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g�� #>L� CLRLYPYZLS+� %$A$;$� V;US>L?L� +JJPeT� KLJR+;+ZP?+� KL
JL;ZLB+� JUTZ;+� R+� ";U?PTJP+� KL� 9>Q>A� +� MPT� KL� :>L� YL� KLJR+;L� R+� PT?+RPKLB� L
PTJUTYZPZ>JPUT+RPK+K� KL� R+� V;LZLTYPeT� MPYJ+R� KL� R+� KLS+TK+K+� VU;�SLKPU� KL� R+
J>+R�YL�RL�L@PNL�LR�V+NU�KL�R+�Y>S+�KL���(($)	�$
()�)	�LT�JUTJLVZU�KL�PSV>LYZU
KL� YLRRUY�JU;;LYVUTKPLTZL�+� RUY�VL;cUKUY� MPYJ+RLY�
�(	
,�+�,�(	(	�N;LYVLJZU�KL
R+Y�YURPJPZ>KLY�KL�PTYZ+R+JPeT�KL�YL;?PJPUY�A�JUSUK+ZUY�Y>V>LYZ+SLTZL�Y>YJ;PVZUY
VU;� RUY� +IUT+KUY� +R� YL;?PJPU� PTZL;Q>;PYKPJJPUT+R� KL� ZLRLJUS>TPJ+JPUTLY�  C83�l�
:>L� V;LYZ+� LT� R+� JPZ+K+� V;U?PTJP+�� A� KL� S>RZ+� VU;� R+� JUTMPN>;+JPeT� KL� R+
PTM;+JJPeT�KL�USPYPeT�KL�V+NU�V;L?PYZ+�LT�LR�+;ZcJ>RU��)�KLR�3eKPNU�6PYJ+R�RUJ+R$

ALR+Z+� :>L� V;LYZ+� LR� YL;?PJPU� PTZL;Q>;PYKPJJPUT+R� KL
ZLRLJUS>TPJ+JPUTLY� C83��jV;U?PYPeT�KL�PTZL;TLZ���+�Z;+?bY�KL�R+Y�;LKLY�KL�MPI;+
eVZPJ+�PTYZ+R+K+Y�LT�R+�JP>K+K�KL�%+T�%+R?+KU;�KL�9>Q>A�A�:>L�+JZ>+RSLTZL�VUYLL
(�$			�+IUT+KUY$

4LYZ+J+�:>L�Y>�+JZP?PK+K�YL�LTJ>LTZ;+�;LN>R+K+�VU;�RLALY�MLKL;+RLY
 
/$-/.�A�(-$	-.��A�:>L�R+�";U?PTJP+�KL�9>Q>A�V;LZLTKL�N;+?+;�JUT�LR�PSV>LYZU
KL�YLRRUY�Y>V>LYZ+Y�YURPJPZ>KLY�KL�YL;?PJPUY�A�JUSUK+ZUY�:>L��+�Y>�LTZLTKL;��TU
JUTYZPZ>ALT�NPTYZ;>SLTZUYl��K+KU�:>L��+R�TU�JUTZ+;�JUT�R+�MP;S+�KL�+SI+Y�V+;ZLY
KL�R+�;LR+JPeT�Q>;cKPJ+��TU�;LY>RZ+T�+>ZUY>MPJPLTZLY�V+;+�O+JL;�T+JL;�UIRPN+JPUTLY
LTZ;L�R+Y�V+;ZLY�KL�KPJO+�;LR+JPeT$

;>LNU�KL�KLYJ;PIP;� R+�TU;S+ZP?+�V;U?PTJP+R� LT� R+�:>L� YL� M>TK+� R+
V;LZLTYPeT�MPYJ+R�KL�R+�V;U?PTJP+��VUTL�KL�S+TPMPLYZU�:>L�+�Z;+?bY�KL�R+�TUZ+�Tg

�
.�(	(
� LSPZPK+� VU;� R+� 4P;LJJPeT� ";U?PTJP+R� KL� ALTZ+Y�� YL� PTPJPe� LR
V;UJLKPSPLTZU�KL�KLZL;SPT+JPeT�KL�UMPJPU�;LYVLJZU�KLR�PSV>LYZU�KL�YLRRUY�YUI;L
R+�I+YL�KL�V;LY>SP;��JUT�M>TK+SLTZU�LT�RUY�+;ZcJ>RUY�)/�A�
	�KLR�3eKPNU�6PYJ+R

Buenos Aires, 27 de noviembre de 2025
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RUJ+R�� :>L� K>;+TZL� RUY� VL;cUKUY� PT?UR>J;+KUY� L@PYZPL;UT� �
$-.
� YURPJPZ>KLY� KL
PTYZ+R+JPeT�KL�YL;?PJPU$

5T�LYL�YLTZPKU��+d+KL�:>L�LR�MPYJU�V;U?PTJP+R�V;LY>SL��JUT�;LR+JPeT
+� R+Y�SLTJPUT+K+Y�YURPJPZ>KLY��:>L�CLRLYPYZLS+�JLRLI;e�JUT� ZUKUY�LYUY�JRPLTZLY
JUTZ;+ZUY�KL�JUSUK+ZU�KLR�SUKLS�LSPYU;�;LJLVZU;�KL�R+�YLd+R�KL�PTZL;TLZ��JUSU
+Yc�Z+SIPbT�:>L�JUTYZPZ>ALT�PTYZ;>SLTZUY�N;+?+KUY�JUT�LR�PSV>LYZU�KL�YLRRUY��KL
+J>L;KU�JUT�R+�TU;S+ZP?+�Z;PI>Z+;P+�V;U?PTJP+R�?PNLTZL$�

ALY+RZ+�:>L�R+�KLS+TK+K+�+VRPJe�V;LY>TJPUTLY�V+;+�KLSUYZ;+;�:>L
YL�O+Ic+�V;UK>JPKU�LR�OLJOU�PSVUTPIRL�KL�>T�PSV>LYZU�:>L�ZPLTL�JUSU�V;PTJPVPU
M>TK+SLTZ+R�R+�PTYZ;>SLTZ+RPK+K��+�VLY+;�KL�R+�PTL@PYZLTJP+�KL�JUTYZ+TJP+�+RN>T+
:>L� KLS>LYZ;L� :>L� R+Y� YURPJPZ>KLY� KL� YL;?PJPU� A� JUSUK+ZUY� ;LfT+T� R+Y
JUTKPJPUTLY�KL�PTYZ;>SLTZUY�N;+?+KUY$�

%UYZPLTL�:>L� R+�V;LZLTYPeT�MPYJ+R�V;U?PTJP+R�?PUR+�A�KLYJUTUJL� RUY
+;ZcJ>RUY�/��
	��

��
-��
/��)
��-���PTJPYUY�
)��)	�A�)(��A�
(,�KL�R+�3UTYZPZ>JPeT
 +JPUT+R��A� RUY�V;LJLKLTZLY�KL�LYZL�C;PI>T+R�:>L�YP;?PL;UT�KL� M>TK+SLTZU�+� R+
KLJPYPeT�KL�6+RRUY0�)
(0/-
$

2MP;S+�:>L�LR�V;UJLYU�;LY>RZ+�KL�R+�JUSVLZLTJP+�U;PNPT+;P+�KL�LYZ+
3U;ZL� VU;� YL;� V+;ZL� >T+� V;U?PTJP+� A� KLI+ZP;YL� >T+� J>LYZPeT� KL� S+TPMPLYZU
JUTZLTPKU� MLKL;+R� V>LYZU� :>L� �YLNfT� Y>� UVPTPeT�� Y>Y� +N;+?PUY� YL� LTJ>LTZ;+T
M>TK+KUY�KP;LJZ+SLTZL�LT�RLALY�MLKL;+RLY� (-$	-.��+V;UI+K+Y�VU;�LR�3UTN;LYU�KL
R+�  +JPeT�� LT� RUY� +;ZcJ>RUY� )
�� -�� �PTJPYUY� 
)�� 
��� 
.�� )	� A� )(�� A� 
(,� KL� R+
3UTYZPZ>JPeT� +JPUT+R��A�VU;:>L�TU�M>TK+�Y>�;LJR+SU�LT�TPTN>T+�TU;S+�RUJ+R$�

5T� LYZL�S+;JU�� YURPJPZ+� LR� KPJZ+KU� KL� >T+�SLKPK+� J+>ZLR+;� KL� TU
PTTU?+;� +� MPT� KL� :>L� R+� V;U?PTJP+� KLS+TK+K+� YL� +IYZLTN+� KL� ;LJR+S+;
+KSPTPYZ;+ZP?+� U� Q>KPJP+RSLTZL� LR� PSV>LYZU� KL� YLRRUY� JU;;LYVUTKPLTZL� +� RUY
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VL;cUKUY� MPYJ+RLY� YLd+R+KUY�� O+YZ+� Z+TZU� YL� KPJZL� YLTZLTJP+� KLMPTPZP?+� LT� R+Y
V;LYLTZLY�+JZ>+JPUTLY$

(g��#>L�� YLNfT� RU� KPJZ+SPT+KU� VU;� R+� YLdU;+�";UJ>;+KU;+�6PYJ+R�
R+Y�J>LYZPUTLY�VR+TZL+K+Y�;LY>RZ+;c+T�Y>YZ+TJP+RSLTZL�+TaRUN+Y�+�R+Y�L@+SPT+K+Y
LT�Y>�KPJZ+SLT�KL�MLJO+�
/�KL�UJZ>I;L�KL�(	
(�JU;;LYVUTKPLTZL�+�R+�J+>Y+�3%9
(--�(	
(�  
.�C��3%
� NCLRLMeTPJ+� �e?PRLY� 2;NLTZPT+� %$2$� J�� C>J>SaT�
";U?PTJP+�KL� Y�� +JJPeT�KLJR+;+ZP?+�KL� JL;ZLB+l�� A� LT� LYZL� YLTZPKU�� UVPT+�:>L� LR
V;UJLYU�JU;;LYVUTKL�+�R+�JUSVLZLTJP+�U;PNPT+;P+�KLR�C;PI>T+R$

)g�� #>L�� JUT� VUYZL;PU;PK+K� +� LRRU�� R+� V+;ZL� +JZU;+� +N;LN+
KUJ>SLTZ+JPeT� A� +VU;Z+� T>L?UY� M>TK+SLTZUY� ;LR+JPUT+KUY� JUT� Y>� V;LZLTYPeT
J+>ZLR+;$

"UTL�LT�JUTUJPSPLTZU�KLR�C;PI>T+R�:>L�R+�4P;LJJPeT�";U?PTJP+R�KL
ALTZ+Y�KL�9>Q>A�KPJZe�R+�;LYUR>JPeT�Tg��,
�(	((�SLKP+TZL�R+�J>+R�TU�OPBU�R>N+;
+R� KLYJ+;NU� V;LYLTZ+KU� VU;� CLRLYPYZLS+�� KLZL;SPTe� R+Y� Y>S+Y� +KL>K+K+Y� LT
JUTJLVZU�KL�PSV>LYZU�KL�YLRRUY�A�S>RZ+�VU;�USPYPeT�A�R+�PTZPSe�+�PTN;LY+;�LYUY
PSVU;ZLY� I+QU� +VL;JPIPSPLTZU�KL�V;UJLKL;� +� Y>� JUI;U�VU;� R+� ?c+� Q>KPJP+R$�2� Y>
?LB��+RLN+�:>L�VU;�;LYUR>JPeT�Tg�
)
	�(	((�LR�LTZL�;LJ+>K+KU;�RUJ+R�KLYLYZPSe�LR
;LJ>;YU� KL� ;LJUTYPKL;+JPeT� KLK>JPKU� JUTZ;+� R+� ;LYUR>JPeT� PTKPJ+K+� LT� V;PSL;
Zb;SPTU$


g��#>L�J+IL�;LJU;K+;�:>L�R+�+VL;Z>;+�KL�R+�Q>;PYKPJJPeT�U;PNPT+;P+
LT� ;+BeT� KL� R+�S+ZL;P+� J>+TKU� >T+� V;U?PTJP+� LY� V+;ZL� YURU� V;UJLKL� J>+TKU� R+
+JJPeT� LTZ+IR+K+� YL� M>TK+� KP;LJZ+� A� L@JR>YP?+SLTZL� LT� V;LYJ;PVJPUTLY
JUTYZPZ>JPUT+RLY� KL� J+;aJZL;� T+JPUT+R�� RLALY� KLR� 3UTN;LYU�� U� Z;+Z+KUY�� KL� Z+R
Y>L;ZL�:>L�R+�J>LYZPeT�MLKL;+R�YL+�R+�V;LKUSPT+TZL�LT�R+�J+>Y+� 6+RRUY0�))(0

((�
LTZ;L�S>JOUY�UZ;UY�$
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"U;� RU� Z+TZU�� :>LK+T� L@JR>PKUY� KL� KPJO+� PTYZ+TJP+� +:>LRRUY
V;UJLYUY�LT�RUY�:>L�Z+SIPbT�YL�VR+TZLLT�J>LYZPUTLY�KL� cTKURL� RUJ+R�:>L�Z;+PN+T
+V+;LQ+K+�R+�TLJLYPK+K�KL�O+JL;�Sb;PZU�KL�LYZ+Y�U�:>L�;L:>PL;+T�V+;+�Y>�YUR>JPeT
R+� +VRPJ+JPeT� KL� TU;S+Y� KL� LY+� T+Z>;+RLB+� U� LR� L@+SLT� U� ;L?PYPeT� LT� YLTZPKU
LYZ;PJZU� KL� +JZUY� +KSPTPYZ;+ZP?UY� KL� R+Y� +>ZU;PK+KLY� V;U?PTJP+RLY�� RLNPYR+ZP?UY� U
Q>KPJP+RLY�KL�J+;aJZL;�RUJ+R� 6+RRUY0�)(/0/)-�$

2�MPT�KL�KLZL;SPT+;�YP�LR�V;UJLYU�;LfTL�LY+�J+;+JZL;cYZPJ+�TU�I+YZ+
JUT� PTK+N+;� R+� T+Z>;+RLB+� KL� R+� V;LZLTYPeT�� YPTU� :>L� LY� TLJLY+;PU�� +KLSaY�
L@+SPT+;�Y>�U;PNLT��TU�YUI;L�R+�I+YL�L@JR>YP?+SLTZL�KL�RUY�Zb;SPTUY�MU;S+RLY�KL
R+� KLS+TK+�� YPTU� JUT� ;LR+JPeT� +� R+� LMLJZP?+� Y>IYZ+TJP+� KLR� RPZPNPU�  6+RRUY0
)

0
-/
1�)

0(	,�1�)
(0,	,1�)(/0((
���VU;�J>+TZU�SaY�+RRa�KL�R+�?UR>TZ+K�KL
RUY� RPZPN+TZLY� LT� Y>Y� L@V;LYPUTLY� MU;S+RLY�� LY� TLJLY+;PU� JUTYPKL;+;� R+� ;L+RPK+K
Q>;cKPJ+�KL�J+K+�J+YU�V+;ZPJ>R+;��A+�:>L� RU�JUTZ;+;PU� PSVU;Z+;c+�KLQ+;� RPI;+KU�+R
;LYU;ZL�KL�+:>LRRUY�R+�KLZL;SPT+JPeT�KL�R+�JUSVLZLTJP+�U;PNPT+;P+� JUTM$�6+RRUY0
))	0
)-(�$

�i��#>L�LT�LYZL�U;KLT�KL�PKL+Y�A�+�R+�R>B�KL�KPJOU�J;PZL;PU��+VRPJ+KU
VU;� LYZ+�3U;ZL� KL�S+TL;+� JUTYZ+TZL� L� PTPTZL;;>SVPK+�� J+IL� JUTJR>P;� :>L� LT� LR
J+YU�TU�YL�JUTMPN>;+�>T+�J>LYZPeT�MLKL;+R�KL�R+Y�J+;+JZL;cYZPJ+Y�KLYJ;PVZ+Y�LT�LR
V;PSL;�Va;;+MU�KLR�JUTYPKL;+TKU�
g�V;LJLKLTZL$

5YZU�LY�+Yc�A+�:>L�R+�YUR>JPeT�KLR�+Y>TZU��+KLSaY�KLR�L@+SLT�KL�R+
?PUR+JPeT�+�R+�TU;S+ZP?+�MLKL;+R�:>L�YL�PT?UJ+�LT�LR�V>TZU�E�KLR�LYJ;PZU�PTPJP+R�
;L:>L;P;a� L@+SPT+;� TU;S+Y� V;U?PTJP+RLY� KPJZ+K+Y� LT� LR� S+;JU� KLR� KL;LJOU
VfIRPJU� RUJ+R�� PTZL;V;LZaTKUR+Y� LT� Y>�LYVc;PZ>�A� LT� RUY� LMLJZUY�:>L� R+� YUIL;+Tc+
RUJ+R� O+� :>L;PKU� K+;RLY�� RU� J>+R� TU� ;LY>RZ+� KL� ;LYU;ZL� KL� LYZ+� 3U;ZL�  6+RRUY0
)
.0//(1�)()0).�/�A�)(,0
�/
��LTZ;L�S>JOUY�UZ;UY�$

Daniel Nallar
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5T� LMLJZU�� LR� VR+TZLU� LMLJZ>+KU� JUTZ;+� R+� V;LZLTYPeT� MPYJ+R� LT
J>LYZPeT� �LT� RU� :>L� ;LYVLJZ+� +� R+Y� YURPJPZ>KLY� KL� PTYZ+R+JPeT� KL� YL;?PJPUY� A
JUTZ;+ZUY� KL� JUSUK+ZUY� Y>V>LYZ+SLTZL� Y>YJ;PVZUY� VU;� RUY� +IUT+KUY� KL� R+
LSV;LY+�+JZU;+��L@PNL��KL�S+TL;+�PTLR>KPIRL�� PTZL;V;LZ+;�A�LYZ+IRLJL;�LR�+RJ+TJL
KL�KPML;LTZLY�TU;S+Y�KLR�3eKPNU�6PYJ+R�KL�R+�";U?PTJP+�KL�9>Q>A� RLA�V;U?PTJP+R
�-/
�A�Y>Y�SUKPMPJ+ZU;P+Y��?PTJ>R+K+Y�JUT�R+�JUTMPN>;+JPeT�KLR�OLJOU�PSVUTPIRL
LT�LR� PSV>LYZU�KL�YLRRUY� +;ZcJ>RU�
-
���JUT�R+�JUTMU;S+JPeT�KL�PTYZ;>SLTZUY�+
RUY� LMLJZUY� KLR� ;LML;PKU� Z;PI>ZU�  +;ZcJ>RU� 
-���� JUT� R+� ?L;PMPJ+JPeT� KL� R+Y
JUTKPJPUTLY�TLJLY+;P+Y�V+;+�R+�L@PYZLTJP+�KL�+JZUY�LTZ;L�+>YLTZLY� +;ZcJ>RU�
-/��A
JUT�R+�JUTYZ+Z+JPeT�KL�UIRPN+JPUTLY�+JJLYU;P+Y� +;ZcJ>RU�
.(�$

2� LRRU� YL� Y>S+� LR� J>LYZPUT+SPLTZU� KL� R+� KLS+TK+TZL� +� R+Y
V;LY>TJPUTLY� :>L� Z>?U� LT� J>LTZ+� LR� MPYJU� V;U?PTJP+R� V+;+� R+� KLZL;SPT+JPeT� KLR
PSV>LYZU�PSV>NT+KU�LT�+>ZUY� +;ZcJ>RUY�)/�A�
	��KLR�3eKPNU�6PYJ+R�JPZ+KU�$

%URU� +� V+;ZP;� KLR� ;LY>RZ+KU� :>L� YL� UIZLTN+� KL� KPJO+� R+IU;
OL;SLTb>ZPJ+�� YL� O+I;a� KL� KLZL;SPT+;� R+� L?LTZ>+R� +MLJZ+JPeT� KL� R+Y� TU;S+Y
MLKL;+RLY�:>L�R+�+JZU;+�V;LZLTKL�O+JL;�?+RL;� 6+RRUY0�)
(0.
(�$

 U� UIYZ+� +� KPJO+� JUTJR>YPeT� LR� +;N>SLTZU� KL� R+� +JJPUT+TZL
;LML;PKU�+� RUY�+JZUY�KL�+>ZU;PK+K� RUJ+R�:>L� �YLNfT�Y>Y�KPJOUY�� PTZL;MPL;LT�LT� R+
V;LYZ+JPeT� KLR� YL;?PJPU� KL� ZLRLJUS>TPJ+JPUTLY� LT� ?PUR+JPeT� +� R+Y� TU;S+Y
MLKL;+RLY�:>L�RU�;LNR+SLTZ+T� RLALY�
/$-/.�A�(-$	-.���A+�:>L�Y>�PSV>NT+JPeT�YL
JLTZ;+�LT�:>L� R+�V;U?PTJP+�KLS+TK+K+�YL�I+Ye�LT�V;LY>TJPUTLY�V+;+�JUTYPKL;+;
JUTMPN>;+K+�R+�L@PYZLTJP+�KL�PTYZ;>SLTZUY�+RJ+TB+KUY�VU;�LR�PSV>LYZU�KL�YLRRUY�A
TU� LT� R+� +MLJZ+JPeT� JUTJ;LZ+� :>L� LR� N;+?+SLT� RUJ+R� V;UK>JP;c+� LT� LR� VRL@U
TU;S+ZP?U�T+JPUT+R�:>L�;LN>R+�R+Y�ZLRLJUS>TPJ+JPUTLY$

Daniel Nallar
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6;LTZL�+�LRRU��V;UJLKL�Z;+L;�+�JUR+JPeT�:>L�LYZ+�3U;ZL�O+�YUYZLTPKU
;LPZL;+K+SLTZL�:>L�YURU�YL�KLIL�KPYJ>ZP;�LT�R+�PTYZ+TJP+�U;PNPT+;P+�R+�?+RPKLB�KL
>T� Z;PI>ZU�J>+TKU�LY�+Z+J+KU�L@JR>YP?+SLTZL�JUSU�JUTZ;+;PU�+� R+�3UTYZPZ>JPeT
 +JPUT+R�  6+RRUY0� )
,0)(
� A� )
.0(��
�� LTZ;L� UZ;UY��� JUSU� +Yc� Z+SIPbT� :>L� R+
T>K+� ?PUR+JPeT� KL� KL;LJOUY� JUTYZPZ>JPUT+RLY� V;U?LTPLTZLY� KL� +>ZU;PK+KLY� KL
V;U?PTJP+� TU� Y>QLZ+�� VU;� Yc� YUR+�� R+Y� J+>Y+Y� :>L� KL� LRR+� Y>;Q+T� +R� M>L;U� MLKL;+R
 6+RRUY0�)(
0(-�
1�)((0
/	1�)((0
�

1�)((0)�-(1�)()0.-(1�)(�0..-1�JUTM$�J+>Y+
3%9�(

�(	
-�N7+TKUR+�� 8NT+JPU�6;+TJPYJU�J��%+TZ+�6L��";U?PTJP+�KL�A�UZ;+� Y�
+JJPeT�KLJR+;+ZP?+� KL� JL;ZLB+l�� V;UT>TJP+SPLTZU�KLR� (,�KL�KPJPLSI;L�KL�(	
.�
LTZ;L�UZ;+Y�$

,g�� #>L�� VU;� JUTYPN>PLTZL�� KL� +J>L;KU� +� R+� T+Z>;+RLB+� KL� R+
V;LZLTYPeT�KLK>JPK+�A�+�R+�LMLJZP?+�Y>IYZ+TJP+�KLR�VRLPZU��LR�V;LYLTZL�V;UJLYU�TU
JU;;LYVUTKL� +� R+� JUSVLZLTJP+� V;L?PYZ+� LT� LR� +;ZcJ>RU� 

-� KL� R+� 3UTYZPZ>JPeT
 +JPUT+R��YPT�VL;Q>PJPU�KL�R+�Z>ZLR+�:>L�LYZ+�3U;ZL�L?LTZ>+RSLTZL�V>LK+�K+;�+�RUY
+YVLJZUY�MLKL;+RLY�:>L�LR�RPZPNPU�V>KPL;+�JUSV;LTKL;��R+�:>L�KLIL�V;UJ>;+;YL�VU;
R+�?c+�KLR�;LJ>;YU�L@Z;+U;KPT+;PU�A�LT�R+�SLKPK+�LT�:>L�R+�KLJPYPeT�KL�RUY�Q>LJLY
V;U?PTJP+RLY� +MLJZL� LR� PTZL;bY� KL� R+Y� V+;ZLY�  6+RRUY0� (--0),�1� )
	0(.

�� LTZ;L
S>JOUY�UZ;UY�$

"U;�LRRU��O+IPLTKU�KPJZ+SPT+KU�R+�YLdU;+�";UJ>;+KU;+�6PYJ+R��YL�;LY>LR?L0
4LJR+;+;�:>L�R+�V;LYLTZL�J+>Y+�LY�+QLT+�+�R+�JUSVLZLTJP+�U;PNPT+;P+�KL�R+�3U;ZL
%>V;LS+�KL�9>YZPJP+�KL�R+� +JPeT$� UZPMc:>LYL�A�JUS>Tc:>LYL�+�R+�";UJ>;+JPeT
7LTL;+R�KL�R+� +JPeT$
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3UTYPKL;+TKU0


g�� #>L� CLRLYPYZLS+� %$A$;$� V;US>L?L� +JJPeT� KLJR+;+ZP?+� KL
JL;ZLB+� JUTZ;+� R+� ";U?PTJP+� KL� 9>Q>A� +� MPT� KL� :>L� YL� KLJR+;L� R+� PT?+RPKLB� L
PTJUTYZPZ>JPUT+RPK+K� KL� R+� V;LZLTYPeT� MPYJ+R� KL� R+� KLS+TK+K+� VU;�SLKPU� KL� R+
J>+R�YL�RL�L@PNL�LR�V+NU�KL�R+�Y>S+�KL���(($)	�$
()�)	�LT�JUTJLVZU�KL�PSV>LYZU
KL� YLRRUY�JU;;LYVUTKPLTZL�+� RUY�VL;cUKUY� MPYJ+RLY�
�(	
,�+�,�(	(	�N;LYVLJZU�KL
R+Y�YURPJPZ>KLY�KL�PTYZ+R+JPeT�KL�YL;?PJPUY�A�JUSUK+ZUY�Y>V>LYZ+SLTZL�Y>YJ;PVZUY
VU;� RUY� +IUT+KUY� +R� YL;?PJPU� PTZL;Q>;PYKPJJPUT+R� KL� ZLRLJUS>TPJ+JPUTLY�  C83�l�
:>L� V;LYZ+� LT� R+� JPZ+K+� V;U?PTJP+�� A� KL� S>RZ+� VU;� R+� JUTMPN>;+JPeT� KL� R+
PTM;+JJPeT�KL�USPYPeT�KL�V+NU�V;L?PYZ+�LT�LR�+;ZcJ>RU��)�KLR�3eKPNU�6PYJ+R�RUJ+R$

ALR+Z+� :>L� V;LYZ+� LR� YL;?PJPU� PTZL;Q>;PYKPJJPUT+R� KL
ZLRLJUS>TPJ+JPUTLY� C83��jV;U?PYPeT�KL�PTZL;TLZ���+�Z;+?bY�KL�R+Y�;LKLY�KL�MPI;+
eVZPJ+�PTYZ+R+K+Y�LT�R+�JP>K+K�KL�%+T�%+R?+KU;�KL�9>Q>A�A�:>L�+JZ>+RSLTZL�VUYLL
(�$			�+IUT+KUY$

4LYZ+J+�:>L�Y>�+JZP?PK+K�YL�LTJ>LTZ;+�;LN>R+K+�VU;�RLALY�MLKL;+RLY
 
/$-/.�A�(-$	-.��A�:>L�R+�";U?PTJP+�KL�9>Q>A�V;LZLTKL�N;+?+;�JUT�LR�PSV>LYZU
KL�YLRRUY�Y>V>LYZ+Y�YURPJPZ>KLY�KL�YL;?PJPUY�A�JUSUK+ZUY�:>L��+�Y>�LTZLTKL;��TU
JUTYZPZ>ALT�NPTYZ;>SLTZUYl��K+KU�:>L��+R�TU�JUTZ+;�JUT�R+�MP;S+�KL�+SI+Y�V+;ZLY
KL�R+�;LR+JPeT�Q>;cKPJ+��TU�;LY>RZ+T�+>ZUY>MPJPLTZLY�V+;+�O+JL;�T+JL;�UIRPN+JPUTLY
LTZ;L�R+Y�V+;ZLY�KL�KPJO+�;LR+JPeT$

;>LNU�KL�KLYJ;PIP;� R+�TU;S+ZP?+�V;U?PTJP+R� LT� R+�:>L� YL� M>TK+� R+
V;LZLTYPeT�MPYJ+R�KL�R+�V;U?PTJP+��VUTL�KL�S+TPMPLYZU�:>L�+�Z;+?bY�KL�R+�TUZ+�Tg
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�
.�(	(
� LSPZPK+� VU;� R+� 4P;LJJPeT� ";U?PTJP+R� KL� ALTZ+Y�� YL� PTPJPe� LR
V;UJLKPSPLTZU�KL�KLZL;SPT+JPeT�KL�UMPJPU�;LYVLJZU�KLR�PSV>LYZU�KL�YLRRUY�YUI;L
R+�I+YL�KL�V;LY>SP;��JUT�M>TK+SLTZU�LT�RUY�+;ZcJ>RUY�)/�A�
	�KLR�3eKPNU�6PYJ+R
RUJ+R�� :>L� K>;+TZL� RUY� VL;cUKUY� PT?UR>J;+KUY� L@PYZPL;UT� �
$-.
� YURPJPZ>KLY� KL
PTYZ+R+JPeT�KL�YL;?PJPU$

5T�LYL�YLTZPKU��+d+KL�:>L�LR�MPYJU�V;U?PTJP+R�V;LY>SL��JUT�;LR+JPeT
+� R+Y�SLTJPUT+K+Y�YURPJPZ>KLY��:>L�CLRLYPYZLS+�JLRLI;e�JUT� ZUKUY�LYUY�JRPLTZLY
JUTZ;+ZUY�KL�JUSUK+ZU�KLR�SUKLS�LSPYU;�;LJLVZU;�KL�R+�YLd+R�KL�PTZL;TLZ��JUSU
+Yc�Z+SIPbT�:>L�JUTYZPZ>ALT�PTYZ;>SLTZUY�N;+?+KUY�JUT�LR�PSV>LYZU�KL�YLRRUY��KL
+J>L;KU�JUT�R+�TU;S+ZP?+�Z;PI>Z+;P+�V;U?PTJP+R�?PNLTZL$�

ALY+RZ+�:>L�R+�KLS+TK+K+�+VRPJe�V;LY>TJPUTLY�V+;+�KLSUYZ;+;�:>L
YL�O+Ic+�V;UK>JPKU�LR�OLJOU�PSVUTPIRL�KL�>T�PSV>LYZU�:>L�ZPLTL�JUSU�V;PTJPVPU
M>TK+SLTZ+R�R+�PTYZ;>SLTZ+RPK+K��+�VLY+;�KL�R+�PTL@PYZLTJP+�KL�JUTYZ+TJP+�+RN>T+
:>L� KLS>LYZ;L� :>L� R+Y� YURPJPZ>KLY� KL� YL;?PJPU� A� JUSUK+ZUY� ;LfT+T� R+Y
JUTKPJPUTLY�KL�PTYZ;>SLTZUY�N;+?+KUY$�

%UYZPLTL�:>L� R+�V;LZLTYPeT�MPYJ+R�V;U?PTJP+R�?PUR+�A�KLYJUTUJL� RUY
+;ZcJ>RUY�/��
	��

��
-��
/��)
��-���PTJPYUY�
)��)	�A�)(��A�
(,�KL�R+�3UTYZPZ>JPeT
 +JPUT+R��A� RUY�V;LJLKLTZLY�KL�LYZL�C;PI>T+R�:>L�YP;?PL;UT�KL� M>TK+SLTZU�+� R+
KLJPYPeT�KL�6+RRUY0�)
(0/-
$

2MP;S+�:>L�LR�V;UJLYU�;LY>RZ+�KL�R+�JUSVLZLTJP+�U;PNPT+;P+�KL�LYZ+
3U;ZL� VU;� YL;� V+;ZL� >T+� V;U?PTJP+� A� KLI+ZP;YL� >T+� J>LYZPeT� KL� S+TPMPLYZU
JUTZLTPKU� MLKL;+R� V>LYZU� :>L� �YLNfT� Y>� UVPTPeT�� Y>Y� +N;+?PUY� YL� LTJ>LTZ;+T
M>TK+KUY�KP;LJZ+SLTZL�LT�RLALY�MLKL;+RLY� (-$	-.��+V;UI+K+Y�VU;�LR�3UTN;LYU�KL
R+�  +JPeT�� LT� RUY� +;ZcJ>RUY� )
�� -��  PTJPYUY� 
)�� 
��� 
.�� )	� A� )(�� A� 
(,� KL� R+
3UTYZPZ>JPeT� +JPUT+R��A�VU;:>L�TU�M>TK+�Y>�;LJR+SU�LT�TPTN>T+�TU;S+�RUJ+R$�
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5T� LYZL�S+;JU�� YURPJPZ+� LR� KPJZ+KU� KL� >T+�SLKPK+� J+>ZLR+;� KL� TU
PTTU?+;� +� MPT� KL� :>L� R+� V;U?PTJP+� KLS+TK+K+� YL� +IYZLTN+� KL� ;LJR+S+;
+KSPTPYZ;+ZP?+� U� Q>KPJP+RSLTZL� LR� PSV>LYZU� KL� YLRRUY� JU;;LYVUTKPLTZL� +� RUY
VL;cUKUY� MPYJ+RLY� YLd+R+KUY�� O+YZ+� Z+TZU� YL� KPJZL� YLTZLTJP+� KLMPTPZP?+� LT� R+Y
V;LYLTZLY�+JZ>+JPUTLY$

(g��#>L� R+� YLdU;+�";UJ>;+KU;+�6PYJ+R�� LT� Y>�KPJZ+SLT��UVPT+�:>L
R+Y�J>LYZPUTLY�VR+TZL+K+Y�;LY>RZ+;c+T�Y>YZ+TJP+RSLTZL�+TaRUN+Y�+�R+Y�L@+SPT+K+Y
LT�Y>�KPJZ+SLT�KL�MLJO+�
/�KL�UJZ>I;L�KL�(	
(�JU;;LYVUTKPLTZL�+�R+�J+>Y+�3%9
(--�(	
(�  
.�C��3%
� NCLRLMeTPJ+� �e?PRLY� 2;NLTZPT+� %$2$� J�� C>J>SaT�
";U?PTJP+�KL� Y�� +JJPeT�KLJR+;+ZP?+�KL� JL;ZLB+l�� A� LT� LYZL� YLTZPKU�� UVPT+�:>L� LR
V;UJLYU�JU;;LYVUTKL�+�R+�JUSVLZLTJP+�U;PNPT+;P+�KLR�C;PI>T+R$

)g�� #>L�� JUT� VUYZL;PU;PK+K� +� LRRU�� R+� V+;ZL� +JZU;+� +N;LN+
KUJ>SLTZ+JPeT� A� +VU;Z+� T>L?UY� M>TK+SLTZUY� ;LR+JPUT+KUY� JUT� Y>� V;LZLTYPeT
J+>ZLR+;$

"UTL�LT�JUTUJPSPLTZU�KLR�C;PI>T+R�:>L�R+�4P;LJJPeT�";U?PTJP+R�KL
ALTZ+Y�KL�R+�";U?PTJP+�KL�9>Q>A�KPJZe�R+�;LYUR>JPeT�Tg��,
�(	((�SLKP+TZL�R+�J>+R
TU� OPBU� R>N+;� +R� KLYJ+;NU� V;LYLTZ+KU� VU;� CLRLYPYZLS+�� KLZL;SPTe� R+Y� Y>S+Y
+KL>K+K+Y�LT�JUTJLVZU�KL�PSV>LYZU�KL�YLRRUY�A�S>RZ+�VU;�USPYPeT�A�R+�PTZPSe�+
PTN;LY+;� LYUY� PSVU;ZLY� I+QU� +VL;JPIPSPLTZU� KL� V;UJLKL;� +� Y>� JUI;U� VU;� R+� ?c+
Q>KPJP+R$�2� Y>� ?LB�� +RLN+� :>L� VU;� ;LYUR>JPeT� Tg� 
)
	�(	((� LR� LTZL� ;LJ+>K+KU;
RUJ+R� KLYLYZPSe� LR� ;LJ>;YU� KL� ;LJUTYPKL;+JPeT� KLK>JPKU� JUTZ;+� R+� ;LYUR>JPeT
PTKPJ+K+�LT�V;PSL;�Zb;SPTU$


g��#>L�� Z+R�JUSU� RU� YUYZPLTL� R+� YLdU;+�";UJ>;+KU;+�6PYJ+R�� LT� R+
V;LYLTZL� J+>Y+� YL� O+� VR+TZL+KU� >T+� J>LYZPeT� Y>YZ+TJP+RSLTZL� +TaRUN+� +� R+� :>L
M>L;+� UIQLZU� KL� JUTYPKL;+JPeT� LT� LR� L@VLKPLTZL� 3%9� (--�(	
(�  
.�C��3%

NCLRLMeTPJ+� �e?PRLY� 2;NLTZPT+� %$2$� J�� C>J>SaT�� ";U?PTJP+� KL� Y�� +JJPeT
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KLJR+;+ZP?+�KL�JL;ZLB+l$�5T�KPJOU�V;UJLYU�LYZ+�3U;ZL�OPBU�R>N+;�+�R+�KLS+TK+�VU;
YLTZLTJP+� KLMPTPZP?+� KL� MLJO+� 
� KL� Q>TPU� KL� (	
/�  6+RRUY0� )
(0/-
��� R>LNU� KL
O+IL;�+KSPZPKU�R+�JUSVLZLTJP+�U;PNPT+;P+�A�KLJ;LZ+KU�R+�V;UOPIPJPeT�KL�PTTU?+;
VU;�;LYUR>JPeT�KLR�(-�KL�TU?PLSI;L�KL�(	
($

"U;�JUTYPN>PLTZL��LT�LR�J+YU�� R+�J>LYZPeT�MLKL;+R�:>L�KLZL;SPT+� R+
JUSVLZLTJP+� U;PNPT+;P+� KLR� C;PI>T+R� A� YUI;L� R+� :>L� KLIL;a� L@VLKP;YL
L@JR>YP?+SLTZL� R+� YLTZLTJP+� KLJR+;+ZP?+� :>L� YL� YURPJPZ+� LY� R+� MU;S>R+K+� LT� LR
J+VcZ>RU� 888��V>TZU� PP�KL� R+�KLS+TK+��+�Y+IL;��YP� R+�";U?PTJP+�KL�9>Q>A�V;LZLTKL
N;+?+;� JUT� LR� PSV>LYZU�KL� YLRRUY�KLZL;SPT+K+Y� +JZ>+JPUTLY�:>L�TU� JUTYZPZ>ALT
PTYZ;>SLTZUY�� LT� RUY� Zb;SPTUY� :>L� M>L;UT� KLMPTPKUY� VU;� LYZ+� 3U;ZL� LT� LR
V;LJLKLTZL�KL�6+RRUY0�)
(0/-
$

�g��#>L��LT� RcTL+�JUT� R+Y�KLJPYPUTLY�:>L�YL�+J+I+T�KL�JPZ+;��KLIL
KLJR+;+;YL� :>L� LR� V;LYLTZL� J+YU� JU;;LYVUTKL� +� R+� JUSVLZLTJP+� U;PNPT+;P+� KLR
C;PI>T+R� +;ZcJ>RU�

-�KL�R+�3UTYZPZ>JPeT�$

3UT�LR�SPYSU�M>TK+SLTZU��J+IL�+MP;S+;�:>L�LR�KL;LJOU�PT?UJ+KU
VU;� R+� V+;ZL� +JZU;+� J>LTZ+� JUT� ?L;UYPSPRPZ>K� Y>MPJPLTZL� +� RUY� MPTLY� KL� ;LYUR?L;
YUI;L� R+�SLKPK+� J+>ZLR+;� YURPJPZ+K+�  +;ZcJ>RU� ()	� KLR� 3eKPNU� ";UJLY+R� 3P?PR� A
3USL;JP+R�KL�R+� +JPeT�$

5T�RU�:>L�;LYVLJZ+�+R�VLRPN;U�LT�R+�KLSU;+��R+�+JZU;+�O+�KLSUYZ;+KU
:>L� LR� MPYJU�V;U?PTJP+R� A+�O+� PTZPS+KU� LR� V+NU�KL� R+Y� Y>S+Y�KL�KPTL;U�:>L� YL
LYZPS+T� +KL>K+K+Y� LT� JUTJLVZU� KL� PSV>LYZU� KL� YLRRUY� A� S>RZ+Y�� I+QU
+VL;JPIPSPLTZU� KL� PTPJP+;� LR� +V;LSPU� Q>KPJP+R$� 5YZ+� JP;J>TYZ+TJP+� ;LY>RZ+
PTKPJ+JPeT�I+YZ+TZL�KL�:>L�R+�YLTZLTJP+�KLMPTPZP?+��PTJR>YU�YP�M>L;+�M+?U;+IRL�+�R+
KLS+TK+��TU�YL;c+�LMPJ+B�V+;+�L?PZ+;�R+�+RZL;+JPeT�+R�U;KLT+SPLTZU�MLKL;+R�:>L�YL
PT?UJ+�JUSU�M>TK+SLTZU$
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3+IL�;LJU;K+;�:>L��YP�IPLT�LR�C;PI>T+R�O+�KLJR+;+KU�:>L�RUY�+JZUY
KL� R+Y� +>ZU;PK+KLY� V;U?PTJP+RLY� J>LTZ+T� JUT� V;LY>TJPeT� KL� RLNPZPSPK+K�� J+IL
O+JL;� L@JLVJPeT� +�KPJO+� ;LNR+� J>+TKU� LRRUY� YUT� PSV>NT+KUY� YUI;L�I+YL��	���

?L;UYcSPRLY�  JM;$� 3%9� (--�(	
(�  
.�C��3%
� NCLRLMeTPJ+��e?PRLY� %$2$� J��� ���
C>J>SaT��";U?PTJP+�KL� Y�� +JJPeT�KLJR+;+ZP?+�KL� JL;ZLB+l�� ;LYUR>JPeT�KLR�(-�KL
TU?PLSI;L�KL�(	
(��JUTYPKL;+TKU�(g�A�Y>Y�JPZ+Y�$

"U;� LRRU�� KL� JUTMU;SPK+K�JUT� RU�KPJZ+SPT+KU�VU;� R+� YLdU;+�";UJ>;+KU;+
6PYJ+R�� YL� ;LY>LR?L0� 8$� 4LJR+;+;� :>L� R+� V;LYLTZL� J+>Y+� JU;;LYVUTKL� +� R+
JUSVLZLTJP+� U;PNPT+;P+� KL� LYZ+� 3U;ZL$� 88$� 3U;;L;� Z;+YR+KU� KL� R+� KLS+TK+� +� R+
";U?PTJP+� KL� 9>Q>A� VU;� LR� VR+BU� KL� YLYLTZ+� Kc+Y�  +;ZcJ>RUY� )
/�� )((� A� )).� KLR
3eKPNU�";UJLY+R�3P?PR�A�3USL;JP+R�KL�R+� +JPeT�$�2�RUY�MPTLY�KL�Y>�TUZPMPJ+JPeT
+R� YLdU;� NUIL;T+KU;� A� +R� YLdU;� MPYJ+R� KL� LYZ+KU�� RcI;LYL� UMPJPU� +R� YLdU;� Q>LB
MLKL;+R� JU;;LYVUTKPLTZL$� 888$� 4LJ;LZ+;� R+� V;UOPIPJPeT� KL� PTTU?+;� YURPJPZ+K+�� A
U;KLT+;�+�R+�";U?PTJP+�KL�9>Q>A�:>L��O+YZ+�Z+TZU�YL�KPJZL�YLTZLTJP+�KLMPTPZP?+�LT
LYZ+� J+>Y+�� YL� +IYZLTN+� KL� LQLJ>Z+;� LR� PSV>LYZU� KL� YLRRUY�� +JJLYU;PUY� A�S>RZ+
KLZL;SPT+KUY� SLKP+TZL� ;LYUR>JPeT� Tg� �,
�(	((�� KPJZ+K+� VU;� R+� 4P;LJJPeT
";U?PTJP+R� KL�ALTZ+Y$�;cI;LYL�UMPJPU� +R� YLdU;�NUIL;T+KU;� +� MPT�KL�VUTL;� LT� Y>
JUTUJPSPLTZU� R+� V;LYLTZL� KLJPYPeT$�  UZPMc:>LYL� +� R+� +JZU;+� VU;� JbK>R+� :>L� YL
JUTMLJJPUT+;a�VU;�%LJ;LZ+;c+$
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"+;ZL�+JZU;+0� �VU;�SLKPU�KL�Y>� JUT
.�.����.���� � � � �.����������.������� ������.����� �������.��
LR�V+Z;UJPTPU�RLZ;+KU�KLR��� �	���.��� �	 �
.� � 

"+;ZL�KLS+TK+K+0�
�����,����.���������!�������.�.����� 




