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9<=EVF <= ;GD?9J=D9:JA?G =F D9H=J;@9� Q DM=?GE= <=;[9� ÒÀquŽ
hago? Si yo ya no trabajo aqu’.ÉÉ Un peque–o despisteÓ

*VK <= MF ;=FL=F9J <= 9EA?GK FGK iBMFL9EGKj =D � <= G;LM:J=
H9K9<GH9J9 @GE=F9B=9J9 +GJ:=JLG ![=R HGJKMBM:AD9;A]F�"FLJ= DGK
9KAKL=FL=K�9<=EVK <= KMK;GEH9\=JGK <= 16-0�� K= =F;GFLJ9:9F
;GEH9\=JGK <= D9!AJ=;;A]F $=F=J9D <=  9JJ=L=J9K <=D*AFAKL=JAG<=
#GE=FLG�Q�<=� �/1,$"0���=F�<=>AFALAN9�9EA?GK�
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"KL= @GE=F9B=>M=MF J=;GFG;AEA=FLG9DLJ9:9BG :A=F @=;@G=F KM
<AD9L9<9;9JJ=J9 HJG>=KAGF9D�<=K=EH=\9<9 <MJ9FL= DGK̂ DLAEGK��
9\GK =F 16-0� � 9K[ ;GEG HGJKM;GEH9\=JAKEG Q =F <=>AFALAN9HGJ
KM�;9DA<9<�@ME9F9�

"F =DLJ9FK;MJKG<=D@GE=F9B=� L9FLG-9:DG �M=FG 09AFR;GEG =D
J=KLG<= ;GEH9\=JGK D=<=<A;9EGK ;GFLAFM9KEM=KLJ9K <= ;9JA\G
Q <= J=;GFG;AEA=FLGQ i<=?MKL9EGK <MD;=E=FL=j KM^DLAEG=KLM<AG
AF>GJE9LANGIM=� ;GEG KM?A=J==DL[LMDG�=D>MLMJG<= +GJ:=JLG H9J9
DGK�HJ]PAEGK�9\GK�L=F<JV�EM;@G�IM=�N=J�;GF�MF�HM=:DG�<=� V;=J=K�

"012!&, &+#,/*�1&3, !" �  "0,0 � )� '2�&)� &,+� 1/�*,�
*�!/&!�g�$�//,3&))�0�  D9N=�"&
+!$
�����

)9 J=D9;A]F <= +GJ:=JLG ;GF 16-0�
;GE=FR] @9;= MFGK N=AFL= 9\GK�
!=KHMYK <= MF9 9F<9<MJ9 HJG>=KAGF9D
HGJ N9JA9K=EHJ=K9K� J=KHGF<A]=D �
<= G;LM:J= <= ���� 9 MF 9FMF;AG
HM:DA;9<G=F =DH=JA]<A;G"D-9[K <=D��
<= K=HLA=E:J=� IM= ?M9J<9 ;GF ;9JA\G
;GEG�HG<=EGK�N=J�=F�D9�AE9?=F�

!=K<= KM ;GEA=FRG =F 16-0� @9KL9
9@GJ9 @9 <=K=EH=\9<G =D EAKEG
HM=KLG�U!AJ=;LGJ <= D9 <ANAKA]F<=
;9JJ=L=J9Kj� <=K9JJGDD9F<G9 DGD9J?G
<= =KLGK�� 9\GK EMDLALM<<= LJ9:9BGK�
<=KL9;9F<G DGKHJGQ=;LGK<= 9MLGN[9K
H9J9 =D "KL9<G� i�8���JL=APGj�
i*9FR9F9D
0� /GEVF <= �=E:A:J=j�
i09D9E9F;9
*9JL[F <= 6=DL=Kj� i*9J[9
<= %M=JN9
 79J9?GR9j� j�MLGN[9 <=D
/=?M=J]Fj� KM KMH=JNAKA]F<= G:J9 <= iD9 -9F9E=JA;9F9j =F -AMJ9
	-=J^
 Q =F -9F9EV� HJGQ=;LGK<= ;9JJ=L=J9K =F %GF<MJ9K�
/=H^:DA;9 !GEAFA;9F9 Q +A;9J9?M9 Q KMK E^DLAHD=K=KLM<AGK
AF>GJE9LANGK�i�=F9N=FL=
3ADD9>J9F;9 <=D �A=JRGj� i�;;=KGK 9
 9FL9:JA9 <=K<= D9 *=K=L9j� i*9<JA<
79J9?GR9j� i-9D=F;A9

�=F9N=FL=j��i 9JL9?=F9
3=J9j��i�9<9BGR
"KHA=Dje
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+M=KLJGHJ=KA<=FL=J=KMEA] =F =D 9;LG <= @GE=F9B= DGIM= @9
J=HJ=K=FL9<G�+GJ:=JLG�H9J9�16-0��

i ee 3AFG9 J=;GEHGF=J =D=IMAHG<= ;9JJ=L=J9K IM= =F 9IM=DDGK
EGE=FLGK =KL9:9 MF L9FLG <=K@=;@G�Q 9 H9JLAJ<= =FLGF;=K�
+GJ:=JLG @9 =KL9<G @9;A=F<G =IMAHG =F 16-0�� Q @9 =KL9<G
=B=J;A=F<G<= E9=KLJG =F 16-0�� 6 QGL=F?G IM= <=;AJ IM= <]F<=
EVK K= FGL9D9E9=KLJ[9 <= MF AF?=FA=JG=K =F D9;GF;=H;A]F <= DGK
HJGQ=;LGK�Q =F =DVJ=9 <= ;9JJ=L=J9K =K =F =DEGE=FLG <= @9;=J DGK
=KLM<AGKAF>GJE9LANGK�i=KLGIM= FGK@=EGK;GEA<G 9@GJ9EAKEGje
-9J9 E[ +GJ:=JLG =K MF N=J<9<=JGE9=KLJG =F D9;GF;=H;A]F� 6 DGK
E=BGJ=K=KLM<AGKAF>GJE9LANGKIM= K= @9F@=;@G=F "KH9\9 DGK@9
@=;@G16-0� ;GF +GJ:=JLG� <AJA?AYF<GDGKQ ;GGJ<AFVF<GDGKee�DGK
EVK�<A>[;AD=K�Q�DGK�E=BGJ�J=KM=DLGKe��j

ie +GJ:=JLG @9;J=9<G =IMAHGQ @9;GFLJA:MA<G9 K=?MAJ@9;A=F<G=D
=IMAHG<= 16-0�e*M;@9K ?J9;A9K� +GJ:=JLG� HGJLM9HGJL9;A]F Q L^
KA?M=K�KA=F<G�=IMAHG�<=�16-0�j�
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%9QN=;=K IM= FG =FL=F<=EGK
D9K;GK9K� %9Q N=;=K IM= FG
K9:=EGK HGJIMY G;MJJ=F� %9Q
N=;=K IM= D9NA<9FGK D=N9FL9
<= D9 ;9E9 Q FGK D9FR9 <=
;9:=R9 9DKM=DG�0AF 9NAKG�<=
?GDH= Q <= MF9 >GJE9
<=K?9JJ9<GJ9� "KL9 =K MF9 <=
=K9K�N=;=K�

*9JL9 )AR9J:= LJ9:9B9:9�
;9DD9<9�KAFK=H9J9JD9NAKL9<=
D9 H9FL9DD9<= KM GJ<=F9<GJ�
 9DD9:9 Q LJ9:9B9:9� =>A;9R Q
HMFLM9DE=FL=<=K<= KM KALAG�
=F D9 =KIMAF9 <= $=GL=;FA9
BMFLG9 D9=K;9D=J9<= E9<=J9�
LJ9L9F<G<= ;GF;=FLJ9JK= H=K=
9 D9K ;GFN=JK9;AGF=K <= DGK

IM= ;GF>MF<[9EGK=D9JE9JAGKALM9<G9 KM=KH9D<9;GF MF9 :9JJ9 <=
;9>=L=J[9� 2F <[9 9D?MA=FHMKG9DD[MF9 =MH@GJ:A9�=K9 HD9FL9;J9K9
IM= 9KMKL9;GF MFGKHAF;@ALGK<AKM9KGJAGKQ DGK;DA=FL=KK= >M=JGF�
*9JL9�;9DD9:9��LJ9:9B9:9�Q�KGFJ=[9�

!=KHMYK <= KM:G<9 =F =DN=J9FG<= ����� KMKGFJAK9=J9 9^F EVK
H9L=FL=� -9J=;[9 E=FLAJ9 IM= MF9 ;@A;9 L9F BGN=F�FM=KLJ9*9JL9�
=KLMNA=K=Q9 ;9K9<9� !=K<= =D^DLAEGN=J9FGKMKGFJAK9=J9 9^F EVK
;D9J9� H=JG FG L9FLG;GEG H9J9 @9;=J H^:DA;9 KM 9D=?J[9� 0=?MJG
IM= K]DGHGJ <=FLJG K= ;9FL9:9 ;GEG %GE:J=K $� Marta tiene un
marcapasos que le anima el coraz—nÉ

1G<GKDGKIM= ;GFG;[9EGK 9 *9JL9 HG<J[9EGK;GFL9J 9D?G:M=FG <=
=DD9�HG<J[9EGK <9J MF9 EM=KLJ9 <= DG:M=F9 9EA?9 Q ;GEH9\=J9
IM= =J9� HG<J[9EGK J=;GJ<9J =KGKH=IM=\GK <=L9DD=KIM= D9@9;[9F
L9F =F;9FL9<GJ9� 9<EAJ9:D= Q ;GF>A9:D=��� -GJIM= *9JL9 =J9 =KGK
EGE=FLGK <= 9D=?J[9�=J9 =KGK<[9K <= E9D @MEGJQ =KGK<= :M=FG�
=J9 D9K<=KH=<A<9K<= N9;9;AGF=K Q D9KNM=DL9K9DLJ9:9BG� =J9 DGK
DMF=K�<=�;9>Y�Q�DGK�NA=JF=K�<=�;=F9��=J9�=KG�Q�EM;@G�EVK�

"D H9K9<G �� <= FGNA=E:J= *9JL9 K= FGK >M=� 69 FG LJ9:9B9
;9DD9<9E=FL= =F $=GL=;FA9 Q HGJ =KG =D !=H9JL9E=FLG K= @9
IM=<9<G =FLJAKL=;A<GKAF=DD9�%9:JV IM= 9HJ=F<=J 9 ;GFNANAJ;GF KM
9MK=F;A9Q K9:=J IM= =DD9FGKKA?M=KGFJA=F<G<=K<= 9JJA:9� 9MFIM=
FG�D9�N=9EGKe

Existimos mientras alguien nos recuerda.
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6 KAF9H=F9K J=HGF=JFGK�<A;A=E:J= FGK@9<=B9<GKAF0GD9R� GEG
KAKM9H=DDA<G�IM= KA?FA>A;9i;GFKM=DG�HD9;=JQ9DANAG<= DGKLJ9:9BGKj
IMAKA=J9K=J>A=DL=KLA?G<= KMH9KGHGJ16-0�� 6 FGK@=EGKIM=<9<G
KAF mF?=D =K= @GE:J= 9>9:D=� <=D IM= LG<GKKGEGK <=M<GJ=K�
1J9:9B9<GJ AF;9FK9:D=� FG =J9 J9JG N=JD=K9DAJ<= D9G>A;AF9;GF MF9
;9JH=L9 =F D9IM= K= DD=N9:9LJ9:9BG9 ;9K9 H9J9 IM= FMF;9 @M:A=J9
MF J=LJ9KG=F KMKG:DA?9;AGF=K�'9EVK K= J=LJ9K] =F MF9 F]EAF9
G MF H9?G�d MVFLGK9\GK @9;A=F<GF^E=JGK IM= H9J9 ;M9DIMA=J9
K=J[9F ;A>J9KKAFKA?FA>A;9<GH=JGIM= YDLJ9<M;[9 =F D9K F=;=KA<9<=K
= ADMKAGF=K<= KMK;GEH9\=JGK� "P;=D=FL= H=JKGF9� ;GF H9;A=F;A9
AF>AFAL9�KA=EHJ=FGK9QM<9:9 =F D9KD9:GJ=KQ ;GFKMDL9KIM= LG<GK
D=H=<[9EGK� "EHD=9<G E=L]<A;G� =FLJ=?9<G Q =PLJ9GJ<AF9JA9E=FL=
<AK;J=LG�@9 KA<GKA=EHJ=MF =B=EHDGQ MF9 J=>=J=F;A9H9J9 LG<GK
Q ;GFKA?MA]IM=� 9 DGD9J?G<= KM LJ9Q=;LGJA9HJG>=KAGF9D�LG<GK
@9:DVJ9EGK�:A=F�<=�YD�

+G FGK @9 <9<G LA=EHG9 <=NGDN=JD=9D?MFG<= DGK>9NGJ=KIM= 9
;9<9 MFGFGK@ARG�� 9?J9<=;=JD= KMK<=KN=DGKH9J9 IM= D9F]EAF9
=KLMNA=J9=F FM=KLJ9KE9FGK MF <[9 9FL=K IM= D9K=PA?=F;A9K<=
FM=KLJGK 9;J==<GJ=K� � HJGE=L=JD= IM= FMF;9 EVK D=
AFL=JJMEHAJ[9EGK�=F�KM�LJ9:9BG�=F�D9�^DLAE9�K=E9F9�<=D�E=K�

19EHG;G L= <AGLA=EHG�mF?=D�H9J9 >ME9JL==K= ^DLAEGi@9:9FGKj�
 J=G IM= 9 DGKVF?=D=KGK <=B9F >ME9J 9DDV�JJA:9� H=JGKGDG9 DGK
IM= =F D91A=JJ9FG AFL=JJMEH[9AKD9BGJF9<9�Q NM=KLJGLJ9:9BG� KAF
MF�KGDG�=JJGJ��=KLV�;GEHD=LG�
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Hola amigos:

La verdad que s—lopodemos agradecer todas las buenas palabras y
sentimientos que ten’an por nuestro padre. Ha sido un shock muy
grande, y a pesar del transcurso del tiempo todav’a parece irreal.

Nos alegra enormemente el hecho de notar el aprecio, el respeto y
sobre todo la amistad que le profesabais. Gracias a todas vuestras
palabras hemos conocido una faceta diferente de nuestro padre.
Todas las cosas que han dicho de Žl son hermosas y verdaderas. Y
queremos deciros de coraz—n que Žl sab’a esos sentimientos y sab’a
lo querido y apreciado que era en la empresa, como persona y como
compa–ero, y que era rec’proco. Y os agradecemos eso.

Nos alegra el que disfrutara de esos œltimos momentos con
vosotros, y que le guardŽis un hueco en todos vuestros corazones.
Ya sab’ais como

era, ya que habŽis sabido expresarlo en palabras, y lo que nosotros
podemos decir es m‡s de lo mismo. Era, en nuestros corazones
lo sigue siendo, una persona digna de respeto, amada y un buen
ejemplo a seguir.

Solo nos queda agradeceros todo el apoyo recibido, tanto a vosotros
como a nuestra madre. Gracias por haber estado con nosotros en
esos momentos tan dif’ciles y sobre todo gracias por mantenerle en
vuestra memoria, ya que es una persona digna de recuerdo, y que
ojala pudiŽramos haber disfrutado mucho m‡s tiempo con Žl.

Deseamos agradeceros todo vuestro ‡nimo, comprensi—n y apoyo
recibido en estos d’as tan dif’ciles, porque es algo que siempre
recordaremos.

Gracias a todos de coraz—n
Fernando y Mar’a
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'GKY )MAKmDN9J=R;GE=FR] KM9F<9<MJ9 =F 16-0� =D�� <= BMFAG<=
����� !=K<= =FLGF;=K Q@9KL9=F=JG<= ����� @9H9K9<G;9KALJ=AFL9
Q FM=N=9\GK <= KMNA<99HGJL9F<GKM?J9FG <= 9J=F9 H9J9 9D;9FR9J
=D�?J9<G�<=�;9DA<9<�<=�DGK�HJGQ=;LGK�IM=�=KL9�;9K9�9L=KGJ9�

 9:= <=KL9;9J =F =KLGK9\GK KM ?MKLGHGJ =DLJ9:9BG :A=F @=;@G�
D9 H9;A=F;A9 Q =KE=JG IM= @9 <=JJG;@9<G =F ;9<9 MFG <= DGK
LJ9:9BGK9KA?F9<GK�DGIM= @9 <9<G ;GEG >JMLG<=L9DD=KH=J>=;LGK

Q9HGJL9;AGF=K<= ?J9F :=F=>A;AGH9J9 16-0�� +G HG<=EGKGDNA<9JKM
N9DGJ@ME9FG�9^F EVK ?J9F<= IM= =DD9:GJ9D�;GF DGIM= @9DG?J9<G
K=J�IM=JA<G�=FLJ=�KMK�;GEH9\=JGK�HGJ�KM�K=F;ADD=R�Q�;GD9:GJ9;A]F�

"D H9K9<G �� <= =F=JG MF9 J=HJ=K=FL9;A]F <=D !=H9JL9E=FLG <=
,:J9K )AF=9D=K@ARG=FLJ=?9 9 FM=KLJG;GEH9\=JG 'GKY )MAK� =F
KM <GEA;ADAG�Q ;GF EGLANG<= KM BM:AD9;A]F�<= N9JAGKJ=?9DGK

�� �%��/�����

!=H9JL9E=FLG�<=� GEMFA;9;A]F�16-0� SAE9?=F�LQHK9�;GE S�`�����$JMHG�16-0�

mailto:imagen@typsa.com


Y;2713�#�$&"���Z#��$&%$&�(�*�

� �%��&���.���� � �<@K�!B7@�X9C/?3G�B;/�C72/�3;A?35/2/�/�(-%'� �

	=FLJ= =DDGKMF>9:MDGKGJ=DGB
=F FGE:J= <=
LG<GKQ <= MF G:K=IMAG =F FGE:J= <= D9
=EHJ=K9� ;GFKAKL=FL= =F MF9 HJ=;AGK9
=KL9LMADD9�	i0;A=FLA9j
�

"F�D9�=K;MDLMJ9�i0;A=FLA9j�K=�HG<[9�D==J�
��� $+�
&�$�0�'�#�)
Como recuerdo y agradecimiento de los
buenos servicios prestados a TYPSA a lo
largo de su vida profesional.

"FLJ= DGKJ=?9DGK@9:[9 L9E:AYF MFH=IM=\G
VD:ME <= >GLGK=F =DIM= ;9<9 MFG<= DGK;GEH9\=JGK EVK ;=J;9FGK
=K;JA:A] MF9 >J9K=<= J=;M=J<G @9;A9'GKY )MAK�"F HG;9K G;9KAGF=K
K= D==F >J9K=K IM= =F;A=JJ=F L9FLG ;9JA\G Q 9 D9 N=R L9FLG
9?J9<=;AEA=FLG�6 =K IM=� 'GKY )MAKmDN9J=R�9MF KA=F<GMF9 H=JKGF9
;9DD9<9 Q <AK;J=L9� =K KAF<M<9� MF9 <= D9KEVK IM=JA<9K =F D9
=EHJ=K9 Q 9 D9 IM= LG<GK <=:=EGK 9?J9<=;AEA=FLG HGJ D9K
=FK=\9FR9K�AEH9JLA<9K�9�DG�D9J?G�<=�9\GK�

6 =K IM= @9F KA<GEVK <= ��
9\GK DGK IM= 'GKY )MAK @9
;GEH9JLA<G ;GF KMK
;GEH9\=JGK H=F9K Q 9D=?J[9K�
Q KA=EHJ= ;GF KM :M=F9
<AKHGKA;A]FH9J9 K9DAJ9<=D9FL=�

%9 H9JLA;AH9<G=F EMDLALM<<=
HJGQ=;LGK Q LJ9:9BGK
J=9DAR9F<G<AN=JK9K D9:GJ=K�
L9D=K ;GEG ;9JLG?J9>[9�
LJ9R9<G� LJ9:9BG <= ;9EHG�
<=DAF=9;A]F� =<A;A]F�
E9IM=L9;A]F� ;GHA9K� =FLJ=?9
<=�HJGQ=;LGKe�
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*M;@GK J=;GJ<9J=EGK KM H9KGHGJ D9;9K9 Q L=F<J=EGK AEV?=F=K
=F D9;9:=R9 <= ;]EG DG?J]9JJ=?D9J=KL=HD9FG�G MF ;G;@=� G MF9
?J9H9<GJ9� Ge <9 A?M9D�=K ;9H9R <= 9JJ=?D9J;M9DIMA=J;GK9� LA=F=
D9;9H9;A<9< <= =FL=F<=J D9E=;VFA;9� D9?=GE=LJ[9 Q D9>[KA;9�<=
9@[IM= =DJ=?9DGi0;A=FLA9j ;G:J= EM;@G EVK N9DGJ�Q9 IM= ;M9F<G
DGK@=;@GKKGFJ=;GFG;A<GKH9J=;= IM= DGKGFEVK� !=:=EGK DG?J9J
;G?=J =DL=KLA?GIM= <=B9 'GKY )MAK= AFL=FL9J9HDA;9J=F LG<GKDGK
LJ9:9BGK�=K9�<=<A;9;A]F�Q�;9DA<9<�IM=�FGK�@9�D=?9<G�

'GKY )MAK�=F =DEGE=FLG <= LMBM:AD9;A]F�IM=J=EGK IM= K=H9KIM=
@9K<=B9<G=FLJ= FGKGLJGKMF9 @M=DD9AE:GJJ9:D=� @M=DD9IM= LM@ABG
�D=B9F<JG�K=�=KLV�=F;9J?9F<G�<=�@9;=J�EVK�HJG>MF<9�

*M;@9K ?J9;A9K 'GKY )MAKHGJ@9:=J HG<A<G<AK>JML9J<= LM;GEH9\[9
<MJ9FL=�LG<GK�=KLGK�9\GK�

��#'�� �$%�$ ! ��$ �#�$�$ � � � �� #�� � ������% (
��#���������% � �&�$%# "&�#�� � �!�-�# � $+ 
&�$�
����,��� �!# ��$� ����(���� #�!�#$ ���
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"D H9K9<G E=K <= G;LM:J= K= FGK @9 BM:AD9<G)GDA 9K9D� LJ9K
N=AFLAL9FLGK9\GK =F =D$JMHG� -JAE=JG =F 16-0�� Q EVK L9J<= =F
1=;FGE9� )GDAFGK <=B9 MF J=;M=J<G AE:GJJ9:D= 9 DGKIM= @=EGK
L=FA<G�D9�KM=JL=�<=�LJ9:9B9J�;GF�=DD9�

0A=EHJ= <AKHM=KL99 9QM<9J� )GDA@9 K9:A<G ?9F9JK= =D ;9JA\G Q
9>=;LG <= ;M9FLGK D9 ;GFG;=EGK� AEHJ=?FVF<GDGLG<G <= KM
AF;GF>MF<A:D=9;=FLG ?9DD=?GIM= FMF;9 @9DD=?9<G9 H=J<=J� 9 H=K9J
<=�L9FLGK�9\GK�=F�*9<JA<�

!=K<= KMHM=KLG<= LJ9:9BG� HJ=KA<A<GHGJD9>GLG<= D9J[9 <= #=JJGD
9 D9IM=� HG;G 9 HG;G� >M=JGFKMEVF<GK=D9K<= KMKFA=LGK�KA=EHJ=
>M= MF AF=KLAE9:D=HMFLG<= 9HGQG=F =DLJ9:9BG <A9JAGQ =F D9K
AFL=JEAF9:D=K�i=FLJ=?9Kj�<=�G>=JL9K�Q�HJGQ=;LGK�

"D H9K9<G �� <= G;LM:J=� FGK J=MFAEGKLG<GKKMK 9EA?GK H9J9
LJA:ML9JD=MF E=J=;A<G @GE=F9B=� =FLJ=?9JD= DGK AF=NAL9:D=K
J=;M=J<GKQ N=J ;GEG� ;GF FGL9:D==EG;A]F Q 9D?MF9KDV?JAE9K�FGK
<AJA?[9�MF9K�H9D9:J9K�<=�<=KH=<A<9�

�@GJ9� @9;9E:A9<G =D4GJ< HGJ=DHAD9L=KQ =D=F;9B= <= :GDADDGKQ�
KG:J= LG<G�HG<JV<=<A;9J 9 KM>9EADA9�IM= 9@GJ9D9F=;=KAL9EVK
IM=�FMF;9��LG<9K�D9K�@GJ9K�IM=�FGKGLJGK�D9�J=L=F[9EGK�
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"D 9\G ���� ;GEA=FR9 ;GF ;9E:AGK AEHGJL9FL=K=F D9GJ?9FAR9;A]F
<=D $JMHG� �<@K !B7@ �?KC/9< � IM= @9 N=FA<G<=K9JJGDD9F<GKM
D9:GJ HJG>=KAGF9D;GEG AF?=FA=JG<= D9 <ANAKA]F<= KAKL=E9K
>=JJGNA9JAGK<= *9<JA< H9K9 9 K=J �7?31A<? �3;3?/9 �28B;A< 23
�EA3?7<? Q�HJ=KL9JV�=KH=;A9D�9L=F;A]F�9D�VJ=9�<=�"MJGH9�

"75B39 "<;2?L/ KMKLALMQ=9 *AIM=D �9J<9D=L ;GEG J=KHGFK9:D=<=
�RL=;� <= �%� Q <= *=P16-0�� D9K>ADA9D=K<= "KL9<GK 2FA<GK Q
*YPA;G� ;GEH9LA:ADAR9F<G=KL9 >MF;A]F ;GF D9<= �7?31A<? �3;3?/9
(K1;71< �28B;A< IM= ;GFLAFM9JV=B=J;A=F<G�*AIM=D�9J<9D=L <=B9JV
L=EHGJ9DE=FL=�D9�=EHJ=K9�	HGJ�EGLANGK�H=JKGF9D=K
�

16-0� ;J=9 MF9 ;B3C/ 4797/93; �6793 � ;GF &:=J=GDA;9 @AD=<=
KG;AG�)9 H9JLA;AH9;A]F<= 16-0� =K <=D���� �B/; �<@K �9/;1<
%B16/23@ <= D9 !AJ=;;A]F 1=JJALGJA9D<= 39D=F;A9 H9K9 9 K=J =D
?3@=<;@/093 <=�=KL9�FM=N9�>ADA9D�

"F =D<=H9JL9E=FLG <= 9<EAFAKLJ9;A]F K= @9 AF;GJHGJ9<G�/C73?
'35B?/ �<;A1B03?A/ ;GEG �7?31A<? 23 �2:7;7@A?/17N; �28B;A<
<=H=F<A=F<G�<=�)9MJ9��M=FG�Q�<=�*9JL9��M=FG�

'GK=�)MAK��JYN9DG *A?M=D�*GF<J[9 'M9F�'GKY��D9F;G '9NA=J�0=?MJ9
!=H9JL9E=FLG�<=� GEMFA;9;A]F�16-0� SAE9?=F�LQHK9�;GE S�`�����$JMHG�16-0�
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(-%'� 3; 9<@ %?3:7<@ 23 9/ �3:/?1/17N; 23 "/2?72 239
�<9357<�23��;53;73?<@�23��/:7;<@���/;/93@�F�%B3?A<@�
���

"D H9K9<G<[9 �� <= FGNA=E:J= LMNGDM?9JD9=FLJ=?9 <= DGK%?3:7<@
23 9/ �3:/?1/17N; 23 "/2?72 239 �<9357< 23 �;53;73?<@ 23
�/:7;<@� �/;/93@ F %B3?A<@9D>J=FL=<= MFBMJ9<G;GFKLALMA<GHGJ
N9JAGKEA=E:JGK <=DK=;LGJ Q <=DEMF<G H=JAG<[KLA;G�)GK -J=EAGK
IM=�K=�GLGJ?9:9F�>M=JGF�9�D9K�KA?MA=FL=K�EG<9DA<9<=K�

�� i-J=EAG <= D9 !=E9J;9;A]F <= *9<JA< 9 D9 *=BGJ ,:J9
-^:DA;9�����j

�� i-J=EAG <= D9 !=E9J;9;A]F <= *9<JA< 9D &F?=FA=JG<=
 9EAFGK�'GN=Fj

�� i-J=EAG�-=JAG<[KLA;G�<=�D9�!=E9J;9;A]F�<=�*9<JA<j�Q
�� i-J=EAG <= D9 !=E9J;9;A]F <= *9<JA< 9D &F?=FA=JG<=

 9EAFGK�!=KL9;9<G�

�D 9;LG 9KAKLA=JGF�HGJH9JL=<= 16-0�� *9FM=D  9FG� -9LJA;A9$9J;[9
(ADJGQ��-9:DG��M=FG�Q�-=<JG�!GEAF?G�

� D9NAKL9<= D9KG:J9K HJ=K=FL9<9K=F D9EG<9DA<9<<= U"38<? $0?/
%P0971/ 
���V � =DBMJ9<G<=;A<A] GLGJ?9J=D-J=EAG 9 D9,:J9 U%9/;
23 �;A3?1/:07/2<?3@ 23 "/2?72V HJ=K=FL9<9 HGJ =D  GFKGJ;AG
/=?AGF9D<= 1J9FKHGJL=K<= *9<JA< Q <GF<= 16-0� H9JLA;AH9:9;GEG
9MLGJ9<=DHJGQ=;LG�0= N9DGJ]=F =KL99;LM9;A]F <= ;9JV;L=J AFL=?J9D
=D�=K>M=JRG�<=�HD9FA>A;9;A]F�

AFN=JKA]F = AFFGN9;A]F =F D9 ?=KLA]F <= &F>J9=KLJM;LMJ9K<=D
1J9KHGJL=EMQ KAF?MD9J=KQ ;GEHD=B9K IM= 9QM<9F� 9<=EVK� 9
J=KGDN=J<= >GJE9 EMQ =>A;9RMF HJG:D=E9 <= ?J9F AEHGJL9F;A9
KG;A9D� GEHJ=F<=F DGKAFL=J;9E:A9<GJ=K<= -D9R9"D[HLA;9�-J[F;AH=
-[G� *GF;DG9 Q -D9R9<=  9KLADD9�"D -J=EAG >M=J=;G?A<GHGJ%/A?717/
�/?1L/� 79?<F ;GEG�J=HJ=K=FL9FL=�<=�LG<GK�DGK�HJGQ=;LAKL9K�

-9LJA;A9$9J;[9 (ADJGQJ=;A:= =D-J=EAG <= E9FGK <= !� 09DN9<GJ0VF;@=R

1=JVF %=JFVF<=R� AF?=FA=JG<= ;9EAFGK� ;9F9D=K Q HM=JLGKQ =PEAFAKLJG
<=�1J9FKHGJL=K

�� �%��/�����
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��� �

"D HJ=EAG� G:J9 <=D =K;MDLGJ�?;3@A<
 ;O?? 	3ALGJA9�����
� =K MF9 =K;MDLMJ9
IM= J=KHGF<= ;GF AFL=FKA<9<9D J=LG
HD9FL=9<G� 9HDA;9F<G K]DA<GK
9J?ME=FLGK�=KLYLA;GK�Q�>MF;AGF9D=K�

�<=EVK <=DHJ=EAGG:L=FA<G�K= GLGJ?]
9K[EAKEG� MF9 "3;17N; �@=317/9 HGJ
=D HJGQ=;LG<= D9 �:=97/17N; 23 9/
�BA<=7@A/ �%��� �Q �/9G/2/ F (3?13?
(P;39 23 �B/2/??/:/ 3;A?3 39 */993
23 9<@ �/L2<@ F '/; &/4/39 � IM=
J=;G?A] =D HJ=KA<=FL= <= �:=JLAK

&:=JHAKL9K�'GKY *9J[9 *GJ=J9 �GK@� =F

J=HJ=K=FL9;A]F <= HJGQ=;LAKL9K�KMH=JNAKGJ=KQ ;GFKLJM;LGJ=K<GF<=
(-%'� H9JLA;AH];GEG 9MLGJ9<=DHJGQ=;LGQ<= D9KMH=JNAKA]F<= D9K
G:J9K�

�G;9�+GJL=�<=D�L^F=D

"KL= @=;@GKMHGF=MF9 9D=?J[9H9J9 LG<GK�=D@9:=J @=;@G<G:D=L=
Q =KH=;A9DE=FL==F DGKLA=EHGKIM= ;GJJ=F� !=K<= =D$JMHG16-0�
IM=J=EGK�LJ9FKEALAJ�D93;6<?/0B3;/ 9�LG<GK�DGK�AFNGDM;J9<GK�
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�9 =?3@723;A3 23 (31;<:/ �/?9<@ 239 X9/:< 4B3 ?317072< 3;
/B273;17/�=<?�39�%?L;17=3�23��@AB?7/@

"D HJ=KA<=FL=<= 1=;FGE9 Q !=;9FG <=D  GD=?AG<= &F?=FA=JGK
<= *GFL=K�  9JDGK<=DmD9EG=F;9:=R9F<G MF9 J=HJ=K=FL9;A]F <=D
 GD=?AGQ �KG;A9;A]F <= &F?=FA=JGK<= *GFL=K >M= J=;A:A<G =F
9M<A=F;A9�=D�H9K9<G����<=�+GNA=E:J=�HGJ�=D�-J[F;AH=�<=��KLMJA9K�

"F =D9;LG� =D!=;9FG @ARG=FLJ=?9 9 0���/� <=D<AHDGE99;J=<AL9LANG
<=D L[LMDG<=  GD=?A9<G<= %GFGJ=F J=;GFG;AEA=FLG9 iD9 D9:GJ
<=K9JJGDD9<9=F D9<=>=FK9Q ;GFK=JN9;A]F <= DGKEGFL=K Q =DE=<AG
9E:A=FL=�<=�"KH9\9j�

"F KM AFL=JN=F;A]F9FL= !GF #=DAH=<= �GJ:]F� !=D mD9EG=PHMKG
D9AEHGJL9F;A9<= DGKEGFL=K Q =F =KH=;A9D<= DGK:GKIM=K =F =D
<=K9JJGDDGKGKL=FA:D=Q =F D9 DM;@9;GFLJ9 =D ;9E:AG ;DAEVLA;G�Q
;]EG DGKAF?=FA=JGK<= *GFL=K KGFMF HM=FL==FLJ=D9=;GFGE[9 QD9
;GFK=JN9;A]F�<=D�E=<AG�9E:A=FL=�
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%/09< �B3;< (<:I@ C7@7AN/9 �<;@383?< �3935/2< 239 "3A?<
23�"/2?72

16-0� =KL9:D=;= MF 9;M=J<G LV;ALG<= ;GGH=J9;A]F ;GF =D*=LJG <=
*9<JA<�

"D  GFK=B=JG !=D=?9<G <= 16-0� !� -9:DG �M=FG 1GEVK Q =D
 GFK=B=JG <=D *=LJG <= *9<JA< !� &?F9;AG $GFR9D=R3=D9QGKK=
J=MFA=JGF9 E=<A9<GK <=D H9K9<G E=K <= G;LM:J= H9J9 LJ9L9J <=
=F;GFLJ9J N[9K<= 9HGQGQ;9F9DAR9;A]F=FLJ=D9K<GK=FLA<9<=K;GF =D
;D9JGG:B=LANG<= ;GFK=?MAJ;GFLJ9LGK<= HJGQ=;LGKAFL=JF9;AGF9D=K�
)9K�J=D9;AGF=K�<=�9E:9K�=FLA<9<=K�KGF�EMQ�:M=F9K�
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!=D �� 9D�� <= ,;LM:J= <= ����� 16-0� J=;A:A] D9NAKAL9<= MF9
AEHGJL9FL= <=D=?9;A]F <=D *AFAKL=JAG<= !=K9JJGDDG/=?AGF9D
	*G/!�
 <= (=FQ9 	 DA=FL= <= 16-0� H9J9 =D -JGQ=;LG <=D
�HJGN=;@9EA=FLG%A<JVMDA;G=F LGJFG9 D9-J=K9 <= +9F<A #GJ=KL
� D9
<=D=?9;A]F =KL9:9 HJ=KA<A<9HGJ=D*AFAKLJG<=D*G/!�� =D%GFGJ9:D=
0=\GJ�#J=<=JAC�#A<=DAK�$MEG�

"KL9 !=D=?9;A]F NAKAL]D9G>A;AF9;=FLJ9D<= 16-0� =F 09F 0=:9KLAVF
<= DGK/=Q=K� <GF<= =D*AFAKLJG>M=J=;A:A<GHGJ=D-J=KA<=FL=Q HGJ
=D� GFK=B=JG�!=D=?9<G�<=�16-0��

"D HJAF;AH9DG:B=LANG<= D9 !=D=?9;A]F� K=?^F FGK ;GEMFA;] =D
*AFAKLJGF9<9 EVK 9L=JJAR9J=F *9<JA<� =J9 ;GEHJG:9J KA16-0� L=F[9
;9H9;A<9<=K KM>A;A=FL=KH9J9 HG<=J9>JGFL9J;GF YPALG=D-JGQ=;LG<=
+9F<A #GJ=KL� GF =KL=G:B=LG�KMAFL=F;A]F =J9 g9<=EVK <= NAKAL9J
FM=KLJ9KG>A;AF9Kg;GFG;=J9D?MF9K<= D9KHJAF;AH9D=KJ=9DAR9;AGF=K<=
FM=KLJ9�=EHJ=K9�=F�=D�K=;LGJ�%A<JVMDA;G���"F=J?YLA;G���/=?9<[GK�

 M9F<G -=H= -9;@]F =KL9:9 ;GFL9F<G 9D-J=KA<=FL=Q 9D GFK=B=JG
!=D=?9<G <= 16-0� IM= DGK G:B=LANGK<=D *AFAKLJG=J9F DGK
9FL=JAGJE=FL=<=K;JALGK�=KLYD=AFL=JJMEHA]<A;A=F<G�i�M=FGe =KG
=J9 9Q=Je @GQ� <=KHMYK <= @9:=J ;GFG;A<G NM=KLJ9 G>A;AF9e

!=D=?9;A]F�<=D�*AFAKL=JAG�<=�!=K9JJGDDG�/=?AGF9D�<=�(=FQ9�<MJ9FL=
KM�NAKAL9�9�D9�G>A;AF9�;=FLJ9D�<=�16-0�

Q9 FG L=F?G FAF?MF9 <M<9 <= IM= L=FYAK;9H9;A<9<=K EVK IM=
KM>A;A=FL=K�H9J9�9>JGFL9J�;GF�YPALG�=D�-JGQ=;LGj�

�� �%��/�����
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)9 <=D=?9;A]F (=FA9L9 E9FLMNG <AN=JK9KJ=MFAGF=KLY;FA;9K� EMQ
HJG<M;LAN9K= AFL=J=K9FL=K�;GF DGK=IMAHGK<= 16-0� Q ;GF D99DL9
<AJ=;;A]F <= 16-0�� IM= L9E:AYF D=K9;GEH9\] =F <AKLAFLGK9;LGK
KG;A9D=K�

0= @A;A=JGFL9E:AYF NAKAL9KLY;FA;9K 9 <AKLAFL9KG:J9K Q ,J?9FAKEGK
-^:DA;GK�<=D�K=;LGJ�%A<JVMDA;G�

"D *AFAKLJG�9;GEH9\9<G <=D"E:9B9<GJ <= (=FA9 =F "KH9\9� NAKAL]
L9E:AYF�9�D9K�KA?MA=FL=K�9MLGJA<9<=K�<=D�$G:A=JFG�"KH9\GD�

*AFAKLJG�<=�#GE=FLG
0=;J=L9JAG <= "KL9<G <=D *AFAKL=JAG<= &F<MKLJA9� GE=J;AG Q
1MJAKEG
0=;J=L9JAG�<=�"KL9<G�<=D�*AFAKL=JAG�<=��?M9�Q�*=<AG9E:A=FL=�

)9 NAKAL9@9H=JEALA<GIM= 16-0� QFM=KLJG DA=FL=@9Q9F=KLJ=;@9<G
EM;@G EVK KMKD9RGK�L9FLGHJG>=KAGF9D=K;GEG H=JKGF9D=K�"KL=
E9QGJ ;GFG;AEA=FLGHGJ9E:9K H9JL=K>9;ADAL9JVEM;@GD9J=9DAR9;A]F
=>A;9R�<=D�-JGQ=;LG�9D�?MKLG�Q�9�D9�K9LAK>9;;A]F�<=�FM=KLJG� DA=FL=�

3AKAL�L@=�/A9D:�<9E�9F<�L@=�0=?9JJ9�g�$9JJA?M=K�AJJA?9LAGF�RGF=�
1@=�NAKAL�O9K�9LL=F<=<�:Q�L@=�%GF��*AFAKL=J��LG?=L@=J�OAL@�L@=

*G/!��)�!��L=;@FA;9D�L=9E�
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�9 �<;@383?< �3935/2< 23 (-%'� /@7@A3 / 9/
7;/B5B?/17N;�239��C3�"/2?72�*/93;17/

-JAE=J9E=FL= DGK-J[F;AH=K <= �KLMJA9K@A;A=JGFKMNA9B=AF9M?MJ9D
=DH9K9<G�� <= !A;A=E:J= *9<JA<
 M=F;9
�D:9;=L=� &F9M?MJ9JGFD9
=KL9;A]F #=JF9F<G 7]:=D� <=  M=F;9� 9K[ ;GEG D9=KL9;A]F <= )GK
)D9FGK�<= �D:9;=L= ;GF <GK:J=N=K ;=J=EGFA9K G>A;A9D=K<= 9H=JLMJ9
=F�;9<9�MF9�

1J=K <[9K EVK L9J<= Q =F MF K=?MF<G 9;LG !GF 'M9F  9JDGK Q
!G\9 0G>[9 9;GEH9\9<GK HGJ=D-J=KA<=FL=<=D$G:A=JFG 'GKY )MAK
/G<J[?M=R 79H9L=JG Q E^DLAHD=KH=JKGF9DA<9<=KAF9M?MJ9JGF
G>A;A9DE=FL=�=D�LJ9R9<G�<=K<=�D9�;9HAL9D�@9KL9�39D=F;A9�

0= LJ9L9<=D=B=;=FLJ9D<= D9K>MLMJ9K;GF=PAGF=K;GF =DKMJG=KL=<=
D9�-=F[FKMD9�

!= =KL9E9F=J9 "KH9\9 K= ;GFNA=JL==F =DHJAE=JH9[K<= "MJGH9HGJ
CAD]E=LJGK�3" =F K=JNA;AG�;GF MF LGL9D<= ������ >J=FL=9 DGK�����
CE�<=�#J9F;A9�G�������CE�<=��D=E9FA9�

)9 HM=KL9=F E9J;@9 <=D �3" =F =D ;GJJ=<GJ *9<JA<
 9KLADD9)9
*9F;@9
 GEMFA<9< 39D=F;A9F9 H=JEAL= NA9B9J<=K<= D9 ;9HAL9D
=KH9\GD9�@9KL9�39D=F;A9�=F����EAFMLGK�

-9:DG �M=FG 1GEVK ;GF =D*AFAKLJG<= #GE=FLG !� 'GKY �D9F;G Q =D!AJ=;LGJ
$=F=J9D�<=�&F>J9=KLJM;LMJ9K�#=JJGNA9JA9K!�� 9JDGK�*9J[9�'MVJ=R� GD=J9

-9:DG��M=FG�1GEVK�;GF�D9�!AJ=;LGJ9�<=�HJGQ=;LGK�<=D��!&# !\9�*9JAK9
!GE[F?M=R
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�<;A/:<@ 1<; B;/ 63??/:73;A/ =<23?<@/ U9/ 1/972/2 23
;B3@A?< 1/=7A/9 6B:/;<V =<? 399<�	SS	1<; 39 3@4B3?G< 23
A<2<@ ;< @N9< @/92?3:<@ 23 9/ 1?7@7@�@7;< >B3 /23:I@
@/92?3:<@�?34<?G/2<@	

-9:DG �M=FG 09AFR� -J=KA<=FL=<=D$JMHG 16-0�� LJ9FKEALA]=KL9K
H9D9:J9K <= GHLAEAKEGQ =KH=J9FR9 9 LG<G =D H=JKGF9D=F D9
=PHGKA;A]FIM= @ARG<= D9KALM9;A]FQ =D-D9F "KLJ9LY?A;G<= 16-0�
<MJ9FL=D9;=D=:J9;A]F <= D9 GF>=J=F;A9 �FM9D <=D$JMHGIM= LMNG
DM?9J=D<[9 �� <= <A;A=E:J= =F =DK9D]F <= 9;LGK <= D9KG>A;AF9K
;=FLJ9D=K� D9KHJGFMF;A] ;GF D9 K=?MJA<9<Q ;GF>A9FR9F=;=K9JA9K
H9J9 <=B9J:A=F ;D9JGIM= ;GF =DD9K=PHJ=K9:9 Q <=>AF[9D9=K=F;A9<=
D9KALM9;A]F9;LM9D<=D$JMHG�KMLGL9D;GFN=F;AEA=FLG<= IM= 16-0�
=KLV�<= >GJE9 G:B=LAN9�KG:J9<9E=FL= HJ=H9J9<9 Q ;M9DA>A;9<9H9J9
KMH=J9J;GF ;J=;=K DGKE9DGKEGE=FLGK IM= K= =KLVFNANA=F<G=F
DGKVE:ALGK=;GF]EA;GK Q >AF9F;A=JGK<= LG<G=DEMF<G Q� <= >GJE9
EMQ�=KH=;A9D��=F�"KH9\9�

�FL=JAGJE=FL=� KG:J= D9K<G;= <= D9E9\9F9� ;M9F<G =DK9D]F <=
9;LGK =KL9:9 Q9 ;GEHD=L9E=FL= DD=FGQ =D H=JKGF9DK= J=H9JL[9
HGJ DGKH9KADDGK<=D 9LJAGG K= KALM9:9 BMFLG9 D9K:9J9F<9K <=
D9K<AKLAFL9KHD9FL9K<=D =<A>A;AGH9J9 HG<=J N=J ;GJJ=;L9E=FL= D9
?J9F H9FL9DD9;GDG;9<9 =F =DD9<GFGJ<=KL=� -9:DG �M=FG 1GEVK�
 GFK=B=JG�!=D=?9<G�<=D�$JMHG��@9:[9�;GE=FR9<G�KM�=PHGKA;A]F�<=

DGKJ=KMDL9<GK<=D=B=J;A;AG���� Q D9<=K;JAH;A]F <= DGK@=;@GKEVK
KA?FA>A;9LANGK;GJJ=KHGF<A=FL=K9 =K= EAKEG 9\G� "D 9;LG >M=K=?MA<G
9 LJ9NYK<= AFL=JF=LHGJLG<9KD9K!AJ=;;AGF=K 1=JJALGJA9D=KQ <=EVK
G>A;AF9K�<=�$JMHG�

�� �%��/�����
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�;A3?C3;17N;�239��<;@383?<��3935/2<
&3@B9A/2<@�239��83?1717<�
���
-9:DG �M=FG 1GEVK ;GE=FR] KMAFL=JN=F;A]F=PHDA;9F<GD9KALM9;A]F
?=F=J9D <= D9 ;GFLJ9L9;A]F Q D9 <=E9F<9 =F "KH9\9� !ABG IM= D9
DA;AL9;A]F<=DK=;LGJH^:DA;GNA=F=<=K;=F<A=F<G <=K<= =D9\G �����
@9:A=F<G9ME=FL9<G ;9<9 N=REVK KM;9[<9 @9KL9DD=?9J9D��� =F
=D9\G ����� KG:J= LG<G=F D99<EAFAKLJ9;A]F?=F=J9DQ DG;9D�Q IM=
=F DGK̂DLAEGKLA=EHGKK= NA=F=HJG<M;A=F<GMF <J9EVLA;G<=K;=FKG
<= D9DA;AL9;A]F<= K=JNA;AGK<= AF?=FA=J[9Q MF9 E[FAE9 <=E9F<9 <=
K=JNA;AGKH9J9 D9=<A>A;9;A]F�IM=� MFA<G9DJ=KMJ?AEA=FLG<= D9?M=JJ9
<= HJ=;AGKIM= 9;LM9DE=FL=K= =KLV<9F<G� G>J=;=MF9K=PH=;L9LAN9K
EMQ�F=?9LAN9K�H9J9�=D�9\G������

"D  GFK=B=JG !=D=?9<G <=D $JMHG� -9:DG �M=FG 1GEVK� <MJ9FL= =D
LJ9FK;MJKG�<=�KM�=PHGKA;A]F

�K=?MJ] IM= <=:A<G 9 =KL9KF=?9LAN9K;GF<A;AGF=K�FG K= @9HG<A<G
=NAL9J=DG:L=F=J ;A>J9KF=?9LAN9K;GF J=KH=;LG 9 9\GK 9FL=JAGJ=K
=F ;M9FLG 9 ;GFLJ9L9;A]F =F "KH9\9 K= J=>A=J=�@9:AYF<GK=H9K9<G
<= ���� *l =F =D9\G ����� 9 ���� *l IM= K= @9F ;GFLJ9L9<G=F
����� 0AF=E:9J?G� =KL=<=K;=FKG @9KA<G=F ;A=JL9>GJE9 H9DA9<GG
;GFLJ9JJ=KL9<G�HGJ�D9�KM:A<9�=PH=JAE=FL9<9

�� �%��/�����
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=F ;GFLJ9L9;A]F =PL=JAGJ�KG:J= LG<G6/; /B:3;A/2< 23 4<?:/
1<;@723?/093 D9K ;A>J9K <= ;GFLJ9L9;A]F <= (-%'� �?/@79 Q
�;531<?=@ � !=KL9;] IM= =KL= 9\G� 9D;GFLJ9JAG<= DGIM= G;MJJA]
=D9\G H9K9<G� 6/ /B:3;A/2< 9/ 1<;A?/A/17N; 3; =?<F31A<@ F
3@AB27<@F 6/ 23@13;272< 23 4<?:/ 2?I@A71/ 3; @B=3?C7@7N;23
<0?/ � H9K9F<G� =KL9^DLAE9�<= ;GFKLALMAJMF9 ;A>J9J=;GJ< =F =D9\G
���� 9 9JJGB9J=DJ=KMDL9<GEVK :9BG <= DGK̂DLAEGK9\GK =F =D�����

19E:AYF G:K=JN] ;GEG ;GF
9/ =?<2B117N; 23 (-%'�
G;MJJ= DGEAKEG� 6/073;2<
0/8/2< 3; �@=/M/� =3?<
@B072< 3; 39 3EA3?7<?� HGJ
DGIM= 9D >AF9DKGDGK= @9
9HJ=;A9<G MF9 D=N= :9B9<9
<= D9 EAKE9� "F ;M9FLG 9D
$JMHG  GFKGDA<9<G� D9
HJG<M;;A]F @9KM:A<G;9KAMF
��� ;GEG ;GFK=;M=F;A9 <=
DGK :M=FGK J=KMDL9<GK
G:L=FA<GHGJ D9 E9QGJ[9 <=
D9K =EHJ=K9K >ADA9D=K
KALM9<9K>M=J9 <= "KH9\9�
)9K @GJ9K >9;LMJ9:D=K =F
G>A;AF9<= 16-0� "KH9\9 @9F

9ME=FL9<G MF ������� @9:A=F<G :9B9<G D9K;GJJ=KHGF<A=FL=K9
;GFLJGD=KQ NA?AD9F;A9@9KL9MF ���� DGIM= 9JJGB9MF9 :9B9<9 LGL9D
<=D�������

"F ;M9FLG 9 D9HD9FLADD9<= H=JKGF9D<=D$JMHG� ;GEG K= HM=<= N=J
=F =D?JV>A;G�K= E9FLA=F= HJV;LA;9E=FL= AFN9JA9:D=;GF J=KH=;LG9D
9\G�H9K9<G�

�D J=>=JAJK=9 D9;9JL=J9 <= LJ9:9BG<=D$JMHG�<ABGIM= @9<AKEAFMA<G
DA?=J9E=FL=�@9:A=F<G@9:A<G=KL= 9\G EVK HJG<M;;A]F Q E=FGK
;GFLJ9L9;A]F�

�� �%��/�����
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 GEG ;GF;DMKA]F ;GF J=KH=;LG 9 =KL= HMFLG� 9K=?MJ] IM= DGK
J=KMDL9<GK?=F=J9D=KHM=<=F ;GFKA<=J9JK=LG<GMF YPALG�9MFIM=
9D?MF9K=EHJ=K9K <=D$JMHG =F "KH9\9 = &F9DK9=F H9JLA;MD9J@9F
=EH=GJ9<G KMKJ=KMDL9<GK�16-0� E=BGJ9� 1=;FGE9� 9MF =KL9F<G
EMQ HGJ <=:9BG <= DG;GFK=?MA<G=F ����� L9E:AYF @9 E=BGJ9<G
;GF J=KH=;LG9D9\G H9K9<G� =F D9EAKE9 D[F=9<= E=BGJ9 K= KAL^9
1=;FGE9�"F=J?[9�0GKL=FA:D=�Q�16-0��"KL9<[KLA;9�K=�E9FLA=F=�

)9K =EHJ=K9K <=D>M=J9<= "KH9\9 L9E:AYF E9FLA=F=F KMKF^E=JGK
=F D[F=9K?=F=J9D=K�<=KL9;9F<G MF AEHGJL9FL=9ME=FLG =F 16-0�
�J9KAD�Q�"F?=;GJHK�

�� �%��/�����
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��316<@�@75;7471/A7C<@�239�/M<�
���
"F =KL9K=?MF<9 H9JL=<= KM=PHGKA;A]F�=D GFK=B=JG!=D=?9<G @ARG
MF <=L9DD9<GJ=;GJJA<GHGJDGK@=;@GKEVK KA?FA>A;9LANGKG;MJJA<GK=F
=D�$JMHG�9�DG�D9J?G�<=D�9\G�H9K9<G��-9K9EGK�9�<=K;JA:AJDGK�

��'�&&$!!$��$&%$&�(�*$
�3@/??<99<�1<?=<?/A7C<�53;3?/9�239��?B=<�(-%'� �

 J=9;A]F <= D9!AJ=;;A]F $=F=J9D <=D�J;G *=<AL=JJVF=GQ <= D9K
!AJ=;;AGF=K�1=JJALGJA9D=K�<=�39D=F;A9�Q�*MJ;A9�
&F9M?MJ9;A]F�<=�FM=N9K�G>A;AF9K�=F��9J;=DGF9�
&F9M?MJ9;A]F�<=�FM=N9K�G>A;AF9K�=F�39D=F;A9�
�EHDA9;A]F <=D F^E=JG <= 9;;AGFAKL9K9 ��� HJG>=KAGF9D=K<=D
$JMHG�

�3@/??<99<�1<?=<?/A7C<�23��#���$&%' �

&FL=?J9;A]F =F =D $JMHG� &EHD9FL9;A]F <= $&, Q 1/�7�!,�
<AN=JKGKH9JIM=K =]DA;GK� HJGQ=;LG<= �KLADD=JGK=F 3=F=RM=D9�
-JGQ=;LG <= �DL9 3=DG;A<9< H9J9 =D $JMHG <= ;GFLJ9LAKL9K
:J9KAD=\GK�
&F;J=E=FLG <= D9HJG<M;;A]F <=D��� Q <= D9;GFLJ9L9;A]F =F =D
�����J=KH=;LG�9������
&F9M?MJ9;A]F <= D9K<GK =K;DMK9K<= 1M;MJM[ 	D9K EVK ?J9F<=K
<=DEMF<G
 HGJ =DHJ=KA<=FL=)MD9 =DH9K9<G �� <= FGNA=E:J=�
-JGQ=;LG�Q�KMH=JNAKA]F�"+"$" ,/-0�

�3@/??<99<�1<?=<?/A7C<�23��.(�� �

�<IMAKA;A]F <= �%�� =F =D=KL9<G<= #DGJA<9��� =EHD=9<GK�� *�
<=�>9;LMJ9;A]F�
,>A;AF9K 9;LM9DE=FL= GH=J9LAN9K=F �JARGF9�  9DA>GJFA9�1=P9K�
+=N9<9�Q�#DGJA<9�
"FLJ9<9�=F�=D�E=J;9<G�<=�=F=J?[9�KGD9J�
&F;J=E=FLG�<=�D9�HJG<M;;A]F�<=D�����
39JA9K�;GD9:GJ9;AGF=K�Q�HJAE=JGK�H9KGK�=F�D9�AFL=?J9;A]F�

�� �%��/�����

!=H9JL9E=FLG�<=� GEMFA;9;A]F�16-0� SAE9?=F�LQHK9�;GE S�`�����$JMHG�16-0�

mailto:imagen@typsa.com


Y;2713�#�%$&(���

� �%��&���.���� � �<;43?3;17/�F�?3@B9A/2<@�/;B/93@�239��?B=<�(-%'��

�3@/??<99<�1<?=<?/A7C<�23�"�,(-%'� �

&FL=?J9;A]F =F =D $JMHG� ��� <=D LJ9:9BG =F ;GD9:GJ9;A]F
*"516-0��
&F;J=E=FLG�<=�D9�;GFLJ9L9;A]F�<=D�����
&FA;AG�<=�LJ9:9BGK�H9J9�D9�9<EAFAKLJ9;A]F�H^:DA;9�
 GFKGDA<9;A]F<= D9J=D9;A]F;GF D9;GFKLJM;LGJ9& � 	D9 E9QGJ <=D
H9[K
�

%&�'�#�����#��!�'��($&

!AJ=;L9E=FL= G9 LJ9NYK<= KMKHJG>=KAGF9D=K�16-0� @9<=K9JJGDD9<G
9 DGD9J?G<=D 9\G H9K9<G MF9 AEHGJL9FL=9;LANA<9<<= HJ=K=F;A9
=F =D K=;LGJ� FG K]DG 9 LJ9NYK<= ;B:3?<@/@ =B0971/17<;3@ F
=/?A717=/17<;3@ 3; 8<?;/2/@ F @3:7;/?7<@ AK1;71<@� J=9DAR9F<G
HGF=F;A9K�HJ=K=FL9;AGF=KQ ;MJKGK�;GEG D9KDD=N9<9K9 ;9:G =F D9K
"K;M=D9K<=  9EAFGK <= �9J;=DGF9� 09FL9F<=J Q 39D=F;A9G =F D9<=
�JIMAL=;LMJ9 <= *9<JA<� Q 9KAKLA=F<GQ H9JLA;AH9F<G=F FME=JGKGK
EVKL=J=K <= <AKLAFLGK GD=?AGKQ 2FAN=JKA<9<=K<= LG<9 "KH9\9�
KAFGL9E:AYF H9JLA;AH9F<GQ 4<?:/;2< =/?A3 23 9/@ 27@A7;A/@
<?5/;7G/17<;3@ ;GF H=KG=F FM=KLJGK=;LGJ� ;GEG #&!& � =F D9IM=
-9:DG �M=FG 1GEVK >GJE9 H9JL=<=D;GEALY =B=;MLANG�1" +&�"/&��
=F D9IM= -=<JG !GEAF?G 79J9?GR9 =K NA;=HJ=KA<=FL=<=DK=;LGJ<=
AF?=FA=J[9;ANAD�"# �� "MJGH=F?AF==JK�'�,� �"!&-� �--�� �"1,0�
�" � �1 � �!" �$2�� F 23 �<9357<@ %?<43@7<;/93@ ;GEG =D
 GD=?AG�<=

&F?=FA=JGK<= *GFL=K <=D IM= =K HJ=KA<=FL= 9JDGK <=D mD9EG
'AEYF=R G =D GD=?AG<=  9EAFGK�  9F9D=K Q -M=JLGK=F =DIM= -=<JG
!GEAF?G�79J9?GR9�=K�NG;9D�<=�KM� GEAKA]F�<=� GFKMDLGJ[9�

�� �%��/�����
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%&�'�#�����#�!��'$������

� DGD9J?G<=D 9\G ����� D9 HJ=KA<=F;A9<= 16-0� @9 H9JLA;AH9<G
=F FME=JGK9K G;9KAGF=K�Q =F GLJ9K@9 =KL9<G J=HJ=K=FL9<9� =F
<AN=JKGK9;LGK H^:DA;GKIM= @9F ;GFL9<G ;GF D9HJ=K=F;A9<= 9DLGK
;9J?GK�<=�D9K�<A>=J=FL=K��<EAFAKLJ9;AGF=K�-^:DA;9K�

16-0�� BMFLG;GF GLJ9K?J9F<=K =EHJ=K9K <= AF?=FA=J[9�>GJE9 H9JL=
<=D�H9LJGF9LG�<=�D9�B;2/17N;��;53;73?L/ F�'<@A3;707972/2	

�B;2/17N; (-%'� =/?/ 9/ �<<=3?/17N;	 �<;A7;B/17N; 239
%?<F31A<�23�9/�);7C3?@72/2�23�"/6/57	

�IA32?/ %/09< �B3;< 23 �;53;73?L/ 239 "/? � "PHDGL9;A]F <=D
D9:GJ9LGJAG<= D9 "10&  - <= *9<JA<� =IMAHG<= AFN=KLA?9;A]FQ
EG<=DAR9;A]F�

&��$#$��"��#($'���!��&)%$��#�
���

"FLJ=�DG�HJAF;AH9D=K�J=;GFG;AEA=FLGK�<=D�$JMHG�9�FAN=D�EMF<A9D�

-J=EAG 9 D9 E=BGJ G:J9 H^:DA;9 <=D  GD=?AG<= &F?=FA=JGK<=
 9EAFGK�� 9F9D=K�Q�-M=JLGK�

�� %?7:3? =?3:7<� -D9F <=
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�� �%��/�����

!=H9JL9E=FLG�<=� GEMFA;9;A]F�16-0� SAE9?=F�LQHK9�;GE S�`�����$JMHG�16-0�

mailto:imagen@typsa.com


Y;2713�#�%$&(���

� �%��&���.���� � �<;43?3;17/�F�?3@B9A/2<@�/;B/93@�239��?B=<�(-%'��

� >AF9D=K<=D ���� @9:DV:9EGK KG:J= D9 ;JAKAKQ J=H=L[9EGK =F
=D ���� IM= D9 EAKE9 =KL9:9 J=KMDL9F<GK=J E9QGJ <= DGIM=
G>A;A9DE=FL=K= =KH=J9:9� 9 <[9 <= @GQL=F=EGK IM= <=;AJ IM=
HGJ <=K?J9;A9 9;=JL9EGK =F FM=KLJ9KHJ=<A;;AGF=KQ IM= D9 ;JAKAK
=KH9\GD9�;GFLAFM9�Q�9<=EVK�;GF�MF�9DLG�FAN=D�<=�AF;=JLA<ME:J=�

"F =KL= =K;=F9JAG=K EMQ ;D9JGIM= D9K=EHJ=K9K =KH9\GD9KN9F 9
DM;@9J9 EM=JL= =F DGKHJ]PAEGK 9\GK HGJE9FL=F=J G E=BGJ9J KM
;MGL9<= E=J;9<G� 16-0� L=F<JVIM= @9;=J DGEAKEG ;GF D9N=FL9B9
<= IM= FM=KLJ9KALM9;A]F>AF9F;A=J9<= H9JLA<9FGK H=JEAL=J=KAKLAJ
EM;@G EVK Q IM= ;B3@A?< =<@717<;/:73;A< 3; 39 :3?1/2<
7;A3?;/17<;/9 ;<@ =3?:7A3 :/;A3;3? <1B=/2<@ 3; =/?A3 /
;B3@A?<@�3>B7=<@�23�=?<2B117N;�3;��@=/M/ �

�<;A/:<@ 9<=EVK 1<; B;/ 63??/:73;A/ =<23?<@/ U9/ 1/972/2
23 ;B3@A?< 1/=7A/9 6B:/;<V HGJ =DDG� MFA<G 9 DG IM=
9FL=JAGJE=FL=@=<A;@G�QG=KLGQK=?MJG<= IM= 1<; 39 3@4B3?G<
23 A<2<@ ;< @N9<@/92?3:<@ 23 9/ 1?7@7@�@7;< >B3 /23:I@
@/92?3:<@ ?34<?G/2<@ 9FL= MF E=J;9<G =KH9\GDIM= J=;MH=J9JV
KAF<M<9 9D?^F <[9 KMKJ9LAGK<= AFN=JKA]F=F AF>J9=KLJM;LMJ9KQ
<GF<= 16-0� LA=F=MF H9H=DHJ=<GEAF9FL=Q EM;@G IM= 9HGJL9J9D
<=K9JJGDDG�<=�FM=KLJ9�KG;A=<9<�

0=?MAEGK H=FK9F<G IM= �J9:A9� "EAJ9LGK� 20�� *YBA;G�
 =FLJG9EYJA;9� �J9KAD� -=J^� "MJGH9 <=D "KL=� =D *9?J=: Q m>JA;9
KM:K9@9JA9F9�<=:=F K=J DGKHMFLGK<GF<= J=>GJ;=EGK FM=KLJ9
9;LM9;A]F ;GF FM=NGKLJ9KD9<GK<= H=JKGF9DQ <= <GF<= FGK HM=<=
N=FAJ�LJ9:9BG�9�FM=KLJ9K�G>A;AF9K�<=�HJG<M;;A]F�=F�"KH9\9�

19E:AYF =KL9EGK AFA;A9F<G=K>M=JRGK<= HJGEG;A]F =F  GDGE:A9 Q
 @AD=�

%9Q IM= J=;GJ<9J MF9 N=R EVK IM= 39 �?B=< (-%'� 2303
:/;A3;3? @B ;7C39 23 1/972/2 23 @3?C717<3; A<2/@ @B@
/1AB/17<;3@ � �9 23@/??<99< 23 9/ 7;A3?;/17<;/97G/17N; 2303
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?3/97G/?@3 23 4<?:/ >B3 A<2< 39 �?B=< 4B;17<;3 1<:< B;/
@<9/ 3:=?3@/ � FG ;GEG MF @GD<AF?�1G<9K D9K>ADA9D=KQ <AJ=;;AGF=K
L=JJALGJA9D=K<=:=F AEHD9FL9JQ ;MEHDAJ;GF =D EAKEG KAKL=E9<=
;9DA<9<<=D$JMHG� HG<=JMLADAR9JLG<GKKMKKAKL=E9KQ <=K9JJGDDGKQ
;GFLJA:MAJ;GF =D GEALY <= &�!�A Q =D!=H9JL9E=FLG <= !=K9JJGDDG
9 D9 E=BGJ9 Q H=JE9F=FL= HM=KL99D <[9 <=D ;GFG;AEA=FLGQ <=
DGKKAKL=E9KHJG<M;LANGKEVK =>A;9;=K� �HJGN=;@G D9G;9KA]F H9J9
>=DA;AL9J=>MKAN9E=FL=9 D9K H=JKGF9K IM= @9F HJGEGNA<GQ
H9JLA;AH9<G;GF =D  GEALY Q =D !=H9JL9E=FLG <= !=K9JJGDDG9 D9
HM=KL9=F >MF;AGF9EA=FLG=F ���� <= �� FM=NGKHJG?J9E9K IM=
E=BGJ9F FM=KLJ9 HJG<M;LANA<9<Q�G ;9DA<9<� '�*� )GJ=FRG� 0G\9
�:9BG�  9JDGK %=JJ=JG� $=J9J<G -D9K=F;A9� "<M9J<G 09DN9<GJ�
'G9IM[F �9J<9B[� �JLMJ $9DA9F9� )9E:=JLG �DGFKG Q "N9 )]H=R
+A;9KAG�

.MA=JGJ=;GJ<9J IM= =D=IMAHG<= <=K9JJGDDG<=D$JMHG� 9<=EVK <=
9;LM9J 9 D9<=E9F<9 <= LG<9KD9KmJ=9K Q #ADA9D=K�HM=<= L9E:AYF
;GD9:GJ9J=F >9K=<= G>=JL9KH9J9 HG<=JG>J=;=J=F ;9KGK =KH=;A9D=K
9D�;DA=FL=�KGDM;AGF=K�AFFGN9<GJ9K�

/=;GJ<=EGK IM= 6/F >B3 2/?93 /9 1973;A3 3; 1/2/ @7A7<39
@3?C717<>B3 ;313@7A/� 1<; 39 1<;<17:73;A< =<? ;B3@A?/ =/?A3�
23072< / ;B3@A?/ =?3@3;17/ 9<1/9� 23 @B@ =?<093:/@
;313@72/23@ F 17?1B;@A/;17/@� =3?< /=<?AI;2<93 @<9B17<;3@
>B3 A3;5/; 3; 1B3;A/ A<2< 39 1<;<17:73;A< F 3E=3?73;17/ 239
�?B=< / ;7C39 59<0/9 F 6/F >B3 7;1<?=<?/? 1/2/ 3E=3?73;17/
9<1/9�/9�/13?C<�23�1<;<17:73;A<@�239�1<;8B;A< �

�; 1/2/ 1<;A?/A< A73;3 >B3 6/03? B; ?3@=<;@/093 AK1;71< IM=
9K=?MJ= IM= =D9D;9F;= <=DK=JNA;AGQ D9KKGDM;AGF=K9HGJL9<9KKGF
D9KA<]F=9K H9J9 =DK=JNA;AGIM= K= FGK ;GF>[9� "K =KH=;A9DE=FL=
AEHGJL9FL=D99KA?F9;A]F <= =KL9J=KHGFK9:ADA<9<9 D9K<ANAKAGF=K<=
*9<JA<� !AJ=;;AGF=K 1=JJALGJA9D=KG #ADA9D=K=F DGK;9KGK <= ;GFLJ9LGK
<=�"PL=JAGJ�=F�"MJGH9�<=D�"KL=��m>JA;9�Q� =FLJG��EYJA;9�
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$J9;A9K 9 FM=KLJ9K<=;AKAGF=K=KLJ9LY?A;9K<= 9\GK H9K9<GKL=F=EGK
MF9 KALM9;A]F<= HJ=K=F;A99;LAN9=F E=J;9<GK <= =PL=JAGJIM= @9F
KMH=J9<GD9 ;JAKAKG FG D9 @9F H9<=;A<G Q 27@4?BA/:<@ 23 B;/
@7AB/17N; 23 5?/; @<9C3;17/ 47;/;173?/ � 1G<G =DDGFGK H=JEAL=
EAJ9J 9D>MLMJG;GF LJ9FIMADA<9<�9MFIM= K9:=EGK IM= D9L9J=9 <=
9BMKL9JFM=KLJGKJ=;MJKGK9 FM=KLJGK;GFLJ9LGKFG N9 9 K=J >V;AD�'7
;<�@<:<@�9<�@B47173;A3:3;A3

493E7093@3; A?/@9/2<@ F ;< 1<;@35B7:<@ B; ;7C39 23 6<?/@
4/1AB?/093@� @B47173;A3=/?/ ?31B=3?/? 9<@5/@A<@53;3?/93@�
3@A/?3:<@�<0975/2<@�/�?32B117N;�23�=3?@<;/9 �

"D9\G ���� N9 9 K=JEMQ <A>[;ADH9J9 D9K=EHJ=K9K <= FM=KLJGK=;LGJ�
0= =KLAE9IM= MF9K ���� H=JKGF9K9DE=K H9K9JVF 9 KALM9;A]F<=
H9JGQ :9KL9FL=K =EHJ=K9K N9F 9 <=K9H9J=;=J� H=JG(F=@/ @/92?I
4<?A/93172/ 23 9/ 1?7@7@Q ;GEG 9FL=K @= <A;@G=F MF >MLMJGFG
D=B9FG=DE=J;9<G =KH9\GDJ=;MH=J9JV KM FAN=DD]?A;G<= AFN=JKA]F
=F D9AF?=FA=J[9<= AF>J9=KLJM;LMJ9KQ =IMAH9EA=FLGKF=;=K9JA9 H9J9
J=;MH=J9J�=D�JALEG�<=�<=K9JJGDDG�<=�FM=KLJ9�KG;A=<9<�

-GJ LG<GDG9FL=JAGJ�D9HJM<=F;A9Q =D=K>M=JRG<= LG<GKEGNADAR9F<G
DGE=BGJ <= FGKGLJGK�<=:= K=J FM=KLJ9?M[9 =F =DHJ]PAEG ����
=F =DIM= MF9 N=R EVK =KH=J9EGK ;GFK=?MAJMFGKJ=KMDL9<GKL9F
K9LAK>9;LGJAGK�;GEG�DGK�<=������

��#����!���$#��&�#���

-GKA:D=E=FL==DEGE=FLG ;MDEAF9FL=Q EVK =EGLANG<=D9;LG� LMNG
DM?9JMF9 N=RL=JEAF9<9KD9KAFL=JN=F;AGF=K�;M9F<G =F D9K<AKLAFL9K
H9FL9DD9KJ=H9JLA<9KHGJ=D9LJAGQ =F D9?A?9FL=K;9 H9FL9DD9;=FLJ9D
K= HJGQ=;L] MF EGFL9B=;GE:AF9<G <= N[<=GQ >GLG?J9>[9;GF E^KA;9
IM= J=;G?[9 <A>=J=FL=KEGE=FLGK = AEV?=F=K <= D9;GF>=J=F;A9 <=D
9\G 9FL=JAGJQ <=DH=JKGF9D<= 16-0� =F LG<G=DEMF<G 	9D >AF9D<=D
9JL[;MDG�K=�HM=<=�N=J�=D�N[<=G
�
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 GEG =D9\G 9FL=JAGJD9i GH9 <= +9NA<9<j @9:[9 KA<GMF JGLMF<G
YPALG�=KL= 9\G K= J=HALA]�Q LG<G=DIM= IMAKGHM<G<=KHD9R9JK=
@9KL9DGKK9DGF=K<= i)9 @9;A=F<9<=  9EHG9EGJj� =F KMKHJGHAGK
N=@[;MDGKG =F DGKIM= D9=EHJ=K9 @9:[9 @9:ADAL9<G<= >GJE9 =KH=;A9D
H9J9 =KL9 G;9KA]F� H9J9 LGE9J MF9K ;=JN=R9K� NAFGK�J=>J=K;GKG
;GH9K Q <=?MKL9JDGKFME=JGKGK;9F9HYK Q L9H9K IM= K= KAJNA=JGF
9 D9N=RIM= K= ;@9JD9:9 Q <=H9JL[9 ;GF =DJ=KLG<= ;GEH9\=JGK <=
>GJE9 9E=F9 Q >9EADA9J�<=K=VF<GK=MFGK9 GLJGKi>=DA;=K>A=KL9Kj
Q iMF9 :M=F9 K9DA<9Q =FLJ9<9 <= 9\Gj 9DAJK=EM;@GK<= =DDGK<=
N9;9;AGF=K�

19E:AYF ;GEG =D 9\G 9FL=JAGJ =D H=JKGF9DEVK 9FAE9<G Q
<=KAF@A:A<GHM<G<AN=JLAJK=Q :9AD9J=F D9KHAKL9K<= :9AD=;GF D9
E^KA;9�IM=�KGF]�@9KL9�:A=F�=FLJ9<9�D9�L9J<=�

2F9 N=R EVK� K= HM<G9HJ=;A9J D9 K=FK9;A]F <= ?J9F >9EADA9IM=
K= H=J;A:= =F LG<G=DH=JKGF9DIM= >GJE9 H9JL= <= D9HD9FLADD9<=D
$JMHG16-0� Q IM= @9;= HGKA:D=IM= FM=KLJ9=EHJ=K9 K=9 DGIM= =K
Q ;GEG =K� Q IM= ;M=FL= ;GF MF9 @=JJ9EA=FL9L9F HG<=JGK9;GE=
DG=K iD9 ;9DA<9<<= FM=KLJG;9HAL9D@ME9FGj� L9DQ ;GEG <=;[9 =F KM
AFL=JN=F;A]F�=D�-J=KA<=FL=�
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!=K<= =F=JG <= ���� 16-0� NA=F=J=9DAR9F<GD9i�KAKL=F;A91Y;FA;9
H9J9 D9 "PHDGL9;A]F Q *9FL=FAEA=FLG <=D 1J9KN9K= $M9<A9JG g
*9B9;=AL=j� ;MQGK HJAF;AH9D=KLJ9:9BGK ;GFKAKL=F=F D9 HJ=KL9;A]F
<= DGKE=<AGK@ME9FGKQ E9L=JA9D=KF=;=K9JAGKH9J9 DD=N9J9 ;9:G
D9KL9J=9K <= NA?AD9F;A9�;GFLJGD�=PHDGL9;A]FQ E9FL=FAEA=FLG<=
D9 AF>J9=KLJM;LMJ9<=D LJ9KN9K=� "FLJ= D9KL9J=9K 9 J=9DAR9J�;9:=
<=KL9;9J�

&FKH=;;A]F H=JA]<A;9� NA?AD9F;A9Q E9FL=FAEA=FLG<= D9KG:J9K <=
LGE9 =F =D J[G $M9<A9JG� L^F=D <= LJ9KN9K=Q <=K=E:G;9<MJ9�
AF;DMQ=F<G�LJ9:9BGK�<=�DAEHA=R9�Q�H=IM=\9K�J=H9J9;AGF=K�
)=;LMJ9 Q K=?MAEA=FLG<= DGK =D=E=FLGK <= 9MK;MDL9;A]F
AFKL9D9<GK=F =DL^F=D<= LJ9KN9K=	;GFN=J?=F;A9K� E=<A<GJ=K<=
BMFL9K�Q�HA=R]E=LJGK�>MF<9E=FL9DE=FL=
�
/=NAKA]F Q E9FL=FAEA=FLG<= DGKAFKLJME=FLGK<= L=D=;GFLJGDQ
E=;VFA;GK AFKL9D9<GK=F D9 G:J9 <= LGE9� <=K=E:G;9<MJ9 <=D
L^F=D�Q�=F�D9�$9J?9FL9��9JJA<9�
*9F=BG <= ;GEHM=JL9K� =F ;GD9:GJ9;A]F Q ;GGJ<AF9;A]F ;GF =D
H=JKGF9D<= D9�?=F;A9 �F<9DMR9<=D�?M9� <= D9G:J9 <= LGE9 ;GF
G:B=LG<= 9<=;M9J DGK;9M<9D=KLJ9KN9K9<GK9 DGK;JAL=JAGKD=?9D=K
Q�LY;FA;GK�=KL9:D=;A<GK�
&FKH=;;A]F Q NA?AD9F;A9<= D9KG:J9K <= LGE9� =FLJ=?9 Q <= D9
$9J?9FL9 �9JJA<9 <MJ9FL= DGKH=J[G<GK<= >MF;AGF9EA=FLG<=D
1J9KN9K=� 9D=JL9F<GG 9;LM9F<G KG:J= D9K;GEHM=JL9K <= D9LGE9
=F�=D�;9KG�<=�IM=�K=�J=?AKLJ=F�;9M<9D=K�=P;=KANGK�

,:J9K�<=�=FLJ9<9�Q�<=�K9DA<9

"D LJ9KN9K=� IM= =FLJ] =F >MF;AGF9EA=FLGHGJ N=R HJAE=J9 =D ��
<= FGNA=E:J= <=D 9\G ���� Q IM= @9 KMHM=KLGMF9 ;GFLJA:M;A]F
=K=F;A9D H9J9 H9DA9JDGK=>=;LGK <= D9 K=IM[9 Q KGDM;AGF9JDGK
HJG:D=E9K <= 9:9KL=;AEA=FLG<= 9?M9 9  V<AR Q KM HJGNAF;A9�>M=
NAKAL9<G=D<[9 �� <= G;LM:J= HGJ=D<=H9JL9E=FLG <= ,:J9K )AF=9D=K
<= D9 !AJ=;;A]F 1=JJALGJA9D<= 0=NADD9�<GF<=� ?MA9<GKHGJ =D
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LY;FA;G <= 16-0� '9AE= !MJ9F  @GIM=L� HM<A=JGF;GEHJG:9J D9K
D9:GJ=K�IM=�J=9DAR9EGK�=F�=D�EAKEG�Q�9HJ=;A9J�KMK�;9J9;L=J[KLA;9K�

)9 ;GEHM=JL9 <= =FLJ9<9 <=DLJ9KN9K==KLV KALM9<9=F =DLYJEAFG
EMFA;AH9DE9D9?M=\G <=  GJL=K <= D9 #JGFL=J9� IM= ;GF=;L9 D9
;M=F;9 <=D*9B9;=AL= 9 LJ9NYK<= MF L^F=D<= ����� CE <= DGF?ALM<
Q ���� E <= <AVE=LJGAFL=JAGJ�)9 K9DA<9<=DL^F=DK= =F;M=FLJ9 =F D9
$9J?9FL9��9JJA<9��;MQG�;9M<9D�<=K=E:G;9�=F�=D

J[G2:JAIM= 	9>DM=FL=<=D*9B9;=AL=
 Q� >AF9DE=FL=�=F =D-9FL9FG <=
DGK�%MJGF=K�

"D L^F=D�IM= ;M=FL9 ;GF MF9 K=;;A]F LJ9FKN=JK9DLAHG<= MF <AVE=LJG
AFL=JAGJ<= ���� E Q =PL=JAGJ<= ���� E� K= J=9DAR]E=<A9FL= MF9
LMF=D9<GJ9<= <G:D==K;M<GL=D=K;]HA;G1�* <= ���� E <= <AVE=LJG�
16-0��J=9DAR]�=F�KM�<[9�=D�;GFLJGD�Q�NA?AD9F;A9�<=�=KL9�G:J9�

"D ;9M<9D LJ9KN9K9<GNA=F=DAEAL9<GHGJ D9 D=Q<= >MF;AGF9EA=FLG
<= D9G:J9� IM= =KH=;A>A;9IM= FG K= H=JEAL=LJ9FK>=JAJEVK <= ��
E�� K?� FG HM<A=F<GKMH=J9J=DNGDME=F9FM9DLJ9KN9K9<GDGK���
@=;L]E=LJGK�;^:A;GK�
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0ADNA9)]H=R $9DD9J<G�!=D=?9<9 -JGNAF;A9D<= *=<AG �E:A=FL= =F  V<AR� HJ=K=FL9=D=KLM<AG9 DGK
E=<AGK�AF>GJE9LANGK�

"D H9K9<G E=K <= <A;A=E:J=� D9 <=D=?9<9 HJGNAF;A9D<= *=<AG
�E:A=FL= <=  V<AR Q <AJ=;LGJ9HJGNAF;A9D<= D9 �?=F;A9 �F<9DMR9
<=D �?M9� '79C7/ !N=3G �/99/?2<� =?3@3;AN / 9/ =?3;@/ � =F D9

!= ARI<9� 9 <;@9� #=<=JA;G #=JFVF<=R� $=J=FL= -JGNAF;A9D<=  V<AR <=
D9�?=F;A9 �F<9DMR9 <=D�?M9� 0ADNA9)]H=R $9DD9J<G�!=D=?9<9 <= *=<AG
�E:A=FL= <=  V<AR� 'GKY !=D?9<G  V;=J=K� 16-0� �F<9DM;[9 ,;;A<=FL9D
Q 'G9IM[F /G<J[?M=R -YJ=R <= ,;9EHG� '=>= <=D0=JNA;AG<= !�-�%� <= D9
�?=F;A9��F<9DMR9�<=D��?M9

!=D=?9;A]F <= *=<AG �E:A=FL=� 39 �@AB27< �72?IB971< 23 !/
�/;2/� ?32/1A/2< =<? D9 !=D=?9;A]F <= (-%'� =F �F<9DM;[9
,;;A<=FL9D =/?/�9/��53;17/��;2/9BG/�239��5B/ �

)9 HJ=K=FL9;A]F� 9 D9 IM= 9KAKLA=JGF<AN=JKGK E=<AGK <=
;GEMFA;9;A]F <= HJ=FK9 =K;JAL9�J9<AGQ L=D=NAKA]F�;GEG  9F9D 0MJ
13� =D!A9JAG<=  V<AR G =D<A9JAG=D-9[K� ;GE=FR] ;GF MF9KH9D9:J9K
<= D9<=D=?9<9� IM= 1/97471N/9 �@AB27< 23 U;<C32<@< F =7<;3?<V
HGJD9E=LG<GDG?[9=EHD=9<9 Q HGJHJGEGN=JMF ;9E:AG <= EG<=DG
=F D9HJG:D=EVLA;9<=D>=F]E=FG <= D9KAFMF<9;AGF=K�<=KL9;9F<G�
9<=EVK <= KM;GEHD=BA<9<�D9>9DL9<= =>=;LANA<9<<= DGK=F>GIM=K
LJ9<A;AGF9D=K	:9K9<9K =P;DMKAN9E=FL==F ;GFKLJM;;AGF=K<= HJ=K9K
Q =F;9MR9EA=FLGK
� H9J9 D9HJ=N=F;A]F Q ;GJJ=;;A]F <= DGKJA=K?GK
IM= =KL9KDD=N9F;GFKA?G<= FG K=J ;GEHD=E=FL9<GK ;GF =D;9E:AG
<= =KLJ9L=?A9<= DGKHG<=J=K H^:DA;GK	;GFK=JN9;A]F <= KM=DGKQ
;9M;=K� GJ<=F9;A]F Q <AK;AHDAF9MJ:9F[KLA;9� =L;�
 Q =NGDM;A]F<= D9
;GF;A=F;A9 KG;A9D@9;A9D9AFL=?J9;A]F <= D99;LANA<9<@ME9F9 Q =D
J[G� L9DQ ;GEG K= HGF= <= E9FA>A=KLG=F =D"KLM<AG<= )9 '9F<9� �
;GFLAFM9;A]FAFL=JNAFG�</>BL; &<2?L5B3G %K?3G23 $1/:=< � '=>=
<=D0=JNA;AG<= !GEAFAG-^:DA;G %A<JVMDA;GQ !AJ=;LGJ <=D"KLM<AG<=
)9 '9F<9� IM= 67G< B; 3;1B/2?3 ?357<;/9 23 9<@3@AB27<@>B3
3@AI�23@/??<99/;2<�9/��53;17/
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�;2/9BG/ 239 �5B/ � #AF9DE=FL=� �<@K �395/2< �I13?3@� 3;
?3=?3@3;A/17N; 23 (-%'�� @33;1/?5N 23 =?3@3;A/? 3; 23A/993
A<2<@�9<@�/@=31A<@�AK1;71<@�239�3@AB27<�

"D "KLM<AG<= &FMF<9:ADA<9<<= )9 '9F<9 >GJE9 H9JL= <= MF9 K=JA=
<= =KLM<AGKJ=9DAR9<GKHGJ D9 �?=F;A9 �F<9DMR9 <=D �?M9 H9J9

2347;7? 9/@G<;/@ 7;B;2/093@ 3; A<2< 39 97A<?/9/;2/9BG� 9< >B3
=3?:7A7?I /2<=A/? :3272/@ =/?/ :7;7:7G/? 9<@?73@5<@=<?
7;B;2/17N; =?3@3?C/;2< / @BC3G 39 :327< � �@A3 3@AB27<3@
39 A3?13?< >B3 39/0<?/ (-%'� =FLJ= DGK<G;= IM= K= IM= K= @9F
J=<9;L9<G� G =KLVF =F >9K= <= J=<9;;A]F� HGJ H9JL= <= D9�?=F;A9
�F<9DMR9�<=D��?M9�
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"D VE:ALG <=D =KLM<AGK= ;=FLJ9 =F DGKLYJEAFGKEMFA;AH9D=K<=
 @A;D9F9� *=<AF9 0A<GFA9��D;9DV <= DGK$9RMD=K��=F9DMH� 19JA>9�
�9J:9L=��3=B=J�<=�D9�#JGFL=J9�Q� GFAD�

"D LJ9:9BG K= @9 <=K9JJGDD9<G9 H9JLAJ<= ;9JLG?J9>[9 )&!�/ Q H9J9
KMJ=9DAR9;A]FK= @9L=FA<GIM= KG:J=NGD9JMF LGL9D<= ������ %9K
<AKLJA:MA<9K=F �� ;9M;=K KG:J= DGKIM= K= @9F =D9:GJ9<G GLJGK
L9FLGK�EG<=DGK�<A?AL9D=K�<=�L=JJ=FG�<=���P���E��<=�H9KG�<=�E9DD9�

0= @9J=9DAR9<GD9EG<=DAR9;A]F@A<JGE=L=GJGD]?A;9<= �� ;M=F;9K�
;GF MF9 =PL=FKA]FLGL9DKMH=JAGJ9 ����� CEq� )9 ;9J9;L=JAR9;A]F <=
D9J=< @A<JGD]?A;9K= @9=D9:GJ9<G9 H9JLAJ<= @=JJ9EA=FL9K0&$ Q <=
MF�EG<=DG�<A?AL9D�<=�=D=N9;AGF=K�<=�H9KG�<=�E9DD9����P����E�

-9J9 =D ;VD;MDG@A<JVMDA;GK= @9F =EHD=9<G� L9FLG EG<=DGK
MFA<AE=FKAGF9D=K�	%" 
/�0
 ;GEG :A<AE=FKAGF9D=K	0,�"(
� "F
LGL9DK= @9F =KLM<A9<G�� LJ9EGK <= J[G ;GF MF9 DGF?ALM<LGL9D<=
;9KA ��� CE� "D =KLM<AG@A<JVMDA;GK= @9 ;GEHD=E=FL9<G ;GF =D
AFN=FL9JAGQ 9FVDAKAK<= ;9H9;A<9< <= <=K9?_= <= DGK��� HM=FL=KQ
G:J9K�<=�<J=F9B=�LJ9FKN=JK9D�=PAKL=FL=K�=F�DGK�LJ9EGK�=KLM<A9<GK�

"F LGL9DK= @9F <=DAF=9<G;9KA ����� HD9FGK;GJJ=KHGF<A=FL=K9
E9H9K <= RGF9KAFMF<9:D=K�E9H9K <= HJG>MF<A<9<<= D9AFMF<9;A]F
Q E9H9K <= N=DG;A<9<<=D 9?M9� 9 H9JLAJ<= DGK;M9D=K K= @9F
<=K9JJGDD9<G�DGK�KA?MA=FL=K�LJ9:9BGK�

!=>AFA;A]F<= FAN=D=K<= JA=K?GHGJAFMF<9;A]F=F F^;D=GKMJ:9FGK�
<= 9;M=J<G 9Di-D9F <= -J=N=F;A]F <= 9N=FA<9K= AFMF<9;AGF=K=F
;9M;=K�MJ:9FGK�9F<9DM;=Kj�

!=>AFA;A]F <= FAN=D=K<= JA=K?G=F RGF9K AFMF<9:D=KK=?^F D9
i!AJ=;LJAR�VKA;9 <= -D9FA>A;9;A]F<= -JGL=;;A]F  ANAD9FL= =DJA=K?G
<=�AFMF<9;AGF=Kj�
-JGHM=KL9<= DAEAL9;AGF=K<= DGKL=JJ=FGKAFMF<9:D=K<= 9;M=J<G
;GF D9 )=Q �� ���� <= ,J<=F9;A]F 2J:9F[KLA;9 <= �F<9DM;[9� =D
i-D9F <= -J=N=F;A]F <= 9N=FA<9K = AFMF<9;AGF=K=F ;9M;=K
MJ:9FGK�9F<9DM;=Kj�Q�=D�-D9F�%A<JGD]?A;G�<=�D9�;M=F;9�
!=DAEAL9;A]F HJ=NA9 <=D !GEAFAG -^:DA;G %A<JVMDA;G=F ;D9N=
@A<JGD]?A;9�
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"D =KLM<AGK= ;GEHD=E=FL9 ;GF =D=9/;A3/:73;A< 23 /1AB/17<;3@
=/?/ 1<:0/A7? 9<@?73@5<@=<? 7;B;2/17N; =F DGK;9M;=K� '3 6/;
=9/;A3/2< A/;A< /1AB/17<;3@ =?3C3;A7C/@� ;GEG HGJ =B=EHDG
E9L=JA9DAR9;A]F�<=D�!GEAFAG�-^:DA;G�%A<JVMDA;G�

AFL=?J9;A]F <= D9KRGF9K AFMF<9:D=KQ KMK DAEAL9;AGF=K<= MKGK
=F =DHD9F=9EA=FLGL=JJALGJA9DQ MJ:9F[KLA;G�AEHD9FL9;A]F<= J=<=K
<= 9D=JL9 AFL=?J9<9K =F KAKL=E9K 9MLGEVLA;GK<= AF>GJE9;A]F
@A<JGD]?A;9� J=KL9MJ9;A]F @A<JGD]?A;G
>GJ=KL9D�HD9F=K <=
;GFK=JN9;A]F <= ;9M;=K� 9K=?MJ9EA=FLG<=D JA=K?G� =L;�� 1<:<
/1AB/17<;3@ 1<??31A7C/@:327/;A3 <0?/@ 23 7;53;73?L/ � ;GEG
HGJ =B=EHDGD9 ;GFKLJM;;A]F <= EMJGK <= <=>=FK9� 9EHDA9;A]F <=
HM=FL=K=PAKL=FL=KQ�G ;GFKLJM;;A]F <= FM=NGKHM=FL=K�9<=;M9;A]F
<= D9 J9K9FL= <= ;9JJ=L=J9K AFMF<9:D=K�<=EGDA;A]F <= G:J9K <=
>V:JA;9 Q HM=FL=K =PAKL=FL=K>M=J9 <= MKG� FM=N9K G:J9K <=
=F;9MR9EA=FLG�;GFKLJM;;A]F <= HJ=K9K�J=M:A;9;A]F <= =<A>A;9;AGF=K
>M=J9�<=�D9�RGF9�AFMF<9:D=��=L;�

"KL= LJ9:9BG@9L=FA<GMF9 ?J9F <A>MKA]F�K= @9F<AKLJA:MA<GEVK <=
�� !3! <=D=KLM<AG=FLJ= LG<9KD9K9<EAFAKLJ9;AGF=K;GEH=L=FL=K
=F D9E9L=JA9� 9QMFL9EA=FLGK9>=;L9<GKQ GJ?9FAKEGK9MLGF]EA;GK
Q =KL9L9D=K;GF J=KHGFK9:ADA<9<=F  9JJ=L=J9K�  M9DIMA=J ;AM<9<9FG
IM= =KLY AFL=J=K9<GHM=<= ;GFKMDL9JDG=F D9 HV?AF9 4=: <= D9
�?=F;A9��F<9DMR9�<=D��?M9�
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%?3@3;17/ 23 (-%'� 3; 39 /1A< 23 7;/B5B?/17N; 23 9<@
/=/?1/:73;A<@�23�9/�1/993�'3??/;<�23�"/2?72
"D H9K9<G� <= <A;A=E:J= >M=JGFAF9M?MJ9<GK�H9J;A9DE=FL=�<GK<=
DGKLJ=K9H9J;9EA=FLGK;GFKLJMA<GK=F D9;9DD=<= 0=JJ9FG� =F <GF<=
16-0� =B=J;= D9 �KAKL=F;A91Y;FA;9 =F MF9 21" >GJE9<9 BMFLG9
$=KLA]F�&FL=?J9D�<=D�0M=DG�0�)��	$&0
�

"F MF 9;LG HJ=KA<A<GHGJ =D �D;9D<= <= *9<JA<� !� �D:=JLG /MAR

$9DD9J<]F Q D9 !=D=?9<9 <= ,:J9K Q "KH9;AGK -^:DA;GK� !\9� -9R
$GFRVD=R�K= <A=JGFHGJ AF9M?MJ9<9KD9KHD9FL9K<= JGL9;A]F <=
DGK�H9J;9EA=FLGK � Q �� KA=F<G=D9;;=KG 9 DGKEAKEGK <=K<= ;�
%=JE9FGK��Y;IM=J�Q�*9JIMYK�<=�3ADD9E9?F9��J=KH=;LAN9E=FL=�

"D��D;9D<=�<=�*9<JA<�!���D:=JLG�/MAR�$9DD9J<]F�Q�D9�!=D=?9<9�<=�,:J9K�Q
"KH9;AGK�-^:DA;GK��!\9��-9R�$GFRVD=R�<MJ9FL=�=D�9;LG�<=�AF9M?MJ9;A]F�<=

DGK�9H9J;9EA=FLGK�<=�D9�;9DD=�0=JJ9FG

 GF NAKL9K9 D9;9EH9\9 <= +9NA<9<� =FLJ9JGF=F >MF;AGF9EA=FLG
��� HD9R9K<= JGL9;A]F� "F :9K= 9DHD9F<= G:J9 HJ==KL9:D=;A<G�D9
LGL9DA<9<<= D9KHD9FL9K<= J=KA<=FL=K<= =KLGK<GK9H9J;9EA=FLGKK=
9:JAJVF =D�� <= =F=JG� ;GFL9F<G ;GF ����� HD9R9K�=F >GJE9LG<=
JGL9;A]F�Q�J=KA<=FL=K�

!MJ9FL= D9=B=;M;A]F <= D9G:J9 =F =DVE:ALG <=D�H9J;9EA=FLG ��
K= @9DD9JGFJ=KLGK9JIM=GD]?A;GK<= D9;=J;9 @AKL]JA;9;GFKLJMA<9=F
���� :9BG =DJ=AF9<G<= #=DAH=&3� HGJ DGIM= D9G:J9 >M=H9J9DAR9
L=EHGJ9DE=FL=�HGJ�-9LJAEGFAG�<MJ9FL=�=D�N=J9FG�<=������
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"K HGJ=DDGIM= =KL=9H9J;9EA=FLG� M:A;9<G =FLJ= D9;9DD='GJ?= 'M9F
Q-D9R9<= D9&F<=H=F<=F;A9K= 9:JAJV9DH^:DA;G;GF MFDA?=JGJ=LJ9KG
=F�=D�E=K�<=�E9JRG�

2F9 N=RAF9M?MJ9<G=D^DLAEG<= DGK9H9J;9EA=FLGK�D9;9DD=0=JJ9FG
;GFL9JV ;GF ����� HD9R9K�)GK H9JCAF?KKGF AF<=H=F<A=FL=K=FLJ=
=DDGK<=:A<G 9 DGK;JM;=K =PAKL=FL=K;GF D9KD[F=9K� Q � <=D*=LJG
<= *9<JA<�  9:= <=KL9;9J IM= HGJ <=:9BG <= DGK9H9J;9EA=FLGK�
@9=KL9<GLJ9:9B9F<G D9LMF=D9<GJ9IM= 9:JAJV =DFM=NGL^F=D=FLJ=
 @9E9JL[F Q �LG;@9 Q ;MQGHJGQ=;LG=KLVJ=<9;L9<G HGJ16-0�� IM=
=K�9�KM�N=R�IMA=F�J=9DAR9�D9��KAKL=F;A9�1Y;FA;9�

)9 G:J9 <= D9;9DD=0=JJ9FG @9KA<G�<=K<= KM;GEA=FRG=F GLG\G<=
���� ;GF MF9 ?J9F 9;LM9;A]F =F DGKK=JNA;AGK9>=;L9<GK� EGLANG<=
;GFLJGN=JKA9<=:A<G 9 D9KE^DLAHD=K9>=;;AGF=KHJGNG;9<9KL9FLG=F
;GE=J;AGK�Q�J=KA<=FL=K�;GEG�=F�=D�LJV>A;G�NA9JAG�

+G G:KL9FL=� =D H9K9<G �� <= K=HLA=E:J= >M= AF9M?MJ9<9 D9
J=EG<=D9;A]F <= D9 ;9DD=Q KMK 9D=<9\9K� HM=K D9 9;LM9;A]F FG
;GEHJ=F<[9 ^FA;9E=FL= =F D9=B=;M;A]F <= LJ=K9H9J;9EA=FLGK�KAFG
L9E:AYF D9J=EG<=D9;A]F <= D9KMH=J>A;A=<=K<= =D;JM;= ;GF D9;9DD=
<= *9J[9 <= *GDAF9@9KL9D9-D9R9<= D9&F<=H=F<=F;A9� AF;DMA<9YKL9�
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 GFLAF^9F DGKLJ9:9BGK<= D9!ANAKA]F<= "F=J?[9 <=FLJG<=D�;M=J<G
*9J;G ;GF "!- J=FGN9:D=K� !=K<= IM= K= AFA;A9JGFD9KG:J9K =F
K=HLA=E:J= <= ����� (-%'� C73;3 23@/??<99/;2< A?/0/8<@ 23
�@7@A3;17/ (K1;71/ 3; 9/ 1<;@A?B117N; 23 =/?>B3@ 3N971<@=F
D9HJGNAF;A9<= 19JJ9?GF9� "!- HD9FL=] MF 9E:A;AGKGHJGQ=;LG;GF
D9 ;GFKLJM;;A]F <= � =/?>B3@ 3N971<@�1<; B;/ =<A3;17/ A<A/9
23 ��� "+� F � @B03@A/17<;3@ A?/;@4<?:/2<?/@ � -9J9 D9
KMH=JNAKA]F<= LG<9K=KL9K9;LM9;AGF=K�16-0� =KL9:D=;A] KMG>A;AF9
<= G:J9 =F D9HG:D9;A]F <= $9F<=K9 <=K<= D9IM= K= ;GGJ<AF9FDGK
LJ9:9BGK�

� >AF9D=K<= ���� K= DD=N9:9F;GFKLJMA<GK� H9JIM=K =]DA;GKQ �
KM:=KL9;AGF=K�"D =/?>B3 3N971< '3??/ *<9A<?3?/ � KALM9<G=F D9
HG:D9;A]F <=  9:J9 <=D 9EH Q >GJE9<G HGJ �� 9=JG?=F=J9<GJ=K
EG<=DG " ,
�� <= ���� *4� <=D >9:JA;9FL= �DKLGE� =D=/?>B3
3N971<�<; *3;A �<?03?/ � AFKL9D9<G=F  GJ:=J9 <k":J= IM= <AKHGF=
<= �� LMJ:AF9KEG<=DG 3
�� <= 3=KL9K ;GF MF9 HGL=F;A9 LGL9D
AFKL9D9<9<= ���� *4 Q =F 3AD9D:9<=DK�J;K K= D=N9FL9JGFDGK
=/?>B3@ 23 *79/90/ 239@�?1@ Q �<; *3;A *79/90/ � "D HJAE=JG<=
=DDGK�=KLV>GJE9<GHGJ�� 9=JG?=F=J9<GJ=KEG<=DG���PD <= ��� *4
<=D>9:JA;9FL= $=F=J9D"D=;LJA;�EA=FLJ9KIM= =DK=?MF<GK= ;GEHGF=
<= �� EVIMAF9K EG<=DG3
�� <= 3=KL9K� ;GF MF9 HGL=F;A9LGL9D<=
�����*4�

-9J9 D9 =N9;M9;A]F <= D9 =F=J?[9 ?=F=J9<9 =F =KL9K 9;LM9;AGF=K
K= @9F;GFKLJMA<GD9K@B03@A/17<;3@A?/;@4<?:/2<?/@ ��� ���C3
*79/90/��<?03?/ � *79/90/ 239@ �?1@ Q (<??3 "/2?7;/��<99 23
"<?< �

�� �%��/�����
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� >AF9D=K<=DH9K9<G9\G� Q <= 9;M=J<G 9 DGKG:B=LANGK<= "!-� K= @9
;GFK=?MA<G�D9�=F=J?AR9;A]F�<=���FM=N9K�AFKL9D9;AGF=K�

�9 =/?>B3 3N971< �<99 23 9/ �/?5/;A/ � =F DGKLYJEAFGK
EMFA;AH9D=K<= D91GJJ= <= Dk"KH9FQGDQ "D *GD9J� IM= HJ=K=FL9
�� LMJ:AF9K<=D>9:JA;9FL= �DKLGE� EG<=DG" ,
�� <= ���� *4 Q
;D9K=�&" �&&��

"F MF9 HJAE=J9>9K=K= @9FD=N9FL9<G� 9=JG?=F=J9<GJ=K�H9J9 DG
IM= K= @9FL=FA<GIM= ;GFKLJMAJ� CE <= NA9D=K�"KL9 AFKL9D9;A]F
=KLV>GJE9<9 HGJ� ;AJ;MALGKKM:L=JJVF=GK<= �� C3� IM= J=;G?=F
D9 =F=J?[9 IM= K= ?=F=J9 Q D9 LJ9KD9<9F@9KL9D9 KM:=KL9;A]F
 GDD<= D9 $9J?9FL9� "F <A;@9KM:=KL9;A]F� K= @9 =EHD=9<G MF
LJ9FK>GJE9<GJ<= ���� �� C3 Q �� *3� H9J9 =N9;M9J D9=F=J?[9 9
D9�D[F=9�=PAKL=FL=<=�����C3��K;]
-J9<=DD
/=MK�

�9 =/?>B3 3N971< (<??3 "/2?7;/ <= �� *4� KALM9<G=F DGK
LYJEAFGKEMFA;AH9D=K<= 3AD9D:9<=DK�J;K� �GL� �9L=9 Q $9F<=K9�
"F =KL=H9JIM= K= @9FAR9<G�� 9=JGKEG<=DG���PD <=D>9:JA;9FL=
$=F=J9D "D=;LJA;� 0= @9F;GFKLJMA<G�� CE <= NA9D=KQ � ;AJ;MALGK
KM:L=JJVF=GK<= �� C3 IM= ;GF<M;=F D9=F=J?[9 ?=F=J9<9 @9KL9D9
KM:=KL9;A]F�1GJJ=�*9<JAF9
 GDD�<=�*GJG�

-9J9 =DHJ=K=FL=9\G� 16-0� ;GFLAF^9 ;GF KMHJ=K=F;A9=F D9RGF9�
�;LM9DE=FL= K= =KLVF >AF9DAR9F<GDGKLJ9:9BGK IM= @9F IM=<9<G
H=F<A=FL=K=F DGK� H9JIM=K =F=J?AR9<GK9 >AF9D<= 9\G� �<=EVK� K=
=F;M=FLJ9 3; 1B?@<D9;GFKLJM;;A]F <=D=/?>B3 3N971<!/ �/A/?399/
KALM9<G=F D9 HG:D9;A]F <=D EAKEG FGE:J=� "KL= H9JIM= =KLV
>GJE9<G HGJ �� LMJ:AF9K<= ��� *4 <=D>9:JA;9FL= 0A=E=FK Q K=
=KH=J9�IM=�=KLY�>AF9DAR9<G�9�E=<A9<GK�<=�9\G�
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-9J9 =D@35B;2< A?7:3@A?3 =KLVHJ=NAKLG=DAFA;AG<= D9;GFKLJM;;A]F
<=DH9JIM= =]DA;G�<99 23 "<?< IM= K= KAL^9=F D9KHG:D9;AGF=K<=
�GL�  9K=J=K� �9L=9 Q $9F<=K9� "F =KL= H9JIM= K= D=N9FL9JVF��
9=JGKEG<=DG���PD <=D>9:JA;9FL= $=F=J9D "D=;LJA;� -9J9 D9KEAKE9K
>=;@9K� L9E:AYF K= HJ=NY =DAFA;AG<= DGKLJ9:9BGK<= D9@35B;2/
4/@3 <=D H9JIM= �<99 23 9/ �/?5/;A/ =F D9 IM= K= EGFL9JVF �
FM=N9K�LMJ:AF9K�KAEAD9J=K�9�D9K�=PAKL=FL=K�

/=;A=FL=E=FL= K= @9 ?3@B39A<39 1<;1B?@< 3N971< 3; �/A/9BM/ �
"F <A;@G;GF;MJKG K= @99<BM<A;9<GD9;GFKLJM;;A]F <= H9JIM=K HGJ
MF9 HGL=F;A9LGL9D<= ��� *4� IM= 1<;A?70B7?I; / /91/;G/? 39
<083A7C< 239 %9/; 23 �;3?5L/ �/A/9I; 
����
��� <= ����� *4
<= =F=J?[9 =]DA;9AFKL9D9<9H9J9 ����� )GK ?JMHGK9<BM<A;9L9JAGK@9F
KA<G$9K +9LMJ9D
�DKLGE;GF �� H9JIM=K Q ��� *4�  GEK9 "EL=

$"// $JMHG "F=J?YLA;G 55& ;GF � H9JIM=K Q �� *4� #  "F=J?[9
 9L9DMFQ9;GF � H9JIM=K Q �� *4� Q #=JK9 "F=J?[9K /=FGN9:D=K

�N=FL9DA9�"F=J?[9K�/=FGN9:D=K�;GF���H9JIM=K�Q�����*4�

 GF D9 J=KGDM;A]F<=D ;GF;MJKG =F  9L9DM\9� K= 9:J=F FM=N9K
GHGJLMFA<9<=K<= LJ9:9BGH9J9 DGKHJ]PAEGK9\GK =F MF K=;LGJ=F =D
IM=�16-0��HGK==�MF9�9EHDA9�=PH=JA=F;A9�
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"D H9K9<G E=K <= <A;A=E:J= K= @ARGH^:DA;9 D9 9<BM<A;9;A]F� HGJ
H9JL= <=D  9F9D <= &K9:=D &&� <=D )GL= � <=D  GFLJ9LG H9J9 DGK
'3?C717<@ 23 �@7@A3;17/ (K1;71/ =/?/ 9/ &3/97G/17N; 23
�@AB27<@�72?IB971<@ Q <= �7/5;<@7@ 23 9/@ &323@ 23 �?3;/83
)?0/;< �3@A7<;/2/@ =<? 39 �/;/9 23 �@/039 �� � HGJMF AEHGJL=
<= ������������ "MJGK� =P;DMA<G=D&3� Q ;GF MF HD9RG<= =B=;M;A]F
<=�;M9LJG�9\GK�

"KL9 9<BM<A;9;A]F J=KMDL9=KH=;A9DE=FL=<=KL9;9:D=� L9FLG HGJ D9
=FLA<9<�<=D�;DA=FL=��;GEG�HGJ�D9�F9LMJ9D=R9�<=D�LJ9:9BG�

"D HJGQ=;LG:JAF<9 9 (-%'� D9 GHGJLMFA<9<<= ;GFN=JLAJK==F
1<;@B9A<? 23 ?343?3;17/ =F =DVE:ALG <= 3@AB27<@F =?<F31A<@
=/?/ 9/ 3:=?3@/ 23 /0/@A317:73;A< / "/2?72 � IM= <=K<= KM
LJ9FK>=J=F;A99 D9 GEMFA<9< <= *9<JA< =F =D9\G ����� LA=F==FLJ=
KMK =F;GEA=F<9K D9 53@A7N; 23 9/@ ?323@ 23 @/;3/:73;A< F
23=B?/17N; 3; 39 I:07A< 23 9/ ��" � "D$JMHG16-0� @9LJ9:9B9<G
;GF =D 9F9D =F =DVE:ALG <= D9<=HMJ9;A]F� HGJDGIM= =KL=LJ9:9BG
KMHGF=MF H9KGEVK =F D9;GFKGDA<9;A]F<= D9J=D9;A]F<=D$JMHG;GF
MFG<= DGKHJAF;AH9D=K;DA=FL=K=F E9L=JA9<= �?M9 9 FAN=DJ=?AGF9DQ
F9;AGF9D� "B=EHDG <= EG<=DG E9L=EVLA;G 9 <=K9JJGDD9J�"KIM=E9 =F HD9FL9<=

EG<=DG�<=�=F;9MR9EA=FLG
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"B=EHDG<= EG<=DGE9L=EVLA;G 9 <=K9JJGDD9J�"KIM=E9 =F HD9FL9?=F=J9D
<= MF9 <= D9K ;M=F;9K 9F9DAR9<9KQ H=J>ADDGF?ALM<AF9D<=D ;GD=;LGJ
HJAF;AH9D��-M=<=F�G:K=JN9JK=�DGK�HMFLGK�<GF<=�=D�9?M9�K9D=�<=D�KAKL=E9

-GJ GLJGD9<G�D9F9LMJ9D=R9<= DGKLJ9:9BGK9 <=K9JJGDD9J;GEHJ=F<=
D9 ;GEHJG:9;A]F Q 9EHDA9;A]F <= D9 LGHG?J9>[9<= D9 J=< <=
;GD=;LGJ=K<= <A=R?J9F<=K EMFA;AHAGK<= D9 GEMFA<9< <= *9<JA<�
KM EG<=DAR9;A]FE9L=EVLA;9� =D <A9?F]KLA;G Q =N9DM9;A]F <= KM
=KL9<G Q ;9H9;A<9< @A<JVMDA;9Q D9 HJGHM=KL9<= 9;LM9;AGF=K <=
E=BGJ9� -9J9 =DDG�16-0� =EHD=9JV=DKG>LO9J=EVK 9N9FR9<GH9J9 =D
;VD;MDG@A<JGD]?A;Gg @A<JVMDA;G<= J=<=K <= ;GD=;LGJ=K�K9LAK>9;A=F<G
<= =KL9 E9F=J9 MFG<= DGKHJAF;AH9D=KJ=IM=JAEA=FLGKLY;FA;GK<=D
 9F9D�H9J9�D9�9<BM<A;9;A]F�<=�=KL=� GFLJ9LG�

"D LJ9:9BGH=JEALAJV9KAEAKEGD99HDA;9;A]FHJV;LA;9<= DGKJ=KMDL9<GK
G:L=FA<GK=F =D HJGQ=;LG<= &�!�A J=;A=FL=E=FL= <=K9JJGDD9<G
J=>=J=FL=9 D9i"N9DM9;A]F Q *=BGJ9 <= D9K%=JJ9EA=FL9K"EHD=9<9K
=F =D$JMHG 16-0� H9J9 =D!=K9JJGDDG<= "KLM<AGKQ -JGQ=;LGK<=
09F=9EA=FLG Q !J=F9B= 2J:9FG Q KM �HDA;9;A]F 9 D9-JG:D=EVLA;9
<= &FMF<9:ADA<9<=F =DmE:ALG 2J:9FGj� "KL= -JGQ=;LG <= &�!�A�
<=K9JJGDD9<G<=FLJG<= D9=KLJ9L=?A9<= &FFGN9;A]F<=D$JMHG16-0��
AF;DM[9MF9 =N9DM9;A]F<= D9K@=JJ9EA=FL9KAF>GJEVLA;9K9;LM9DE=FL=
<AKHGFA:D=K=F =DE=J;9<G Q HJGHGF[9MF9 K=JA=<= E=BGJ9K=F KM
MKG�GJA=FL9<G�9�D9K�<AKLAFL9K�VJ=9K�<=�HJG<M;;A]F�<=D�$JMHG�
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-GJ L9FLG� D9K ;GF;DMKAGF=K<= <A;@G =KLM<AGKGF 9:KGDML9 Q
H=JLAF=FL=E=FL= 9HDA;9:D=K9 D9 F9LMJ9D=R9<= DGKLJ9:9BGK 9
<=K9JJGDD9J<=FLJG<=DFM=NG;GFLJ9LGKMK;JALG;GF =D 9F9D <= &K9:=D
&&� =F MF9 EM=KLJ9 <= GHGJLMFA<9<=FLJ= D9K =KLJ9L=?A9K<=
AFFGN9;A]FIM= K= =KLVF<=K9JJGDD9F<G=F =DVE:ALG <= D9&F?=FA=J[9
<=D�?M9 <=D$JMHG16-0� Q D9<=E9F<9 9;LM9D<=DE=J;9<G� =F MF
;9EHG =F =DIM= D9AFFGN9;A]F=K MF9 =PA?=F;A9H9J9 DG?J9JE9J;9J
<A>=J=F;A9K�>J=FL=�9�DGK�?J9F<=K�;DA=FL=K�

"B=EHDG<= EG<=DGE9L=EVLA;G 9 <=K9JJGDD9J�"KIM=E9 ?=F=J9D=F HD9FL9
<=D EG<=DG� -D9F <= J=GJ<=F9;A]F <= D9 AF>J9=KLJM;LMJ9@A<JVMDA;9<=
39D=F;A9
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(-%'� 1<;A7;P/ 1<; 39 =?<F31A< 23 9/ %9/;A/ (3?:<@<9/?
$97C3;G/����3;��/2/8<G

"F 9?GKLG<= ���� ;GE=FR9JGF DGKLJ9:9BGK<= D9HJAE=J9 >9K=<=
D9�3;A?/9 '<9/? (3?:<39K1A?71/ 23 �� "+ $97C3;G/�� KALM9<9
=F D9DG;9DA<9<<= ,DAN=FR9�9DKMJ<= �9<9BGR� "KL9 =?7:3?/ 4/@3
;GFKAKL==F D9 3831B17N; 239 :<C7:73;A< 23 A73??/@F=;=K9JAG
H9J9 D9=PHD9F9;A]F <= D9HD9L9>GJE9<=D;9EHG KGD9J�09<>B3 23
=<A3;17/ F C7/93@23 /113@< F :/;A3;7:73;A< � 0=?MA<9E=FL= K=
=B=;ML9JVD9K=?MF<9 >9K=;GFKAKL=FL==F D9MJ:9FAR9;A]F ;GEHD=L9Q
=F D9=B=;M;A]F = AFKL9D9;A]F<=D;9EHG KGD9JQ :DGIM= <= HGL=F;A9�
9K[ ;GEG <= D9KG:J9K <= ;9HL9;A]F� AEHMDKA]FQ <=HMJ9;A]F <=
9?M9K��D[F=9�=DY;LJA;9�<=�=N9;M9;A]F�Q�KM:=KL9;A]F�=DY;LJA;9�

"F =KLGKEGE=FLGK (-%'� 3@AI ?3/97G/;2< H9J9 =DHJGEGLGJ<= D9
HD9FL9�&�"/",)& � 0,)�/ ,)&3"+7�� 0�)� 9/ /@7@A3;17/ AK1;71/
23 9/ <0?/ 17C79F 9/ 1<<?27;/17N; 23 @35B?72/2 F @/9B2 23
9/ =9/;A/ A3?:<@<9/? � 9K[ ;GEG <= D99L;3/ 23 3C/1B/17N; F 9/
@B03@A/17N;�39K1A?71/�

)9 HD9FL9L=JEGKGD9JK= J=9DAR9=F MF9 H9J;=D9 <= ��� @9 ;GF
MF EGNAEA=FLG<= LA=JJ9K;=J;9FG 9 DGK��� EADDGF=K<= E�� )9K
;AE=FL9;AGF=K <= DGK9HGQGK<= ;GD=;LGJ=KK= J=9DAR9FE=<A9FL=
HADGL=Kin situ ;GF MF9 DGF?ALM<LGL9D<= EVK <= ����� E <= HADGL=K
KA=F<GL9E:AYF J=K=\9:D= D9DGF?ALM<LGL9D<= DGKNA9D=KHJ]PAE9 9
DGK��������E�

)9 -D9FL91=JEGKGD9J,DAN=FR9� MLADAR9JVD9L=;FGDG?[9<= ;GD=;LGJ=K
;ADAF<JGH9J9:]DA;GK 0MF #A=D<�� <=K9JJGDD9<GKHGJ 0GD=D0GD9J
0QKL=EK�)L<�

�� �%��/�����
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"F D9�b >9K=	KAF9DE9;=F9EA=FLG LYJEA;G
 ;GF MF ;9EHG KGD9J<=
����������� E� <= =KH=BGK�=IMAN9D=FL=K9 ������� E� <= VJ=9
<= 9H=JLMJ9D9HD9FL9=FLJ=?9JV 9FM9DE=FL=9 D9J=< ��� $4@� "F
D9 �b >9K= 	;GF 9DE9;=F9EA=FLG LYJEA;G
 ;GF MF ;9EHG KGD9J<=
���������� E� <= =KH=BGK�=IMAN9D=FL=K9 ������� E� <= VJ=9 <=
9H=JLMJ9�D9�HD9FL9�=FLJ=?9JV�9FM9DE=FL=�9�D9�J=<��������$4@�

"D HJAF;AHAG>MF<9E=FL9D<=D HJGQ=;LG-D9FL9 1=JEGKGD9J=K =D<=
;GFN=JLAJD9 =F=J?[9 HJAE9JA9KGD9J=F =F=J?[9 =DY;LJA;9E=<A9FL=
MF ;9EHG KGD9J;GF ������� 
 ������� E� 	�b >9K=
 �b >9K=

<= ;GD=;LGJ=K;ADAF<JGH9J9:]DA;GK <=D LAHG0MF #A=D<� Q MF ;A;DG
<= N9HGJ<= �� *4 <= ;9H9;A<9< FGEAF9D	;=FLJ9D <= ?=F=J9;A]F
E=<A9FL= LMJ:AF9<= ;GF<=FK9;A]F <= �� *4
 	=D=KIM=E9 HJAF;AH9D
KAEHDA>A;9<G�<=�>MF;AGF9EA=FLG�=KLV�ADMKLJ9<G�9D�>AF9D�<=D�9JL[;MDG
�

"K <= J=K=\9J IM= D9=EHJ=K9 &�"/"o)& � 0,)�/ LA=F=GLJ9HD9FL9
L=JEGKGD9JKAEAD9J=F ;GFKLJM;;A]F 	*GJ]F <= D9#JGFL=J9=F 0=NADD9�
=F D9IM= 16-0� L9E:AYF =KLV HJ=K=FL=
 Q LA=F==F "PLJ=E9<MJ9
MF LGL9D<= K=AKHD9FL9KL=JEGKGD9J=KHJGQ=;L9<9K�IM= Q9 <AKHGF=F
<= 9MLGJAR9;A]F9<EAFAKLJ9LAN9�!&� >9NGJ9:D=Q DA;=F;A9K<= G:J9
	H=F<A=FL= <= HJ=9KA?F9;A]F
� 9K[ ;GEG MF9  =FLJ9D 0GD9J
1=JEG=DY;LJA;9<= 1GJJ= <= ^DLAE9?=F=J9;A]F� ;GF MF ;9EHG KGD9J
<= ��� @9Q MF9 LGJJ=<= J=;=H;A]F <= ��� E <= 9DLMJ9IM= ;M=FL9
Q9 ;GF !&� >9NGJ9:D=Q <GKHD9FL9KEVK =F >9K=<= 9MLGJAR9;A]F�=K
<=;AJ�MF�LGL9D�<=�<A=R�HD9FL9K�HGKA:D=K�

"KL= @=;@G@9;= IM= L=F?9EGK :M=F9K =PH=;L9LAN9K<= 9EHDA9;A]F
<= FM=KLJGK;GFLJ9LGK�L9FLG=F D9H9JL=<= G:J9 ;ANADQ ;GGJ<AF9;A]F
<= K=?MJA<9<Q K9DM<�9K[ ;GEG =F D9AF?=FA=J[9<= <=L9DD=Q =F D9
AF?=FA=J[9�<=�EGFL9B=�Q�=IMAHGK�=D=;LJGE=;VFA;GK�
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!<@ =B3?A<@ 23 !/;5<@A37?/ F �9 "B@39 ?3A/2<@ =<? B;
4B3?A3�A3:=<?/9

"D <[9 � <= FGNA=E:J= IM=<] J=?AKLJ9<G=F =DE9J  9FLV:JA;G MF
=HAKG<AG=PLJ9GJ<AF9JAG<= L=EHGJ9D�<=FGEAF9<G i�=;CQj� >M= =D
HJAE=JG =F =D IM= K= 9D;9FR9JGF N9DGJ=K=D=N9<GK<= 9DLMJ9<=
GD9LJ9K =D H=JAG<G=KLAN9D�"KL= L=EHGJ9D9>=;L] <= DD=FG9 <GK
AEHGJL9FL=KG:J9K HGJLM9JA9K=F D9KIM= 16-0� =KLVAEHDA;9<9;GEG
�KAKL=F;A91Y;FA;9 9 D9!AJ=;;A]F <= ,:J9� DGKHM=JLGK=PL=JAGJ=K<=
)9F?GKL=AJ9�Q�"D�*MK=D�

�43117N;�/�9/@�<0?/@�23�%B;A/�!/;5<@A37?/�����<?BM/�
)9 �KAKL=F;A9 1Y;FA;9 	HJ=KL9<9 HGJ 16-0� =F 21"
 9NAK] 9 D9
=EHJ=K9 ;GFKLJM;LGJ9Q 9 D9!AJ=;;A]F <= ,:J9� ;9KA MF9 K=E9F9
9FL=K� IM= =DL=EHGJ9DHJ=K=FL9:9 ;9J9;L=J[KLA;9KEMQ H9JLA;MD9J=K�
FG K]DG=F 9DLMJ9<= GD9KAFG=F H=J[G<G<= HA;G�9DLMJ9K<= E9J=9
	����E
 Q >M=JL=KJ9;@9K <= NA=FLG<= <AJ=;;A]F ;GAF;A<=FL=;GF =D
GD=9B=�	+4
�

�� �%��/�����
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"F =>=;LG� =F D9�GQ9 )9F?GKL=AJ9<= -M=JLGK<=D"KL9<G K= 9D;9FR]
MF9 %K <= ����� E Q MF 1H EVPAEG <= ����� K� "F ;M9FLG 9
D9 9DLMJ9EVPAE9� K= J=?AKLJ] MF9 GD9<= ����� E� <9F<G DM?9J
9 FME=JGKGKJ=:9K=K IM= 9>=;L9JGF =F E=FGJ G E9QGJ E=<A<9 9D
<AIM=�=F�;GFKLJM;;A]F�

� H=K9J<= D9E9?FALM<<=DGD=9B=�D9;9J9;L=J[KLA;9 >MF<9E=FL9D<=D
L=EHGJ9D<=D� <= FGNA=E:J= @9KA<GKAF<M<9 KM<MJ9;A]F� D9:GQ9
<= 9?M9K HJG>MF<9K<= 3ADD9FG
0AK9J?9KJ=?AKLJ]%KE9QGJ <= �� E
<MJ9FL=�EVK�<=����@GJ9K�K=?MA<9K�

,D=9B=� E9J=9K Q NA=FLG�LG<G =DDGK= KME] <9F<G DM?9J9 MF
=HAKG<AG=PLJ9GJ<AF9JAGIM= HJG<MBG<9\GK =F =D<AIM=� 9DD[<GF<=
D9 K=;;A]F FG =KL9:9 ;GEHD=L9� )9 HJAF;AH9D9N=J[9 K= DG;9DAR]=F
=DLJ9EG ;GEHJ=F<A<G =FLJ= DGK-CaK ����� Q ������ <GF<= DGK
J=:9K=K KG;9N9JGF<MJ9FL=@GJ9KD9K=;;A]F QHJGNG;9JGFD9;9[<9 <=
:DGIM=K��9MFIM=�KAF�DD=?9J�9�;GJL9J�=D�<AIM=� "F LG<G ;9KG� K= <=KL9;9 IM= 9DD[<GF<= D9 K=;;A]F =KL9:9

;GEHD=L9E=FL=�L=JEAF9<9�DGK�<9\GK�>M=JGF�9F=;<]LA;GK�
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)9 21" DA<=J9<9HGJ 16-0� H9JLA;AH]=F =D<AK=\G <= D9KE=<A<9K
>J=FL= 9D L=EHGJ9D� <MJ9FL= =D EAKEG� J=?AKLJ] FME=JGK9
<G;ME=FL9;A]F ?JV>A;9 IM= @9 KA<G<= ?J9F MLADA<9<9 D9 @GJ9<=
AF>GJE9J9 D9KFME=JGK9K AFKLALM;AGF=KAFL=J=K9<9K�9K[ ;GEG 9 D9
HJ=FK9�

#AF9DAR9<G=DL=EHGJ9D�K= =KLVF=N9DM9F<GD9K<AKLAFL9K=KLJ9L=?A9K
<=�J=H9J9;A]F��IM=�EAFAEA;=F�J=H=J;MKAGF=K�=F�=D�HD9RG�Q�;GKL=�
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�43117N;�/�9/@�<0?/@�23��9�"B@39���78N;�
�D A?M9DIM= =F =D;9KG <= )9F?GKL=AJ9�=F D9KG:J9K <= 9EHDA9;A]F
<=D-M=JLG<= $AB]F� 1QHK9� ;GEG ;9:=R9 <=D=IMAHG<= D9�KAKL=F;A9
1Y;FA;9� LA=F==FLJ= GLJ9K>MF;AGF=K=D9FVDAKAK<= D9KHJ=<A;;AGF=K
E=L=GJGD]?A;9KQ <= KMHGKA:D=9>=;;A]F 9 D9KG:J9K Q� =F KM;9KG� =D
=KL9:D=;AEA=FLG�<=�E=<A<9K�HJ=N=FLAN9K�

19DQ ;GEG K= 9HJ=;A9 =F D9>GLG?J9>[9�Q =F ;GFLJ9KL=;GF D9G:J9
<= )9F?GKL=AJ9� ;GF D9 DD=?9<9<= =KL= HJAE=J ?J9F L=EHGJ9D<=
D9;9EH9\9 <= AFNA=JFG<=D����� D9KG:J9K <= HJGL=;;A]F =KL9:9F
>AF9DAR9<9K�AF;DMQ=F<GDGK=KH9D<GF=K<= DGK<AIM=K =F L9DM<Q
N=JLA;9D=K�<= E9F=J9 IM= FG K= HJ=NA]9>=;L9;A]F AEHGJL9FL=9 D9
AF>J9=KLJM;LMJ9�=B=;ML9<9�

0AF =E:9J?G� =F =DHMFLGAF<A;9<GK[ @M:GJ=:9K=K KMH=JAGJ=K9 DGK
=KH=J9<GK�
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)9 HJ=<A;;A]F 9F9DAR9<99 �� @GJ9K9 H9JLAJ<= DGK<9LGK<= -M=JLGK
<=D"KL9<G Q <= D9�MLGJA<9<-GJLM9JA9<= $AB]F� =KH=J9:9 EVPAE9K
9DLMJ9K<= GD9 KA?FA>A;9FL==F LGJFG 9 ���E� 9;GEH9\9<9K <=
H=J[G<GK HA;G <= ��K� )9 :GQ9 �PQK� 9 ��E <= HJG>MF<A<9<�

>AF9DE=FL=J=?AKLJ]GD=9B=<= ++4� ;MQ9 9DLMJ9KA?FA>A;9FL=9D;9FR]
DGK���E� KA=F<GD9EVPAE9 9DLMJ9<= GD9J=?AKLJ9<9<= ����E� "D
FAN=D<= E9J 9<=EVK >M==PLJ9GJ<AF9JAG=F D9K@GJ9K<= HD=9E9J�
9D;9FR9F<G D9 ;GL9 ������ DG IM= =PHDA;9 L9E:AYF =D J=:9K=
HJG<M;A<G�

!= FM=NG K= <=KL9;9 IM= D9 <MJ=R9 <=D L=EHGJ9DJ9<A;] =F KM
<MJ9;A]F� <9<G IM= <=K<= D9K� @GJ9K@9KL9D9K�� @GJ9K<=D<[9
�� K= E9FLMNA=JGF=F D9:GQ9 J=?AKLJGK<= 9DLMJ9<= GD9KA?FA>A;9FL=
KMH=JAGJ9 �E� ;GF 9DLMJ9KEVPAE9K =F LGJFG9 ��E� QH=J[G<GKHA;G
KMH=JAGJ=K9 ��K� KA=F<G=DEVPAEG H=J[G<GJ=?AKLJ9<G<= ����K� DG
IM=�AF<A;9�D9�=FGJE=�=F=J?[9�9KG;A9<9�9�=KL=�L=EHGJ9D�

+G G:KL9FL=� DGK̂FA;GK<9\GK <=L=;L9<GK =F D9G:J9 K= G:K=JN9JGF
=F EGNAEA=FLGKJ=D9LANGK=FLJ= 9D?MFGK<= DGK;9BGF=K =F LGJFG9
�;E��DG�IM=�K=�J=>D=B9�=F�BMFL9K�9:A=JL9K�=F�D9�KMH=J=KLJM;LMJ9�

�FVDG?9E=FL=� D9KMH=J=KLJM;LMJ9Q9 =B=;ML9<9 J=>D=B9DGK9KA=FLGK
<A>=J=F;A9D=K=FLJ= K=;;AGF=K ;GFKLJM;LAN9K=F L9DM<Q N=JLA;9D=K�
+AF?MF9�<=�=KL9K�9N=J[9K�K=�;GFKA<=J9�?J9N=�
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� >AF9D=K<= D9 H9K9<9 HJAE9N=J9 K= ;GF;DMQ=JGFD9K G:J9K <=
;GFKLJM;;A]F <=DNA9<M;LG<= 9DL9N=DG;A<9<KG:J= =DJ[G #DMNAW�"D
3A9<M;LG�<= ��� E <= DGF?ALM<�J=HJ=K=FL9=DNA9<M;LGEVK D9J?G
IM= K= ;GFKLJMAJV=F =DLJ9EG �9J;=DGF9
#A?M=J=K<= D9)[F=9 <= �DL9
3=DG;A<9<*9<JA<
�9J;=DGF9
>JGFL=J9 >J9F;=K9� "KL= NA9<M;LG�MF9 <=
D9KAF>J9=KLJM;LMJ9K<= E9QGJ KAF?MD9JA<9<<= D9KG:J9K IM= >GJE9F
H9JL=<=DLJ9EG 3AD9<=EMDK
-GFL]K�HJGQ=;L9<GHGJ16-0� =F =D9\G
����� K9DN9D9;9JJ=L=J9 ;GE9J;9D $&����� =DJ[G #DMNAWQ D9>MLMJ9
9EHDA9;A]F<= D9;9JJ=L=J9 +
&&� 9 KMH9KGHGJ =DLYJEAFGEMFA;AH9D
<=��WK;9J9�	$AJGF9
�

�<;2717<;/;A3@�23�27@3M<

"D <AK=\G <= D9 =KLJM;LMJ9K= J=9DAR]L=FA=F<G =F ;M=FL9 DGK
;GF<A;AGF9FL=K;GEMF=K 9 D9E9QGJ[9 <= D9KG:J9K �3"� N=DG;A<9<
<= HJGQ=;LG��� CE� @� ;9J?9K >=JJGNA9JA9KH9J9 LJV>A;GEAPLG	9DL9
N=DG;A<9<Q LJ9FKHGJL=<= E=J;9F;[9K
� Q ?9J9FLAR9JMF FAN=D<=
;GF>GJL Q K=?MJA<9< <= DGK MKM9JAGK��<=EVK =D DM?9J <=
=EHD9R9EA=FLG=KL9:D=;[9 MF9 K=JA=<= ;GF<A;AGF9FL=KH9JLA;MD9J=K
;GF�DGK�IM=�K=�J=9DAR]�=D�<AK=\G�<=�D9�G:J9�

!=K<= =DHMFLG<= NAKL9LGHG?JV>A;G�D99DLMJ9<= D9J9K9FL=KG:J= =D
L=JJ=FG�N9J[9�=FLJ=���Q��� E��Q�DGK�G:KLV;MDGK�9�K9DN9J�KGF� 3A9<M;LG�KG:J=�=D�J[G�#DMNAW�	fuente:ADIF 
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 JM;=�<=�D9�;9JJ=L=J9�$&
����=F�D9�H9JL=�AFA;A9D�<=�NA9<M;LG�
 JM;= ;GF =D @AH]<JGEG <= D9 /=K;DGK9 =F MF9 DGF?ALM<
9HJGPAE9<9<= ��� E� Q ;GF =D;GF<A;AGF9FL=<= IM= D9M:A;9;A]F
<= D9KHAD9KFG G;MH9K=D9KHAKL9KD9L=J9D=K<=KLAF9<9K9 ;9JJ=J9K
<=�;9:9DDGK�Q�KMK�;9EAFGK�H=JAE=LJ9D=K�
 JM;= ;GF =DJ[G#DMNAW�� E=FGK <= ��� E 9?M9K 9:9BG =PAKL=MF
9RM<=F =DJ[G #DMNAW<= E9F=J9 IM= K= HJG<M;= MF KG:J= 9F;@G
<=D�J[G�9D;9FR9F<G���� E�=F�D9�RGF9�<=D�NA9<M;LG�
 JM;= ;GF D9>MLMJ99EHDA9;A]F<= D9+
&& IM= ;GFN=JLAJV9 YKL9=F
9MLGN[9Q =KLVHJ=NAKLGIM= K= ;JM;= ;GF MF VF?MDGAF>=JAGJ9 ��c
=F�D9�H9JL=�>AF9D�<=D�NA9<M;LG�

!=K<= =D HMFLG<= NAKL9E=<AG9E:A=FL9D� D9 !�&��� =KL9:D=;[9 DGK
KA?MA=FL=K�;GF<A;AGF9FL=K�

)9 9DLMJ9<= D9J9K9FL= =F DGK=KLJA:GK<=DNA9<M;LGFG <=:[9 K=J
KMH=JAGJ�9��� E�
)9 HGKA;A]F<= DGK=KLJA:GK<=DNA9<M;LG<=:[9F IM=<9J >M=J9<= D9
:9F<9 <= N=?=L9;A]F <= JA:=J9 9 MF9 <AKL9F;A9E9QGJ <= � E=LJGK�
)9 ;GFKLJM;;A]F <=DL9:D=JG<=DNA9<M;LG<=:[9 J=9DAR9JK=;GF MF
KAKL=E9;GFKLJM;LANGIM= FG 9>=;L9J9 FA<AJ=;L9FAAF<AJ=;L9E=FL=
9D�;9M;=�

�<=EVK� =DNA9<M;LGK= <AK=\] L=FA=F<G=F ;M=FL9 IM= =KLVKALM9<G
=F MF9 RGF9<= JA=K?GK[KEA;GEG<=J9<G 	9;=D=J9;A]F K[KEA;9 :VKA;9
9:����� ?
�

3AKL9�<=D�J[G�#DMNAW�9?M9K�9JJA:9�<=�D9�G:J9
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�3@1?7=17N;�239�*7/2B1A<

"D NA9<M;LG�HJGQ=;L9<G HGJ =D <=H9JL9E=FLG <= =KLJM;LMJ9K<=
16-0�� LA=F=MF9 DGF?ALM<LGL9D<= ��� E Q ;M=FL9 ;GF �� N9FGK�
�� � �� P �� � � P �� � ��� )9 K=;;A]F LJ9FKN=JK9D<=DL9:D=JG=KLV
>GJE9<9 HGJ MF9 K=;;A]F ;9B]F <= i9D9 <= ?9NAGL9j;GF �� E <=
9F;@G=F D9DGK9KMH=JAGJQ���� E =F D9AF>=JAGJ�"D ;9FLG <=DL9:D=JG
=K ;GFKL9FL=<= ���� E =F LG<G=DHM=FL=K9DNG=F D9KRGF9K<= D9K
HAD9K-��� -�� Q -�� 	N9FGK <= DMR�� E
� <GF<= K= <AKHGF=MF9
RGF9�9;9JL=D9<9�IM=�9ME=FL9�=D�;9FLG�<=D�L9:D=JG�@9KL9����� E�

 JGIMAK�<=�9DR9<G

"D <AK=\G<= D9KHAD9K>M=;GF;=:A<G ;GF MF9 K=;;A]F @A<JG<AFVEA;9
<=:A<G 9 IM= YKL9K K= =F;M=FLJ9F =F =D ;9M;= G =F D9 DD9FMJ9
<= AFMF<9;A]F <=D J[G� )9 >GJE9 <= D9KHAD9K=K LAHGiEGFG>MKL=j
<= @GJEA?]F 9JE9<G ;GF K=;;A]F GN9D9<9@M=;9 ;GF <AE=FKAGF=K
=F HJGQ=;;A]F J=;L9 <= ���� P ���� E� KA=F<GD9<AE=FKA]F E=FGJ
H9J9D=D99D=B= <=D HM=FL=� "D ]N9DG =KLV ;GFKLALMA<GHGJ MF J9<AG
E=FGJ <= ���� E Q MF J9<AGE9QGJ <= ���� E Q =D@M=;GAFL=JAGJ
LA=F=<AE=FKAGF=K���� P ���� E� )9 9DLMJ9<= HAD9K=K N9JA9:D==FLJ=
��� E�=F�D9�HAD9���9������ E�<=�D9�HAD9���

0=;;A]F�LAHG�<=D�L9:D=JG
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 GFKLJM;;A]F�<=D�L9:D=JG�=F�HAD9K�-����-���Q�-���	 fuente: Mecanotubo 
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)GK =KLJA:GKKGF LAHG;=JJ9<G <= @GJEA?]F 9JE9<G ;GF 9D=L9K=F
NM=DL9�2F9 <= D9KKAF?MD9JA<9<=KIM= HJ=K=FL9=KL9 =KLJM;LMJ9=K
;]EG K= J=KM=DN==D ;GEHGJL9EA=FLG ;GFBMFLG<= D9 =KLJM;LMJ9
>J=FL= 9 D9 <=>GJE9;A]F Q >M=JR9KDGF?ALM<AF9D=K<= >J=F9<G�
9JJ9FIM= Q KAKEG� 19D Q ;GEG J=;GEA=F<9 D9 FGJE9LAN9� H9J9
HM=FL=K;GF <AFL=D;GFLAFMGQ DGF?ALM<<AD9L9:D=<= EVK <= �� E @9Q
IM= @9;=J MF =KLM<AG<= D9F=;=KA<9< G FG <= <AKHGF=J9H9J9LGK
<= N[9 IM= DA:=J=F=D;9JJADQ H=JEAL9MF EGNAEA=FLGJ=D9LANG=FLJ=
9E:9K H9JL=K� -GJ GLJ9 H9JL=� =DEGNAEA=FLGJ=D9LANGH9J9 =DIM=
<=:= <= =KL9J <AK=\9<G =D 9H9J9LG <= N[9 =K <AJ=;L9E=FL=
HJGHGJ;AGF9D9 D9DGF?ALM<<= <AD9L9;A]F<=DHM=FL=�Q YKL9K= <=>AF=
;GEG D9 <AKL9F;A9=FLJ= =DiHMFLG >ABGjG <= EGNAEA=FLGFMDG<=D
<AFL=D�Q�D9�HGKA;A]F�<=D�9H9J9LG�<=�N[9�

-GJ GLJ9H9JL==DiHMFLG>ABGjLA=F=D9EAKA]F<= KGHGJL9JD9K>M=JR9K
<= 9JJ9FIM= Q >J=F9<G <=DLJV>A;G>=JJGNA9JAGQ L9E:AYF @9 <= K=J
;9H9R <= KGHGJL9JD99;;A]F K[KEA;9 DGF?ALM<AF9D�IM= =F =KL= ;9KG
FG =K <=KHJ=;A9:D=	���� LGF=D9<9K
<=:A<G 9 IM= K= LJ9L9 <= MF9
=KLJM;LMJ9 ?J9F<= 	D9J?9 Q H=K9<9
 ;GF EM;@9 JA?A<=R�
%9:ALM9DE=FL==D HMFLG>ABG<= =KL= LAHG<= =KLJM;LMJ9KG =KLVF
=F MFG <= DGK=KLJA:GKG =F MF9 <= D9KHAD9K;=FLJ9D=K� "F =D
HJ=K=FL=;9KG <=:A<G 9 D9;GFKA<=J9:D=9;;A]F K[KEA;9 K= GHLGHGJMF
<AK=\G =KH=;A9D�=EHD=9F<G i1J9FKEAKGJ=K<= &EH9;LGj =F 9E:GK
=KLJA:GK=F DM?9J<=D@9:ALM9DiHMFLG>ABGjQ <AKHGFA=F<G9H9J9LGK<=
<AD9L9;A]F�<=�N[9�L9E:AYF�=F�9E:GK�=PLJ=EGK�<=D�L9:D=JG�
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"D�>MF;AGF9EA=FLG�<=D�1J9FKEAKGJ�<=�AEH9;LG�=K�=D�KA?MA=FL=�

-=JEAL= =DDA:J=EGNAEA=FLG>J=FL=9 D9K<=>GJE9;AGF=KiD=FL9Kj
<=DL9:D=JGAF<M;A<9KHGJDGK>=F]E=FGK <= J=LJ9;;A]F Q >DM=F;A9
<=D@GJEA?]FHJ=L=FK9<GQHGJD9<AD9L9;A]FIM= HJG<M;=N9JA9;A]F
E=<A9�<=�L=EH=J9LMJ9K�
&EHA<= =D EGNAEA=FLG<=:A<G 9 <=>GJE9;AGF=K iJVHA<9Kj <=D
L9:D=JGHJGNG;9<9KHGJ=D>J=F9<GQ 9JJ9FIM= <= LJ=F=KQ HGJ=D
KAKEG=F KALM9;A]F<= K=JNA;AG�KGDA<9JAR9F<G=DL9:D=JG;GF DGK
=KLJA:GK�Q�LJ9FKEALA=F<G�D9K�>M=JR9K�9�=KLGK�^DLAEGK�

 M9F<G K= HJ=K=FL9D99;;A]F K[KEA;9� KAD9K>M=JR9KKMH=J9F=D
N9DGJD[EAL=<= DGKLJ9FKEAKGJ=K<= AEH9;LG� YKLGK;GEA=FR9F 9
>MF;AGF9J;GEG 9EGJLA?M9<GJ=KHJGHA9E=FL=<A;@GK�9ME=FL9F<G
=DH=JAG<GHJGHAG<= NA:J9;A]F DGF?ALM<AF9D<= D9=KLJM;LMJ9Q HGJ
L9FLG�J=<M;A=F<G�DGK�=K>M=JRGK�K[KEA;GK�IM=�YKL9�HJG<M;=�

%?<13@<�1<;@A?B1A7C<
-9J9 =DHJG;=KG;GFKLJM;LANG<=DL9:D=JGK= =EHD=] MF9 9MLG;AE:J9
<= �� E <= 9D;9F;=� Q ;GF =DD9K= ;GFKLJMQ=JGFLG<GKDGKN9FGK
K9DNG=DHJAE=JGQ D9KRGF9K<=DL9:D=JG;GF ;9FLG N9JA9:D=<= D9K
HAD9K��� �� Q ��� "D =EHD=G<= D99MLG;AE:J9 H=JEAL=AF<=H=F<AR9J
D9 ;GFKLJM;;A]F <=D L9:D=JG <=D L=JJ=FG� HM=KLGIM= =KL9 ;AE:J9
K= 9HGQ9 N9FG 9 N9FG KG:J= D9KHAD9KQ D9 H9JL= <=D L9:D=JG Q9
;GFKLJMA<9�=NAL9F<G9K[ D9G;MH9;A]F <=DL=JJ=FGQ =F H9JLA;MD9JD9
9>=;;A]F�9D�;9M;=�<=D�J[G�<MJ9FL=�D9�;GFKLJM;;A]F�<=D�L9:D=JG�

"F D9KRGF9K<= ;9FLG N9JA9:D=�<=:A<G 9 IM= DGKN9FGK=J9F EVK
D9J?GK	�� E
� K= GHL] HGJ =EHD=9J ;AE:J9K HGJLA;9<9KH9J9 D9
;GFKLJM;;A]F <= D9RGF9<= ;9FLG N9JA9:D=Q MK9JD99MLG;AE:J9 H9J9
;GFKLJMAJ=F =KLGKN9FGKD9H9JL= <=DL9:D=JG;GF ;9FLG ;GFKL9FL=�
!=:A<G 9 IM= D9 9MLG;AE:J9 FG <=B9:9 ?VDA:GN=JLA;9DKM>A;A=FL=
<MJ9FL= D9 ;GFKLJM;;A]F <=D L9:D=JG H9J9 =D H9KG <= D9 ;9JJ=L=J9
$&���� Q H9J9 =NAL9J@9;=J MF <=KN[G HJGNAKAGF9D<= D9 ;9JJ=L=J9�
<MJ9FL= D9 G:J9 L9E:AYF K= GHL] HGJ =D =EHD=G <= MF9 ;AE:J9
HGJLA;9<9�H9J9�;GFKLJMAJ�=D�HJAE=J�N9FG�<=D�HM=FL=�

�� �%��/�����
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 AE:J9K =EHD=9<9K=F D9;GFKLJM;;A]F <=DNA9<M;LG	 fuente: Mecanotubo 


-=F[FKMD9K�HJGNAKAGF9D=K

-9J9 D9;GFKLJM;;A]F <= D9K<GK HAD9K=F =DRGF9=F IM= =DNA9<M;LG
K9DN99D J[G #DMNAW�K= HJGQ=;L9J]F <GK H=F[FKMD9KHJGNAKAGF9D=K
H9J9 HG<=J =B=;ML9JD9;AE=FL9;A]F HJG>MF<9Q 9DR9<G<= D9KHAD9K�
"F D9 ;GFKLJM;;A]F <= D9KH=F[FKMD9KK= =EHD=9JGF L9:D=KL9;9K Q
K= HJGL=?A=JGF;GF =K;GDD=J9;GF =D>AF<= HJGL=?=JD9K=F ;9KG <=
?J9F<=K�9N=FA<9K�<MJ9FL=�D9�;GFKLJM;;A]F�<=D�HM=FL=�
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#B3C/ /28B271/17N; 23 9/ &32 23 "3A?< !753?< /9 �?B=< (-%'� 3;
�/9717/

"D H9K9<GE=K <= <A;A=E:J=� D95MFL9 <= $9DA;A9�9 LJ9NYK<= D9!AJ=;;A]F 5=J9D<= *G:ADA<9<=�9<BM<A;]9 16-0� MF "KLM<AG
<= 3A9:ADA<9<Q�FL=HJGQ=;LG<=  GFKLJM;;A]F Q"PHDGL9;A]F<= &F>J9=KLJM;LMJ9K= &FKL9D9;AGF=K<= MF9 /=< <= *=LJG )A?=JG
=F�=D�mJ=9�<=�1J9FKHGJL=�*=LJGHGDAL9FG�<=�09FLA9?G�<=� GEHGKL=D9��HGJ�MF�AEHGJL=�<=������������l

)9 5MFL9<= $9DA;A9=KLVHGFA=F<G=KH=;A9DAFL=JYK=F =D<=K9JJGDDG<=
=KL= LAHG<= AF>J9=KLJM;LMJ9K9 E=<AG HD9RG�<=KL9;9F<G D99HM=KL9
;D9J9 HGJ D9 =KL9F<9JAR9;A]F <= D9K J=<=K <= =KL= LAHG=F D9
 GEMFA<9< �ML]FGE9 Q HGJ D9 AFL=JEG<9DA<9<<= DGKKAKL=E9K
HJGHM=KLGK�

�9BG =KL9KA<=9KK= <=K9JJGDD9JVFDGKLJ9:9BGK<MJ9FL= �� E=K=K�
<=FLJG <= MF VE:ALG MJ:9FG EMQ H9JLA;MD9J;GEG =K =D<=D mJ=9
*=LJGHGDAL9F9<= 09FLA9?G<=  GEHGKL=D9�L=FA=F<G=F ;M=FL9 IM=
D9�RGF9�@AKL]JA;9�<=�09FLA9?G�=K�-9LJAEGFAG�<=�D9�%ME9FA<9<�

"K HGJ LG<G=KLG� IM= =DJ=LG IM= D9 5MFL9 <= $9DA;A9HJGHGF=9
16-0� =K EMQ J=D=N9FL=�L9FLG<=K<= =DHMFLG<= NAKL9<= <AK=\G
;GEG <=K<= =DHJAKE9<= AFL=?J9;A]F;GF D9KRGF9KMJ:9F9K� 9H9JL=
<=�D9�F=;=K9JA9�=K;9D9:ADA<9<�<=�D9�KGDM;A]F�

�;A31323;A3@
"D �QMFL9EA=FLG<= 09FLA9?G@9 J=9DAR9<GAFL=FLGKH9J9 <=>AFAJ=D
-JGQ=;LG <=D 1J=F )A?=JG� 0= @9F J=9DAR9<G=KLM<AGKHJ=NAGK;GF
=D=KLM<AG<= AFA;A9LAN9KKAEAD9J=K;GEG D9K<= /=FF=K 	#J9F;A9
 Q
-=JM?A9	&L9DA9
�:9KVF<GK= =F D9=PH=JA=F;A9<= DGKM;=<A<G=F =KL9K
;AM<9<=K��<=�;9J9;L=J[KLA;9K�KAEAD9J=K�9�D9K�<=�09FLA9?G�

� J9[R <= =KL= =KLM<AGK= J=9DAR]MF9 HJAE=J HJGHM=KL9<= D[F=9
	AE9?=F 9<BMFL9
 IM= K= ;9J9;L=JAR9:9 HGJ D9 AFL=JEG<9DA<9<�
HGL=F;A9F<GD9;GF=PA]F <=D�=JGHM=JLG<= )9N9;GDD9;GF D9;AM<9<�
=D�VJ=9�E=LJGHGDAL9F9�Q�=D�KAKL=E9�<=�LJ9FKHGJL=�H^:DA;G�<=

�� �%��/�����
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$9DA;A9�9F9DAR9F<GD9 ;GF=PA]F <=D KAKL=E9 ;GF D9 D[F=9 <= �DL9
3=DG;A<9<<=D"B= �LDVFLA;G��KAEAKEG J=KMDL9AEHGJL9FL=9F9DAR9JD9
;GF=PA]F <= D9;AM<9< ;GF HMFLGK=KH=;A9DE=FL=KA?FA>A;9LANGK<= D9
EAKE9�;GF�D9�7GF9�*GFME=FL9D�Q�D9� AM<9<�<=�D9� MDLMJ9�

�91/;13�23�9<@�(?/0/8<@
)GK LJ9:9BGK ;GFLJ9L9<GK ;GFL=EHD9F =D =KLM<AGQ <=K9JJGDDG<=D
*=LJG )A?=JG<= 09FLA9?G<=  GEHGKL=D9=F MF9 K=JA=<= >9K=KIM=
HG<J[9EGK�J=KMEAJ�<=�D9�KA?MA=FL=�>GJE9�
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�/972/2
!=FLJG <= DGKG:B=LANGK=KLJ9LY?A;GK<=D
?JMHG =KLV =D [FL=?JG ;MEHDAEA=FLGQ
9HDA;9;A]F<=DKAKL=E9<=  9DA<9<<= 16-0��
:9BG =D ;M9D <=K9JJGDD9J=EGKDGKLJ9:9BGK
;GFLJ9L9<GK�;GF =DG:B=LANG<= G:L=F=J MF9
HDMKN9D[9>J=FL= 9 FM=KLJGK;GEH=LA<GJ=K
9FL= MF FM=NG ;DA=FL=;GEG D9 !AJ=;;A]F
5=J9D�<=�*G:ADA<9<=�<=�D9�5MFL9�<=�$9DA;A9�

"K HGJ=DDGIM= K= @9<=K9JJGDD9<GMF -� =F
FM=KLJ9HJGHM=KL99FL= D95MFL9 >JMLG<= D9
=PH=JA=F;A9<=D?JMHG=F LJ9:9BGKKAEAD9J=K�
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�7;/97G/; 9<@A?/0/8<@ 239 /;A3=?<F31A< 239 �B;71B9/? 23
�70?/94/?<��"I9/5 /

"D H9K9<G E=K <= <A;A=E:J= ;GF;DMQ=JGF DGK LJ9:9BGK <=D
9FL=HJGQ=;LG<=D >MFA;MD9J<= $A:J9D>9JGIM= ;GF=;L9JV =D ;=FLJG
@AKL]JA;GQ LMJ[KLA;G<= D9;AM<9< ;GF =DEGFL= <=DEAKEG FGE:J=�
<GF<= K= KAL^9=D 9KLADDG<= $A:J9D>9JGQ D9�D;9R9:9� ;9L9DG?9<GK
;GEG �& � )9K =KH=;A9D=K ;9J9;L=J[KLA;9K E=<AG9E:A=FL9D=K�
H9AK9B[KLA;9KQ 9JIM=GD]?A;9K <=D=FLGJFG�9K[ ;GEG D9KAF?MD9JA<9<
<= D99;LM9;A]F� @9FG:DA?9<G9 <=:9LAJ Q ;GFK=FKM9J;GF LG<GKDGK
GJ?9FAKEGKAEHDA;9<GK;9<9 MF9 <= D9K>9K=K9:GJ<9<9K� DGIM= @9
HJGDGF?9<G�=D�LJ9:9BG�@9KL9�;9KA�LJ=K�9\GK�

"D ;GFLJ9LG @9 ;GEHJ=F<A<G FG K]DG =D <AK=\G 9 FAN=D<=
9FL=HJGQ=;LG� KAFG IM= @9 9:9J;9<G L9E:AYF MF �@AB27< 23
�3:/;2/ IM= <=L=JEAF9D9;9H9;A<9< <= D9AFKL9D9;A]F�MF �@AB27<
23 �9A3?;/A7C/@ =F IM= K= @9F <AK;MLA<G@9KL9MF LGL9D<= ��
N9JA9FL=K<= LJ9R9<GQ =D;GJJ=KHGF<A=FL=�@AB27< 23 *7/07972/2
�1<;N:71<�47;/;173?/ H9J9�BMKLA>A;9J�D9�J=FL9:ADA<9<�<=D�HJGQ=;LG�

"D >MFA;MD9JLA=F= MF9 DGF?ALM<<= MFGK ��� E H9J9 K9DN9JMF
<=KFAN=D<= ��� E� 9D;9FR9F<G MF9 H=F<A=FL=EVPAE9 <=D ����
1G<9 D9 LJ9R9 =K KM:L=JJVF=9 Q K= @9 HJ=NAKLGKM ;GFKLJM;;A]F
9DL=JF9F<G >9DKG L^F=D <= @GJEA?]F 9JE9<G Q EYLG<GK
;GFN=F;AGF9D=K�<=�=P;9N9;A]F�=F�EAF9�

)GK N=@[;MDGK<= ����� EE <= D9J?GHGJ����� EE <= 9F;@G� K= @9F
HJ=<AK=\9<G=KH=;A9DE=FL=H9J9 9D:=J?9J @9KL9FM=N= HD9R9KH9J9
KADD9K<= JM=<9K� 9MFIM= D9;9H9;A<9< EVPAE9 =K <= �� H=JKGF9K
<= HA=�Q =KLV<ANA<A<G=F <GK;9:AF9K AF;GEMFA;9<9KH9J9 9KMEAJ=D
<=KFAN=D�<=����;E�=FLJ=�=DD9K�

)9 ;9H9;A<9< @GJ9JA9<=D KAKL=E9=F ;GF<A;AGF=KFGJE9D=K=K <=
��� NA9B=JGKHGJK=FLA<G�H=JGK= HM=<=F 9BMKL9JDGKH9JVE=LJGK<=
=PHDGL9;A]F�H9J9�LJ9FKHGJL9J�@9KL9�������=F�@GJ9�HMFL9�

�� �%��/�����
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)9 L=JEAF9DKMH=JAGJKALM9<9=F =D =FLGJFG <=D �& K= <AK=\9
LGL9DE=FL=KM:L=JJVF=9� ;GF =DG:B=LANG<= LJ9L9J<= LJ9FK?J=<AJ=F
=DE=FGJ ?J9<G HGKA:D=D9AE9?=F =F =D=FLGJFG<=D;9KLADDG�"F =D
HJGQ=;LGK= <=:=JV ;MA<9J=KH=;A9DE=FL=D9AFL=?J9;A]FQ <AK=\G<=
DGK=<[;MDGK<= 9K;=FKGJ Q <=K=E:9J;G <= =K;9D=J9K=F =DH9AK9B=
=PAKL=FL=�Q9 IM= N9F 9 K=JDGK̂FA;GKFM=NGK=D=E=FLGK=E=J?=FL=K
KG:J=�D9�J9K9FL=�9;LM9D�

3AKL9�<=�*VD9?9�<=K<=�=D� 9KLADDG�<=�$A:J9D>9JG
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�9 ;B3C< :B3993 ;R� 3; 9/ �/@3 #/C/9 23 &<A/ ?31703 /9 =<?A/ /C7<;3@
U�B/;��/?9<@��V

�<@K�"/?L/��/?/C/1/�23��<1/���/=7AI;�23�#/CL<����&"����
*71A<?7/��B53;7/�(<?A<@/�!N=3G���343�23�);72/2�T�(-%'��

)9 �JE9<9 "KH9\GD9 =KLVDD=F9<= LJ9<A;AGF=KK=;MD9J=K�MF9 <= =DD9K
=K IM= ;M9F<G MFG<= KMK:MIM=K DD=?99 HM=JLGQ <9 9 LA=JJ9D9K
HJAE=J9 9E9JJ9K� MF9 N=RIM= =D GE9F<9FL= @9;GEHJG:9<G IM=
=KLV =F KM HGKA;A]FA<=9D<= 9LJ9IM=� <9 D9 GJ<=F <=� 9>AJE9J Q
J=>GJR9J��=D�:9J;G�=KLV�=F�KM�KALAG�

-GJL9 9NAGF=K�'M9F  9JDGK&�� =FLJ9F<G HGJ�b N=R=F D9�9K= +9N9D<=
/GL9

"D H9K9<G �� <= G;LM:J=� ;M9F<G =D GE9F<9FL= <=DFM=NG-GJL9
�NAGF=K<= D9�JE9<9� =D>D9E9FL=i'M9F  9JDGK&j @ARGKM=FLJ9<9
HGJHJAE=J9N=R=F D9�9K= +9N9D<= /GL9� D9IM= 9 H9JLAJ<= 9@GJ9
K=JVKM�9K= <= �HGQG� =F>AD]@9;A9=DFM=NG*M=DD=+c �� <AK=\9<GQ
9BMKL9<GH9J9 YD�@9:[9 MF9 =EG;A]F ;GFL=FA<99;=J;9 <= KA=J9 G FG
DGiA<=9Dj IM= K= =KH=J9:9� -GJ =KG;M9F<G HGJ>AF<AGD9GJ<=F <=
i�>AJE9J�Q�/=>GJR9J��=D��9J;G�=KLV�=F�KM�KALAGj�K=

-GJL9 9NAGF=K�'M9F  9JDGK&�� =FLJ9F<G HGJ�b N=R=F D9�9K= +9N9D<=
/GL9

�� �%��/�����
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J=;GFG;[9 IM= =J9� HJAE=J9E=FL=� =DiKALAGj�;GEG �9K= K=?MJ9 <=
D9�JE9<9 Q IM= =J9 iKMj� =DKMQG�=DIM= L=F[9 D9K;9J9;L=J[KLA;9K
IM= K= =KH=J9:9F <= YD H9J9 =KL= LAHG<= :9J;G� #AF9DAR9:99K[ MF
LJ9:9BG�<=�9\GK��DD=FG�<=�H=;MDA9JA<9<=K�

-G<[9EGK <=;AJ� L9E:AYF� IM= D9 �JE9<9 iKGKH=;@9:9j IM= 39
A?/0/8< ?3/97G/2< =<? (-%'� 1<:< /BA<?/ 239 %?<F31A< F
1<:< �@7@A3;17/ (K1;71/ 2B?/;A3 9/ 3831B17N; 6/0L/ @72<
3E1393;A3 ;M9F<G� <=FLJG <= GLJ9<= D9KLJ9<A;AGF=KK=;MD9J=K<=
D9�JE9<9� IMAKGIM= K= H9JLA;AH9K==F =DEGE=FLG <= =F;9HADD9J
D9 HJAE=J9 =KL9;@9 IM= <AG9 LA=JJ9=F D9 �9K= +9N9D <= /GL9 =D
-GJL9 �NAGF=Ki'M9F  9JDGK&j ;GEG MF K[E:GDG H=JE9F=FL= <= D9
;GD9:GJ9;A]F H9J9 @9;=J HGKA:D==D+M=NG*M=DD=+c �� 0=F;ADDGH=JG
=EG;AGF9FL=�EGE=FLG�

"D *M=DD=+c � >GJE9 H9JL=<= DGIM= K= DD9E9-9IM=L= <=  9H9;A<9<
�� <= D9,1�+ ;MQGG:B=LANG=K HGL=F;A9J9 D9�9K= +9N9D<= /GL9
9ME=FL9F<G HJV;LA;9E=FL= 9D <G:D= D9 ;9H9;A<9< <= 9LJ9IM=K Q
<GL9J<= LG<GLAHG<= K=JNA;AGK9 DGKEM=DD=K=PAKL=FL=K;GEG 9 DGK
IM=�NA=F=F�;GFKLJMQ=F<G�

)9 �9K= +9N9D <= /GL9 GH=J9 H9J9 D9K �JE9<9K =KH9\GD9 Q
9E=JA;9F9 <=K<= DGK 9\GK K=K=FL9 =F DGK IM= >AF9DAR]KM
;GFKLJM;;A]F� !=K<= =FLGF;=K FG @9 L=FA<G J=EG<=D9;AGF=K
AEHGJL9FL=K�

-GJL9 9NAGF=K�'M9F  9JDGK&�� 9LJ9;9F<G HGJ�b N=R=F =DFM=NGEM=DD=
Fc��=F�D9��9K=�+9N9D�<=�/GL9

"F =D9\G ���� K= HJ=K=FL9=DH9IM=L= <= ;9H9;A<9<�  -������� IM=
AFL=?J9MF9 K=JA=<= 9;LM9;AGF=K=F D9�9K= +9N9D=FLJ= D9KIM= K=
=F;M=FLJ9 =D=KLM<AG<= <AKLAFL9K9DL=JF9LAN9KH9J9 D9;GFKLJM;;A]F <=
MF�*M=DD=���=F�D9�M:A;9;A]F�9;LM9D�<=D�*M=DD=�<=�)9�*9JAF9�
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-GKL=JAGJE=FL=� =F ,;LM:J= <= ���� Q K=?^F =D -9IM=L= <=
 9H9;A<9< ������� i&+01�)� &,+"0 +�3�)"0 -�/� �-,6,
),$n01& , -�/� 2+� +2"3� #2"/7� *�/n1&*� *2)1&+� &,+�)
"+ )� 7,+� 02/j� K= >AJE9 =D�;L9 <= !=>AFA;A]F <= +=;=KA<9<=K
	��!�+�"�
�J=<9;L9<G�HGJ�GJ<=F�<=��'"*��K=?^F�E=FK9B=�+c�����

-JAE=J9 =KL9;@9 <=DHGJL9NAGF=K�'M9F  9JDGK&� =F;9HADD9<99 LA=JJ9=F
D9 �9K= +9N9D <= /GL9� "F D9 AEV?=F 'GKY *9J[9  9J9N9;9 <=  G;9
	 9HALVF <= +9N[G Q /=KHGFK9:D= <= , <=D  -��
� 3A;LGJA9"M?=FA9
1GJLGK9)]H=R 	'=>= 2FA<9< <= �KAKL=F;A91Y;FA;9 9 D9!, <= 16-0�
� "N9
<= &K;9J  9E9;@G 	&0!"#"
� !A=?G *GJ=FG 39D=JG	'=>= <= ,:J9 
 #  

9;GEH9\9<GK�HGJ�EA=E:JGK�<=�D9��JE9<9

<= ������7 <= 0=HLA=E:J= <= ����� IM= HJ=L=F<= <=>AFAJD9K
F=;=KA<9<=K <= MF FM=NG EM=DD==F D9 �9K= +9N9D <= /GL9� "F
=KL= K=FLA<GD9 '=>9LMJ9 <= �HGQG )G?[KLA;G <= D9 �JE9<9 Q D9
 GFKMDLGJ9<= &F?=FA=J[9 16-0� >AJE9F =F ���� =D ;GFLJ9LG <=
�KAKL=F;A9 1Y;FA;9 H9J9 D9 =D9:GJ9;A]F <= DGKLJ9:9BGK IM= K=
HJ=K=FL9F =F =KL= <G;ME=FLG <= i/=<9;;A]F <=D -JGQ=;LG <=
 GFKLJM;;A]F <=D +M=NG *M=DD=+c� =F D9 �9K= +9N9D <= /GL9
	 V<AR
j�

"D +M=NG*M=DD=� =F D9�9K= +9N9D <= /GL9 =KLVHJGQ=;L9<GH9J9
=D �MIM= <= -JGQ=;;A]F "KLJ9LY?A;9 �-" )%!
� <= ������ E <=
=KDGJ9��� E <= E9F?9 EVPAE9� ���� E <= ;9D9<G 9 HD=F9;9J?9�
����� EADD9K<= 9MLGFGE[9 9 �� FM<GKQ MF9 N=DG;A<9<EVPAE9
<= �� FM<GK� "KL9 ;9H9;AL9<G H9J9 <=KHD9R9J������ LGF=D9<9KQ
MF9 <GL9;A]F <= ��� H=JKGF9K� )9 ;9H9;A<9< 9YJ=9 HJ=NAKL9=K IM=
HM=<9 LJ9FKHGJL9JQ GH=J9J@9KL9�� 9=JGF9N=K=FLJ= @=DA;]HL=JGK
E=<AGKQ H=K9<GK=F H=J>AD<= GH=J9;AGF=K9F>A:A9K�G :A=F =FLJ= ��
Q �� 9NAGF=KEVK MF F^E=JG KAEAD9J<= @=DA;]HL=JGKE=<AGK;M9F<G
9;L^=�;GF�H=J>AD�<=�EAKA]F�<=�HGJL99NAGF=K�

"D +M=NG *M=DD=+c � LA=F=MF9 DGF?ALM<LGL9D<= ������ E Q MF9
9F;@MJ9 <= ����� E� IM=<9F<G ;GJGF9<G 9 D9 ;GL9 ����� E =F
DGK=PLJ=EGK <= D9 NA?9 ;9FLADQ 9 D9 ����� =F KM D[F=9 ;=FLJ9D
DGF?ALM<AF9D�"KLV >GJE9<G HGJ �� ;9BGF=K <= @GJEA?]F 9JE9<G
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�9K=�+9N9D�<=�/GL9�=F�<A;A=E:J=�<=������	RGF9�<=D�>MLMJG�EM=DD=�Fc��


%�
��� �� ��� &&&;�.:� >GF<=9<GK9 D9g����� E KG:J= MF9 :9FIM=L9
<= =KH=KGJN9JA9:D=<= =K;GDD=J9��
��� C? Q =FJ9K9<9 ;GF ?J9N9
H9J9 ;GFK=?MAJMF9 KMH=J>A;A=@GJARGFL9D=KL9:D=KG:J= D9IM= K= @9F
>GF<=9<G�DGK�;9BGF=K�

"D LJ9K<]K <=DEM=DD==K <= LG<GMFG <= ;9FL=J9 Q LA=F=;9H9 <=
E9L=JA9D<= >ADLJGH9J9 9K=?MJ9J IM= =DE9QGJ HGJ;=FL9B=<= >AFGK

<=DJ=DD=FG?=F=J9DFG ;GFL9EAF= 9DHJAE=JG=F D9K;GFLAFM9K:9B9<9K
Q KM:A<9K <=D FAN=D>J=VLA;G� GF G:B=LG <= 9K=?MJ9J MF ;9D9<G
9<=;M9<G =F D9RGF9 <= GH=J9;AGF=KQ 9;;=KG 9D+M=NG *M=DD=+c
�� K= <J9?9 MF9 KMH=J>A;A=<= ��������� E� @9KL9D9;GL9 <= 
�����
E� "D MKG<= D9KMH=J>A;A=<=D*M=DD==K <= GH=J9;AGF=KQ =F D9RGF9
;=FLJ9D<=DEM=DD==PAKL=MF9 >J9FB9<= ����� E H9J9 D9;AJ;MD9;A]F
<=�N=@[;MDGK�

�9K=�+9N9D�<=�/GL9�9;LM9DE=FL=�	FM=NG�EM=DD=�Fc��
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-9J9 H=JEALAJ=D9HGQG<= D9KJ9EH9K <= =KLJA:GJ<=D:MIM= L9FLG=F
:9B9E9J ;GEG =F HD=9E9J� K= @9F J=9DAR9<G;9B=9<GK <= �� E <=
DGF?ALM<�=F�D9�KMH=J=KLJM;LMJ9�9�9E:GK�D9<GK�<=D�*MDD=�

"F =DEM=DD=K= @9F;GDG;9<G�� :GD9J<GK<G:D=K<= �� L <= LAJGQ ��
<=>=FK9K<= ��� E <= <AVE=LJGQ ��� E <= DGF?ALM<�;GDG;9<9KQ ��
<=>=FK9K�<=�����E�<=�<AVE=LJG�Q�����E�<=�DGF?ALM<�

�D +M=NG *M=DD=Fc � K= 9;;=<=JV <=K<= LA=JJ99 LJ9NYK<= MF9
EGL9 <= LG<GMFGHJG;=<=FL= <= ;9FL=J9 HJGL=?A<9;GF MF E9FLG <=
=K;GDD=J9����
�����C?�

"D EM=DD=Fc � =KLVHJGNAKLG<= � ;=FLJGK<= LJ9FK>GJE9;A]F <= ��
%RQ MFG<= �� %R� J=< <= HM=KL99 LA=JJ9�J=< <= 9?M9 HGL9:D=�J=<
<= 9?M9K >=;9D=K�J=< <= 9?M9K GD=9?AFGK9K�;GF=PA]F 9 D9J=< <=
;GE:MKLA:D=<= D9�9K= DG;9DAR9<9=F D99JIM=L9 3-
�� @A<J9FL=K9 DG
D9J?G<= D9NA?9;9FLAD<=DEM=DD=Q >A:J9]HLA;9 H9J9 ;GEMFA;9;AGF=K
Q <9LGK<= D9,1�+ IM= @9;= HGKA:D=9 DGK:MIM=K E9FL=F=J KMJ=<
GH=J9LAN9�H=JE9F=FL=E=FL=�9;LAN9<9�=F�HM=JLG�

�9K=�+9N9D�<=�/GL9�9;LM9DE=FL=�	FM=NG�EM=DD=�Fc��
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*7@7A/23 9/ "7;7@A?/ 23 "327< �:073;A3� "327< &B?/9 F
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") <[9 �� <= K=HLA=E:J= <= ����� D9*AFAKLJ9<= *=<AG �E:A=FL=�
*=<AG /MJ9D Q *9JAFG� !G\9 "D=F9 "KHAFGK9*9F?9F9� NAKAL]D9K
G:J9K <= D9 -J=K9 <= "F;AKG� HGJ D9 L9J<= Q <=KHMYK<= @9:=J
NAKAL9<G<A>=J=FL=K9;LM9;AGF=K<=D**�*/* =F )G?JG\G�  GF>AJE]
9 DGK9KAKL=FL=KD9<=L=JEAF9;A]F <= KM $G:A=JFG =F AFN=JKA]F=F
D9 GEMFA<9< <= )9 /AGB9� 9K[ ;GEG =DK=J ;GFK;A=FL=K<= IM= DGK
HJ=;AGK<= D9-J=K9 <= "F;AKG <=:=F <= K=J 9;LM9DAR9<GK�<=:A<G 9 D9
9FLA?_=<9<�<=D�;GFLJ9LG�

"D HJGQ=;LGGJA?AF9D<= D9HJ=K9 =K <= >AF9D=K<= DGK��� D9DA;AL9;A]F
<= D9KG:J9K <= ����� =D ;GFLJ9LG <= ;GFKLJM;;A]F <= ���� Q D9
9<BM<A;9;A]F <=D GFLJGDQ 3A?AD9F;A9=K <= ����� )9K G:J9K >M=JGF
KMKH=F<A<9K=F 9:JAD<=D ���� 9 D9 =KH=J9 <=D AF>GJE=>9NGJ9:D=
<=D GFK=BG<= "KL9<G 9DHJ=;AK9JMF EG<A>A;9<G<=D������ =F KM
HJ=KMHM=KLG�IM= DD=?]=F =D����� 1J9K =DH=JAG<G<= 9D=?9;AGF=K
Q =PHJGHA9;AGF=K�D9  GF>=<=J9;A]F %A<JG?JV>A;9<=D ":JG Q D9
9<BM<A;9L9JA9�>AJE9:9F =D9;L9 <= J=HD9FL=G=D�� <= E9QG H9K9<G
;GF =D <[9 �� <= <A;A=E:J= <=D ���� ;GEG >AF9D<=D HD9RG<=
=B=;M;A]F�

)9 G:J9 K= =F;M=FLJ9 =F =B=;M;A]F ;GF MF ?J9<G <= 9N9F;=
9HJGPAE9<G<=D���� !=FLJG <= DGIM= =K D9G:J9 HJAF;AH9D<= D9
HJ=K9� K= =F;M=FLJ9 =B=;ML9<9 =D��� <= D9=P;9N9;A]F Q K= =KLV
LJ9:9B9F<G 9;LM9DE=FL= =F =D<=KN[G<=DJ[G� HJ=NAG9 D9=B=;M;A]F
<=D�;M=JHG�<=�HJ=K9�=F�@GJEA?]F�;GEH9;L9<G�;GF�JG<ADDG�	% /
�

16-0� =KLVDD=N9F<G=F 21" =D;GFLJGDQ NA?AD9F;A9<= D9KG:J9K <=
D9K�,:J9K�<=�D9�-J=K9�<=�"F;AKG�

)9 *AFAKLJ9<= *=<AG �E:A=FL=� *=<AG /MJ9DQ*9JAFG� !\9 "D=F9 "KHAFGK9
*9F?9F9 K9DM<99 !9NA<  JMR� H=JL=F=;A=FL=9 D9MFA<9<<= 16-0� =F D9
-J=K9� � KM<=J=;@9� "EADAG![9R� !AJ=;LGJ 1=JJALGJA9D<= 16-0� =F �J9?]F�
+9N9JJ9�Q�)9�/AGB9
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"D LJ9:9BG HJGHAG<= D9�KAKL=F;A91Y;FA;9 <=DIM= =K J=KHGFK9:D=
16-0��;GFKAKL=�=F�

 GFLJGD9JD9 G:J9 =F ;9DA<9<� HD9RGKQ ;GKL=K� =F 9HGQG9 D9
!AJ=;;A]F <= ,:J9� KA=F<G=KL= MF =IMAHG<= D9  GF>=<=J9;A]F
%A<JG?JV>A;9�<=D�":JG�
1J9:9BGK =F D9:GJ9LGJAG9 HA=<= G:J9� =F ;GFLJGD<= KM=DGKQ
@GJEA?GF=K�0= =KLVLJ9:9B9F<G =F D9=D9:GJ9;A]F <= D9>]JEMD9
<=D�% /��9<=EVK�<=D�K=?MAEA=FLG�<=�D9�G:J9�
�K=KGJ9EA=FLG�=F�L=E9K�<=�AF?=FA=J[9�
/=<9;;A]F <= HJGQ=;LGK�;GFL9F<G ;GF G>A;AF9K<= 9HGQG =F
*9<JA<�Q�79J9?GR9�
/=NAKA]F�<=�HJGQ=;LG�Q�HJGHM=KL9K�9�J=9DAR9J�<=D�;GFLJ9LAKL9�
*=<A;AGF=K�H9J;A9D=K�E=FKM9D=K�<=�D9�G:J9�=B=;ML9<9�
"D9:GJ9;A]F�<=�AF>GJE=K�Q�<G;ME=FLGK�<=D��J;@ANG�1Y;FA;G�

0= LJ9L9<= D9;GFKLJM;;A]F <= MF9 HJ=K9<= ?J9N=<9<� ;MQ9 HM=KL9
=F G:J9 K= @9;= E=<A9FL= =D=EHD=G<= @GJEA?]F ;GEH9;L9<G ;GF
JG<ADDG�)9 9DLMJ9<= D9HJ=K9 KG:J= ;AEA=FLGKKMH=J9DGK���E� =K
MF9 HJ=K9<= H=J>ADLAHG?J9N=<9<� ;GF L9DM<=KN=JLA;9D9?M9K 9JJA:9
Q L9DM<���� � 9?M9K 9:9BG� "D L9DM<<= 9?M9K 9:9BG K= HJ=K=FL9
=K;9DGF9<G�9 <A>=J=F;A9<= GLJ9KHJ=K9K� AF;DMKG=F =D9DANA9<=JG�
<GF<= @9 IM=<9<G <=EGKLJ9<G =F =D=KLM<AG=F EG<=DGJ=<M;A<G
KM ;GEHGJL9EA=FLGK9LAK>9;LGJAG�)9 DGF?ALM<<= HJ=K9 =K <= MFGK
���E� K= <AKHGF=MF 9DANA9<=JG<= ���E�� K <= ;9H9;A<9< <=
HJGQ=;LG�MFGK<=K9?_=K <= >GF<G;GF ;9H9;A<9< <= =N9;M9;A]F
<= @9KL9���E�� K� MF9 LGE9 <= JA=?GKQ MF9 @A<JG=DY;LJA;9;GF
;9H9;A<9<�;GFBMFL9�<=���E��K�

!= ARI<9� 9 <;@9� !� -=<JG *GFL9DNG��D;9D<= <= �JF=<ADDG�!�09FLA9?G '��
�D;9D<= <= -JYB9FGQD9*AFAKLJ9<= *=<AG �E:A=FL=� *=<AG /MJ9DQ*9JAFG�
!\9��"D=F9�"KHAFGK9�*9F?9F9�

)9 HJ=K99HGQ9KG:J= RGF9K<= DAEGDAL9K�E9KAN9K=F 9D?MF9KRGF9K�
L9:D=9<9K = AF;DMKG>GJE9;AGF=K9EHD=[LA;9K�DGIM= @9 DD=N9<G9
J=9DAR9JMF9 D[F=9<= ;AE=FL9;A]F HJGE=<AG<= MFGK��E =F L=JJ=FG�
9D;9FR9F<G MF9 N=DG;A<9<K[KEA;9 <= ����E� K� ;GF<A;AGF=K9HL9K
H9J9�=D�9HGQG�<=�MF9�HJ=K9�<=�=KL9�LAHGDG?[9�

)9 HJ=K9 =KLV;D9KA>A;9<9;GEG � ;GF>GJE= 9 D9!AJ=;LJAR�VKA;9 <=
-JGL=;;A]F  ANADQ 9D/10-" 	/=?D9E=FLG 1Y;FA;G <= 0=?MJA<9< <=
-J=K9K Q "E:9DK=K
� DG;M9DG:DA?99KAEAKEG9 AEHD9FL9JMF HD9F<=
"E=J?=F;A9 <MJ9FL=D9;GFKLJM;;A]F <= D9KG:J9K�  GEHD=E=FL9JAG9
=KL=�HJGQ=;LG��K=�@9F�=B=;ML9<G�MFGK���CE�<=�;9JJ=L=J9K�
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"D <[9 �� <= <A;A=E:J= <= ���� >AF9DAR]=D EGFL9B= <=D ^DLAEG
9=JG?=F=J9<GJ <=D -9JIM= "]DA;G 1J9E9F<9[ =F =D =KL9<G <= /AG
$J9F<= <G 0MD=F �J9KAD�"KL= @9 KA<G=DHJAE=J H9JIM= =]DA;G<=D
?JMHG"!-
/=FGNVN=AK ;GFKLJMA<G=F %AKH9FG9EYJA;9�Q MF9 N=R
EVK "!- NGDNA]9 ;GF>A9J=F 16-0� IM= BMFLG;GF KM>ADA9D:J9KAD=\9
"+$" ,/-0 @9J=9DAR9<GD9KMH=JNAKA]F<= G:J9 Q 9KAKL=F;A9LY;FA;9
=F D9 ;GFKLJM;;A]F <=D H9JIM= Q KMKAF>J9=KLJM;LMJ9K;GEMF=K <=
=N9;M9;A]F 	KM:=KL9;A]F 1J9E9F<9[� �9Q <= ,K]JAG
� Q D9D[F=9<=
LJ9FKEAKA]F�<=����C3�;GF����CE�<=�J=;GJJA<G�IM=�MF=�9E:9K
�

!=K<= 9:JAD<= ���� <GK AFL=?J9FL=K<= D9!ANAKA]F<= "F=J?[9 <=
16-0� 39D=F;A9� -9:DG *9JL[F=R Q �FLGFAG 0V=R @9F H9JLA;AH9<G
<AJ=;L9E=FL= =F �J9KAD<= =KL=HJGQ=;LGBMFLG;GF GLJGKAFL=?J9FL=K
<= "+$" ,/-0 J=HJ=K=FL9<GK=F D9G:J9 HGJ %9FK (=<GJ�  GF D9
AFL=F;A]F <= LJ9FKEALAJLG<GKDGK;GFG;AEA=FLGKQ =PH=JA=F;A9=F
H9JIM=K =]DA;GKIM= 16-0� @9 9<IMAJA<G9 DGD9J?G<= DGK̂ DLAEGK
9\GK =F "KH9\9� K= ;J=] =KL= ?JMHGEAPLG=KH9\GD
:J9KAD=\GH9J9
IM= "+$" ,/-0 HM=<9 >GJE9JK==F D9KG:J9K <= =F=J?[9 =]DA;9� Q9
IM= FG <=:=EGK GDNA<9JIM= �J9KAD=K MF H9[K ;GF ?J9F HGL=F;A9D
=]DA;G Q IM= =KLV ;GE=FR9F<G 9@GJ9 9 <=K9JJGDD9JK==F =KL9
L=;FGDG?[9�Q KMHJ=NAKA]F<= ;J=;AEA=FLGH9J9 DGKHJ]PAEGK9\GK =F
D9;GFKLJM;;A]F <= FM=NGKH9JIM=K =]DA;GK=K EMQ ?J9F<= QMF9 ?J9F
GHGJLMFA<9<�<=�E=J;9<G�
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"D H9JIM= K= =F;M=FLJ9 DG;9DAR9<G9 E=FGK <= � CE <=D E9J� =F
=DEMFA;AHAG;GKL=JG<= 1J9E9F<9[� )9 M:A;9;A]F <= D9;GFKLJM;;A]F
=K MF9 RGF9 H=;MDA9J�;GEHM=KL9 HGJ MF ;9EHG <= <MF9K E]NAD=K
Q ?J9F<=K RGF9K 9D9?9<9K ;GF MF FAN=D>J=VLA;G9>DGJ9FL=G KM:

9>DGJ9FL=�<=H=F<A=F<G�<=�DGK�H=JAG<GK�<=�DDMNA9K�

)9 ;GFKLJM;;A]F <= D9G:J9 ;ANADQ =DKMEAFAKLJG<= 9=JG?=F=J9<GJ=K
>M=JGFJ=9DAR9<GKHGJ D9 =EHJ=K9 :J9KAD=\9 4G::=F 4AF< -GO=J
	"+"/ ,+ �D=E9FA9 9IM[ =F �J9KAD
� "D H9JIM= ;GEHM=KLG HGJ ��
9=JG?=F=J9<GJ=K"+"/ ,+ "
�� 	=FLJ= ��� Q ��� *4
 KME9 MF9
HGL=F;A9LGL9DAFKL9D9<9<= �� *4 9 HD=F9HJG<M;;A]F� "D ;9EAFG
;J[LA;G <MJ9FL= D9 ;GFKLJM;;A]F <=D H9JIM= >M=LJ9:9B9J Q ;GFKLJMAJ
LG<GKDGK9;;=KGK Q HD9L9>GJE9K;GF MF E9L=JA9D;GEG D99J=F9� Q
KG:J= LG<GD9 =B=;M;A]F <= D9K;AE=FL9;AGF=K HJG>MF<9KHADGL9<9K�
TKL9K >M=JGF <AK=\9<9K HGJ D9 AF?=FA=J[9 <= "+"/ ,+ Q @9F
;GFKAKLA<G=F MF9 R9H9L9 J=<GF<9 KMH=J>A;A9D�KGHGJL9<9HGJ MF
F^E=JG AFA;A9D<= �� HADGL=K@AF;9<GK<= H=J>AD=KE=LVDA;GKG
HJ=>9:JA;9<GK ;AD[F<JA;GK<= @GJEA?]F 9JE9<G <=H=F<A=F<G <= D9
M:A;9;A]F� "D F^E=JG <= =KL9;9K Q D9HJG>MF<A<9<<= ;9<9 MF9 <=
=DD9K@9F F=;=KAL9<GD9J=NAKA]F<A9JA9HGJ H9JL= <=D<=H9JL9E=FLG
<= AF?=FA=J[9<= "+"/ ,+ =F �D=E9FA9 Q <= DGKEVK HJ=KLA?AGKGK
=KH=;A9DAKL9K=F D9 E9L=JA9 9IM[ =F /AG $J9F<= <G 0MD� %9F KA<G
F=;=K9JAGKEVK <= �� CE <= HADGL=K@AF;9<GK������ LGF=D9<9K<=
9;=JG�Q��������E��<=�@GJEA?]F�H9J9�;GFKLJMAJ�=KL9K�;AE=FL9;AGF=K�
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)9 H=;MDA9JA<9<<= =KL9;AE=FL9;A]F =K D99MK=F;A9<= NAJGD9GH=JFGK
=E:=:A<GK =F =D @GJEA?]F Q D9 ;J=9;A]F <= MF =KH9;AGAFL=JAGJ
EG<=D9<G;GF =F;G>J9<GKAFL=JFGK�)9 LGJJ==KLV;GEHM=KL9 HGJ��
K=;;AGF=K<= @GJEA?]FQ � K=;;AGF=K	� Q �� E=LJGK
 <= 9;=JG� )9K
K=;;AGF=K<= @GJEA?]F=KLVFJ=;GJJA<9KHGJ�� ;GFBMFLGK<= ;9:D=K
<= 9;=JG IM= <9F L=FKA]FQ KGDA<=R9 D9=KLJM;LMJ9Q KMB=L9FYKL99
D9�;AE=FL9;A]F�

!MJ9FL= D9>9K=<= ;GFKLJM;;A]F 16-0� g "+$" ,/-0 @9;GD9:GJ9<G
<= MF9 E9F=J9 9;LAN9=F D9J=KGDM;A]F<= HJG:D=E9K� 9HGJL9F<GD9
=PH=JA=F;A9 9<IMAJA<9=F DGKH9JIM=K <= "MJGH9 Q ;GFLAFM9F<G=D
9HJ=F<AR9B=�<=�FM=NGK�EYLG<GK�;GFKLJM;LANGK�=F��J9KAD�

%9 KA<GMF9 ?J9F =PH=JA=F;A9Q MF ;GFLAFMG9HJ=F<AR9B=LJ9:9B9J
;GF MF E9L=JA9D;GEG =K D99J=F9 =F D9G:J9 ;ANAD�Q <=K;M:JAJ D9
FM=N9 L=;FGDG?[9 Q =DEGFL9B= <=D 9=JG?=F=J9<GJ <=D >9:JA;9FL=
�D=EVF "+"/ ,+� Q9 IM= =KL= @9 KA<GL9E:AYF H9J9 16-0� KM
HJAE=J9 KMH=JNAKA]F<= MF H9JIM= =]DA;G=F MF =EHD9R9EA=FLGL9F
;9J9;L=J[KLA;G� Q ;GF MF FM=NGEG<=DG<= 9=JG?=F=J9<GJ H9J9 DGK
;GEHGF=FL=K�<=�D9�!ANAKA]F�<=�"F=J?[9�
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-9J9 HG<=J ;MEHDAJ=D;GEHJGEAKG;GFLJ9;LM9D;GF "!-/ Q >AF9DAR9J
=D EGFL9B= <=D H9JIM= =]DA;G� 4G::=F @9 LJ9:9B9<G ;GF EVK <=
��� ;GD9:GJ9<GJ=K�=F N9JAGKLMJFGK<= LJ9:9BG<MJ9FL=D9K�� @GJ9K
<=D<[9� KA=L=<[9K 9 D9K=E9F9 Q >=KLANGK�H=JGFMF;9 <=K;MA<9F<G
D9 K=?MJA<9<Q K9DM<=F KM G:J9 Q D9 ;9DA<9< @ME9F9 <=D LJ9LG
;GF KMK=EHD=9<GKQ KM:;GFLJ9LAKL9K�"D ;=FLJG DG?[KLA;G<=DH9JIM=
=]DA;GK= =F;M=FLJ9 =F KM i;9FL=AJG <= G:J9Kj <GF<= =PAKL=FLG<9K
D9KAF>J9=KLJM;LMJ9KH9J9 =D9;GEG<G <= KMKLJ9:9B9<GJ=K Q LG<9K
D9K 9;LANA<9<=K<= D9 G:J9 	HD9FL9 <= @GJEA?]F� D9:GJ9LGJAG<=
E9L=JA9D=K� RGF9 <= 9;GHAG� ;GE=<GJ� N=KLM9JAGK�9DE9;=F=K�
G>A;AF9K��HM=KLG�<=�=F>=JE=J[9e
�

0= =KH=J9 IM= =F DGK<GK HJ]PAEGK E=K=K D9KKM:=KL9;AGF=KQ D9
D[F=9<= LJ9FKEAKA]FK=9F ;GF;DMA<9KH9J9 HG<=J;GF=;L9J QHGF=J=F
>MF;AGF9EA=FLG�DGK�i;9L9N=FLGKj�<=D�-9JIM=�"]DA;G�1J9E9F<9[�
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"D H9K9<G E=K <= <A;A=E:J= K= HMKA=JGFE9J;@9 D9K<GK HJAE=J9K
LGJJ=KE=L=GJGD]?A;9KIM= AFKL9D9=D$JMHG16-0� H9J9 E=<A;A]F <=
NA=FLG=F /ME9FA9� !A;@9K LGJJ=KK= AFKL9D9JGF=F =D;GF<9<G <=
$9D9LA�

)9 AFKL9D9;A]F<= =KL9K LGJJ=K<= ���E <= 9DLMJ9=K H9JL= <=D
9D;9F;= <= LG<GKDGKK=JNA;AGK<= AF?=FA=J[9IM= <=K9JJGDD9J=EGK
=F <GK H9JIM=K =]DA;GKN=;AFGK�;GF MF9 HGL=F;A9LGL9DHJ=NAKL9<=
���*4� "D ;DA=FL==K MF HJGEGLGJ=KH9\GD;GF IMA=F =KL9EGK =F
;GFN=JK9;AGF=KH9J9 ;GD9:GJ9J =F GLJ9KGH=J9;AGF=KKAEAD9J=KIM=
K=JVF�AFA;A9<9K�=F������

!MJ9FL= =DHJ]PAEG9\G K= J=;G?=JVF DGK<9LGKE=<A<GK<= N=DG;A<9<
Q <AJ=;;A]F <=D NA=FLG�L=EH=J9LMJ9 Q @ME=<9< J=D9LAN9;9<9 ��
EAFMLGK�QIM= <=:=JVF K=JNAJH9J9 D9;GJJ=;L9 =N9DM9;A]F=F=J?YLA;9
<= DGKH9JIM=K QK=D=;;A]F <= D9KLMJ:AF9K�"KLGK<9LGKKGFJ=;G?A<GK
HGJ DGK K=FKGJ=K AFKL9D9<GK9 <A>=J=FL=K9DLMJ9K�HJG;=K9<GK
E=<A9FL= =D <9L9 DG??=J <= D9 LGJJ= Q =FNA9<GK HGJ ;GJJ=G
=D=;LJ]FA;G��N[9�$0*��9�FM=KLJGK�=KH=;A9DAKL9K�=F�J=;MJKG�=]DA;G�

!= E9F=J9 LJAE=KLJ9DK= HJGHGJ;AGF9JV9D ;DA=FL=MF AF>GJE=<=D
=KL9<G<= D9KLGJJ=KQ =NGDM;A]F<= DGK<9LGK��D >AF9D<=DH=JAG<G<=
MF 9\G <= E=<A;A]F K= =FLJ=?9JV =DAF>GJE=>AF9D<= =N9DM9;A]F<=
LG<GKDGK<9LGK� "KLGK<9LGKG:L=FA<GKKGF ;D9N=KH9J9 D9;GJJ=;L9
<=>AFA;A]F<=DH9JIM= Q KGF<= NAL9DAEHGJL9F;A9H9J9 D9>AF9F;A9;A]F
<=D�HJGQ=;LG�
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"D $JMHG16-0� @9A<G9<9HLVF<GK=9 D9<=E9F<9� -9JLA=F<G<= MF9
H=IM=\9 =EHJ=K9 =KH=;A9DAR9<9=F HJGQ=;LGK<= =<A>A;9;A]F� H9K]
9 <=K9JJGDD9J;GFLJ9LGK<= LJ9FKHGJL=K�E=<AG9E:A=FL= Q H9JIM=K
=]DA;GK� @9KL9 DG?J9J J=;A=FL=E=FL= MF ?J9F ;GFLJ9LG H9J9

HJGHGJ;AGF9J9KAKL=F;A9LY;FA;9 9 /�'� D9 =EHJ=K9 <= 9?M9K <=
 GFKL9FR9 	D9 K=?MF<9 ;AM<9< <= /ME9F[9� 9 GJADD9K<=DE9J +=?JG

H9J9 E=BGJ9J D9KJ=<=K <= 9:9KL=;AEA=FLGQ K9F=9EA=FLG� 9K[ ;GEG
AFKL9D9;AGF=K<= HGL9:ADAR9;A]FQ <=HMJ9;A]F <= D9K J=?AGF=K<=
 GFKL9FR9 = &9DGEAL9� GF =KL9K9;LM9;AGF=K/ME9F[9 :MK;9 ;MEHDAJ
D9 ;GF<A;A]F IM= D= AEHGF= D9 2FA]F "MJGH=9 <= IM= LG<GKDGK
@9:AL9FL=K<= KMKHG:D9;AGF=K<= EVK <= ����� @9:AL9FL=K=KLYF
;GF=;L9<GK�9�MF9�J=<�<=�K9F=9EA=FLG�=F������

-9J9 D9;GFK=;M;A]F <=D;GFLJ9LG�)&77�/! @9;GFL9<G ;GF =D9HGQGQ
;GD9:GJ9;A]F <= 1" +,*� =F D9>9K=<= G>=JL9�IM= K=?MAJVHJ=KL9F<G
=D9HGQGF=;=K9JAGIM= H=JEAL9@9;=J MF9 LJ9FK>=J=F;A9LY;FA;9 <=
>GJE9 IM= K= ;GEHD=E=FL=F D9K=KH=;A9DA<9<=K<= �)&77�/!� -9J9
E9FL=F=J MF =KLJ=;@G;GFL9;LG ;GF =D;DA=FL=��)&77�/! @99:A=JLG
MF9KFM=N9KG>A;AF9K=F  GFKL9FR9� 9 =K;9K9 <AKL9F;A9<= D9K=<= <=
/�'��

"D ;GFLJ9LG K= =PL=F<=JV <MJ9FL= �� E=K=K = AF;DMQ=MF LGL9D<=
�� 9;LM9;AGF=K<A>=J=FL=K�IM= 9:9J;9JVF L9FLGG:J9K <= E=BGJ9 <=
AFKL9D9;AGF=KQ J=<=K <= K9F=9EA=FLG =PAKL=FL=K�;GEG <= FM=N9
;GFKLJM;;A]F� ;GFL=EHD9<9KLG<9K=DD9K=F =D -D9F !AJ=;LGJ IM= /�'�
@9�;GE=FR9<G�9�<=K9JJGDD9J�=F�=D�E9J;G�<=D�EAKEG�
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"FLJ= D9K9;LM9;AGF=KEVK AEHGJL9FL=K<=KL9;9 =D<AK=\GQKMH=JNAKA]F
<= MF9 FM=N9 D[F=9<= LJ9L9EA=FLG=F D9"KL9;A]F <= 1J9L9EA=FLG<=
�?M9 -GL9:D= <=  GFKL9FR9� 9K[ ;GEG D9KMH=JNAKA]F<= D9KG:J9K <=
E=BGJ9 <= D9K<GK "KL9;AGF=K!=HMJ9<GJ9K <= �?M9K /=KA<M9D=K<=
<A;@9�;AM<9<�

0= DD=N9JV9 ;9:G L9E:AYF D9 KMH=JNAKA]F<= D9K G:J9K <=
J=@9:ADAL9;A]FQ E=BGJ9 <= � <=HMJ9<GJ9K=PAKL=FL=K�9K[ ;GEG D9K<=
GLJ9K� <=HMJ9<GJ9K<= FM=N9;GFKLJM;;A]F� Q K= KMH=JNAK9JVF@9KL9
MF LGL9D<= �� ;GFLJ9LGK<=KLAF9<GK9 D9J=@9:ADAL9;A]F<= ����� CE
<=�;GD=;LGJ=K�

"F =DEGE=FLG 9;LM9DN9JA9K<= =KL9K9;LM9;AGF=KK= =F;M=FLJ9F =F
>9K=<= DA;AL9;A]FQ D9KHJAE=J9K=F 9JJ9F;9J LA=F=FHJ=NAKL9KM>=;@9
<= AFA;AG9 DGD9J?G<=DE=K <= 9:JAD�1G<9K=DD9KK= =B=;ML9JVF:9BG DGK
EG<=DGK<= ;GFLJ9LG#&!& 	DA:JGKi/GBGj g �� <= =DDGK
Q i�E9JADDGj
g�DGK����J=KL9FL=K


"D H9K9<G �� <= =F=JG K= ;=D=:J] D9 J=MFA]F <= D9FR9EA=FLG=F
 GFKL9FR9 9 D9 IM= 9KAKLA=JGF#=JF9F<G /MAR� #=JF9F<G  @9;]F Q
*9JA9E  GFKL9FLAF=K;M�IM= >M=JGFJ=;A:A<GKHGJ =D-J=KA<=FL=� =D
!AJ=;LGJ $=F=J9D� !AJ=;LGJ <= /=;MJKGK #AF9F;A=JGKQ D9 '=>= <=
D9 -JGB=;L &EHD=E=FL9LAGF2FAL� IM= <AJA?AJV=D HJGQ=;LG�#M= MF9
J=MFA]F >GJE9D =F D9 IM= 9E:9K H9JL=K K= >=DA;AL9JGFHGJ D9
GHGJLMFA<9<<= ;GD9:GJ9J =F L9F 9E:A;AGKG HJGQ=;LG= AF;DMQ]MF9
;GEA<9 LJ9<A;AGF9DJME9F9 DD9E9<9 9KGD=L	9D?GH9J=;A<G9 FM=KLJ9
>9:9<9
� IM= K= KAJNA]9 D9K����� @ <= D9 E9\9F9� J=?9<9 ;GF
-9DAFC9�MF 9?M9J<A=FL=DG;9D<= ��c� d1G<G K=9 HGJ =D YPALG<=D
HJGQ=;LG��
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"D H9K9<G <[9 � <= FGNA=E:J= >M= =F=J?AR9<G=F =D ;GF<9<G <=
 GFKL9FL9� =F /ME9F[9� =D H9JIM= =]DA;G <= -=KL=J9� <GF<= K=
@9F D=N9FL9<G�� LMJ:AF9K3��� <= ��� E=LJGK <= 9DLMJ9<= JGLGJ
<= :MB=� >9:JA;9<9K HGJ 3"01�0 H9J9 "!- /=FGNVN=AK� D9 9;LM9D
K=?MF<9 ;GEH9\[9 =]DA;9<=DEMF<G =F HGL=F;A9AFKL9D9<9�"D $JMHG
16-0� 	16-0�
 �DARR9J<
 @9 H9JLA;AH9<G=F LG<9K D9K >9K=K <=
HJGQ=;LG� <=K<= D9 KMH=JNAKA]F<= D9 ;9EH9\9 ?=GLY;FA;9� D9
J=<9;;A]F AFL=?J9<= DGKHJGQ=;LGK<= DA;AL9;A]FQ<= =B=;M;A]F� @9KL9
D9�KMH=JNAKA]F�<=�G:J9�=F�LG<9K�D9K�>9K=K�<=�;GFKLJM;;A]F�

"D H9JIM= <= -=KL=J9 @9KMHM=KLG=DHJAE=JHJGQ=;LGH9J9 "!-/ =F
/ME9F[9� ;GF �� *4 Q =DK=?MF<GEVK AEHGJL9FL=IM= K= AFKL9D9
=F /ME9F[9 LJ9K #XFLXF=D=�� ;9MK9 <=D =EHD9R9EA=FLG�KALM9<G
KG:J= MF9 >J9FB9<= DG=KK;GF =KH=KGJE=<AG<= �� E� >M=F=;=K9JAG
HJGQ=;L9JLG<9KD9K;AE=FL9;AGF=K;GF HADGL=K;GF>GJE9<GKiAF KALMj�
J=HJ=K=FL9F<G�MF9�DGF?ALM<�LGL9D�<=�DGK�EAKEGK�HJ]PAE9�9����CE�
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� IMAF;= CAD]E=LJGK<= -=KL=J9 Q 9 >AF9D=K<=DE=K <= "F=JG K= HJ=NYD9=F=J?AR9;A]F
<=DK=?MF<GH9JIM= <= "!-/ =F /ME9F[9�  =JF9NG<9 &� ;GF MF9 HGL=F;A9AFKL9D9<9<=
��*4 IM= ;GF=;L9JV 9 LJ9NYK<= MF9 D[F=9KM:L=JJVF=9=F 9DL9L=FKA]F� 9 ���C3� ;GF
MF9 KM:=KL9;A]F =DY;LJA;9<= =FLJ9<9�K9DA<9�� DGD9J?G<=DHJAE=JLJAE=KLJ=<= �����
K=JV =F=J?AR9<9D9 K=?MF<9 >9K= <=  =JF9NG<9� ;GF A<YFLA;9HGL=F;A9AFKL9D9<9�"F
9E:9K >9K=K�16-0� @9K=?MA<GH9JLA;AH9F<G;GEG AF?=FA=J[9<= ;GF>A9FR9H9J9 "!-/
=F�/ME9FA9�=F�LG<9K�D9K�>9K=K�<=�HJGQ=;LG�

"D H9[K <= DGK VJH9LGK HJ=K=FL9KAF<M<9 MF9 9HM=KL9AEHGJL9FL=Q <= >MLMJGH9J9 =D
K=;LGJ=]DA;G�0AF EVK� "!-/ AFA;A9JVD9;GFKLJM;;A]F D9HJ]PAE9 HJAE9N=J9<GKFM=NGK
HJGQ=;LGK�3ML;9FA<= ��*4 	�� P 3��
�*4
 Q 09JA;@AGA<= ��*4 	�� P 3��
�*4
�
<GF<= 16-0� @9<=K9JJGDD9<GDGKHJGQ=;LGK<= DA;AL9;A]FQ <= =B=;M;A]F Q <AKHGF=<=
EM;@9�>M=JR9�H9J9�J=9DAR9J�D9�KMH=JNAKA]F�<=�D9K�G:J9K�

�D >AF9D<=D 9\G ����� K= @9F >AJE9<G <GK FM=NGK;GFLJ9LGKH9J9 <=K9JJGDD9JDGK
HJGQ=;LGK<= DGKH9JIM=K <=  G:9<AF <= ��*4 	�� P 3��
�*4
 Q 1=;M;A <= ��*4
	�� P �4����
���*4
� !A;@GK HJGQ=;LGK;GEHJ=F<=F D9 J=9DAR9;A]F<= ;9EH9\9K
?=GLY;FA;9K Q <= LGHG?J9>[9<= 9E:GK H9JIM=K Q D9J=9DAR9;A]F<= DGKHJGQ=;LGK<=
DA;AL9;A]FQ =B=;M;A]F <= NA9D=KQ HD9L9>GJE9K�E=<A9 L=FKA]F Q ;AE=FL9;AGF=K <= DGK
9=JG?=F=J9<GJ=K�
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� HJAF;AHAGK<=D ���� =D �!,1
	�JARGF9 !=H9JLE=FL ,>
1J9FKHGJL9LAGF
 9<BM<A;] 9
�71" =DHJGQ=;LG<=D=FD9;= <=
D9AFL=J=KL9L9D&
�� ;GF =D9FADDG

0/
���) <=DVJ=9 E=LJGHGDAL9F9<= -@G=FAP�#M= =DHJGQ=;LGE9QGJ
9<BM<A;9<G�HGJ�=D��!,1�=F�LG<9�KM�@AKLGJA9�

-GJ J9RGF=KHJ=KMHM=KL9JA9KFG K= HM<GAFA;A9JKMJ=<9;;A]F @9KL9
>AF9D=K<=D���� @9:AYF<GK=J=9DAR9<G=F KME9QGJ H9JL=9 DGD9J?G
<=D������Q�=KL9EGK�9@GJ9�;GF�DGK�^DLAEGK�;GD=L9RGK�

!9<G IM= =D HJGQ=;LG =KL9 HJV;LA;9E=FL= 9;9:9<G =D �!,1 @9
HJG;=<A<G9 D9=N9DM9;A]F<=DLJ9:9BG J=9DAR9<G�!A;@9 =N9DM9;A]F>M=
J=;A:A<9 @9;= <GKK=E9F9K =F �71" ;GF MF9 ;9DA>A;9;A]F=P;=D=FL=<=
;AF;G�=KLJ=DD9K�

"F �JARGF9Q =F ?=F=J9D=F LG<GKDGK=KL9<GK<= ""22 FG J=IMA=J=F
9 KMK;DA=FL=K=KL9J=F HGK=KA]F<= FAF?^F ;=JLA>A;9<G<= ;9DA<9<LAHG
&0,� 0A D=K=PA?=FD9HJ=K=FL9;A]F <= MF HD9F<= ;9DA<9<IM= <=:=JV
K=?MAJK==F D9J=<9;;A]F <=DHJGQ=;LG�2F9 N=R9;9:9<G =DLJ9:9BG� =D
EAKEG �!,1 J=9DAR9MF9 =N9DM9;A]F<= D9;9DA<9<<=DLJ9:9BGQ =EAL=
MF�AF>GJE=�

�� �%��/�����
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!A;@9 ;9DA>A;9;A]F=K L=FA<9 =F ;M=FL9 =F D9 N9DGJ9;A]F<= >MLMJ9K
G>=JL9K�/=;M=J<G IM= D9 ;GFLJ9L9;A]F <= K=JNA;AGK<= AF?=FA=J[9=F
""22� HGJ D=Q�FG HM=<= :9K9JK= =F HJ=;AG� -GJ =DDGD9KG>=JL9KK=
HJ=K=FL9FKAFHJ=;AG�Q D9K=D=;;A]F K= :9K9 =P;DMKAN9E=FL==F DGK 3
<= D9KH=JKGF9K9KA?F9<9K	IM= DM=?GKGFAF9EGNA:D=K
�D9=PH=JA=F;A9
<= D9 =EHJ=K9 =F HJGQ=;LGKKAEAD9J=K�D9K=N9DM9;AGF=K<= ;9DA<9<
J=9DAR9<9KHGJ =DHJGHAG;DA=FL=Q HGJ =D;GFG;AEA=FLG<=D HJGQ=;LG
IM= K= <=EM=KLJ= =F D9G>=JL9�"F :9K= 9 =DDGK= K=D=;;AGF9D9G>=JL9
?9F9<GJ9 Q 9 H9JLAJ<= 9@[K= F=?G;A9 =DF^E=JG <= @GJ9K9 =EHD=9J
=F =DLJ9:9BG� "D HJ=;AG<= D9K@GJ9KNA=F=>AB9<GHGJ=D;GKL= <= D9K
FGEAF9K�Q�DGK�?9KLGK�?=F=J9D=K�IM=�K=�9M<AL9F�;9<9�9\G�
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1 ���#�$%#&�%&#� �� � � �	�$% # �� ���#��$%#&�%&#�$ ��## '��#��$ �� �# ����� �� '&��% � ��! $�%�# $&
� �����)� �� ����� !�#� ���'�# � ��� �� $&!�#'�$�.� �� ��$  �#�$ �� � ��#��)���.� ��## '��#�� �*$
�#����$�����!�,$

79?J=:�*9AF�0L9LAGF��#
���#
��KA?F9DK

1J9K EVK <= <GK9\GK =F  JG9;A9� 16-0� @9>AJE9<GMFFM=NG;GFLJ9LG
H9J9 D9 KMH=JNAKA]F<= D9KG:J9K <= EG<=JFAR9;A]F <=D KAKL=E9<=
K=\9DAR9;A]FQ L=D=;GEMFA;9;AGF=K<= D9"KL9;A]F  =FLJ9D <= 79?J=:�
HJAF;AH9D=KL9;A]F >=JJGNA9JA9<=D H9[K� 0= LJ9L9 <= MF HJGQ=;LG
=E:D=EVLA;G Q<= ;JM;A9DAEHGJL9F;A9H9J9 D9J=< >=JJGNA9JA9=MJGH=99D
K=J D9;GF>DM=F;A9<= <GK;GJJ=<GJ=KH9F
=MJGH=GK	=D ;GJJ=<GJ5 IM=
<AK;MJJ==FLJ= 09DR:MJ?G�=F �MKLJA9Q 09D]FA;9� =F $J=;A9� Q 9LJ9NA=K9
"KDGN=FA9� JG9;A9� 0=J:A9 Q *9;=<GFA9 Q =D;GJJ=<GJ3: IM= ;GEA=FR9
=F�/AB=C9�Q�L=JEAF9�=F��M<9H=KL
�

)9K G:J9K� IM= K=JVF =B=;ML9<9KHGJ 0A=E=FK �MKLJA9�K= DD=N9JVF9
;9:G <= 9;M=J<G 9 D9K;GF<A;AGF=K<= ;GFLJ9LG#&!& 	6=DDGO�GGC�
����
 Q ;GFLJA:MAJVF9 E=BGJ9J D9 K=?MJA<9<<=D LJV>A;G
9EHDA9F<G
KM ;9H9;A<9<
� 9;=D=J9J =D HJG;=KG GH=J9LANG�J=<M;AJDGK;GKL=K <=
E9FL=FAEA=FLGQ H=JEALAJ�=F MF9 >9K= HGKL=JAGJ�D9 AFKL9D9;A]F<=
"1 0 Q ;GFLJGD<= LJV>A;G;=FLJ9DAR9<GH9J9 DG?J9JD9AFL=?J9;A]F<= D9
J=<�>=JJGNA9JA9�;JG9L9�;GF�D9�J=<�<=�D9�2"�

�� �%��/�����
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)MAK�*GJ=FG��!AJ=;LGJ�$=F=J9D�<=�"PL=JAGJ�<=�16-0���<MJ9FL=�=D�9;LG�<=
AF9M?MJ9;A]F�G>A;A9D�<=D�HJGQ=;LG

2F9 N=R;GF;DMA<9K= @9:JV DG?J9<GMF9 E=BGJ9<= D9AFL=JGH=J9LANA<9<
=F DGK;GJJ=<GJ=K =MJGH=GK3: Q 5� =DAEAF9F<GMFG <= DGK;M=DDGK
<= :GL=DD99;LM9D=K<=D LJ9FKHGJL=<= H9K9B=JGK�0= =KLAE9 IM= D9
;9H9;A<9< EVPAE9 <= D9 =KL9;A]F <= AF;J=E=FL9JV =F 9DJ=<=<GJ<=
MF ���� H9K9F<G D9 N=DG;A<9<DAEAL=<= =FLJ9<9 Q K9DA<9<= DGK
>=JJG;9JJAD=K<=K<= DGK9;LM9D=K�� CE� @@9KL9MF EVPAEG <= �� CE�
@�

)9 >AF9F;A9;A]F <= =KL= HJGQ=;LGHJGNA=F==F MF ��� <= >GF<GK
=MJGH=GK�	-JG?J9E9�&-�
�Q =F�MF�����<=�>GF<GK�DG;9D=K

"D �� <= +GNA=E:J= K= >AJE9JGFDGK;GFLJ9LGK<= G:J9 Q KMH=JNAKA]F
=F MF 9;LG G>A;A9D9DIM= 9;M<A=JGFH=JKGF9DA<9<=K;GEG =D*AFAKLJG
<= 1J9FKHGJL=K= &F>J9KLJM;LMJ9K;JG9L9� =D0J� �GpA<9J (9DE=L9� =D
=E:9B9<GJ <= D92" =F  JG9;A9� =D0J� -9MD39F<GJ=F Q =D"E:9B9<GJ
=KH9\GD=F 79?J=:� !GF *9FM=D 09D9R9J-9DE9� =FLJ= GLJGK�-GJ H9JL=
<= 16-0� =KLMNA=JGFHJ=K=FL=K)MAK*GJ=FG +A=N=K�*AJA9E /MAR$9J;[9
Q�/A;9J<G�*=F<AGJGR�'9M?=�
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1J9K ;9KA � AFL=FKGK9\GK <= G:J9� =D <[9
�� <= "F=JG <= ����� LMNGDM?9J=D9;LG <=
AF9M?MJ9;A]F<= D9KG:J9K <= �EHDA9;A]F <=D
-M=JLG <= $AB]F� HJ=KA<A<GHGJ =D-J=KA<=FL=
<= -JAF;AH9<G <= �KLMJA9K� 3A;=FL= mDN9J=R
�J=;=K Q =D*AFAKLJG<= #GE=FLG� 'GKY �D9F;G
)]H=R� "F =D 9;LG =KLMNA=JGFL9E:AYF
HJ=K=FL=K D9 9D;9D<=K9 <= $AB]F� -9R
#=JFVF<=R#=D?M=JGKG�9K[ ;GEG =D-J=KA<=FL=
<= -M=JLGK<=D"KL9<G Q =D-J=KA<=FL=<= D9
�MLGJA<9<-GJLM9JA9�9;GEH9\9<G <=D!AJ=;LGJ
Q�GLJGK�1Y;FA;GK�<=D�-M=JLG�

)9 FM=N9 AF>J9=KLJM;LMJ9;GFKL9 <= MF <AIM=
<= 9:JA?G <= ����� E <= DGF?ALM<Q �����
E <= EM=DD=�;GF ;9D9<GK <= @9KL9�� E�
-=JEALAJV =D 9LJ9IM= KAEMDLVF=G<= �
:MDC;9JJA=JK<= ������� LHE� ;GF =KDGJ9K<=
@9KL9��� E�  GF =KL9KFM=N9KAFKL9D9;AGF=K�
=D HM=JLG<= $AB]F <AKHGF<JV=F LGL9D<=
����� @=;LVJ=9K<= KMH=J>A;A=<= >DGL9;A]F�
��� @=;LVJ=9K<= KMH=J>A;A=L=JJ=KLJ=Q �����
E�DAF=9D=K�<=�EM=DD=K�

-GJ H9JL=<= 16-0�� =KLMNA=JGFHJ=K=FL=KDGK
;GEHGF=FL=K <=D "IMAHG <= 0MH=JNAKA]F<=
D9K G:J9K Q =D !AJ=;LGJ $=F=J9D <=

&F>J9=KLJM;LMJ9K<=D�?M9 Q $=J=FL= <= D9
21"� 9:G�1GJJ=K���D>GFKG�09FL9�

"KL9 @9 KA<GMF9 G:J9 D9J?9 	� 9\GK
�
AFL=FK9�DD=F9<= EGE=FLGK Q KALM9;AGF=K
EMQ ;GEHD=BGK<=K<= =D HMFLG<= NAKL9
LY;FA;G Q =;GF]EA;G� =F D9 IM= D9
9HGJL9;A]F <=D =IMAHG <= �KAKL=F;A9
1Y;FA;9 9 D9K,:J9K @9 KA<G>MF<9E=FL9D
HGJ KM ;GE:AF9;A]F <= =PH=JA=F;A9�
HJG>=KAGF9DA<9<�<=<A;9;A]F� ADMKA]FQ
;GEH9\=JAKEG� -G;9K N=;=K J=MFAJ=EGK
MF =IMAHGL9F ;GEH=F=LJ9<G ;GEG =DIM=
@9 H9JLA;AH9<G=F D9 KMH=JNAKA]F<= D9K
G:J9K <= �EHDA9;A]F <=D-M=JLG <= $AB]F
	9D?MFGHJ=K=FL=<=K<= =DAFA;AG
�$J9;A9K�
<=K<= =KL9 LJA:MF9 <= 16-0�� 9 &?F9;AG
 9DR9<9 *GNADD9	'=>= <= 2FA<9<
� �=9LJAR
-9<ADD9 *GJ9D� &NVF ![9R �JA9K� 'M9F
*9FM=D #=JFVF<=R 0MVJ=R� !9NA< *GJ9D
"KHAF� HGJNM=KLJGLJ9:9BG� $J9;A9K 9 DGK
IM= E9J;@9KL=AK 9FL=K <=D >AF9DH9J9
G;MH9J GLJ9KJ=KHGFK9:ADA<9<=K=F G:J9K
HGJLM9JA9K<= 16-0�� 3A;LGJA91GJLGK9
)]H=R� -9:DG /G<J[?M=R -9DE=AJG�$J9;A9K
9 D9K E9K <= �� H=JKGF9K IM= @=EGK
J=MFA<G=F =KL9 21" DA<=J9<9HGJ16-0��
E9?F[>A;9E=FL= 9;GEH9\9<9 HGJ

<GK =EHJ=K9K �KLMJA9F9K�1" +&� = &F?=FA=JGK
�K=KGJ=K� IM= @9F HM=KLGDG E=BGJ <= KMK
HD9FLADD9K�9D�K=JNA;AG�<=D�?JMHG�

$J9;A9K L9E:AYF 9 D9 !ANAKA]F<= -M=JLGK� IM=
<=K<= *9<JA<� @9 9HGQ9<G ;GF KM ;A=F;A9 Q
9EAKL9<� 9D H=JKGF9D<= G:J9� 9D?MFG<= =DDGK
HJG;=<=FL= <= D9 HJGHA9 !ANAKA]F� Q 9 DGK
!=H9JL9E=FLGK <=  9DA<9< Q !=K9JJGDDG�EMQ
=KH=;A9DE=FL= 9 'M9F #J9F;AK;G %=JFVF<=R
3ADD9<9HGJ KM ;GFLJA:M;A]F 9D <=K9JJGDDG=
AEHD9FL9;A]F�<=D�$&,�=F�D9�G:J9�

�� �%��/�����
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-GJ ^DLAEG�=DIM= =K;JA:= =KL9KD[F=9K�IMA=J=
9?J9<=;=J =F FGE:J= HJGHAGQ =F =D<= 16-0�
9 �FLGFAG /MAR !GEAF?G HGJ KM AEH9?9:D=
9HGJL9;A]F <MJ9FL= DGK<A>A;AD[KAEGKHJAE=JGK
E=K=K <= G:J9� -GJ K9:=J Q HG<=J;GEH9?AF9J
KM J=KHGFK9:ADA<9<;GEG !=D=?9<G <= *MJ;A9
Q ;GEG '=>= <= 2FA<9< @9KL9IM= 9H9J=;A]
&?F9;AG��-GJ�KM�:M=F�LJ9:9BG�Q�?=F=JGKA<9<�

�;9:9EGK MF9 G:J9 KAF?MD9J�=PLJ9GJ<AF9JA9�
HGJKMK<AE=FKAGF=KQ HGJDGKJ=LGKKMH=J9<GK�
!=K@9;=EGK MF E9?F[>A;G ?JMHG@ME9FG�-=JG
D9K @GJ9K<=<A;9<9K 9 D9 FGKL9D?A9FG KGF
>9;LMJ9:D=K� �@GJ9 LG;9 EAJ9J @9;A9 <=D9FL=�
;GF>A9<GK� K9LAK>=;@GKQ GJ?MDDGKGKHGJ DG
J=9DAR9<G�-GJ @9:=J H9JLA;AH9<G=F MF9 G:J9
IM= =K Q9 MF9 <= =K9KJ=>=J=F;A9K<= DMBG=F D9
*=EGJA9�<=�16-0� 	

"IMAHG�<=�D9��KAKL=F;A9�1Y;FA;9
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1=;FGE9 @9 J=9DAR9<GH9J9 D9 "FLA<9< <= 09F=9EA=FLG Q
!=HMJ9;A]F <= D9 /=?A]F <= *MJ;A9� "0�*2/� MF i "/;B/9
=/?/ 9/ 723;A7471/17N; F ?31B3;A< 23 6B3C<@ 23 �39:7;A<@
=/?I@7A<@�3;�9/@�/5B/@�?3@72B/93@�B?0/;/@V	

)9 NA?AD9F;A9<= =KLGKHGL=F;A9D=K9?=FL=K H9L]?=FGK Q D9K
HJV;LA;9K <= A<=FLA>A;9;A]FQ J=;M=FLG <= @M=NGK=F DGK
=>DM=FL=K<=HMJ9<GK� F=;=K9JA9K H9J9 ?9J9FLAR9JD9 ;9DA<9<
K9FAL9JA9<= D9K 9?M9K <=KLAF9<9K 9 J=MLADAR9;A]F�=KLVF
J=?MD9<GKHGJ=D&� ��
�
 
���� 23 � 23 �7173:0?3 � HGJ=D
IM= K= =KL9:D=;= =DJY?AE=F BMJ[<A;G<= D9J=MLADAR9;A]F<= D9K
9?M9K�<=HMJ9<9K�

"D E9FM9D 9F9DAR9D99HDA;9;A]F<= =KL9 FGJE9 Q <=K;JA:= DGK
9KH=;LGKK9FAL9JAGKJ=D9;AGF9<GK;GF D9HJ=K=F;A9<= @=DEAFLGK
=F�D9K�9?M9K�Q�KM�N9DGJ9;A]F�;GEG�9?=FL=K�H9L]?=FGK�

�� �%��/�����
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)9 KAKL=EVLA;9 MLADAR9<9
J=;G?= D9K =KH=;A=K <=
%=DEAFLGKEVK KA?FA>A;9LAN9K
HGJKMHJ=N9D=F;A9�G HGJKM
AF;DMKA]F=F D9 FGJE9LAN9
;GEG AF<A;9<GJ<= ;9DA<9<
<= D9K9?M9K J=?=F=J9<9K�
0= <=K;JA:=F DGKE9L=JA9D=K
Q LY;FA;9K <= D9:GJ9LGJAG
J=;GE=F<9<GK Q K= >9;ADAL9
MF9 ;D9N= <= A<=FLA>A;9;A]F
:9K9<9 =F DGK ;JAL=JAGK
EGJ>GD]?A;GK Q
EGJ>GEYLJA;GK IM=
HJ=K=FL9F DGK @M=NGK<=
;9<9 MF9 <= D9K =KH=;A=K
K=D=;;AGF9<9K�

"D E9FM9D AF;DMQ=?J9F F^E=JG <= >GLG?J9>[9K�L9:D9KQ ?JV>A;GK<=
D9K;9J9;L=J[KLA;9K HJAF;AH9D=K<= ;9<9 =KH=;A=� 9K[ ;GEG ?DGK9JAG�
:A:DAG?J9>[9<= J=>=J=F;A9�Q GLJGK<9LGK<= MLADA<9<H9J9 >9;ADAL9JD9
D9:GJ<= DGKLY;FA;GKJ=KHGFK9:D=K<= D9;9J9;L=JAR9;A]F Q NA?AD9F;A9
<= D9HJ=K=F;A9<= @M=NGK<= @=DEAFLGK=F D9K9?M9K� 9 IMA=F=KN9
<=KLAF9<G�

"D *9FM9D >M=HJ=K=FL9<G=F *MJ;A9� =F D9K�b 'GJF9<9K 1Y;FA;9K <=
09F=9EA=FLG Q !=HMJ9;A]F i GFLJGD �F9D[LA;G<= D9!=HMJ9;A]F <=
D9K�?M9K /=KA<M9D=Kj�GJ?9FAR9<9KHGJ"0�*2/ DGK<[9K �� Q �� <=
FGNA=E:J=�<=������
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)9 =;GFGE[9 @9 L9J<9<G =F >GJE9J H9JL= KMKL9F;A9D<= DGK
=KLM<AGK9E:A=FL9D=K� H=JG DG=KLV@9;A=F<G;GF >M=JR9�-9J9
=DDG AF>DMQ=FGL9:D=E=FL= D9 )=Q <= /=KHGFK9:ADA<9<
*=<AG9E:A=FL9D� =F ;MQ9 9HDA;9;A]F=K F=;=K9JAGIM= =DE=<AG
KMK;=HLA:D=<= J=;A:AJ MF9 9?J=KA]F 9E:A=FL9D L=F?9 MF N9DGJ
=;GF]EA;G ;GFG;A<G� �K[� K= @9JV=D=B=J;A;AG<= =KLAE9JDGIM=
N9D=MF :GKIM= G MF H9JIM= F9LMJ9D��<=EVK� FGK <AJA?AEGK
@9;A9 =D iH9?G HGJ K=JNA;AGK9E:A=FL9D=Kj <= >GJE9 IM= FG
K=9F KGDGDGK;9R9<GJ=K DGKIM= 9HGJL=F KGHGJL==;GF]EA;G
9D E9FL=FAEA=FLG<= ;A=JLGK=KH9;AGK�KAFGL9E:AYF DGKIM=
J=;G?=F K=L9KG 9IM=DDGKIM= KAEHD=E=FL=H9K=9F G 9<EAJ9F =D
H9AK9B=�6 =D9?M9 =K� 9 J9[R <= D9!AJ=;LAN9*9J;G� D9E9L=JA9
=F�D9�IM=�EVK�K=�9HDA;9�D9�=;GFGE[9�9E:A=FL9D�

1=;FGE9 H9JLA;AH9=F MF FM=NG =KLM<AGKG:J= =D H9H=D<=
DGKHJ=;AGKQ 9KA?F9;A]F <= 9?M9 9 D9 9?JA;MDLMJ9=F =D MKG
KGKL=FA:D=<= D9 EAKE9 =F "MJGH9� )9 !AJ=;;A]F $=F=J9D <=
*=<AG �E:A=FL= <= D9  GEAKA]F "MJGH=9 @9 9<BM<A;9<G=KL=
;GFLJ9LG <= MF 9\G <= <MJ9;A]F 9D ;GFKGJ;AG>GJE9<G HGJ
�/ �!&0� ";GDG?A;&FKLALML=�&FL=J0MK�#J=K@
1@GM?@LKQ16-0�

 1=;FGE9� "KL= HJGQ=;LGK= =FE9J;9 ;GEG MFG<= DGK=KLM<AGK
<=JAN9<GK<= D9AEHD=E=FL9;A]F<= D9"KLJ9L=?A9<= D92" >J=FL=
9 D9"K;9K=R <= �?M9 Q 0=IM[9K� 9 ;MQGK=?MAEA=FLG1=;FGE9
=KLV�HJ=KL9F<G�9KAKL=F;A9�LY;FA;9�<=K<=������

!9<G IM= D9 9?JA;MDLMJ9=F "MJGH9 LA=F= AEHGJL9FL=K=>=;LGK =F DGK
J=;MJKGK @[<JA;GKg=KLAEVF<GK= IM= D9K ;9HL9;AGF=K H9J9 =KL= MKG
KMHGF=FMF ��� <=DLGL9D9 FAN=D=MJGH=G�;A>J9IM= DD=?99D��� =F
DGKH9[K=K <=D KMJ <= "MJGH9hK= @9;= F=;=K9JAG 9<GHL9J MF =F>GIM=
KGKL=FA:D=Q =>A;A=FL=H9J9 =DMKG9?J[;GD9 <=D9?M9� )9 !AJ=;LAN9*9J;G
<=D �?M9 G:DA?99 DGK"KL9<GK *A=E:JGK 9 AEHD=E=FL9J HGD[LA;9K<=
HJ=;AGK<=D9?M9 <=K<= ����� <= EG<G IM= AF;=FLAN=F9 MF MKG=>A;A=FL=
<=DDGKJ=;MJKGK@[<JA;GK�Q MF9 ;GFLJA:M;A]F 9<=;M9<9 <= DGK<AKLAFLGK
MKGK<=D9?M9 	AF;DMQ=F<GAF<MKLJA9�9:9KL=;AEA=FLGQ 9?JA;MDLMJ9
9 D9
J=;MH=J9;A]F�<=�DGK�;GKL=K�<=�DGK�K=JNA;AGK�<=D�9?M9�
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"D HJGQ=;LGLA=F==DG:B=LANG
<= HJGHGJ;AGF9JMF9 NAKA]F
?=F=J9D <= D9K <AKLAFL9K
HGD[LA;9K <= HJ=;AGK Q
9KA?F9;A]F <= 9?M9 =F D9
9?JA;MDLMJ9IM= @9Q =F DGK
"KL9<GK*A=E:JGK <= D92" Q
=N9DM9JKMK AEH9;LGK H9J9
A<=FLA>A;9J:M=F9K HJV;LA;9K�
!MJ9FL= D9 =B=;M;A]F K=
J=NAK9JV D9 AF>GJE9;A]F
=PAKL=FL= J=D9LAN9 9
L9JA>A;9;A]F <=D 9?M9 H9J9
JA=?GQ D9K<AKLAFL9KHGD[LA;9K
<= 9KA?F9;A]F =F =D K=;LGJ
9?J9JAG =MJGH=G� H9J9 9K[
=KL9:D=;=J MF9 KALM9;A]F<=

H9JLA<9=F DGIM= J=KH=;L99 L9JA>9KQ9KA?F9;A]F <=D9?M9 <= JA=?G�"D
=KLM<AGAF;DMQ==D<=K9JJGDDG<= ;9KGK <= =KLM<AG=F N9JA9K;M=F;9K
@A<JG?JV>A;9K=MJGH=9KgMF9 <= =DD9K=F "KH9\9
 = AFL=JF9;AGF9D=K
	�MKLJ9DA9� @AD=�&KJ9=DQ�G ""22
 H9J9 =N9DM9JD9KALM9;A]FDG;9D=F
;M9FLG 9 HJ=;AGKQ 9KA?F9;AGF=KH9J9 HG<=J=KL9:D=;=J ;GF;DMKAGF=K
KG:J=�KM�AEHD9FL9;A]F�Q�KMK�=>=;LGK�

-9J9 =D<=K9JJGDDG<= DGK;9KGK <= =KLM<AGK= J=;G?=JVF DGK<9LGK
F=;=K9JAGKH9J9 ;9<9 ;M=F;9 >DMNA9D�Q K= =KLM<A9JV;]EG K= @9F
9HDA;9<GD9K<AN=JK9KHGD[LA;9KQ KM FAN=D<= YPALG�;GFKA<=J9F<G
L9E:AYF DGKAEH9;LGK9E:A=FL9D=K�=;GF]EA;GK QKG;A9D=K�"D 9FVDAKAK
<= DGK;9KGK <= =KLM<AG;GFL=EHD9JV=D;GFL=PLG<= D9KHGD[LA;9K<=
D92" ;GEG D9!AJ=;LAN9*9J;G <=D�?M9� D9J=NAKA]F<=DHGD[LA;9<=
"K;9K=R <= �?M9 Q 0=IM[9K� DGKHGKA:D=KAEH9;LGK<= D9KE=<A<9K <=
D9-GD[LA;9�?J9JA9  GE^F� H9J9 @9;=J =PL=FKA:D=KD9K;GF;DMKAGF=K
=PLJ9[<9K�9�GLJ9K�;M=F;9K�@A<JG?JV>A;9K�

�<=EVK� K= HJ=KL9JV9HGQGLY;FA;G 9 D9  GEAKA]F "MJGH=9 =F D9
GJ?9FAR9;A]F<= D9;GF>=J=F;A9 KG:J= -J=;AGK <=D�?M9 IM= L=F<JV
DM?9J=F K=HLA=E:J= <= ���� =F -GDGFA9�<MJ9FL= KM LMJFG<=
HJ=KA<=F;A9�<=�D9�2FA]F�"MJGH=9�

"KL= HJGQ=;LGJ=>M=JR9FM=KLJ9KJ=>=J=F;A9K=F =KLM<AGK=;GF]EA;GK
GJA=FL9<GK9D 9?M9 Q =D MKG <= DGKJ=;MJKGKF9LMJ9D=K�MFG <=
DGK;9EHGK <= LJ9:9BG ;GF E9QGJ ;J=;AEA=FLG=F E=<AG 9E:A=FL=�
9K[ ;GEG L9E:AYF FM=KLJ9 HJ=K=F;A9 9FL= D9  GEAKA]F "MJGH=9�
HJAF;AH9DE=FL==F =KLM<AGKJ=?AGF9D=K�;GEG KGF 49L=J 0;9J;ALQ �
!JGM?@LK��;LAGF 1J9FKHGJL-D9F AF L@=*=<AL=JJ9F=9F� "MJG;DAE9�
=L;�
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"D HJG?J9E9 $&,� 	$=KLA]F &FL=?J9D<= ,:J9 <= 16-0�
� =K MF
=D=E=FLG>MF<9E=FL9D=F D9?=KLA]F<= D9<G;ME=FL9;A]F E9F=B9<9
=F D9KG:J9K =F D9KIM= 16-0� @9J=9DAR9<GG =KLVJ=9DAR9F<GD9L9J=9
<=�KMH=JNAKA]F��L9FLG�=F�"KH9\9�;GEG�=F�=D�J=KLG�<=D�EMF<G�

!MJ9FL= DGK̂ DLAEGK9\GK K= @9F N=FA<GAF;GJHGJ9F<G<A>=J=FL=K
E=BGJ9K=F $&,� != =KH=;A9DAEHGJL9F;A9>M=D9LJ9FK>GJE9;A]F <=
$&, =F MF @3?C717<D30 IM= H=JEAL==D9;;=KG 9DKAKL=E9<=K<=
;M9DIMA=JDM?9JQ GJ<=F9<GJ KAFHJ=NA9AFKL9D9;A]F<= KG>LO9J=�)9
FM=N9 N=JKA]F� ;GF =DG:B=LANG<= E=BGJ9J=DE9F=BG Q 9ME=FL9J D9
MLADA<9<�<=D�HJG?J9E9��AF;GJHGJ9�D9K�KA?MA=FL=K�>MF;AGF=K�

�	�*7@B/97G/17N;�53<5?I471/�@<0?3��<<593�"/=@	
0= @9 E=BGJ9<G D9 N=FL9F9 ?=G?JV>A;9 <= $&, :9K9<9 =F 1�
KMKLALMQYF<GD9HGJ GLJ9 =F D9IM= DGK=D=E=FLGKDG;9DAR9<GK=F D9
G:J9 K= EM=KLJ9F =F MF9 N=FL9F9 <= $GG?D=*9HK E=R;D9<9 ;GF D9
;9JLG?J9>[9 <= 1�� "F <A;@9N=FL9F9 K= HM=<= HMDK9J<AJ=;L9E=FL=
KG:J= MF =D=E=FLG 	<J=F9B=� NA9<M;LG�L^F=D� =L;�
� EGKLJVF<GK=
MF J=KME=F <= D9 <G;ME=FL9;A]F 9DE9;=F9<9 =F $&, J=D9LAN99D
EAKEG� 0A K= HMDK9<= FM=NG� K= G:LA=F= E9QGJ <=L9DD=<= <9LGK
9D>9FMEYJA;GK�=F�D9�H9FL9DD9�

"D E9F=BG <=DE9H9 =K =D=KLVF<9J <= $GG?D=*9HK� =F ;M9FLG 9
RGGE� <=KHD9R9EA=FLGQ K=D=;;A]F <= ;9H9 <= >GF<G	E9H9� K9LYDAL=�
L=JJ=FG
� H=JEALA=F<G9<=EVK MF9 ;9H9 N=;LGJA9D;J=9<9 HGJ =D
MKM9JAG�
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	��113@<�/9�=?<5?/:/�23@23�7%/2
,LJG 9KH=;LG AEHGJL9FL==K =D<=K9JJGDDG<= MF HJGLGLAHGH9J9 A-9<
=F =DIM= K= EM=KLJ9D9HGKA:ADA<9<<= 9<9HL9J =DAFL=J>9R<= MKM9JAG�
9 L=JEAF9D=K<= E=FGJ L9E9\G <= H9FL9DD9�Q HGJ DGL9FLG EVK
E9F=B9:D=K Q HGJLVLAD=K�)9 AE9?=F IM= K= EM=KLJ9 9 ;GFLAFM9;A]F�
;GJJ=KHGF<=�9D�$&,�=F�MF�A-9<�;GF�D9�N=FL9F9�9D>9FMEYJA;9�G;MDL9�

)9 AF;GJHGJ9;A]F<= =KL9K <GK FM=N9K ;9J9;L=J[KLA;9K� 9<=EVK <=
9ME=FL9J D9 GH=J9LANA<9<<=D HJG?J9E9� L9E:AYF LA=F=F ;GEG
G:B=LANGAF;J=E=FL9J D9N=FL9B9;GEH=LALAN9IM= Q9 KMHGF[9<AKHGF=J
<= MF9 @=JJ9EA=FL9;GEG $&, Q IM= =K =KH=;A9DE=FL=F=;=K9JA9=F
=D�;GFL=PLG�9;LM9D�

"F ;GF;J=LG� D9FM=N9N=JKA]F;GF E9H9 $GG?D=*9HK� @9K=JNA<G<=
KGHGJL=9 D9HJ=K=FL9;A]F <= N9JA9KG>=JL9KQ K= @9AFKL9D9<G=F D9
i�KAKL=F;A91Y;FA;9 <= 0MH=JNAKA]F<= -JGQ=;LGKQ ,:J9K %A<JVMDA;9K
=F $9DA;A9j�<GF<= KMMLADAR9;A]F=K =KH=;A9DE=FL=9<=;M9<9 HGJ=D
;9JV;L=J <=D ;GFLJ9LG� �KAEAKEG =KLV HJ=NAKLGAJAF;GJHGJVF<GDG9
<A>=J=FL=K�G:J9K�9�E=<A<9�IM=�DG�J=IMA=J9F�
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"D KAKL=E9&F3A9K= @9;J=9<G HGJ=D<=H9JL9E=FLG <= <=K9JJGDDG<=
16-0� H9J9 D9?=KLA]FQ =PHDGL9;A]F<= ;GF;=KAGF=KG ;GFK=JN9;A]F
AFL=?J9D�<=�AF>J9=KLJM;LMJ9�NA9D�

"K MF9 9HDA;9;A]FO=: 9;;=KA:D= <=K<= ;M9DIMA=JDM?9J	KA=EHJ= IM=
K= L=F?9 9;;=KG Q HJANAD=?AGK
IM= AFL=?J9LG<9KD9K@=JJ9EA=FL9K
EG<=JF9K <= LJ9L9EA=FLG <= D9 AF>GJE9;A]F� <=K<= ?=KLA]F
<G;ME=FL9D 	>GLGK�N[<=GK� =L;�
� AFL=J>9;=K?JV>A;9KQ ?=G?JV>A;9K�
Q ?=GDG;9DAR9;A]F= AFL=J>9RE]NAD MK9F<GDGK<AKHGKALANGKE]NAD=K
EG<=JFGK� )9 9HDA;9;A]FK= @9 <AK=\9<G H9J9 HG<=J H=JKGF9DAR9JD9
>V;ADE=FL=K=?^F D9KF=;=KA<9<=K =KH=;[>A;9K<= ;9<9 ;GFLJ9LG� �
>=;@9�<=�@GQ�;GEHJ=F<=�D9K�KA?MA=FL=K�>MF;AGF=K�<=�?=KLA]F�

2KM9JAGK�Q�H=JEAKGK�<=D�KAKL=E9
 9DA<9<�=F�D9�?=KLA]F�Q�=PHDGL9;A]F
-9JL=K�<=�LJ9:9BG�<=�GH=J9;AGF=K�Q�NA?AD9F;A9�;GFLAFM9
�;;A<=FL=K
&F<A;9<GJ=K�<=�=KL9<G�Q�;9DA<9<�<=D�K=JNA;AG
&FN=FL9JAG�=�AFKH=;;A]F�NA9D
�MK;MDL9;A]F� =N9DM9;A]F Q KAEMD9;A]F<=D ;GEHGJL9EA=FLG <=
>AJE=K

6�9;LM9DE=FL=�=KLVF�=F�<=K9JJGDDG�

1JV>A;G
3A9DA<9<�AFN=JF9D

��;GFLAFM9;A]F�K=�ADMKLJ9F�:J=N=E=FL=�DGK�EVK�AEHGJL9FL=K�

$=KLA]F�<=�9;;A<=FL=K
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)9 ?=KLA]F<= 9;;A<=FL=K G>J=;=MF9 ?=KLA]F;GEHD=L9<=D9;;A<=FL=�
H9JL=<= 9;;A<=FL=� ?=GDG;9DAR9;A]F<=DEAKEG� =KL9<[KLA;9K�AF>GJE=
<= N[;LAE9K EGJL9D=K� AFL=?J9;A]F <=D H9JL= <= J=H9J9;A]F <=D
9;;A<=FL=� AF>GJE=K<= J=;D9E9;A]F <= <9\GK� ;VD;MDG<= N9DGJ9;A]F
<=�<9\GK�9MLGEVLA;G�Q�K=?MAEA=FLG�<=�=PH=<A=FL=K�<=�J=;D9E9;A]F�

$=KLA]F�<=�AF<A;9<GJ=K

)9 ?=KLA]F <= AF<A;9<GJ=K<= =KL9<G Q ;9DA<9< <=D K=JNA;AG=K =D
E]<MDG =F;9J?9<G <= 9K=?MJ9J =D;MEHDAEA=FLG<= DGKAF<A;9<GJ=K
<= =KL9<G Q ;9DA<9< <= K=JNA;AGK=?^F ;GFLJ9LG� -=JEAL= =D 9DL9
<= AF<A;=F;A9KE=<A9FL= <AKHGKALANGE]NAD <AJ=;L9E=FL= <=K<= =D
HMFLG<GF<= K= @9<=L=;L9<G D9EAKE9� 9K[ ;GEG <= D9?=F=J9;A]F

9MLGEVLA;9 <= D9K9;LM9;AGF=K IM= @9Q IM= DD=N9J9 ;9:G H9J9
;MEHDAJDGKJ=IMAKALGK<=D AF<A;9<GJ9>=;L9<G� -=JEAL=� <= MF KGDG
NAKL9RG�D9NAKM9DAR9;A]F<= LG<9KD9KAF;A<=F;A9K<= D9=PHDGL9;A]FQ
KM=KL9<G� "KLV AFL=?J9<G=F =DKAKL=E9<= 9D=JL9KN[9 ;GJJ=G� H9J9
9IM=DD9KAF;A<=F;A9KIM= J=IMA=J=F J=KGDM;A]FAFE=<A9L9� &F;DMQ=
DAKL9<G<= 9;LM9;AGF=K<A9JA9K= AF>GJE=K<= 9H=JLMJ9Q ;A=JJ=<= D9K
AF;A<=F;A9K�

&FN=FL9JAG

"D AFN=FL9JAG<= D9 ;GF;=KAGF ;GEHJ=F<= LG<GK DGK=D=E=FLGK
F=;=K9JAGK 	K=\9D=K� :9JJ=J9K� =KLJM;LMJ9K� =L;�
� KM <9LGK
>MF<9E=FL9D=KQ KM=KL9<G<= ;GFK=JN9;A]F� "KL9 AF>GJE9;A]F =KLV
=F�;GGJ<AF9;A]F�;GF�=D�E]<MDG�<=�AF<A;9<GJ=K�
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#AJE=K

)9 ?=KLA]F <= >AJE=K;GEHJ=F<= D9 J=;GHAD9;A]F<= DGK<9LGK <=
9MK;MDL9;A]F�KM =N9DM9;A]F 	9L=F<A=F<G 9 DGKAF<A;9<GJ=KK=?^F

;GFLJ9LG
 Q D9KAEMD9;A]F<=D;GEHGJL9EA=FLG<=D>AJE=K=?^F D9K
<AKLAFL9K=KLJ9L=?A9K<= E9FL=FAEA=FLG Q ;GEG J=KMDL9<GD9
G:L=F;A]F <= D9HD9FA>A;9;A]F<= AFN=JKAGF=KF=;=K9JA9K G 9 >MLMJG
K=?^F�D9�KAEMD9;A]F�

�;�9<@�:<23?;<@�@7@A3:/@�23�7;4<?:/17N;�23�(-%'��9/
7;A35?/17N;��B;7471/17N;�F�13;A?/97G/17N;�23�A<2/�9/

7;4<?:/17N;�?32B13�2?I@A71/:3;A3�9<@�A73:=<@�F�1<@A3@�23
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(31;<:/ =KLV <=K9JJGDD9F<GBMFLG
;GF D9 );7C3?@72/2 %<97AK1;71/ 23
"/2?72 � 9 LJ9NYK<= D9�IA32?/ %/09<
�B3;< U�;53;73?L/ �7C79 239 "/?V�
MF HJGLGLAHGH9J9 =D 1<;A?<9 3;
A73:=< ?3/9 23 9/ 1/972/2 239 /5B/

23 3:0/9@3@ � "KL= LJ9:9BG KMJ?= 9FL= D9 F=;=KA<9< <= MF
K=?MAEA=FLG9MLGE9LAR9<G<=D;GFLJGD<= D9;9DA<9<<=D9?M9 <= DGK
=E:9DK=K 9FL= D9HJGDA>=J9;A]F<= :DGGEK9D?9D=KIM= HM=<=F L=F=J
=>=;LGKHGL=F;A9DE=FL=L]PA;GK� "D HJGLGLAHGHJ=K=FL9=DAFFGN9<GJ
<=K9JJGDDG<= 9HDA;9J LY;FA;9K 9FL=K AEHD=E=FL9<9K =F D9
L=D=<=L=;;A]FN[9 K9LYDAL=9 AEV?=F=K;9HLMJ9<9K<=K<= LA=JJ9�DGIM=
H=JEAL=9EHDA9JD9>J=;M=F;A9<= D9KAEV?=F=K ;9HLMJ9<9KQ J=<M;AJ
;GFKA<=J9:D=E=FL=�KM�;GKL=�=;GF]EA;G�

�MFIM= D9A<=9KMJ?=<= D9KF=;=KA<9<=K =KH=;[>A;9K<=D;GFLJGD<=D
FAN=D<= HJGDA>=J9;A]F9D?9D<= DGK=E:9DK=K 	=MLJG>A9
�=DKAKL=E9IM=
K= =KLV<=K9JJGDD9F<G;GFKLALMQ=MF9 @=JJ9EA=FL9EVK HGL=FL=IM=
HM=<=�AF;GJHGJ9J�>MF;AGF9DA<9<=K�L9D=K�;GEG�

�/972/2 23 /5B/@ � <=L=JEAF9;A]F <=DFAN=D<= ;DGJG>AD9�<=L=;;A]F
<= :DGGE� ;D9KA>A;9;A]F9D?9DQ <=L=JEAF9;A]F <= ;GFL9EAF9FL=K
KMH=J>A;A9D=K�
�3@A7N; 23 2<:7;7< =P0971<� =KL9:ADA<9<<= D9<=J9K�<=L=;;A]F
<=�AF;=F<AGK��;GFLJGD�<=�F9N=?9;A]F�Q�<=L=;;A]F�<=�>DGL9FL=K�

�E=9<A/17N; � ;GL9 <= DD=F9<GQ 9HGQG9 D9 9MK;MDL9;A]F<= D9
HJ=K9�
�3@A7N; /:073;A/9 � K=?MAEA=FLG<= D9 N=?=L9;A]F <= JA:=J9 Q
9;LANA<9<�<=�D9�9NA>9MF9�

-9J9 =D<=K9JJGDDGK= =KLVFAEHD=E=FL9F<GLY;FA;9K AFKLJME=FL9D=K
IM= H=JEAL=F =D 9FVDAKAK<= D9 =NGDM;A]F<= 9IM=DDGK9KH=;LGK
E=<AG9E:A=FL9D=KQ GH=J9LANGKIM= H=JEAL9F E=BGJ9J D9 ?=KLA]F
<= =KL9K E9K9K <= 9?M9� -9J9 =DDGK= @9F J=9DAR9<GHJM=:9K =F
D9:GJ9LGJAG�;GF�DGK�KA?MA=FL=K�G:B=LANGK�

0=D=;;AGF9J 9IM=DD9K ;VE9J9K Q KAKL=E9K <= 9<IMAKA;A]F
<AKHGFA:D=K�=F�=D�E=J;9<G�
!=L=JEAF9J D9K D=FL=K ]HLAE9K IM= H=JEAL9F <AK;JAEAF9J=D
=KH=;LJG <= DMR9KG;A9<G ;GF =D ;J=;AEA=FLG <= GJ?9FAKEGK
9;MVLA;GK�;GF�;DGJG>AD9�
!AK=\9J�=D�=KIM=E9�<=�9<IMAKA;A]F�Q�HGKL�HJG;=KG�<=�D9�AE9?=F�
-JG?J9E9J DGK E]<MDGK <= AFL=JHJ=L9;A]F F=;=K9JAGK H9J9
LJ9FK>GJE9J�D9K�AEV?=F=K�9<IMAJA<9K�=F�FAN=D=K�<=�9D9JE9�
!=K9JJGDD9JMF =FLGJFG<= ?=KLA]F <= D9AF>GJE9;A]F IM= H=JEAL9
;GFLJGD9J =D KAKL=E9 <= EGFALGJAR9;A]F=F EG<G J=EGLG�
HJG?J9E9J D9K9;LANA<9<=K<=DKAKL=E9<= 9<IMAKA;A]F�?=KLAGF9J
D9 AF>GJE9;A]F G:L=FA<9 L9FLG =F ;9EHG ;GEG E=<A9FL= D9K
;VE9J9K�
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"D KAKL=E9K= :9K9 =F D9MLADAR9;A]F<= >ADLJGK@AH=J=KH=;LJ9D=K�IM=
H=JEAL=F<=K;GEHGF=J D9DMR=F AFL=JN9DGK<= 9HJGPAE9<9E=FL= �
F9FGE=LJGK<=K<= =DJ9F?G <=DMDLJ9NAGD=L9	��� F9FGE=LJGK
 @9KL9
=DAF>J9JGBG;=J;9FG 	��� F9FGE=LJGK
�  GEG KAK= LJ9L9J9 <= MF
=K;VF=J� =DK=FKGJ:9JJ= =DVJ=9 <= =KLM<AG�H=JEALA=F<GJ=;GFKLJMAJ
AEV?=F=K =F ;9<9 AFL=JN9DG<= DGF?ALM<<= GF<9� � H9JLAJ<= =KL9K
AEV?=F=K� K= ;GFKLJMQ=FD9K>AJE9K=KH=;LJ9D=K<= D9KJ=?AGF=K<=
AFL=JYK	9?M9� N=?=L9;A]F� =L;
� D9K;M9D=KH=JEALAJVF<=L=JEAF9J
E^DLAHD=K>=F]E=FGK >[KA;GK�IM[EA;GK Q =;GD]?A;GK� L9D=K;GEG DGK
?=F=J9<GK HGJD9HJGDA>=J9;A]F<= 9D?9K<=:A<9K 9 D9;GFL9EAF9;A]F
	=MLJG>AR9;A]F
�<Y>A;AL@[<JA;G<= D9N=?=L9;A]F� ;GFL9EAF9FL=KKG:J=
D9 KMH=J>A;A=<=D 9?M9� =L;� L9D Q ;GEG K= @9 E=F;AGF9<G
9FL=JAGJE=FL=�

$0A3;17N; 23 B;/ 47?:/ 3@=31A?/9 3; B; I?3/ 23 :B3@A?3< 3;
39�3:0/9@3�23��399P@	

-GJ =D EGE=FLG K= @9F KMH=J9<GD9KHJAE=J9K >9K=K<=D LJ9:9BG
;GF D9 AEHD9FL9;A]F<=D KAKL=E9<= NA<=GAE9?=F =F MF =E:9DK=
HADGLG�;GF;J=L9E=FL= =D<= �=DD^K�=F =DJ[G�D:9A<9� H=JL=F=;A=FL=9D
VE:ALG <= D9!=E9J;9;A]F %A<JG?JV>A;9<=D'^;9J� "KLV AEHD9FL9;A]F
K= @9 :9K9<G =F MF9 9JIMAL=;LMJ9&-g-17 MFA<G9 MF KAKL=E9<=
L=D=;GEMFA;9;AGF=KQ HGKL
HJG;=KGH9J9 =D 9FVDAKAKHGKL=JAGJ<=
N9JA9:D=K9E:A=FL9D=K J=D9;AGF9<9K;GF D9 ;9DA<9< <=D 9?M9� "KL=
AFFGN9<GJ<=K9JJGDDGHGKA;AGF99D$JMHG16-0� =F D9HMFL9<= D9FR9
<=D�MKG�<=�AFKLJME=FL9;A]F�FG�AFLJMKAN9�=F�D9�EGFALGJAR9;A]F
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9E:A=FL9D� 9HDA;9;AGF=K IM= =F MF >MLMJG ;=J;9FG =KLVF
=F;9EAF9<9K 9 E=BGJ9J D9 =>A;9;A9 <= D9KJ=<=K <= ;GFLJGDIM=
9;LM9DE=FL=�K=�=PHDGL9F�=F�FM=KLJG�H9[K�
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2F 9\G EVK� K= @9 KMH=J9<G;GF YPALGD9 9M<ALGJ[9=PL=JF9 <=
 9DA<9< Q *=<AG �E:A=FL=� "F =KL9 G;9KA]F Q HGJ N=R HJAE=J9�
9E:9K 9M<ALGJ[9KK= @9F J=9DAR9<G<= E9F=J9 ;GFBMFL9�Q HGJMF9
KGD9=FLA<9< g�"+,/
 ;GF D9 IM= K= ;=JLA>A;9L9E:AYF =DKAKL=E9
<= &�!�A� %9KL9 D9 >=;@9� D9 =EHJ=K9 =PL=JF9 =F;9J?9<9 <= D9
;=JLA>A;9;A]F<= FM=KLJG0AKL=E9 <= *=<AG �E:A=FL= N=F[9 KA=F<G
0$0� H=JG HGJ EGLANGK<= GHLAEAR9;A]F<= J=;MJKGKK= LGE] D9
<=;AKA]F <= MFA>A;9JLG<G =D HJG;=KG <= ;=JLA>A;9;A]F <= D9KLJ=K
FGJE9K =F D9 =EHJ=K9 IM= Q9 9;MEMD9:9 E9QGJ NGDME=F Q
=PH=JA=F;A9=F LJ9:9B9J ;GF FGKGLJGK�"KLG KMHGF=IM= <=:=J=EGK
MLADAR9JDGKFM=NGK;=JLA>A;9<GK=EALA<GKHGJ �"+,/ H9J9 9;J=<AL9J
D9 ;GF>GJEA<9< <= FM=KLJG0AKL=E9 <= *=<AG �E:A=FL= ;GF DGK
J=IMAKALGK<= D9FGJE9 ����� KAFIM= HG<9EGK @9;=J MKG�9 H9JLAJ
<=�9@GJ9��<=D�;=JLA>A;9<G�=EALA<G�HGJ�0$0�<=�9\GK�9FL=JAGJ=K�

19EHG;G HG<J=EGK MLADAR9JKM DG?G�;GF DGIM= K= @9 HJG;=<A<G9
J=LAJ9J�LG<G�=D�E9L=JA9D�<=�H9H=D=J[9�IM=�DG�;GFL=F[9�

-GJ GLJGD9<G� K= @9 DD=N9<G9 ;9:G D9 J=MFA]F <= K=?MAEA=FLG
<=D 0AKL=E9 &FL=?J9<G<= $=KLA]F <= D9  9DA<9<� *=<AG �E:A=FL=
= &�!�A� ;MQ9K ;GF;DMKAGF=KK= J=;G?A=JGF=F =D 9;L9 GHGJLMF9�
<AKHGFA:D=�=F�D9�AFLJ9F=L�<=� 9DA<9<�

 9:= <=KL9;9J� =F GLJGGJ<=F <= ;GK9K� IM= FGK@=EGKHJ=K=FL9<G
=KL= 9\G HGJ HJAE=J9 N=R 9 D9 ;GFNG;9LGJA9<=D HJ=EAG *9<JA<
"P;=D=FL= 9 D9 GF>A9FR9<= DGK DA=FL=K�0= @9;GF>=;;AGF9<G MF9
E=EGJA9 <= D9 =EHJ=K9 KA?MA=F<GDGK;JAL=JAGK<= D9K:9K=K <=D
;GF;MJKG� IM= K=JV 9@GJ99F9DAR9<9HGJ =D ;GEALY =N9DM9<GJ<=
D9GJ?9FAR9;A]F;GFNG;9FL=�  GFG;=J=EGK KAKMH=J9EGK=DiHJAE=J
;GJL=j 9 >AF9D=K<= >=:J=JG� != K=J 9K[� =FLJ9J=EGK =F MF H=IM=\G
?JMHG<= ;9F<A<9LGK>AF9DAKL9K�IM= =D;GEALY 9F9DAR9JV;GF E9QGJ
HJG>MF<A<9<�E=<A9FL= NAKAL9K9 D9KAFKL9D9;AGF=KH9J9 =EALAJMF
AF>GJE=
HJGHM=KL9>AF9D�J=;9Q=F<G D9<=;AKA]F ^DLAE9=F MF BMJ9<G
<MJ9FL=�=D�E=K�<=�9:JAD�
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"D H9K9<G E=K <= G;LM:J= K= ;=D=:J9JGF =F =D HJ=KLA?AGKG DM:
<= $GD>)9 %=JJ=J[9 D9 && 'GJF9<9 <= $GD>Q *=<AG �E:A=FL=
GJ?9FAR9<9KHGJ =D HJGHAG DM:� 1=;FGE9 Q D9  GEMFA<9< <=

*9<JA<�

"D G:B=LANG<= D9 'GJF9<9 =J9 9F9DAR9JDGK9KH=;LGK HGD[LA;GK�
D=?AKD9LANGKQ LY;FA;GK=F D9?=KLA]F<=D9?M9� 9K[ ;GEG =PHDA;9JD9
AEHGJL9F;A9Q =D:=F=>A;AGIM= ?=F=J9 ?=KLAGF9JDGK;9EHGK <= ?GD>
<=�>GJE9�KGKL=FA:D=�

)MAK  9:J=J9  9RGJD9� <AJ=;LGJ <=D mJ=9 <= &F>J9=KLJM;LMJ9K
%A<JVMDA;9K<= 16-0�� >M= IMA=F AEH9JLA] D9 ;GF>=J=F;A9 EVK
LY;FA;9 =F J=D9;A]F ;GF D9?=KLA]F <=D9?M9� 0M =PHGKA;A]F=KLMNG
<=<A;9<9 9 DGKLJ9L9EA=FLGK<=D9?M9 <=HMJ9<9 H9J9 ;GFN=JLAJD9=F
9HL9 H9J9 =DJA=?G��HGJL] 9D?MF9KA<=9KEMQ FGN=<GK9K�@9:D9F<G
HGJ =B=EHDG <= D9 HGKA:ADA<9< <= MLADAR9J D9

:AGE9K9 HJG;=<=FL= <=DHJGHAG;9EHG <= ?GD>G� AF;DMKGD9HJG;=<=FL=
<= D9 <=HMJ9;A]F <= 9?M9K� =F D9 HJG<M;;A]F <= =F=J?[9 =DY;LJA;9�
IM= KAJN9H9J9 9:9KL=;=J 9D ;9EHG�  AL] <9LGK ;GF;J=LGK <= DGK
;9EHGK <= ?GD>9;LM9F<G ;GEG KMEA<=JGK<=  ,�� i2F ;9EHG <= ?GD>
:A=F ?=KLAGF9<G�HD9FL=9<GKG:J= ;JAL=JAGK<= KGKL=FA:ADA<9<�HM=<=
9:KGJ:=J EVK <= IMAFA=FL9KEAD LGF=D9<9K<=  ,� =F MF 9\G�
;GFLJA:MQ=F<G9 =NAL9J=D=>=;LG AFN=JF9<=JGQ =D;9E:AG ;DAEVLA;Gj�
"F D9;D9MKMJ9<= D9KBGJF9<9K�=D<AJ=;LGJ?=F=J9D<= *=<AG �E:A=FL=
<= D9 GEMFA<9< <= *9<JA<� #=<=JA;G /9EGK <= �JE9K� E9FA>=KL]�
i"KH=J9EGK IM= DGK;9EHGK <= ?GD><= D9 GEMFA<9< <= *9<JA< K=
;GFNA=JL9F=F ;GD9:GJ9<GJ=K=F D9;GFK=JN9;A]F <=DE=<AG9E:A=FL= Q
=F�D9�<A>MKA]F�Q�HJGEG;A]F�<=�D9�F=;=KA<9<�<=�=K9�;GFK=JN9;A]Fj�

1=;FGE9� =K D9K=?MF<9 N=R IM= 9HGJL9HGF=FL=KQ H9JLA;AH9=F D9
GJ?9FAR9;A]F�<=�=KL9K�'GJF9<9K�

!=H9JL9E=FLG�<=� GEMFA;9;A]F�16-0� SAE9?=F�LQHK9�;GE S�`�����$JMHG�16-0�

mailto:imagen@typsa.com


Y;2713�$#�&�'$'�-�'�"�#�&�$'

(-%'��=/?A717=/�3;�9/��3?7/�&</23E
&/793E�23��0B��6/07

!=FLJG <=D HJG?J9E9 <= =PH9FKA]F <= D9K9;LANA<9<=K<= 16-0�
HGJDGKH9[K=K<=D GFK=BG<=  GGH=J9;A]F <=D$GD>G	�J9:A9 09M<[�
�9@J=AF�"EAJ9LGKmJ9:=K 2FA<GK�(MO9AL.9L9J Q,EVF
 D9!AJ=;;A]F
1=JJALGJA9D<= ,JA=FL= *=<AG @9;GFKA<=J9<GGHGJLMFGH9JLA;AH9J;GF
MF KL9F<HJGHAG=F D9>=JA9/G9<=P� /9AD=P����� IM= K= @9;=D=:J9<G
=F �:M !@9:A� "EAJ9LGKmJ9:=K 2FA<GK�<=D�� 9D�� <= FGNA=E:J=
<=������

16-0� =KLMNGJ=HJ=K=FL9<9HGJ 9JDGK-YJ=R *9JL[F=R� /=KHGFK9:D=
<= !=K9JJGDDG<= +=?G;AG H9J9 ,JA=FL= *=<AG� IMA=F J=;A:A] =D
;GFKL9FL= 9HGQGQ <=<A;9;A]F <= )MAK2JA:= �J:=DV=R� !=D=?9<G <=
16-0��=F�!M:9A�

�:M !@9:A� ;9HAL9D<= "EAJ9LGKmJ9:=K 2FA<GK�=K MFG<= DGKHG;GK
H9[K=K<=DEMF<G IM= FG K= @9NAKLG=KH=;A9DE=FL=9>=;L9<G HGJD9
;JAKAK=;GF]EA;9 Q >AF9F;A=J9AFL=JF9;AGF9DQ HJ=K=FL9�HJ=;AK9E=FL=
HGJ =DDG�MF9K E9QGJ=K H=JKH=;LAN9K<= <=K9JJGDDG� 9<9 MFG <=
DGK=EAJ9LGK<= D9#=<=J9;A]F <= DGK"EAJ9LGK mJ9:=K 2FA<GK	�:M
!@9:A� �BEVF� !M:9A� /9K �D
(@9AE9@� 0@9JB9@�2EE �D
.9AO9AF
Q #MB9AJ9@
>MF;AGF9=F J=9DA<9<;GEG MF H9[K ;9KA AF<=H=F<A=FL=�
16-0� =KLV9;LM9DE=FL=LJ9:9B9F<G =F �:M !@9:A =F =DHJGQ=;LG<=D
LJ=F DA?=JG<=D"EAJ9LG� -GJ =KG� D9!AJ=;;A]F 1=JJALGJA9D<= ,JA=FL=
*=<AG =KLV=KLM<A9F<GK=JA9E=FL=D99H=JLMJ9<= 16-0� �:M !@9:A
IM=�>MF;AGF9J[9�<=�>GJE9�;GEHD=E=FL9JA9�9�16-0��!M:9A�

)9 >=JA9/G9<=P� /9AD=P=K MF9 <= D9K>=JA9KEVK AEHGJL9FL=K<= DGK
H9[K=K�<=D�$GD>G�H9J9�DGK�K=;LGJ=K�<=�;9JJ=L=J9K�Q�>=JJG;9JJAD=K�

6 >M=�9KAEAKEG�MF9 G;9KA]F AFL=J=K9FL=H9J9 J=;A:AJNAKAL9FL=K<=
GLJGKH9[K=K <= D9 RGF9 IM= EGKLJ9JGF MF ;A=JLGAFL=JYK=F D9K
9;LANA<9<=K<= 16-0� ;GEG =EHJ=K9 ;GFKMDLGJ9�"FLJ= DGKNAKAL9FL=K
9DKL9F< <= 16-0� K= =F;M=FLJ9F EA=E:JGK <=D!=H9JL9E=FLG <=
1J9FKHGJL=	!,1
 <= �:M !@9:A� IMA=F=KFGK>=DA;AL9JGFHGJD9:M=F9
E9J;@9�<=�DGK�LJ9:9BGK�=F�=D�LJ=F�DA?=JG�

�<=EVK <=DHJGQ=;LGH9J9 =DLJ=FDA?=JG<= �:M !@9:A 16-0� Q9 =KLV
HJ=K=FL==F "EAJ9LGKmJ9:=K 2FA<GK	!M:9A
 ;GF <GK ;GFLJ9LGK<=D
K=;LGJ<= D9"<A>A;9;A]F 	!M:9A %=9DL@ 9J=  ALQ&&Q )9?GGFK
 Q K=
=KH=J9IM= >JM;LA>AIM=FFM=N9KGHGJLMFA<9<=K<= F=?G;AG =F =DH9[K�
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