=( G=( A<B;J([G=?<B( <B( @=?G>@C>(JG( BCA(
-5-(

• 5GFC[G=J<F@C=GA(X(/CJGBC(JG(<?G=F@V=(G=(A<B;J([G=?<B(U<><(<JCBGAFG=?GA(@=\><F?C>GA(
JG(BGX(U>@Y<JCA(JG(B@EG>?<J(

.<A( >GFC[G=J<F@C=GA( X( [CJGBC( JG( <?G=F@V=( J<>b=( F;G=?<( JG( BCA( CEKG?@YCA( <( X( ES( !A?CA(
FC[UC=G=?GA(AC=(U>CJ;F?C(JGB( ?><E<KC(FC=K;=?C(JG(GA?<( @=YGA?@H<F@V=W( ?<=?C(JGB(%@<H=VA?@FC(
JG(5GJGA(JG()?G=F@V=(G=("<B;J(/G=?<B(U<><(0CEB<F@V=(JG()JCBGAFG=?GA(a;G(-;[UBG=(-C=JG=<(
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<JCBGAFG=?G(X(JG(BCA(=@YGBGA(JG(FC[UBGK@J<J(JG(J@FL<(UCEB<F@V=S(((
(
0C>( A;( U<>?GW( [@G=?><A( a;G( GB( U>@[G>( X( AGH;=JC( GKGW( a;G( AG( GcUC=G=( G=( GB( @=\C>[G( PW(
FC>>GAUC=J@G=?G( <( B<( U>GAG=?<F@V=( JGB( [CJGBCW( >Ga;@>@G>C=( JG( B<( >GY@A@V=( JG( \;G=?GA(
E@EB@CH>b\@F<AW(BCA(U;=?CA(P(X(Q(@[UB@F<>C=(BGY<=?<[@G=?C(JG(@=\C>[<F@V=(G=(?G>>G=CW(U>CFGAC(
a;G(AG(JGAF>@EG(<(FC=?@=;<F@V=S(
(
QI)I D7A?>9?T57>9:!=7!5>N:6T?85@>!7>!97667>:!

)( \@=( JG( >G<B@_<>( ;=( J@<H=VA?@FC( JG( B<A( >GJGA( JG( <?G=F@V=( JG( A<B;J([G=?<B( JG( <JCBGAFG=?GA(
@=\><F?C>GA(JG(BGX(U>@Y<JCA(JG(B@EG>?<J(X(;=(F<?<A?>C(JG(AG>Y@F@CA(J@AUC=@EBGA(U<><(B<(<?G=F@V=(
G=(A<B;J([G=?<B(<B(@=?G>@C>(JG(BCA(-5-(AG(>G<B@_<(;=(BGY<=?<[@G=?C(JG(@=\C>[<F@V=(G=(-G=?>CA(
JG(5TH@[G=(-G>><JC(h-5-i(JG(B<A(>GH@C=GA(pW(p&(X(/G?>CUCB@?<=<S(.CA(-5-(a;G(AG(@=?GH><>C=(<(
B<([;GA?><(\;G>C=(GB(-5-(.@[<FLG(hp(>GH@V=iW(-5-(*><=G>CA(hp&(>GH@V=i(X(BCA(-5-(JG("<=?@<HC(
X("<=(7G>=<>JC(G=(B<(>GH@V=([G?>CUCB@?<=<S((
(
0>CF;><=JC(a;G(>GU>GAG=?<=?GA(JG( B<A(J@YG>A<A( @=A?@?;F@C=GA(U<>?@F@U<=?GA(JG( B<(<?G=F@V=(JG(
BCA( KVYG=GA( @=\><F?C>GA( JG( BGX( G=( A;A( J@YG>ACA( =@YGBGA( AG( @=?GH><( <( BCA( U<>?@F@U<=?GA( <(
>GU>GAG=?<=?GA(JGd("G>Y@F@C(+<F@C=<B(JG(/G=C>GAW(*G=J<>[G>D<(JG(-L@BGW("G>Y@F@C(+<F@C=<B(JG(
0>GYG=F@V=( X( 5GL<E@B@?<F@V=( JGB( -C=A;[C( JG( %>CH<A( X( )BFCLCB( h"!+%)W( Gc( -'+)-!iW(
/@=@A?G>@C(JG(:;A?@F@<W(r@AF<BD<(X(%G\G=AC>D<S(
(
!B( ?><E<KC( G=( ?G>>G=C( ?;YC( UC>( CEKG?C( BGY<=?<>( @=\C>[<F@V=( >GAUGF?C( <( B<A( A@H;@G=?GA(
J@[G=A@C=GAd( -C=J@F@C=GA( rDA@F<A( U<><( B<( )?G=F@V=W( 5GH@A?>C( X( "@A?G[<?@_<F@V=( JG( B<(
@=\C>[<F@V=W(5GF;>ACA(v;[<=CAW(&JG=?@\@F<F@V=(JG(BCA("G>Y@F@CA(%@AUC=@EBGA(G=(GB(-5-W(!?<U<A(
X( )F?C>GA( &=YCB;F><JCA( G=( ( 0>CFGAC( JG( #><E<KC( G=( 5GJW( %G[<=J<( X(+GFGA@J<J( JG( )?G=F@V=W(
-<B@J<J(JG(B<()?G=F@V=(G=(GB("@A?G[<(JG("<B;J(0jEB@FCW(5CB(X(0G>FGUF@V=()F?C>GA(:;J@F@<BGAS(
)( U<>?@>( JG( GA?<A( J@[G=A@C=GA( JG( B<( <?G=F@V=( G=( A<B;J( [G=?<B( AG( GB<EC><=( @=J@F<JC>GA( G(
@=A?>;[G=?CA( U<><( F<U?;><>( GA?<( @=\C>[<F@V=( hpG>( )=GcC( 9d( /<?>@_( JG( Y<>@<EBGA( G(
@=A?>;[G=?CA( <( <=<B@_<>iS( ( !=?C=FGAW( GB( BGY<=?<[@G=?C( JG( GA?<( @=\C>[<F@V=( \;G( >G<B@_<JC( <(
?><YTA( JG( H>;UCA( \CF<BGAW( G=?>GY@A?<A( AG[@GA?>;F?;><J<A( X( B<( <UB@F<F@V=( JG( ;=<( U<;?<( JG(
CEAG>Y<F@V=(X(FC=A;B?<(G=(F<J<(-5-S(

3I 26PJ:B!N:8?L7B!;!7>967A5B9?B!
(
.CA( @=YGA?@H<JC>GA( G=( ?G>>G=C( <UB@F<>C=( G=?>GY@A?<A( AG[@( GA?>;F?;><J<A( G=( ?C>=C( <( B<A(
J@[G=A@C=GA(<=?G>@C>[G=?G(JGAF>@?<A(hYG>(()+!Ä'(Od(0<;?<A(JG(G=?>GY@A?<("G[@(GA?>;F?;><J<iS(
.<( G=?>GY@A?<( <( F<J<( CUG><JC>( \;G( J@AGI<J<( G=( ?C>=C( <B( b[E@?C( G=( GB( F;<B( GB( U>C\GA@C=<B( AG(
JGA<>>CBB<S( .<( [;GA?><( JG( G=?>GY@A?<JCA( GA?;YC( FC[U;GA?<( UC>( U>C\GA@C=<BGA( JG( -5-W(
CUG><JC>GA(JGB(A@A?G[<(K;J@F@<BW(-CC>J@=<JC>GA(JG(K;A?@F@<(K;YG=@B(JG("!+)/!(X(CUG><JC>GA(<(
=@YGB(FG=?><BS(!=(BCA(-5-(AG(G=?>GY@A?V(<(J@>GF?C>GAW(KG\GA(JG(b>G<(?TF=@F<W(G=F<>H<JCA(JG(A<B;J(
[G=?<BW(G=?>G(C?>CAS(
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(
r@=<B[G=?GW( G=( B<A( G=?>GY@A?<A( FC=( CUG><JC>GA( JG( B<A( @=A?@?;F@C=GA( G=( A;( =@YGB( FG=?><B( AG(
G=?>GY@A?<( <( <a;GBBCA( @=\C>[<=?GA( FB<YG( >GFC[G=J<JCA( UC>( B<( FC=?><U<>?G( G=( "!+)/!W(
@=FB;XG=JC(UG>AC=<B(JG((*G=J<>[G>D<(JG(-L@BGW("!+%)(X(/@=@A?G>@C(JG(:;A?@F@<S(
(
)(FC=?@=;<F@V=(AG(U>GAG=?<(GB(B@A?<JC(JG(G=?>GY@A?<A(JGA<>>CBB<J<Ad(

!
1?KL?!)d(!=?>GY@A?<A(JGA<>>CBB<J<A(<(CUG><JC>GA(JGB(+@YGB(-G=?><B(

!=?>GY@A?<A(<(+@YGB(-G=?><B(

5GU>GAG=?<(<( )F?C>( -<>HC(

"!+)/!( rGB@UG(/G>GBBC(( 0A@FVBCHC(g(";UG>Y@A@V=(FBD=@F<(

*G=J<>[G>D<(JG(-L@BG( *G>BX(/;IC_(
-CC>J@=<JC><( JGB( b>G<( JG( @=?G>YG=F@V=(
UA@FCACF@<B( JGB( JGU<>?<[G=?C( JG(
>G<J<U?<F@V=S(

-B<;J@<(4;@=?G>CA(C( :G\<(U>CH><[<(@=\><F?C>GA(-'+)-!(+<F@C=<BS(
"!+%)(

/<HJ<BG=<(%C=CAC( 0A@FVBCH<( b>G<( JG( ?><?<[@G=?C( X(
>GL<E@B@?<F@V=S(

/@=@A?G>@C(JG(:;A?@F@<( 0GJ>C(0<FLGFC(
0<>?G(JGB(Ga;@UC(JGB(JGU?CS(JG([G=C>GA(h\;G(
U<>?G(JGB(FC[@?T(@=?G>AGF?C>@<B(JG(.50)(JG(B<(
a;@=?<(>GH@V=iS(

(
1?KL?!'S!!=?>GY@A?<A(X(*>;UCA(rCF<BGA(JGA<>>CBB<JCA(G=(B<(5GH@V=(/G?>CUCB@?<=<!

5GH@V=(/G?>CUCB@?<=<(

5GU>GAG=?<(<( -<>HC(
:G\G(b>G<(?TF=@F<(-5-("<=(7G>=<>JC(-5-("<=(7G>=<>JC(
-CC>J@=<JC>( C( G=F<>H<JC( JG( A<B;J(
-5-("<=(7G>=<>JC(

9(*>;UC(\CF<B(FC=(CUG><JC>GA(JGB(-5-("<=(7G>=<>JC(

-5-("<=?@<HC( :G\G(b>G<(?TF=@F<(-5-("<=?@<HC(
9(*>;UC(\CF<B(FC=(CUG><JC>GA(JGB(-5-("<=?@<HC(

!
1?KL?!QS!!=?>GY@A?<A(X(*>;UCA(rCF<BGA(JGA<>>CBB<JCA(G=(B<(p(>GH@V=!

p(5GH@V=(
5GU>GAG=?<(<( -<>HC(

%@>GF?C><(-5-(.@[<FLG(
:G\G(b>G<(?TF=@F<(-5-(.@[<FLG(

-5-(.@[<FLG(
&=?G>YG=?C><A(-BD=@F<A(-5-(.@[<FLG(

9(*>;UC(\CF<B(FC=(CUG><JC>GA(JGB(-5-(.@[<FLG!
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-C=(GB(CEKG?C(JG(>G<B@_<>(;=(F<?<A?>C(JG(U>C\GA@C=<BGA(X(AG>Y@F@CA(J@AUC=@EBGA(G=( BCA(-5-W(<AD(
FC[C(<=<B@_<>(B<(@=\><GA?>;F?;><(JGA?@=<J<(<(B<(<?G=F@V=(G=(A<B;J([G=?<B(AG(GB<EC>V(;=<(U<;?<(
JG(CEAG>Y<F@V=(X(FC=A;B?<(<(AG>(FC[UBG?<J<(UC>(GB(@=YGA?@H<JC>(G=(?G>>G=C(G=(F<J<(-5-S(
(
!A?<( U<;?<( \;G( FC[UBG?<J<( <( U<>?@>( JG( B<( CEAG>Y<F@V=( J@>GF?<( >G<B@_<J<( G=( ;=( >GFC>>@JC( UC>(
F<J<( -5-W( FC[UBG[G=?<J<( UC>( B<( >GY@A@V=( JG( \@FL<A( JG( F<ACA( G( @=\C>[<F@V=( <UC>?<J<( UC>( GB(
J@>GF?C>(JGB(FG=?>CS()ADW(B<(U<;?<(FC=A?<(JG(;=(<U<>?<JC(JGA?@=<JC(<(JGAF>@E@>(BCA(U>C\GA@C=<BGA(
G( @=?G>YG=F@C=GA( JG( BCA( -5-W( <( FC=?@=;<F@V=( AG( JGEG( CEAG>Y<>( B<( Gc@A?G=F@<( JG( ;=<( AG>@G( JG(
FC=J@F@C=GA( GAUGF@<B@_<J<A( U<><( B<( <?G=F@V=( G=( A<B;J( [G=?<BW( U<><( \@=<B[G=?G( >G<B@_<>( ;=(
>GFC>>@JC( JGB( -5-( a;G( J<>b( F;G=?<( JG( B<A( FC=J@F@C=GA( J( @=\><GA?>;F?;><( J@AUC=@EBGA( U<><( B<(
<?G=F@V=(JG(A<B;J([G=?<B(G=(BCA(FG=?>CA(hpG>()=GcC(Pd(0<;?<(JG(CEAG>Y<F@V=i((
(
QI'I #A?LP?=:67B!7>!97667>:!

!=(F<J<(;=<(JG(B<A(>GH@C=GA(G=(B<A(a;G(AG(JGA<>>CBBC(GB(GA?;J@C(AG(FC=?V(FC=(;=(@=YGA?@H<JC>(G=(
?G>>G=CS( "G( AGBGFF@C=<>C=( U>C\GA@C=<BGA( JG( B<A( F@G=F@<A( ACF@<BGA( FC=( [<=GKC( G=( ?TF=@F<A(
F;<B@?<?@Y<A( JG( >GFCBGFF@V=( JG( @=\C>[<F@V=S( !B( Ga;@UC( JG( ?G>>G=C( U<>?@F@UV( JG( KC>=<J<A( JG(
F<U<F@?<F@V=( ACE>G( BCA( CEKG?@YCA( JGB( GA?;J@CW( BCA( U>CJ;F?CA( GAUG><JCAW( F<><F?G>DA?@F<A( JG(
UCEB<F@V=( X( <AUGF?CA( HG=G><BGA( JGB( b>G<( >GAUC=A<E@B@J<J( UG=<B( K;YG=@BS( yA?<A( \;G>C=(
@[U<>?@J<A(UC>(GB(Ga;@UC(@=YGA?@H<JC>(@=FB;XG=JC(@=?GH><=?GA(JG(<[E<A(b>G<A(JGB(GA?;J@CS(
(
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F<J<(;=C(BCA(@=YGA?@H<JC>GA(G=(?C>=C(<(BCA(@=J@F<JC>GA(GA?<EBGF@JCA(G=(B<([<?>@_(JG(Y<>@<EBGA(G(
@=A?>;[G=?CAS(!B(<=bB@A@A(X(FCJ@\@F<F@V=( \;G(>G<B@_<J<(<(U<>?@>(JGB(AC\?q<>G()#.)"(g(#&W(X(a;G(
>GU>GAG=?<(B<(CUG><F@V=(<(U<>?@>(JG(B<(F;<B(BCA(J<?CA(AC=(\><H[G=?<JCAW(FC=FGU?;<B@_<JCAS(
(
(
(
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5GAUGF?C(<(B<(U>GY<BG=F@<(JG(U>CEBG[<A(JG(A<B;J([G=?<B(G=(B<(UCEB<F@V=(G=(GA?;J@CW(BCA(<F?C>GA(
G=?>GY@A?<JCA(JGAF>@EG=(J@\G>G=?GA(U<?CBCHD<A(U>GAG=?GAW(G=?>G(GBB<Ad(U<?CBCHD<A(U>GGc@A?G=?GAu(
FC=A;[C( U>CEBG[b?@FC( JG( A;A?<=F@<u( AD=J>C[G( JG( <EA?@=G=F@<u( U<?CBCHD<A( J;<BGA( hFC=A;[C(
U>CEBG[b?@FC( JG( A;A?<=F@<A( FC=( C?><( U<?CBCHD<( JG( A<B;J( [G=?<B( FC=F;>>G=?Giu( G\GF?CA( JG(
U>@A@C=@_<F@V=S(
(
!=(U>@[G>(B;H<>(AG(AGI<B<(a;G(;=(=j[G>C(@[UC>?<=?G(JG(KVYG=GA(U>GAG=?<(U<?CBCHD<A(JG(A<B;J(
[G=?<B( a;G( @=FB;A@YG( F;G=?<=( FC=( ?><?<[@G=?CA( UA@a;@b?>@FCA( U>GY@CAW( ( X( a;G( GA( J;><=?G( GB(
F;[UB@[@G=?C( JG( FC=JG=<( G=( [GJ@C( FG>><JC( AG( H<?@BB<=( F>@A@A( C( JGAFC[UG=A<F@C=GA(
<H;J@_<J<A(UC>(B<(U>@Y<F@V=(JG(B@EG>?<JS(
(
$=C(JG(BCA(U>@=F@U<BGA(U>CEBG[<A(a;G(BCA(J@YG>ACA(G=?>GY@A?<JCA(@JG=?@\@F<=(AC=((U>CEBG[<A(JG(
JT\@F@?(@=?GBGF?;<BW(a;G(K;=?C(FC=(<(C?>CA(?><A?C>=CAW(UCJ>D<=(GA?<>(<ACF@<JCA(<(\<F?C>GA(B@H<JCA(
<B(JGA<>>CBBC(JG(BCA(KVYG=GAW(BC(a;G(AG(FC=J@FG(FC=(GB(J@<H=VA?@FC(JG(U>GY<BG=F@<(<=?G>@C>[G=?G(
GcU;GA?CW(GB(a;G(J<(F;G=?<(JG(;=(]ZWZl(FC=(;=(JGAG[UGIC(JG\@F@G=?G(G=(GB(?GA?(JG(5<YG=S(@(
(
#><=AYG>A<B[G=?GW( BCA( <F?C>GA( JG( ?CJCA( BCA( AGF?C>GA( AGI<B<=( a;G( B<A( U<?CBCHD<A( a;G( [bA(
U>GY<BGFG=(JG=?>C(JG( B<(UCEB<F@V=(JG( KVYG=GA( @=\><F?C>GA(JG( BGX(GA?b=(<a;GBB<A(a;G(H;<>J<=(
>GB<F@V=( FC=( GB( FC=A;[C( JG( J>CH<A( X( <BFCLCBW( <AD( FC[C( ?<[E@T=( BCA( G\GF?CA( >GB<?@YCA( <( B<(
U>@Y<F@V=(JG(J@FLC(FC=A;[CS(!A?<A(U<?CBCHD<A(AC=(B<A(U>@[G><A(a;G(AG(UGAa;@A<=(G=(B<A(G?<U<A(
@=@F@<BGA( JGB( U>CFGAC( JG( F<J<( KCYG=( a;G( @=H>GA<( <B( -5-W( G=( B<( F;<B( BCA( KVYG=GA( U>GAG=?<=(
A@=?C[<?CBCHD<(<ACF@<J<(<(AD=J>C[G(JG(<EA?@=G=F@<S()A@[@A[CW(BCA(CUG><JC>GA(>GFC=CFG=(a;G(
AC=( GA?CA( U>CEBG[<A( BCA( a;G( U>GAG=?<=( ;=<( A@=?C[<?CBCHD<( [bA( GY@JG=?GW( UC>( BC( a;G( AC=(
\bF@B[G=?G(J@<H=CA?@F<EBGA@@S((
(
"@=( G[E<>HCW( GA( >GF;>>G=?G( a;G( BCA( KVYG=GA( U>GAG=?G=( [bA( JG( ;=<( U<?CBCHD<( <( B<( YG_S( .CA(
<F?C>GA( @JG=?@\@F<=( [;FLCA( F<ACA( a;G( U>GAG=?<=( U<?CBCHD<A( J;<BGAW( G=( a;G( GB( FC=A;[C(
U>CEBG[b?@FC(JG(A;A?<=F@<A(AG(U>GAG=?<(<ACF@<JC(<(C?><A(U<?CBCHD<A(JG(E<AGW(BC(a;G(FC[UBGK@_<(
A;A(F;<J>CA(FBD=@FCA@@@S((
(
$=<( JG( B<A( FC[UB@F<F@C=GA( [bA( FC[;=GA( JGB( FC=A;[C( U>CEBG[b?@FC( JG( A;A?<=F@<A( ?@G=G(
>GB<F@V=( FC=( BCA( G\GF?CA( JGB( U>@[G>( UG>@CJC( JG( U>@Y<F@V=( JG( B@EG>?<J( HG=G><=JC(
JGAFC[UG=A<F@C=GA( H<?@BB<J<A( UC>( B<( <EA?@=G=F@<( G=( GB( FC=A;[C( JG( <BFCLCB( C( J>CH<AS( !A?G(
U>@[G>( UG>@CJC( JG( <EA?@=G=F@<( U>GAG=?<( GAUGF@<BGA( FC[UB@F<F@C=GA( U<><( KVYG=GA( a;G( AG(
G=F;G=?><=( F;[UB@G=JC([GJ@J<A( F<;?GB<>GAW( X<( a;G( ?@G=G=([G=C>( <FFGAC( <( AG>Y@F@CA( JG( BCA(
U>CH><[<A( JG( "!+%)( X( ;=<( A;UG>Y@A@V=( [G=CA( GA?>GFL<( UC>( U<>?G( JG( BCA( @=?G>YG=?C>GA(
FBD=@FCA(JG( BCA( FG=?>CAS(0C>( A;(U<>?GW( <( K;@F@C(JG( BCA(<F?C>GA( @=YCB;F><JCA( B<A( F>@A@A(H<?@BB<J<A(
UC>( GB( AD=J>C[G( JG( <EA?@=G=F@<( UCJ>D<=( J<>( B;H<>( <B( JGA<>>CBBC( JG( U<?CBCHD<A( JG( [<XC>(
FC[UBGK@J<J@YS(
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(
!B( AD=J>C[G( JG( <EA?@=G=F@<W( G=?>G( C?>CA( U>CEBG[<A( JG( A<B;J( [G=?<B( GA?b( J@>GF?<[G=?G(
<ACF@<JCA(<(BCA(G\GF?CA(JG(B<(U>@A@C=@_<F@V=W(U>CEBG[<(a;G(GA(<EC>J<JC(UC>(B<([<XC>(U<>?G(JG(
BCA( <F?C>GA( JGB( A@A?G[<W( a;@G=GA( L<FG=( <B;A@V=( <B( \;G>?G( @[U<F?C( a;G( ?@G=G( B<( U>@Y<F@V=( JG(
B@EG>?<J(G=(GB(JGA<>>CBBC(<JCBGAFG=?GS()BH;=CA(<F?C>GA(J<=(F;G=?<(JG(B<(U>GAG=F@<(=C(?<=(AVBC(
JG(U<?CBCHD<A(C(U>CEBG[b?@F<A(JG(A<B;J([G=?<BW(A@=C(a;G(JG(A@=?C[<?CBCHD<(<ACF@<J<(G=(H><=(
[GJ@J<( <( BCA( G\GF?CA( JG( B<( U>@A@C=@_<F@V=W( G=?>G( GBB<AW( ?><A?C>=CA( JGB( A;GICW( F>@A@A( <=A@CA<AW(
G=?>G(C?>CA(GU@ACJ@CA(a;G(U;GJG=(BBGH<>(<(FC=A?@?;@>AG(FC[C(;=(?><A?C>=C(JG(A<B;J([G=?<BSY(
(
.CA( G\GF?CA(JG( B<(U>@Y<F@V=(JG( B@EG>?<J( AG([<=@\@GA?<=(<( ?><YTA(JGB( AD=J>C[G(JG(<EA?@=G=F@<W(
?><A?C>=CA( <=A@CACAW( JGU>GA@V=W( ?><A?C>=CA( JGB( A;GICW( <JG[bA( JG( C?>CA( AD=?C[<AS( yA?CA( AG(
U>GAG=?<>D<=( G=( A;([<XC>( U<>?G( G=( GB( U>@[G>( UG>@CJC( JG( G=F@G>>C( G=( GB( F;<B( BCA( KVYG=GA( AG(
JGEG=(<J<U?<>(<(B<(U>@Y<F@V=(JG(B@EG>?<JY@S(
(
'?><A( U<?CBCHD<A( a;G( U;GJG=( AG>( CEAG>Y<JCA( G=( GB( ?@G[UC( ?@G=G=( >GB<F@V=( FC=( A@?;<F@C=GA(
>GB<F@C=<J<A( <( ?><A?C>=CA( JGB( A;GIC( X( <=A@GJ<JS( !=( ?T>[@=CA( FCBCa;@<BGA( GA( BC( a;G([;FLCA(
KVYG=GA( X( U<>?G( JGB( A?<\\( JGB( -5-( JG=C[@=<=( FC[C( eUA@FCAGCfS( #<B( FC[C( AG( AGI<B<W( GA?CA(
AD=?C[<A( AC=( U<>?G( JG( B<A( FC=AGF;G=F@<A( JG( B<( U>@Y<F@V=( JG( B@EG>?<J( X( JG( FC=A;[C( JG(
A;A?<=F@<A( X( <BFCLCBW( BCA( F;<BGA( HG=G><=( F;<J>CA( JGU>GA@YCAS( !B( ?T>[@=C( AG( >G\@G>G( <( ;=(
FC=K;=?C(JG(\G=V[G=CA(<(=@YGB(JG(A<B;J([G=?<B(X(a;G(H;<>J<=(>GB<F@V=(FC=(BCA(G\GF?CA(U>CU@CA(
JG( B<( @=?G>=<F@V=(JG=?>C(JG(;=(A@A?G[<(U>@Y<JC(JG( B@EG>?<JS(%G=?>C(JG(J@FLCA( \G=V[G=CA( BCA(
a;G( [bA( JGA?<F<=( X( a;G( AC=( U<>?G( JGB( BGY<=?<[@G=?C( JG( @=\C>[<F@V=( [GJ@<=?G( GB( F;<B( AG(
HG=G><=(BCA(J@<H=VA?@FCA(JG(BCA(KVYG=GA(JGB(FG=?>C(AC=d(<=H;A?@<W(?><A?C>=CA(JGB(A;GICW(F;<J>CA(
JG( H<A?>@?@A( =G>Y@CA<W( AD=?C[<A( JG( JGU>GA@V=W( F;<J>CA( JG( Y@CBG=F@<( hL<F@<( AD( [@A[CA( X( A;A(
U<>GAiY@@S(
(
$=( U;=?C( @[UC>?<=?G( JG( AGI<B<>( GA( a;G( A@?;<F@C=GA( G=( B<A( F;<BGA( AG( <H><Y<=( BCA( G\GF?CA(
<ACF@<JCA( <( B<( U>@Y<F@V=( JG( B@EG>?<J( G=( B<( A<B;J( [G=?<B( JG( BCA( KVYG=GA( AC=( GcUB@F<JCA( UC>(
@=A?<=F@<A(>G\G>@J<A(<(B<(JG\@=@F@V=(JG(B<(A@?;<F@V=(BGH<B(JG(BCA(KVYG=GAS(!A(JGF@>W(F;<=JC(AG(J@F?<(
AG=?G=F@<(C(AG(>GY@A<=(BCA(F<ACA(JG(EG=G\@F@CA(hFC[C(A<B@J<(G=(B@EG>?<JW(FC=[;?<F@V=(JG(UG=<AW(
G?FSiS(%;><=?G(BCA(UG>@CJCA(G=(a;G(AG(GAUG><=(BCA(>GA;B?<JCA(JG(B<A(?><[@?<F@C=GA(JG(B<A(F<;A<AW(
BCA(G\GF?CA(JG(B<(U>@Y<F@V=(>G<U<>GFG=(X(AG(<H;J@_<=Y@@@S(
(
'?>C( ?G[<( \;=J<[G=?<B( <( FC=A@JG><>( JG=?>C( JG( BCA( ?><A?C>=CA( <ACF@<JCA( <( B<( U>@Y<F@V=( JG(
B@EG>?<J(J@FG(>GB<F@V=(FC=(GB(?><?<[@G=?C(JG(B<(A<B;J(\DA@F<S("GHj=(<BH;=CA(<F?C>GA(JGB(A@A?G[<W(
B<(GAF<A<(<?G=F@V=(JG( B<(A<B;J( \DA@F<(JG( BCA( KVYG=GA(F<;A<(a;G(AG(<H;J@FG=(AD=?C[<A(JG(A<B;J(
[G=?<B( C( a;G( AG( HG=G>G=( F>@A@A( UC>( H<?@BB<J<A( UC>( U>CEBG[<A( JG( A<B;JS( )AD( BC( UB<=?G<=(
U>C\GA@C=<BGA(JGB("!+%)(G=(B<(A@H;@G=?G(F@?<W(>GYGB<=JC(@=FB;A@YG(a;G(BCA(FC=\B@F?CA(<B(@=?G>@C>(
JG(BCA(FG=?>CA(UCJ>D<=(GcUB@F<>AG(UC>(?G[<A(JG(A<B;J(=C(?><?<JCA@cS(
(
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.<( J@YG>A@J<J( JG( U<?CBCHD<A( X( AD=?C[<A( >GB<?<JCA( <=?G>@C>[G=?GW( G=F;G=?><( ;=<( >GAU;GA?<(
<B?<[G=?G( \CF<B@_<J<( G=( GB( FC=A;[C( U>CEBG[b?@FC( JG( A;A?<=F@<A( X( a;G( U>GAG=?<( J@YG>ACA(
JT\@F@?(JG(<?G=F@V=W(FC[C(YG>G[CA(<(FC=?@=;<F@V=S(
(
UI'I <?6?89765Y?85@>!=7!L:B!B76A585:B!=7!?97>85@>!=7!B?LP=!T7>9?L!7>!L:B!<%<!
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)B(@=?G>@C>(JG(BCA(-G=?>CA(JG(5TH@[G=(-G>><JC(h-5-i(B<(C\G>?<(JG(<?G=F@V=(G=(A<B;J([G=?<B(GA(
G=?>GH<J<(UC>(Ga;@UCA(JG("!+)/!(X(U>CH><[<A(JG(>GL<E@B@?<F@V=(U<><(FC=A;[C(U>CEBG[b?@FC(
JG( A;A?<=F@<A( JG( "!+%)S( )[ECA( Ga;@UCA( F;G=?<=( FC=( >GF;>ACA( L;[<=CA( B@[@?<JCA( U<><(
G=\>G=?<>( B<A([jB?@UBGA( =GFGA@J<JGA( G=([<?G>@<( JG( A<B;J([G=?<B( JG( BCA( KVYG=GA( U>@Y<JCA( JG(
B@EG>?<JS( 0C>( A;( U<>?GW( G=( [GJ@C( B@E>G( GB( A@A?G[<( JG( A<B;J( UjEB@F<( J<( >GAU;GA?<( <( B<A(
=GFGA@J<JGA(JG(F<>bF?G>(@=?G=A@YC(X(JG(;>HG=F@<S(
(
"GHj=( B<A( '>@G=?<F@C=GA( #TF=@F<A( JG( &=?G>=<F@V=( G=( 5TH@[G=( -G>><JC( FC=( 0>CH><[<( JG(
5G@=AG>F@V=( "CF@<B( JG( "!+)/!W( B<( \;=F@V=( JG( BCA( Ga;@UCA( JG( "!+)/!( AG( JGAU>G=JG( JGB(
A@H;@G=?G( CEKG?@YC'! R"439;9&45! ;4! 9%&$=5439<%! 8:394;! B! ;4! 5$87:%84S9;9X439<%! >$! ;:8! 4>:;$83$%&$8!
3:%>$%4>:8! 4! 5U=9@$%! 3$554>:! 4! &54?U8! >$! #%4! 9%&$5?$%39<%! 8:39:$>#34&9?4! 3:%! 75:=54@4! >$!
5$9%8$539<%!8:394;!A#$!=454%&93$!$;!>$5$3K:!4!8#!>$8455:;;:!9%&$=54;!>$%&5:!>$;!@453:!>$;!5$87$&:!
4!8#8!>$5$3K:8!K#@4%:8LW(h"!+)/!W(O299u(US(9]i(
(
0C>( A;( U<>?G( GB( >CB( JG( BCA( U>CH><[<A( JG( ?><?<[@G=?C( AGHj=( B<( =C>[<( ?TF=@F<( `R�( e0<><( GB(
#><?<[@G=?C( &=?GH><B( JG( )JCBGAFG=?GA( &=\><F?C>GA( JG( .GX( FC=( -C=A;[C( 0>CEBG[b?@FC( JG(
)BFCLCB( g( %>CH<A( X( '?>CA( #><A?C>=CA( JG( "<B;J(/G=?<Bf( JG\@=G( a;G( BCA( U>CH><[<A( JG( "!+%)(
AG>b=(>GAUC=A<EBGA(JG(B<(GB<EC><F@V=(JG(;=(e7;4%!>$!&54&4@9$%&:!>$;!3:%8#@:!75:S;$@6&93:!>$!
4;3:K:;!B!J5:=48!B!>$!;4!4&$%39<%!3;Z%934!>$!4;&4!B!@$>94%4!3:@7;$T9>4>!7454!>$89%&:Y93439<%!$%!
>5:=48! .! 4S:5>4T$! >$! ;4! >$83:@7$%8439<%! >$! ;:8! &548&:5%:8! @$%&4;$8! 3:@<5S9>:8! 8$?$5:8! B!
@4%$T:!>$!;48!#5=$%3948WL!h+C>[<(?TF=@F<(`RW( (O22]W( (US9PiS(.CA(U>CH><[<A(JG(?><?<[@G=?C(JG(
>GL<E@B@?<F@V=(<?@G=JG=(<(KVYG=GA(YD<(JG[<=J<(JG(BCA(Ga;@UCA(JG("!+)/!(C(<a;GBBCA(a;G(AC=(
JG>@Y<JCA(UC>(C>JG=(JGB(?>@E;=<B(FC=("<=F@V=()FFGAC>@<(JG(U<>?@F@U<F@V=(JG(;=(U>CH><[<(JG(
?><?<[@G=?CS( !A?CA( U>CH><[<A( AC=( JG( F<>bF?G>( <[E;B<?C>@C( @=?G=A@YCW( G=?>GH<=JC( ;=<(
J@YG>A@J<J(JG(@=?G>YG=F@C=GAW(JGAJG(<?G=F@V=(UA@a;@b?>@F<W(@=?G>YG=F@V=(FBD=@F<W(?><E<KC(FC=(B<A(
\<[@B@<AW(@=?G>YG=F@C=GA(H>;U<BGA(X(?<BBG>GA(JG(J@YG>A<(D=JCBGS(
(
%<JC(a;G(BCA(FG=?>CA(=C(F;G=?<=(=@(FC=(@=\><GA?>;F?;><(=@(FC=(>GF;>ACA(L;[<=CA(U<><(<EC>J<>(
U<?CBCHD<A(UA@a;@b?>@F<A(G=(A;(@=?G>@C>W( B<(JG[<=J<(JG(A<B;J([G=?<B(GA(U<>F@<B[G=?G(F;E@G>?<(
UC>(BCA(U>CH><[<A(JG(?><?<[@G=?C(JG(J>CH<A((X(GA(L<E@?;<B(B<(=GFGA@J<J(JG(JG>@Y<F@V=(JG(F<ACA(
<B( A@A?G[<( JG( A<B;J( UjEB@FCW( ?<=?C( U<><( J@<H=VA?@FC( GAUGF@<B@_<JCAW( FC[C( ?<[E@T=( U<><(
?><?<[@G=?CA((<[E;B<?C>@CA(X(LCAU@?<B@_<F@C=GAcS(
(
!=(F;<=?C(<(AG>Y@F@CA(JG(A<B;J([G=?<B(J@AUC=@EBGA(<B(@=?G>@C>(JG(BCA(FG=?>CA(\;G>C=(<JKG?@Y<JCA(
FC[C( @=A;\@F@G=?GA(UC>( BCA(G=?>GY@A?<JCAS(r;=J<[G=?<B[G=?G(JGE@JC(<(a;G(F;G=?<=(ACBC(FC=(
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AG>Y@F@C(JG(<?G=F@V=(G=(A<B;J([G=?<B(JG(BCA(U>CH><[<A(JG(?><?<[@G=?C(JG(>GL<E@B@?<F@V=(U<><(
FC=A;[C( U>CEBG[b?@FC( JG( A;A?<=F@<AW( BCA( a;G( <EAC>EG=W( G=( B<( [GJ@J<( JG( BC( UCA@EBGW( B<A(
JG[<=J<A( JG( A<B;J([G=?<BS( yA?G( U>CH><[<( <EC>J<( U>@C>@?<>@<[G=?G( U<?CBCHD<A( <ACF@<J<A( <B(
FC=A;[C(U>CEBG[b?@FC(JG(<BFCLCB(X(J>CH<AW(<?G=J@G=JC( B<A(JG[<=J<A(JG(GA?CA(AG>Y@F@CA(a;G(
AG(HG=G><=(<(><D_(JG(A<=F@C=GA(<FFGAC>@<AS((
(
.CA(CUG><JC>GA(G=?>GY@A?<JCA(JGA?<F<=( B<(YCB;=?<J(X(>GFGU?@Y@J<J(a;G([;GA?><=( BCA(Ga;@UCA(
JG( U>CH><[<A( JG( ?><?<[@G=?C( FC=( B<A( =GFGA@J<JGA( JG( <?G=F@V=( JG( KVYG=GA( <( BCA( a;G( AG( BGA(
H<?@BBG=( F>@A@A( C( FC[@G=FG=( <( [<=@\GA?<>( U<?CBCHD<A( UA@a;@b?>@F<AS( )B( >GAUGF?C( AGI<B<=( a;G(
<F?;<B[G=?GW(\>G=?G(<(F<ACA(JG(;>HG=F@<A(AC=(BCA(Ga;@UCA(JG(BCA(U>CH><[<A(JG("!+%)(BCA(a;G(
\<F@B@?<=(GB(YD=F;BC(FC=(b>G<A(JG( ?><?<[@G=?C(JG(A<B;J([G=?<B(G=(F<ACA(JG(a;G( BCA( KVYG=GA( BC(
>Ga;@G><=W(GAUGF@<B[G=?G(\>G=?G(<(F>@A@A(H><YGA(C(G[G>HG=F@<A(a;G(BG(CF;>><(<(;=(@=?G>=Ct<c@S(
(
"@=( G[E<>HCW( BCA( U>CH><[<A( JG( "!+%)( =C( F;G=?<=( FC=( UB<_<A( A;\@F@G=?GA( U<><( <?G=JG>( B<(
JG[<=J<(JG( <?G=F@V=(JG( BCA( KVYG=GAS( !=( G\GF?C( B<( YD<(JG( @=H>GAC( <( GA?CA(U>CH><[<(JG( F<ACA(
GA?b( JG?G>[@=<J<( UC>( A<=F@C=GA( <FFGAC>@<A( X( U>@C>@_<=JC( <( KVYG=GA( FC=( FC=A;[C(
U>CEBG[b?@FC(JG( A;A?<=F@<AS(!A(<AD(a;G( BCA(U>CEBG[<A(JG( A<B;J([G=?<B( <ACF@<JCA(<( FC=A;[C(
U>CEBG[b?@FC(JG(A;A?<=F@<A(G=F;G=?><=(G=(<BH;=<([GJ@J<(>GAU;GA?<(G=(GB(-5-W(A@=(G[E<>HCW(
C?><A(U<?CBCHD<A(F<>GFG=(JG(;=<(>GAU;GA?<(JG(<?G=F@V=(<JGF;<J<c@@S(!A?C(GA(JG(H><=(>GBGY<=F@<W(
?C[<=JC( G=( FC=A@JG><F@V=( a;G( JG( <F;G>JC( <B( J@<H=VA?@FC( JG( U>GY<BG=F@<( ;=( ^QWZl( JG( BCA(
KVYG=GA( U>GAG=?<=( <BH;=<( U>CEBG[b?@F<( JG( A<B;J( [G=?<B( <( B<A( F;<BGA( GB( A@A?G[<( =C( J<(
>GAU;GA?<S(
(
!=?C=FGAW( B<A(=GFGA@J<JGA(JG(U>GA?<F@V=(JG(AG>Y@F@CA(G=([<?G>@<(JG(A<B;J([G=?<B(a;G(=C(AC=(
F;E@G>?<A(UC>(BCA(Ga;@UCA(JG(BCA(U>CH><[<A(JG(?><?<[@G=?C(C(UC>(BCA(U>C\GA@C=<BGA(JGB(Ga;@UC(
UA@FCACF@<B(hG=F<>H<JCA(JG(F<ACiW(AC=(<?G=J@J<A(JG(\C>[<([D=@[<W(X<(a;G(B<A(JG>@Y<F@C=GA(<B(
Gc?G>@C>( JGB( FG=?>C( AC=( [;X( FC[UB@F<J<A( G=( Y@>?;J( JG( B<( <;AG=F@<( JG( >GF;>ACA( <( =@YGB( JGB(
A@A?G[<(JG(A<B;J(UjEB@FC(X(BC(J@B<?<JC(JG(BCA(?@G[UCA(JG(GAUG><S(0C>(BC(?<=?CW(<[ECA(Ga;@UCA(
h"!+)/!( X( "!+%)i( >G<B@_<=( GA\;G>_CA( U<><( >GAUC=JG>W( G=( B<([GJ@J<( JG( BC( UCA@EBGW( <( GA?<A(
\<BG=F@<A(G=([<?G>@<(JG(<?G=F@V=(UA@a;@b?>@F<(FC=(BCA(>GF;>ACA(L;[<=CA(J@AUC=@EBGA(<B(@=?G>@C>(
JG(BCA(-5-c@@@S(
(
!=( BCA( FG=?>CA( U<>?@F@U<=?GA( G=( GB( GA?;J@C( =CA( G=FC=?><[CA( FC=( ;=( GAFG=<>@C( JC=JG(
U>GJC[@=<=(B<A(\<BG=F@<A(G=([<?G>@<(JG(U>GA?<F@C=GA(JG("<B;J(/G=?<BS();=a;G(B<([<XC>(U<>?G(
JG( BCA( FG=?>CA( F;G=?<( FC=( UA@a;@<?><A( <B( [G=CA( G=( BCA( J@AUCA@?@YCA( JG( "!+%)( G=( GB( -5-(
*><=G>CA( =C( F;G=?<=( FC=( GA?G( U>C\GA@C=<BS( "@( E@G=( Gc@A?G( ;=( U>C\GA@C=<B([TJ@FC( a;G( >G<B@_<(
F@G>?<A(Y@A@?<A(UG>@VJ@F<A(F<J<(a;@=FG(JD<AW(TA?<A(G=(>@HC>(AC=(JG(F<>bF?G>(HG=G><B(X(G=(GBB<A(=C(
AG(HG=G><=(U>CFGACA(JG(J@<H=VA?@FCA(@JV=GCA(X([G=CA(AGH;@[@G=?CA(G=(F<ACA(JC=JG(AG(L<X<=(
JG?GF?<JC(F@G>?<A(U<?CBCHD<A( >GB<?@Y<A(<( A<B;J([G=?<B( G=(GAUGFD\@FCS(r>G=?G(<(GA?<A( F<>G=F@<AW(
FC[C(X<(AG(GcUB@F@?V(<=?GAW(BCA(J@AUCA@?@YCA(JG("!+%)(K;GH<=(;=(>CB(FG=?><B(G=(B<A(<?G=F@C=GA(
JG(A<B;J([G=?<BW(JC=JG(AVBC(G=(F<AC(JG(;>HG=F@<A(AG(JG>@Y<(<(B<(>GJ(UjEB@F<c@YS(r>G=?G(<(B<(<B?<(
U>GY<BG=F@<( JG( ?><A?C>=CA( JG( A<B;J( [G=?<B( AG( >Ga;@G>G( JG( GA?G( ?@UC( JG( U>C\GA@C=<BGA(
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<?G=J@G=JC( JG( \C>[<( FC=?@=;<( G=( BCA( -5-W( A@=( G[E<>HCW( <F?;<B[G=?GW( BCA( UA@a;@<?><A(
J@AUC=@EBGA( ?><E<K<=( G=( BCA( J@AUCA@?@YCA(JG( "!+%)(UC>( KC>=<J<A(U<>F@<BGA( <?G=J@G=JC( <( ;=<(
U>CUC>F@V=( JG( B<( UCEB<F@V=( a;G( >Ga;@G>G( JG( GA?G( ?@UC( JG( <?G=F@C=GAS( .CA( G=?>GY@A?<JCA(
JGFB<><=(a;G(Gc@A?G=(J@\@F;B?<JGA(U<><(<FFGJG>(<(<?G=F@V=(UA@a;@b?>@F<(<[E;B<?C>@<(G=([GJ@C(
B@E>GW(UC>(BC(a;G(B<(<?G=F@V=(JG(GA?G(?@UC(>GF@E@J<(UC>(BCA(KVYG=GA(GA(E<K<S(!A?C(GA(GAUGF@<B[G=?G(
U>GCF;U<=?G( U<><( <a;GBBCA( KVYG=GA( a;G( AG( G=F;G=?><=( E<KC( ?G><U@<A( \<>[<FCBVH@F<AW( X<( a;G(
GA?<A(?@G=G=(GAF<AC(AGH;@[@G=?C(X(A;UG>Y@A@V=S(
(
UI'I'I %78P6B:B!kPT?>:B!7>!L:B!<%<!

!=(?T>[@=CA(JG(>GF;>ACA(L;[<=CAW(BCA(G=?>GY@A?<JCA(FC@=F@JG=(G=(a;G(=C(Gc@A?G(;=(Ga;@UC(a;G(
AG( JG=C[@=G( FC[C( e<?G=F@V=( G=([<?G>@<( JG( A<B;J([G=?<BfW( X<( a;G( U<><( ?CJCA( BCA( F<ACA( G=(
HG=G><B( GA( GB([@A[C( Ga;@UC( JG( E<AG( GB( a;G( CUG><W( GA( JGF@>W( AC=( BCA( G=F<>H<JCA( JG( F<ACW( BCA(
GJ;F<JC>GA(JG( ?><?C(J@>GF?CW( BCA(U>C\GA@C=<BGA(JG( @=?G>YG=F@V=( FBD=@F<(X( BCA(U>C\GA@C=<BGA(JG(
C?>CA( U>CH><[<A( GA?<EBGF@JCA( G=( GB( FG=?>C( a;@G=GA( JGAJG( A;A( FC=CF@[@G=?CA( X( F<U<F@J<JGA(
?TF=@F<A(?><E<K<=W(GB<EC><=W(FC=?@G=G=(X(>G<B@_<=(>GH@A?>CA(JG(?CJC(?@UC(JG(@=A?<=F@<(>GB<?@Y<A(<(
A<B;J([G=?<B(JG(B<(UCEB<F@V=(JG(KVYG=GA(@=\><F?C>GAS((
(
!A?<( <;AG=F@<( JG( Ga;@UCA( F;XC( >CB( AG<( B<( <?G=F@V=( JG( BCA( U>CEBG[<A( JG( A<B;J([G=?<B( JG( BCA(
KVYG=GA(@[UB@F<(a;G(F;<Ba;@G>(?><E<KC(G=(B<([<?G>@<(AG<(U<>F@<BW(UC>(BC(F;<B(GA?<(>GAU;GA?<(=C(
GA( FC=?@=;<( C( UG>[<=G=?GS( 0C>( C?><( U<>?GW( BCA( U>C\GA@C=<BGA( [<=@\@GA?<=( =C( G=FC=?><>AG(
F<U<F@?<JCA( U<><( <?G=JG>( JG( \C>[<( <JGF;<J<( B<( U>CEBG[b?@F<( C( U<><( G=\>G=?<>( B<A(
FC=?@=HG=F@<A(G=(A<B;J([G=?<B(JGB(JD<(<(JD<S(
(
!=(?T>[@=CA(HG=G><BGA(=C(Gc@A?G(FC=?@=;@J<J(G=(GB(?><?<[@G=?C(A@=C(a;G([bA(E@G=(AG(<?@G=JG=(
B<A(=GFGA@J<JGA(G[G>HG=?GA(>GU>GAG=?<J<A(G=([;FLCA(F<ACA(UC>(F>@A@A(a;G(AC=(ACB;F@C=<J<A(
G=( GB([C[G=?C( G=( a;G( CF;>>G=W( A@=( a;G( Gc@A?<( UCA@E@B@J<J( JG( >G<B@_<>( ;=( AGH;@[@G=?C( G=( GB(
?@G[UC(JG(BCA(<Y<=FGA(C(>GF<DJ<AS(.CA(?><?<[@G=?CA(JGUG=JG=(JG(B<A(F<U<F@J<JGA(a;G(G=?>GH<=(
<BH;=CA(JG(BCA(U>C\GA@C=<BGA(JGB(!a;@UC(0A@FCACF@<B(JG(!=F<>H<JCA(JG(-<ACAW(X(GcFB;A@Y<[G=?G(
<a;GBBCA(a;G(AC=(UA@FVBCHCAS(0G>C(GB(<FG>F<[@G=?C(GA(<(U<>?@>(JG(J@FL<(J@AF@UB@=<W(UC>(BC(F;<BW(
=C(AG(U;GJG(L<FG>(;=(AGH;@[@G=?C(<([CJC(JG(?><?<[@G=?C([TJ@FC(hUA@a;@b?>@FCiW(=@([GJ@>(BCA(
<Y<=FGA(JG( BCA( KVYG=GA(G=( B<(ACB;F@V=(JG(J@FL<A(U<?CBCHD<AS(0C>(FC=A@H;@G=?G(A@G[U>G(AG(GA?b(
?><E<K<=JC( B<( =@YGB<F@V=( G=( A@?;<F@C=GA( JG( JGAFC[UG=A<F@V=W( GA( JGF@>W( B<( GA?<E@B@_<F@V=( G=(
F<ACA(JG(F>@A@AcYS(
(
!=(FC=AGF;G=F@<(GA?<[CA(G=(U>GAG=F@<(JG(;=(Ga;@UC(JG(E<AG(FC[U;GA?C(UC>(U>C\GA@C=<BGA(JG(
@=?G>YG=F@V=(FBD=@F<W(G=F<>H<JCA(JG(F<AC(X(GJ;F<JC>GA(JG(?><?C(J@>GF?C(\C>[<JCA(G=((F@G=F@<A(
ACF@<BGA( C( UA@FCBCHD<W( UG>C( a;G( =C( GA?b=( GAUGF@<B@_<JCA( G=( U>CEBG[b?@F<A( JG( A<B;J([G=?<B( G(
@=?G>YG=F@V=( FBD=@F<S( !A?CA( Ga;@UCA( <( U<>?@>( JGB( ?><E<KC( G=( FC=K;=?CW( JG( B<A( UB<=@\@F<F@C=GA( X(
<UC>?GA(a;G(U;GJ<=(G=?>GH<>(<(U<>?@>(JG(A;A(GAUGF@<B@J<JGAW(FC=\C>[<=(;=(Ga;@UC(a;G(?><E<K<(
B<(?G[b?@F<(JG(A<B;J([G=?<B([GJ@<=?G(F>@?G>@CA(a;G(AC=(JG\@=@JCA(G=(GB(>@HC>(JGB(B<(U>bF?@F<(JGB(
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JD<( <( JD<W( JG( B<( HG=G><F@V=( JG( GA?><?GH@<A( U<>?@F;B<>GA( X( JGB( ?><E<KC( JG( FC=?G=F@V=( G=(
A@?;<F@C=GA(JG(F>@A@AcY@S((
(
!B(U>@=F@U<B( >GAUC=A<EBG(JG( B<( <?G=F@V=(G=( A<B;J([G=?<B(JGAJG("!+)/!(G=( BCA( FG=?>CA(GA( GB(
U>C\GA@C=<B(JG(@=?G>YG=F@V=(FBD=@F<S(.CA(FG=?>CA(F;G=?<=(FC=(@=?G>YG=?C>GA(FBD=@FCA(Y<>@<=JC(GB(
=j[G>C(G=(F<J<(;=C(JGB(CA(FG=?>CAS(!=(GB(-5-(JG(*><=G>CA(F;G=?<=(FC=(9(@=?G>YG=?C>(FBD=@FCW(
G=( GB( -5-( JG( "<=?@<HC( F;G=?<( FC=( O( @=?G>YG=?C>GA( FBD=@FCAW( GB( -5-( "<=( 7G>=<>JC( FC=( 92(
@=?G>YG=?C>GA( FBD=@FCA( X( r@=<B[G=?G( .@[<FLG( F;G=?<( FC=( `( U>C\GA@C=<BGA( >G<B@_<=JC( TA?<(
\;=F@V=S((
(
"GHj=( B<A( C>@G=?<F@C=GA( ?TF=@F<A( U<><( @=?G>=<F@V=( G=( >TH@[G=( FG>><JC( FC=( U>CH><[<( JG(
>G@=AG>F@V=(ACF@<BW(BCA(U>C\GA@C=<BGA(JG(@=?G>YG=F@V=(FBD=@F<(?@G=G(G=?>G(A;A(\;=F@C=GA(e>G<B@_<>(
FC=?G=F@V=( G( @=?G>YG=F@C=GA( <=?G( A@?;<F@C=GA( F>D?@F<A( JG( J@A?@=?<( =<?;><BG_<( X( J<>(
C>@G=?<F@C=GA( GAUGFD\@F<A( <B( Ga;@UC( JG( F<A<( U<><( GB([<=GKC( JG( GA?<A( A@?;<F@C=GAf( h"!+)/!W(
O299iS(
(
"GHj=( BC(>GB<?<=( BCA(<F?C>GAW(GB( @=?G>YG=?C>(FBD=@FCW(GA(GB(U>C\GA@C=<B(G=F<>H<JC(J@>GF?<[G=?G(
JG(UGAa;@A<>( BCA( F<ACA(a;G(U>GAG=?G=( A@?;<F@C=GA(JG(U<?CBCHD<A(G=([<?G>@<(JG( A<B;J([G=?<BW(
A@=(G[E<>HC(=C(AG(FC=A?<?<=(U>CFGJ@[@G=?CA(GA?<=J<>@_<JCAW(FC[C(UC>(GKG[UBCW(J@>GF?>@FGA(G=(
F;<=?C(<(a;T( @=A?>;[G=?CA(;?@B@_<>W( ?GA?W( HG=G><F@V=(JG( @=\C>[GA(;(C?><A( b>G<A( >GB<F@C=<J<AS(
)A@[@A[CW(B<(B<EC>(JG(BCA(@=?G>YG=?C>GA(FBD=@FCA(GA([C=@?C>G<>(GB(GA?<JC(JG(BCA(KVYG=GA(X(L<FG>(
AGA@C=GA(UA@FCBVH@F<A(A@( BC(>Ga;@G>G=(C(ACB@F@?<=W(=C(CEA?<=?G(GA?<A(U>GA?<F@C=GA(GA?b=(A;KG?<A(
<B( =j[G>C( JG( F<ACA( UC>( @=?G>YG=?C>( FBD=@FCS( !c@A?G=( @=?G>YG=?C>GA( a;G( UC>( =j[G>C( JG(
U<F@G=?GA( U;GJG=( >G<B@_<>( ?G><U@<A( X( AGA@C=GA( @=J@Y@J;<BGA( UG>@VJ@F<AW( UG>C( GA?<( FCEG>?;><(
U>C\GA@C=<B( =C( GA( BC( L<E@?;<BW( [G=CA( <;=( G=( FG=?>CA( FC=( ACE>GUCEB<F@V=( JG( KVYG=GA( X( E<K<(
JC?<F@V=(JG(U>C\GA@C=<BGA(JG(@=?G>YG=F@V=(FBD=@F<S(
(
0<><(GcUB@F<>(GA?<(E>GFL<(JG(<?G=F@V=(JG(B<(<?G=F@V=(JG(BCA( @=?G>YG=?C>GA(FBD=@FCAW(AG(UB<=?G<(
UC>(;=<(U<>?G(a;G(B<(\;=F@V=(JGB(@=?G>YG=?C>(FBD=@FC(AG(YG(ACE>GU<A<JC(UC>(GB(=j[G>C(JG(F<ACA(
<A@H=<JCAW( ( UG>C( a;G( <J@F@C=<B[G=?G( =C( GA( A;( \;=F@V=( G=?>GH<>( ?G><U@<( UA@FCBVH@F<( U<><(
U>CEBG[<A( JG( A<B;J([G=?<BW( X<( a;G( A;( >CBW([bA( a;G( JG( UA@FVBCHC( FBD=@FC( ?@G=G=( ;=( G=\Ca;G(
K;>DJ@FCW(C>@G=?<JC(L<F@<(B<(>GAUC=A<E@B@_<F@V=(JGB(KCYG=ScY@@(
(
0C>(C?><(U<>?GW(GA?CA(U>C\GA@C=<BGA(JG(@=?G>YG=F@V=(FBD=@F<(>GB<?<=(GA?<(ACE>GU<A<JCA(UC>(A;A(
?<>G<A(X(G=FC=?><>AG(<(F<>HC(JG(;=(=j[G>C([;X(<B?C(JG(KVYG=GAS(%GAJG(;=<([@><J<(U>GYG=?@Y<(
X( JGB([C=@?C>GC( JGB( GA?<JC( JG( A<B;J([G=?<B( JG( BCA( KVYG=GAW( BCA( G=?>GY@A?<JCA( @JG=?@\@F<=( <B(
=j[G>C( JG( UCEB<F@V=( G=( BCA( >GF@=?CA( FC[C( \<F?C>( FB<YG( G=( CEA?<F;B@_<F@V=( C( \<F@B@?<F@V=( JG(
?G><U@<A(X(AGH;@[@G=?CA(JG(?><?<[@G=?CA(X(GYCB;F@V=(JG(F<ACAS(!=(G\GF?CW(G=(GB(-5-(JG("<=?@<HC(
GB( E<KC( =j[G>C( JG( @=?G>=<A( UCA@E@B@?<( G=?>GY@A?<A( UG>@VJ@F<A( FC=( B<( @=?G>YG=?C><( FBD=@F<( X(
AGA@C=GA(JG(GA?;J@C(JG(F<ACA(h@=A?<=F@<A(@JG<B[G=?G(FC=(U<>?@F@U<F@V=(JG(J@A?@=?CA(<F?C>GA(JG(
?><?C( J@>GF?Ci( [bA( >G@?G><JCA( U<><( F<J<( ;=<( JG( B<A( @=?G>=<A( <( J@\G>G=F@<( JG( C?>CA( -5-( FC=(
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[<XC>(UCEB<F@V=(JC=JG(BCA(@=?G>YG=?C>GA(<F?j<=(JGAJG(B<(BVH@F<(JG(B<(<?G=F@V=(<(B<(;>HG=F@<(C(
JGAFC[UG=A<F@V=cY@@@S(
(
.<(\;=F@V=(>G<B@_<J<(UC>(BCA(G=F<>H<JCA(JG(F<ACA(GA(GB(C?>C(<UC>?G(@[UC>?<=?G(G=(GA?<([<?G>@<S(
"@(E@G=( BCA(G=F<>H<JCA(JG(F<AC(=C( ?@G=G=(;=<( \;=F@V=(GAUGFD\@F<(G=([<?G>@<(JG(A<B;J([G=?<BW(
[bA( <BBb( JG( >G<B@_<>( @=?G>YG=F@C=GA( G=( F>@A@AW( AC=( GA?CA( U>C\GA@C=<BGA( BCA( a;GW( AGHj=( B<A(
C>@G=?<F@C=GA( ?TF=@F<AW( a;@G=GA( FCC>J@=<=( FC=( GB( Ga;@UC( JG( E<AG( X( FC=( B<( C\G>?<( UjEB@F<( B<A(
@=?G>YG=F@C=GA( <( B<A( a;G( <FFGJG=( BCA( KVYG=GA( h"!+)/!( O299iS( 0C>( C?><( U<>?GW( AC=( a;@G=GA(
[<=?@G=G=( [<XC>( ?@G[UC( JG( FC=?<F?C( FC=( BCA( KVYG=GA( JGAU;TA( JG( BCA( GJ;F<JC>GA( JG( ?><?C(
J@>GF?CS( .<(J@\G>G=F@<( >GF<G(G=( B<A( FC[UG?G=F@<A( ?TF=@F<A(a;G( BCA( G=F<>H<JCA(JG( F<AC( ?@G=G=(
\>G=?G( <( BCA( GJ;F<JC>GAS( "@( E@G=( <[ECA( U>C\GA@C=<BGA( F;[UBG=( ;=( >CB( JG( FC=?G=F@V=( G=(
A@?;<F@C=GA(JG(F>@A@AW(B<(@JC=G@J<J(JG(BCA(G=F<>H<JCA(JG(F<ACA(AG(CEAG>Y<(JGAJG(GB([C[G=?C(G=(
a;G(AC=(U>C\GA@C=<BGA(JG( B<A( F@G=F@<A( ACF@<BGAW( G=( A;([<XC>D<( A@FVBCHCAW(X(UC>(G=JG([<=GK<=(
FC=CF@[@G=?CA([D=@[CA(a;G(BGA(UG>[@?@>D<=(<F?;<>(JG([GKC>([<=G><(G=(GA?<A(F@>F;=A?<=F@<AS(
(
!=( F;<Ba;@G>( F<ACW( G=( BCA( FG=?>CA( BCA( G=?>GY@A?<JCA( JGFB<><=( =C( FC=?<>( FC=( Ga;@UCA(
U>C\GA@C=<BGA( A;\@F@G=?GA( X( GAUGF@<B@_<JCA( U<><( <EC>J<>( U<?CBCHD<A( UA@a;@b?>@F<AW( BC( F;<B( AG(
UB<=?G<(FC[C(;=<(=GFGA@J<J(?CJ<(YG_(a;G(AG(>Ga;@G>G(J@<H=VA?@FCA(GAUGF@<B@_<JCAW(B<(?G=F@V=(X(
[C=@?C>GC(JG(?><?<[@G=?CA(U<><(;=(<B?C(=j[G>C(JG(@=?G>=CAS((
(
!=([<?G>@<(JG( BCA(>GF;>ACA(L;[<=CA(JGA?@=<JCA(<(<?G=F@V=(G=(A<B;J([G=?<BW( B<A(=GFGA@J<JGA(
>GB<?<J<A( UC>( BCA( G=?>GY@A?<JCA( AG( >GB<F@C=<=( U>@=F@U<B[G=?G( FC=( B<( ;>HG=F@<( JG( FC=?<>( FC=(
UG>AC=<B( GAUGF@<B@_<JCW( X<( a;G( G=( Y@A?<( JG( A;( <;AG=F@<( AG( F>;_<=( B<A( \;=F@C=GA( JG( J@YG>ACA(
<F?C>GA( FC[C( \C>[<( JG( U<B@<>( J@FL<( JG\@F@G=F@<S( )ADW( BCA( G=F<>H<JCA( JG( F<ACA( X( BCA(
@=?G>YG=?C>GA(FBD=@FCA(JGEG=(GKG>FG>([;FL<A(YGFGA(GB(>CB(a;G(JGE@GAG(F;[UB@>(;=(UA@a;@<?><(C(
;=( UA@FVBCHC( FBD=@FCW( a;@G=GA( ?@G=G=( B<A( FC[UG?G=F@<A( U<><( GB( ?><?<[@G=?C( JG( U<?CBCHD<A(
[G=?<BGAS(!=(Y@A?<(JG(GACW(GB(>GF;>AC(J@AUC=@EBG(AG(YG(ACE>GF<>H<JC(G=(A;A(\;=F@C=GAS((
(
0C>( C?><( U<>?GW( Gc@A?G( ;=( FC=AG=AC( G=?>G( BCA( G=?>GY@A?<JCA( >GAUGF?C( <( B<( >G<B( F<>G=F@<( JGB(
>GF;>AC( L;[<=C( G=( F@G>?CA( U>C\GA@C=<BGA( FB<YGAW( FC[C( BC( AC=( B<( G=\G>[G><( X( UA@a;@<?><S( !=(
FC=AGF;G=F@<W( BC( U>@[G>C( G=(JG[<=J<>AG( GA( B<( Gc@A?G=F@<(JG(;=<( <?G=F@V=(JG(UA@a;@<?>D<W( X<(
AG<(@=?G>=<(hUG>?G=GF@G=?G(<B(A?<\\(JGB(-5-i(C(H<><=?@_<>B<(G=(GB([GJ@C(Gc?G>=CW(GA(JGF@>W(G=(GB(
A@A?G[<(JG(A<B;J(UjEB@FCS(
(
)A@[@A[CW(>GFC=CFG=(B<(;>HG=F@<(JG(B<(@=A?<B<F@V=(JG(;=@J<JGA(JG(FC>?<(GA?<JD<(G=(BCA(FG=?>CAW(
BC(a;G(UG>[@?@>D<(G=\>G=?<>(B<A(;>HG=F@<A(G=(A<B;J([G=?<B(JG(\C>[<(@JV=G<c@cS(
UI'IQI <?J?859?85@>!

5GAUGF?C(<(B<(@JC=G@J<J(JGB(UG>AC=<B(G=F<>H<JC(JG(YGB<>(UC>(B<(FC=?G=F@V=(JG(<a;GBBCA(KVYG=GA(
a;G(U>GAG=?<=(<BHj=(F;<J>C(JG(U<?CBCHD<(>GB<?@YC(<(A<B;J([G=?<BW(?<[E@T=(AG(U>GAG=?<=(F@G>?<A(
F>D?@F<AW(G=(Y@A?<(JG(a;G(AG(>Ga;@G>GW(JG(U>C\GA@C=<BGA(C(?TF=@FCA(a;G(?G=H<=(B<A(FC[UG?G=F@<A(
=GFGA<>@<A(U<><(GKG>FG>(;=(YG>J<JG>C(>CB(JG(FC=?G=F@V=(U<><(<a;GBBCA(KVYG=GA(G=(A@?;<F@C=GA(
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JG( F>@A@A( G[CF@C=<B( hJGU>GA@C=GAW( <=H;A?@<AW( Y;B=G><E@B@J<J( \>G=?G( <( U<>GAW( G?FSiS( "G(
>GFC[@G=J<(F<U<F@?<F@V=(G=(?G[<A(JG(JG(U<?CBCHD<A(JG(A<B;J([G=?<BW(GAUGFD\@F<[G=?G(>GAUGF?C(
<B(?><E<KC(FC=(KVYG=GA(@=\><F?C>GA(JG(BGXSccS(
(
!=( HG=G><B( BCA( <F?C>GA( >GBGY<=( B<( F<>G=F@<(JG( F<U<F@?<F@V=( G=([<?G>@<A( JG( A<B;J([G=?<B( a;G(
AG<=( ?><=AYG>A<BGA( <( ?CJCA( BCA( U>C\GA@C=<BGA( a;G( ?C[<=( FC=?<F?C( FC=( BCA( KVYG=GAW( JGAJG( BCA(
GJ;F<JC>GA(JG(?><?C(J@>GF?CW(a;G(JGEG=(FC=?<>(FC=(LG>><[@G=?<A(U<><(G=\>G=?<>(F>@A@A(JG(A<B;J(
[G=?<B(C(@JG=?@\@F<>(A@=?C[<?CBCHD<(JG(<BH;=CA(U<?CBCHD<A(L<A?<(BCA(U>C\GA@C=<BGA([TJ@FCA(a;G(
<?@G=JG=(<(BCA(KVYG=GA(a;G(JGEG=(GA?<>(GAUGF@<B@_<JCA(G=(<JCBGAFG=F@<(G(@=\><F?C>GA(JG(BGXcc@S(
(
)A@[@A[CW( AG([G=F@C=<( B<( =GFGA@J<J(JG( FC=?<>( FC=(UG>AC=<B([bA( GAUGF@<B@_<JC(U<><( F@G>?CA(
F<ACA(JG(JGB@?CA(a;G(H;<>J<=(<BHj=(?@UC(JG(>GB<F@V=(FC=(U<?CBCHD<A(JG(A<B;J([G=?<BW(FC[C(GA(GB(
F<AC( JG( JGB@?CA( JG( Y@CB<F@V=( ;( LC[@F@J@CW( UC>( GKG[UBCS( !=( GAG( AG=?@JCW( GB( UG>AC=<B( X( A;A(
F<><F?G>DA?@F<A(AG(L<FG=(GAF<ACA(X(F<>GFG=(JG(B<A(FC[UG?G=F@<A(?TF=@F<A(U<><(L<FG>AG(F<>HC(JGB(
FC[UBG?C( GAUGF?>C( JG( U<?CBCHD<A([G=?<BGAW( =C( AVBC( <a;GBB<A( FC=?G=@J<A( G=( GB( *!"W( A@=C( a;G(
<JG[bA( C?><A( FC=FG>=@G=?GA( <( F<><F?G>DA?@F<A( UA@FCUb?@F<AS( -C=?<>( FC=( GA?G( U>C\GA@C=<B(
@[UB@F<>D<( BCH><>( ;=([GKC>( FC=CF@[@G=?C( JG( F@G>?<A( U<?CBCHD<A( JG([<=G><( a;G( AG<=( @=A;[C(
U<><( GB( ?><E<KC( JG( BCA( GJ;F<JC>GA( JG( ?><?C( J@>GF?C( X( BCA( G=F<>H<JCA( JG( F<ACS( )JG[bAW(
UG>[@?@>D<( >GFC=CFG>( <a;GBBCA( F<ACA( a;G( JGE@GAG=( AG>( [<=GK<JCA( FC=( [GKC>( F>@?G>@C( X(
U>GF<;F@V=( UC>( U<>?G( JGB( Ga;@UC( UA@FCACF@<B( JGB( -5-( XW( GYG=?;<B[G=?GW( A<EG>( G=( a;T( F<ACA(
JG>@Y<>( <( BCA( KVYG=GA( U<><( H<><=?@_<>( ;=( [GKC>( ?><?<[@G=?C( JG( A;A( U<?CBCHD<A( <( C?><A(
@=A?<=F@<AW(FC[C(UC>(GKG[UBC(<B(vCAU@?<B(vC>q@?_(F;<=JC(AG<=(F<ACA([;X(H><YGAcc@@S(
(
"@=( G[E<>HC( L<X( <Y<=FGA( G=( ?T>[@=CA( JG( F<U<F@?<F@V=S( 0C>( ;=<( U<>?G( ?<=?C( "!+%)( FC[C(
"!+)/!(L<( >G<B@_<JC( A;FGA@Y<A( F<U<F@?<F@C=GA( <( BCA( CUG><JC>GA( JGB( A@A?G[<W( ?<=?C( JG( GA?<A(
@=A?@?;F@C=GA(FC[C(JG(*G=J<>[G>D<S(0C>(C?><(U<>?GW(G=(BCA(<ICA(JG(GKGF;F@V=(JG(B<(.50)(L<=(
@JC(<;[G=?<=JC(BCA(U>C\GA@C=<BGA(a;G(AG(GAUGF@<B@_<=(G=([<?G>@<(JG(<JCBGAFG=F@<(G(@=\><FF@V=(
<(B<(BGX(X(L<=(<Ja;@>@JC(<ICA(JG(GcUG>@G=F@<S(
(
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$=C(JG( BCA( \<F?C>GA(JG([<XC>( >GBGY<=F@<( G=( B<( <?G=F@V=(JG(U>CEBG[<A(JG( A<B;J([G=?<B( GA( GB(
J@<H=VA?@FC( CUC>?;=C( JG( F<ACA( <( \@=( JG( G=?>GH<>( B<( <?G=F@V=( >Ga;G>@J<S( !A?<( @[UC>?<=F@<( GA(
>GFC=CF@J<(UC>(<F?C>GA(<(=@YGB(FG=?><B(X(L<(A@JC(@=FC>UC><J<(G=(B<A(C>@G=?<F@C=GA(?TF=@F<A(U<><(
BCA(-5-(JGB(O299S(!A?G(J@<H=VA?@FC(JGEG(>G<B@_<>AG(<B( @=@F@C(JG(B<(FC=JG=<(X(<(?><YTA(JG(GB(AG(
UGAa;@A<=(U>@=F@U<B[G=?G(<a;GBBCA(F<ACA(a;G(U>GAG=?<=(FC=A;[C(U>CEBG[b?@FC(JG(A;A?<=F@<AS(
.CA( G=?>GY@A?<JCA( >GB<?<=W( a;G( <;=a;G( GA?G( J@<H=VA?@FC( GA( >GAUC=A<E@B@J<J( JGB( @=?G>YG=?C>(
FBD=@FC( AC=( JG( H><=( @[UC>?<=F@<( BCA( @=A;[CA( JG( BCA( U>C\GA@C=<BGA( a;G( ?C[<=( FC=?<F?C(
>GH;B<>[G=?G(FC=(BCA(KVYG=GAcc@@@S(
(
.CA(U>@=F@U<BGA(<F?C>GA( >GAUC=A<EBGA(JG( B<( @=?G>YG=F@V=(JG( BCA( KVYG=GA( GB( Ga;@UC(JG(E<AGS( "@(
E@G=( G=( B<( U>bF?@F<( GA?CA( jB?@[CA( =C( AC=( FC=A@H=<JCA( FC[C( U>C\GA@C=<BGA( JG( B<( A<B;J( =@(
GcUG>?CA(G=( ?G[b?@F<A(UA@FCACF@<BGAW( AC=(a;@G=GA(G=?>GH<=( @=\C>[<F@V=( @[UC>?<=?G(<( B<(LC><(
JG(HG=G><>(BCA(U>@[G>CA(J@<H=VA?@FCA(>GAUGF?C(<(B<(A<B;J([G=?<B(JG(BCA(KVYG=GA(JGB(FG=?>CS((
(
5GAUGF?C( <( BCA( F>@?G>@CA( ?TF=@FCA( G=( ?C>=C( <( BCA( F;<BGA( AG( >G<B@_<=( BCA( J@<H=VA?@FCA( JG(
U>CEBG[<A(JG(A<B;J([G=?<BW(BCA(G=?>GY@A?<JCA(JGA?<F<=(a;G(BCA(F>@?G>@CA(G=(;AC(AC=([bA(E@G=(B<(
CEAG>Y<F@V=(X(GcUG>@G=F@<(JG(BCA(U>C\GA@C=<BGA(JGB(FG=?>CS(
(
)ADW(AG(CEAG>Y<( B<(F<>G=F@<(JG(U>CFGJ@[@G=?CA(GA?<=J<>@_<JCA(a;G(UG>[@?<=(J<>(F;G=?<(JG( B<(
A<B;J([G=?<B(JG(BCA(KVYG=GAS(%GAJG(GA<(UG>AUGF?@Y<W(=CA(G=FC=?><[CA(G=(U>GAG=F@<(JG(J@YG>A<A(
[CJ<B@J<JGA(JG(J@<H=VA?@FCA(G=(<BH;=CA(F<ACAW(C(A@[UBG[G=?G( B<(<;AG=F@<(JG(?<BGAW(G=(C?>CAS(
!A?C(U;GJG( AG>( GcUB@F<JC( G=( H><=(U<>?G(U>CJ;F?C(JG(a;G( GB( <F?C>( G=F<>H<JC(JG( B<( GKGF;F@V=(
U<><(J@FLCA(J@<H=VA?@FCAW(A;(A@A?G[<?@_<F@V=(X(>GH@A?>C(GA(;=<(\@H;><(=;GY<(a;G(L<(<U<>GF@JC(
JG=?>C( JG( B<A( C>@G=?<F@C=GA( ?TF=@F<A( JGB( "!+)/!S( !B( U>C\GA@C=<B( JG( @=?G>YG=F@V=( FBD=@F<( GA(
a;@G=(JGEG(<UB@F<>W(FC=\C>[G(<(A;A(F>@?G>@CAW(BCA(?GA?(G(@=A?>;[G=?CA(=GFGA<>@CA(U<><(HG=G><>(
;=<( U>@[G><( <U>Cc@[<F@V=( <( ;=( UG>\@B( JGB( KCYG=( @=\><F?C>( JG( BGXW( a;G( A@>Y<( FC[C( E<AG( X(
C>@G=?<F@V=(U<><( GB( UB<=(JG( @=?G>YG=F@V=( X( B<( B<EC>(JGB( Ga;@UC(JG(!=F<>H<JCA(JG(-<AC( X( JGB(
>GA?C(JGB(UG>AC=<B(JGB(-5-cc@YS((
(
!=( <J@F@V=( <B( J@<H=VA?@FC( @=@F@<BW( BCA( <F?C>GA( G=?>GY@A?<JCA( >GFC=CFG=( a;G( AG( >Ga;@G>G( JG(
UGAa;@A<A(UG>[<=G=?G(JG( F<ACA(a;G(U;GJG=(U>GAG=?<>(U>CEBG[<A(JG( A<B;J([G=?<B(U>CJ;F?C(
JG( B<( U>@A@C=@_<F@V=S( !A?C( LCX( G=( JD<( CF;>>G( ACBC( JG( [CJC( @=\C>[<BW( G=( B<( [GJ@J<( a;G( BCA(
U>C\GA@C=<BGA(JG("!+)/!(@JG=?@\@F<=(<BHj=(AD=?C[<(JG(U>CEBG[<A(JG(A<B;J([G=?<B(X(JG>@Y<=(
<B(KCYG=(U<><([<XC>(J@<H=VA?@FC(JC=JG(BCA(@=?G>YG=?C>GA(FBD=@FCA(C(<B(Ga;@UC(JGB("!+%)S(
(
!=([<?G>@<( JG( @JG=?@\@F<F@V=( X( UGAa;@A<( <U<>GFG( ?<[E@T=( FC[C( >GBGY<=?G( G=( GB( J@AF;>AC( JG(
<BH;=CA(CUG><JC>GA(GB( >CB(JGB(UA@FCUGJ<HCHCW( GB(a;G( >G<B@_<(J@<H=VA?@FCA(G=( ?C>=C(<(<BH;=<A(
[<?G>@<A( FC[C( BC( AC=( ?><A?C>=CA( JG( <U>G=J@_<KGW( JT\@F@?( @=?GBGF?;<BW( G=?>G( C?>CA([GJ@<=?G( B<(
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<UB@F<F@V=(JG(?GA?A(X(G=?>GY@A?<A(FC=(BCA( KVYG=GAS(!B(?><E<KC(>G<B@_<JC(UC>(GA?G(U>C\GA@C=<B(L<(
UG>[@?@JC(FC=?<>(FC=(@=\C>[<F@V=(JG(B<A(U>@=F@U<BGA(A@?;<F@C=GA(JG(\<BG=F@<A(@=?GBGF?;<BGAccYSS(
%<JC( a;G( GB( J@<H=VA?@FC( JG( U>GY<BG=F@<( >GYGB<( a;G( ;=( ]ZSZl( JG( BCA( KVYG=GA( U>GAG=?<( ;=(
>G=J@[@G=?C( G=( GB( ?GA?( JG( 5<YG=( JG( GY<B;<F@V=( JGB( UC?G=F@<B( @=?GBGF?;<B( @=\G>@C>( F<B@\@F<JC(
FC[C(JG\@F@G=?GW(GB(>CB(JG(UA@FCUGJ<HCHC(JGE@GAG(\C>?<BGFG>AGW(A@G=JC(JG(H><=(@[UC>?<=F@<(G=(
B<(UGAa;@A<(X(?><?<[@G=?C(JG(GA?<(U>CEBG[b?@F<S(0C>(C?><(U<>?G(GB(>CB(JG(GA?G(U>C\GA@C=<B(UCJ>D<(
AG(@[UC>?<=?G(G=(B<(UGAa;@A<(JG(JG(?><A?C>=CA(J@A>;U?@YCA(FC[C(JT\@F@?(<?G=F@C=<BW(?><A?C>=CA(
JG( FC=J;F?<( C( ?><A?C>=C( CUCA@F@C=@A?<( a;G( U;GJG=( AG>( UGAa;@A<JCA( UC>( GB( UA@FCUGJ<HCHC(
U>GAG=?GA(G=(;=(QZS^Rl(JG(BCA(KVYG=GA(G=?>GY@A?<JCA(J;><=?G(GB(jB?@[C(<ICS(
(
r>G=?G(<(B<A(U>GY<BG=F@<A(>G\G>@J<A(AG(CEAG>Y<(FC[C(JG\@F@G=?G(B<(C\G>?<(JG(UA@FCUGJ<HCHCA(G=(
BCA(FG=?>CAW(JC=JG(GB(-5-(*><=G>CA(=C(F;G=?<(FC=(GA?G(U>C\GA@C=<BW(GB(-5-(.@[<FLG(F;G=?<(AVBC(
FC=( ;=( U>C\GAC>( JG( GJ;F<F@V=( J@\G>G=F@<B( F;[UB@G=JC( GB( >CB( JG( UA@FCUGJ<HCHC( X( GB( -5-(
"<=?@<HC(X(GB(-5-("<=(7G>=<>JC(F;G=?<=(FC=(;=(UA@FCUGJ<HCHC(F<J<(;=CS(
(
UIQI'I 397>85@>!-B58:L@C58?!

"GHj=(GB(J@AF;>AC(JG(BCA(G=?>GY@A?<JCAW(LCX(<B(@=?G>@C>(JG(BCA(-5-(=C(AG(F;G=?<(FC=(AG>Y@F@CA(JG(
A<B;J([G=?<B([bA(a;G(;=(@=?G>YG=?C>(FBD=@FCW(@[UCA@E@B@?<JC(JG(>G<B@_<>(@=?G>YG=F@V=(FBD=@F<(C(
<FC[U<I<[@G=?C( UA@FCBVH@FCA( UC>( A;( ACE>GF<>H<( JG( \;=F@C=GAS( 0C>( GB( FC=?><>@CW( G=( YG_( JG(
>GF;>>@>( <( <?G=F@C=GA( UA@FCBVH@F<A( FC=?@=;<A( G=( GB( b[E@?C( JG( A<B;J( [G=?<B( AG( <F?;<>@<( FC=(
BVH@F<(>G<F?@Y<(\>G=?G(<(;>HG=F@<A(JG(A<B;J([G=?<B(JG(J@YG>A<(D=JCBGccY@S(
(
!A?G(JT\@F@?(JG(<?G=F@V=(GA(>GFC=CF@JC(FC[C(\;=J<[G=?<B(UC>(BCA(CUG><JC>GAW(X<(a;G(=C(AVBC(AG(
>G<B@_<=(?<=(ACBC(@=?G>YG=F@C=GA(JG(;>HG=F@<W(A@=C(a;G(GA?<A(F<>GFG=(JGB(JGE@JC(AGH;@[@G=?C(X(
[C=@?C>GC(UC>(U<>?G(JG(U>C\GA@C=<BGA(JGB(FG=?>CS(
(
0C>(C?><(U<>?GW(GA?b( BVH@F<( >G<F?@Y<(F<>GFG(JG(U>CFGJ@[@G=?CA(C(U>C?CFCBCA(GAUGF@<B@_<J<A(G=(
[<?G>@<( JG( U>GA?<F@V=( JG( A<B;J( [G=?<B( X( =C( AG( >@HG( =GFGA<>@<[G=?G( UC>( F>@?G>@CA( ?TF=@FCA(
U>GGA?<EBGF@JCAW( A@=C( a;G( <U;=?<( <( B<( FC=?G=F@V=( FC[C( GA?><?GH@<( \;=J<[G=?<B( <( B<( LC><( JG(
?><?<>( A@?;<F@C=GA( FCX;=?;><BGA( >GB<?@Y<A( <( B<( JGAFC[UG=A<F@V=( JG( B<( UCEB<F@V=( JG(
<JCBGAFG=?GA(X(KVYG=GA(JGB(FG=?>CS("G(JG\@=G=(GA?><?GH@<A(a;G(CUG><=(FC=(GB(F>@?G>@C(JGB(eL<FG>(
G=( B<( [<>FL<fW( HG=G><=JC( GA?><?GH@<A( A;@( HG=G>@AW( A@=( ;=<( GA?<=J<>@_<F@V=( <JGF;<J<( JG(
U>CFGJ@[@G=?CAccY@@S((
(
0GAG( <( a;G( AG( >GFC=CFG=( B<A( JGE@B@J<JGA( JG( B<( [G?CJCBCHD<( JG( @=?G>YG=F@V=( ;?@B@_<J<W( AG(
>GFC=CFG( a;G( J@FL<A( [G?CJCBCHD<A( ?@G=G=( ;=( G\GF?C( UCA@?@YC( X( a;G( F;[UBG=( A;( \;=F@V=( JG(
FC=?>CB( C( FC=?G=F@V=( JG( BCA( KVYG=GA( a;G( GA?b=( G=( A@?;<F@V=( JG( F>@A@AW( U>CJ;F?C( JG( J@YG>A<A(
Y<>@<EBGA( a;G( HG=G><=( ?><A?C>=CA( >GB<F@C=<JCA( FC=( B<( U>@Y<F@V=( JG( B@EG>?<JS( !A( G=( BC(
FC=FG>=@G=?G( <B( AGH;@[@G=?C( X( ?><?<[@G=?C( J;><=?G( ;=( ?@G[UC( JG?G>[@=<JC( G=( JC=JG( GA(
@[UCA@EBG( FC=A@H=<>( ;=( ?><E<KC( a;G( F;G=?G( FC=( B<A( F<><F?G>DA?@F<A( [D=@[<A( JG( F<B@J<J(
>Ga;G>@J<AccY@@@S(
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(
-<EG( JGA?<F<>W( a;G( <BH;=CA( Ga;@UCA( >G<B@_<=( <F?@Y@J<JGA( JG( U>GYG=F@V=W( UC>( GKG[UBCW( G=( GB(
F<AC(JGB(-5-(*><=G>CAW(AG(>G<B@_<=(?G><U@<A(H>;U<BGAW(?<BBG>GA(JG(J<=_<W([jA@F<W(?G<?>CS(%G=?>C(
JG(GA?<A(?G><U@<A(H>;U<BGA(ACE>GA<BG=(B<A(<F?@Y@J<JGA(F;XCA(CEKG?@YCA(AC=(<U<F@H;<>(BCA(b=@[CA(
J;><=?G( \GFL<A( GAUGF@<B[G=?G( AG=A@EBGAW( Gc?G=J@G=JC( GB( UG>@CJC( JG( FC=?@=HG=F@<( JGAJG(
FC[@G=_CA( JG( AGU?@G[E>G( L<A?<( <IC( =;GYCS( !=( GA?<A( JGA?<F<=( <F?@Y@J<JGA( FC[C( K;GHCA(
?><J@F@C=<BGA(X(F<[UGC=<?CA(JG(F;GF<(>G<B@_<JCA(<B(@=?G>@C>(JGB(-5-(X(G=(JC=JG(U<>?@F@U<=(JG(
[<=G><(FC=K;=?<(?<=?C(BCA(KVYG=GA(FC[C(GB(UG>AC=<B(JGB(-5-(X(JG[bA(U>CH><[<A(@=A?<B<JCA(G=(
GB(-G=?>CS(!A?G(?@UC(JG(GA?><?GH@<A(U;GJG=(AG>(E;G=<A(@=@F@<?@Y<A(G=(B<([GJ@J<(G=(a;G(CF;U<=(GB(
?@G[UC( B@E>G( JG( BCA( KVYG=GA( U>@Y<JCA( JG( B@EG>?<J( X( \C>?<BGFG=( B<A( >GB<F@C=GA( @=?G>UG>AC=<BGA(
G=?>G(BCA(KVYG=GA(X(GB(UG>AC=<B(JGB(-5-S(
(
UIQIQI "?6T?8:976?J5?!

-C[C(X<( AG(L<( <=?@F@U<JCW( B<(UCA@E@B@J<J(JG(<FFGAC(<( <?G=F@V=(UA@a;@b?>@F<( <B( @=?G>@C>(JG( BCA(
-5-(GA(GAF<A<W(X(B@[@?<J<(<(BCA(U>C\GA@C=<BGA(J@AUC=@EBGA(G=(BCA(U>CH><[<A(JG(?><?<[@G=?C(U<><(
FC=A;[C(U>CEBG[b?@FC(JG(J>CH<AS(
(
.<( <?G=F@V=( UA@a;@b?>@F<( GA( ;=<( =GFGA@J<J( ;>HG=?G( JG( BCA( -5-( X<( AG<( U<><( <FC[U<I<>( GB(
J@<H=VA?@FC( JG( U<?CBCHD<A( JG( A<B;J( [G=?<B( <AD( FC[C( U<><( <J[@=@A?><>( [GJ@F<[G=?CA( <( BCA(
KVYG=GAS(vCX( G=(JD<( B<( <J[@=@A?><F@V=(JG([GJ@F<[G=?CA( <( BCA( KVYG=GA( F<>GFG(JG(;=(U>CFGAC(
<JGF;<JC(JG(<J[@=@A?><F@V=(X([C=@?C>GC(JG( BCA( \b>[<FCA(G=?>GH<JCA(<(F<J<( KCYG=S(-C[C(AG(
U>C\;=J@_<>b( G=( B<( F<><F?G>@_<F@V=( JG( BCA( AG>Y@F@CA( JG( <?G=F@V=( UjEB@FCAW( [;FL<A( JG( B<A(
<?G=F@C=GA(JG(G[G>HG=F@<(G=(GA?G(AGF?C>(?C[<=(FC[C([GJ@J<(B<([GJ@F<F@V=W(A@=(G[E<>HCW(GA?<(
>GFG?<( a;GJ<( A@=( ;=<( @=?G>YG=F@V=( FC[UBG[G=?<>@<( X( A@=( GB( <JGF;<JC( [C=@?C>GC( JG( B<(
JCA@\@F<F@V=(JG(BCA(\b>[<FCAcc@cS(
(
!A(JG(F<>bF?G>(JG(;>HG=?G(B<(@=A?<;><F@V=(JG(U>C?CFCBC(U<><(GB([<=GKC(JG(\b>[<FCA(<B(@=?G>@C>(
JG( BCA( -5-S( !A?G( U>C?CFCBC( JGEG( @=FB;@>( U>CFGJ@[@G=?CA( JG( <J[@=@A?><F@V=( JG( \b>[<FCA( UC>(
U<>?G(JG(;=(GAUGF@<B@A?<(G=( A<B;J([G=?<B(X( A;UG>Y@A@V=(JG( B<(UCACBCHD<(X( AGH;@[@G=?C(JG( BCA(
U>CH>GACA(JGB(KCYG=S(
(
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#CJCA( BCA( -5-( F;G=?<=( FC=( U>CH><[<A( JG( >GL<E@B@?<F@V=( U<><( FC=A;[C( U>CEBG[b?@FC( JG(
A;A?<=F@<A( JG( "!+%)W( BCA( a;G( AC=( U<>?G( \;=J<[G=?<B( JG( B<( C\G>?<( G=( A<B;J([G=?<B( U<><( BCA(
KVYG=GA( F;[UB@G=JC( FC=JG=<A( G=( [GJ@C( FG>><JCS( !A?CA( U>CH><[<AW( F;G=?<=( FC=( Ga;@UCA(
GAUGF@<B@_<JCA(G=(GB(?><?<[@G=?C(JG(FC=A;[C(U>CEBG[b?@FC(JG(<BFCLCB(X(J>CH<AS(
(
!=( HG=G><BW( <;=a;G( G=( F<J<( -5-( Gc@A?G( ;=( J@AUCA@?@YC( JG( "!+%)W( TA?CA( <EC>J<=( ?G[<A(
>GB<F@C=<JCA(FC=(GB(<E;AC(X(JGUG=JG=F@<(G=(J>CH<A(?<=?C(G=(U>GA?<F@C=GA(?G><UT;?@F<A(FV[C(
\<>[<FCBVH@F<AS(()AD(AG(F;E>G(AVBC(;=<([D=@[<(U<>?G(JG(B<(UCEB<F@V=(JGB(-5-(X<(a;GW(JG=?>C(JG(
BCA( F>@?G>@CA( JG( @=FB;A@V=( GB( D?G[( J@AF@UB@=<( GA( ;=( \<F?C>( JG?G>[@=<=?G( G=( B<( <FGU?<F@V=( JGB(
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(

U>CH><[<(F>@?G>@C(J@\DF@B( JG( F;[UB@>(U<><(GB(UG>\@B( JG( BCA(;A;<>@CA(JG(-5-cccS(!A?G( F>@?G>@C(JG(
<J[@A@V=( U;GJG( FC[UBGK@_<>( GB( @=H>GAC( JG( ;=( H>;UC( @[UC>?<=?G( JG( KVYG=GAW( GcFB;XG=JC(
GAUGF@<B[G=?G( <( <a;GBBCA( a;G( ?><A?C>=CA( J@A>;U?@YCAW( BC( a;G( FC>>GAUC=JG=( <( ;=<(
FC=FGU?;<B@_<F@V=( <FG>F<( JG( BCA( =@ICA( X( KVYG=GA( a;G( sAG( UC>?<=([<Bs( JG([<=G><( FC=A?<=?GS(
!A?G(F>@?G>@C(JG(@=H>GAC(AG(?C>=<([bA(U>GCF;U<=?G(<(B<(B;_(JGB(J@<H=VA?@FC(JG(U>GY<BG=F@<W(a;G(
@=J@F<( a;G( ;=( ]`S]l( JG( BCA( KVYG=GA( a;G( U>GAG=?<=( ?><A?C>=CA( UC>( <E;AC( JG( A;A?<=F@<(
U>GAG=?<=(?<[E@T=(<BHj=(?><A?C>=C(J@A>;U?@YCS(((
(
0>C\GA@C=<BGA( JG( "!+%)( UB<=?G<=( a;G( GB( FC=YG=@C( "!+%)gr'+)")g"!+)/!g( /&+").( U<><(
G=?>GH<>( e0>CH><[<A( JG( #><?<[@G=?C( X( 5GL<E@B@?<F@V=( U<><( )JCBGAFG=?GA( FC=( &=\><FF@V=( JG(
.GX( X( -C=A;[C( 0>CEBG[b?@FC( JG( )BFCLCB( %>CH<A( X( '?>CA( #><A?C>=CA( JG( "<B;J( /G=?<Bf(
FC=A@JG>V(G=(A;A(@=@F@CA(a;G(GA?CA(U>CH><[<A(<B( @=?G>@C>(JG(BCA(-5-(<EAC>E@G><=(B<(JG[<=J<(
JG(<?G=F@V=(G=(C?><A(U>CEBG[b?@F<A(JG(A<B;J([G=?<BS(.C(<=?G>@C>(AG(JGED<(G=(U<>?G(<(a;G(G=(A;A(
@=@F@CA(BCA(U>CH><[<A(<A;[@G>C=(;=<(JG[<=J<([G=C>(JG(<?G=F@V=(G=(FC=A;[C(U>CEBG[b?@FC(
a;G(FC=?><A?<(FC=(B<([<XC>(JG[<=J<(<F?;<BS(0C>(GBBC(<F?;<B[G=?G(BCA(F;UCA(=C(AC=(A;\@F@G=?GA(
U<><(<?G=JG>(<J@F@C=<B[G=?G(<(a;@G=GA(U<JGFG=(JG(C?><A(U<?CBCHD<AS(r>G=?G(<(B<(<B?<(JG[<=J<(
BCA( U>CH><[<A( =C( AG( U;GJG=( GcU<=J@>( U<><( <?G=JG>( B<( ?C?<B@J<J( JG( B<( JG[<=J<( UC>(
B@[@?<F@C=GA(JG(GAU<F@C(G=(BCA(-5-ccc@S(
(
.<( JG>@Y<F@V=( JG( F<ACA( <( U>CH><[<A( JG( ?><?<[@G=?C( GA( U>@=F@U<B[G=?G( <( ?><YTA( JG( B<A(
A<=F@C=GA(<FFGAC>@<A(J@F?<[@=<J<A(UC>(GB( K;G_S(!=(AGH;=JC( B;H<>W(GB(G=F<>H<JC(JG(F<ACW(<=?G(
;=<( ACAUGFL<( JG( FC=A;[C( U>CEBG[b?@FC( JG( A;A?<=F@<( JG>@Y<( <B( KCYG=( <B( U>CH><[<( JG(
?><?<[@G=?C(U<><(FC=\@>[<F@V=(J@<H=VA?@F<(X(<?G=F@V=S(r@=<B[G=?GW(X(G=([G=C>([GJ@J<W(AG(J<=(
F<ACA(JG(JG[<=J<(GAUC=?<=G<(JG( ?><?<[@G=?CW( BCA(a;G( AG( >GF@EG=(<( ?><YTA(JGB( G=F<>H<JC(JG(
F<ACccc@@S(!A?<A(YD<A(JG(@=H>GAC(U;GJG=(J@\@F;B?<>(GB(@=H>GAC(JG(F<ACA(@JV=GCA(<B(U>CH><[<W(J<JC(
a;G( GB( YCB;[G=( [<XC( JG( F<ACA( a;G( U<>?@F@U<=( G=( GA?CA( U>CH><[<A( L<( A@JC( JG>@Y<JC( UC>(
?>@E;=<BGA( A@=(;=(J@<H=VA?@FC(GAUGF@<B@_<JC(X(FC=\@>[<JCW([@G=?><A(a;G(F<ACA(UGAa;@A<JCA(X(
JG>@Y<JCA(UC>(GB(-5-(F;G=?<=(FC=(;=<(C\G>?<([G=C>(JG( ?><?<[@G=?CW(J<JC(a;G( BCA(F<ACA(a;G(
AC=(U>@C>@_<JCA(AC=(<a;GBBCA(FC=(A<=F@V=(<FFGAC>@<S(
(
.CA( J@AUCA@?@YCA( JG( "!+%)( ?@G=G=( >GF;>ACA( L;[<=CA( X( \DA@FCA( >GJ;F@JCAW( BC( a;G( B@[@?<( GB(
=j[G>C( JG( F;UCA( J@AUC=@EBGA( U<><( <?G=F@V=W( BCA( a;G( AG( U>@C>@_<=( U<><( F<ACA( JG>@Y<JCA( JG(
?>@E;=<BGAW( B;GHC(<a;GBBCA(FC=(FC=A;[C(U>CEBG[b?@FC(JG(A;A?<=F@<A(X(A@(G=( B<([GJ@J<(JG(A;A(
B@[@?<F@C=GA(BC(a;G(U;GJ<=(<UCX<>(<(BCA(U>C\GA@C=<BGA(JG(BCA(-5-(G=(<?G=F@V=(JG(A<B;J([G=?<B(
JG(F<ACA(GAUGFD\@FCAS(r>G=?G(<( ?CJ<A(GA?<A(=GFGA@J<JGA(JG(Y<F<=?GA(U<><(<?G=F@V=(AG(HG=G><=(
B@A?<A(JG(GAUG><(G=(<BH;=CA(U>CH><[<Accc@@@S(
(
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%G=?>C(JG(BCA(-5-(Gc@A?G=(JCA(?@UCA(JG(>GH@A?>C(JG(@=\C>[<F@V=(>GAUGF?C(<(BCA(KVYG=GAd((B<(\@FL<(
JGB(F<ACW(a;G([<=GK<(GB(G=F<>H<JC(JG(F<ACW(X(GB(F;<JG>=C(JG(F<A<W(>GH@A?>C(JG(@=\C>[<F@V=(a;G(
F;[UBG(FC=(GB(CEKG?@YC(JG([<=?G=G>(B<(F<JG=<(JG(@=\C>[<F@V=(ACE>G(FC=?@=HG=F@<AS(
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(
.<( \@FL<( JG( >GH@A?>C( JG( F<J<( F<AC( GA( FC[UBG?<J<( UC>( GB( G=F<>H<JC( JG( F<ACW( a;@G=( =C( ACBC(
[<=?@G=G(>GH@A?>C(UG>[<=G=?G(JG(BC(a;G(A;FGJG(<(;=(KCYG=W(A@=C(a;G(<JG[bA(JGEG(@=\C>[<>(<(
BCA(J@A?@=?CA(<F?C>GA(JG(?><?C(J@>GF?C(JGB(GA?<JC(JG(A<B;J([G=?<B(JGB(KCYG=S()A@[@A[CW(B<(\@FL<(
JG(>GH@A?>C(JG(?CJC(BC(a;G(CF;>>G(FC=(BCA(C(B<A(<JCBGAFG=?GA(JGEG(AG>(G=Y@<J<(UG>@VJ@F<[G=?G(<(
?>@E;=<BGAccc@YS(
(
vCX( G=( JD<( =C( Gc@A?G=( >GH@A?>CA( GA?<=J<>@_<JCA( JG( @=\C>[<F@V=( JG( BCA( KVYG=GAS( .<A(
C>@G=?<F@C=GA(?TF=@F<A(U<><(GB(?><E<KC(JG(BCA(-5-(JGB(O299(JG\@=G=(B<(GA?<=J<>@_<F@V=(JG(GA?CA(
>GH@A?>CAW(BC(a;G(UG>[@?G(FC=?<>(FC=(GB([<?G>@<B(=GFGA<>@C(a;G(UG>[@?<(HGA?@C=<>(AGH;@[@G=?CA(
G=([<?G>@<(JG(A<B;J([G=?<B(JG(B<(UCEB<F@V=(X(<AD(GKGF;?<>(UB<=GA(JG(@=?G>YG=F@V=(a;G(UG>[@?<=(
?<[E@T=( ;=( ?><E<KC( G=( >GJ( FC=( C?>CA( <F?C>GA( JG( B<( >GJ( JG( <UCXC( UA@FCACF@<BS( )ADW( B<( @JG<( GA(
UCJG>( GA?<=J<>@_<>( BCA( U>CFGJ@[@G=?CA( FC=( GB( \@=( JG( HG=G><>( ;=( [<?G>@<B( a;G( U;GJ<( AG>(
@=H>GA<JC(<( B<(>GJ(X(AG>(FC[U<>?@JCW(UG>[@?@G=JC(;=(AGH;@[@G=?C(JG(F;<Ba;@G>(U<?CBCHD<(JGB(
KCYG=W(?<=?C(G=(GB([GJ@C(FG>><JC(FC[C(<E@G>?CcccYS(
(
5GAUGF?C(<(BCA(>GH@A?>C(JG(@=\C>[<F@V=(G=(.@[<FLG(AG(G=F;G=?><(G=(@[UBG[G=?<F@V=(;=(=;GYC(
[CJGBC( JG( HGA?@V=( JG( A<B;J( [G=?<B( GB( a;G( FC=?G[UB<( B<( GA?<=J<>@_<F@V=( JG( U>C?CFCBCA( JG(
>GH@A?>CS( )F?;<B[G=?G( =C( ?CJCA( BCA( U>CFGJ@[@G=?CA( HG=G><BGA( AC=( ( GA?<=J<>@_<JCAW( AVBC( B<(
G=?>GY@A?<(@=@F@<B(G><(;=(@=A?>;[G=?C(;?@B@_<JC(UC>(?CJC(GB(Ga;@UCW(UG>C(B<A(C?><A(([G?CJCBCHD<A(
U<><( >GF<E<>( @=\C>[<F@V=( GAUGFD\@F<( FC=( GB( CEKG?@YC( JG( J@A?@=H;@>( GB( UG>\@B( JGB( ;A;<>@C( X( BCA(
B@=G<[@G=?CA([bA(G\GF?@YCA(U<><(A;(?><?<[@G=?C(JGUG=JG=(JG(B<(GcUG>?@F@<(JG(B<(@=?G>YG=?C><(
FC=(J@FLC(@=A?>;[G=?CS(0;J@G=JC(HG=G><>(J@YG>A<A([CJ<B@J<JGA(JG(J@<H=VA?@FCA(C(J@YG>A@J<J(
JG( B<( @=\C>[<F@V=( >GF<E<J<( A@=( UCJG>( JGB@[@?<>( a;T( ?@UC( JG( >GH@A?>C( GA( =GFGA<>@<( X( F;<B( GA(
<FFGAC>@<S((
(
-C=( B<( @[UBG[G=?<F@V=( JGB( U>C?CFCBCW( AG( <JCU?<><( ;=<( =;GY<( GA?<=J<>@_<F@V=( JG( BCA(
U>CFGJ@[@G=?CA(GB(F;<B(FC=A@A?G(<=?G(GB( @=H>GAC( B<(<UB@F<F@V=(JG(;=(AF>GG=@=H(X(G=(GB(F<AC(JG(
;=<( <B?<( U;=?;<F@V=( G=( BCA( @=J@F<JC>GAW( AG( >G<B@_<>D<( ;=<( G=?>GY@A?<( FBD=@F<( G=( ( U>C\;=J@J<J(
a;G( J;><>D<( F;<?>C( AGA@C=GA( J@Y@J@J<A( G=( F;<?>C( AG[<=<AW( FC=( GB( CEKG?@YC( JG( >G<B@_<>( ;=(
J@<H=CA?@FC(G=(A<B;J([G=?<BcccY@S(
(
5GAUGF?C(<(B<(>G?>C<B@[G=?<F@V=(JG(@=\C>[<F@V=(G=?>G(BCA(J@YG>ACA(<F?C>GA(U<>?@F@U<=?GA(G=(B<(
<?G=F@V=(JG(BCA(KVYG=GA(<B( @=?G>@C>(JG(BCA(-5-W(AG(CEAG>Y<=(J@YG>A<A(J@=b[@F<A(G=(BCA(-5-(G=(
GA?;J@CS(
(
!=(GB(F<AC(JGB(-5-(.@[<FLG(AG(CEAG>Y<(a;G(A@(E@G=W(L<X(;=<(E@?bFC><(G=(B<(F;<B(BCA(GJ;F<JC>GA(
>GH@A?><=( B<A( =CYGJ<JGA( G=( F;<=?C( <B( GA?<JC( <=D[@FC( X( FC=J;F?;<B( ( L<F@<( ( GB( Ga;@UC( JG(
U>C\GA@C=<BGAW( Gc@A?G(;=<(GAF<A<( >G?>C<B@[G=?<F@V=(JG( B<( @=\C>[<F@V=(JG(U<>?G(JGB(Ga;@UC(JG(
A<B;J(L<F@<(BCA(GJ;F<JC>GAW(>GB<F@C=<JC(<B(J@<H=CA?@FC(X([<=GKC(JG(A@?;<F@V=(<=?G(B<(<;AG=F@<(
JGB(Ga;@UC(JG(A<B;JW(BC(a;G(HG=G><(J@\@F;B?<JGA(G=(B<A(@=?G>YG=F@C=GAcccY@@S(
(
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0C>( A;(U<>?GW( G=(GB(-5-(*><=G>CA(Gc@A?G( ?><AU<AC(JG( @=\C>[<F@V=(G=?>G( BCA(U>C\GA@C=<BGA(JGB(
-5-( X( BCA( U>CH><[<A( GA?<EBGF@JCA( JG=?>C( JGB( -G=?>CW( GAUGFD\@F<[G=?G( 0;wG[S( !A?<(
FCB<EC><F@V=(AG( BCH><([GJ@<=?G(>G;=@C=GA(UG>@VJ@F<A(FC=(GB(Ga;@UC(JG(G=F<>H<JCA(JG(F<AC(X(
UG>[@?G(HG=G><>(@=A;[CA(U<><(B<(FCCUG><F@V=(G=(UCA(JG(B<(GB<EC><F@V=(JG(>GH@A?>C(U<><(F<J<(
F<AC(a;G(GA(<?G=J@JC(G=(GB(-5-S()AD(GA(UCA@EBG(F>;_<>(@=\C>[<F@V=(>GBGY<=?G(>GAUGF?C(<(?G[<A(
FC=FG>=@G=?GA(<( FC=A;[C(JG(J>CH<A(X(<BFCLCB( BCA( F;<BGA(U;GJ<=( AG>(;=(<UC>?G(<( B<( B<EC>(JG(
?CJCA(BCA(U>C\GA@C=<BGA(JGB(-5-cccY@@@S((
(
UIWI <:>=585:>7B!NOB58?B!=7B95>?=?B!?!L?!?97>85@>!7>!B?LP=!T7>9?L!

)( BC( B<>HC(JG( B<A( CEAG>Y<F@C=GA( >G<B@_<J<A( G=( GB( -5-( X( B<A( FC=YG>A<F@C=GA( ACA?G=@J<A( FC=( GB(
Ga;@UC( JG( U>C\GA@C=<BGA( X( \;=F@C=<>@CAW( GA( UCA@EBG( JG?G>[@=<>( a;G( ;=<( JG( B<A( U>@=F@U<BGA(
\<BG=F@<A( a;G( Gc@A?G=( G=( [<?G>@<( JG( <?G=F@V=( JG( A<B;J( [G=?<B( GA( B<( <;AG=F@<( JG( GAU<F@CA(
@JV=GCA(a;G(H<><=?@FG=(B<(G=?>GH<(JG(J@FLC(AG>Y@F@C(JG([<=G><(VU?@[<S(!=(BC(FC=FG>=@G=?G(<(B<(
@=\><GA?>;F?;><( U<><( B<( <?G=F@V=( JG( F<ACA( JG( U<?CBCHD<( JG( A<B;J( [G=?<BW( =C( Gc@A?G=(
JGUG=JG=F@<A( GcFB;A@Y<A( U<><( a;G( TA?<A( AG<=( ?><?<J<AS( -C[C( ACB;F@V=( AG( G=?>GH<( ;=<(
>GAU;GA?<( JG( ?@UC( FC=?@=HG=?G( X( a;G( ?@G=JG( <( B<( ;?@B@_<F@V=([bc@[<( JG( BCA( GAF<ACA( >GF;>ACA(
J@AUC=@EBGAS((
(
!=( B<( 5GH@V=( /G?>CUCB@?<=<W( BCA( JCA( FG=?>CA( a;G( \C>[<=( U<>?G( JG( B<( [;GA?><( F;G=?<=( FC=(
GAU<F@CA([D=@[CA(U<><(B<(<?G=F@V=(G=(A<B;J([G=?<BW(B<(a;G(AG(JGA<>>CBB<(U>@=F@U<B[G=?G(G=(B<A(
C\@F@=<A(JG(BCA(U>CH><[<A(JG(?><?<[@G=?C(JG(J>CH<A(X(G=(B<A(G=\G>[G>D<AS(.CA(GAU<F@CA(U<><(B<(
<?G=F@V=(JG(F>@A@A(X(LCAU@?<B@_<F@C=GA(<B(@=?G>@C>(JGB(FG=?>C(AC=(F<A@(@=Gc@A?G=?GAS(
( (
!=(GB( F<AC(JG(*><=G>CAW( J<J<A( B<A( FC=?@=;<A( G[G>HG=F@<A( G=([<?G>@<(JG( A<B;J([G=?<BW( AG(L<(
L<E@B@?<JC( ;=<( F<A<( GAUGF@<B( G=( JC=JG( AG( ?><E<K<=( ?CJCA( BCA( ?G[<A( JG( FC=?@=HG=F@<W(
GAUGFD\@F<[G=?G(U>CEBG[<A(JG(<J<U?<E@B@J<JW(F>@A@A(U>CJ;F?C(JG(B<(U>@Y<F@V=(JG(B@EG>?<J(ha;G(
JG>@Y<=(G=(AD=?C[<A(JG(JGU>GA@V=W(<=H;A?@<W(<;AG=F@<(JG(A;GICW(F;<J>CA(JG(H<A?>@?@A(=G>Y@CA<Si(
JG( B<( UCEB<F@V=( X(a;G( AC=( ?><?<JCA(UC>([GJ@C(JG( ?TF=@F<A(JG( FC=?G=F@V=ccc@cS( ( !A?<( @=@F@<?@Y<(
UCJ>D<( JGA?<F<>AG( X( >GU>CJ;F@>AG( G=( C?>CA( FG=?>CAW( X<( a;G( AG( UCJ>D<( \CF<B@_<>( BCA( >GF;>ACA(
GAUGF@<B@_<JCA( G=( <a;GBB<( UCEB<F@V=( a;G( >Ga;@G>G( <?G=F@V=( G=( A<B;J( [G=?<B( X( FC=J@F@C=GA(
GAUGF@<BGA(JG(A;UG>Y@A@V=S(
(
0C>(C?><(U<>?GW(<B( @H;<B(a;G( B<(A@?;<F@V=(JG( B<([<XC>(U<>?G(JG( BCA(-5-(GB(GAU<F@C(JGA?@=<JC(<(
@=?G>YG=F@V=( G=( A<B;J( [G=?<B( GA( [;B?@;ACW( A@>Y@G=JC( <( [jB?@UBGA( <F?@Y@J<JGAS( !A?<A(
JGUG=JG=F@<A( A;GBG=( AG>( JG( ;AC( HG=G><B@_<JC( U<><( B<( UCEB<F@V=( X( =C( JG( ;AC( GcFB;A@YCW( X( G=(
GA?CA(AG(>G<B@_<(B<([<XC>D<(JG(B<A(G=?>GY@A?<A(>GB<F@C=<J<A(FC=(GB(AGH;@[@G=?C(JG(F<ACAW(?<=?C(
JG(BC(K;J@F@<B(FC[C(JGB(<UCXC(UA@FCACF@<B(a;G(AG(BGA(C?C>H<(<(BCA(KVYG=GAS(!=(FC=AGF;G=F@<W(AG(
FC=A?<?<(;=(ACE>G;AC(JG(JGUG=JG=F@<A(U<><(U<B@<>(B<(<;AG=F@<(JG(GAU<F@CA(@JV=GCA(G=(JC=JG(
>G<B@_<>(C?>C(?@UC(JG(@=?G>YG=F@C=GAW(JGAJG(B<(FC=?G=F@V=([@A[<(L<A?<(B<(A@[UBG(FC=YG>A<F@V=(
<(?><YTA(JG(B<(F;<B(F;<Ba;@G>(KCYG=(U;GJ<(GcUC=G>(G=(U>@Y<F@J<J(<BHj=(?G[<(U<>?@F;B<>(a;G(BC(
<a;GKGS(0C>(G=JGW(AG(L<FG(;>HG=?G(a;G(AG(JG\@=<=(GAU<F@CA(U<><(?<BGA(G\GF?CA(X(a;G(H<><=?@FG=(
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\@=<B[G=?G( GA?G( ?@UC( JG( <?G=F@V=( JG( [<=G><( FC>>GF?<W( A<BY<H;<>J<=JC( B<( >GAG>Y<( JG( BCA(
U>CFGACAW(BCA(F;<BGA(JGEG=(FC=?<>(FC=(F<><F?G>DA?@F<A([D=@[<A(a;G(G=?>GH;G=(H<><=?D<A(U<><(B<(
GKGF;F@V=( JG( B<( B<EC>( JGB( Ga;@UC( UA@FCACF@<BS( !B( F<AC([bA( Gc?>G[C( \>G=?G( <( GA?<( \<BG=F@<( JG(
JGUG=JG=F@<AW(G=(JC=JG(AG(U;GJ<(GKG>FG>(GA?G(?><E<KCW(GA(GB(LGFLC(JG(a;G(G=([;FL<A(CF<A@C=GA(
B<A(@=?G>YG=F@C=GA(JG(BCA(U>C\GA@C=<BGA(AG(>G<B@_<=(<JG[bA(G=(B<A([@A[<A(F<A<A(C(L<E@?<F@C=GA(
JG( BCA( KVYG=GAW( BC( F;<B( <H><Y<( <j=([bA( B<( <;AG=F@<(JG( FC=J@F@C=GA([D=@[<A(a;G( AG( >Ga;@G>G(
U<><( BCH><>( ;=<( @=?G>YG=F@V=( X( ?><?<[@G=?C( JG( F<ACA( JG( [<=G><( VU?@[<W( U>CJ;F?C( JG( B<(
<;AG=F@<(JG(U>@Y<F@J<JcBS(
(
UIXI <?6?89765Y?85@>!=7!L?!?97>85@>!7>!B?LP=!T7>9?L!7>!7L!B5B97T?!=7!B?LP=!J`KL58?!

!B(A@A?G[<(JG(A<B;J(UjEB@F<(GA(B<(C?><(@=A?<=F@<([GJ@<=?G(B<(F;<B(AG(G=?>GH<(U>GA?<F@V=(JG(A<B;J(
[G=?<B(<(BCA(KVYG=GA(F;[UB@G=JC(FC=JG=<A(G=([GJ@C(FG>><JCS(!=(>@HC>(J@FL<(<?G=F@V=(JGE@GAG(
GA?<>(<Y<B<J<(UC>(BGXW(A@=(G[E<>HCW(U>CJ;F?C(JG(B<(GAF<AG_(JG(>GF;>ACAW(TA?<(=C(AG(G=F;G=?><(
?C?<B[G=?G(H<><=?@_<J<S()(U<>?@>(JG(B<A(G=?>GY@A?<A(>G<B@_<J<A(G=(BCA(-5-(AG(UC=G(G=(GY@JG=F@<(
GB( JT\@F@?( JG( <?G=F@V=( G=( A<B;J([G=?<B( G=( GB( A@A?G[<(UjEB@FC( JG( A<B;JS( )ADW( BCA( G=?>GY@A?<JCA(
UB<=?G<=( a;G( <=?G( B<( H><=( JG[<=J<( JG( <?G=F@V=( U<><( U>CEBG[<A( JG( A<B;J([G=?<BW( B<( C\G>?<(
UjEB@F<( AG( YG( ACE>GU<A<J<W( Gc@A?@G=JC( ;=( JT\@F@?( JG( F;UCA( U<><( GA?<( UCEB<F@V=( \>G=?G( <( B<(
<B?DA@[<(JG[<=J<cB@S((
(
.<A( U>@=F@U<BGA( B@[@?<=?GA( JGB( A@A?G[<( JG( A<B;J( UjEB@F<( J@FG=( >GB<F@V=( FC=( FCEG>?;><( JGB(
A@A?G[<(G=(A;A(J@A?@=?CA(=@YGBGAS(!A?<(GAF<AG_(JG(FCEG>?;><(HG=G><(\<B?<(JG(C\G>?<(U<><(UG>\@BGA(
GAUGFD\@FCAW( B@A?<A( JG( GAUG><( U<><( KVYG=GAW( G=?>G( C?>CAS( )( [CJC( JG( GKG[UBC( Gc@A?G=( FC>?<A(
GA?<JD<A( \G[G=@=<A( X( [<AF;B@=<AW( U<><( [G=C>GA( X( [<XC>GA( JG( GJ<JW( U<><( @=\><F?C>GA( ;( =C(
@=\><F?C>GAW(UC>( BC(a;G(BCA(F;UCA(U<><(F<J<(F<AC(GAUGFD\@FC(AC=(GAF<ACAS( ()(GA?C(AG( BG(A;[<(GB(
F>@?G>@C(?G>>@?C>@<BW(X<(a;G([;FL<A(YGFGA( BCA( KVYG=GA(=C(F;G=?<=(FC=( BCA(AG>Y@F@CA(>Ga;G>@JCA(
G=( A;( FC[;=<( JGE@G=JC( [CY@B@_<>AG( @=FB;AC( JG( >GH@V=( U<><( <FFGJG>( <( <?G=F@C=GA(
GAUGF@<B@_<J<AcB@@S(
(
)J@F@C=<B[G=?GW(BCA(>GB<?CA(JG(<BH;=CA(CUG><JC>GA(J<=(F;G=?<(JG(GAF<A<(YCB;=?<J(JG(<?G=F@V=(
<( GA?<( UCEB<F@V=( <B?<[G=?G( FC[UBGK<( UC>( U<>?G( JG( BCA( J@A?@=?CA( AG>Y@F@CA( a;G( JG>@Y<=( <( BCA(
KVYG=GA(JG(;=(AG>Y@F@C(<(C?>C(A@=(E>@=J<>(B<(<?G=F@V=(>Ga;G>@J<S((
(
.CA(G=?>GY@A?<JCA(UB<=?G<=(a;G(AG(L<=(?C[<JC([GJ@J<A(JG(J@YG>A<(D=JCBG(<(\@=(JG(H<><=?@_<>(GB(
JG>GFLC( <( A<B;JW( JGAJG( @=?G=?CA( JG( FCC>J@=<F@V=( JG( JG>@Y<F@C=GAW( FC=?><?<F@V=( JG( AG>Y@F@CA(
U>@Y<JCA(L<A?<(G=YDC(JG(C\@F@CA(<((<;?C>@J<JGA(>GH@C=<BGA(JG(:;A?@F@<(X(<(B<(ACB@F@?;J(JG(<?G=F@V=(
G=(@=A?<=F@<A(JG(B<(A<B;J(U>@Y<J<S(!=(<BH;=CA(F<ACA(B<(\<B?<(JG(>GAU;GA?<(UC>(U<>?G(JGB(A@A?G[<(
UjEB@FC(JG(A<B;J(HG=G><(FC=\B@F?CA(a;G(>C[UG=(B<(FC[;=@F<F@V=(G=?>G(B<A(U<>?GA(@=YCB;F><J<AW(
BBGH<=JC(G=(<BH;=CA(F<ACA(<(>Ga;G>@>(B<(@=?G>YG=F@V=(K;J@F@<B(FC=(GB(CEKG?C(JG(a;G(BCA(KVYG=GA(
AG<=(>GF@E@JCA(G=(BCA(AG>Y@F@CA(JG(A<B;J(UjEB@F<cB@@@S(
(
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r>G=?G( <( GA?G( JT\@F@?W( GA( JG( GAUGF@<B( U>GCF;U<F@V=( B<( JGUG=JG=F@<( JG( BCA( -5-( JG( B<A(
U>GA?<F@C=GA( JGB( A@A?G[<( JG( A<B;J( UjEB@F<W( G=( F;<=?C( BCA( FG=?>CA( JGUG=JG=( JGB( TA?G( U<><( B<(
CE?G=F@V=( JG( AG>Y@F@CA( JG( J@<H=VA?@FCW( ?><?<[@G=?C( <[E;B<?C>@C( X( LCAU@?<B@_<F@V=S( ( "@=(
G[E<>HCW( GB( A@A?G[<( AG( YG( <[UB@<[G=?G( ACE>GU<A<JC( UC>( GA?CA( >Ga;G>@[@G=?CAW( G=?>GH<=JC(
U>@=F@U<B[G=?G(<?G=F@V=(JG(;>HG=F@<(<(?><YTA(JG(;=@J<JGA(JG(FC>?<(GA?<JD<S(
(
$=<(JG(B<A(J@\@F;B?<JGA(U<><(B<(JG>@Y<F@V=(JG(F<ACA(<B(A@A?G[<(JG(A<B;J(UjEB@FC(AG(HG=G><(G=(BCA(
?@G[UCA(JG(GAUG><(X(G=(B<(U>@C>@_<F@V=(JG(UG>\@BGA(JG(@=H>GACA(U<><(BCA(>GF@=?CA(JG(GA?<JD<S(!B(
@=H>GAC( JG( BCA( F<ACA( JGEG( >G<B@_<>AG( UC>( ;=( FC=A;B?C>@C( a;G( JG>@YG( <( LCAU@?<BGA( ?<=?C( U<><(
?><?<[@G=?C(<[E;B<?C>@C(FC[C(?<[E@T=(U<><(LCAU@?<B@_<F@C=GAS("@(E@G=(BCA(KVYG=GA(BBGH<=(FC=(
J@<H=VA?@FCW( BCA(FG=?>CA(JG(A<B;J(>G<B@_<=(=;GY<A(GY<B;<F@C=GA( (G=( BC(a;G(AG(FC[UBG[G=?<( B<(
@=\C>[<F@V=S(
(
)J@F@C=<B[G=?GW( GB( U>CFGJ@[@G=?C( JG( JG>@Y<F@V=( AG( YG( G=?C>UGF@JC( <=?G( B<( F<>G=F@<( JG(
U>C?CFCBCAS(0C>(GKG[UBCW(G=(GB(F<AC(JG(BCA(FG=?>CA(JG(B<(5GH@V=(/G?>CUCB@?<=<W(B<A(JG>@Y<F@C=GA((
AG(J<=(FC=([<XC>(C([G=C>(><U@JG_(JGUG=J@G=JC(JG(GBG[G=?CA(FC=?Gc?;<BGA(FC=?@=HG=?GAS(!=(
G\GF?CW(<(GcFGUF@V=(JG(A@?;<F@C=GA(JG(G[G>HG=F@<AW( BCA(?@G[UCA(JG(GAUG><(AG>b=(>GB<?@YCA(X(B<(
UG>@CJ@F@J<J( JG( B<A( AGA@C=GA( F;[UB@>b( U<>F@<B( C( ?C?<B[G=?G( FC=( B<A( =GFGA@J<JGA( JG( B<A( X( BCA(
KVYG=GAS( "@( E@G=( AG( AGI<B<( B<( Gc@A?G=F@<( JG( FC=A?<=?GA( @=?G=?CA( JG( FCC>J@=<F@C=GAW( BCA(
CUG><JC>GA(JG( BCA(FG=?>CA(JGFB<><=(JGAFC=CFG>(U>C?CFCBCA(a;G( \<F@B@?G=( B<A(JG>@Y<F@C=GA(FC=(
FG=?>CA( JG( A<B;J( U>@[<>@CA( X( AGF;=J<>@CAW( @=J@F<=JC( a;G( G=( Y<>@<J<A( CUC>?;=@J<JGA( AG( L<=(
HG=G><JC(<F;G>JCA(a;G(=C(L<=(UG>J;><JC(G=(GB(?@G[UCS()([CJC(JG(GKG[UBCW(AG(F@?<(GB(F<AC(JG(
B<A(JG>@Y<F@C=GA(JGAJG(GB(-5-("<=(7G>=<>JC(<B(LCAU@?<B(!B(0@=CW(G=(JC=JG(J;><=?G(;=(UG>@CJC(
JG( ?@G[UC( AG( >G<B@_C( ;=<( HGA?@V=( Gc@?CA<( FC=( ;=( -5-W( A@=( G[E<>HCW( JGE@JC( <( F<[E@CA(
GA?>;F?;><BGA( JGB( vCAU@?<BW( B<( UCEB<F@V=( >G\G>@J<( L<FD<( J@FLC( GA?<EBGF@[@G=?C( =C( GA( >GF@E@J<(
L<A?<(GB(JD<(JG(LCXS(
(
0<><(BCA(F<ACA(G=(a;G(AG(>Ga;@G>G(?><?<[@G=?C(UA@a;@b?>@FC(U<><(J@<H=VA?@FCA(GAUGF@<B@_<JCA(X(
?><?<[@G=?CA( <[E;B<?C>@CA( BCA( ?@G[UCA( JG( GAUG><( X( B<( FC=F>GF@V=( JG( B<( JG>@Y<F@V=( AG(
U>GAG=?<=( FC[C( CEA?<F;B@_<JC>GA( U<><( GB( <FFGAC( JG( BCA( KVYG=GA( <( GA?G( ?@UC( JG( AG>Y@F@CA( JG(
A<B;J([G=?<BS(r>G=?G(<(GA?<A(J@\@F;B?<JGAW(GB(A@A?G[<(JG(A<B;J(UjEB@F<(AG(;?@B@_<(U>@=F@U<B[G=?G(
\>G=?G(<( F>@A@A(UA@a;@b?>@F<AW(JG>@Y<=JC(<( B<A(;=@J<JGA([bA( FG>F<=<A(U<><( FC[UG=A<F@V=S( "@=(
G[E<>HCW( BCA(CUG><JC>GA( @JG=?@\@F<=(G=(GA?<(>GAU;GA?<(;=<( \<BG=F@<W(J<JC(a;G( B<(<?G=F@V=(JG(
;>HG=F@<W(JG(F<>bF?G>(>G<F?@YC(=C(@[UBG[G=?<([GJ@J<A(C(<?G=F@C=GA(JG([GJ@<=C(C(B<>HC(UB<_C(
U<><(>GACBYG>(GB(U>CEBG[<(JG(A<B;J([G=?<B(JGB(KCYG=(a;G(J@C(B;H<>(<(B<(;>HG=F@<S(!B(A@A?G[<(JG(
A<B;J(UjEB@F<(A;GBG( ?C[<>(FC[C([GJ@J<(JG(<?G=F@V=(JG(;>HG=F@<( B<([GJ@F<F@V=(JGB( KCYG=W( BC(
a;G(U;GJG(U>GAG=?<>(J@\@F;B?<JGA(G=(GB(B<>HC(UB<_C(JGE@JC(<(B<(\<B?<J(G(A;UG>Y@A@V=(FC=(B<(a;G(
F;G=?<( B<( \<>[<FC?G><U@<( G=( BCA( -5-cB@YS( !c@A?G( U>GCF;U<F@V=( G=?>G( BCA( CUG><JC>GA( \>G=?G( <B(
T=\<A@A(G=(B<(<?G=F@V=(JG(;>HG=F@<(X(B<(<J[@=@A?><F@V=(JG(\b>[<FCA(U<><(G=\>G=?<>(B<A(F>@A@A(JG(
A<B;J([G=?<BW( A@=( GA?C( GA?<>( Y@=F;B<J<( <( ;=( ?><?<[@G=?C( JG( B<>HC( UB<_C( JG( B<( U<?CBCHD<( C( ;=(
AGH;@[@G=?C(JG(B<(\<>[<FC?G><U@<cBYS(
(
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.<(A@?;<F@V=(G=(*><=G>CA(X(G=(.@[<FLG(GA(<;=([bA(U>GF<>@<W(JGUG=J@G=JC(\;G>?G[G=?G(JG(B<A(
JG>@Y<F@C=GA( a;G( AG( >G<B@_<=( L<F@<( GB( &=A?@?;?C( 0A@a;@b?>@FC( e%CF?C>( :CAT( vC>q@?_( 7<><wf( G=(
"<=?@<HCS(!A?<A(AC=(>G<B@_<J<A(G=(A@?;<F@C=GA(JC=JG(AG(>Ga;@G>G(JG(;=<(@=?G>=<F@V=(JG([<XC>(
GA?<JD<W( F;<=JC( \>G=?G( <( B<A( GYG=?;<B@J<JGA( JG( ;=( GA?<JC( JG( F>@A@A( BCA( >GF;>ACA( JGB( -5-( AG(
?C>=<=(@=A;\@F@G=?GAS(!=(GB(F<AC(JG(*><=G>CA(=C(Gc@A?G(<?G=F@V=(JG(A<B;J([G=?<B(UjEB@F<(FC[C(
?<BW(A@=C(a;G(G=(HG=G><B(AC=(FC=A@H=<J<A(FC[C(<?G=F@C=GA(G=([<?G>@<(JG(A<B;J(HG=G><BS(:;=?C(<(
GA?CW( Gc@A?G( J@\@F;B?<JGA( <ACF@<J<A( <( B<( F<>G=F@<( JG( @=\><GA?>;F?;><( hGAU<F@CA( JGA?@=<JCA( <(
<?G=F@V=(UA@a;@b?>@F<i(X(JG(UG>AC=<B(h<;AG=F@<(JG(UA@a;@<?><i(U<><(AG>(JG>@Y<JCA(<B(vCAU@?<B(JG(
*><=G>CAS( "@=( G[E<>HC( G=( A@?;<F@C=GA( U;=?;<BGA( AC=( <?G=J@JCA( G=( GA?G( vCAU@?<BW(
GcFB;A@Y<[G=?G(F;<=JC(UC>(G\GF?CA(JG(<BH;=<(JGAFC[UG=A<F@V=(hF>@A@A(JG(<=H;A?@<W(JGU>GA@V=W(
G?FSi(AG(>Ga;@G>G(JG(;=<(<?G=F@V=(U<><(B<(FC=?G=F@V=(JGB(KCYG=S(%G(GA?G([CJCW(\>G=?G(<(B<(\<B?<(
JG( ?@UC( JG( <?G=F@V=( GAUGF@<B@_<J<( G=( A<B;J( [G=?<BW( AG( >G<B@_<=( B<A( JG>@Y<F@C=GA( <B( vCAU@?<B(
vC>q@?_( JG( "<=?@<HCW( F;<=JC( GB( vCAU@?<B( JG( *><=G>CA( =C( GA( F<U<_( JG( G=?>GH<>( ACB;F@V=( <(
A@?;<F@C=GA(JG(F>@A@A([<XC>W(a;G(>Ga;@G>G=(JG(;=<(@=?G>=<F@V=(G=(;=<(F<[<(JG(FC>?<(GA?<JD<cBY@S(
!A?G(JT\@F@?(A;UC=G(;=<(\;G>?G(F<>G=F@<(<(=@YGB(JG(B<A(>GH@C=GAW(J<JC(a;G(<B(j=@FC(AG>Y@F@C(JG(
A<B;J(UjEB@F<(<B(a;G(?@G=G=(<FFGAC(BCA(KVYG=GAW(AGHj=(BC(>GB<?<JC(UC>(BCA(G=?>GY@A?<JCAW(AC=(B<A(
;=@J<JGA(JG(FC>?<(GA?<JD<S(.<(\<B?<(JG(GA?CA(AG>Y@F@CA(G=(F<J<(>GH@V=(X(B<(JG>@Y<F@V=(<("<=?@<HC(
G=(F<ACA(JG([<XC>(FC[UBGK@J<J(FC=BBGY<(GB(<@AB<[@G=?C(JG(BCA(-5-(>GH@C=<BGA(JG(B<(<?G=F@V=(JG(
BCA(AG>Y@F@CA(JG(A<B;J(UjEB@F<S(
(
)BH;=CA(<F?C>GA(@JG=?@\@F<=(FC[C(B<(U>@=F@U<B(J@\@F;B?<J(>GAUGF?C(<(B<A(JG>@Y<F@C=GA(<B(A@A?G[<(
UjEB@FC(B<(\<B?<(JG(@=\C>[<F@V=(>GAUGF?C(<(B<(>GJW(<AD(FC[C(B<(\<B?<(JG(U>C?CFCBCA(JG(JG>@Y<F@V=(
\>G=?G( <( B<A( J@YG>A<A( =GFGA@J<JGA( JG( BCA( KVYG=GAS( -C[C( A@A?G[<W( F<J<( <F?C>( <JCU?<([GJ@J<A(
GAUC=?<=G<A(X(JG(<F;G>JC(<(B<(FC=?@=HG=F@<W(BC(a;G(@[UB@F<(JG>@Y<F@C=GA(G>>V=G<A(X(GB(?>b=A@?C(
JG(BCA(KVYG=GA(JG(;=(>GF@=?C(LCAU@?<B<>@C(<(C?>C(G=(E;AF<(JG(B<(<?G=F@V=(<JGF;<J<S(0C>(GKG[UBCW(
B<A(;=@J<JGA(JG(FC>?<(GA?<JD<(AC=(@JG=?@\@F<J<A(UC>(BCA(CUG><JC>GA(FC[C(;=<(JG(B<A(U>@=F@U<BGA(
>GAU;GA?<A(JGB(A@A?G[<(JG(A<B;J(UjEB@FC(\>G=?G(<(U>CEBG[b?@F<A(JG(A<B;J([G=?<BW(UC>(BC(?<=?C(
JG>@Y<=( <( [;FLCA( F<ACA( <( GA?<A( ;=@J<JGAW( <;=a;G( B<( U>CEBG[b?@F<( a;G( BGA( <\GF?<( U;GJG(
>Ga;G>@>(JG(C?><(>GAU;GA?<cBY@@S((
(
"@=(G[E<>HCW(<;=a;G(B<A(JG>@Y<F@C=GA(JGAJG(GB(-5-(U;GJG=(=C(AG>(@JV=G<AW(B<A(>GAU;GA?<A(G=(
[;FLCA(F<ACA(U;GJG=(J<>(F;G=?<(JG(\<B?<(JG(YCB;=?<J(JG(BCA(U>C\GA@C=<BGA(U<><(<?G=JG>(<(;=<(
UCEB<F@V=( JG( <B?<( FC[UBGK@J<JS( )([CJC( JG( GKG[UBCW( <BH;=CA( G=?>GY@A?<JCA( >GB<?<=( a;G( <=?G(
;=<(;>HG=F@<(G=(GB(LCAU@?<B(=C(LCAU@?<B@_<=(<(BCA(KVYG=GA(eUC>a;G(GA?CA(FL@a;@BBCA(L<FG=(J<IC(
<B(LCAU@?<BfW(e=C(Y<[CA(<(H<A?<>(=;GA?>CA(>GF;>ACA(G=(GA?Cf(UC>(BC(a;G(BGA(J<=([GJ@F<[G=?CA(X(
BCA(A;GBG=(G=Y@<>(JG(Y;GB?<(<B(-5-cBY@@@S(
(
r>G=?G(<(GA?<A(<F?@?;JGA(<BH;=CA(U>C\GA@C=<BGA(JG(BCA(-5-(JGAFC=\D<=(JG(B<(<?G=F@V=(G=?>GH<J<(
G=( GB( A@A?G[<( JG( A<B;J( UjEB@F<cB@cS( ( 0C>( C?><( U<>?GW( BCA( <F?C>GA( [<=@\@GA?<=( A;( U>GCF;U<F@V=(
>GAUGF?C(<( B<(GAUGF@<B@_<F@V=(JG( BCA(>GF;>ACA(JGB(A@A?G[<(UjEB@FC(JG(<?G=F@V=S(.<(<?G=F@V=(JG(
KVYG=GA(@=\><F?C>GA(>Ga;@G>G(JG(;=<(GAUGF@<B@_<F@V=(G=(GA?<A([<?G>@<AW(B<(a;G(GAF<A<[G=?G(AG(
G=FC=?><>D<( J@AUC=@EBGS( )( A;( YG_W( BCA( U>CU@CA( U>C\GA@C=<BGA( JGB( A@A?G[<( UjEB@FC( <A;[G=( =C(
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?G=G>( B<A( FC[UG?G=F@<A( =GFGA<>@<A( U<><( <?G=JG>( C( FC=?G=G>( <( B<( UCEB<F@V=( JGB( -5-W(
GAUGF@<B[G=?G(G=(>GH@C=GAS(
(
.<A(FC=A?<=?GA(?G=A@C=GA(G=?>G(<[ECA(<F?C>GAW(-5-(X(AG>Y@F@CA(JG(A<B;J(UjEB@F<(<(FC>?<JC(G=(
H><=([GJ@J<(B<A(>GB<F@C=GA(G=?>G(<[ECAW(J@A[@=;XG=JC(B<A(JG>@Y<F@C=GA(<(F<ACA(JG(;>HG=F@<(G(
@=Y@A@E@B@A<=JC(JG( \C>[<(F<A@( FC[UBG?<( BCA( A@A?G[<A(U>@[<>@C(X( AGF;=J<>@C(JG( A<B;JW( BCA(a;G(
JGE@GAG=( <?G=JG>( B<A( =GFGA@J<JGA( <[E;B<?C>@<A( =C( AVBC( JG( A<B;J([G=?<BW( A@=C( a;G( JG( A<B;J(
\DA@F<S(
(
UIdI -6:87B:B! RP=585?L7B! ?B:85?=:B! ?! L?! ?97>85@>! 7>! B?LP=! T7>9?L! =7! L:B! ?=:L7B87>97B!

5>N6?89:67B!=7!L7;!VP7!8PTJL7>!J7>?B!J65A?95A?B!=7!L5K769?=!

.CA(<F?C>GA(JGB(A@A?G[<(JG(K;A?@F@<(FC=A@JG><=(G=(A;A(JGF@A@C=GA(X(U>CFGACA(B<A(U>CEBG[b?@F<A(
AGYG><A(JG(A<B;J([G=?<B(G=(F;<=?C(A;H@G>G=(B<(@=@[U;?<E@B@J<J(JG(;=(A;KG?C(C(E@G=W(>GAUGF?C(<B(
FC=A;[C(U>CEBG[b?@FC(JG(A;A?<=F@<AS("@=(G[E<>HCW(L<X(C?><A(U<?CBCHD<A(a;G(U;GJG=(>Ga;G>@>(
JG(B<(>G<FF@V=(JGB(A@A?G[<(JG(K;A?@F@<(<J[@=@A?><=JC(B<A(FC=JG=<A(JG(<F;G>JC(<(B<A(=GFGA@J<JGA(
JG(A<B;J([G=?<B(JGB(KCYG=S(
(
5GAUGF?C( JGB( >CB( JG( ?>@E;=<BGA( \>G=?G( <( BCA( U>CEBG[<A( JG( A<B;J( [G=?<B( JG( BCA( KVYG=GA( a;G(
G=\>G=?<=(U>CFGACA(UG=<BGAW(B<(CU@=@V=(JG(BCA(J@\G>G=?GA(<F?C>GA(GA(a;G(=C(Gc@A?G(;=(F>@?G>@C(JG(
J@\G>G=F@<F@V=(>GAUGF?C(<(A@(GB(@[U;?<JC(GA([G=C>(JG(GJ<J(C(<J;B?CS(!=(<[ECA(F<ACAW(A@(Gc@A?G(
<BHj=( <=?GFGJG=?G( G=( B<( [<?G>@<( a;G( JGE<( AG>( FC=A@H=<JCW( TA?G( GA( <=<B@_<JC( JG( [<=G><(
@H;<B@?<>@<W( A@=( Gc@A?@>( J@\G>G=F@<A( G=?>G( <J;B?CA( X( KVYG=GA( @=\><F?C>GAS( .CA( U>CFGJ@[@G=?CA( <(
AGH;@>(AC=( BCA([@A[CAW(X(<U;=?<=(GAUGFD\@F<[G=?G(<(JCA(FCA<Ad(U>@[G>C(<(>GF<E<>(J<?CA(a;G(
<UC>?G=( @=\C>[<F@V=( >GBGY<=?G( <B( U>CFGAC( G=( B<A( U>@[G><A( G?<U<AW( <=?GA( JGB( YG>GJ@F?C( JG(
AG=?G=F@<u( K;=?C( B<( <;?C>@_<F@V=( JG( B<A( JG>@Y<F@C=GA( <B( A@A?G[<( JG( A<B;J( UjEB@F<( F;<=JC( B<A(
F@>F;=A?<=F@<A( BC(<[G>@?G=(hLCAU@?<B@_<F@C=GA(UC>(F>@A@A(a;G(=C(U;GJ<=(AG>(FC=?G=@J<A(G=( B<A(
JGUG=JG=F@<A(JGB(-5-iS(
(
!=(<[ECA(F<ACA(GB(>CB(JGB( K;G_(GA(\;=J<[G=?<BW(X<(a;G(TA?G(GA(a;@G=(\@=<B[G=?G(JG?G>[@=<(B<(
<;?C>@_<F@V=( U<><( a;G( GB( KCYG=( U;GJ<( AG>( JG>@Y<JC( <( A@A?G[<( UjEB@FCW( K;=?C( FC=( JG\@=@>( a;T(
@=\C>[<F@V=(>GB<?@Y<(<(B<(A<B;J([G=?<B(JG(BCA(KVYG=GA(GA(>GBGY<=?G(U<><(BCA(U>CFGACAS(
(
.<( U<>?@F@U<F@V=( JG( BCA( <F?C>GA( K;J@F@<BGA( ?C[<( B;H<>( <B( [C[G=?C( @=@F@<B( JGB( U>CFGACW(
UGAa;@A<=JC( F<ACA( FC=( U>CEBG[<A( JG( A<B;J( [G=?<B( H><YGAW( A;AFGU?@EBGA( <( AG>( JGFB<><JCA(
@=@[U;?<EBGA(X(F<ACA(FC=(FC=A;[C(U>CEBG[b?@FC(JG(A;A?<=F@<AW(<(BCA(F;<BGA(AG(BGA(U;GJG(J@F?<>(
;=<(A<=F@V=(<FFGAC>@<S(
(
)B(>GAUGF?CW(;=<(JG(B<A(U>@=F@U<BGA(@=a;@G?;JGA(JG(BCA(<F?C>GAW(<B;JG(<(B<(@=\C>[<F@V=(<(U<>?@>(
JG(B<(F;<B(AG(>G<B@_<=(B<A(UGAa;@A<A(X(J@<H=VA?@FCA(JG(B<(A<B;J([G=?<B(JG(BCA(<JCBGAFG=?GA(a;G(
G=\>G=?<=(U>CFGACA(K;J@F@<BGAS(.<A(\;G=?GA(U>@[<>@<A(JG(@=\C>[<F@V=(U<><(;=(K;G_(G=(?G[<A(JG(
A<B;J([G=?<B(FC>>GAUC=JG=(G=(U>@[G>(B;H<>(<(B<(JG\G=AC>D<W(a;@G=GA(?@G=G=([<XC>(?@G[UC(JG(
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?><E<KC( J@>GF?C( FC=( KVYG=GAS( /GJ@<=?G( B<A( FC=A?<=?GA( Y@A@?<A( a;G( >G<B@_<=( <( BCA( -5-( X( GB(
FC=?<F?C(FC=(BCA(!=F<>H<JCA(JG(-<ACAW(BCA(JG\G=AC>GA(X(?><E<K<JC>GA(ACF@<BGA(JG(B<(%G\G=AC>D<(
Y<=( >GF<E<=JC( @=\C>[<F@V=(a;G(U;GJG( AG>(;?@B@_<J<(G=( B<A( G?<U<A( @=@F@<BGA(JGB(U>CFGACS(!A?<(
@=\C>[<F@V=(GA(>GBGY<=?G(<B(FC=A@JG><>(B<(@=@[U;?<E@B@J<J(JG(;=(KCYG=(X(JGE@G><(AG>(Y<B@J<J<(
UC>(GB(J@<H=VA?@FC(GB("G>Y@F@C(/TJ@FC(.GH<BBS(
(
.CA(<F?C>GA(UB<=?G<=(a;G(=C(Gc@A?G(;=(U>CFGJ@[@G=?C(GA?<=J<>@_<JC(G=([<?G>@<(JG(UGAa;@A<(JG(
U>CEBG[b?@F<A( JG( A<B;J( [G=?<B( =@( JG( >GAU;GA?<A( JGB( A@A?G[<( K;J@F@<B( \>G=?G( <( GA?<A(
U>CEBG[b?@F<AS( 0<><( B<( [<XC>( U<>?G( JG( BCA( KVYG=GA( B<( UGAa;@A<( JG( F<ACA( JGUG=JG( G=( H><=(
[GJ@J<(JG(<F?C>GA(a;G(G=(GB(FC=?<F?C(J@>GF?C(FC=(GB(KCYG=(JG?GF?<=(;=<(A@?;<F@V=(JG(FC=A;[C(
U>CEBG[b?@FC(JG(A;A?<=F@<A(C(JG(A@=?C[<?CBCHD<(JG(U>CEBG[<A(JG(A<B;J([G=?<BB@S(
(
!=( GB( F<AC( JG( B<( UGAa;@A<( JG( FC=A;[C( U>CEBG[b?@FC( JG( A;A?<=F@<A( U<><( J@F?<>( A<=F@V=(
<FFGAC>@<( JG( ?><?<[@G=?C( JG( >GL<E@B@?<F@V=( JG( FC=A;[CW( BG( BGX( GA?<EBGFG( B<( Gc@A?G=F@<( JG(
J@AUCA@?@YCA(JG(UGAa;@A<A(JG(F<ACA(G=(?>@E;=<BGAW(BC(a;G(<(B<(\GFL<(=C(Gc@A?GW(UC>(BC(a;G(J@F?<=(
B<A( A<=F@C=GA( <( U<>?@>( JG( B<( ACAUGFL<( JG( BCA( <F?C>GA( a;G( ?C[<=( FC=?<F?C( FC=( GB( KCYG=( X( GB(
F>@?G>@C(K;>DJ@FC(JGB(K;G_B@@S(
(
-C[C(AG(L<(<=?@F@U<JC(G=(GB(?Gc?C(GA?G(J@<H=VA?@FC(@=\C>[<B(a;G(JG>@Y<(G=(G=?>GH<(JG(A<=F@V=(
<FFGAC>@<( JG( FC=A;[C( JG( A;A?<=F@<A( U;GJG( FC=HGA?@C=<>( B<( GAF<A<( C\G>?<( JG( U>CH><[<( JG(
?><?<[@G=?CA(<B(@=?G>@C>(JG(BCA(-5-(FC=(F<ACA(a;G(=C(L<=(A@JC(J@<H=CA?@F<JCA(<JGF;<J<[G=?GS((
(
.CA(<F?C>GA(UB<=?G<=(a;G(<=?G(B<(\<B?<(JG(Ga;@UCA(GAUGF@<B@_<JCA(AG(>Ga;@G>G(JG(U>C\GA@C=<BGA(
JGB(A@A?G[<(K;J@F@<B(a;G(U;GJ<=(JG?GF?<>(GA?<A(A@?;<F@C=GAW(UG>C(?<[E@T=(F<U<F@?<JCA(U<><(GA?<(
UCEB<F@V=(GAUGFD\@F<S(!A?<(F<U<F@?<F@V=(JGEG(AG>(?><=AYG>A<B(U<><(\@AF<BGAW(K;GFGA(X(JG\G=AC>GAW(
@=?GH><=JC( <AUGF?CA( >GB<?@YCA( <( K;YG=?;J( G( @=\<=F@<W( UCEB<F@V=( @=\><F?C><W( FC=A;[C(
U>CEBG[b?@FC(JG(J>CH<AW(G=?>G(C?>CAB@@@S(
(
0C>(A;(U<>?GW(Y<>@CA(<F?C>GA(@=J@F<=(B<(=GFGA@J<J(JG(UG>@F@<A(GAUGF@<B@_<J<A(X(Y<B@J<J<A(<(=@YGB(
?TF=@FC(G=(GA?<([<?G>@<W(FC=A@JG><=JC(a;G(B<A(UG>@F@<A(>G<B@_<J<A(UC>(GB("G>Y@F@C(/TJ@FC(.GH<B(
h"/.i( AC=( F;GA?@C=<EBGAW( J<JC( a;G( BCA( U>C\GA@C=<BGA( JG( GA?<( @=A?@?;F@V=( =C( F;G=?<=( FC=( B<(
GAUGF@<B@_<F@V=(=GFGA<>@<(G=([<?G>@<(@=\<=?CgK;YG=@B(X(\C>G=AGS((
(
)BH;=CA(<F?C>GA( @JG=?@\@F<=( BCA( ?@G[UCA(JG(GAUG><(FC[C(;=<(JGE@B@J<J(<J@F@C=<B(JGB("G>Y@F@C(
/TJ@FC(.GH<BS(!A?<(@=A?@?;F@V=(?@G=G(?@G[UCA(JG(GAUG><(JG(Y<>@CA([GAGA(U<><(;=<(UGAa;@A<W(BC(
a;G(A;UC=G(;=<(J@\@F;B?<J(@[UC>?<=?G(J<JC(a;G(B<(j=@F<(@=A?<=F@<(a;G(U;GJG(JG?G>[@=<>(GA?<(
@=@[U;?<E@B@J<J( GA( J@FL<( @=A?@?;F@V=( X( [@G=?><A( =C( AG( G[@?<( GB( @=\C>[G( FC>>GAUC=J@G=?G(
hUG>@?<KG(UA@a;@b?>@FCi(?CJ<(<FF@V=(>G\G>G=?G(<B(K;@F@C(a;GJ<(A;AUG=J@J<B@YS((
(
!B(U>CEBG[<(a;G(A;>HG(G=(GA?CA(F<ACA(GA(a;G([@G=?><A(AG(GA?b(<(B<(GAUG><(JGB(@=\C>[G(JGB("/.W(
X(?G=@G=JC(G=(F;G=?<(a;G(a;GJ<(A;AUG=J@JC(F;<Ba;@G>(<Y<=FG(G=(GB(U>CFGACW(<a;GBBCA(KVYG=GA(
a;G(GA?b=(@[U;?<JCA(=C(AG(BGA(U;GJG=(<UB@F<>([GJ@J<A(F<;?GB<>GAW(GA(JGF@>W(=C(U;GJG=(G=?><>(<(
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(

;=(>TH@[G=(JG(>GFB;A@V=(U>GYG=?@Y<S(!A?<(A@?;<F@V=(>GY@A?G(F@G>?<(H><YGJ<JW(G=(Y@A?<(JG(a;G(AG(
?><?<(JG(UG>AC=<A(a;G(U>GAG=?<=(<BHj=(H><JC(JG(U<?CBCHD<([G=?<BS("@(E@G=(G=(B<([<XC>D<(JG(BCA(
F<ACA(a;G(AG(L<(JGF>G?<JC(B<(@=@[U;?<E@B@J<J(CF;>>G(G=(A@?;<F@C=GA(a;G(?@G=G(>GB<F@V=(FC=(B<(
@=F<U<F@J<J(JG(J@AFG>=@[@G=?CW(Gc@A?G( B<(UCA@E@B@J<J(JG(a;G(GB(A;KG?C(?G=H<(<BH;=<(UA@FCU<?D<(
@[UC>?<=?GW(BC(F;<B(@[UB@F<(;=(>@GAHC(G=(F;<=?C(<(a;G(UC?G=F@<B[G=?G(GA?b(G=(FC=J@F@C=GA(JG(
AGH;@>(JGB@=a;@G=JC(C(A@[UBG[G=?G(G=(UCA@F@V=(JG(J<I<>(<(?G>FG>CAS()JG[bA(A@G[U>G(Gc@A?G(B<(
UCA@E@B@J<J(JG(a;G(Gc@A?<(<;?C(<H>GA@V=W(AGHj=(B<(=<?;><BG_<(JG(B<(U<?CBCHD<S(!=(FC=AGF;G=F@<W(
\>G=?G(<(GA?G(Y<FDC( @[UC>?<=?GW(<BH;=CA( K;GFGA(L<=(?C[<JC(FC=F@G=F@<(X(G=(;=(<\b=(JG(GY@?<>(
A@?;<F@C=GA( a;G( @[UB@a;G=( ;=( J<IC( <( ?G>FG>CA( <( C( BCA( [@A[CA( @[U;?<JCAW( JGF>G?<=( B<(
@=?G>=<F@V=(JGB(KCYG=(G=(GB(&=A?@?;?C(JG(0A@a;@b?>@FCW(%>S(:CAT(vC>q@?_(7<><wW(G=("<=?@<HCW(<(B<(
GAUG><(JGB(G=YDC(JGB(@=\C>[G(UC>(U<>?G(JGB("/.S(
(
"@=( G[E<>HC( G=( B<( [<XC>D<( JG( BCA( F<ACA( =C( AG( JGF>G?<( @=@[U;?<E@B@J<JW( A@G=JC( GA?<( ;=<(
A@?;<F@V=(JG(GAF<A<(CF;>>G=F@<S()JG[bAW(\>G=?G(<(B<A(JG[C><A(G=(B<(G=?>GH<(JG(BCA(>GA;B?<JCA(
JG(BCA(UG>@?<KGA(UA@a;@b?>@FCA(UC>(U<>?G(JGB("/.W(UC>( BC(HG=G><B( BCA([<H@A?><JCA(=C(<FCHG=(B<(
ACB@F@?;J( JG( A;AUG=A@V=( JGB( K;@F@C( E<KC( GA?CA( F>@?G>@CAS( -C[C( AG( AGI<B<E<W( GA( B<( %G\G=AC>D<(
a;@G=( ACB@F@?<( HG=G><B[G=?G( B<( >GY@A@V=( JG( GA?CA( <FFGJG=?GA( a;G( <UC>?<=( <( B<( F<;A<(
@=\C>[<F@V=( >GBGY<=?GW( a;G( <U;=?<( L<F@<( B<( @=@[U;?<E@B@J<J( UC>( A@?;<F@C=GA( JG( U<?CBCHD<(
[G=?<BS("@=(G[E<>HCW(G=(B<(U>bF?@F<(GA?C(AG(FC=Y@G>?G(G=(;=(?>b[@?G(@=\>;F?D\G>CW(a;G(J@B<?<(BCA(
U>CFGACA(X(a;G(=C(?G>[@=<(A@G=JC(;=(<UC>?G(A;A?<=F@<B(<(B<(F<;A<W(X<(a;G(BCA(>GA;B?<JCA(UC>(BC(
HG=G><B(AC=(=GH<?@YCAW(F;B[@=<=JC(FC=(GB(A;KG?C(A@G=JC(U>CFGA<JC(\@=<B[G=?GBYS((
(
%;><=?G(B<(GKGF;F@V=(JG(B<(FC=JG=<(AC=(GAF<A<A(B<A([GJ@J<A(a;G(AG(?C[<=(G=(?C>=C(<(B<(HGA?@V=(
JG( B<( FC=JG=<( G=( Y@>?;J( JG( B<( A<B;J([G=?<B( JGB( KCYG=S( -C[C( AG( L<( AGI<B<JC( <=?G>@C>[G=?GW(
Gc@A?G=(U<?CBCHD<A(JG(A<B;J([G=?<B(a;G(AG(U;GJG=(JGA<>>CBB<>(FC[C(G\GF?C(JG(B<(U>@A@C=@_<F@V=(
X(a;G(U;GJG=(>Ga;G>@>(JG(B<([CJ@\@F<F@V=(JG(;=<(FC=JG=<(<(BCA(>Ga;G>@[@G=?CA(GAUGFD\@FCA(JG(
B<( U<?CBCHD<( JGB( KCYG=S( !=( F<AC( JG( JG?GF?<>AG( F@G>?<A( U<?CBCHD<AW( BCA( U>C\GA@C=<BGA( JGB( -5-(
U;GJG=( @=\C>[<>( <B( /@=@A?G>@C( 0jEB@FCW( GB( a;G( @=\C>[<( UCA?G>@C>[G=?G( <B( /<H@A?><JC(
FC>>GAUC=J@G=?GS(!=(J@FL<A(@=A?<=F@<A(X<(=C(AG(<UB@F<(GB(F>@?G>@C(JG(@=@[U;?<E@B@J<JW(X<(a;G(AG(
G=?@G=JG(a;G( B<A( U<?CBCHD<A( A;>HG=(U>CJ;F?C(JG( B<( U>@A@C=@_<F@V=(JG( BCA( KVYG=GAW( X<( AG<( UC>(
G\GF?CA( JGB( G=F@G>>C( C( UC>( B<( U>@Y<F@V=( JG( FC=A;[C( JG( J>CH<A( X( <BFCLCBS( !A?C( =C( H;<>J<>D<(
>GB<F@V=( J@>GF?<( FC=( GB( U>CFGAC( K;J@F@<B( G=( ADW( =@( FC=( B<A( F<;A<A( UC>( B<A( F;<BGA( GB( KCYG=( \;G(
FC=JG=<JCW(X(UC>(FC=A@H;@G=?G(AC=(JGFB<><J<A(@=<J[@A@EBGAS(
(
"VBC(AG(UCJ>D<(>GYG>?@>(B<(A@?;<F@V=(FC=\C>[G(a;G(;=<(YG_(F;[UB@J<(B<([@?<J(JG(A;(FC=JG=<W(X(
AGHj=( BCA( <=?GFGJG=?GA( a;G( G=?>GH;G=( [GJ@<=?G( A;A( @=\C>[GA( BCA( !=F<>H<JCA( JG( -<ACW( AG(
ACB@F@?G( B<(FC=[;?<F@V=(JG( B<(UG=<(U>CJ;F?C(JGB( ?@G[UC(F;[UB@JC(h[@?<J(JG( B<(FC=JG=<i(X( B<(
E;G=<(FC=J;F?<(JGB(KCYG=(J;><=?G(GB(?@G[UC(JG(UG>[<=G=F@<(G=(GB(-5-BY@S(
(
!=( F<ACA( a;G( AG( >Ga;@G><( <?G=F@V=( JG( ;>HG=F@<W( FC[C( U>CJ;F?C( JG( ;=<( A@?;<F@V=( JG( F>@A@A(
<ACF@<J<( <( BCA( G\GF?CA( JG( U>@Y<F@V=( JG( B@EG>?<J( hF>@A@A( JG( <=H;A?@<W( JGU>GA@C=GAW(
<;?C<H>GA@C=GAW( G?FSiW( Gc@A?G( B<( UCA@E@B@J<J( JG( a;G( GB( KCYG=( AG<( @=?G>=<JC( UC>( ;=( UG>@CJC( JG(
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FC>?<(J;><F@V=(F;XC(CEKG?@YC(U>@[C>J@<B( GA( A;(GA?<E@B@_<F@V=(G[CF@C=<BS(0<><( ?<B( G\GF?C(GA(GB(
[<H@A?><JC(a;@G=(C?C>H<(B<(<;?C>@_<F@V=(U<><(A;(?><AUC>?G(X(GA?<JD<(G=(<BHj=(GA?<EBGF@[@G=?C(
JG(A<B;J(UjEB@F<W(G=(GA?G(F<AC(G=(GB(LCAU@?<B(JG(H><=G>CA(hF;<=JC(AG(?><?<(JG(FC=?G=F@V=(UC>(
A@?;<F@C=GA( JG( A?>GAAi( C( <( B<( >GJ( JG( "<B;J( 0jEB@F<( GAUGF@<B@_<J<( G=( <A@A?G=F@<( JG( U<?CBCHD<A(
[G=?<BGAW(F;<=JC(AG(?><?<(JG(F>@A@A([<XC>GAS((
(
(
(
(
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/CJGBCA( @=?G>=<F@C=<BGA( JG( J@<H=CA?@FC( X( ?><?<[@G=?C( G=( A<B;J( [G=?<B( U<><( <JCBGAFG=?GA(
@=\><F?C>GA(JG(BGX(U>@Y<JCA(JG(B@EG>?<JS(
(
%@YG>A<A( @=YGA?@H<F@C=GA( <( =@YGB( @=?G>=<F@C=<B( h#GUB@=( G?( <BW( O22OS( -L@?A<EGA<=( G?( <BSW( O22]i(
UB<=?G<=( B<( <B?<( U>GY<BG=F@<( JG( U>CEBG[<A( JG( A<B;J( [G=?<B( G=( UCEB<F@V=( <JCBGAFG=?G(
@=\><F?C><(JG(BGXS("@=(G[E<>HCW(<(UGA<>(JG(B<(@=YGA?@H<F@V=(>G<B@_<J<(ACE>G(GB(?G[<W(AC=(GAF<ACA(
BCA(GA?;J@CA(a;G(AG(G=\CF<=(G=(B<A(>GAU;GA?<A(JG(<?G=F@V=(\>G=?G(<(GA?<A(<B?<A(=GFGA@J<JGAS(
(
$=( GA?;J@C( JGA<>>CBB<JC( GB( <IC( O22O( G=( &=HB<?G>><( hv<>>@=H?C=W( O22Oi( G=( <JCBGAFG=?GA(
@=\><F?C>GA(JG(BGX(U>@Y<JCA(JG(B@EG>?<JW(@=J@F<(a;G(;=(<B?C(UC>FG=?<KG(JG(GACA(KVYG=GA(U>GAG=?<(
=GFGA@J<JGA( JG( <?G=F@V=( UA@a;@b?>@F<W( GAUGF@<B[G=?G( >GAUGF?C( JG( ?><A?C>=CA( JG( JGU>GA@V=W(
<=A@GJ<JW( <E;AC( JG( A;A?<=F@<AW( <H>GA@V=W( X( <;?C( <H>GA@V=W( G=?>G( C?>CAS( !A?G( GA?;J@CW( G=( ;=(
AGH;@[@G=?C( >G<B@_<JC( <( B<([;GA?><( ?><A( P([GAGA( JG( >GFB;A@V=W( AG( CEAG>Y<( a;G( BCA( AD=?C[<A(
UG>A@A?G=W( U>GAG=?<=JC( <JG[bA( AD=?C[<A( JG( GA?>TA( UCA?( ?><;[b?@FCS( !B( GA?;J@C( JGYGB<( a;G(
\>G=?G( <( GA?G( Fj[;BC( JG( =GFGA@J<JGA( JG( <?G=F@V=( G=( A<B;J([G=?<BW( B<( >GAU;GA?<( A;GBG( AG>( B<(
GY<B;<F@V=(UA@FCBVH@F<(X(GB(?><E<KC(FCH=@?@YCgFC=J;F?;<BS(
(
!=( GA?;J@CA( UCA?G>@C>GA( >GAUGF?C( <( B<( A<B;J( [G=?<B( JG( <JCBGAFG=?GA( @=\><F?C>GA( JG( BGX(
F;[UB@G=JC( FC=JG=<A( G=([GJ@C( B@E>G( X(U>@Y<JCA(JG( B@EG>?<JW( AG( CEAG>Y<(a;G(;=(P9l(JG( BCA(
KVYG=GA( G=F;GA?<JCA( U>GAG=?<=( U>CEBG[<A( JG( A<B;J( [G=?<BW( \>G=?G( <( BCA( F;<BGA( AVBC( UCFCA(
F<ACA(?@G=G=(B<A(>GAU;GA?<A(JG(<?G=F@V=(>Ga;G>@J<A(h-L@?A<EGA<=(G?(<BSW(O22]iS(!A?C(UGAG(<(BCA(
GA\;G>_CA(JGB(HCE@G>=C(E>@?b=@FC(UC>(J<>(>GAU;GA?<(<(B<A(JG[<=J<A(JG(BCA(KVYG=GA(G=([<?G>@<(
JG(A<B;J([G=?<BW(BCA(a;G(=C(L<=(BCH><JC(<\>C=?<>(GA?<A(=GFGA@J<JGA(JG(\C>[<(G\@F<_(X(G\@F@G=?G(
h-L@?A<EGA<=(G?(<BSW(O22]iS(
(
0C>(A;(U<>?GW("wCqX><(X((-CFC__<((hO229iW(G=(;=(GA?;J@C(>G<B@_<JC(G=(!A?<JCA($=@JCA(<(U<>?@>(
JGB( BGY<=?<[@G=?C(JG( ;=(J@<H=VA?@FC( JG( A<B;J([G=?<B( >G<B@_<JC( ACE>G( ;=<([;GA?><( JG( 9QP^(
KVYG=GA( G=( FC=?<F?C( FC=( GB( A@A?G[<( JG( K;A?@F@<W( X( F;[UB@G=JC( J@A?@=?CA( ?@UCA( JG( FC=JG=<AW(
UB<=?G<( a;G( ;=( ^2W9l( JG( BCA( F<ACA( U>GAG=?<=( <B( [G=CA( ;=( U>CEBG[<( JG( A<B;J( [G=?<BS( !B(
GA?;J@C( [;GA?><( <JG[bA( a;GW( GB( ]2l( JG( BCA( F<ACA( a;G( U>GAG=?<( <BHj=( U>CEBG[<( JG( A<B;J(
[G=?<BW( <J@F@C=<B[G=?G([<=@\@GA?<( FC=A;[C( U>CEBG[b?@FC( JG( A;A?<=F@<A( h"wCqX><W( -CFC__<W(
O229iS(
(
.<( <B?<( U>GY<BG=F@<( JG( U>CEBG[<A( JG( A<B;J([G=?<B( G=( UCEB<F@V=( <JCBGAFG=?G( @=\><F?C><W( L<=(
BBGY<JC(G=(<BH;=CA(U<DAGAW(FC[C(G=(GB(F<AC(JG(&=HB<?G>><W(<(>G\C>_<>(B<A(UCBD?@F<A(>GB<?@Y<A(<(B<(
>GL<E@B@?<F@V=( X( GB( ?><?<[@G=?C( JG( @=\><F?C>GA( FC=( U>CEBG[<A( JG( A<B;J([G=?<B( UC>( ACE>G( GB(
A@[UBG(F<A?@HCW(E<KC(GB(A;U;GA?C(JG(;=<(>GB<F@V=(G=?>G(B<(FC=J;F?<(JGB@F?;<B(X(BCA(U>CEBG[<A(JG(
A<B;J([G=?<B(h!Y<=A(G?(<BW(O22]iS(
(
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5GAUGF?C( <B( ?@UC( JG( @=?G>YG=F@C=GA( >Ga;G>@J<AW( B<( GY@JG=F@<( X( GA?;J@CA( @=?G>=<F@C=<BGA(
JGA?<F<=( B<( @[UC>?<=F@<( JG( B<( @JG=?@\@F<F@V=( CUC>?;=<( JG( KVYG=GA( FC=( U>CEBG[<A( JG( A<B;J(
[G=?<BW( GAUGF@<B[G=?G( J;><=?G( GB( U>CFGAC( K;J@F@<BW( UG>[@?@G=JC( <J[@=@A?><>( B<( FC=JG=<( G=(
?C>=C( <B( ?><?<[@G=?C( JGB( KCYG=S( !B( J@<H=VA?@FC( ?G[U><=C( U;GJG( J<>( B;H<>( <( ;=C( JG( BCA(
[GF<=@A[CA( a;G( A;>HG( G=( B<A( jB?@[<A( JCA( JTF<J<A( U<><( G=\>G=?<>( GB( U>CEBG[<( JG( BCA(
?><A?C>=CA([G=?<BGA(AGYG>CA(G=(UCEB<F@V=(@=\><F?C><W(B<(K;A?@F@<(?G><UT;?@F<S(
(
*<H=C=(X(7<>EG>(hO292i(UB<=?G<=(a;G( B<A([jB?@UBGA(=GFGA@J<JGA(G=([<?G>@<(JG(A<B;J([G=?<B(
G=( <JCBGAFG=?GA( @=\><F?C>GA( JG( BGX( U>@Y<JCA( JG( B@EG>?<JW( ?C[<=( ;=( F<>@_( J@\G>G=?G( UC>( GA?<(
FC=J@F@V=S( )ADW( B<A( >GAU;GA?<A( G=( <?G=F@V=( G=( A<B;J( [G=?<B( JGEG=( <JGF;<>AG( <( GA?CA(
>Ga;G>@[@G=?CAS( .<( @=YGA?@H<F@V=( BBGY<J<( <( F<EC( UC>( GA?CA( <;?C>GA( U>CUC=G( a;G( ;=( A@A?G[<(
C>@G=?<JC(<(>GACBYG>(B<A(JG[<=J<A(JG(A<B;J([G=?<B(JG(<JCBGAFG=?GA(a;G(F;[UBG=(?<=?C(UG=<A(
U>@Y<?@Y<A( JG( B@EG>?<JW( FC[C( <a;GBB<A( G=( B<( FC[;=@J<J( hC( [GJ@C( B@E>GiW( JGEG( <U;=?<>( <( B<(
FC=?@=;@J<J( JG( B<( <?G=F@V=( G=( GA?<( [<?G>@<( h-L@?A<EGA<=( G?( <BSW( O22]iS( !A?C( @[UB@F<>D<( ;=(
[CJGBC(JG(<?G=F@V=(a;G(UG>[@?<(B<([<=?G=F@V=(JGB(?><?<[@G=?C(F;<=JC(BCA(KVYG=GA(CE?@G=G=(
A;( B@EG>?<JW( C( E@G=W( F;<=JC( GA( [CJ@\@F<J<( A;( A@?;<F@V=( JG( F;[UB@[@G=?CS( )AD( ?<[E@T=( BC(
>GFC=CFG(3C;=H( hO22ZiW( UB<=?G<=JC(a;G( B<A(=GFGA@J<JGA(JG( ?><?<[@G=?C(JG( A<B;J([G=?<B( JG(
F<>bF?G>(@=?G=A@YC(=C(AVBC(AG(G=F;G=?><(G=(KVYG=GA(a;G(F;[UBG=(FC=JG=<A(G=([GJ@C(FG>><JCW(
A@=C(?<[E@T=(G=(<a;GBBCA(a;G(F;[UBG=(FC=JG=<A(G=([GJ@C(B@E>GS(
(
!=(HG=G><B(GA?G(GA(;=(?G[<(JG(J@\DF@B(>GAU;GA?<W(UC>(GKG[UBC(GB([CJGBC(JG(<A@A?G=F@<(G=(A<B;J(
[G=?<B( F<=<J@G=AGW( ?<B( FC[C( BC( AGI<B<( .GAFL@GJ( hO299iW( UCAGG( ;=<( AG>@G( JG( JG\@F@G=F@<AW( G=(
GAUGF@<B(U<><(GB(?><?<[@G=?C(JG(KVYG=GA(a;G(AG(G=F;G=?><=(F;[UB@G=JC(UG=<A(G=(FC[;=@J<JS(
!A?C(AG(GcUB@F<>D<(UC>a;G(BCA(AG>Y@F@CA(UjEB@FCA(JG(<?G=F@V=(G=(A<B;J([G=?<BW(A;UC=G=(a;G(;=(
KCYG=(a;G(GA(<?G=J@JC(UC>(GB(A@A?G[<(JG( K;A?@F@<(X<(GA(<?G=J@JC(G=(?CJ<A( B<A(b>G<AS(!=?C=FGAW(
BCA( J@A?@=?CA( <F?C>GA( JGB( A@A?G[<( =C( AG( G=F;G=?><=( @=\C>[<JCA( >GAUGF?C( <( B<A(
>GAUC=A<E@B@J<JGA( JG( ;=CA( C( JG( C?>CAW( =@( AG( G=F;G=?><=( FCC>J@=<JCA( <JGF;<J<[G=?G( U<><(
G=?>GH<>(B<(<?G=F@V=(@=?GH><B(a;G(GA?<(UCEB<F@V=(>Ga;@G>G(h.GAFL@GJW(O299i(
(
"wCqX><W( -CFC__<( hO229i( >GFC=CFG=( U;=?CA( F>D?@FCA( JG( @=?G>YG=F@V=( JGB( A@A?G[<( JG( K;A?@F@<(
K;YG=@B(a;G(C\>GFG=(CUC>?;=@J<JGA(U<><(G=?>GH<>(<?G=F@V=(G=(A<B;J([G=?<BW(UC>(GKG[UBCu( BCA(
<;?C>GA( AGI<B<=( a;G( F;<Ba;@G>( <?G=F@V=( G=( A<B;J( [G=?<B( JGEG( FC=A@JG><>( AGH;@>( F@G>?<A(
>GFC[G=J<F@C=GA(EbA@F<AW(G=?>G(GBB<A(JGA?<F<=(a;G(G=(B<([GJ@J<(JG(BC(UCA@EBGW(BCA(KVYG=GA(FC=(
U>CEBG[<A(JG(A<B;J([G=?<B(JGEG>D<=(<FFGJG>(<(FC=JG=<A(G=([GJ@C(B@E>GW(C(G=(A;(JG\GF?C(G=(;=(
<[E@G=?G(BC([G=CA(>GA?>@F?@YC(UCA@EBGS(
(
0C>( C?><( U<>?GW( 7<>>G?( G?( <B( hO22]i( UB<=?G<=( a;G( GB( ?><?<[@G=?C( U<><( UCEB<F@V=( G=( [GJ@C(
FG>><JC( X([GJ@C( B@E>G(JGEG( G=FC=?><>AG( H<><=?@_<JCS( .CA( <;?C>GAW( <( U<>?@>( JG(;=( GA?;J@C( G=(
KVYG=GA( @=\><F?C>GA( G=( &=HB<?G>><W( [;GA?><=( a;G( AVBC( ;=( O2l( JG( BCA( KVYG=GA( a;G( F;[UBG=(
FC=JG=<A(G=([GJ@C(B@E>G(<FFGJG=(<(<?G=F@V=(G=(A<B;J([G=?<BW([@G=?><A(a;G(;=(]2l(JG(a;@G=GA(
F;[UBG=( FC=JG=<A( G=([GJ@C( FG>><JC( <FFGJG=( <( GA?G( ?@UC( JG( <?G=F@V=S( !B( GA?;J@C( <A@[@A[C(
@=J@F<(U>GY<BG=F@<A(JG(A<B;J([G=?<B(A@[@B<>GA(U<><(<[E<A(UCEB<F@C=GAW(BC(a;G(JGE@GAG(@[UB@F<>(
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<FFGACA(<(<?G=F@V=(A@[@B<>GA(<FC>JG(<(A;A(=GFGA@J<JGAS(.CA(<;?C>GA(A;UC=G=(a;G(B<(J@\G>G=F@<(
G=?>G(a;@G=GA(F;[UBG=(FC=JG=<A(G=([GJ@C(B@E>G(X(G=([GJ@C(FG>><JC(GA(a;G(<a;GBBCA(KVYG=GA(
a;G(F;[UBG=(FC=JG=<A(G=(TA?G(jB?@[CW(AC=(A;KG?CA(<(;=<(A;UG>Y@A@V=([bA(J@>GF?<(UC>(U<>?G(JG(
BCA( U>C\GA@C=<BGAW( BC( a;G( UG>[@?G( @JG=?@\@F<>( FC=( [<XC>( \<F@B@J<J( BCA( AD=?C[<A( JG( <BHj=(
U>CEBG[<(JG(A<B;J([G=?<BS( (!A?C(a;GJ<(G=(GY@JG=F@<(G=(B<A(C>@G=?<F@C=GA(U<><(GB(?><E<KC(FC=(
=@ICA( X( <JCBGAFG=?GA( >G<B@_<J<A(UC>(_K$!+4&9:%4;! )$5?93$! "54@$`:5a! V:5! 3K9;>5$%! 4%>! B:#%=!
7$:7;$W(GB(a;G(AG(<ECF<(U>@=F@U<B[G=?G(G=(B<(=GFGA@J<J(JG(G=?>GH<>(<?G=F@V=(G=(A<B;J([G=?<B(<(
KVYG=GA( a;G( AG( G=F;G=?><=( F;[UB@G=JC( FC=JG=<A( G=([GJ@C( FG>><JCW( CEY@<=JC( GB( >CB( JG( BCA(
AG>Y@F@CA( G=( B<( FC[;=@J<JW( <( a;@G=GA( ?<=( AVBC( >GFC[@G=J<( @=FC>UC><>( ;=( U>C\GA@C=<B( JG( B<(
A<B;J(G=(A;A(Ga;@UCA(h%GU<>?[G=?(C\(vG<B?LW(O22QS(-@?<JC(UC>(7<>>G?(G?(<BW(O22]iS(
(
)BH;=<A( <B?G>=<?@Y<A( JG( >GAU;GA?<( <=?G( B<A( J@\@F;B?<JGA( [G=F@C=<J<A( A;>HG=( JG(
@=YGA?@H<F@C=GA( FC[C( B<( JG( "wCqX><( X( -CFC__<( hO229iW( a;@G=GA( U>CUC=G=( ;=( [CJGBC( JG(
<?G=F@V=( G=( A<B;J( [G=?<B( <( U<>?@>( JG( ;=( BGY<=?<[@G=?C( J@<H=VA?@FC( >G<B@_<JC( ACE>G( ;=<(
[;GA?><(JG(9QP^(KVYG=GAW(GB(F;<B(JG\@=G(BCA(A@H;@G=?GA(\;=J<[G=?CA(a;G(JGEG=(AG>(U<>?G(JG(;=(
A@A?G[<(JG(<A@A?G=F@<(JG(A<B;J([G=?<B(JG(KVYG=GA(F;[UB@G=JC(FC=JG=<A(G=([GJ@CA(U>@Y<?@YCA(
JG(B@EG>?<Jd((
(
g( -CC>J@=<F@V=(X(FCB<EC><F@V=(G=?>G(GB(A@A?G[<(JG(K;A?@F@<(K;YG=@B(X(BCA(AG>Y@F@CA(UjEB@FCA(
JG(A<B;JS(
g( !A?><?GH@<A(JG(@JG=?@\@F<F@V=(JG(U>CEBG[<A(JG(A<B;J([G=?<BS(
g( !B(A@A?G[<(JG(K;A?@F@<(K;YG=@B(JGEG(AG>(F<U<_(JG(G=?>GH<>(<?G=F@V=(G=(A<B;J([G=?<B(JG(
J@YG>A<(D=JCBG(<(a;@G=GA(F;[UBG=(FC=JG=<AS(
g(( #><E<KC(G=(>GJW(FC=(GB(CEKG?C(JG(JG>@Y<>(<(BCA(KVYG=GA(a;G(H<><=?@FG=(B<(FC=?@=;@J<J(JG(
BCA(?><?<[@G=?CAS(
(
0C>(C?><(U<>?GW((U<DAGA(FC[C(&=HB<?G>><(L<(HG=G><JC(GA?b=J<>GA(=<F@C=<BGA(U<><(B<(<?G=F@V=(G=(
A<B;J([G=?<BW(U<><(GB("@A?G[<(JG(:;A?@F@<(:;YG=@B(h+<?@C=<B("?<=J<>JA(\C>(3C;?L(:;A?@FG("G>Y@FGiS(
0<><(GBBC(GB(3C;?L(:;A?@FG(7C<>J(h3:7iW(@=A?@?;F@V=(<(F<>HC(JG(B<(<J[@=@A?><F@V=(JGB(A@A?G[<(JG(
K;A?@F@<(K;YG=@B(G=(&=HB<?G>><W(UB<=?G<(a;G(<a;GBBCA(KVYG=GA(a;G(?C[<=(FC=?<F?C(FC=(GB(A@A?G[<(
JG( K;A?@F@<( K;YG=@B( U>GAG=?<=( ;=<( AG>@G( JG( U>CEBG[b?@F<A( a;G( <E<>F<=( JGAJG( =GFGA@J<JGA(
ACF@CGJ;F<?@Y<AW(<\GF?@Y<AW(G=?>G(C?><AW(X(G=(JC=JG(B<(<?G=F@V=(G=(A<B;J([G=?<B(AG(UG>\@B<(G=?>G(
BCA(JG([<XC>(;>HG=F@<S(!A?G(J@YG>AC(Fj[;BC(JG(=GFGA@J<JGA(A;UC=G(a;G(B<A(>GAU;GA?<A(JGEG=(
U>CYG=@>(JG(B<A(J@YG>A<A(@=A?@?;F@C=GA(GAUGF@<B@_<J<A(G=(A;(<?G=F@V=W(JG>@Y<=JC(<(F<J<(;=<(JG(
GBB<A( AGHj=( BCA( >Ga;G>@[@G=?CA( JG( BCA( KVYG=GAW( X( a;G( G=( GB( F<AC( JG( BCA( U>CEBG[<A( JG( A<B;J(
[G=?<BW( @[UB@F<(A;(JG>@Y<F@V=(<(U>CH><[<A(JG(>GL<E@B@?<F@V=(U<><(GB(<E;AC(JG(A;A?<=F@<A(C(<B(
A@A?G[<(UjEB@FC(JG(A<B;JS(
(
.<( 3:7( UB<=?G<( ;=<( AG>@G( JG( GA?b=J<>GA( >GAUGF?C( <( B<( <?G=F@V=( a;G( E>@=J<=( BCA( Ga;@UCA( JG(
@=?G>YG=F@V=(JG(<JCBGAFG=?GA(h3'#A(8(3C;?L(C\\G=J@=H(?G<[Ai(<J[@=@A?><JCA(UC>(GB(A@A?G[<(JG(
K;A?@F@<(K;YG=@BW(>GAGI<JCA(G=(BC(a;G(A@H;G(h/@=@A?>X(C\(:;A?@FGW(O292id(
(
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g( -<J<(KCYG=(JGEG(AG>(GY<B;<JC(FC=(GB(@=A?>;[G=?C(JG(GY<B;<F@V=()""!#(G(@=A?>;[G=?CA(
JG(AF>GG=@=H(J@<H=VA?@FC(
g( .CA( KVYG=GA( a;G( F;[UBG=( [GJ@J<A( G=( [GJ@C( FG>><JC( JGEG=( AG>( GY<B;<JCA(
[TJ@F<[G=?G( <B( @=@F@<>AG( A;( FC=JG=<S( !A?<( GY<B;<F@V=W( >G<B@_<J<( UC>( ;=( [TJ@FC( C( ;=<(
G=\G>[G><(@=FB;XG(;=<(GY<B;<F@V=(JG(B<(A<B;J([G=?<B(JGB(KCYG=(X(JGB(FC=A;[C(U>CEBG[b?@FC(JG(
A;A?<=F@<A(
g( !=( F<AC( JG( @JG=?@\@F<>AG( AD=J>C[G( JG( <EA?@=G=F@<W( GB( KCYG=( JGEG( AG>( JG>@Y<JC( <( ;=(
U>C\GA@C=<B(GAUGF@<B@_<JC(
g( !=(F<AC(JG(AG>(=GFGA<>@C(?><?<[@G=?C(AG(JGEG(Y@=F;B<>(<B(KCYG=(FC=(GB(AG>Y@F@C(JG(A<B;J(
BCF<B(
g( !B(U>C\GA@C=<B(<(F<>HC(JGB( KCYG=(JGEG([<=?G=G>AG(Y@=F;B<JC(FC=(GB( AG>Y@F@C(JG(A<B;JW(
@=A?@?;F@V=(C(U>CH><[<(JC=JG(GB(KCYG=(>G<B@_<(F;<Ba;@G>(?><?<[@G=?C(
g( 0<><(G=?>GH<>(?><?<[@G=?C(G=(A<B;J([G=?<BW(BCA(U>C\GA@C=<BGA(JGEG=(@=\C>[<>(<B(KCYG=(
JGB(?><?<[@G=?C(X(<AGH;><>AG(JG(B<(YCB;=?<>@GJ<J(JG(A;(U<>?@F@U<F@V=(G=(TBS(
(
0C>( jB?@[C( F<EG( AGI<B<>( a;G( A@( E@G=( GB( A@A?G[<( \GJG><B( JG( !A?<JCA( $=@JCA( @[UB@F<( a;G( F<J<(
!A?<JC(<JCU?<(J@\G>G=?GA(GA?><?GH@<A(U<><(G=\>G=?<>( BCA(U>CEBG[<A(JG(A<B;J([G=?<BW(<(><AHCA(
HG=G><BGA( AG( CEAG>Y<=( ?>GA( GA?@BCA( JG( <J[@=@A?><F@V=( JG( BCA( AG>Y@F@CA( JG( A<B;J([G=?<B( U<><(
<JCBGAFG=?GA( @=\><F?C>GAS( !=( U>@[G>( B;H<>W( G=( <BH;=CA( F<ACA( AG( <JCU?<( ;=<( GA?><?GH@<( JG(
?><E<KC(G=(>GJW(G=( B<( F;<B(GB( A@A?G[<(JG( K;A?@F@<( K;YG=@B( AG(<ACF@<(FC=(AG>Y@F@CA(JG(A<B;J(U<><(
G=?>GH<>( B<( <A@A?G=F@<( G=( A<B;J( [G=?<B( a;G( A;A( ;A;<>@CA( >Ga;@G>G=S( !=( AGH;=JC( B;H<>W( BCA(
[@A[CA( A@A?G[<A( JG( K;A?@F@<( K;YG=@B( J@YG>A@\@F<=( A;( ?><E<KC( G=?>GH<=JC( GBBCA( [@A[CA( BCA(
AG>Y@F@CA(>Ga;G>@JCA(UC>(BCA(KVYG=GA(G=([<?G>@<(JG(A<B;J([G=?<BS(r@=<B[G=?GW(L<X(!A?<JCA(a;G(
@[UBG[G=?<=(;=(A@A?G[<([@c?CW(JC=JG(L<X(AG>Y@F@CA(a;G(G=?>GH<(GB(U>CU@C(A@A?G[<(JG(K;A?@F@<(
K;YG=@BW(X(C?>CA(AG>Y@F@CA(U<><(BCA(F;<BGA(GB(A@A?G[<(JG>@Y<(<(BCA(KVYG=GA(G=(E;AF<(JG(<?G=F@V=(
FC[UBG[G=?<>@<(h"wCqX><(X(-CFC__<W(O229iS((
(
)(U<>?@>(JG( B<A(>GFC[G=J<F@C=GA( @=?G>=<F@C=<BGA(AG(>GBGY<( B<(=GFGA@J<J(JG(G=?>GH<>(<?G=F@V=(
G=([<?G>@<( JG( A<B;J([G=?<B( <( ;=( <B?C( =j[G>C( JG( KVYG=GA( a;G( F;[UBG=([GJ@J<A( G=( FG=?>CA(
FG>><JCAS( "@=( G[E<>HCW( GA?C( =C( A;UC=G( ?<=( AVBC( G=?>GH<>( B<( <?G=F@V=( >Ga;G>@J<( J;><=?G( GB(
F;[UB@[@G=?C(JG( FC=JG=<( G=([GJ@C(U>@Y<?@YC(JG( B@EG>?<JCW( A@=C(a;G( \C>?<BGFG>W( K;=?C( FC=( GB(
A@A?G[<(JG(<?G=F@V=(J@AUC=@EBG(G=(FG=?>CA(JG(>GFB;A@V=(FG>><JCAW(<a;GBBCA(AG>Y@F@CA(U>GAG=?GA(
G=(B<(FC[;=@J<JW(H<><=?@_<=JC(B<(FC=?@=;@J<J(JG(BCA(?><?<[@G=?CAW(?><A(A;(FC=JG=<(X(G=?>G(;=<(
FC=JG=<(X(C?><S((
(
)A@[@A[CW(<(U<>?@>(JG(GA?<(>GY@A@V=(AG(FC=FB;XG(a;G(B<(<?G=F@V=(G=?>GH<J<(G=([<?G>@<(JG(A<B;J(
[G=?<B(JGEG(<[UB@<>(A;(?><E<KCW(<EC>J<=JC(?G[b?@F<A([bA(<BBb(JGB(FC=A;[C(U>CEBG[b?@FC(JG(
A;A?<=F@<AW( FC[C( BC( AC=( B<A( U<?CBCHD<A( JG( A<B;J( [G=?<B( X( B<A( U<?CBCHD<A( J;<BGAS( !A?<(
J@YG>A@\@F<F@V=(JG( B<A( >GAU;GA?<A( \>G=?G( <( B<A( J@YG>A<A(JG[<=J<A(JG( B<( UCEB<F@V=(U>@Y<J<(JG(
B@EG>?<J( JGEG( FC=A@JG><>( BCA( G\GF?CA( JG( B<( U>@A@C=@_<F@V=( G=( B<( A<B;J( [G=?<B( JG( BCA(
<JCBGAFG=?GAW(a;G(GA(;=(GA?>GAC>(@[UC>?<=?G(a;G(U;GJG(J<>(B;H<>(<(AD=?C[<A(JG(J@YG>A<(D=JCBGS(
(
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3<(AG(L<(>GB<?<JC(G=(Gc?G=A@V=(B<(<B?<(U>GY<BG=F@<(JG(J@YG>A<A(U>CEBG[b?@F<A(JG(A<B;J([G=?<B(
a;G( GY@JG=F@<=( GA?;J@CA( <( =@YGB( @=?G>=<F@C=<B( G=( UCEB<F@V=( KCYG=( @=\><F?C><( ?<=?C( G=([GJ@C(
B@E>G(FC[C(G=([GJ@C(FG>><JCS()AD(UC>(GKG[UBCW(GB(GA?;J@C(JG(#GUB@=(JGA<>>CBB<JC(G=(!A?<JCA(
$=@JCA(J<(F;G=?<(JG(;=<(U>GY<BG=F@<(JG(?><A?C>=CA(UA@a;@b?>@FCA(JG(]2l(G=(BCA(LC[E>GA(X(^2(
l(G=(B<A([;KG>GA(G=(;=<([;GA?><(JG(KVYG=GA(G=F<>FGB<JCA(JG(92(<(9`(<ICAS(
(
!=( -L@BGW( <( U<>?@>( JGB( J@<H=VA?@FC( JG( ?><A?C>=CA( G=( A<B;J( [G=?<B( >G<B@_<JCW( B<( UCEB<F@V=(
[;GA?><( =@YGBGA( JG( FC[UBGK@J<J( A@[@B<>GA( <( BCA([CA?><JCA( UC>( B<( GY@JG=F@<( @=?G>=<F@C=<BS( )(
?><YTA( JGB( J@<H=VA?@FC( JGA<>>CBB<JC( AG( GY@JG=F@<( a;G( B<( UCEB<F@V=( A<=F@C=<J<( G=( >TH@[G=(
U>@Y<?@YC( JG( B@EG>?<J( G=( GA?;J@CW( U>GAG=?<( ;=<( U>GY<BG=F@<( JG( ^QSZl( JG( F;<Ba;@G>( ?@UC( JG(
?><A?C>=C(G=(A<B;J([G=?<BS(!A?C(@[UB@F<(a;G(9P^(KVYG=GA(JG(B<([;GA?><(U>GAG=?<=(;=C(C([bA(
JGAC>JG=GA( JG( A<B;J([G=?<BW( G=?>G( BCA( F;<BGA( AG( G=F;G=?><=( ?><A?C>=CA( <=A@CACAW( ?><A?C>=CA(
<\GF?@YCAW(?><A?C>=CA(J@A>;U?@YCAW(?><A?C>=CA([@AFGBb=GCA(X(?><A?C>=CA(JG(A;A?<=F@<AS(
(
!A( @[UC>?<=?G( JGA?<F<>( a;G( GB( -G=?>C( JG( @=?G>=<F@V=( G=( >TH@[G=( FG>><JC( JG( "<=( 7G>=<>JCW(
U>GAG=?<( BCA([bA(<B?CA(=@YGBGA(JG(U>GY<BG=F@<(JG( B<([;GA?><W(JC=JG(;=(`9S]l(JG( BCA( KVYG=GA(
U>GAG=?<(<B([G=CA(;=(JGAC>JG=(JG(A<B;J([G=?<BS(0CJG[CA(L@UC?G?@_<>(a;G(<BH;=<A(Y<>@<EBGA(
JG(FC=?Gc?C((UCJ>D<=(@=\B;@>(G=(B<(GcU>GA@V=(JG(UA@FCU<?CBCHD<W(AC=(<AD(B<(L<E@?<E@B@J<J(E<A?<=?G(
U>GF<>@<(JG(GA?G(-G=?>CW(X(GA?@BCA(>GB<F@C=<BGA([;X(A@[@B<>GA(<(Fb>FGBGA(JG(<J;B?CAW((G=(B<A(a;G(
U>@[<=( >GB<F@C=GA( KG>b>a;@F<A( E<A?<=?G( Y@CBG=?<A( a;G( >Ga;@G>G=( JG( GA?><?GH@<A( JG(
ACE>GY@YG=F@<(FC[UBGKCAW(a;G(<;[G=?<=(B<A(FC=J@F@C=GA(JG(GA?>TA(X(<=A@GJ<JS((
(
%G(TA?CAW(BCA(U>@=F@U<BGA(FC>>GAUC=JG=(<(?><A?C>=CA(J@A>;U?@YCAW(BCA(a;G(G=(HG=G><B(>G\@G>G=(<(
<a;GBB<A( U<?CBCHD<A( >GB<F@C=<J<A( FC=J;F?<A( @[U;BA@Y<AW( <H>GA@Y<AW( L@UG><F?@Y<AW( JGA<?G=?<A( X(
JGA<\@<=?GAS( -C>>GAUC=JG=( <( ;=<( FC=FGU?;<B@_<F@V=( <FG>F<( JG( BCA( =@ICA( X( KVYG=GA( a;G(
@=F;[UBG=(=C>[<A(JG([<=G><( FC=A?<=?GS(!=( B<(UCEB<F@V=(G=( GA?;J@C( GA?G( ?@UC(JG( ?><A?C>=CA(
?@G=G(;=<(U>GY<BG=F@<(JG(QZS^l(JG(BCA(KVYG=GAW(G=(BCA(a;G(U>GJC[@=<(GB(?><A?C>=C(JG(FC=J;F?<(
hQ2SOliW(<B?G><F@V=(a;G(AG(G=F;G=?><(\;G>?G[G=?G(<ACF@<JC(<(FC[UC>?<[@G=?CA(@BDF@?CAS((
(
!=( AGH;=JC( B;H<>W( AG( U>GAG=?<( ;=<( <B?<( U>GY<BG=F@<( JG( #><A?C>=CA( JG( ";A?<=F@<( hQ^liW( G=(
?C>=C( <( BCA( F;<BGA( AG( C>@G=?<( H><=( U<>?G( JG( B<( C\G>?<( JG( <?G=F@V=( U<><( U>CEBG[<A( JG( A<B;J(
[G=?<BS( "G( GY@JG=F@<=( FC[C( BCA( [bA( @[UC>?<=?GA( B<( JGUG=JG=F@<( JG( =@FC?@=<( hP^SRliW( X( GB(
<E;AC( JG( [<>@L;<=<( hOOSZliW( <[E<A( J>CH<A( Gc?>G[<J<[G=?G( UG>K;J@F@<BGA( U<><( B<( A<B;JW(
ACE>G(?CJC(JG(UG>AC=<A(G=(JGA<>>CBBCS((
(
0C>( A;( U<>?GW( BCA( ?><A?C>=CA( <=A@CACAW( FC>>GAUC=JG=( <( B<A( U<?CBCHD<A( [bA( \>GF;G=?GA( JG( B<(
@=\<=F@<( X( JG( B<( <JCBGAFG=F@<W( U>GAG=?<=JC( ?<A<A( JG( U>GY<BG=F@<( ( JG( ( G=?>G( GB( 92gO2l( JG( B<(
UCEB<F@V=( HG=G><B( h-CA?GBBC( G?( <BS( O22QiS()A@[@A[CW( <( U<>?@>( JG( B<( >GY@A@V=( ?GV>@F<( GA?G( AG>D<(
;=C(JG(BCA(U>@=F@U<BGA(?><A?C>=CA(JG>@Y<JCA(JG(B<(U>@Y<F@V=(JG(B@EG>?<JW(G=FC=?>b=JCAG(G=(TA?<(
UCEB<F@V=(?CJ<(B<(A@=?C[<?CBCHD<(<ACF@<J<(<(?><A?C>=CA(<=A@CACA(U>CJ;F?C(JG(B<(<J<U?<F@V=(<B(
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FC=?Gc?C(JG(U>@Y<F@V=(JG( B@EG>?<JW( BCA(>CFGA(U>CU@CA(JG( B<(FC=Y@YG=F@<(FC=(C?>CA(A;KG?CA(X(;=(
<[E@G=?G( F<><F?G>@_<JC(UC>( GU@ACJ@CA( Y@CBG=?CA( X( >@GAHCACS( "@=( G[E<>HCW( G=( B<( UCEB<F@V=( G=(
GA?;J@C(B<(U>GY<BG=F@<(JG(?><A?C>=CA(<=A@CACA(CF;U<(GB(?G>FG>(B;H<>(G=?>G(B<A(U>CEBG[b?@F<A(JG(
A<B;J([G=?<BW(FC=(;=<(U>GY<BG=F@<(JG(;=(PZSZlW(FC>>GAUC=J@G=?GA(U>@=F@U<B[G=?G(GB(?><A?C>=C(
UC>( AGU<><F@V=( h9RS]liW( GB( ?><A?C>=C( CEAGA@YC( FC[U;BA@YC( h9OS`liW( X( B<( rCE@<( GAUGFD\@F<(
h9OSOliW( ?CJCA( ?><A?C>=CA( \;G>?G[G=?G( <ACF@<JCA( <( B<( FC=J@F@V=( JG( G=F@G>>C( G=( B<( a;G( AG(
G=F;G=?><=S( !A?G( J<?C( GA( GAUGF@<B[G=?G( >GBGY<=?G( <B( CEAG>Y<>( a;G( G=( FG=?>C( "<=( 7G>=<>JC(
>Gj=G(GB([<XC>(UC>FG=?<KG(JG(F<ACA(a;G(L<=(F<B@\@F<JC(JG=?>C(JG(<BHj=(?><A?C>=C(<=A@CAC(a;G(
<BF<=_<(<B(Q`WOl(hRR(<JCBGAFG=?GAiS(
(
!=(F;<>?C(B;H<>(AG(G=F;G=?><=(BCA(?><A?C>=CA(<\GF?@YCAW(#><A?C>=C(%GU>GA@YC(/<XC>W(%@A?@[@<(X(
/<=D<(C(L@UC[<=D<W(a;G(U>GAG=?<=(;=<(U>GY<BG=F@<(JG(9^SRlW( B<(a;G(U;GJG(UG>F@E@>AG(FC[C(
E<K<W( A@=( G[E<>HCW( UGAG( <( a;G( BCA( AD=?C[<A( =C( <BF<=FG=( <( FC=\@H;><>( G=( ?><A?C>=CAW( G=(
FC=?Gc?CA(JG(U>@Y<F@V=(A;GBG(U>GAG=?<>AG(@[UC>?<=?GA(D=J@FGA(JG(A@=?C[<?CBCHD<(JGU>GA@Y<W(BCA(
a;G(JGEG=(AG>(UGAa;@A<JCA(G(@=?G>YG=@JCA(<(?@G[UCW(U<><(a;G(=C(AG(FC=ACB@JG=(G=(;=(?><A?C>=C(
FC=(BCA(FC=AGF;G=?GA(>@GAHCA(UC>(<;?CBGA@C=GAS(
(
5GAUGF?C(JG(B<(FC[C>E@B@J<JW(GA(JGF@>W( B<(FCGc@A?G=F@<(G=(GB([@A[C(@=J@Y@J;C(JG(;=(?><A?C>=C(
@=J;F@JC(UC>( GB( FC=A;[C(JG(;=<( A;A?<=F@<(UA@FC<F?@Y<( X( JG(;=( ?><A?C>=C(UA@a;@b?>@FC( h'/"W(
9ZZRiW( GB( ?><A?C>=C(UC>( A;A?<=F@<( AG(G=F;G=?><( FC=(<BHj=( ?><A?C>=C(J@A>;U?@YC(G=(;=(]`S]lW(
FC=(?><A?C>=C(<=A@CAC(G=(;=(Q]SRlW(X(FC=(;=(?><A?C>=C(<\GF?@YC(G=(;=(O]S^lS(
(
-C=( B<(AD=?GA@A(JG(<=?GFGJG=?GA(U>GAG=?<JCA(>GAUGF?C(JG( B<A(UA@FCU<?CBCHD<A(a;G(U>GAG=?<( B<(
UCEB<F@V=(GA?;J@<J<W(GA(UCA@EBG(GY@JG=F@<>(a;G(B<(J@[G=A@V=(G=(A<B;J([G=?<B(GA([;X(>GBGY<=?G(
G=( GB( ?><E<KC( FC=( BCA( KVYG=GA( U>@Y<JCA( JG( B@EG>?<JW( A@G=JC( =GFGA<>@C( @=?G>YG=@>( JG( [<=G><(
<JGF;<J<W( FC=?<=JC( FC=( BCA( J@AUCA@?@YCA( X( FCC>J@=<F@C=GA( >Ga;G>@J<A( U<><( C\G>?<>( GB([GKC>(
?><?<[@G=?CS( %G( GA?<( [<=G><W( =C( E<A?<( FC=( BCA( J@AUCA@?@YCA( JG( ?><?<[@G=?C( JG( FC=A;[C( JG(
J>CH<AW( A@=C( a;G( >GA;B?<( =GFGA<>@C( FC[UBG[G=?<>BCA( FC=( C?><A( <?G=F@C=GA( GAUGF@<B@_<J<A( G=(
A<B;J( [G=?<BW( X<( a;G( AG( @JG=?@\@F<( a;G( GB( ?><A?C>=C( UC>( A;A?<=F@<( =C( GA( B<( j=@F<( =@( [bA(
@[UC>?<=?G(U<?CBCHD<(a;G(U>GAG=?<=W(A@=C(a;G(<U<>GFG(;=<(AG>@G(JG(?><A?C>=CA(X(<B?G><F@C=GA(
@=?G>>GB<F@C=<J<A(a;G(GA(=GFGA<>@C(@=?G>YG=@>(JG([<=G><(GAUGF@<B@_<J<S(
(
(
QI 45?C>@B958:!67=7B!!

)(?><YTA(JGB(J@<H=VA?@FC(JG(>GJGA(JGA<>>CBB<JC(<(U<>?@>(JG(G=?>GY@A?<A(FC=(<F?C>GA(FB<YGA(JGB(
A@A?G[<(JG(A<B;J([G=?<BW(AG(@JG=?@\@F<=(;=<(AG>@G(JG(U;=?CA(F>D?@FCA(JG(B<(<?G=F@V=(G=?>GH<J<(<(
<JCBGAFG=?GA(@=\><F?C>GA(JG(BGX(U>@Y<JCA(JG(B@EG>?<JS(
(
!=(U>@[G>(B;H<>W(<B(@=?G>@C>(JG(BCA(-G=?>CA(JG(5TH@[G=(-G>><JC(h-5-i(B<(C\G>?<(JG(<?G=F@V=(G=(
A<B;J( [G=?<B( GA( G=?>GH<J<( UC>( Ga;@UCA( JG( "!+)/!( X( U>CH><[<A( JG( >GL<E@B@?<F@V=( U<><(
FC=A;[C( U>CEBG[b?@FC( JG( A;A?<=F@<A( JG( "!+%)S( )[ECA( Ga;@UCA( F;G=?<=( FC=( >GF;>ACA(
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L;[<=CA(B@[@?<JCA(U<><(G=\>G=?<>(B<A([jB?@UBGA(=GFGA@J<JGA(G=([<?G>@<(JG(A<B;J([G=?<B(JG(BCA(
KVYG=GA(U>@Y<JCA(JG(B@EG>?<JS((
(
.CA(G=?>GY@A?<JCA(UB<=?G<=(a;G(BCA(FG=?>CA(=C(F;G=?<=(=@(FC=(@=\><GA?>;F?;><(=@(FC=(>GF;>ACA(
L;[<=CA( >Ga;G>@JCA( U<><( <EC>J<>( U<?CBCHD<A( UA@a;@b?>@F<A( G=( A;( @=?G>@C>W( B<( JG[<=J<( JG(
A<B;J( [G=?<B( GA( U<>F@<B[G=?G( F;E@G>?<( UC>( BCA( U>CH><[<A( JG( ?><?<[@G=?C( X( GA( L<E@?;<B( B<(
=GFGA@J<J( JG( JG>@Y<F@V=( JG( F<ACA( <B( A@A?G[<( JG( A<B;J( UjEB@FCW( ?<=?C( U<><( J@<H=VA?@FCA(
GAUGF@<B@_<JCAW(FC[C(U<><(?><?<[@G=?CA((<[E;B<?C>@CA(X(LCAU@?<B@_<F@C=GAS(
(
!B(U>@=F@U<B(U>GA?<JC>(JG(AG>Y@F@CA(JG(<?G=F@V=(G=(A<B;J([G=?<B(<B(@=?G>@C>(JG(BCA(-5-(AC=(BCA(
U>CH><[<A(JG(?><?<[@G=?C(JG(>GL<E@B@?<F@V=(U<><(FC=A;[C(U>CEBG[b?@FC(JG(A;A?<=F@<AW(GB(a;G(
<EAC>EG(G=(B<([GJ@J<(JG(BC(UCA@EBG(B<A(JG[<=J<A(G=(?G[b?@F<A(JG(A<B;J([G=?<BS("@=(G[E<>HCW(
BCA( U>CH><[<A( JG( "!+%)( =C( F;G=?<=( FC=( UB<_<A( A;\@F@G=?GA( U<><( <?G=JG>( B<( JG[<=J<( JG(
<?G=F@V=(JG(BCA(KVYG=GAW(X(<?@G=JG=W(JG=?>C(JG(A;A(F<U<F@J<JGAW(<(<BH;=CA(F<ACA(GAUGFD\@FCA(FC=((
GA?<A(U>CEBG[b?@F<AS(
(
!A?<( <;AG=F@<( JG( Ga;@UCA( F;XC( >CB( AG<( B<( <?G=F@V=( JG( BCA( U>CEBG[<A( JG( A<B;J([G=?<B( JG( BCA(
KVYG=GAW(@[UB@F<(a;G(F;<Ba;@G>(?><E<KC(G=(B<([<?G>@<(AG<(U<>F@<BW(UC>(BC(F;<B(GA?<(>GAU;GA?<(=C(
GA( FC=?@=;<( =@( UG>[<=G=?GS( .<( <;AG=F@<( JG( ;=( ?><?<[@G=?C( GA?>;F?;><JC( G=( GB( ?@G[UCW( AG(
?><J;FG( G=( a;G( ( A@[UBG[G=?G( AG( <?@G=JG( B<( FCX;=?;><( <( ?><YTA( JG( @=?G>YG=F@V=( G=( F>@A@A( X(
JG>@Y<F@V=(G=(F<ACA(JG(;>HG=F@<S(
(
0<><(GY@?<>(GA?<( BVH@F<(>G<F?@Y<W( BCA(CUG><JC>GA(>GFC=CFG=(a;G(=C(AVBC(AG(>Ga;@G>G(JG([<XC>(
F<U<F@J<J( JG( <?G=F@V=( JG( F<ACA( FC=( U>CEBG[<A( JG( A<B;J( [G=?<BW( A@=C( JG( B<( @JG=?@\@F<F@V=(
CUC>?;=<(X(JG(UGAa;@A<(UG>[<=G=?G(JG(KVYG=GA(a;G(AG(ACAUGFLG(U;GJ<=(U>GAG=?<>(U>CEBG[<A(
JG(A<B;J([G=?<B(<ACF@<JCA(C(<H;J@_<JCA(UC>(B<(U>@A@C=@_<F@V=S(!A?CW(LCX(G=(JD<(CF;>>G(AVBC(JG(
[CJC(@=\C>[<BW(G=(B<([GJ@J<(a;G(BCA(U>C\GA@C=<BGA(JG("!+)/!(@JG=?@\@a;G=(<BHj=(AD=?C[<(JG(
U>CEBG[<A( JG( A<B;J( [G=?<B( X( JG>@YG=( <B( KCYG=( U<><( [<XC>( J@<H=VA?@FC( <( BCA( @=?G>YG=?C>GA(
FBD=@FCA(C(<B(Ga;@UC(JGB("!+%)S(
(
0C>( C?><( U<>?GW( ;=<( JG( B<A( =GFGA@J<JGA( JG( [<XC>( ;>HG=F@<W( @JG=?@\@F<J<( UC>( BCA( J@YG>ACA(
CUG><JC>GAW( GA( B<( <?G=F@V=( UA@a;@b?>@F<( <B( @=?G>@C>( JG( BCA( -5-W( X<( AG<( U<><( <FC[U<I<>( GB(
J@<H=VA?@FC(JG(U<?CBCHD<A(JG(A<B;J([G=?<BW(FC[C(U<><(<J[@=@A?><>([GJ@F<[G=?CA(<(BCA(KVYG=GA(
X([C=@?C>G<>(A;(\;=F@C=<[@G=?CS(
(
!=(HG=G><BW( BCA(<F?C>GA( >GBGY<=( B<( F<>G=F@<(JG(F<U<F@?<F@V=(G=([<?G>@<A(JG( A<B;J([G=?<B(a;G(
AG<=( ?><=AYG>A<BGA( <( ?CJCA( BCA( U>C\GA@C=<BGA( a;G( ?C[<=( FC=?<F?C( FC=( BCA( KVYG=GAW( JGAJG( BCA(
GJ;F<JC>GA(JG(?><?C(J@>GF?CW(a;G(JGEG=(FC=?<>(FC=(LG>><[@G=?<A(U<><(G=\>G=?<>(F>@A@A(JG(A<B;J(
[G=?<B(C(@JG=?@\@F<>(A@=?C[<?CBCHD<(JG(<BH;=CA(U<?CBCHD<AW(L<A?<(BCA(U>C\GA@C=<BGA([TJ@FCA(a;G(
<?@G=JG=(<(BCA(KVYG=GAW(BCA(a;G(JGEG=(GA?<>(GAUGF@<B@_<JCA(G=(<JCBGAFG=F@<(G(@=\><F@V=(JG(BGXS(
(
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r>G=?G( <( GA?G( JT\@F@?( JG( <?G=F@V=( <B( @=?G>@C>( JG( BCA( -5-W( GA( JG( GAUGF@<B( U>GCF;U<F@V=( B<(
JGUG=JG=F@<( JG( GA?CA( -G=?>CAW( JG( B<A( U>GA?<F@C=GA( JGB( A@A?G[<( JG( A<B;J( UjEB@F<W( U<><( B<(
CE?G=F@V=( JG( AG>Y@F@CA( JG( J@<H=VA?@FCW( ?><?<[@G=?C( <[E;B<?C>@C( X( LCAU@?<B@_<F@V=S( ( "@=(
G[E<>HCW( GB( A@A?G[<( AG( YG( <[UB@<[G=?G( ACE>GU<A<JC( UC>( GA?CA( >Ga;G>@[@G=?CAW( G=?>GH<=JC(
U>@=F@U<B[G=?G(<?G=F@V=(JG(;>HG=F@<(<(?><YTA(JG(;=@J<JGA(JG(FC>?<(GA?<JD<(G=(<a;GBBCA(B;H<>GA(
JC=JG(AG(F;G=?G(FC=(GBB<AS(
(
.<A( >GAU;GA?<A(JGB( A@A?G[<(JG(A<B;J(UjEB@F<(A;GBG=(AG>( \>G=?G(<(;>HG=F@<A(JG(A<B;J([G=?<B(<(
?><YTA( JG( B<A( ;=@J<JGA( JG( FC>?<( GA?<JD<W( Gc@A?@G=JC( J@\@F;B?<JGA( JG( <FFGAC( <( F;<Ba;@G>( C?><(
@=A?<=F@<( JG( <?G=F@V=W( J<JC( BCA( B<>HCA( UB<_CA( JG( GAUG><W( B<( <;AG=F@<( JG( FCEG>?;><( U<><( GA?<(
UCEB<F@V=(GAUGFD\@F<W(B<(\<B?<(JG(YCB;=?<J(JG(BCA(CUG><JC>GA(JGB(A@A?G[<W(G=?>G(C?>CAS(
(
.<A( U>@=F@U<BGA( B@[@?<=?GA( JGB( A@A?G[<( JG( A<B;J( UjEB@F<( J@FG=( >GB<F@V=( FC=( FCEG>?;><( JGB(
A@A?G[<(G=(A;A(J@A?@=?CA(=@YGBGAS(!A?<(GAF<AG_(JG(FCEG>?;><(HG=G><(\<B?<(JG(C\G>?<(U<><(UG>\@BGA(
GAUGFD\@FCAW(B@A?<A(JG(GAUG><(U<><(KVYG=GAW(G=?>G(C?>CAS(
(
r@=<B[G=?GW( Gc@A?G( ;=<( U>GCF;U<F@V=( ?><=AYG>A<B( G=?>G( BCA( CUG><JC>GA( JGB( A@A?G[<( \>G=?G( <B(
T=\<A@A( U;GA?C( ?<=( AVBC( G=( GB( FC=A;[C( U>CEBG[b?@FC( JG( A;A?<=F@<A( X( JG( B<A( >GAU;GA?<A( JG(
<?G=F@V=( JG( ;>HG=F@<( X( B<( <J[@=@A?><F@V=( JG( \b>[<FCA( U<><( G=\>G=?<>( B<A( F>@A@A( JG( A<B;J(
[G=?<BW( A@=( GA?C( GA?<>( Y@=F;B<JC( <( ;=( ?><?<[@G=?C( JG( B<>HC( UB<_C( JG( B<( U<?CBCHD<( C( ;=(
AGH;@[@G=?C(JG(B<(\<>[<FC?G><U@<S(
(
(
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!
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!A?G( [CJGBC( AG( \;=J<[G=?<( G=( B<A( >GFC[G=J<F@C=GA( @=?G>=<F@C=<BGA( JG( <?G=F@V=( G=( A<B;J(
[G=?<BW(<AD(FC[C(B<(GcUG>@G=F@<(=<F@C=<B(>GFCU@B<J<(<(?><YTA(JGB(J@<H=VA?@FC(JG(>GJGAS()(?><YTA(
JG(GA?G([CJGBC(AG(J<(F;G=?<(JG(B<A((E>GFL<A(JG(>GACB;?@Y@J<J(G=(BCA(?><?<[@G=?CA(=GFGA<>@CA(JG(
A<B;J([G=?<B( X( UA@a;@<?>D<( U<><( B<( UCEB<F@V=W( <AD( FC[C( ?<[E@T=( AG( GAEC_<=( BCA( J@AUCA@?@YCA(
=GFGA<>@CA(U<><(?><?<[@G=?C(G=("!+)/!(X(G=(B<(>GJ(JG(A<B;J(UjEB@F<(
(
!=(U>@[G>(B;H<>W(GB([CJGBC(U>GAG=?<(F;<?>C(U>@=F@U@CA(EbA@FCA(a;G(AG(A;UC=G=((\;=J<[G=?<BGA(
U<><(GB(\;=F@C=<[@G=?C(G\@F<_(JGB([CJGBC(JG(<?G=F@V=S(!A?CA(AC=d(
(

• JG?GFF@V=(U>GFC_W((
• JG>GFLC(<(<?G=F@V=(G=(A<B;J([G=?<BW(
• FC=?@=;@J<J(JG(B<(<?G=F@V=(X((
• U>GYG=F@V=(JG(FC=J;F?<A(J@A>;U?@Y<A(G=(GB(GAU<F@C(FG>><JCS(

)A@[@A[CW(U<><(GB(E;G=(?><E<KC(JG(?CJCA(BCA(<F?C>GA(a;G(U<>?@F@U<=(G=(GB([CJGBC(AG(>Ga;@G>G(
?><E<K<>(G=(JCA(FC[UC=G=?GA(?><=AYG>A<BGA(<(?CJ<(B<(>GJd((
(

• ?><E<KC(@=?G>AGF?C>@<B(X(FC[UBG[G=?<>@Cu(
• GAUGF@<B@_<F@V=(X(F<U<F@?<F@V=S(

!A?C(@[UB@F<(a;G(?CJCA(BCA(<F?C>GA(?<=?C(<(=@YGB([<F>C(FC[C(<(=@YGB(@=A?@?;F@C=<B(?><E<KG=(JG(
\C>[<(FCC>J@=<J<(<(\@=(JG(G=?>GH<>(B<(<?G=F@V=(@=?GH><B(X(FCLG>G=?G(>Ga;G>@J<(UC>(BCA(KVYG=GAS(
)A@[@A[CW(<(?><YTA(JG(B<(GAUGF@<B@_<F@V=(X(F<U<F@?<F@V=(AG(BCH><(G=?>GH<>(B<(<?G=F@V=(<JGF;<J<(
<(B<A(=GFGA@J<JGA(JG(BCA(KVYG=GAW(<AD(FC[C(F<J<(<F?C>(F;[UBG(A;(>CB(G=(B<(>GJ(JG(\C>[<(VU?@[<S(
(
!B([CJGBC(GcUC=G(<(FC=?@=;<F@V=(B<A(>GAU;GA?<A(>Ga;G>@J<A(U<><(G=?>GH<>(<?G=F@V=(CUC>?;=<(G(
@=?GH><B( <( BCA( KVYG=GA( FC=( U>CEBG[<A( JG( A<B;J( [G=?<B( F;[UB@G=JC( FC=JG=<A( U>@Y<?@Y<A( JG(
B@EG>?<JS(!B([CJGBC(FC=A@JG><(a;G(B<A(@=?G>YG=F@C=GA(>Ga;G>@J<A(AC=(B<A(A@H;@G=?GAd(

• @JG=?@\@F<F@V=(X(J@<H=VA?@FCu((
• <?G=F@V=(<[E;B<?C>@<(UG>@VJ@F<u((
• <?G=F@V=(>GA@JG=F@<B(X(LCAU@?<B@_<F@V=u((
• \<>[<FC?G><U@<u((
• JG>@Y<F@V=(<A@A?@J<(<(<?G=F@V=(G=([GJ@C(B@E>GS((

(
r@=<B[G=?GW( U<><( GB( \;=F@C=<[@G=?C( JGB( [CJGBC( JGEG=( U<>?@F@U<>( JG( \C>[<( FCC>J@=<J<( GB(
"G>Y@F@C( +<F@C=<B( JG( /G=C>GA( h"!+)/!i( <( ?><YTA( JG( A;A( U>CH><[<A( <J[@=@A?><JCA(
J@>GF?<[G=?GW( FC[C( A;( >GJ(JG(C>H<=@A[CA(<F>GJ@?<JCA(a;G(<J[@=@A?><=( A<=F@C=GA( G=([GJ@C(



(
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(

B@E>GW( GB( "G>Y@F@C(+<F@C=<B(JG(0>GYG=F@V=(X(5GL<E@B@?<F@V=(JGB(-C=A;[C(JG(%>CH<A(X()BFCLCB((
h"!+%)iW(GB(/@=@A?G>@C(JG("<B;JW(GB("@A?G[<(:;J@F@<B(X(*G=J<>[G>D<(JG(-L@BGS(
(
UI)I -65>85J5:B!=7L!T:=7L:!

!A?G([CJGBC( JG( <?G=F@V=( G=( A<B;J([G=?<B( U<><( <JCBGAFG=?GA( @=\><F?C>GA( JG( BGX( F;[UB@G=JC(
FC=JG=<A(G=([GJ@C(FG>><JC(?@G=G(UC>(CEKG?C(JG\@=@>(B@=G<[@G=?CA(U<><(B<(<?G=F@V=(@=?GH><B(JG(
U>CEBG[b?@F<A( JG( A<B;J( [G=?<B( G=( <JCBGAFG=?GA( @=\><F?C>GA( JG( BGX( U>@Y<JCA( JG( B@EG>?<JS( !B(
[CJGBC( JGEG( \;=F@C=<>( ACE>G( F@G>?CA( U>@=F@U@CA( C( A;U;GA?CA( EbA@FCA( a;G( JGEG( A;UGJ@?<>( B<(
<?G=F@V=( a;G( AG( E>@=J<( <( BCA( <JCBGAFG=?GA( G=( [<?G>@<( JG( A<B;J( [G=?<BS( %G?GFF@V=( U>GFC_W(
JG>GFLC( JG( <?G=F@V=( G=( A<B;JW( FC=?@=;@J<J( JG( B<( @=?G>YG=F@V=( X( U>GYG=F@V=( JG( FC=J;F?<A(
J@A>;U?@Y<AS!
(

3I 4797885@>!J678:Y!
(
0<><(A;(\;=F@C=<[@G=?CW(GB([CJGBC(A;UC=G(B<(@JG=?@\@F<F@V=(?G[U><=<(JG(F<ACA(FC=(U>CEBG[<A(
JG(A<B;J([G=?<BS(-;<Ba;@G>(?@UC(JG(<?G=F@V=(G\@F<_(G=(A<B;J([G=?<B(A;UC=G(B<(JG?GFF@V=(U>GFC_(
JG(F;<Ba;@G>(U>CEBG[b?@F<(JG(A<B;J([G=?<BS(
(
-C[C( AG( <=?@F@U<( G=( GB( [<>FC( ?GV>@FC( JGB( J@<H=VA?@FC( G=( A<B;J( [G=?<BW( B<( @JG=?@\@F<F@V=(
?G[U><=<(GA(U>@[C>J@<B(U<><(U>CF;><>([<=?G=G>(B<(A<B;J(X(E@G=GA?<>((JG(<a;GBBCA(KVYG=GA(a;G(
AG(@=FC>UC><=(<B(A@A?G[<W(G=(GAUGF@<B(<a;GBBCA(FC=(U>CEBG[<A(H><YGA(JG(A<B;J([G=?<BS((
!=( B<([GJ@J<(G=(a;G(;=( KCYG=( ?C[<(FC=?<F?C( FC=(GB( A@A?G[<(JG( K;A?@F@<W( ( GB([CJGBC(U>CUC=G((
>G<B@_<>(?CJCA(BCA(GA\;G>_CA(U<><(UGAa;@A<>(UC?G=F@<BGA(F<ACA(FC=(U>CEBG[<A(JG(A<B;J([G=?<BW(
JGAJG( <=?GA( JG( B<( J@F?<F@V=( JG( FC=JG=<W( <B( @=H>GAC( <B( F;[UB@[@G=?C( JG( TA?<( X( J;><=?G( B<(
GKGF;F@V=(JG(B<(A<=F@V=S(
(
!=( GB( F<AC( JG( BCA( F;<J>CA( UA@FV?@FCA( UC>( GKG[UBCW( BCA( U<F@G=?GA( >Ga;@G>G=( JG( ;AC( JG(
UA@FC\b>[<FCA( X( JG( FC=?@=;@J<J( G=( B<( <?G=F@V=( UC>( BC( a;G( GYG=?;<B[G=?G( JGE@G><=( AG>(
JG>@Y<JCA( <( FG=?>CA( GAUGF@<B@_<JCA( JG( <?G=F@V=( FC[C( AC=( BCA( vCAU@?<BGA( JG( -C>?<( !A?<JD<u(
)A@[@A[CW( [;FLCA( F;<J>CA( UA@a;@b?>@FCAW( BCA( KVYG=GA( U>GAG=?<=( >@GAHC( JG( <;?C<H>GJ@>AG( C(
<H>GJ@>(<(?G>FG>CAW(UC>(BC(a;G(B<(@JG=?@\@F<F@V=(?G[U><=<(GA(U>@[C>J@<BS((
(
0C>( C?><( U<>?GW( AG( UCJ>D<=( @JG=?@\@F<>( ?<[E@T=( <( <a;GBBCA( KVYG=GA( a;G( U>GAG=?<=( FC=J;F?<(
Y@CBG=?<(C(<H>GA@Y<W(U<><(JGF@J@>(GB( B;H<>(JG(FCBCF<F@V=([bA(<JGF;<JC(JG=?>C(JG(BCA(>GF@=?CAW(
JG( <F;G>JC( <B( >@GAHC( h@=FB;AC( FC=A@JG><>( GB( <@AB<[@G=?C( FC[C( AGU<><F@V=( U>GYG=?@Y<( X( UC>(
FC=J@F@C=GA([TJ@F<AW([C=@?C>G<JC(JGAJG(BCA(U>C\GA@C=<BGA(B<(A<B;J([G=?<BiS((
(
'?><(UC?G=F@<B(YG=?<K<(JG(B<(@JG=?@\@F<F@V=(?G[U><=<(JG(U<?CBCHD<(JG(A<B;J([G=?<BW(GA(U>GYG=@>(
GB(JGA<>>CBBC(JG(?><A?C>=CA([G=?<BGA(H><YGA(G=(GB(\;?;>CW(Y<>@CA(JG(BCA(F;<BGA(GA?b=(Y@=F;B<JCA(
FC=(GB(F>@[G=(X(B<(Y@CBG=F@<S((
(
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$I 47678]:!?!?97>85@>!7>!0?LP=!
(
$=(\<F?C>(JGA?<F<JC(G=(BCA([CJGBCA(>GY@A<JCA(<(=@YGB(@=?G>=<F@C=<B(GA(B<(H<><=?D<(JG(<?G=F@V=(
G=(A<B;J([G=?<B(G=(?CJCA(BCA(=@YGBGAS(!A?C(@[UB@F<(a;G(BCA(KVYG=GA(a;G(F;[UBG=(FC=JG=<A(G=(
[GJ@C( FG>><JCW( <;=a;G( L<=( A@JC( U>@Y<JCA( <( A;( JG>GFLC( <( B@EG>?<JW( GA?C( =C( JGEG( FC=BBGY<>(
A;AUG=JG>(A;(JG>GFLC(<(<?G=F@V=(G=(A<B;J([G=?<B(C(A<B;J(\DA@F<S((
(
.CA(-5-(JGEG=(H<><=?@_<>(a;G(BCA(KVYG=GA(a;G(AG(G=F;G=?>G=(GA?G(?@UC(JG([GJ@J<A(C(FC=JG=<A(
U;GJ<=(<FFGJG>(<( BCA([@A[CA(AG>Y@F@CA(UjEB@FCA(<( BCA(F;<BGA(UCJ>D<(<FFGJG>(A@(AG(G=FC=?><>b(
G=(B@EG>?<JS(.CA(KVYG=GA(JGEG=(<FFGJG>(<(B<A(U>GA?<F@C=GA(JGB(A@A?G[<(UjEB@FC(a;G(>Ga;@G><=W(
=C( AVBC( <FFGAC( <( <?G=F@V=( UA@a;@b?>@F<W( A@=C( <?G=F@V=( U<><( A;( A<B;J( \DA@F<W( <?G=F@V=(
CJC=?CBVH@F<W(G=?>G(C?>CAS((
(
yA?<(H<><=?D<(B<(JGEG=(>GAH;<>J<>(?CJ<A(B<A(@=A?@?;F@C=GA(U<>?@F@U<=?GA(JGB([CJGBCd("!+)/!W(
"!+%)W( /&+").W( "@A?G[<( JG( :;A?@F@<( X( *G=J<>[G>D<( H<><=?@_<=JC( B<( JG>@Y<F@V=( CUC>?;=<( X(
GcUGJ@?<( X( <?G=J@G=JC( <( BCA( F<ACA( <( B<( @=A?@?;F@V=( FC>>GAUC=J@G=?G( <( \@=( JG( G=?>GH<>( B<A(
<?G=F@C=GA(=GFGA<>@<A(<(?CJCA(BCA(KVYG=GAW(@=JGUG=J@G=?G(JG(A;(A@?;<F@V=(K;J@F@<BS(
(

<I <:>95>P5=?=!=7!L?!5>976A7>85@>!
(
$=C( GBG[G=?C( JG( H><=( >GBGY<=F@<( G=( B<( F<B@J<J( JG( B<( <?G=F@V=( G=( A<B;J( [G=?<B( U<><(
<JCBGAFG=?GA( @=\><F?C>GA( a;G( F;[UBG=( [GJ@J<A( G=( [GJ@C( FG>><JC( GA( B<( FC=?@=;@J<J( JG( B<(
<?G=F@V=S(!=( B<( >GY@A@V=(JG( B<( GY@JG=F@<( @=?G>=<F@C=<B( AG( @JG=?@\@F<( FC[C(;=<(JGE@B@J<J(JG( B<(
<?G=F@V=( U>GA?<J<( <( KVYG=GA( @=\><F?C>GA( F;[UB@G=JC([GJ@J<A( B<( FC=?@=;@J<J( JG( B<( <?G=F@V=(
J;><=?G( GB( F;[UB@[@G=?C( JG( FC=JG=<( X( G=( GB( ?>b=A@?C( G=?>G([GJ@J<A( C( G=?>G([GJ@C( B@E>G( X(
[GJ@C(FG>><JCS((
(
.<( <?G=F@V=( G=( A<B;J([G=?<B( JGEG( AG>( FC=?@=;<( X( GB( U>CFGAC( =C( JGEG( @=?G>>;[U@>AG( FC=( BCA(
F<[E@CA(JG([GJ@J<(C(FC=JG=<W( BC(a;G(CF;>>G(>GH;B<>[G=?G(G=(GA?<(UCEB<F@V=S()(UGA<>(JG(BCA(
F<[E@CA(JG( B<([CJ<B@J<J(JG(F;[UB@[@G=?C(JG(FC=JG=<(C(GH>GAC(JGB(U>CU@C(A@A?G[<W( AG(JGEG(
H<><=?@_<>(B<(FC=?@=;@J<J(JG(F;<Ba;@G>(?@UC(JG(@=?G>YG=F@V=S(!A?C(>Ga;@G>G(JG(;=(?><E<KC(G=(>GJ(
FC[UBGKC(X(FC=A@A?G=?GW(a;G(UG>[@?<(B<(JG>@Y<F@V=(a;G(FC>>GAUC=J<S(
(
.CA( CUG><JC>GA( JG( "!+%)( UB<=?G<=( a;G( GB( ?><E<KC( G=( >GJ( G=( J@AUCA@?@YCA( <B( @=?G>@C>( JG( BCA(
FG=?>CA(U>@Y<?@YCA(JG(B@EG>?<J(X(G=([GJ@C(B@E>G(AG(G=F;G=?><(G=(H><=([GJ@J<(FC=ACB@J<JCW(UC>(
BC(a;G(AC=(F<U<FGA(JG(JG>@Y<>(<(BCA(KVYG=GA(JG(;=(FG=?>C(<(C?>C(FC=(GB(CEKG?C(a;G(FC=?@=jG=(A;A(
?><?<[@G=?CAS(
(
!=(GB(F<AC(JGB(A@A?G[<(JG(A<B;JW(B<(FC=?@=;@J<J(AG(YG(J@\@F;B?<J<(UC>(B<(GAF<A<(U<>?@F@U<F@V=(JGB(
A@A?G[<(U>@[<>@C(JG(A<B;J(G=(B<(>GJ(JG(<?G=F@V=(<F?;<B(U<><(<JCBGAFG=?GA(@=\><F?C>GA(JG(BGX(G=(
[GJ@C(U>@Y<?@YC(JG(B@EG>?<JS(
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(
!B([CJGBC( JGEG( @=FC>UC><>( <B( A@A?G[<( U>@[<>@C( JG( A<B;J( UjEB@F<( a;G( JGEG( GA?<>( <( F<>HC( JG(
J<>BG(FC=?@=;@J<J(<(F;<Ba;@G>(?><?<[@G=?C(G=([GJ@C(B@E>GS(
(

4I -67A7>85@>!=7!8:>=P89?B!=5B6PJ95A?B!7>!7L!7BJ?85:!8766?=:!
(
!B( [GJ@C( U>@Y<?@YC( JG( B@EG>?<J( A;UC=G( ;=<( AG>@G( JG( FC=\B@F?CA( @=?G>=CA( a;G( U;GJG=( AG>( JG(
F<>bF?G>(Y@CBG=?CS(!A(=GFGA<>@C(a;G(BCA(CUG><JC>GA(JG(?CJ<A(B<A(@=A?@?;F@C=GA(a;G(@=?G>Y@G=G=(
G=(BCA(FG=?>CA(h*G=J<>[G>D<W("!+)/!W("!+%)i(YGBG=(UC>([<=?G=G>(;=<(FC=Y@YG=F@<(U<FD\@F<(
G=( GB( FG=?>CW( <[C>?@H;<=JC( >GB<F@C=GA( Y@CBG=?<A( C( J@A>;U?@Y<A( a;G( HG=G><=( ;=( <[E@G=?G(
U>CU@F@C(U<><(BCA(U>CEBG[<A(JG(A<B;J([G=?<BS(
(
!B(J@<H=VA?@FC(JG(U>GY<BG=F@<(JG(A<B;J([G=?<B(JGA<>>CBB<JC(G=(GA?G(GA?;J@C(J<(F;G=?<(JG(;=(
<B?C(UC>FG=?<KG(JG( ?><A?C>=CA(JG( A<B;J([G=?<B( h`9S]li( (X( ?><A?C>=CA(<=A@CACA( hQ`SOli(G=(GB(
-5-(JG("<=(7G>=<>JCW(G=(JC=JG(<BH;=<A(Y<>@<EBGA(JG(FC=?Gc?CW(FC[C(BC(AC=(GB(L<F@=<[@G=?CW(B<(
@=\><GA?>;F?;><( JG\@F@G=?GW( B<A( >GB<F@C=GA( Y@CBG=?<AW( G=?>G( C?>CA( <\GF?<=( B<( A@=?C[<?CBCHD<(
<ACF@<J<( <( B<( U>@A@C=@_<F@V=S( !B( F<AC( JG( GA?G( -5-( =CA( @=J@F<( B<( @[UC>?<=F@<( JG( J@A[@=;@>( GB(
@[U<F?C( JG( B<( U>@A@C=@_<F@V=( <( ?><YTA( JG( B<( U>GYG=F@V=( JG( B<A( FC=J;F?<A( J@A>;U?@Y<A( X(
FC=?Gc?CA(Y@CBG=?CAS(
(
!B("G>Y@F@C(+<F@C=<B(JG(/G=C>GA(GA(GB(>GAUC=A<EBG(JG(H<><=?@_<>(a;G(BCA(GBG[G=?CA(U>CU@CA(JGB(
\;=F@C=<[@G=?C( JG( BCA( -5-( ?G=H<=( GB( [G=C>( @[U<F?C( UCA@EBG( G=( B<( A<B;J( [G=?<B( JG( BCA(
<JCBGAFG=?GAS(!A?C(@[UB@F<(F;@J<>(JGB(?@UC(JG(>GB<F@C=GA(a;G(AG(HG=G><=(G=?>G(BCA(\;=F@C=<>@CA(
X( BCA( KVYG=GA( <B( @=?G>@C>( JG( BCA( -5-W( H<><=?@_<>( GB( <FFGAC( <( AG>Y@F@CA( G=( GB( A@A?G[<( UjEB@FCW(
[<=?G=F@V=(JG(FC=J@F@C=GA(<JGF;<J<A(JG(L<E@?<E@B@J<J(JG(BCA(FG=?>CAW(G=?>G(C?>CAS(
(
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!
UI'I <:TJ:>7>97B!96?>BA76B?L7B!=7L!T:=7L:!

!B([CJGBC(F;G=?<(FC=(JCA(FC[UC=G=?GA(?><=AYG>A<BGA(a;G(BG(J<=(A;A?G=?C(<(B<A(<F?@Y@J<JGA(JGB(
?><E<KC( @=?GH><B( G=( [<?G>@<( JG( A<B;J( [G=?<B( G=( <JCBGAFG=?GA( @=\><F?C>GA( JG( BGX( G=( [GJ@C(
FG>><JCS(
(

3I 16?K?R:!5>976B789:65?L!;!8:TJL7T7>9?65:!
(
!B(G=?>GH<>(;=<(<?G=F@V=(@=?GH><B(G=(A<B;J([G=?<B(G=(?CJCA(BCA(b[E@?CAW(A;UC=G(;=<(GA?>GFL<(
FCB<EC><F@V=(G(@=?G>F<[E@C(JG(@=\C>[<F@V=(G=?>G(BCA(<F?C>GA(U<>?@F@U<=?GA(JG(B<(@=?G>YG=F@V=(
JG(BCA(KVYG=GAS(.<(@=?G>>GB<F@V=(G=?>G(BCA(J@YG>ACA(<F?C>GA(a;G(U<>?@F@U<=(G=(GA?G([CJGBC(JGEG(
J<>AG(G=?>G(GB(-5-(X(BCA(<F?C>GA(UjEB@FCA(a;G(G=?>GH<=(C\G>?<(FC[UBG[G=?<>@<(<(B<(JGB(-5-W(<AD(
FC[C(G=?>G(BCA(<F?C>GA(a;G(<B(@=?G>@C>(JGB(-5-(U>GA?<=(AG>Y@F@CA(JG(J@A?@=?<(D=JCBGS(
(
3I)!16?K?R:!5>976B789:65?L!
(
.CA( KVYG=GA( a;G( AG( G=F;G=?><=( U>@Y<JCA( JG( B@EG>?<J( JGEG=( <FFGJG>( <( <?G=F@V=( @=?GH><B( G=(
?G[b?@F<A( JG( A<B;J( [G=?<B( <EC>J<=JC( ?CJCA( BCA( b[E@?CA( JG( TA?<S( 0<><( GA?CW( AG( >Ga;@G>G(
FC[UBG[G=?<>@GJ<J(JG(B<A(@=?G>YG=F@C=GAW(GY@?<=JC(B<(ACE>G(@=?G>YG=F@V=S(
(
)J@F@C=<B[G=?GW(B<(<?G=F@V=(G=(A<B;J([G=?<B(JGEG(FC[UBG[G=?<>AG(UC>(;=<(<?G=F@V=(G=(A<B;J(
\DA@F<S(0>CEBG[<A(JG(A<B;J(\DA@F<(U;GJG=(U>C=;=F@<>(<BH;=CA(F;<J>CA(JG(A<B;J([G=?<BW(<([CJC(
JG( GKG[UBCW( B<( \<B?<( JG( <?G=F@V=( CJC=?CBVH@F<( FC=( U>CEBG[<A( =C( ?><?<JCA( X( [;X( JCBC>CACA((
U;GJG=(JGYG=@>(G=(F;<J>CA(<=A@CACAS(
(
#CJCA(BCA(<F?C>GA(JGB(/CJGBC(JGEG=(?><E<K<>(JG(\C>[<(FC=K;=?<(X(>GB<F@C=<J<(FC=?@=;<[G=?GW(
>G<B@_<=JC(B<A(JG>@Y<F@C=GA(=GFGA<>@<AS(
(
)(\@=(JG(FCC>J@=<>(<JGF;<J<[G=?G(B<(>GJ(JG(<?G=F@V=(G=(A<B;J([G=?<B(AG(JGEG=(>G<B@_<>([GA<A(
>GH@C=<BGA( JG( ?><E<KC( G=( B<( a;G( U<>?@F@UG=( <F?C>GA( JGB( A@A?G[<( UjEB@FC( JG( A<B;J( hAG>Y@F@CA(
U>@[<>@C( X( ?G>F@<>@CiW( "!+)/!( h-5-iW( "!+%)( hU>CH><[<A( JG( ?><?<[@G=?Ci( X( "@A?G[<( JG(
:;A?@F@<S(!A?<A(>G;=@C=GA(?>@[GA?><BGA(?G=J>b=(FC[C(\@=(<EC>J<>(?G[<A(FC[CW( @=?G>F<[E@C(JG(
@=\C>[<F@V=W(JG[<=J<(JG(<?G=F@V=W(?@UC(JG(>GAU;GA?<(>Ga;G>@J<W(HGA?@V=(JG(B<(>GJW(G=?>G(C?>CAS(
(
!B(@=?G>F<[E@C(JG(@=\C>[<F@V=(JG(B<(\@FL<(FBD=@F<(JG(BCA(KVYG=GA(GA(JG(Y@?<B(@[UC>?<=F@<W(UC>(BC(
a;G(?CJCA(BCA(<F?C>GA(JGEG=(YGB<>(UC>(GB(@=?G>F<[E@C(JG(GA?<(@=\C>[<F@V=(G=?>G(BCA(<F?C>GA(JG(
B<(>GJS()B(AG>(JG>@Y<JC(;=(KCYG=(JGAJG(B<(<?G=F@V=(G=?>GH<J<(G=(-5-(<(B<(>GJ(UjEB@F<(JG(A<B;JW(
AG(JGEG(G=?>GH<>(B<(@=\C>[<F@V=(FC[UBG?<(JG(B<(\@FL<(FBD=@F<(JGB(KCYG=S(!=(GB(AG=?@JC(FC=?><>@CW(
JGAJG( B<( >GJ( UjEB@F<W( JGEG=( G=Y@<>( BCA( <=?GFGJG=?GA( JG( F;<Ba;@G>( <?G=F@V=( G=( B<( >GJ( <B( -5-(
JC=JG(F<J<(KCYG=(F;[UBG(FC=JG=<S(5GA;B?<(@=?G>GA<=?G(GcUBC><>([CJ<B@J<JGA(@=\C>[b?@F<A(G=(



(

!"#$%&'(%&)*+,"#&-'(").$%(/!+#).( 01*&+)(9^P(

(

BD=G<( JC=JG( AG( U;GJ<( FC[U<>?@>( @=\C>[<F@V=( H>;GA<( JG( B<A( <?G=F@C=GA( JG( BCA( X( B<A( KVYG=GA(
G=?>G(Ga;@UCAW(FC=?<=JC(FC=(GB(FC=AG=?@[@G=?C(@=\C>[<JC(JG(BCA(;A;<>@CAS(
(
3I'!16?K?R:!8:TJL7T7>9?65:!?L!5>9765:6!=7!L:B!<%<!
(
)A@[@A[CW( G=( BCA( -5-( JGEG( U>@[<>( GB( ?><E<KC( FC[UBG[G=?<>@C( G=?>G( BCA( J@A?@=?CA( <F?C>GA(
@=?G>Y@=@G=?GAW(G=(GB(G=?G=J@JC(a;G(GB(?><E<KC(FC=(BCA(KVYG=GA(GA(>G<B@_<JC(UC>(J@YG>ACA(<F?C>GA(
X( G=( J@\G>G=?GA( b[E@?CAW( GB( Ga;@UC( JG( E<AGW( GB( GJ;F<JC>( JG( ?><?C( J@>GF?C( G=F<>H<JC( JG(
A;UG>Y@A<>(<(J@<>@C(<B(KCYG=W(GB(U>C\GA@C=<B(JG(@=?G>YG=F@V=(FBD=@F<(<B(G=F<>H<JC(JG(F<ACW(a;@G=(
FC=J;FG( A;( UB<=( JG( @=?G>YG=F@V=u( <JG[bA( GB( U>CH><[<( JG( ?><?<[@G=?C( JG( J>CH<Au( X( GB(
J@AUCA@?@YC(JG(<?G=F@V=(G=(A<B;J([G=?<BS(!A?<(J@YG>A@J<J(JG(<F?C>GA(>Ga;@G>G(JG(;=(?><E<KC(JG(
@=?G>F<[E@C( X( FC[;=@F<F@V=( UG>[<=G=?GW( FC=( GB( CEKG?C( JG( GY@?<>( B<( J;UB@F@J<J( JG(
@=?G>YG=F@C=GA( X( UCJG>( E>@=J<>( <( BCA( KVYG=GA( ;=<( @=?G>YG=F@V=( @=?GH><B( G=( a;G( ?CJCA( BCA(
<F?C>GA((AG(FC[UBG[G=?<=S(
(
)( \@=( JG( H<><=?@_<>( GA?<( FC[UBG[G=?<>@GJ<J( JG( B<A( @=?G>YG=F@C=GAW( AG( >G<B@_<>b=( >G;=@C=GA(
[G=A;<BGA(JC=JG(>GU>GAG=?<=?GA(JG(F<J<(U<>?G(U<>?@F@UG=S(%;><=?G(GA?<(>G;=@V=(AG(>GY@A<>b(GB(
?><E<KC(a;G(AG(G=F;G=?><(>G<B@_<=JC(F<J<(;=<(JG(BCA(<F?C>GAW(AG(@=?G>F<[E@<>b(@=\C>[<F@V=(X(
AG(J@AF;?@>b=(F<ACA(a;G(U<>?@F@U<=(G=(B<A(J@YG>A<A(@=A?<=F@<A(JG(<?G=F@V=S(
(
0C>( A;( U<>?GW( GB( G=F<>H<JC( JG( F<ACW( GA?<>b( <( F<>HC( JG( A;UG>Y@A<>( B<( FCLG>G=F@<( JG( B<A(
@=?G>YG=F@C=GA( X( AG( >G;=@>b( FC=( B<A( U<>?GA( @=?G>Y@=@G=?GA( U<><( >GY@A<>( F<ACA( U<>?@F;B<>GA( G=(
F<AC(JG(FC=A@JG><>BC(=GFGA<>@CS()AD(?<[E@T=(JGEG>b(A;UG>Y@A<>(GB(@=?G>F<[E@C(JG(@=\C>[<F@V=(
G=?>G(B<A(U<>?GAW( @=?GH>b=JCB<(>GAUGF?C(<(?CJ<A(B<A(@=?G>YG=F@C=GA(G=(;=<(\@FL<(FBD=@F<(FC[j=(
U<><(F<J<(KCYG=S(
(

$I #BJ785?L5Y?85@>!;!8?J?859?85@>!
(
.<( <?G=F@V=( G=( A<B;J( [G=?<B( JGAJG( B<( U>GYG=F@V=W( J@<H=CA?@FCW( <?G=F@V=W( A;UC=G( B<(
F<U<F@?<F@V=( GAUGF@<B@_<J<( G=([<?G>@<(JG( A<B;J([G=?<B( JG( <JCBGAFG=?GA(JG( ?CJCA( BCA( <F?C>GA(
U<>?@F@U<=?GAS( %GB([@A[C([CJCW( F<J<( <F?C>( >Ga;@G>G( F<U<F@?<F@V=( JG( <F;G>JC( <( A;( >CB( G=( GB(
[CJGBCS(
(
$I)!#BJ785?L5Y?85@>!=7!J6:N7B5:>?L7B!=7!B?LP=!
(
.<(GAUGF@<B@_<F@V=(JG( BCA(U>C\GA@C=<BGA(JGB(A@A?G[<(G=( K;YG=?;JW(<JCBGAFG=F@<W( @=\><FF@V=(<( B<(
BGX(G(@=?G>YG=F@V=(FBD=@F<(GA(JG(GAUGF@<B(>GBGY<=F@<(G=(GB(F<AC(JG(UA@FVBCHCA(X(UA@a;@<?><A(a;G(
<?@G=JG=(<(GA?<(UCEB<F@V=S(%GEG(AG>(>Ga;@A@?C(U<><(a;@G=GA(<?@G=JG=(<(GA?CA(KVYG=GA(FC=?<>(FC=(
GA?<(GAUGF@<B@_<F@V=S(
(
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(

%<J<( B<( GAF<AG_(JG(UA@a;@<?><A(GAUGF@<B@A?<A(G=(<JCBGAFG=F@<W( AG( >GFC[@G=J<(a;G(UA@a;@<?><A(
a;G( >G<B@_<=( J@<H=VA?@FCA( C( @=?G>YG=F@C=GA( G=( GA?<( UCEB<F@V=W( JGE<=( <B( [G=CA( FC=?<>( FC=(
FC[UG?G=F@<A(X(GcUG>@G=F@<(G=(<?G=F@V=(JG(<JCBGAFG=?GAS(
(
0C>( A;( U<>?GW( BCA( UA@FVBCHCA( a;G( >G<B@_<=( @=?G>YG=F@C=GA( X( ?><?<[@G=?C( UA@FCBVH@FC( FC=( BCA(
KVYG=GA(JGEG=(FC=?<>(FC=(GAUGF@<B@_<F@V=(C(GcUG>@G=F@<(G=(<JCBGAFG=F@<W(X(GAUGF@<B@_<F@V=(G=(
@=?G>YG=F@V=(FBD=@F<S(
(
$I'!<?J?859?85@>!=7!9:=:B!L:B!?89:67B!
(
0C>(A;(U<>?GW(F<J<(<F?C>(JGB([CJGBC(JGEG(FC=?<>(FC=(B<A(F<U<F@J<JGA(>Ga;G>@J<A(U<><(F;[UB@>(
FC=( >CBGA( GAUGFD\@FCA( G=([<?G>@<(JG(UGAa;@A<(JG( A@=?C[<?CBCHD<W( GY<B;<F@V=W( @=?G>YG=F@V=(G=(
F>@A@AW( FC=?G=F@V=W( ( U>@=F@U@CA( EbA@FCA( JG( A<B;J( [G=?<BW( ?><?<[@G=?CW( G=?>G( C?>CAW( AGHj=(
FC>>GAUC=J<S(
(
<?J?859?85@>!=7!NP>85:>?65:B!=7!0#.3G#!
(
!A( JG( GAUGF@<B( @[UC>?<=F@<( B<( F<U<F@?<F@V=( JG( CUG><JC>GA( JG( "!+)/!( G=( UGAa;@A<( JG(
U>CEBG[<A(JG("<B;J(/G=?<B(<(\@=(JG(UCJG>(JG?GF?<>(BCA(F<ACA(U>GY@<(F>@A@AS(
(
.CA(GJ;F<JC>GA(JG(?><?C(J@>GF?CW(<B(AG>(BCA(U>C\GA@C=<BGA(a;G(?@G=G=(FC=?<F?C(J@<>@<[G=?G(FC=(
BCA( KVYG=GAW( JGEG=( U<>?@F@U<>( G=( F<U<F@?<F@C=GA( G=([<?G>@<( JG( A<B;J([G=?<BW( GAUGF@<B[G=?GW(
UGAa;@A<( JG( A@=?C[<?CBCHD<AW( FC=?G=F@V=( JG( JGAFC[UG=A<F@C=GA( G( @=?G>YG=F@V=( G=( F>@A@AS( )B(
>GAUGF?C( AG( >GFC[@G=J<( a;G( "!+)/!( @[U<>?<( F;>ACA( UG>@VJ@FCA( G=( GA?<A( ?G[b?@F<AW((
<AGH;>b=JCAG( a;G( BCA( \;=F@C=<>@CA( a;G( F;[UB<=( GA?<( B<EC>W( F;G=?G=( FC=( B<A( L<E@B@J<JGA(
>Ga;G>@J<AS(
(
0C>( A;( U<>?GW( BCA( G=F<>H<JCA( JG( F<ACW( U>C\GA@C=<BGA( JG( @=?G>YG=F@V=( FBD=@F<( X( C?>CA(
U>C\GA@C=<BGA( JGB( Ga;@UC( JG( @=?G>YG=F@V=( <( F<>HC( JG( B<( JG>@Y<F@V=( @=?G>=<W( JGEG=( GA?<>(
F<U<F@?<JCA( G=( J@<H=VA?@FC( X( GY<B;<F@V=( JG( U>CEBG[<A( JG( A<B;J([G=?<BS( .CA( G=F<>H<JCA( JG(
F<AC(F;[UB@>b=(G=(GB([CJGBC(;=(>CB(JG(GAUGF@<B(>GBGY<=F@<(G=(GB(?<[@_<KG(X(GY<B;<F@V=(JG(F<ACA(
FC=(U>CEBG[<A(JG(A<B;J([G=?<BW(UC>(BC(a;G(JGEG=(GA?<>(JGE@J<[G=?G(F<U<F@?<JCA(U<><(>G<B@_<>(
GA?<(B<EC>S("!+)/!(JGEG(>G<B@_<>(F<U<F@?<F@C=GA(UG>@VJ@F<A(G=(GA?<([<?G>@<W(<(\@=(JG(a;G(?CJCA(
BCA(U>C\GA@C=<BGA(a;G(F;[UBG=(GA?<(B<EC>(F;G=?G=(FC=(B<A(L<E@B@J<JGA(=GFGA<>@<A(U<><(F;[UB@>(
A;(>CB(G=(GB([CJGBCW(@JG<B[G=?G(F<U<F@?<>(G=(GB([<=GKC(JG(LG>><[@G=?<A(J@<H=VA?@F<(Y<B@J<J<A(
G=( =;GA?>C( U<DAW( ?<BGA( FC[C( B<A( a;G( AG( G=F;G=?><=( G=( U>CFGAC( JG( Y<B@J<F@V=( UC>( B<(
@=YGA?@H<F@V=(G=(F;>AC(<(F<>HC(JG(B<($=@YG>A@J<J(JG(.<(r>C=?G><S(
(
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!
<?J?859?85@>!=7!J6:N7B5:>?L7B!=7!0#.43!
(
.CA( U>C\GA@C=<BGA( JG( BCA( U>CH><[<A( JG( >GL<E@B@?<F@V=( U<><( FC=A;[C( U>CEBG[b?@FC( JG(
A;A?<=F@<A( JGEG=( FC=?<>( FC=( F<U<F@?<F@C=GA( UG>@VJ@F<A( UC>( U<>?G( JG( "!+%)( G=( <?G=F@V=( G=(
J>CHCJGUG=JG=F@<AW( U>CEBG[<A( JG( A<B;J( [G=?<BW( @=?G>YG=F@V=( FBD=@F<( <( U>C\GA@C=<BGA( a;G(
>G<B@FG=(GA?<(B<EC>W(<?G=F@V=(G=(<JCBGAFG=F@<W(G=?>G(C?>CAS(
(
<?J?859?85@>!=7!NP>85:>?65:B!=7!2#.43%G#%E3!
(
-C=( GB( CEKG?C( JG( H<><=?@_<>( B<( FC=Y@YG=F@<( U<FD\@F<( JG( ?CJCA( BCA( \;=F@C=<>@CA( a;G( ?C[<=(
FC=?<F?C(X(YGB<>(UC>(GB(?><?C(J@H=C(JG(BCA(KVYG=GAW(AG(>Ga;@G>G(a;G(GB(UG>AC=<B(JG(HG=J<>[G>D<(
a;G(F;A?CJ@<(BCA(-5-(AG(G=F;G=?>G(F<U<F@?<JC(U<><(?><E<K<>(G=(GB(A@A?G[<(JG(>GAUC=A<E@B@J<J(
K;YG=@BW( X( JGEG=( H<><=?@_<>( B<( FC=Y@YG=F@<( U<FD\@F<W( GY@?<=JC( @=?G>YG=F@C=GA( a;G( ?G=H<=(
@[U<F?C(=GH<?@YC(G=(B<(A<B;J([G=?<B(JG(BCA(KVYG=GAS(
(
"!+)/!( JGEG>b( G=?>GH<>( <=;<B[G=?G( F<U<F@?<F@V=( <( \;=F@C=<>@CA( JG( *G=J<>[G>D<( G=(
?G[b?@F<A(JG(K;YG=?;JW(FC=Y@YG=F@<W(>GACB;F@V=(U<FD\@F<(JG(FC=\B@F?CA(X(%G>GFLCA(JGB(+@ICS(
(
*G=J<>[G>D<( UC>( A;( U<>?GW( JGEG( JGA?@=<>( <( \;=F@C=<>@CA( <B( A@A?G[<( UG=<B( <JCBGAFG=?GAW( BCA(
F;<BGA( GA?T=( GAUGF@<B@_<JCA( G=( GA?<( UCEB<F@V=W( A@=( >C?<F@V=( JG( \;=F@C=<>@CA( @=J@A?@=?<[G=?G(
G=?>G(GB(A@A?G[<(<J;B?C(X(K;YG=@BS(
(
(
UIQI %7BJP7B9?B!67VP765=?B!J?6?!L?!?97>85@>!5>97C6?L!

3I!,=7>95N58?85@>!;!45?C>@B958:!!
(
$=C(JG( BCA(U@B<>GA(JG(;=<(<?G=F@V=(G=(A<B;J([G=?<B(G\GF?@Y<(GA( B<( @JG=?@\@F<F@V=(CUC>?;=<(JG(
GA?<A(U>CEBG[b?@F<A(<(\@=(JG(J<>(<?G=F@V=(<JGF;<J<W(>GAUC=J@G=JC(JG(\C>[<(?G[U><=<(<=?G(B<A(
=GFGA@J<JGA(JG(A<B;J([G=?<B(JG(BCA(<JCBGAFG=?GAS(
(
3I)!1?T5Y?R7!;!=5?C>@B958:!=P6?>97!7L!J6:87B:!RP=585?L!
(
.<(@JG=?@\@F<F@V=(?G[U><=<(JG(U>CEBG[<A(JG(A<B;J([G=?<B(UG>[@?G(G=?>GH<>(CUC>?;=<[G=?G(B<(
<?G=F@V=( =GFGA<>@<S( 0C>( GA?G( [C?@YCW( B<( <J[@=@A?><F@V=( JG( B<( FC=JG=<( JGEG( @=?GH><>( G=( A;(
JGF@A@V=(GB(GA?<JC(JG(B<(A<B;J([G=?<B(JGB(KCYG=(a;G(G=\>G=?<(;=(U>CFGAC(K;J@F@<BS((
(
%D<( <( JD<( K;GFGA( J@F?<=( FC=JG=<A( A@=( ?G=G>( FC=CF@[@G=?C( JG( B<( A<B;J([G=?<B( JG( BCA( KVYG=GAS(
)J@F@C=<B[G=?GW( J@F?<=( A<=F@C=GA( <FFGAC>@<A( JG( ?><?<[@G=?C( JG( >GL<E@B@?<F@V=( JG( FC=A;[C(
U>CEBG[b?@FC( JG( A;A?<=F@<A( E<A<JCA( G=( A;U;GA?CA( JG( \@AF<BD<W( JG\G=AC>D<( X( GB( U>CU@C( K;G_W(
a;@G=GA( @JG=?@\@F<=( @=\C>[<B[G=?G( F<ACA( FC=( FC=A;[C( U>CEBG[b?@FCW( X<( a;G( JG( <F;G>JC( <((
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FC[C(GA?b(C>H<=@_<JC(GB( A@A?G[<(=C(Gc@A?G=( @=\C>[GA(U>G( AG=?G=F@<BGAW( =@( ?<[UCFC(UG>@?<KGA(
U<><(FC=\C>[<>(ACAUGFL<A(@JG=?@\@F<J<A(UC>(BCA(@=?G>Y@=@G=?GAS(
(
);=a;G(GB(J@<H=VA?@FC(JG(U>GY<BG=F@<(JGA<>>CBB<JC(J;><=?G(GB(GA?;J@C(=C(J<(F;G=?<(JG(;=(H><=(
UC>FG=?<KG( JG( U<?CBCHD<A( UA@a;@b?>@F<A( AGYG><A( FC[C( GAa;@_C\>G=@<( ;( C?>CA( ?><A?C>=CA( a;G(
U;GJG=(J<>( B;H<>(<(;=<(JGFB<><F@V=(JG( @=@[U;?<E@B@J<J(JGB( KCYG=W( A@( AG(U>GAG=?<(;=(Q^l(JG(
KVYG=GA( FC=( U>GY<BG=F@<( JG( FC=A;[C( U>CEBG[b?@FC( JG( A;A?<=F@<AW( ?><A?C>=C( a;G( U;GJG(
>Ga;G>@>(JG(<?G=F@V=(GAUGF@<B@_<J<W(JG>@Y<F@V=(<(;=@J<JGA(JG(FC>?<(GA?<JD<(U>GY@C(<B(@=H>GAC(<B(
-5-( C( >GFC[G=J<F@V=( JG( A<=F@V=( <FFGAC>@<( JG( U>CH><[<( JG( ?><?<[@G=?C( JG( >GL<E@B@?<F@V=(
U<><(FC=A;[C(U>CEBG[b?@FC(JG(A;A?<=F@<AS(
(
)( \@=( JG( UGAa;@A<>( <( BCA( KVYG=GA( FC=( U>CEBG[<A( AGYG>CA( JG( A<B;J( [G=?<B( C( FC=A;[C(
U>CEBG[b?@FC(JG(J>CH<AW(X(a;G(AG(F;G=?G(FC=(GA?<(@=\C>[<F@V=(U>GY@C(<(JGF@A@V=(JG(AG=?G=F@<W(
AG( U>CUC=G( L<FG>( <K;A?GA( =C>[<?@YCA( a;G( UG>[@?<=( @=A?<B<>( G=( ?>@E;=<BGAW( J@AUCA@?@YCA( JG(
J@<H=VA?@FC( JGB( "G>Y@F@C( +<F@C=<B( JG( /G=C>GAW( FC[U;GA?CA( UC>( ;=( UA@FVBCHCW( ;=( <A@A?G=?G(
ACF@<B( X( ;=( UA@a;@<?><( GAUGF@<B@_<JCA( G=( ?G[b?@F<A( JG( <JCBGAFG=F@<( G( @=\><FF@V=( <( B<( BGXS( .<(
J;UB<( UA@FCACF@<B( X( GB( UA@a;@<?><( GA?<>b=( <( F<>HC( JG( >G<B@_<>( B<( GY<B;<F@V=( X( J@<H=VA?@FC( JG(
F<ACA(a;G(?C[<=(FC=?<F?C(FC=(?>@E;=<BGAS(
(
!A?G( J@AUCA@?@YCW( <( ?><YTA( JG( B<( J;UB<( UA@FCACF@<BW( JGEG( <UB@F<>( GB( @=A?>;[G=?C( JG( ?<[@_<KG(
"4&r)P(JG(@JG=?@\@F<F@V=(JG(U>CEBG[<A(JG(A<B;J([G=?<B(<(?CJCA(BCA(F<ACA(a;G(?C[<=(FC=?<F?C(
FC=( GB( ?>@E;=<BS( !=( F<AC( JG( a;G( GB( AF>GG=@=H( <( ?><YTA( JGB( @=A?>;[G=?C( @JG=?@\@a;G( <BHj=(
@=J@F<JC>(a;G(JT(F;G=?<(JG(;=<(U>CEBG[b?@F<(G=( A<B;J([G=?<BW( GB(UA@FVBCHC(FC=(<UCXC(JG( B<(
<A@A?G=?G(ACF@<B(>G<B@_<>b=(;=<(GY<B;<F@V=([bA(Gc?G=A@Y<(<(?><YTA(JGB(@=A?>;[G=?C(%&"-(8(&p(;(
C?>C(@=A?>;[G=?C(JG(GY<B;<F@V=(UA@FC[T?>@F<(Y<B@J<JC(U<><(GA?G(UCEB<F@V=W(X(JG(FC=\C>[<>(B<(
ACAUGFL<( JG( U<?CBCHD<( G=( GB( KCYG=W( JGEG( AG>( JG>@Y<JC( <B( UA@a;@<?><( JGB( J@AUCA@?@YC( U<><(
U<>?@F@U<>(JG(;=(J@<H=VA?@FC(FC[UBG?CS((
(
.<(U>CU;GA?<(GA(a;G(GA?G(J@<H=VA?@FCW(G=(F;<Ba;@G><(JG(A;A(\<AGA(AGHj=(AG(>Ga;@G><W(FC=\@H;>G(
;=( @=A;[C( U<><( B<( JGF@A@V=( [bA( @JV=G<( JG( B<( [GJ@J<( <( ?C[<>( UC>( GB( K;G_S( "GHj=(
>GFC[G=J<F@C=GA( @=?G>=<F@C=<BGAW( \>G=?G( <( ;=( J@<H=VA?@FC( UCA@?@YC( JG( U<?CBCHD<A( JG( A<B;J(
[G=?<B(H><YGW(UB<=?G<=(a;G(KVYG=GA(a;G(>Ga;@G>G=(<?G=F@V=(G=(A<B;J([G=?<B(JGE@G><=(<FFGJG>(
<(A@A?G[<A(JG(F;[UB@[@G=?C(JG(FC=JG=<A(G=([GJ@C( B@E>GW( AVBC(E<KC(GAUGF@<BGA(F@>F;=A?<=F@<A(
F;[UB@>(FC=JG=<A(G=([GJ@C(FG>><JCS((
(

(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((
P(%A(+B966=@=O(sF6:C@<==>@96(!=C69E@6X(M<9(-8<A6:B6=C:(V+s!H-W(6:(F=(@=:C9FP6=C<(;:@B<P]C9@B<(86(:B966=@=O[(

FC@A@S>8<(;<9(;9<M6:@<=>A6:(86( A>( :>AF8(;>9>(6E>AF>9( A>( :>AF8(P6=C>A( 6=(>8<A6:B6=C6:( @=M9>BC<96:(86( A67&( %A(

6QF@;<( @=E6:C@O>8<9( 96B<P@6=8>( A>( E>A@8>B@L=( 86( 6:C6( @=:C9FP6=C<( ;>9>( A>( ;<?A>B@L=( BY@A6=>( >=C6:( 86( :F(

>;A@B>B@L=&(
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0C>( C?>C( B<JCW( \>G=?G( <( B<( @JG=?@\@F<F@V=( JG( FC=A;[C( U>CEBG[b?@FC( JG( A;A?<=F@<AW( AGHj=( A;(
AGYG>@J<J(AG(JGEG(JG>@Y<>(<B(KCYG=(<(;=<(;=@J<J(JG(FC>?<(GA?<JD<(X(AG(>GFC[@G=J<(<JG[bA(JG(B<(
A<=F@V=( U>@=F@U<BW( J@F?<>( A<=F@V=( <FFGAC>@<( JG( <A@A?G=F@<( <( U>CH><[<( JG( >GL<E@B@?<F@V=( U<><(
FC=A;[C(U>CEBG[b?@FC(JG(A;A?<=F@<AS()[E<A([GJ@J<A(AC=(JG(GAUGF@<B(>GBGY<=F@<(U<><(KVYG=GA(
F;X<(FC=JG=<(GA(G=([GJ@C(U>@Y<?@YC(JG(B@EG>?<JS(
(
3I'!45?C>@B958:!?L!5>C67B:!?L!<%<!
(
!A?G( [CJGBC( JG( <?G=F@V=( G=( A<B;J( [G=?<B( A;UC=G( B<( @=A?<B<F@V=( G=( BCA( -5-( JG( Ga;@UCA( JG(
"!+)/!( GAUGF@<B@_<JCA( G=( <?G=F@V=( G=( A<B;J( [G=?<B( FC[U;GA?CA( UC>( UA@FVBCHCAW( <A@A?G=?G(
ACF@<B( X( UA@a;@<?><W( F;XC( >CB( GA( GB( J@<H=VA?@FC( X( ?><?<[@G=?C( JG( BCA( KVYG=GA( a;G( F;[UBG=(
FC=JG=<A( G=( GB( -5-W( a;G( U>GAG=?<=( U>CEBG[b?@F<A( JG( A<B;J( [G=?<B( A@=( U>GAG=?<>( FC=A;[C(
U>CEBG[b?@FC(JG(J>CH<AS((
(
"GHj=( B<A( C>@G=?<F@C=GA( ?TF=@F<A( JG( BCA( -5-( hO299iW( <B( ( @=H>GA<>( <( ;=( FG=?>C( JG( >TH@[G=(
FG>><JCW(<B(KCYG=(AG(BG(>G<B@_<(;=(J@<H=VA?@FC(<(=C([bA(JG(9R(JD<A(JG(A;(@=H>GAC(FC=(GB(CEKG?C(JG(
UCJG>(JGA<>>CBB<>(;=(UB<=(JG(@=?G>YG=F@V=(GAUGF@<B@_<JCS(!A?G(J@<H=VA?@FC(GA(>G<B@_<JC(UC>(GB(
G=F<>H<JC(JG( F<ACW(a;@G=(GY<Bj<(J@YG>A<A( ?G[b?@F<AW(JGAJG(<AUGF?CA( \<[@B@<>GAW( GJ;F<?@YCA(<(
U>CEBG[<A(JG(A<B;J([G=?<B(X(FC=A;[C(U>CEBG[b?@FC(JG(A;A?<=F@<AS(
(
"@=( G[E<>HCW( =C( Gc@A?G=( U>C?CFCBCA( GA?<=J<>@_<JCA( >GAUGF?C( <( GA?G( U>@[G>( J@<H=VA?@FC( G=(
[<?G>@<(JG(A<B;J([G=?<B(X(FC=A;[C(U>CEBG[b?@FC(JG(A;A?<=F@<AS(!A?G([CJGBC(FC=?G[UB<(a;G(
?CJCA(BCA(KVYG=GA(JGEG=(AG>(GY<B;<JCA(<B(@=@F@C(<(?><YTA(JG(;=<(GY<B;<F@V=(GcL<;A?@Y<(JG(A<B;J(
[G=?<BS(!A?G(?<[@_<KG(BC(JGEG(>G<B@_<>(GB(G=F<>H<JC(JG(F<ACA(<(?><YTA(JGB(@=A?>;[G=?C("4&r)(JG(
AF>GG=@=H( JG( A<B;J( [G=?<B( U<><( <JCBGAFG=?GA( @=\><F?C>GA( JG( BGXW( <( \@=( JG( @JG=?@\@F<>(
U>CEBG[b?@F<A(JG(A<B;J([G=?<BS()a;GBBCA(F<ACA(G=(a;G(GB(?<[@_<KG(@JG=?@\@a;G((@=J@F<JC>GA(JG(
U<?CBCHD<A(JG(A<B;J([G=?<B(AG(JGEG>b(>G<B@_<>(;=<(GY<B;<F@V=(Gc?G=A@Y<(<(?><YTA(JGB(%&"-(8(&p(
;( C?>C( @=A?>;[G=?C( A@[@B<>W( <( \@=( JG( GY<B;<>( B<( U>CEBG[b?@F<( JG( A<B;J([G=?<B( a;G( <a;GK<( <B(
KCYG=S(!A?<(GY<B;<F@V=(JGEG(>G<B@_<>AG(G=(GB([C[G=?C(JGB(U>@[G>(J@<H=VA?@FCW(<(=C([bA(JG(9R(
JD<A(JG(@=H>GAC(<B(-5-S((
(
0C>( A;( U<>?GW( <a;GBBCA( F<ACA( a;G( U>GAG=?<=( FC=A;[C( U>CEBG[b?@FC( JG( A;A?<=F@<A(
hUC?G=F@<B[G=?G( <ACF@<JCA( FC=( U>CEBG[<A( JG( A<B;J( [G=?<BiW( JGEG=( AG>( JG>@Y<JCA( <(
J@AUCA@?@YCA(JG("!+%)(U<><(A;(<?G=F@V=S(
(
3IQ!,=7>95N58?85@>!=P6?>97!7L!8PTJL57T57>9:!=7!8:>=7>?!!
#><A( GB( J@<H=VA?@FC( <B( @=H>GACW( GB( "!+)/!(JGEG([<=?G=G>( ;=<( GA?>GFL<( Y@H@B<=F@<( ACE>G( BCA(
KVYG=GAW( @JG=?@J@F<=JC( F<ACA( FC=(U>CEBG[<A(JG( A<B;J([G=?<B( a;G( AG([<=@\@GA?<=(C( <H;J@_<=(
J;><=?G(GB(F;[UB@[@G=?C(JG(B<(FC=JG=<S(
(
!
-7BVP5B?!
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(
.<( GcUG>@G=F@<( @=?G>=<F@C=<B( A;H@G>G( a;G( BCA( <JCBGAFG=?GA( a;G( F;[UBG=([GJ@J<A( G=( FG=?>CA(
FG>><JC( U>GAG=?<=( ;=( F;<J>C( JG( A<B;J( [G=?<B( a;G( GYCB;F@C=<( FC=( B<( U>@A@C=@_<F@V=(
hv<>>@=H?C=W( O22OiS( !A( UC>( GA?G( [C?@YC( a;G( <JG[bA( JGB( J@<H=CA?@FC( JG( @=H>GACW( GA(
@=J@AUG=A<EBG( >G<B@_<>( ;=<( UGAa;@A<( UG>[<=G=?G( JG( A@=?C[<?CBCHD<( JG( A<B;J([G=?<BW( B<( a;G(
JGEG(GA?<>(<(F<>HC(JG(CUG><JC>GA(JG("!+)/!S(
(
)F?;<B[G=?GW(GB( ?><E<KC(JG(UGAa;@A<(UG>[<=G=?G(JG(F<ACA(FC=(U>CEBG[<A(JG(A<B;J([G=?<B(GA(
GAF<AC(X(=C(AG(F;G=?<(FC=(U>C?CFCBCA(G=(GA?<([<?G>@<S(!B(J@<H=VA?@FC(JG(>GJGA(J<(F;G=?<(JG(B<(
\<B?<( JG( F<U<F@?<F@V=( JG( BCA( CUG><JC>GA( G=( UGAa;@A<( X( J@<H=VA?@FC( UC>( BC( a;G( >GF;>>G=( <( A;(
GcUG>@G=F@<(X(G=([;FLCA(F<ACA(?<=(AVBC(UGAa;@A<=(BCA(F<ACA(F;<=JC(B<A(U>CEBG[b?@F<A(JG(A<B;J(
[G=?<B( L<FG=( F>@A@AS( !A?C( FC=BBGY<( a;G( [;FLCA( KVYG=GA( FC=( U>CEBG[<A( JG( A<B;J([G=?<B( =C(
>GF@E<=( <?G=F@V=( CUC>?;=<W( JG>@Y<=JC( G=( F;<J>CA( JG( [<XC>( FC[UBGK@J<J( a;G( CE?@G=G=(
<?G=F@V=(AVBC(G=(B<([GJ@J<(a;G(?@G=G(;=<(F>@A@A(X(<FFGJG=(<(<?G=F@V=(JG(;>HG=F@<S(
(
.CA( CUG><JC>GA(JG( "!+)/!W( G=( GAUGF@<B( BCA( GJ;F<JC>GA(JG( ?><?C(J@>GF?CW( G=( FC=?<F?C(J@<>@C(
FC=( BCA( <JCBGAFG=?GAW( JGEG=( G=FC=?><>AG( F<U<F@?<JCA(U<><( @JG=?@\@F<>( <a;GBBCA( AD=?C[<A(a;G(
JG=(F;G=?<A(JG(U>CEBG[<A(JG(A<B;J([G=?<BW(GAUGF@<B[G=?G(@JG=?@\@F<=JC(AD=?C[<A(UA@FV?@FCAW(
<;?C<H>GA@C=GA(X(FC=J;F?<A(A;@F@J<AS((
(
.CA( GJ;F<JC>GAW( JGE@J<[G=?G( F<U<F@?<JCAW( <=?G( F;<Ba;@G>( ACAUGFL<( JG( FC=J;F?<A( a;G( JG=(
F;G=?<( JG( <BH;=<( U>CEBG[b?@F<( JG( A<B;J([G=?<B( JGEG( <BG>?<>( <B( G=F<>H<JC( JG( F<ACW( <( \@=( JG(
>G<B@_<>(;=(=;GYC(U>CFGAC(JG(?<[@_<KGW(GY<B;<F@V=(X(J@<H=VA?@FCW(FC=(GB(U>CUVA@?C(JG(JG>@Y<>(
JG(\C>[<(CUC>?;=<(<(B<(<?G=F@V=(<JGF;<J<(JG(<F;G>JC(<(B<(=GFGA@J<J(JGB(KCYG=S(
(
1?T5Y?R7!;!7A?LP?85@>!J765@=58?!
!B( U>CFGAC( JG( ?<[@_<KG( X( GY<B;<F@V=( >G<B@_<JC( UC>( GB( G=F<>H<JC( JG( F<AC( JGEG( >GUB@F<>AG(
UG>@CJ@F<[G=?G(F<J<(]([GAGA(U<><(?CJCA(<a;GBBCA(KVYG=GA(a;G(=C(U<>?@F@U<=(G=(U>CH><[<A(JG(
>GL<E@B@?<F@V=( C( <?G=F@V=( JG( A<B;J([G=?<BS( !B( G=F<>H<JC( JG( F<AC( JGEG>b( A;UG>Y@A<>( B<( A<B;J(
[G=?<B(JG(BCA(KVYG=GA(E<KC(A;(?;?GB<W(<UB@F<=JC(GB(@=A?>;[G=?C(JG(AF>GG=@=H(X(GY<B;<F@V=(U<><(
UGAa;@A<>( GYG=?;<BGA( F<ACA( FC=( U>CEBG[b?@F<A( JG( A<B;J( [G=?<BW( GAUGF@<B[G=?G( <a;GBB<A(
<ACF@<J<A(<(BCA(G\GF?CA(JG(U>@A@C=@_<F@V=S(
(
$I!397>85@>!?TKPL?9:65?!J765@=58?!
(
!B( @=H>GAC( <B( A@A?G[<( JG( >GFB;A@V=( U;GJG( AG>( ;=( ?>b=A@?C( \;G>?G( U<><( [;FLCA( KVYG=GAW(
HG=G><=JC(J@YG>ACA(U>CEBG[<A(JG(A<B;J([G=?<BW(AD=J>C[G(JG(<EA?@=G=F@<W(GU@ACJ@CA(<=A@CACAW(
U>CEBG[<A(JG(<UGHCW(G=?>G(C?>CAS(0<><(GA?G( ?>b=A@?CW(AG(>Ga;@G>G(GAUGF@<B(<UCXC(<B( @=H>GAC(<B(
FG=?>CW(BC(a;G(JGEG(AG>(B<EC>(JG("!+)/!S(
(
%@YG>ACA(CUG><JC>GA(JGB(A@A?G[<(UB<=?G<=(a;G(BCA(KVYG=GA(a;G(F;[UBG=([GJ@J<A(F<;?GB<>GA(G=(
BCA(FG=?>CA(JG( @=?G>=<F@V=(U>CY@AC>@<(AG(YG=(GAUGF@<B[G=?G(<E<=JC=<JCA(J;><=?G(A;(GA?<JD<(
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G=( [GJ@C( FG>><JCW( a;G( A;GBG( AG>( GB( U>@[G>( UG>DCJC( JG( ;=<( FC=JG=<( G=( [GJ@C( U>@Y<?@YCS(
'UG><JC>GA(UB<=?G<=(a;G(L<X(KVYG=GA(a;G(>Ga;@G>G=(GAUGF@<B[G=?G(JGB(<UCXC(JG(BCA([VJ;BCA(
JG( "!+%)W( X<( a;G( G=\>G=?<=( U>CEBG[<A( <ACF@<JCA( <B( AD=J>C[G( JG( <EA?@=G=F@<W( UC>( BC( a;G(
>Ga;@G>G=(<?G=F@V=(X(FC=AGKG>D<(G=(GA?<(G?<U<S(
(
-C[C(X<(AG(L<(<EC>J<JC(G=(GB(J@<H=VA?@FC(JG(B<A(>GJGAW(B<(<?G=F@V=(a;G(<F?;<B[G=?G(AG(E>@=J<(
<(BCA(KVYG=GA(GA(<?G=F@V=(JG(;>HG=F@<(X(<?G=F@V=(<[E;B<?C>@<(U<><(FC=A;[C(U>CEBG[b?@FC(JG(
<BFCLCB(X(J>CH<AS($=([CJGBC(VU?@[C(JG(<?G=F@V=(G=(A<B;J([G=?<B(>Ga;@G>G(JG(;=(<F?C>(<F?@YC(
G=( B<( G=?>GH<(JG( <?G=F@V=( <[E;B<?C>@<( FC=?@=;<(U<><( KVYG=GA( @=\><F?C>GA(JG( BGX( F;[UB@G=JC(
FC=JG=<A(C([GJ@J<A(U>@Y<?@Y<A(JG(B@EG>?<JS((
(
0C>( A;( U<>?G( GB( J@<H=VA?@FC( JG( U>GY<BG=F@<( JG( A<B;J( [G=?<B( <>>CK<( FC[C( >GA;B?<JC( a;G( ;=(
^QSZl(JG( BCA( KVYG=GA( U>GAG=?<( J@YG>ACA( ?><A?C>=CA( JG( A<B;J([G=?<BW( BC( a;G( @[UB@F<( <[UB@<A(
=GFGA@J<JGA(JG(<?G=F@V=W(B<A(F;<BGA(G=(U<>?G(AC=(<[E;B<?C>@<AW(FC[C(U;GJG(AG>(G=(GB(F<AC(JG(
?><A?C>=CA( <=A@CACAW( U>GAG=?GA( G=( ;=( PZSZl( JG( BCA( KVYG=GA( GB( jB?@[C( <ICW( ?><A?C>=CA(
J@A>;U?@YCA(U>GAG=?GA(G=(;=(QZS^Rl(JG(BC(KVYG=GA(GB(jB?@[C(<IC(C(<BH;=CA(?><A?C>=CA(<\GF?@YCA(
[<=@\GA?<JCA( UC>( ;=( 9^SRl(JG( BCA( KVYG=GAS( )J@F@C=<B[G=?GW( FC[C( AG( L<( <JGB<=?<JC( G=( GA?G(
JCF;[G=?CW(;=(Q^SRl(JG(BCA(KVYG=GA(?@G=G(<BHj=(?><A?C>=C(JG(FC=A;[C(JG(A;A?<=F@<AW(JC=JG(
U<>?G( JG( GBBCA( >Ga;@G>G( JG( @=?G>YG=F@V=( JG( F<>bF?G>( <[E;B<?C>@C( X( C?>C( UC>FG=?<KG( U;GJG(
>Ga;G>@>(JG(<?G=F@V=(@=?G=A@Y<(C(>GA@JG=F@<BS(
(
0<><( J<>( >GAU;GA?<( <( GA?<( <[UB@<( H<[<( JG( ?><A?C>=CAW( BCA( U>@=F@U<BGA( <F?C>GA( <( F<>HC( JG(
E>@=J<>( GA?G( ?@UC( JG( @=?G>YG=F@C=GA( JGEG=( AG>( "!+)/!( X( "!+%)W( J<=JC( >GAU;GA?<( <( B<A(
=GFGA@J<JGA(JG(BCA(KVYG=GA(G=([<?G>@<(JG(A<B;J([G=?<B(X(FC=A;[C(U>CEBG[b?@FC(JG(A;A?<=F@<AS(
(
0<><( J<>( >GAU;GA?<( <( GA?<A( =GFGA@J<JGA( JGEG=( Gc@A?@>( JCA( J@AUCA@?@YCA( JG( <?G=F@V=(
<[E;B<?C>@<d(
(
-6:C6?T?!=7!96?9?T57>9:!=7!67]?K5L59?85@>!=7!8:>BPT:!J6:KL7TM958:!=7!BPB9?>85?B!
(
!A?CA( U>CH><[<A( JGEG=( <EAC>EG>( B<( JG[<=J<( JG( <?G=F@V=( GAUGF@<B@_<J<( U<><( KVYG=GA( a;G(
U>GAG=?G=(<E;AC(U>CEBG[b?@FC(JG(A;A?<=F@<A(X(BCA(U>CEBG[<A(JG(A<B;J([G=?<B(<ACF@<JCA(<(TA?GS(
(
)F?;<B[G=?GW( GA?CA( U>CH><[<A( G=?>GH<=( H><=( U<>?G( JG( B<A( <?G=F@C=GA( G=( [<?G>@<( JG( A<B;J(
[G=?<B(@[U<>?@J<A(G=(BCA(-5-W(G=FC=?>b=JCAG(A;(F<U<F@J<J(ACE>GU<A<J<(\>G=?G(<(B<A([jB?@UBGA(
=GFGA@J<JGA( JG( BCA( KVYG=GA( G=( <?G=F@V=( U<><( FC=A;[C( U>CEBG[b?@FC( JG( A;A?<=F@<A( X(
U>CEBG[<A(JG(A<B;J([G=?<BS()AD(BC(FC[U>;GE<(<B(J@<H=VA?@FC(JG(U>GY<BG=F@<(a;G(<>>CK<(a;G(;=(
Q^SRl(JG(KVYG=GA(U>GAG=?<=(<BHj=(?><A?C>=C(JG(FC=A;[C(JG(A;A?<=F@<AS((
(
.CA(J@AUCA@?@YCA(JG("!+%)(JGEG=(<ECF<>(A;(B<EC>(<(<a;GBBCA(KVYG=GA(a;G(U>GAG=?<=(FC=A;[C(
U>CEBG[b?@FC( JG( A;A?<=F@<AW( \CF<B@_<=JC( X( U>@C>@_<=JC( A;( ?><E<KC( FC=( GA?<( UCEB<F@V=S( "@=(
G[E<>HCW( BCA(>GF;>ACA(<F?;<B[G=?G( @=A?<B<JCA(G=( BCA(-5-W(G=(H><=(U<>?G(JG( BCA(F<ACAW(=C(AC=(



(
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(

A;\@F@G=?GA(U<><(B<(JG[<=J<(JG(<?G=F@V=(G=(FC=A;[C(U>CEBG[b?@FCS(!A?C(>Ga;@G>G(JG(;=(=;GYC(
GA?;J@C( JG( JG[<=J<( JG( ?><?<[@G=?C( JG( >GL<E@B@?<F@V=( U<><( FC=A;[C( U>CEBG[b?@FC( JG(
A;A?<=F@<AW(<JGF;<=JC(B<(C\G>?<(<(GA?<(=GFGA@J<JS(!A?C(@[UB@F<>b(\C>?<BGFG>(BCA(Ga;@UCA(JG(BCA(
J@AUCA@?@YCA( JG( "!+%)u( <AD( FC[C( [GKC><>( B<( @=\><GA?>;F?;><( G=( B<( a;G( ?><E<K<=( GA?CA(
U>CH><[<AS(
(
#VP5J:B!7BJ785?L5Y?=:B!=7!?97>85@>!7>!B?LP=!T7>9?L!?L!5>9765:6!=7!L:B!<%<!
!
!=( BCA( -5-( AG( JGEG=( @=A?<B<>( J@AUCA@?@YCA( JG( <?G=F@V=( G=( A<B;J( [G=?<B( <[E;B<?C>@<(
<J[@=@A?><JCA( UC>( "!+)/!W( GB( a;G( JGEG( GA?<>( FC=A?@?;@JC( UC>( UA@FVBCHCW( UA@a;@<?><( X(
<A@A?G=?G( ACF@<BW( JGA?@=<JC( <( >G<B@_<>( ;=<( <?G=F@V=( <[E;B<?C>@<( FC=?@=;<( U<><( KVYG=GA( a;G(
>Ga;@G>G=(<?G=F@V=(UA@a;@b?>@F<(C(UA@FCBVH@F<(
(
#B9:B!=5BJ:B595A:B!B76M>!67BJ:>B?KL7B!=7!L?B!B5CP57>97B!?895A5=?=7BS!
!

• !=?>GH<>( J@<H=VA?@FC( GAUGF@<B@_<JC( ?><A( GB( ?<[@_<KG( X( GY<B;<F@V=( JGB( G=F<>H<JC( JG(
F<ACS(

• 5G<B@_<>( <?G=F@V=( <[E;B<?C>@<( UG>@VJ@F<( <( <a;GBBCA( KVYG=GA( a;G( U>GAG=?<=( <BHj=(
?><A?C>=C( JG( A<B;J( [G=?<BS( !A?<A( <?G=F@C=GA( AG>b=d( <?G=F@V=( UA@FCBVH@F<W( FC=A;B?<(
UA@a;@b?>@F<W(\<>[<FC?G><U@<(G(@=?G>YG=F@V=(\<[@B@<>S(

• -C=?G=F@V=( X( A;UG>Y@A@V=( AG[<=<B( J;><=?G( GB( U>@[G>( [GA( <( <a;GBBCA( KVYG=GA( a;G(
F;[UBG=( [GJ@J<A( F<;?GB<>GA( X( a;G( GB( J@AUCA@?@YC( JG( J@<H=VA?@FC( JG( ?>@E;=<BGA( L<(
@JG=?@\@F<JC(FC=(<BHj=(U>CEBG[<(JG(A<B;J([G=?<BS(

• %G>@Y<F@V=(<A@A?@J<(<(<?G=F@V=(G=(A<B;J([G=?<B(G=([GJ@C(B@E>GS(

.<(@=A?<B<F@V=(JG(GA?CA(J@AUCA@?@YCA(=C(@[UB@F<(a;G(GB(A@A?G[<(JG(A<B;J(U>@[<>@C(X(AGF;=J<>@C(
AG( JGAB@H;G( JG( GA?<( UCEB<F@V=S( !B( A@A?G[<( JG( A<B;J( UjEB@FC( JGEG( AG>( GB( >GAUC=A<EBG( JG( J<>(
FC=?@=;@J<J(G=([GJ@C(B@E>G(<(BCA(?><?<[@G=?CA(a;G(AG(>G<B@FG=(G=(BCA(FG=?>CA(JG(>GFB;A@V=S()ADW(
GB(Ga;@UC(JG(A<B;J([G=?<B(JGEG(Y@=F;B<>(<B(KCYG=(a;G(L<(F;>A<JC(?><?<[@G=?C(G=(A<B;J([G=?<BW(
<B( >G@=?GH><>AG(<B([GJ@C( B@E>GW( <B( A@A?G[<(JG( A<B;J(U>@[<>@C(U<><(J@<H=VA?@FC(X(JG>@Y<F@V=(<B(
A@A?G[<(JG(A<B;J(AGF;=J<>@CW(X(JG(GA?<([<=G><(J<>(FC=?@=;@J<J(<(A;(@=?G>YG=F@V=S((
(
-I!397>85@>!67B5=7>85?L!;!]:BJ59?L5Y?85@>!
(
vCX( G=( JD<( B<( [<XC>( U<>?G( JG( B<A( GA?><?GH@<A( U<><( <?G=F@V=( JG( ;>HG=F@<( AG( J<( <( ?><YTA( JG(
;=@J<JGA(JG(FC>?<(GA?<JD<(X(LCAU@?<B@_<F@V=(JG(G[G>HG=F@<(UC>(;=(UG>DCJC(E>GYG(JG(?@G[UCS(!A(
@[UC>?<=?G([<=?G=G>(GA?G( ?@UC(JG(AG>Y@F@CAW( \C>?<BGF@G=JC( B<(Gc@A?G=F@<(JG(;=@J<JGA(JG(FC>?<(
GA?<JD<( G=( [GJ@C( Gc?G>=CW( X<( a;G( GA?<A( F;[UBG=( ;=( >CB( \;=J<[G=?<B( G=( GB( [C[G=?C( JG(
<EC>J<>(GB(AD=J>C[G(JG(<EA?@=G=F@<W(<B(a;G(AG(G=\>G=?<=([;FLCA(KVYG=GA(G=(A;(U>@[G><(G?<U<(
JG(@=?G>=<F@V=S(
(
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!B( J@<H=VA?@FC( JG( >GJGA( J<( F;G=?<( FV[C( GA?G( AG>Y@F@C( G=( GB( A@A?G[<( JG( A<B;J( UjEB@F<( GA(
<[UB@<[G=?G( JG[<=J<JC( UC>( B<( UCEB<F@V=( G=( -5-W( <A@[@A[CW( AG( CEAG>Y<( a;G( B<( C\G>?<(
J@AUC=@EBG(=C(F;G=?<(FC=( B<( FCEG>?;><(=GFGA<>@<(U<><( >GAUC=JG>(<(TA?<(JG[<=J<W(Gc@A?@G=JC(
B@A?<A( JG( GAUG><W( JG>@Y<F@C=GA( <( C?><A( >GH@C=GA( C( <( LCAU@?<BGA( =C( GAUGF@<B@_<JCA( G=( FC=?G=G>(
GA?G(?@UC(JG(F;<J>CAS(
(
0C>(GA?G([C?@YCW(<=?G(B<(<B?<(JG[<=J<(JG(B<(<?G=F@V=(JG(FC[UG=A<F@V=(JG(;>HG=F@<W(X<(AG<(UC>(
AD=J>C[G( JG( <EA?@=G=F@<( C( JGAFC[UG=A<F@C=GA( JG( U<?CBCHD<A( <B( @=?G>@C>( JG( BCA( -5-W( GA(
=GFGA<>@<( B<( @=A?<B<F@V=(JG(;=@J<JGA(JG(-C>?<(GA?<JD<( &=\<=?C( :;YG=@B(<B( @=?G>@C>(JG( ?CJCA( BCA(
-5-S(
(
!A?G(AG>Y@F@CW(<AD(FC[C(BC(UB<=?G<=(B<A(C>@G=?<F@C=GA(?TF=@F<A(U<><(B<(<?G=F@V=(JG(=@ICAW(=@I<A(X(
<JCBGAFG=?GA(FC=(?><A?C>=CA([G=?<BGA(;A;<>@CA(JGB("G>Y@F@C(+<F@C=<B(JG(/G=C>GA(hO22^iW(JGEG(
C\>GFG>(<?G=F@V=(UA@a;@b?>@F<(GAUGF@<B@_<J<W(JG(F<>bF?G>(>GA@JG=F@<B(UC>(;=(UG>@CJC(=C(A;UG>@C>(
<(]2(JD<A(<(?CJCA(<a;GBBCA(KVYG=GA(JGB(-5-(a;G(>Ga;@G><=(JG(;=(U>CFGAC(JG(FC[UG=A<F@V=(JG(
;=(?><A?C>=C(JG(A<B;J([G=?<B(AGYG>CW(JGA@=?Cc@F<F@V=(JGE@JC(<B(FC=A;[C(JG(A;A?<=F@<AS((
(
!A?G( J@AUCA@?@YC( JGEG( GA?<>( \;G>?G[G=?G( Y@=F;B<JC( FC=( GB( J@AUCA@?@YC( JG( <?G=F@V=( G=( A<B;J(
[G=?<B(JG("!+)/!W(GB(a;G(GA?<>b(<(F<>HC(JG(J<>(FC=?@=;@J<J(<(?><YTA(JG(<?G=F@V=(<[E;B<?C>@<(
?><A(GB(GH>GAC(JGB(KCYG=(JG(B<(;=@J<J(JG(FC>?<(GA?<JD<S(
(
.<(@=A?<B<F@V=(JG(;=@J<JGA(JG(FC>?<(GA?<JD<(<B(@=?G>@C>(JG(BCA(-5-(@[UB@F<(GB(>G<B@_<>(G=(U>@[G>(
B;H<>(;=(GA?;J@C(a;G(GY<BjG(GB(YCB;[G=(JG(B<(JG[<=J<(JG(GA?G(AG>Y@F@C(<B(@=?G>@C>(JG(BCA(-5-S(
(
4I!"?6T?8:976?J5?!
(
.<(G=?>GH<(JG( \b>[<FCA(<( BCA( KVYG=GA(G=(;=(?G[<(a;G(<F?;<B[G=?G(=C(F;G=?<(FC=(U>C?CFCBCA(
JG\@=@JCA(JG(G=?>GH<(X(AGH;@[@G=?C(JG(?><?<[@G=?CA(\<>[<FCBVH@FCAS(
(
!=( B<([GJ@J<( G=( a;G( BCA( KVYG=GA( a;G( ?@G=G( U>CEBG[b?@F<A( JG( A<B;J([G=?<B( U<>?@F@UG=( G=( GB(
J@AUCA@?@YC( JG( "!+%)W( C( G=( <?G=F@C=GA( JGB( Ga;@UC( GAUGF@<B@_<JC( G=( A<B;J([G=?<BW( AG( JGEG>b(
H<><=?@_<>( a;G( ?CJCA( GBBCA( F;G=?G=( FC=( <?G=F@V=( JG( U>C\GA@C=<B( UA@a;@b?>@FC( <B( @=?G>@C>( JGB(
FG=?>CW(a;G(G=(B<([GJ@J<(JG(BC(>Ga;G>@JC(<J[@=@A?>G=(\b>[<FCA(X(A;UG>Y@AG=(UG>@VJ@F<[G=?G(
B<(UCACBCHD<(<J[@=@A?><J<S(0<><(GBBCW(AG(JGEG>b(<AGH;><>(<JG[bA(B<(Gc@A?G=F@<(JG(;=@J<JGA(JG(
A<B;J( >GHB<[G=?<>@<A(<B( @=?G>@C>(JG( BCA( FG=?>CAW( FC=(G=\G>[G><A(X( ?TF=@FCA(JGB( b>G<(JG( A<B;J(
a;G( UG>[@?<=( F;[UB@>( FC=( B<A( =C>[<?@Y<A( U<><( B<( <J[@=@A?><F@V=( JG( J@FLCA( \b>[<FCAW(
A;UG>Y@A<JCA(UC>(GBtB<(UA@a;@<?><(JGB(J@AUCA@?@YC(JG(A<B;J([G=?<BS(
(
#I!4765A?85@>!?B5B95=?!?!?97>85@>!7>!T7=5:!L5K67!
(
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-C=( GB( CEKG?C( JG( H<><=?@_<>( B<( FC=?@=;@J<J( JG( B<A( @=?G>YG=F@C=GA( a;G( AG( >G<B@_<=( J;><=?G( GB(
F;[UB@[@G=?C(JG(FC=JG=<W(GB(Ga;@UC(<(F<>HC(JG(A<B;J([G=?<B(JGEG(>G<B@_<>(;=(AGH;@[@G=?C(JGB(
KCYG=(G=([GJ@C(B@E>GS(
(
!B(U>C\GA@C=<B(<A@A?G=?G(ACF@<B(JGB(Ga;@UC(JG(A<B;J([G=?<B(JGEG(@JG=?@\@F<>(GB(AG>Y@F@C(JG(A<B;J(
U>@[<>@<( FC>>GAUC=J@G=?G( <( B<( FC[;=<( JG( >GA@JG=F@<( JGB( KCYG=W( FC=( GB( \@=( JG( >G<B@_<>( B<(
Y@=F;B<F@V=(FC=(GB(A@A?G[<(JG(A<B;J(UjEB@F<(U>@[<>@CW(FC=F>G?<>(GB(J@<H=VA?@FC(JG(A<B;J([G=?<B(
X(B<(JG>@Y<F@V=(<B(A@A?G[<(JG(A<B;J(AGF;=J<>@CS(!A?G(U>C\GA@C=<B(JGEG(>G<B@_<>(;=<(JG>@Y<F@V=(
<A@A?@J<W( ?C[<=JC( B<( LC><( X( <FC[U<I<=JCW( JG( AG>( =GFGA<>@CW( <B( KCYG=( G=( A;( FC=A;B?<( G=( GB(
A@A?G[<(U>@[<>@C(X(AGH;@>(A;(<?G=F@V=(<B(A@A?G[<(AGF;=J<>@CS(
(
)B(FC=?<F?<>AG(FC=(GB(A@A?G[<(U>@[<>@C(X(AGF;=J<>@C(JG(<?G=F@V=W(B<(<A@A?G=?G(ACF@<B(JGB(Ga;@UC(
JG( A<B;J( [G=?<BW( JGEG>b( H<><=?@_<>( GB( ?><AU<AC( JG( @=\C>[<F@V=( JG( B<( \@FL<( FBD=@F<( X( JG( B<A(
@=?G>YG=F@C=GA(>G<B@_<J<A(G=(GB(-5-S(
(
UIU!389:67B!5>A:LP86?=:B!;!BP!6:L!7>!7L!T:=7L:!!

!
)(\@=(JG(G=?>GH<>(;=<(<?G=F@V=(@=?GH><B(G=(A<B;J([G=?<B(<(BCA(<JCBGAFG=?GA(@=\><F?C>GA(JG(BGXW((
A@( E@G=( X<( AG( L<( [G=F@C=<JC( B<A( \;=F@C=GA( JG( BCA( X( B<A( U>C\GA@C=<BGA( >GAUC=A<EBGA( JGB(
J@<H=VA?@FCW( ?><?<[@G=?C( X( JG>@Y<F@V=W( <( FC=?@=;<F@V=(JG( G=?>GH<( GB( JG?<BBG( JG( <F;G>JC( <( B<A(
@=A?@?;F@C=GA(>GAUC=A<EBGA(JG(GBB<d(
(
3!076A585:!.?85:>?L!=7!G7>:67B!Z0#.3G#[S!!
b:;!$%!$;!@:>$;:'!M$8A#984!B!>94=%<8&93:.!,&$%39<%!4;!9%&$59:5!>$;!cbc.!]$8&9<%!>$!;4!5$>L!
(
!B( AG>Y@F@C( +<F@C=<B( JG( /G=C>GA( GA?b( [<=J<?<JC( UC>( B<( .GX( O2S2`Q( <( <J[@=@A?><>(
J@>GF?<[G=?G( BCA( FG=?>CA( JG( U>@Y<F@V=(JG( B@EG>?<JS( "GHj=(J@FL<( BGX( R;4! 4>@9%98&5439<%! >$! ;:8!
c$%&5:8! c$554>:8! >$! M59?439<%! >$! \9S$5&4>! B! >$! ;:8! 5$39%&:8! >:%>$! 8$! 3#@7;4! ;4! @$>9>4! >$!
9%&$5%439<%! 75:?98:594.! 3:55$87:%>$56! 89$@75$! B! $%! V:5@4! >95$3&4! 4;! )$5?939:! +439:%4;! >$!
-$%:5$8W!(,5&L!DE.!\bM,2!
(
"C=( BCA( U>C\GA@C=<BGA( JG( "!+)/!( a;@G=GA( ?C[<=([<XC>( FC=?<F?C( FC=( BCA( <JCBGAFG=?GA( a;G(
F;[UBG=(GA?G(?@UC(JG([GJ@J<AW(UC>( BC(a;G(A;( B<EC>(GA(JG(H><=( @[UC>?<=F@<(G=( B<(UGAa;@A<(JG(
U>CEBG[<A(JG(A<B;J([G=?<B(X(B<(<?G=F@V=(JG(GA?CA(?><A?C>=CAS(%GEG(AG>(>GAUC=A<EBG(?<[E@T=(JG(
H<><=?@_<>( GB( E;G=( ?><E<KC( FC=( GB( >GA?C(JG( BCA( <F?C>GA( JGB([CJGBC(JG([CJC(JG( G=?>GH<>( ;=<(
<?G=F@V=( @=?GH><B(G=([<?G>@<(JG(A<B;J([G=?<BW(a;G( @=FC>UC>G(<( ?CJCA( BCA(<F?C>GAW(G=?>GH<=JC(
;=<( F<=<A?<( FC[UBG?<( JG( AG>Y@F@CA( U<><( <a;GBBCA( KVYG=GA( a;G( >Ga;@G><=( <BH;=<( <?G=F@V=W( X(
HGA?@C=<>(B<(Y@=F;B<F@V=(?><A(A;(GH>GACW(FC=(GB(A@A?G[<(JG(A<B;J(UjEB@F<W(FC=(GB(\@=(JG(H<><=?@_<>(
FC=?@=;@J<J(JG(B<(@=?G>YG=F@V=(G=(A<B;J([G=?<B(a;G(AG(BBGY<(<(F<EC(J;><=?G(B<(FC=JG=<S(
(
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0C>( C?><( U<>?GW( B<( =C>[<( ?TF=@F<( JG\@=G( a;G( "!+)/!( ?@G=G( UC>( [@A@V=( e;4! 9%8$539<%! >$!
4>:;$83$%&$8!A#$!K4B4%!9%V59%=9>:!;4!;$B!7$%4;WS(!=(>GB<F@V=(FC=(GA?C(jB?@[CW(GA(>GAUC=A<EBG(JG(
<AGH;><>(B<(Gc@A?G=F@<(JG(BCA(U>CH><[<A(=GFGA<>@CA(U<><(B<(GKGF;F@V=(X(FC=?>CB(JG(B<A([GJ@J<A(
<(a;G(AG(>G\@G>G( B<( BGX(O2S2`QS(!=(GA?G(AG=?@JCW( B<( BGX(GA?<EBGFG(a;G("!+)/!(GA(GB(C>H<=@A[C(
>GAUC=A<EBG(JG(B<(FCC>J@=<F@V=(FC=(BCA(>GAUGF?@YCA("G>Y@F@CA(0jEB@FCA(

(
G=([<?G>@<(JG(GA?<(.GX(

h=C>[<(?TF=@F<(`RiS(
(
0C>(GA?G([C?@YCW("!+)/!(AG>b(GB(U>@=F@U<B(>GAUC=A<EBG(JG(G=?>GH<>(<?G=F@V=(<[E;B<?C>@<(G=(
A<B;J( [G=?<B( <( BCA( KVYG=GA( <B( @=?G>@C>( JG( BCA( -5-S( -C=( GA?G( \@=( AG( JGEG=( F>G<>( Ga;@UCA(
GAUGF@<B@_<JCA(JG(UGAa;@A<(G=(?>@E;=<BGA(X(JG(J@<H=VA?@FC(X(?><?<[@G=?C(G=(BCA(-5-S(
(
%78P6B:B!]PT?>:B!5>A:LP86?=:BS!
(
#>!965KP>?L7BS!"!+)/!(JGEG(@=A?<B<>(G=(?>@E;=<BGAW(J@AUCA@?@YCA(JG(UGAa;@A<(X(J@<H=VA?@FC(JG(
U>CEBG[<A( JG( A<B;J([G=?<B( X( FC=A;[C(U>CEBG[b?@FC( JG( A;A?<=F@<AW( <( \@=( JG( <J[@=@A?><>( B<A(
FC=JG=<A( <JGF;<J<[G=?GS( !A?CA( J@AUCA@?@YCA( JGEG=( FC=?<>( FC=( ;=<( J;UB<( UA@FCACF@<B(
h0A@FVBCHC(X(<A@A?G=?G(ACF@<BiW(a;G(>G<B@FG=(B<(UGAa;@A<(JG(F<ACA(X(GY<B;<F@V=(J@<H=VA?@F<W(X(;=(
UA@a;@<?><W( a;G( >G<B@FG( ;=( J@<H=VA?@FC( GAUGF@<B@_<JC( G=( GB( F<AC( JG( AG>( >Ga;G>@JCS( !A?CA(
U>C\GA@C=<BGA( JGEG=( FC=?<>( FC=( GcUG>@G=F@<( G=( <?G=F@V=( JG( <JCBGAFG=?GAS( !=( GB( F<AC( JGB(
UA@a;@<?><W( GA( =GFGA<>@C( a;G( F;G=?G( FC=( FC[UG?G=F@<A( G=( GB( b>G<( \C>G=AGS( !B( JG?<BBG( UC>(
U>C\GA@C=<B(GA(GB(A@H;@G=?Gd(
(
-B58@L:C:S(%GA?@=<JC(<(>G<B@_<>(GB(?<[@_<KG(<(BCA(KVYG=GA(X(B<(GY<B;<F@V=(J@<H=VA?@F<(<(<a;GBBCA(
KVYG=GA(a;G(BC(>Ga;@G><=S(!A?G(U>C\GA@C=<B(JGEG(?G=G>(GcUG>@G=F@<(G=(?<[@_<KG(X(J@<H=VA?@FCW(<(
A;(YG_(GA(>GFC[G=J<EBG(\C>[<F@V=(C(GcUG>@G=F@<(G=(UG>@?<KGA(K;J@F@<BGA(
3B5B97>97! B:85?Ld( A;( >GAUC=A<E@B@J<J( GA( FC[UBG[G=?<>( B<( GY<B;<F@V=( J@<H=VA?@F<( FC=(
@=\C>[<F@V=( ACF@<B( X( \<[@B@<>( JGB( KCYG=W( <AD( FC[C( @=?G>BCF;?C>( FC=( ?>@E;=<BGA( X( HGA?@C=<>(
F;<Ba;@G>(<?G=F@V=(<(B<(F;<B(GYG=?;<B[G=?G(AG(JG>@Y<>b(<B(<JCBGAFG=?G(
-B5VP5?96?d( GB( UA@a;@<?><( JGEG( <UCX<>( <B( UA@FVBCHC( G=( B<( GY<B;<F@V=( J@<H=VA?@F<( JG( <a;GBBCA(
F<ACA( JG( [<XC>( FC[UBGK@J<J( a;G( >Ga;@G>G=( JG( GY<B;<F@V=( UA@a;@b?>@F<S( "G( >GFC[@G=J<(
GcUG>@G=F@<(C(\C>[<F@V=(G=(UG>@?<KGA(K;J@F@<BGAW(<JCBGAFG=F@<(X(UCEB<F@V=(@=\><F?C><S(
(
#>!L:B!<7>96:B!=7!8PTJL5T57>9:!=7!8:>=7>?!7>!6fC5T7>!8766?=:S!
(
)B(@=?G>@C>(JG(BCA(-5-(GB(J@<H=VA?@FC(JG(>GJGA(L<(J<JC(F;G=?<(JG(B<(JGE@B@J<J(JG(BCA(Ga;@UCA(JG(
"!+)/!( G=( B<A( @=?G>YG=F@C=GA( FBD=@F<A( UG>@VJ@F<AS( )F?;<B[G=?G( B<( \;=F@V=( a;G( F;[UBG=( BCA(
U>C\GA@C=<BGA(JGB(Ga;@UC(JG(E<AG(JG(BCA(-5-(GA(U>@=F@U<B[G=?G(JG(J@<H=VA?@FC(X(FC=?G=F@V=(G=(
F>@A@AS(!B(Ga;@UC(JG(E<AG(JG(BCA(-5-W(U>@=F@U<B[G=?G(GB(GJ;F<JC>(JG(?><?C(J@>GF?C(X(G=F<>H<JC(
JG( F<ACAW( ?@G=G=(;=( >CB( \;=J<[G=?<B( G=( B<( A<B;J([G=?<B( JG( BCA( @=?G>=CAS( 0C>( GA?G([C?@YC( B<A(
\;=F@C=GA( a;G( GA?G( Ga;@UC( >G<B@_<( JGEG=( AG>( \C>?<BGF@J<AW( G=?>GH<=JC( B<A( F<U<F@J<JGA(
>Ga;G>@J<A( U<><( JGA<>>CBB<>( A;A( \;=F@C=GAS( .CA( G=F<>H<JCA( JG( F<AC( X( GJ;F<JC>GA( JG( ?><?C(
J@>GF?C(?G=J>b=(B<A(A@H;@G=?GA(>GAUC=A<E@B@J<JGAd(
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!
#=P8?=:6!=7!96?9:!=56789:S!G=(<J@F@V=(<(B<A(\;=F@C=GA(JG\@=@J<A(UC>(B<A(C>@G=?<F@C=GA(?TF=@F<A(
JG( BCA( -5-W( GA?CA( \;=F@C=<>@CA( AG>b=( >GAUC=A<EBG( JG( >G<B@_<>( UGAa;@A<A( UG>[<=G=?GA( JG(
A@=?C[<?CBCHD<( JG( U>CEBG[<A( JG( A<B;J( [G=?<B( G=( BCA( KVYG=GAW( ( <AD( FC[C( JG( FC=?G=F@V=( G(
@=?G>YG=F@V=( G=( F>@A@AS( 0<><( >G<B@_<>( GA?<A( \;=F@C=GA( AG( >GFC[@G=J<( a;G( "!+)/!( G=?>GH;G(
F<U<F@?<F@C=GA( G=( GA?<A( b>G<A( <( GA?CA( \;=F@C=<>@CA( FC=( GB( CEKG?C( JG( a;G( >G<B@FG=( UGAa;@A<A(
G\GF?@Y<A( JG( A@=?C[<?CBCHD<( JG( A<B;J([G=?<B( X( F;G=?G=( FC=( B<A( F<U<F@J<JGA( >Ga;G>@J<A( U<><(
G=\>G=?<>AG(<(JGAFC[UG=A<F@C=GA(JG(A<B;J([G=?<BS(
(
#>8?6C?=:!=7! 8?B:BS!#G=J>b(UC>( \;=F@V=( GB( ?<[@_<KG( X( GY<B;<F@V=(UG>@VJ@F<( JG( BCA( KVYG=GA(
>GAUGF?C( <( A;( A<B;J([G=?<B( X( FC=A;[C(U>CEBG[b?@FC( JG( A;A?<=F@<AS( )JG[bA(JG( FCC>J@=<>( <B(
Ga;@UC( JG( E<AGW( JGEG>b( FCC>J@=<>( B<A( JG>@Y<F@C=GA( <B( Ga;@UC( GAUGF@<B@_<JCW( U<>?@F@U<>( JG(
>G;=@C=GA(AG[<=<BGA(FC=(GA?G(Ga;@UC(<(\@=(JG(A;UG>Y@A<>(GB(?><E<KC(FC=(BCA(KVYG=GAS(
(
)( (U<>?@>(JGB(J@<H=VA?@FC(JG(>GJGA(JG(<?G=F@V=(G=(A<B;JW(AG(L<FG(GY@JG=?G( B<(=GFGA@J<J(JG( BCA(
KVYG=GA(JG( @=?G>YG=F@V=(<[E;B<?C>@<(U<><(J@YG>ACA(U>CEBG[<A(JG(A<B;J([G=?<BS(-C=(GA?G( \@=W(
"!+)/!(JGEG(?G=G>(Ga;@UCA(GAUGF@<B@_<JCA(G=(<?G=JG>(U>CEBG[<A(JG(A<B;J([G=?<B(<B(@=?G>@C>(
JG( BCA( -5-S( !A?CA( Ga;@UCAW( FC[C( AG( <=?@F@U<( <=?G>@C>[G=?GW( AG>b=( >GAUC=A<EBGA( JG( B<A(
A@H;@G=?GA(<F?@Y@J<JGAd(
(

• !=?>GH<>(J@<H=VA?@FC(GAUGF@<B@_<JC(?><A(GB(?<[@_<KG(X(GY<B;<F@V=(JGB(G=F<>H<JC(JG(F<AC(
• 5G<B@_<>( <?G=F@V=( <[E;B<?C>@<( UG>@VJ@F<( <( <a;GBBCA( KVYG=GA( a;G( U>GAG=?<=( <BHj=(

?><A?C>=C( JG( A<B;J( [G=?<BS( !A?<A( <?G=F@C=GA( AG>b=d( )?G=F@V=( UA@FCBVH@F<W( FC=A;B?<(
UA@a;@b?>@F<W(\<>[<FC?G><U@<(G(@=?G>YG=F@V=(\<[@B@<>S(

• -C=?G=F@V=( X( A;UG>Y@A@V=( AG[<=<B( J;><=?G( GB( U>@[G>( [GA( <( <a;GBBCA( KVYG=GA( a;G(
F;[UBG=( [GJ@J<A( F<;?GB<>GA( X( a;G( GB( J@AUCA@?@YC( JG( J@<H=VA?@FC( JG( ?>@E;=<BGA( <(
@JG=?@\@F<JC(FC=(<BHj=(U>CEBG[<(JG(A<B;J([G=?<B(

• %G>@Y<F@V=(<A@A?@J<(<(<?G=F@V=(G=(A<B;J([G=?<B(G=([GJ@C(B@E>GS(
• )J[@=@A?><F@V=(X(A;UG>Y@A@V=(JG(?G><U@<(\<>[<FCBVH@F<(

.CA( U>C\GA@C=<BGA( JG( GA?G( Ga;@UC( JGEG=( FC=?<>( FC=( ;=<( GAUGF@<B@_<F@V=( C( GcUG>@G=F@<( G=(
U>CEBG[<A(JG(A<B;J([G=?<BW(<AD(FC[C(?G[b?@F<A(JG(<JCBGAFG=F@<(G(@=\><FF@V=(<(B<(BGX(UG=<BS(
(
-B58@L:C:! Z9( UC>( 9R( <JCBGAFG=?GAid( !B( C( BCA( UA@FVBCHCA( JGB( Ga;@UC( GAUGF@<B@_<JC( AG>b=(
>GAUC=A<EBG(JG(>G<B@_<>(B<(GY<B;<F@V=(J@<H=VA?@F<(<a;GBBCA(KVYG=GA(JG>@Y<JCA(UC>(GB(G=F<>H<JC(
JG(F<ACS(#G=J>b=(FC[C(\;=F@V=(<JG[bA(>G<B@_<>(B<(@=?G>YG=F@V=(FBD=@F<(>Ga;G>@J<(UC>(<a;GBBCA(
KVYG=GA(FC=(U>CEBG[<A(JG(A<B;J([G=?<B(X(J<>(FC=?G=F@V=(C(<UCXC(<B(@=H>GAC(<(<a;GBBCA(KVYG=GA(
a;G(BC(>Ga;@G>G=S(0<><(>G<B@_<>(A;(B<EC>(GA?G(U>C\GA@C=<B(>Ga;@G>G(JG(\C>[<F@V=(C(GcUG>@G=F@<(
G=( @=?G>YG=F@V=( FBD=@F<( X( <JCBGAFG=F@<S( "G( >GFC[@G=J<( a;G( "!+)/!( @[U<>?<( F<U<F@?<F@C=GA(
UG>@VJ@F<A( <( GA?CA( U>C\GA@C=<BGA( G=( @=?G>YG=F@V=( G=( UCEB<F@V=( K;YG=@B( @=\><F?C><( X( A<B;J(
[G=?<B(G=(FC=?Gc?CA(FG>><JCA(
(
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3B5B97>97!B:85?L(h9(UC>(9R(<JCBGAFG=?GAid(!A?G(U>C\GA@C=<BGA(?@G=G(FC[C(\;=F@V=(J<>(<UCXC(<B(
UA@FVBCHC(G=(B<(GY<B;<F@V=(JG(FC[U>C[@AC(E@CUA@FCACF@<BS(%;><=?G(GB(U>CFGAC(JG(@=?G>YG=F@V=(
AG>b(>GAUC=A<EBG(JGB(?><E<KC(FC=(B<A(\<[@B@<AS(%;><=?G(GB(U>CFGAC(JG(@=?G>YG=F@V=(X(<B(GH>GAC(
AG>b( >GAUC=A<EBG( JG( B<( HGA?@V=( JG( B<( >GJW( GA?C( @[UB@F<( JG>@Y<>( <( B<( >GJ( JG( A<B;J( UjEB@F<( UC>(
<?G=F@C=GA(FC[UBG[G=?<>@<A(a;G(>Ga;@G><=(BCA(KVYG=GA(J;><=?G(A;(?><?<[@G=?C(X(>G<B@_<>(;=<(
JG>@Y<F@V=( <A@A?@J<( <B( GH>GAC( JGB( -5-W( <FC[U<I<=JC( <B( KCYG=( <( A;A( U>@[G><A( FC=A;B?<A( G=(
[GJ@C( <E@G>?C( X( <AGH;><=JC( B<( ?><=A\G>G=F@<( JG( @=\C>[<F@V=( G=?>G( GB( J@AUCA@?@YC( JG( A<B;J(
[G=?<B(JGB(-5-(X( B<( @=A?@?;F@V=(C(UG>AC=<(a;G(<?G=JG>b( <B( KCYG=(G=( B@EG>?<JS( "G( >GFC[@G=J<(
a;G(TA?G(U>C\GA@C=<B(F;G=?G(FC=(GcUG>@G=F@<(C(\C>[<F@V=(G=(UCEB<F@V=(<JCBGAFG=?GS(
(
-B5VP5?96?! h9( KC>=<J<( FC[UBG?<( UC>( Ga;@UCid( !B( [TJ@FC( UA@a;@<?><( JGEG>b( >G<B@_<>( ;=(
J@<H=VA?@FC( UA@a;@b?>@FC( G=( <a;GBBCA( KVYG=GA( a;G( [<=@\@GA?G=( ?><A?C>=CA( JG( [<XC>(
FC[UBGK@J<JS( "G>b( >GAUC=A<EBG( JG( B<( <J[@=@A?><F@V=( X( A;UG>Y@A@V=( JG( \<>[<FC?G><U@<( U<><(
<a;GBBCA( KVYG=GA( a;G( BC( >Ga;@G><W( <AD( FC[C( G=?>GH<>( <?G=F@V=( UA@a;@b?>@F<( U<><( <a;GBBCA(
KVYG=GA(FC=(F;<J>CA(JG([<XC>(FC[UBGK@J<JS((
(
!A?G( Ga;@UC( GAUGF@<B@_<JC(JGEG( ?><E<K<>( G=( \C>[<( FC=K;=?<W( >G<B@_<=JC( >GY@A@V=(JG( F<ACA( G=(
Ga;@UC(AG[<=<B[G=?GW(G=(GB(a;G(AG(F;G=?G(FC=(B<(>G?>C<B@[G=?<F@V=(JG(?CJCA(BCA(@=?GH><=?GAW(
<JG[bA(B<(FCC>J@=<F@V=(FC=(B<A(;=@J<JGA(JG(A<B;J(JG(BCA(FG=?>CA(U<><(B<(<J[@=@A?><F@V=(JG(BCA(
\b>[<FCA(FC>>GAUC=J@G=?GAS(
(
$I!076A585:!.?85:>?L!=7!-67A7>85@>!;!%7]?K5L59?85@>!=7L!<:>BPT:!=7!46:C?B!;!3L8:]:L!!
Z0#.43[!
b:;! $%! $;! @:>$;:'! ,&$%39<%! 4@S#;4&:594! B! 5$89>$%394;! >$! 5$K4S9;9&439<%! 7454! 3:%8#@:!
75:S;$@6&93:!>$!>5:=48!
(
45BJ:B595A:B!=7!0#.43!
(
7<KC(GB(FC=YG=@C(-'+)-!(8(/&+").(8("!+)/!(JG(U>CH><[<A(JG(<?G=F@V=(U<><(>GL<E@B@?<F@V=(
JG((FC=A;[C(U>CEBG[b?@FC(JG(A;A?<=F@<A(X(U>CEBG[<A(JG(A<B;J([G=?<BW(AG(@=A?<B<=(J@AUCA@?@YCA(
JG( <?G=F@V=( G=( BCA( FG=?>CA( FG>><JCA( <J[@=@A?><JCA( UC>( @=A?@?;F@C=GA( FCB<EC><JC><A( FC=(
A;UG>Y@A@V=(?TF=@F<(JG("!+%)(h!c(-'+)-!iS(
(
!A?G(<F?C>(GA(\;=J<[G=?<BW(G=?>GH<=JC(U<>?G(@[UC>?<=?G(JG(B<(C\G>?<(G=(A<B;J([G=?<B(<(?><YTA(
JG(BCA(U>CH><[<A(JG(?><?<[@G=?C(U<><(FC=A;[C(U>CEBG[b?@FC(JG(A;A?<=F@<AS(
(
)F?;<B[G=?G( BCA( U>CH><[<A( JG( "!+%)( A;UBG=( B<( <;AG=F@<( JG( C?>CA( AG>Y@F@CA( JG( <?G=F@V=( JG(
A<B;J( [G=?<B( G=( BCA( -5-W( G=?>GH<=JC( J@<H=VA?@FC( X( <UCXC( G=( <BH;=CA( F<ACA( JG( [<XC>(
FC[UBGK@J<JS(%<JC(a;G(GB([CJGBC(A;UC=G(B<(@=A?<B<F@V=(JG(;=(U>CH><[<(U<><BGBC(JG("!+)/!(
U<><(<?G=F@V=(G=(A<B;J([G=?<BW("!+%)(JGA?@=<>b(A;A(>GF;>ACA(GcFB;A@Y<[G=?G(<B(J@<H=VA?@FC(X(
?><?<[@G=?C( JG( KVYG=GA( FC=( FC=A;[C( U>CEBG[b?@FC( JG( A;A?<=F@<A( X( BCA( U>CEBG[<A( JG( A<B;J(
[G=?<B(a;G(U>GAG=?G=(GA?CA(F<ACAS(
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"@=( G[E<>HCW( AG( GY@JG=F@<( a;G( @=FB;AC( JG( GA?<( [<=G><( B<A( F<U<F@J<JGA( JG( BCA( Ga;@UCA( JG(
"!+%)( AG( YG=( ACE>GU<A<JCA( UC>( B<( JG[<=J<( JG( <?G=F@V=( U<><( FC=A;[C( U>CEBG[b?@FC( JG(
A;A?<=F@<AS( 0C>( BC( ?<=?CW( GA( =GFGA<>@C( \C>?<BGFG>( GA?CA( Ga;@UCAW( <;[G=?<=JC( GB( =j[G>C( JG(
U>C\GA@C=<BGA( X( B<A( UB<_<A( J@AUC=@EBGA( U<><( <?G=F@V=S( 0<><( GBBC( AG( >Ga;@G>G( B<( [GKC><( JG( B<(
@=\><GA?>;F?;><(G=(B<(a;G(?><E<K<=(<F?;<B[G=?G(BCA(Ga;@UCA(JG("!+%)(G=(BCA(-5-S((
(
%<J<( B<( <B?<( U>GY<BG=F@<( JG( ?><A?C>=CA( JG( A;A?<=F@<AW( GA( =GFGA<>@C( \C>?<BGFG>( GA?CA( Ga;@UCAW(
Gc?G=J@G=JC( A;( FCEG>?;><S( ";UC=@G=JC( B<( @=A?<B<F@V=(JG( BCA( Ga;@UCA( GAUGF@<B@_<JCA( G=( A<B;J(
[G=?<BW( BCA(J@AUCA@?@YCA(JG("!+%)(JGE@GAG=(J@A[@=;@>( A;(JG[<=J<W(JGA?@=<=JC(A;( B<EC>( ?<=(
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