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CONTENIDO: INTRODUCCIÓN.– I. MATERIA ARBITRABLE EN LA LEY DE 
CONTRATACIONES DEL ESTADO.– II. CONCLUSIONES.
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+5%?,%5-5E.! A5.$6! +0! 6$! 60*<! :.(0%! +0! +5-1$! 60*2! (0.'$#,%! $6! N0&6$#0.(,! [.5-,! +0! K5-5($-5,.0%! *!
C,.()$(,%!+0!B3)$%!;F365-$%!\+0&5".\!*!$6!N0&6$#0.(,![.5-,!+0!:+875%5-5,.0%!\ND:\2! 6,%!
-7$60%! +5%?,.'$.! ?),-0+5#50.(,%! $+#5.5%()$(59,%! *! +0! 5#?7&.$-5E.! 47+5-5$6! ]?),-0%,! -,.(0.-5,%,!
$+#5.5%()$(59,^<!/5-1$%!.,)#$%!.,!-,.(0#?6$3$.!+0!A,)#$!$6&7.$!$6!$)35()$40!-,#,!#0-$.5%#,!+0!
%,67-5E.!+0!-,.(),90)%5$%<! _.-67%,!%0!1$36$3$!+0!7.$!+5-,(,#'$!0.()0! 6,%!-,.()$(,%!?)59$+,%!*! 6,%!
-,.()$(,%!$+#5.5%()$(59,%!-,.!)06$-5E.!$6!$)35()$402!*$!870!%,6,!6,%!?)5#0),%!?,+'$.!%0)!%,#0(5+,%!$!
$)35()$40<!:6!)0%?0-(,2!9>$%0!5)#/0)+-)2(2)&)*'++B6!G0).$.+,<!O;$)(5-5?$-5E.!+06!"%($+,!?0)7$.,!0.!
$)35()$40%!-,#0)-5$60%Q<!0!&#$ *5)2!`a!b2!STTS2!??<!MZTRMZM2!K5#$<

V! C$30!)0-,)+$)!870!06!$)('-76,!cV!+0!6$!C,.%(5(7-5E.!;,6'(5-$!+06!;0)F!*$!-,.(0#?6$3$!6$!?,%53565+$+!
+0!870!06!"%($+,!*!6$%!+0#J%!?0)%,.$%!+0!/0)0-1,!?F365-,!%,#0(50)$.!$!$)35()$40!6$%!-,.(),90)%5$%!
+0)59$+$%!+0!7.$!)06$-5E.!-,.()$-(7$6<!H5.!0#3$)&,2!.,!%0!0%($360-'$!6$!,365&$(,)50+$+2!-,#,!%'!6,!
1$.!10-1,!*!6,!1$-0.!6$%!60*0%!*!)0&6$#0.(,%!%,3)0!-,.()$($-5E.!?F365-$<

U! ".! 0A0-(,2! 0.()0! 6$%! 90.($4$%! ,?0)$(59$%! 870! 6$! +,-()5.$! %7060! +0%($-$)! 0.! 06! $)35()$40! A5&7)$.! 6$!
)$?5+0I!*!6$!0%?0-5$65I$-5E.<!".!-7$.(,!$!6$!)$?5+0I2!?,-$%!+7+$%!?70+0!?6$.(0$)!%5!%0!-,#?$)$!1,*!
0.!+'$!6$!+7)$-5E.!+0!7.!$)35()$40!-,.!6$!+7)$-5E.!?),#0+5,!+0!7.!?),-0%,!47+5-5$6<!".!6,!870!$!6$!
0%?0-5$65I$-5E.!%0!)0A50)02!1$*!870!(0.0)!0.!-70.($!870!066,!+0?0.+0)J!+0!870!%0!1$*$!060&5+,!#7*!
350.!$!6,%!J)35(),%<
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d'/%"*+-'+%! +*"-'/+-'+$-'!,<+' +5"','/%'+%"!#!&*+!#*"-!"I+4/*+-'+ *,+
%'F!,+64'+N!+5"','/%!-*+.$'"%*,+5"*# 'F!,+'/+ !+.*/%"!%!.$D/+.*/+' +
(,%!-*_+ *,+!-$.$*/! ',+-'+*#"!J

I . MATERIA ARBITRABLE EN LA LEY DE CONTRATACIONES 
DEL ESTADO

( +5"$F'"+5I""!S*+-' +!"%3.4 *+@=+-'+ !+:')+-'+;*/%"!%!.$*/',+-' +(,%!-*+
',%!# '.'+ *+,$94$'/%'+'/+ *+"'S'"$-*+!+ !,+.*/%"*G'",$!,_+b:!,+.*/%"*G'"L
,$!,+64'+,4"&!/+'/%"'+ !,+5!"%',+,*#"'+!*$"="1-1%E&O$%&'"()("'*1%E&O$("+,!-1%E&O$
%&"#%+'"&1%*O$%&"C%1*1%*O$&-!%/*/$,$%&.*!%/"N$/"!$1,&'(*',<+,'+"',* G'"I/+F'L
-$!/%'+.*/.$ $!.$D/+*+!"#$%"!&'<+,'9Q/+' +!.4'"-*+-'+ !,+5!"%',+efgc+Y' +
,4#"!)!-*+',+/4',%"*ZJ

(/+ 5"$/.$5$*<+ .4! 64$'"+ .*/%"*G'",$!+ ,*#"'+  *,+ !,5'.%*,+ ,'B! !-*,+ 5*"+
' +.$%!-*+!"%3.4 *+.*/,%$%4$"I+F!%'"$!+!"#$%"!# '<+ *+64'+"',4 %!+,'"+4/!+
/*"F!+#!,%!/%'+!F5 $!J+0N*"!+#$'/<+' +!"%3.4 *+@=+.*/%'F5 !+%!F#$R/+
4/!+ '/4F'"!.$D/+ -'+  !,+ F!%'"$!,+ !"#$%"!# ',_+  !,+ .*/%"*G'",$!,+ ,*#"'+
'&'.4.$D/<+$/%'"5"'%!.$D/<+"',* 4.$D/<+$/'W$,%'/.$!<+$/'S$.!.$!<+/4 $-!-+*+
$/G! $-'H+-' +.*/%"!%*J

T*"+*%"*+  !-*<+-'#'F*,+ ,'B! !"+64'+4/!+'/4F'"!.$D/+ ,$'F5"'+ ,49$'L
"'+'W. 4,$D/J+T*"+'  *<+4/+%'F!+"' 'G!/%'+',+' + "'S'"$-*+!+  !+'W. 4,$D/++
E.*F*+F!%'"$!+!"#$%"!# 'E+-'+ !,+5"',%!.$*/',+!-$.$*/! ',+64'+,45'L
"'/+.$'"%*+5*".'/%!&'+-' +G! *"+-' +.*/%"!%*J

I.1.  Los adicionales de obra y la Contraloría General de 
la República

:*,+ 5"',454',%*,+ !-$.$*/! ',+ "'5"','/%!/+ 4/+ $/."'F'/%*+ -' + F*/%*+
.*/%"!.%4! +64'+,'+-'"$G!+-'+F!)*"',+#$'/',+)+,'"G$.$*,+*+-'+F!)*"',+
%"!#!&*,+E'/+' +.!,*+-' +.*/%"!%*+-'+*#"!E+/*+.*/,$-'"!-*,+'/+' +.*/L
%"!%*+*"$9$/! J+

;!F5*,+ i'-$/!@+ ,'B! !+ 64'+  *,+ %"!#!&*,+ !-$.$*/! ',+ -'+ *#"!+ E*<+
,$F5 'F'/%'<+  *,+ !-$.$*/! ',+ -'+ *#"!E+ 9'/'"!/+ .*,%*,+ $/$.$! F'/%'+
/*+ 5"'G$,%*,+ 5!"!+  !+ '/%$-!-+ 5"*5$'%!"$!+ )<+ 5*"+ %!/%*<+ "'5"','/%!/+ 4/+
-',!S3*+-'+',5'.$! +.*F5 '&$-!-+5!"!+' +d'"'.N*J+P'.*"-'F*,+64'+'/+ !+
.*/%"!%!.$D/+-' +(,%!-*+',%I+'/+&4'9*+' +-$/'"*+5Q# $.*+)+ !+%"!/,5!"'/.$!+
-'+ *,+5"*.',*,+-'+,' '..$D/+5*"+ *,+.4! ',+,'+!-&4-$.!/+ *,+.*/%"!%*,J+

d! 5),."2(,'1-#)2!:60e$.+0)<!OK5#5($-5E.!+0!)0%,690)!#0+5$.(0!$)35()$40!,3)$%!$+5-5,.$60%!*!#$*,)0%!
?)0%($-5,.0%! 0.! -,.()$(,%! +0! ,3)$! ?F365-$P! f?),1535-5E.! +0! $)35()$)! ,! 65-0.-5$! ?$)$! 5.-7#?65)gQ<!
0.1'*. 2%(6,(3',%<!W,60('.!h7)'+5-,!+06!C0.(),!+0!C,.-565$-5E.!*!:)35()$40!+0!6$!CJ#$)$!+0!C,#0)-5,!
+0!K5#$2!`a!U2!?<!M2!STTU<!i1((?Pjjkkk<-$#$)$65#$<,)&<?0j$)35()$40j3,60(5.j0+5-l$.(jUj9,Il$)35(),M<
1(#m<
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0 +"',5'.%*<+:$/!"',+ k!"!>+ ,'B! !+64'<+'/+9'/'"! <+  !,+-$,%$/%!,+  '9$, !L
.$*/',+,*#"'+.*/%"!%!.$D/+5Q# $.!+"'.*9'/+ !+5"*# 'FI%$.!+-'+ *,+!-$L
.$*/! ',<+!4/64'+',+#!,%!/%'+. !"*+64'+ *,+/$G' ',+-'+S 'W$#$ $-!-+5!"!+
 !+!5 $.!.$D/+-'+-$.N!+S$94"!+-$S$'"'/<+!,3+.*F*+%!F#$R/+ !+5'",5'.%$G!+!+
5!"%$"+-'+ !+.4! +,'+!#*"-!+,4+-'S$/$.$D/+)+"'64$,$%*,+.*/,%$%4%$G*,J

;*F*+,!#'F*,<+' +!"%3.4 *+78+-'+ !+:')+-'+;*/%"!%!.$*/',+-' +(,%!-*+,'+
'/.!"9!+-'+-',!""*  !"+' +%'F!+-'+ *,+!-$.$*/! ',<+"'-4..$*/',+)+!F5 $!L
.$*/',<+! +',%!# '.'"+ *+,$94$'/%'_+

0"%3.4 *+78JL+0-$.$*/! ',<+"'-4..$*/',+)+!F5 $!.$*/',

(W.'5.$*/! F'/%'+)+5"'G$!+,4,%'/%!.$D/+5*"+' +I"'!+4,4!"$!+-'+ !+.*/L

%"!%!.$D/<+ !+(/%$-!-+5*-"I+*"-'/!"+)+5!9!"+-$"'.%!F'/%'+ !+'&'.4.$D/+

-'+5"',%!.$*/',+!-$.$*/! ',+'/+.!,*+-'+<%"&"+$?$+"(.%1%,+$2*+'*$),($"!$."%&;

'%1%&1,$),($1%"&',$_fghi$/"$ +-$:,&',<+ ,$'F5"'+64'+,'!/+ $/-$,5'/,!# ',+

5!"!+! .!/H!"+ !+S$/! $-!-+-' +.*/%"!%*J+0,$F$,F*<+5*-"I+"'-4.$"+#$'/',<+

,'"G$.$*,+4+*#"!,+N!,%!+5*"+' +F$,F*+5*".'/%!&'J

V"!%I/-*,'+-'+,<(*+O$ !*+$)("+'*1%,&"+$*/%1%,&*!"+$),/(I&$ +"($2*+'*$),($ "!$

A-%&1"$),($1%"&',$_`ghi$/"!$:,&',$ ','*!$/"!$1,&'(*',$,(%7%&*!<+ "',%I/-* '+

 *,+5"',454',%*,+-'-4.%$G*,+G$/.4 !-*,<+'/%'/-$-*,+.*F*+!64'  *,+-'L

"$G!-*,+-'+ !,+,4,%$%4.$*/',+-'+*#"!+-$"'.%!F'/%'+"' !.$*/!-!,+.*/+ !,+

5"',%!.$*/',+!-$.$*/! ',+-'+*#"!<+,$'F5"'+64'+!F#!,+"',5*/-!/+!+ !+S$L

/! $-!-+-' +.*/%"!%*+*"$9$/! J+T!"!+%! +'S'.%*<+ *,+5!9*,+.*""',5*/-$'/%',+

,'"I/+!5"*#!-*,+5*"+' +V$%4 !"+-'+ !+(/%$-!-J

(/+' +,454',%*+-'+64'+"',4 %!"!+$/-$,5'/,!# '+ !+"'! $H!.$D/+-'+5"',%!.$*L

/',+!-$.$*/! ',+-'+*#"!+5*"+-'S$.$'/.$!,+-' +(W5'-$'/%'+VR./$.*+*+,$%4!L

.$*/',+$F5"'G$,$# ',+5*,%'"$*"',+!+ !+,4,."$5.$D/+-' +.*/%"!%*<+:*?,("+$*$

!*+$"+'*<!"1%/*+$"&$"!$+"7-&/,$)I((*C,$/"!$)("+"&'"$*('B1-!,$?$2*+'*$-&$:I#%:,$

/"$1%&1-"&'*$),($1%"&',$_gjhi$/"!$:,&',$,(%7%&*!:"&'"$1,&'(*'*/,<+,$/+5'"L

&4$.$*+-'+  !+ "',5*/,!#$ $-!-+64'+54'-!+.*""',5*/-'"+! +5"*)'.%$,%!<+"!$

Y%'-!*($/"$!*$6&'%/*/$),/(I$/"1%/%($*-',(%N*(!*+8$3*(*$"!!,$+"$("A-"(%(I$1,&'*($

1,&$!*$*-',(%N*1%E&$/"!$Y%'-!*($/"$!*$6&'%/*/O$/"<%"&/,$)*(*$!*$"="1-1%E&$?$"!$

)*7,$1,&'*($1,&$!*$*-',(%N*1%E&$)(".%*$/"$!*$5,&'(*!,(B*$Z"&"(*!$/"$!*$P")K;

<!%1*$?$1,&$!*$1,:)(,<*1%E&$/"$A-"$+"$1-"&'*&$1,&$!,+$("1-(+,+$&"1"+*(%,+J+(/+

' +.!,*+-'+!-$.$*/! ',+.*/+.!"I.%'"+-'+'F'"9'/.$!+-$.N!+!4%*"$H!.$D/+,'+

'F$%$"I+5"'G$!+! +5!9*+efgJ

X*$/"1%+%E&$/"$ !*$6&'%/*/$,$/"$ !*$5,&'(*!,(B*$Z"&"(*!$/"$ !*$P")K<!%1*$/"$

*)(,<*($,$&,$!*$"="1-1%E&$/"$)("+'*1%,&"+$*/%1%,&*!"+O$&,$),/(I$+"($+,:"'%/*$*$

*(<%'(*="8$Y*:),1,$),/(I&$+"($+,:"'%/*+$*$*(<%'(*="$!*+$1,&'(,."(+%*+$("C"(%/*+$

*$!*$"="1-1%E&$/"$!*+$)("+'*1%,&"+$*/%1%,&*!"+$/"$,<(*$?$:*?,("+$)("+'*1%,&"+$

/"$+-)"(.%+%E&$A-"$("A-%"(*&$*)(,<*1%E&$)(".%*$/"$!*$5,&'(*!,(B*$Z"&"(*!$/"$

!*$P")K<!%1*+efg+Y' +,4#"!)!-*+',+/4',%"*ZJ

c! &-#)+'2( :)+)2!L$)5,<! O:+5-5,.$60%! +0!,3)$! ?F365-$<!B3)$!?F365-$! *! -,.()$(,2! $+5-5,.$60%<!G7.-5E.!
$+#5.5%()$(59$2! -,.(),6! ?F365-,2! $)35()$40! *! 0.)5870-5#50.(,! %5.! -$7%$Q<! +%&')* ( !%( 7%.%$"#(
0!8',')*. *'&#2!`n!b2!STTY2!?<!MZT2!K5#$<
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0,$F$,F*<+-'#'F*,+%'/'"+5"','/%'+ *+',%!# '.$-*+5*"+ !+64$/%!+-$,5*,$L
.$D/+S$/! +-'+ !+:')+O'/'"! +-' +K$,%'F!+]!.$*/! +-'+T"',454',%*+Y ')+
=?788Z<+64'+',%!# '.'+ *+,$94$'/%'_+

lmn]V0JL+KD *+5"*.'-'"I+ !+'&'.4.$D/+-'+*#"!,+!-$.$*/! ',+.4!/-*+,'+

.4'/%'<+5"'G$!F'/%'<+.*/+-$,5*/$#$ $-!-+5"',454',%! <+.*/+!5"*#!.$D/+

-' +V$%4 !"+-'+(/%$-!-+F'-$!/%'+ !+"',* 4.$D/+.*""',5*/-$'/%'<+*+'/+' +

.!,*+-'+'F5"',!,<+$/. 4)'/-*+!64'  !,+#!&*+' +IF#$%*+-'+jo]0j(<+5*"+

0.4'"-*+-' +d$"'.%*"$*+-'+ !+'F5"',!<+)+'/+ *,+.!,*,+'/+64'+,4+G! *"<+

"',%I/-* '+ *,+5"',454',%*,+-'-4.%$G*,+G$/.4 !-*,+!+%! ',+!-$.$*/! ',<+

/*+,45'"'/+' +64$/.'+5*"+.$'/%*+Y8@MZ+-' +F*/%*+%*%! +-' +.*/%"!%*+

*"$9$/! J

3*(*$"!$1*+,$/"$!*+$,<(*+$*/%1%,&*!"+$A-"$+-)"("&$"!$A-%&1"$),($1%"&',$_`ghi$

/"!$1,&'(*',$,(%7%&*!O$!-"7,$/"$+"($*)(,<*/*+$),($"!$Y%'-!*($/"$!*$6&'%/*/$,$"!$

0%("1',(%,$/"$!*$":)("+*O$+"7K&$1,(("+),&/*O$+"$("A-%"("$1,&'*(O$)(".%*:"&'"O$

)*(*$+-$"="1-1%E&$?$)*7,O$1,&$!*$/%+),&%<%!%/*/$)("+-)-"+'*(%*$?$!*$*-',(%N*1%E&$

"#)("+*$/"$!*$5,&'(*!,(B*$Z"&"(*!$/"$!*$P")K<!%1*<+$/-'5'/-$'/%'F'/%'+-'+

 !+S'.N!+-' +.*/%"!%*+-'+*#"!J+T!"!+',%*,+'S'.%*,<+ !+;*/%"! *"3!+O'/'"! +

-'+ !+P'5Q# $.!+-'#'+*#,'"G!"+ *,+5 !H*,+)+5"*.'-$F$'/%*,+',%!# '.$-*,+

'/+ !+ ')+-'+.*/%"!%!.$*/',+-' +(,%!-*+)+,4+"'9 !F'/%*J

;4!/-*+,'+%"!%'+-'+ !+'&'.4.$D/+-'+*#"!,+!-$.$*/! ',+'/+' +F!".*+-'+4/+

5"*)'.%*+-'+$/G'",$D/+5Q# $.!<+.4)!+G$!#$ $-!-+,'+N!)!+G$,%*+!S'.%!-!<+' +

D"9!/*+.*F5'%'/%'+-'#'"I+5"*.'-'"+!+ !+G'"$S$.!.$D/+-'+ !+F$,F!+Y' +

,4#"!)!-*+',+/4',%"*ZJ

;!#'+,'B! !"+64'+ !+.$%!-!+-$,5*,$.$D/+S$/! +S4'+F*-$S$.!-!+5*"+ !+Q/$.!+
-$,5*,$.$D/+.*F5 'F'/%!"$!+F*-$S$.!%*"$!+-'+ !+:')+-'+;*/%"!%!.$*/',+
-' +(,%!-*J

0/%',<+ !+:')+O'/'"! +-' +K$,%'F!+]!.$*/! +-'+T"',454',%*+',%!# '.3!+' +
8AM+.*F*+ 3F$%'+FIW$F*+5!"!+ !+!5"*#!.$D/+-'+*#"!,+!-$.$*/! ',+E,$/+
!4%*"$H!.$D/+-'+ !+;*/%"! *"3!+O'/'"! +-'+ !+P'5Q# $.!E<+ *+64'+$F5 $L
.!#!+ !+'W$,%'/.$!+-'+-*,+/*"F!,+$/.*F5!%$# ',_+5*"+4/+ !-*<+ !+!/%$94!+
:')+-'+;*/%"!%!.$*/',+)+0-64$,$.$*/',+-' +(,%!-*<+64'+',%!# '.3!+'/+
8@M+' + 3F$%'+FIW$F*`+5*"+' +*%"*<+ !+:')+O'/'"! +-' +K$,%'F!+]!.$*/! +
-'+T"',454',%*<+64'+ *+',%!# '.3!+'/+8AMhJ

0 + F$,F*+ %$'F5*<+ ',+ 5'"%$/'/%'+ !/*%!"+ 64'+ %!/%*+ ' + .$%!-*+ !"%3.4 *+
78+-'+ !+:')+-'+;*/%"!%!.$*/',+-' +(,%!-*+.*F*+ !+64$/%!+-$,5*,$.$D/+
S$/! +-'+ !+:')+O'/'"! +-' +K$,%'F!+]!.$*/! +-'+T"',454',%*+',%I/+'/+

b! /5-1$!5.-,#?$(53565+$+!*!6$!A$-76($+!+0!6$!C,.()$6,)'$!o0.0)$6!+0!6$!N0?F365-$!+0!$7(,)5I$)!$+5-5,.$60%!
1$! %5+,! -)5(5-$+$! ?,)! 6$! +,-()5.$! .$-5,.$6<! X>$%0! )++)+/'( )+-2#)7)++'/)2! :.$! L$)'$! *! C$)6,%!
.)#-)!0)(!0'*)+)<! O:?7.(0%! %,3)0!06! $)35()$40! $+#5.5%()$(59,! *! 6$!#$(0)5$! $)35()$360! )0%?0-(,!+0!
$+5-5,.$60%!+0!,3)$Q<!0!&#$ *5)2!`n!Mc2!STTb2!?<!MZb2!K5#$p!5)#/0)+-)2(2)&)*'++B2!G0).$.+,<!O"6!
$)35()$40!A)0.(0!$!6$!K0*!B)&J.5-$!+06!H5%(0#$!`$-5,.$6!+0!C,.(),6!*!+0!6$!C,.()$6,)'$!o0.0)$6!+0!6$!
N0?F365-$Q<!".!7%.%$"#!q!9#$'%! !2!`a!SM2!STTV2!??<!SZURSZb2!K5#$p!"+/'!)(.-)#)2!L$)-,!:.(,.5,<!
O:6&7.$%!)0A60e5,.0%!%,3)0!6$!-,#?0(0.-5$!+0!6$!C,.()$6,)'$!o0.0)$6!+0!6$!N0?F365-$!)0%?0-(,!+0!6,%!
?)0%7?70%(,%!$+5-5,.$60%!+0!,3)$!?F365-$Q<!0!&#$ *5):!`n!b2!STTS2!??<!UVVRUUT2!K5#$<
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.*/.*"-!/.$!+.*/+ !+ ')+*"9I/$.!+-' +K$,%'F!+]!.$*/! +-'+;*/%"* +)+-'+
 !+;*/%"! *"3!+O'/'"! +-'+ !+P'5Q# $.!+Y ')+=hh?@ZJ

(/+'S'.%*<+ *,+!"%3.4 *,+==+)+=\+-'+ !+"'S'"$-!+ ')+*"9I/$.!+',%!# '.'/+ *+
,$94$'/%'_

0"%3.4 *+==JL+0%"$#4.$*/',J

K*/+!%"$#4.$*/',+-'+ !+;*/%"! *"3!+O'/'"! <+ !,+,$94$'/%',_+efg+2Z+R',(;

7*($*-',(%N*1%E&$)(".%*$*$!*$"="1-1%E&$?$*!$)*7,$/"$!,+$)("+-)-"+',+$*/%1%,&*!"+$

/"$,<(*$)K<!%1*<+)+-'+ !,+F!)*"',+5"',%!.$*/',+-'+,45'"G$,$D/+'/+ *,+.!,*,+

-$,%$/%*,+!+ *,+!-$.$*/! ',+-'+*#"!,<+1-?,+$:,&',+$"#1"/*&$*$!,+$)(".%+',+$

"&$!*$X"?$/"$5,&'(*'*1%,&"+$?$@/A-%+%1%,&"+$/"!$6+'*/,<+)+,4+P'9 !F'/%*+

"',5'.%$G!F'/%'<+.4! 64$'"!+,'!+ !+S4'/%'+-'+S$/!/.$!F$'/%*J

efg+

0"%3.4 *+=\JL+n/!5 $.!#$ $-!-+-' +!"#$%"!&'J

$X*+$/"1%+%,&"+$A-"$":%'*$!*$5,&'(*!,(B*$Z"&"(*!O$"&$"!$"="(1%1%,$/"$!*+$*'(%<-;

1%,&"+$/"$*-',(%N*1%E&$)(".%*$*$!*$"="1-1%E&$?$)*7,$/"$)("+-)-"+',+$*/%1%,&*!"+$

/"$,<(*+)+!+ !+!5"*#!.$D/+-'+F!)*"',+9!,%*,+-'+,45'"G$,$D/<+&,$),/(I$+"($

,<="',$/"$*(<%'(*="<+'/+.*/.*"-!/.$!+.*/+ *+-$,54',%*+'/+' +/4F'"! +7+-' +

0"%3.4 *+8+-'+ !+:')+]p+=>@h=<+:')+O'/'"! +-'+0"#$%"!&'J

0,$F$,F*<+'*:),1,$+"$),/(I$+,:"'"($*$*(<%'(*="O$!*+$1,&'(,."(+%*+$A-"$."(+*&$

+,<("$:*'"(%*+$1,:)("&/%/*+$"&$!,+$*!1*&1"+$/"$!*+$*'(%<-1%,&"+$)(".%+'*+$"&$"!$

!%'"(*!$]i$/"!$@('B1-!,$ff$/"$!*$X"?<+ !,+64'+/*+54'-'/+,'"+,4,%"!3-!,+! +5"*/4/L

.$!F$'/%*+64'+.*F5'%'+!+ !+;*/%"! *"3!+O'/'"! +Y' +,4#"!)!-*+',+/4',%"*ZJ

;*F*+5*-'F*,+!5"'.$!"<+'/+!%'/.$D/+!+64'+'/+' +.*/%"!%*+-'+*#"!+5QL
# $.!+F'-$!+' + $/%'"R,+-' +(,%!-*<+ ,'+N!+',%!# '.$-*+4/!+.*F5'%'/.$!+
',5'.$! +5!"!+  !+;*/%"! *"3!+O'/'"! +-'+  !+P'5Q# $.!+'/+  *+ "' !%$G*+!+
 *,+5"',454',%*,+!-$.$*/! ',+64'+,45'"'/+' +5*".'/%!&'+',%!# '.$-*+'/+' +
,'94/-*+5I""!S*+-' +!"%3.4 *+78+-'+ !+:')+-'+;*/%"!%!.$*/',+-' +(,%!-*J

0,3<+F'-$!/%'+ !+-$"'.%$G!+A8L=AAhL;O^o(0?+Yb04%*"$H!.$D/+5"'G$!+!+
 !+'&'.4.$D/+)+5!9*+-'+5"',454',%*,+!-$.$*/! ',+-'+*#"!cZ<+,'+"'94 !+ !+
5*%',%!-+-'+.*/%"* +5"'G$*+'W%'"/*+64'+*,%'/%!+ !+;*/%"! *"3!+O'/'"! +
-'+ !+P'5Q# $.!+'/+!64'  *,+!-$.$*/! ',+-'+*#"!+64'+'W.'-!/+' +8@MC+-' +
.*/%"!%*+*"$9$/! J

Z! :?),3$+$! #0+5$.(0! )0%,67-5E.! +0! C,.()$6,)'$! VcYRSTTbRCo2! +0! A0-1$! SY! +0! ,-(73)0! +0! STTb! *!
?7365-$+$!0.!06!+5$)5,!,A5-5$6!;/(<%.5 ,#!-,.!A0-1$!+06!?)5#0),!+0!.,950#3)0!+0!STTb<!C$30!%0@$6$)!
870!6$!+5)0-(59$!TMRSTTbRCojB":!0.()E!0.!95&0.-5$!$!6,%!875.-0!]Md^!+'$%!.$(7)$60%!+0!%7!?7365-$-5E.<!
:%5#5%#,2!9$60!?)0-5%$)!870!6$!?)5#0)$!.,)#$!870!)0&76$3$!06!(0#$!+0!6$!$7(,)5I$-5E.!?)095$!$!6$!
040-7-5E.!*!?$&,!+0!?)0%7?70%(,%!$+5-5,.$60%!+0!,3)$!A70!6$!+5)0-(59$!TMSRSTTTRCojB:=hR;NB2!$!
()$9>%!+0! 6$!-7$6! 6$!C,.()$6,)'$!o0.0)$6!+0! 6$!N0?F365-$!0%($360-5E! 6,%! 65.0$#50.(,%!?$)$!-$7(06$)!
06!$+0-7$+,!?),-0+5#50.(,!+0!-,.(),6!?)095,<!/$+,!870! 6$! )0A0)5+$!+5)0-(59$!0)$!$.(0)5,)!$! 6$!K0*!
B)&J.5-$!+06!H5%(0#$!`$-5,.$6!+0!C,.(),6!*!+0!6$!C,.()$6,)'$!o0.0)$6!+0!6$!N0?F365-$2!$!6$!$.(5&7$!
K0*!+0!C,.()$($-5,.0%!*!:+875%5-5,.0%!+06!"%($+,!*!$!%7!)0&6$#0.(,2!A70!#,+5A5-$+$!?,)!6$!+5)0-(59$!
TMRSTTbRCojB":<

Y! C$30!%0@$6$)!870!6$!+5)0-(59$!TMRSTTbRCojB":!1$-0!)0A0)0.-5$!$6!MTrp!%5.!0#3$)&,2!-,#,!10#,%!
95%(,!$-(7$6#0.(02!06!6'#5(0!0%($360-5+,!0%!+06!Mdr<
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(/+',%!+-$"'.%$G!+,'+,'B! !+'W5"',!F'/%'+64'+b5!"!+ *,+S$/',+-' +.*/%"* +
94#'"/!F'/%! <+,'+.*/,$-'"!+5"',%!.$D/+!-$.$*/! +-'+*#"!+!+ !+'&'.4.$D/+
-'+%"!#!&*,+.*F5 'F'/%!"$*,+)^*+F!)*"',+F'%"!-*,+/*+.*/,$-'"!-*,+'/+
 !,+#!,',+-'+ !+ $.$%!.$D/+*+'/+' +.*/%"!%*+"',5'.%$G*<+)+64'+"',4 %!/+$/-$,L
5'/,!# ',+5!"!+! .!/H!"+ !+S$/! $-!-+-' +.*/%"!%*+*"$9$/! cJ+(/+','+,'/%$L
-*<+' +5"',454',%*+!-$.$*/! +-'+*#"!+',+' +bF!)*"+.*,%*+*"$9$/!-*+5*"+ !+
'&'.4.$D/+-'+5"',%!.$*/',+!-$.$*/! ',+-'+*#"!cJ

0N*"!+#$'/<+5!"!+' + .I .4 *+-' +5*".'/%!&'+-'+ $/.$-'/.$!+!.4F4 !-*<+
 !+-$"'.%$G!+A8L=AAhL;O^o(0+,'B! !+64'+b !,+(/%$-!-',+!.4F4 !"I/+
' +F*/%*+%*%! +-'+ *,+5"',454',%*,+!-$.$*/! ',+-'+*#"!+!4%*"$H!-*,<+$/L
. 4)'/-*+' +64'+,'+'/.4'/%"!+'/+%"IF$%'<+)+' +F*/%*+-'+!64'  *,+5"',4L
54',%*,+-'-4.%$G*,+-'"$G!-*,+-'+ !,+,4,%$%4.$*/',+-'+*#"!+-$"'.%!F'/%'+
G$/.4 !-!,+.*/+ !,+5!"%$-!,+-'+*#"!,+!-$.$*/! ',<+,$'F5"'+64'+!F#!,+"',L
5*/-!/+!+ !+F$,F!+S$/! $-!-+5"*9"!F!-!cJ

o%"*+!,5'.%*+$F5*"%!/%'+64'+"'94 !+ !+"'S'"$-!+-$"'.%$G!+',+' +-'+ !,+.!4L
,! ',+-'+5"*.'-'/.$!+-'+ !,+5"',%!.$*/',+!-$.$*/! ',+-'+*#"!<+! +$/-$.!"+
64'_

efg+5"*.'-'+ !+!4%*"$H!.$D/+5"'G$!+!+ !+'&'.4.$D/+)+! +5!9*+-'+5"',4L

54',%*,+!-$.$*/! ',+-'+*#"!<+,D *+'/+.!,*,+*"$9$/!-*,+5*"+ !+.*#'"%4"!+-'+

F!)*"',+.*,%*,+*"$'/%!-*,+!+! .!/H!"+ !+S$/! $-!-+-' +.*/%"!%*+)+,$'F5"'+

64'+,'!/+-'"$G!-*,+-'_+

a'.N*,+5*"+,4+/!%4"! 'H!+$F5"'G$,$# ',+! +S*"F4 !",'+ !,+#!,',+-'+ !+ $.$L

%!.$D/+*+.' '#"!",'+' +.*""',5*/-$'/%'+.*/%"!%*<+)+N'.N*,+S*"%4$%*,+*+-'+

S4'"H!+F!)*"+5"*-4.$-*,+.*/+5*,%'"$*"$-!-+!+ !+,4,."$5.$D/+-' +.*/%"!%*+

-'+*#"!J

(""*"',<+*F$,$*/',+*+-'S$.$'/.$!,+'/+' +'W5'-$'/%'+%R./$.*+-'+ !+*#"!J

j$/! F'/%'<+-'#'F*,+"',! %!"+ !+!5 $.!.$D/+-' +,$ '/.$*+!-F$/$,%"!%$G*+
5*,$%$G*+'/+' +.!,*+-'+64'+ !+;*/%"! *"3!+O'/'"! +-'+ !+P'5Q# $.!+/*+
'F$%!+ 5"*/4/.$!F$'/%*+ ,*#"'+  !+ ,* $.$%4-+ -'+ !4%*"$H!.$D/+ 5"'G$!+ !+  !+
'&'.4.$D/+)+! +5!9*+-'+5"',454',%*,+!-$.$*/! ',+-'+*#"!<+)+'/+' +5 !H*+
FIW$F*+-'+64$/.'+-3!,+NI#$ ',J

(/+'S'.%*<+,$+  !+;*/%"! *"3!+O'/'"! +-'+  !+P'5Q# $.!+/*+,'+5"*/4/.$!+
-'/%"*+-' +"'S'"$-*+5 !H*<+ !+'/%$-!-+.*/,$-'"!"I+!5"*#!-!+ !+,* $.$%4-+)+
,'+'/%'/-'"I+!4%*"$H!-!+ !+'&'.4.$D/+)+' +5!9*+-' +5"',454',%*+!-$.$*/! J+
0N*"!+#$'/<+'  *+/*+$F5 $.!+64'+ !+;*/%"! *"3!+O'/'"! +-'+ !+P'5Q# $.!+
/*+"'! $.'+4/+.*/%"* +5*,%'"$*"+-'+ *,+-*.4F'/%*,<+ !,+-'. !"!.$*/',+)+ !+
$/S*"F!.$D/+5"','/%!-*,+5*"+ !+'/%$-!-J+

K*#"'+ ' + 5!"%$.4 !"<+ ;!F5*,+ i'-$/!8A+ !S$"F!+ 64'+  *,+ .!F#$*,+
/*"F!%$G*,+,'+N!/+.!"!.%'"$H!-*+5*"+4/+.*/,%!/%'+$/%'/%*+-'+'W%'/-'"+

MT!5),."2(,'1-#)2!:60e$.+0)<!B3<!-5(<:(?<!S<!
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 !+$/%'"G'/.$D/+-'+ !+;*/%"! *"3!+O'/'"! +-'+ !+P'5Q# $.!<+,$/+"'5!"!"+'/+
 *,+9"!G',+5"*# 'F!,+ '9! ',+)+5"I.%$.*,+64'+',%*+9'/'"!J+

0 +"',5'.%*<+o"%'9!+T$!/!88+!S$"F!+64'+,45'-$%!"+' +5!9*+-'+-'%'"F$/!-*+
!-$.$*/! +!+4/+5"*/4/.$!F$'/%*+-'+ !+;*/%"! *"3!+O'/'"! +-'+ !+P'5QL
# $.!+54'-'+,'"+4/+$/%'"',!/%'+F'-$*+-'+.*/%"* +5"'G$*`+,$/+'F#!"9*<+ !+
!4%*"$H!.$D/+5"'G$!+-'+ !+'&'.4.$D/+5*-"3!+9'/'"!"+-',G'/%!&!,+!/%',+64'+
G'/%!&!,+5!"!+' +(,%!-*J+

K$+,'+%"!%!+-'+4/!+$/,%$%4.$D/+-'+.*/%"* <+' +.$%!-*+!4%*"+."''+64'+ !+;*/L
%"! *"3!+O'/'"! +-'+ !+P'5Q# $.!+/*+-'#'"3!+$/9"',!"+!+%'F!,+5"*5$*,+-'+
 !+9',%$D/<+54',+'  *+',+"',5*/,!#$ $-!-+-'+ !+'/%$-!-+.*F$%'/%'<+ !+.4! +
-'#'+.*/%!"+.*/+' +5'",*/! +%R./$.*+.! $S$.!-*+64'+ '+5'"F$%!+!-*5%!"+
*5*"%4/!F'/%'+ !,+-'.$,$*/',+FI,+.*/G'/$'/%',J

;*$/.$-$F*,+'/+64'+' +!,4/%*+-'+ !+!4%*"$H!.$D/+'/+ !+'&'.4.$D/+-'+ *,+
!-$.$*/! ',+-'F!/-!"3!+!+ !+;*/%"! *"3!+O'/'"! +-'+ !+P'5Q# $.!+.*/%!"+
.*/+4/+5 !/%' +-'+5'",*/! +! %!F'/%'+',5'.$! $H!-*+'/+%*-!,+ !,+F!%'"$!,+
'/+ !,+64'+' +(,%!-*+.*/%"!%!<+ *+.4! +,$9/$S$.!"3!+.*/G'"%$" !+'/+4/!+,4'"L
%'+-'+,45"!+*"9!/$,F*+5Q# $.*+64'+E'/+ *,+N'.N*,E+,'"3!+,$/D/$F*+-'+
$/'S$.$'/.$!8=J

(/+'S'.%*<+.*F*+#$'/+,'B! !/+0""!"%'+)+T!/$!94!<8\+ !+$/%'"G'/.$D/+'S$L
.$'/%'+-'+ !+;*/%"! *"3!+O'/'"! +-'+ !+P'5Q# $.!+$F5 $.!"3!+.*/%!"+.*/+
4/+bF'9!c+*"9!/$,F*+',%!%! <+.*/+FQ %$5 ',+I"'!,+',5'.$! $H!-!,<+5!"!+
,45'"G$,!"+%R./$.!F'/%'+!+%*-!,+ !,+'/%$-!-',+.*/%"!%!/%',+E64'+!+,4+
G'H+-'#'/+.*/%!"+.*/+,4+5"*5$*+,45'"G$,*"+5!"!+.!-!+*#"!+!+'&'.4%!"E+ *+
64'<+'/+*5$/$D/+-'+ *,+!4%*"',+.$%!-*,<+*"$9$/!"3!+4/+$F5*"%!/%'+,*#"'L
.*,%*+5!"!+ !+'&'.4.$D/+-'+.4! 64$'"+*#"!+5Q# $.!J

0N*"!+#$'/<+5!"!+' +.*/%"!%$,%!+"',4 %!"I+FI,+!-'.4!-*+64'+%!/%*+ !+'&'L
.4.$D/+.*F*+' +5!9*+-' +!-$.$*/! +64'+,45'"!+' +5*".'/%!&'+',%!# '.$-*+
5*"+' +!"%3.4 *+78+-'+ !+:')+-'+;*/%"!%!.$*/',+-' +(,%!-*+',%R/+,4&'%*,+
!+ !+!5"*#!.$D/+5"'G$!+-'+ !+;*/%"! *"3!+O'/'"! +-'+ !+P'5Q# $.!J+(  *+
'/+.*F5!"!.$D/+!+64'+,'!+,* *+' +5!9*+' +64'+',%R+,4&'%*+!+-$.N!+!5"*#!L
.$D/+5"'G$!<+)!+64'<+'/+',%'+Q %$F*+.!,*<+' +.*/%"!%$,%!+5*-"3!+'&'.4%!"+' +
!-$.$*/! +E*"-'/!-*+5*"+ !+'/%$-!-E+)+ 4'9*+ !+;*/%"! *"3!+O'/'"! +
-'+ !+P'5Q# $.!+5*-"3!+/*+!5"*#!"+' +5!9*+-' +"'S'"$-*+!-$.$*/! <+ *+64'+
E*#G$!F'/%'E+$F5 $.!"3!+64'+' +.*/%"!%$,%!+!,4F!+%*-*+' +"$',9*87J

MM!"+/'!)(.-)#)2!L$)-,!:.(,.5,<!B3<!-5(<:(?<!UUT<
MS!_3'+<
MV!)++)+/'()+-2#)7)++'/)2!:.$!L$)'$!*!C$)6,%!.)#-)!0)(!0'*)+)<!B3<!-5(<:!?<!MYV<
MU!C$30!%0@$6$)!870!0%(0!)50%&,!-,.!)06$-5E.!$6!?$&,!\670&,!+0!870!6$!0.(5+$+!,)+0.$3$!6$!040-7-5E.!

+0!7.!$+5-5,.$6!870!%7?0)$3$!6$!9$66$!?,)-0.(7$6!0%($360-5+$!?,)!60*\!%0!?)0%0.($3$!0.!06!$)('-76,!
US!+0!6$!$.(5&7$!K0*!+0!C,.()$($-5,.0%!*!:+875%5-5,.0%!+06!"%($+,!\60*!ScZdT\2!870!0%($360-'$!6,!
%5&750.(0P!Ostu!".!06!%7?70%(,!+0!870!)0%76($)$!5.+5%?0.%$360!6$!)0$65I$-5E.!+0!,3)$%!$+5-5,.$60%!?,)!
0)),)0%!+06!0e?0+50.(0!(>-.5-,!,!%5(7$-5,.0%!5#?)095%5360%!?,%(0)5,)0%!$!6$!%7%-)5?-5E.!+06!-,.()$(,2!
#$*,)0%!$!6$%!0%($360-5+$%!0.!06!?J))$A,!?)0-0+0.(02!6$!".(5+$+!stu!?,+)J!+0-5+5)!$7(,)5I$)6$%<!;$)$!
066,!%0!)0870)5)J!-,.($)!-,.!6$!$7(,)5I$-5E.!+06!=5(76$)!+06!;650&,!,!6$!#Je5#$!$7(,)5+$+!$+#5.5%()$(59$!
+0!6$!".(5+$+2!!%1'%,!#(= . (%/(= 4#($#,* .($#,(/ ( 5*#.'> $'?,(=.%&' (!%(/ (@#,*. /#.A (B%,%. /(!%(
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;*F*+,'+54'-'+!5"'.$!"<+',%'+',+4/+%'F!+F4)+$F5*"%!/%'+'/+ !+F'-$-!+
-'+64'+F!".!+ !+ 3/'!+.*/+"',5'.%*+!+ *,+!-$.$*/! ',<+'/%"'+!64'  *,+.4L
)!,+.*/%"*G'",$!,+,3+,*/+,4,.'5%$# ',+-'+,'"+,*F'%$-!,+!"#$%"!&'+)+!64'  *,+
.4)!,+/*8@J

K*/+,4,.'5%$# ',+-'+!"#$%"!&'<+'/+"',4F'/<+'/+F!%'"$!+-'+#$'/',+)+,'"L
G$.$*,<+.4!/-*+',%*,+!-$.$*/! ',+/*+,45'"'/+' +=@M+-' +F*/%*+-'+%! ',+
#$'/',+)+,'"G$.$*,<+)<+! +%"!%!",'+-'+*#"!,<+.4!/-*+-$.N*,+!-$.$*/! ',+/*+
,45'"'/+' +8@M+-' +F*/%*+%*%! +-' +.*/%"!%*+*"$9$/! J+(/+ *,+*%"*,+.!,*,<+
.4!/-*+,45'"'/+',%*,+5*".'/%!&',+)+N!,%!+  *,+  3F$%',+ ,'B! !-*,+5*"+  !+
5"*5$!+:')+-'+;*/%"!%!.$*/',+-' +(,%!-*<+%! ',+!-$.$*/! ',+"'64'"$"I/+ !+
!5"*#!.$D/+5"'G$!+-'+ !+;*/%"! *"3!+O'/'"! +-'+ !+P'5Q# $.!<+.*/S*"F'+
.*/+' +64$/%*+5I""!S*+-' +.$%!-*+!"%3.4 *+78+-'+ !+:')+-'+;*/%"!%!.$*/',+
-' +(,%!-*J

:!+"!HD/+5*"+ !+.4! +%! ',+F!%'"$!,+/*+,*/+!"#$%"!# ',+',+64'+,'+.*/,$-'"!+
64'+E'/+%!/%*+,'+%"!%'+-'+5*".'/%!&',+F!)*"',+!+ *,+,'B! !-*,<+',+-'.$"<+
=@M+'/+#$'/',+)+,'"G$.$*,+)+8@M+'/+*#"!,E<+!+%"!GR,+-'+',%*,+5*,$# ',+*+
'G'/%4! ',+!-$.$*/! ',<+,'+5*-"3!+',%!"+F*-$S$.!/-*+*+! %'"!/-*+' +5"'L
,454',%*+9'/'"! +-'+ !+"'5Q# $.!<+"!HD/+5*"+ !+.4! +,'+',%!# '.'/+',%!,+
/*"F!,+64'<+'G$-'/%'F'/%'<+,*/+-'+*"-'/+5Q# $.*8>J+

(/+'S'.%*<+4/*+-'+ *,+5"$/.$5! ',+!"94F'/%*,+-'+ !+;*/%"! *"3!+O'/'"! +
-'+ !+P'5Q# $.!+',+64'+ !,+-'.$,$*/',+64'+'F$%'+'/+"' !.$D/+.*/+ *,+5"'L
,454',%*,+!-$.$*/! ',+/*+54'-'/+,'"+F!%'"$!+-'+!"#$%"!&'<+)!+64'+.*/+'  *+
,'+5*-"3!+',%!"+F*-$S$.!/-*+ *,+F*/%*,+!4%*"$H!-*,+5*"+' +*"9!/$,F*+-'+
.*/%"* J+:!+;*/%"! *"3!+O'/'"! +-'+ !+P'5Q# $.!+"'S$'"'+64'+ *,+"'.4",*,+
$/G'"%$-*,+5*"+' +(,%!-*+/*+,*/+-'+ $#"'+-$,5*,$.$D/+-'+ !,+5!"%',+.*/%"!L
%!/%',<+-'#$-*+!+64'+5*"+ ')+,'+-$,5*/'+64'+,'"I+E5"'.$,!F'/%'E+-$.N*+

/ (+%=C1/'$ !stuQ!]06!%73)$*$+,!0%!.70%(),^<!K$!.,)#$!&7$)+$3$!$3%,67(,!%560.-5,!%,3)0!-7J6!0)$!6$!
-,.%0-70.-5$!0.!-$%,!6$!C,.()$6,)'$!o0.0)$6!+0!6$!N0?F365-$!+0.0&$)$!06!?$&,!+06!$+5-5,.$62!$!?0%$)!
+0!870!06!$+5-5,.$6!*$!%0!1$3'$!040-7($+,<!"66,!&0.0)E!870! 670&,!%0!#,+5A5-$)$! 6$!.,)#$(59$!*!%0!
0%($360-50)$!870!6$!$?),3$-5E.!?)095$!+0!6$!C,.()$6,)'$!o0.0)$6!+0!6$!N0?F365-$!0)$!.,!%,6,!?$)$!06!
?$&,!+06!$+5-5,.$62!%5.,!($#35>.!?$)$!6$!040-7-5E.!#5%#$!+06!$+5-5,.$6<

Md!C$30! %0@$6$)! 870! 0%(0! (0#$! ($#35>.! 0%(79,! )0&76$+,! ?,)! 06! $)('-76,! UM! +0! 6$! $.(5&7$! K0*! +0!
C,.()$($-5,.0%! *! :+875%5-5,.0%! +06! "%($+,2! +0-)0(,! %7?)0#,! TZVRSTTUR;CL2! 870! 0%($360-'$!
870! O/5-1$!+5%?,%5-5E.! s6$! +0! 6$! -6J7%76$! +0! %,67-5E.!+0! -,.(),90)%5$%u! .,! )0%76($! $?65-$360! $! 6$%!
-,.(),90)%5$%!%7)&5+$%!0.!6$!040-7-5E.!+0!$+5-5,.$60%!+0!,3)$2!#0()$+,%!.,!?)095%(,%!-,.()$-(7$6#0.(0!
*!#$*,)0%! ?)0%($-5,.0%! +0! %7?0)95%5E.2! )0%?0-(,! +0! 6$%! -7$60%! 6$! C,.()$6,)'$!o0.0)$62! 040)-0! 06!
-,.(),6!?)095,!*!%0)J.!)0%706($%!?,)!>%($!+0!$-70)+,!$!6,%!?),-0+5#50.(,%!0%($360-5+,%!?,)!06!5.+5-$+,!
B)&$.5%#,!H7?0)95%,)!+0!C,.(),6!?$)$!06!0A0-(,Q<!:1,)$!350.2!($.(,!6$!$-(7$6!-,#,!6$!$.(5&7$!K0*!+0!
C,.()$($-5,.0%!*!:+875%5-5,.0%!+06!"%($+,!%0!+5A0)0.-5$.!+06!+0-)0(,!%7?)0#,!TMSRSTTM!0.!870!0%(0!
%,6,!0%?0-5A5-$3$!6$!,365&$(,)50+$+!+06!$)35()$40!-,#,!#0-$.5%#,!+0!%,67-5E.!+0!-,.(),90)%5$%!?$)$!
6,%!-,.()$(,%!-,.!06!"%($+,!*!.,!0e-67'$!$!6,%!$+5-5,.$60%!+0!,3)$!-,#,!#$(0)5$!$)35()$360!-7$.+,!6$!
C,.()$6,)'$!o0.0)$6!+0!6$!N0?7365-$!040)-'$!06!-,.(),6!?)095,<

Mc!:! 0.(0.+0)! +0!C$#?,%!L0+5.$2! 6$! 5.(0.-5E.! +0! 6$! $+#5.5%()$-5E.! +0! ?),1535)! 06! 7%,! +06! $)35()$40!
?$)$!)0%,690)!0%(0!(5?,!+0!-,.(),90)%5$%!+0#70%()$!870!6$!)0A0)5+$!$+#5.5%()$-5E.!.,!%0!0.-70.()$!
%$(5%A0-1$!-,.!6,%!)0%76($+,%!+0!0%(,%!?),-0%,%<!LJ%!$66J!+0!6,%!$)&7#0.(,%!0%&)5#5+,%!?$)$!5.(0.($)!
47%(5A5-$)! 0%($! ?),1535-5E.2! 870+$! -6$),!\$! 0.(0.+0)! +06! -5($+,! $7(,)\! 870! 6$! $+#5.5%()$-5E.! .,!
$+,?($)'$! 7.$!#0+5+$! ($.! )$+5-$6! %5! 6,%! ()537.$60%! $)35()$60%! -,.A,)#$+,%! ?$)$! )0%,690)! 0%(0! (5?,!
+0! -,.(),90)%5$%! 0%(7950)$.! 0.! %7!#$*,)'$! )0%?$6+$.+,! 6$! ?,%5-5E.! +06!"%($+,<!5),."2(,'1-#)2!
:60e$.+0)<!B3<!-5(<:(?<!V<
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*"9!/$,F*+-'+.*/%"* +' +64'+!5"*#!"I<+5"'G$!F'/%'<+  !+'&'.4.$D/+)+' +
5!9*+-' +!-$.$*/! J

K*#"'+',%'+%'F!<+0""!"%'+)+T!/$!94!8h+.*/,$-'"!/+64'+/*+%$'/'+,'/%$-*+
! 94/*+!S$"F!"+64'<+,$+ !,+*#"!,+!-$.$*/! ',+'W.'-'/+4/!+G!  !+5*".'/%4! +
-' +G! *"+.*/%"!%!-*<+,'+-'#'+%'/'"+'/+.4'/%!+64'+  *,+ S*/-*,+ $/G* 4L
."!-*,+,*/+5Q# $.*,+)<+'/+.*/,'.4'/.$!<+$/-$,5*/$# ',J+(/+'S'.%*<+,$+,'+
!,4F'+64'+ *,+S*/-*,+64'+,* G'/%!/+ !,+*#"!,+5Q# $.!,+,*/+-' +(,%!-*<+
',+. !"*+64'+/*+,* *+!64'  *,+64'+'W.'-!/+',%!+G!  !+5*".'/%4! +%'/-"I/+
 !+.! $-!-+-'+S*/-*,+5Q# $.*,<+,$/*+64'+',%*+*.4""'<+'/+"'! $-!-<+-',-'+
!64' +5"$F'"+.'/%!G*+.*F5"*F'%$-*+'/+ !+*#"!<+,$/+64'+5*"+'  *+,'+54'L
-!+!S$"F!"+64'+',%!F*,+S"'/%'+!+4/+#$'/+$/-$,5*/$# 'J+

0+'/%'/-'"+-'+ *,+.$%!-*,+!4%*"',<+-$.N*+!"94F'/%*+"',4 %!+FI,+-R#$ +,$+
,'+.*/,$-'"!+64'+',%'+5*".'/%!&'<+64'+,454',%!F'/%'+F!".!"3!+ !+#"'.N!+
'/%"'+ *+64'+',%I+-$,5*/$# '+)+ *+64'+/*<+G!"3!+.!-!+!B*+'/+S4/.$D/+!+
."$%'"$*,+5*.*+.*/*.$-*,+)+"!H*/!# ',<+! +54/%*+%! +64'<+'/+' +!B*+=AA\<+
S4'+-' +@M+-' +G! *"+-'+ !+*#"!J

o%"*+-'+  *,+ !"94F'/%*,+5!"!+5"*N$#$"+ ' + !"#$%"!&'+ .4!/-*+ ,'+ %"!%!+-'+
.*/%"*G'",$!,+-'"$G!-!,+-'+ !,+-'.$,$*/',+-'+ !+;*/%"! *"3!+O'/'"! +-'+
 !+P'5Q# $.!+ ,*#"'+!-$.$*/! ',+-'+*#"!+',+  !+ $F5*,$#$ $-!-+-'+!"#$%"!"+
!,5'.%*,+"' !%$G*,+! +%-+$%:)"(%-:+-' +(,%!-*J

0 +"',5'.%*<+o"%'9!+T$!/!8?+,'B! !+64'+"',4 %!+*#G$*+64'+'/+ *+"'S'"'/%'+
!+ !+!5"*#!.$D/+-'+!-$.$*/! ',+/*+',%I+.*F5"*F'%$-*+ %-+$%:)"(%-:+! L
94/*<+5*"+ *+64'+/*+'/.4'/%"!+"!HD/+,4S$.$'/%'+64'+5'"F$%!+&4,%$S$.!"+ !+
'W. 4,$D/+-' +!"#$%"!&'+'/+',%*,+.!,*,J+

d$.N!+5*,$.$D/+',+.*F5!"%$-!+5*"+;!F5*,+i'-$/!<8C+64$'/+,*,%$'/'+64'+
'/+' +!"#$%"!&'+5!"!+' +5!9*+-'+ *,+%"!#!&*,+!-$.$*/! ',+/*+,'+-$,.4%'+'/+
S*"F!+! 94/!+' +%-+$%:)"(%-:+-' +(,%!-*<+5*"+ *+64'+'/+F*-*+! 94/*+ !+
:')+o"9I/$.!+-' +K$,%'F!+]!.$*/! +-'+;*/%"* +)+-'+ !+;*/%"* !"3!+O'L
/'"! +-'+ !+P'5Q# $.!+5*-"3!+5"*N$#$" *J

( +"'S'"$-*+!4%*"+,'B! !+64'+/!-!+'/+4/+'G'/%4! + !4-*+!"#$%"! +S!G*"!# '+
! +.*/%"!%$,%!+5*-"3!+F*-$S$.!"+! 94/!+.*/,'.4'/.$!+-'+ !+-'.$,$D/+-'+ !+
;*/%"! *"3!+'/+' +$/%'"$*"+-'+ !+!-F$/$,%"!.$D/+5Q# $.!+E,4+!4%R/%$.*+
IF#$%*+-'+!5 $.!.$D/EJ+T*"+'&'F5 *<+ ,$+ '/+!#4,*+-'+ ,4+.*F5'%'/.$!+
4/!+'/%$-!-+*"-'/!+ !+'&'.4.$D/+-'+4/!+*#"!+!+5',!"+-'+/*+.*/%!"+.*/+' +
5"',454',%*+"',5'.%$G*<+' +S4/.$*/!"$*+'/.!"9!-*+,'"I+"',5*/,!# '+S"'/%'+
! +(,%!-*+5*"+'  *J+

K$/+'F#!"9*<+ !+;*/%"! *"3!+O'/'"! +-'+ !+P'5Q# $.!+/*+',%I+S!.4 %!-!+
5!"!+F*-$S$.!"+/$+-'/'9!"+  *,+-'"'.N*,+-'+4/+.*/%"!%$,%!+/!.$-*,+-' +

Mb!)++)+/'()+-2#)7)++'/)2!:.$!L$)'$!*!C$)6,%!.)#-)!0)(!0'*)+)<!B3<!-5(<:!?<!MZY<
MZ!"+/'!)(.-)#)2!L$)-,!:.(,.5,<!B3<!-5(<:(?<!UVU<
MY!5),."2(,'1-#)2!:60e$.+0)<!B3<!-5(<:(?<!S<!
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.*/%"!%*+-'+*#"!<+F4.N*+F'/*,+54'-'+.*/G'"%$"+4/!+5"',%!.$D/+5!.%!-!+

.*F*+*/'"*,!+'/+9"!%4$%!J+T*"+ *+%!/%*<+,$+' +.*/%"!%$,%!+"'. !F!+)+*#%$'L
/'+4/+ !4-*+S!G*"!# '+64'+,* *+N!.'+"',5'%!"+,4,+-'"'.N*,+'/+' +.*/%"!%*+
'/+.4',%$D/<+q.DF*+54'-'+',%*+$/S"$/9$"+' +%-+$%:)"(%-:+-' +(,%!-*r=A

K*,%'/'"+ *+.*/%"!"$*+/*,+'/S"'/%!"3!+.*/+,'"$!,+.*/%"!-$..$*/',+-'+3/-*L
 '+5"I.%$.!+)+ '9! J+T*"+'&'F5 *<+,$+ !+;*/%"! *"3!+O'/'"! +-'+ !+P'5Q# $.!+
',%I+-'+!.4'"-*+'/+64'+ !+*#"!+!-$.$*/! +'"!+'/+'S'.%*+/'.',!"$!<+5'"*+
-'/$'9!+' +5!9*+,$F5 'F'/%'+5*"+N!#'",'+'&'.4%!-*+!/%',+-'+"'64'"$",'+
 !,+!4%*"$H!.$*/',+-'+-$.N*+D"9!/*+-'+.*/%"* +E*+5*"+.4! 64$'"+*%"*+
-'S'.%*+-'+S*"F!E<+q.DF*+54'-'+4/+ !4-*+64'+"'.*/*.'+! +.*/%"!%$,%!+
' +-'"'.N*+! +&4,%*+G! *"+-'+',%!+*#"!+)!+'&'.4%!-!+,'"+.*/%"!"$*+! +%-+$
%:)"(%-:+-'+ !+;*/%"! *"3!r+=8

T*"+*%"*+ !-*<+;!/%4!"$!,==+,'B! !+64'+' +!"94F'/%*+-'+64'+!+%"!GR,+-' +
!"#$%"!&'+,'+5*-"3!/+F*-$S$.!"+ *,+F*/%*,+!4%*"$H!-*,+5*"+ !+;*/%"! *"3!+
O'/'"! +-'+ !+P'5Q# $.!+.!"'.'+-'+,4,%'/%*<+)!+64'+ !+-'.$,$D/+-'+-$.N*+
*"9!/$,F*+-'+.*/%"* +%!F#$R/+5*-"3!+,'"+F*-$S$.!-!+5*"+' +T*-'"+k4-$.$! J

0,3<+(F$ $*+;!,,$/!=\+ ,'B! !+64'+ "'.4""$"+ !+  !+G3!+ &4-$.$! + ,$9/$S$.!+4/+
 !"9*+5"*.',*+64'+"'.*""'+-*,+-4"!,+$/,%!/.$!,+)+64'+',+S!.%$# '+-'+.!,!L
.$D/+5*"+ !+;*"%'+K45"'F!<+ *+64'+!+,4+G'H+$""4F5$"3!+.*/+ !+S$/! $-!-+
-'+$/. 4$"+4/!+. I4,4 !+-'+,* 4.$D/+-'+.*/%"*G'",$!,+'/+ !+.*/%"!%!.$D/+
5Q# $.!_+ !+-'+5"*G''"+4/!+"I5$-!+,* 4.$D/+.*F*+',+' +!"#$%"!&'J

(/+'S'.%*<+)+ !F'/%!# 'F'/%'<+ !+-'.$,$D/+-' +T*-'"+k4-$.$! +-'F*"!"I+
G!"$*,+!B*,+E-!-*,+ *,+5"*# 'F!,+64'+%*-*,+.*/*.'F*,E+)+,'"I+%*F!L
-!+5*"+&4'.',+64'+/!-!+*+5*.!+'W5'"$'/.$!+%$'/'/+'/+',%!+F!%'"$!J

K$+' +5"*5D,$%*+S4'+5'"F$%$"+64'+' +(,%!-*+.*/%"!%'+.*/+5!"%$.4 !"',+'/+
$94! -!-+-'+.*/-$.$*/',+)<+'/+S4/.$D/+-'+'  *<+,'+-'%'"F$/D+ !+5'"%$/'/.$!+
-'+"'.4""$"+!+4/+F'.!/$,F*+! %'"/!%$G*+-'+,* 4.$D/+-'+.*/%"*G'",$!,<+
/!-!+*#,%!+!+64'+ *,+!-$.$*/! ',+64'+,45'"'/+.$'"%*+5*".'/%!&'+%!F#$R/+
54'-!/+ ,'"+ F!%'"$!+ !"#$%"!# '<+ ,$/+ 5'"&4$.$*+ -'+ 64'+ 5!"!+ ',%*,+ .!,*,+
54'-!+-$,5*/'",'+64'+ !+;*/%"! *"3!+O'/'"! +-'+ !+P'5Q# $.!+$/%'"G'/9!+
'/+ *,+5"*.',*,+!"#$%"! ',+.4!/-*+',%*,+!-$.$*/! ',+',%R/+'/+-$,.4,$D/J=7

0 +"',5'.%*<+/*,+5!"'.'+$/%'"',!/%'+ !+5"*54',%!+-'+;!/%4!"$!,<=@+64$'/+
,'B! !+64'<+,$+ *+64'+"'. !F!+ !+;*/%"! *"3!+O'/'"! +-'+ !+P'5Q# $.!+',+/*+
5*-'"+-'S'/-'"+E'/+,'-'+!"#$%"! E+,4+'G! 4!.$D/+%R./$.!+-' +!-$.$*/! +
E)!+64'+/*+S*"F!+5!"%'+-' +.*/G'/$*+!"#$%"! E<+ *+FI,+.*/G'/$'/%'+
N4#$','+ ,$-*+ 4/!+ /*"F!+ 'W5"',!+ 64'+  '+ 5'"F$%$'"!+ 5!"%$.$5!"+ '/+  *,+

ST!5),."2(,'1-#)2!:60e$.+0)<!B3<!-5(<:(?<!U<!
SM!_3'+<
SS!5)#/0)+-)2(2)&)*'++B2!G0).$.+,<! O"6!$)35()$40! A)0.(0!$! 6$!K0*!B)&J.5-$!+06!H5%(0#$!`$-5,.$6!+0!

C,.(),6!*!+0!6$!C,.()$6,)'$!o0.0)$6!+0!6$!N0?F365-$Q<!B3<!-5(<:(?<!SZb<
SV!_3'+<2(?<!SZc<
SU!)++)+/'()+-2#)7)++'/)2!:.$!L$)'$!*!C$)6,%!.)#-)!0)(!0'*)+)<!B3<!-5(<:!?<!MYT<
Sd!5)#/0)+-)2(2)&)*'++B2!G0).$.+,<!O"6!$)35()$40!A)0.(0!$!6$!K0*!B)&J.5-$tQ<!B3<!-5(<:(?<!SZb<
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5"*.',*,+ !"#$%"! ',+ .*F*+ %'".'"*+ .*!-)4G!/%'<+ 'W. 4,$G!F'/%'+ 5!"!+
-'S'/-'"+,4,+-'.$,$*/',J+

o%"*+.4',%$*/!F$'/%*+64'+,'+N!.'+!+',%'+%'F!+',+' +"' !%$G*+!+ !+"!H*/!L
#$ $-!-+%R./$.!+5!"!+.*/,$-'"!"+/*+!"#$%"!# ',+ *,+!-$.$*/! ',+64'+,45'L
"'/+' +5*".'/%!&'+.*/%'F5 !-*+'/+' +,'94/-*+5I""!S*+-' +!"%3.4 *+78+-'+
 !+:')+-'+;*/%"!%!.$*/',+-' +(,%!-*J

;*F*+,!#'F*,<+' +5*".'/%!&'+-' +!-$.$*/! +E.4)!+!5"*#!.$D/+5"'G$!+
5!"!+ !+'&'.4.$D/+)+5!9*+,*/+.*F5'%'/.$!+-'+ !+;*/%"! *"3!+O'/'"! +-'+
 !+P'5Q# $.!E+N!+G!"$!-*+.*/+' +%"!/,.4",*+-'+ *,+!B*,<+.*/+4/!+S 4.L
%$!.$D/+-'+'/%"'+' +@M+)+' +8@MJ+

0+'/%'/-'"+-'+0""!"%'+)+T!/$!94!<=>+.!"'.'+-'+,4,%'/%*+%R./$.*+.* *.!"+
4/+5*".'/%!&'+5"'-'%'"F$/!-*<+!5 $.!# '+!+%*-!,+ !,+*#"!,<+.*/+5"',.$/L
-'/.$!+-'+,4+/!%4"! 'H!<+)+64'+%'/9!+.*F*+Q/$.*+5!"IF'%"*+"',%"$..$*L
/',+5"',454',%! ',+4/$S*"F',J+

:*+"'.*F'/-!# '<+,'9Q/+ *,+.$%!-*,+!4%*"',<+-'#'"3!+,'"+64'+ *,+5*".'/L
%!&',+-'+*#"!,+!-$.$*/! ',+,'+',%!# 'H.!/+%*F!/-*+'/+.*/,$-'"!.$D/+' +
%$5*+-'+*#"!+!+'&'.4%!"J+T*"+'&'F5 *<+/*+"',4 %!+%R./$.!F'/%'+!-'.4!L
-*+!,$9/!"+4/+F$,F*+5*".'/%!&'+-'+G!"$!.$D/+-' +5"',454',%*+*"$9$/! +
Y*#"!,+!-$.$*/! ',Z+!+4/!+'-$S$.!.$D/+'/+ !+64'+"!H*/!# 'F'/%'+,'+54'L
-'/+-'%'"F$/!"+%*-!,+ !,+G!"$!# ',+64'+!S'.%!"I/+,4+'&'.4.$D/+-',-'+' +
5"*)'.%*<+64'+!,$9/I",' *+!+4/!+*#"!+-'+-$,%$/%!+/!%4"! 'H!+E.*F*+4/!+
*#"!+G$! +*+4/+%Q/' E<+'/+ !+64'+/*+',+5*,$# '+5"'G'"+-',-'+' +5"*)'.%*+
%*-!,+ !+G!"$!# ',+64'+5*-"3!/+%'"F$/!"+!S'.%!/-*+ !,+!.%$G$-!-',+!+"'!L
 $H!"+'/+,4+'&'.4.$D/+)+64'+-'%'"F$/!"I/+ !+/'.',$-!-+-'+F*-$S$.!"+' +
5"',454',%*+!,$9/!-*+-'+F!/'"!+$/$.$! J

j$/! F'/%'<+)+ ,$/+5'"&4$.$*+-'+ %*-*+  *+!/%'"$*"<+-'#'F*,+ ,'B! !"+64'<+
!/%'+4/!+,$%4!.$D/+-'+',%!+/!%4"! 'H!<+ *,+%"$#4/! ',+!"#$%"! ',+,'+5*-"3!/+
-'. !"!"+$/.*F5'%'/%',<+%!/%*+!+5'-$-*+-'+4/!+-'+ !,+5!"%',+G3!+'W.'5L
.$D/+-'+$/.*F5'%'/.$!<+.*F*+!+%"!GR,+-'+*S$.$*=hJ

(/+%! +,'/%$-*<+'/+.!,*+-'+64'+/*+,'+',%R+-'+!.4'"-*+.*/+' +5"*/4/L
.$!F$'/%*+-'+ !+;*/%"! *"3!+O'/'"! +-'+ !+P'5Q# $.!+E64'+-'/'9D+ !+
!5"*#!.$D/+-' +!-$.$*/! E<+ !+'/%$-!-+-'#'"I+$F549/!"+-$.N!+-'.$,$D/+
!+%"!GR,+-' +"'.4",*+-'+!5' !.$D/+!/%'+ !+5"*5$!+;*/%"! *"3!+O'/'"! +-'+
 !+P'5Q# $.!+Y$F549/!.$D/+!-F$/$,%"!%$G!Z=?+'+$/. 4,*+5*-"3!+$F549/!"+

Sc!)++)+/'()+-2#)7)++'/)2!:.$!L$)'$!*!C$)6,%!.)#-)!0)(!0'*)+)<!B3<!-5(<:!?<!MZZ<
Sb!N0-,)+0#,%!870!06!$)('-76,!cV!+0!6$!K0*!+0!:)35()$40!0%($360-0!6$%!-$7%$60%!+0!$.76$-5E.!+06!6$7+,!

-7$.+,! 5.+5-$! 870! OM<! "6! 6$7+,! %E6,! ?,+)J! %0)! $.76$+,! -7$.+,! 6$! ?$)(0! 870! %,65-5($! 6$! $.76$-5E.!
$60&70!*!?)7030P!stu!0<!v70!06!()537.$6!$)35()$6!" (.%)5%/*#()#1.%(8 *%.' )(D5%:(!%( $5%.!#( (/%E:()#,(
8 ,'F'%)* 8%,*%(,#()5)$%=*'1/%)(!%( .1'*. 2%2!()$(J.+,%0!+0!7.!$)35()$40!.$-5,.$6!stuQ!]06!%73)$*$+,!
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