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;B�,,-�dV�RacCSRcCB�C�RTefR]ZkRcCB�gRcZRd�
aC]peZTRd�TCcaCcReZgRd4�9CAacRd&�9CBW]ZTeC�UV�

"BeVcVdVd&�HV;R]Cd�j�7eVBTZCBVd&�CVUZC�7ASZVBeV�
j�9RASZC�9]ZAneZTC�j�HVAfBVcRTZCBVd�UV�]Cd�

9CBdV[VcCd

;B�,,-�dV�UVWZBZr�TCAa]VeRAVBeV�V]�CRcTC�UV�
9CBeZBfZURU�UV]�DV;CTZC&�Rdp�TCAC�]Rd�WRdVd�UV�
RBn]ZdZd&�UZdVqC�V�ZAa]VAVBeRTZrB�UV]�AZdAC

BR�ACUZWZTRTZrB�UV�]R�FC]peZTR�UV�HVAfBVcRTZCBVd�
UV�]Cd�9CBdV[VcCd�WfV�RacCSRUR�UfcRBeV�]R�
7dRAS]VR� VBVcR]�7BfR]�UV�7TTZCBZdeRd�,,-

;B�,,-&�9V]]BVi�AV[Ccr�TCBdZdeVBeVAVBeV�df�
afBefRTZrB�;]CSR]�VB�]Cd�cReZB;d�UV�dCdeVBZSZ]ZURU&�

R]TRBkRBUC�AniZACd�YZdercZTCd

�EecRd�BCcARd�ZBeVcBRd�WfVcCB�ACUZWZTRURd4�V]�
9rUZ;C�UV�9CBUfTeR�UV�FcCgVVUCcVd�j�V]�9rUZ;C�

leZTC

;B�,,-�dV�TCBdC]ZURcCB�V]�IZdeVAR�"BeV;cRUC�UV�
 VdeZrB� ]CSR]�j�V]�IZdeVAR�UV� VdeZrB�UV�
IV;fcZURU�UV�]R�"BWCcARTZrB(�IV�ARBefgC�V]�

R]TRBTV�;VC;cnWZTC�j�dV�RAa]Zr�V]�R]TRBTV�VB�ecVd�
VAacVdRd

IV�cVgZdRB�UCd�aC]peZTRd�ZBBCgRUCcRd�aRcR�
aCeVBTZRc�V]�ARcTC�oeZTC�UV]�CcUVBRAZVBeC�[fcpUZTC�
UV�9V]]BVi4�V]�IZdeVAR�:ZdTZa]ZBRcZC�j�]R��fBTZrB�
UV�HVdaCBdRS]V�UV�9fAa]ZAZVBeC�FVBR]

9V]]BVi�UVda]V;r�VB�,,-�]Rd�ZBZTZReZgRd�cVTC;ZURd�
VB�V]�F]RB�:ZcVTeCc�UV�IV;fcZURU� ]CSR]�VB�

9ZSVcdV;fcZURU�j�IV;fcZURU��pdZTR&�bfV�ZUVBeZWZTR�
]Cd�acZBTZaR]Vd�cZVd;Cd�UV�dV;fcZURU�aRcR�V]�

aVcZCUC�,,,',/

9RAaRqRd�UV�dVBdZSZ]ZkRTZrB�j�WCcARTZrB�dCScV�dV;fcZURU�UV�]R�ZBWCcARTZrB�aRcR�eCUCd�]Cd�VAa]VRUCd

Á 0&. �UV�BfVgCd�FCFd�Cc;nBZTCd�gd(�,,,&�ecRd�V]�WfVceV�TcVTZAZVBeC�UV�TC]CTRTZCBVd�aCc�BfVgCd�

UVda]ZV;fVd�j�RTfVcUCd�UV�uH7D�dYRcZB;v&�j�]R�TCBdecfTTZrB�UV�VAa]RkRAZVBeCd

w 03 �9CBdV[VcCd�ZBUVaVBUZVBeVd&�/. �9CBdV[VcRd�j�1�BRTZCBR]ZURUVd�cVacVdVBeRURd

w + �UV]�9CBdV[C�UV�7UAZBZdecRTZrB�TCB�TRaRTZURUVd�j)C�ViaVcZVBTZR�VB�;I 

w ,3�cVfBZCBVd�UV]�9CBdV[C�UV�7UAZBZdecRTZrB&�TCB�fBR�RdZdeVBTZR�UV�3-(2 

w .�gpRd�acZBTZaR]Vd�aRcR�RTTVUVc�R]�9RBR]�UV�:VBfBTZRd

w + �UV�KBZURUVd�UV�DV;CTZC�TVceZWZTRURd�TCB�"IE�+.0.��>fV]]R�UV�9RcSCBC�

w .�TRAaRqRd�UV�dVBdZSZ]ZkRTZrB�AVUZRBeV�dZAf]RTZCBVd�UV��aYZdYZB;

w 9V]]BVi�YR�dZUC�ZBT]fZUR�VB�V]�:#I"�;fcCaV�VB�,,-

w ;B�,,-&�I�F� ]CSR]�ZBT]fjV�aCc�acZAVcR�gVk�R�9V]]BVi�VB�V]�uIfdeRZBRSZ]Zej�NVRcSCC?�,,-��j�VB�
,,.�dV�ARBeZVBV�VB�V]��IfdeRZBRSZ]Zej�NVRcSCC?�CVASVc�,,.�

�SA<@�=K?K�V<@�=?lbS:<@�Kk<@

9CBeZBfRc�cVR]ZkRBUC�TRAaRqRd�UV�dVBdZSZ]ZkRTZrB�dCScV�TfR]bfZVc�RTefR]ZkRTZrB�cV]RTZCBRUR�TCB�]R�oeZTR�
j�V]�TfAa]ZAZVBeC

7URaeRTZrB�UV]�ACUV]C�UV�cVaCceV�UV�ZBWCcARTZrB�R�]Rd�BfVgRd�BCcARd�9:HI�j�;�H7 

"Aa]RBeRc�fB�CCUV]C�UV�9CBeZBfZURU�UV]�DV;CTZC�R�VdTR]R�;]CSR]&�bfV�ZBT]fjR�eCURd�]Rd�KBZURUVd�UV�
DV;CTZC�j�aRpdVd�UV�]R�VAacVdR

7URaeRc�j�RTefR]ZkRc�V]�ARcTC�UV]�IZdeVAR�UV� VdeZrB�UV�]R�IV;fcZURU�UV�]R�"BWCcARTZrB�R�]Rd�BfVgRd�
BCcARd�"IE�,1+4,,,�V�"IE�,1,4,,,
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@f�]d�?afhea[g�hYfgjYeY�]ehj]kYjaYd�Y[lmYd(�
]d�[gf[]hlg�?]�_gZa]jfg�[gjhgjYlang�]k�dY�
ZYk]�kgZj]�dY�[mYd�dYk�gj_YfarY[agf]k�
[gfkljmq]f�kmk�ZYk]k�«la[Yk�q�gh]jYlanYk*�@d�
Aaje]�[gehjgeakg�?]�j]YdarYj�f]_g[agk�ZYbg�dY�
ZYf?]jY�?]�mf�_gZa]jfg�[gjhgjYlang�]Aa[a]fl]�
q�ljYfkhYj]fl]�k]�CY�[gfn]jla?g�]f�mfY�
ddYeY?Y�?]�Yl]f[a®f�hYjY�dYk�gj_YfarY[agf]k�
im]�Zmk[Yf�fg�k®dg�]d�«palg(�kafg�lYeZa«f�dY�
kgkl]faZada?Y?�q�]d�[j][aea]flg�Y�dYj_g�hdYrg*

@d�k®da?g�eYj[g�?]�_gZa]jfg�[gjhgjYlang�?]�
>]ddf]p�fg�k®dg�kYdnY_mYj?Y�dgk�afl]j]k]k�?]�
dYk�hYjl]k�afl]j]kY?Yk�kafg�im]�lYeZa«f�
Age]flY�mfY�[mdlmjY�?]�afl]_ja?Y?(�
j]khgfkYZada?Y?�q�]p[]d]f[aY*�>]ddf]p�ljYZYbY�
hYjY�aehd]e]flYj�q�[gfkgda?Yj�dYk�e]bgj]k�
hjh[la[Yk�?]�_gZa]jfg�[gjhgjYlang(�lYd�q�[geg�
j][g_]�]d�>®?a_g�?]�=m]f�BgZa]jfg�?]�dYk�
kg[a]?Y?]k�[glarY?Yk(�YhjgZY?g�hgj�dY�
>geaka®f�IY[agfYd�?]d�H]j[Y?g�?]�QYdgj]k�]f�
A]Zj]jg�?]�.,-1�q�j]nakY?g�]f�bmfag�?]�.,.,*

GY�Y[lmY[a®f�?]d�>gfk]bg�?]��?eafakljY[a®f(�
Ydaf]Y?Y�[gf�dYk�gZda_Y[agf]k�d]_Yd]k�q�
]klYlmlYjaYk�?]�dY�Ng[a]?Y?�q�_maY?Y�hgj�km�
fgjeYlanY�afl]jfY(�hjagjarY�]d�Za]f]klYj�q�dY�
eaka®f�?]�dY�]ehj]kY*�OYeZa«f�gh]jYf�?]fljg�
?]�dgk�dneal]k�?]�dY�d]q�q�eYfla]f]f�Y[m]j?gk�
]phdn[algk�]�aehdn[algk�[gf�]ehd]Y?gk(�
hjgn]]?gj]k(�AafYf[a]jgk�q�[da]fl]k�?]�Zm]fY�
A]*��?]ehk(�[mehd]f�[gf�dYk�
j]khgfkYZada?Y?]k�«la[Yk�im]�k]�]kh]jYf�?]�
mfY�]fla?Y?�[ge]j[aYd�j]khgfkYZd]�q�ka_m]f�
mfY�Kgdnla[Y�?]��?imaka[agf]k�j]nakY?Y�hYjY�
e]bgjYj�dY�ljYfkhYj]f[aY�]f�dY�[gehj]fka®f�?]�

dgk�hjg[]kgk�?]�dY�[Y?]fY�?]�nYdgj*�@f�]kl]�
k]fla?g(�[gjj]khgf?]�Yd�>gfk]bg�?]�
�?eafakljY[a®f�dY�?aj][[a®f�q�j]hj]k]flY[a®f�
?]�dY�Ng[a]?Y?�]f�dgk�l«jeafgk�hj]naklgk�]f�dY�
G]q�?]�Ng[a]?Y?]k�?]�>YhalYd*

>]ddf]p�CY�]klY?g�ljYZYbYf?g�]f�dY�
af[gjhgjY[a®f�?]�dgk�hjaf[ahagk�?]d�>®?a_g�?]�
=m]f�BgZa]jfg�?]�dY�>geaka®f�IY[agfYd�?]d�
H]j[Y?g�?]�QYdgj]k��>IHQ%*�@kl]�>®?a_g�?]�
=m]f�BgZa]jfg�[gehj]f?]�mfY�k]ja]�?]�
j][ge]f?Y[agf]k�?ak]oY?Yk�hYjY�Yd[YfrYj�
esdlahd]k�gZb]langk(�]flj]�]ddgk�Age]flYj�]d�
Amf[agfYea]flg�]Aa[Yr�?]�dgk�®j_Yfgk�?]�
_gZa]jfg�q�Y?eafakljY[a®f�?]�dYk�]ehj]kYk�
]khYogdYk(�e]bgjYj�dY�[geh]lalana?Y?(�afAmf?aj�
[gfAaYfrY�q�ljYfkhYj]f[aY�Y�dgk�Y[[agfaklYk�]�
afn]jkgj]k�fY[agfYd]k�]�afl]jfY[agfYd]k(�
j]AgjrYj�dgk�[gfljgd]k�afl]jfgk�q�dYk�fgjeYk�?]�
j]khgfkYZada?Y?�[gjhgjYlanY�?]�dYk�]ehj]kYk�
]khYogdYk(�q�Yk]_mjYj�mfY�e]la[mdgkY�
k]hYjY[a®f�?]�Amf[agf]k(�?]Z]j]k�q�
j]khgfkYZada?Y?]k�?]fljg�?]�dYk�]ehj]kYk(�
eYfl]fa]f?g�dgk�ehk�Ydlgk�]klhf?Yj]k�?]�
hjgA]kagfYda?Y?�q�ja_gj*
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GV�bdY@=@XVX@zc�YZ�aV�

Kdaxi@XV�YZ�
MZbjcZgVX@dcZh�YZ�adh�
>dchZAZgdh�=jZ�VegdWVYV�
YjgVciZ�aV��hVbWaZV�BZcZgVa�
�cjVa�YZ��XX@dc@hiVh�/-/0

Kgd>gZhdh�gZVa@oVYdh�Zc�/-/0

Kdaxi@XVh�XdgedgVi@kVh

?mjYfl]�.,./�k]�YhjgZYjgf�g�Y[lmYdarYjgf�dYk�
ka_ma]fl]k�hgdnla[Yk�[gjhgjYlanYk6

{ �FA>pcXRP�ST�9A?BaPb(�eg?aAa[Y?g�]d�.2�
?]�]f]jg�?]�.,./*

{ �9sSXVA�jcXRA(�YhjgZY?g�]d�.2�?]�]f]jg�
?]�.,./*

{ �FA>pcXRP�ST�9A@U>XRcAb�ST�"@cTaob7�
YhjgZY?g�]d�.2�?]�]f]jg�?]�.,./*

{ �FA>pcXRP�ST�GTVP>Ab�h�7cT@RXA@Tb7�
YhjgZY?g�]d�.2�?]�]f]jg�?]�.,./*

{ �FA>pcXRP�ST�CTSXA�7?4XT@cT�h�9P?4XA�
9>X?mcXRA(�eg?aAa[Y?Y�]d�/-�?]�eYqg�?]�
.,./*

{ �FA>pcXRP�ST�GT?d@TaPRXA@Tb�ST�>Ab�
9A@bTYTaAb(�eg?aAa[Y?Y�]d�-�?]�bmfag�?]�
.,./*

GYk�BA>pcXRPb�k]�hm]?]f�[gfkmdlYj�]f�dY�o]Z�
[gjhgjYlanY�?]�>]ddf]p*

@d�>gfk]bg�?]��?eafakljY[a®f�?]�>]ddf]p�
O]d][ge(�N*�*(�]f�km�j]mfa®f�[]d]ZjY?Y�]d�.2�
?]�YZjad�?]�.,./(�YhjgZ®�dY�hjghm]klY�?]�dY�
>geaka®f�?]�IgeZjYea]flgk(�M]ljaZm[agf]k�q�
Ngkl]faZada?Y?�?]�hj]k]flYj�mfY�eg?aAa[Y[a®f�
?]�dY�Kgdnla[Y�?]�M]emf]jY[agf]k�?]�dgk�
>gfk]b]jgk�hYjY�dgk�]b]j[a[agk�.,..(�.,./(�
.,.0�q�.,.1�Y�mf�nglg�naf[mdYfl]�?mjYfl]�dY�
EmflY�B]f]jYd�Jj?afYjaY�?]��[[agfaklYk�?]�
.,./(�?]�Y[m]j?g�[gf�dg�?akhm]klg�]f�]d�l]plg�

j]Amf?a?g�?]�dY�G]q�?]�Ng[a]?Y?]k�?]�>YhalYd�
YhjgZY?g�hgj�]d�M]Yd�?][j]lg�G]_akdYlang�
-+.,-,(�?]�.�?]�bmdag(�q�eg?aAa[Y?g�hgj�G]q�
1+.,.-(�?]�-.�?]�YZjad(�?]�Age]flg�?]�dY�
aehda[Y[a®f�Y�dYj_g�hdYrg�?]�dgk�Y[[agfaklYk�]f�
dYk�kg[a]?Y?]k�[glarY?Yk*

GY�eg?aAa[Y[a®f�?]�dY�Kgdnla[Y�?]�
M]emf]jY[agf]k�?]�dgk�>gfk]b]jgk(�YhjgZY?Y�
?mjYfl]�dY�EmflY�B]f]jYd�Jj?afYjaY�?]�
�[[agfaklYk�?]�.,./(�kmj_]�?]d�j]kmdlY?g�?]�dY�
nglY[a®f�?]d�Y[m]j?g�?]�YhjgZY[a®f�?]�dY�
Kgdnla[Y�?]�M]emf]jY[agf]k�?]�dgk�>gfk]b]jgk�
]f�dY�EmflY�B]f]jYd�?]��[[agfaklYk�?]�.,..(�
?gf?]�k]�j]_aklj®�mf�fan]d�ka_faAa[Ylang�?]�
?aka?]f[aY*�GY�>geaka®f�?]�IgeZjYea]flgk(�
M]ljaZm[agf]k�q�Ngkl]faZada?Y?�dd]n®�Y�[YZg�
[gfkmdlYk�]kh][nAa[Yk�[gf�dgk�hjaf[ahYd]k�
Yk]kgj]k�?]�nglg�q�Y[[agfaklYk�afklalm[agfYd]k�
im]�CYZnYf�nglY?g�]f�[gfljY(�hYjY�hjgAmf?arYj�
]f�dgk�eglangk�?]d�nglg�hYjla[mdYj*���hYjlaj�?]�
dYk�ghafagf]k�q�j][ge]f?Y[agf]k�j][aZa?Yk(�
k]�a?]flaAa[Yjgf�dYk�hjaf[ahYd]k�[YmkYk�q�k]�
YfYdarYjgf�hgkaZd]k�Ydl]jfYlanYk�hYjY��a%�
e]bgjYj�]d�_jY?g�?]�Ydaf]Y[a®f�?]d�af[]flang�Y�
dYj_g�hdYrg�?]d�>@J�[gf�dYk�]ph][lYlanYk�?]�
dgk�afn]jkgj]k�afklalm[agfYd]k(�eYfl]fa]f?g�dgk�
hjaf[ahagk�q�gZb]langk�gja_afYd]k�kgZj]�dgk�im]�
Am]�?ak]oY?g(�q��aa%�]kh][aYde]fl]�hjgegn]j�dY�
[j]Y[a®f�?]�nYdgj�hYjY�dgk�Y[[agfaklYk(�im]�]k�
mfY�?]�dYk�hjagja?Y?]k�]kljYl«_a[Yk�?]�
>]ddf]p*�@f�[gfk][m]f[aY(�dgk�hjaf[ahYd]k�
[YeZagk�Am]jgf6

-* Hg?aAa[Yj�]d�emdlahda[Y?gj�?]�j]lgjfg�
lglYd�hYjY�]d�Y[[agfaklY�Yhda[YZd]�Y�
dgk�af[]flangk�?]�dYj_g�hdYrg�?]d�
>@J7

.* M]YdarYj�gljgk�Ybmkl]k�e]fgj]k�hYjY�
]daeafYj��?]�dY�j]?Y[[a®f�gja_afYd%�dYk�
j]A]j]f[aYk�Yd�]b]j[a[ag�AafYf[a]jg�
.,..7

/* Hg?aAa[Yj�?]l]jeafY?Yk�[gf?a[agf]k�
j]ljaZmlanYk�?]�dgk�[gfk]b]jgk�
]b][mlangk�?]k[jalYk�]f�dY�Kgdnla[Y�?]�
M]emf]jY[agf]k�?]�dgk�>gfk]b]jgk�
�af[dmq]f?g(�]flj]�gljgk(�dY�
j]ljaZm[a®f�AabY�ehpaeY(�
af?]efarY[agf]k�hgj�?]kha?g�]�
af[]flangk�]p[]h[agfYd]k�hYjY�dY�
YljY[[a®f�?]�lYd]flg%7�q

0*�Df[j]e]flYj�dY�[mYflnY�ehpaeY�
YfmYd�hYjY�lg?gk�dgk�[gfk]b]jgk�]f�
km�[gf?a[a®f*

OjYk�dY�j][ge]f?Y[a®f�AYngjYZd]�?]�dY�
>geaka®f�?]�IgeZjYea]flgk(�M]ljaZm[agf]k�q�
Ngkl]faZada?Y?(�ljYk�[gfka?]jYj�dYk�
j][ge]f?Y[agf]k�?]�_gZa]jfg�[gjhgjYlang(�dYk�
hjh[la[Yk�?]�e]j[Y?g�?]�k][lgj]k�q�]ehj]kYk�
[gehYjYZd]k(�q�dYk�ghafagf]k�?]�dgk�
hjaf[ahYd]k�Y[[agfaklYk�?]�>]ddf]p�q�?]�
?]l]jeafY?gk�Yk]kgj]k�?]�nglg(�]d�>gfk]bg�?]�
�?eafakljY[a®f�Y[gj?®�]klYk�eg?aAa[Y[agf]k*�
>]ddf]p�[gehYjla®�[gf�]ddYk�dYk�hjaf[ahYd]k�
eg?aAa[Y[agf]k�[gfl]fa?Yk�]f�]klY�Kgdnla[Y�?]�
M]emf]jY[agf]k�q�dg�?akhm]klg�]f�]d�>®?a_g�
?]�=m]f�BgZa]jfg�?]�dYk�kg[a]?Y?]k�
[glarY?Yk�]f�@khYoY�]f�eYl]jaY�?]�
j]emf]jY[agf]k�?]�dgk�[gfk]b]jgk*

GY�afAgjeY[a®f�?]lYddY?Y�Aa_mjY�]f�]d�"@UAa?T�
7@dP>�bA4aT�GT?d@TaPRXA@Tb�ST�>Ab�
9A@bTYTaAb��7@TgA�3),+%)
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https://www.cellnex.com/app/uploads/2023/11/Politica-de-Compras.pdf
https://www.cellnex.com/app/uploads/2023/02/CLNX_Codigo-Etico_web.pdf
https://www.cellnex.com/app/uploads/2023/02/CLNX_Politica-de-Conflictos-de-Interes_web.pdf
https://www.cellnex.com/app/uploads/2023/02/CLNX_Politica-de-Regalos-y-Atenciones_web.pdf
https://www.cellnex.com/app/uploads/2023/06/POL_GR_018-Politica-MACC-v2.pdf
https://www.cellnex.com/app/uploads/2023/06/POL_GR_018-Politica-MACC-v2.pdf
https://www.cellnex.com/app/uploads/2023/06/Cellnex_Politica-de-remuneraciones.pdf
https://www.cellnex.com/app/uploads/2023/06/Cellnex_Politica-de-remuneraciones.pdf
https://www.cellnex.com/es/relacion-con-inversores/gobierno-corporativo/#shareholders-investors-corporate-policies


JigVh�cdgbVh�@ciZgcVh�bdY@=@XVYVh

GY�daklY�?]�gljYk�fgjeYk�afl]jfYk�eg?aAa[Y?Yk�
]f�.,./�]k�dY�ka_ma]fl]6

{ 9sSXVA�ST�9A@SdRcP�ST�FaAeTTSAaTb(�
YhjgZY?g�]d�.2�?]�]f]jg�?]�.,./*

{ �d@RXs@�ST�GTbBA@bP4>T�ST�
9d?B>X?XT@cA�FT@P>(�YhjgZY?Y�]d�.3�?]�
bmdag�?]�.,./*

{ HXbcT?P�:XbRXB>X@PaXA(�YhjgZY?g�]d�.3�?]�
bmdag�?]�.,./*

�kaeakeg(�]d�>gfk]bg�?]��?eafakljY[a®f�?]�
>]ddf]p�O]d][ge(�N*�*(�]f�km�j]mfa®f�
[]d]ZjY?Y�]d�?nY�.3�?]�bmdag�?]�.,./(�YhjgZ®�dY�
eg?aAa[Y[a®f�?]d�M]_dYe]flg�?]d�>gfk]bg�?]�
�?eafakljY[a®f*�@d�hjgh®kalg�?]�]klY�]fea]f?Y�
Am]6

-* M]?ak]oYj�]d�Amf[agfYea]flg�?]d�
>gfk]bg�?]��?eafakljY[a®f�e]?aYfl]�
dY�[j]Y[a®f�?]d�fm]ng�>geal«�?]�
�ka_fY[a®f�?]�>YhalYd�q�Y?YhlYj�
[geh]l]f[aYk�]kh][nAa[Yk�q�gljYk�
eYl]jaYk�j]dYlanYk�Yd�Amf[agfYea]flg�
?]d�>gfk]bg�?]��?eafakljY[a®f�q�kmk�
>geakagf]k7�q

.* �hjgn][CYj�hYjY�Y?YhlYj�dY�
j]?Y[[a®f(�kaf�afljg?m[aj�[YeZagk�
ka_faAa[Ylangk(�q�mfaAa[Yj�dY�
l]jeafgdg_nY�mladarY?Y�]f�]d�
M]_dYe]flg�?]d�>gfk]bg�?]�
�?eafakljY[a®f*��?]ehk(�dY�
hjghm]klY�?]�Y?a[a®f�?]�mf�Yjln[mdg�
Yd�M]_dYe]flg�?]d�>gfk]bg�?]�
�?eafakljY[a®f�Carg�f][]kYjaY�dY�

]fme]jY[a®f�?]�dgk�Yjln[mdgk�
hgkl]jagj]k*

Dc=dgbZ��cjVa�YZ�BdW@Zgcd�>dgedgVi@kd

@d�DfAgje]��fmYd�?]�BgZa]jfg�>gjhgjYlang�
.,./�CY�ka?g�]dYZgjY?g�]f�AgjeYlg�daZj]�hYjY�
j]AgjrYj�dYk�hjh[la[Yk�?]�Zm]f�_gZa]jfg�?]�dY�
>gehYonY�]f�dnf]Y�[gf�dgk�ehk�Ydlgk�
]klhf?Yj]k�?]d�D�B>(�]flj]�]ddgk�dY�>aj[mdYj�
/+.,.-�?]�dY�>IHQ(�]d�>®?a_g�?]�=m]f�
BgZa]jfg�?]�dYk�Ng[a]?Y?]k�>glarY?Yk�q�dY�
M][ge]f?Y[a®f�?]�dY�>geaka®f�@mjgh]Y�?]�5�
�Zjad�?]�.,-0�kgZj]�dY�[Yda?Y?�?]�dY�
afAgjeY[a®f�hj]k]flY?Y�]f�j]dY[a®f�[gf�]d�
_gZa]jfg�[gjhgjYlang*

Kgj�]ddg(�Y?]ehk�?]�dY�afAgjeY[a®f�im]�k]�
hj]k]flY�]f�AgjeYlg�>IHQ(�k]�hjghgj[agfY�
afAgjeY[a®f�Y?a[agfYd�hYjY�Yme]flYj�dY�
ljYfkhYj]f[aY�?]�dY�afAgjeY[a®f�[gfl]fa?Y�]f�
]kl]�afAgje]*��?]ehk(�]d�DfAgje]�la]f]�mf�
?ak]og�ehk�nakmYd*

GY�afAgjeY[a®f�?]lYddY?Y�k]�af[dmq]�]f�]d�
"@UAa?T�7@dP>�ST� A4XTa@A�9AaBAaPcXeA�
�7@TgA�3),,%)
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https://www.cellnex.com/app/uploads/2022/05/RUL_GR_020_Codigo-de-conducta-de-proveedores-V2.pdf
https://www.cellnex.com/app/uploads/2023/10/PRO_GR_003_Funcion-de-Responsable-Penal_ES_v2.pdf
https://www.cellnex.com/app/uploads/2023/10/PRO_GR_003_Funcion-de-Responsable-Penal_ES_v2.pdf
https://www.cellnex.com/app/uploads/2023/10/PRO_GR_004_Sistema-Disciplinario_ES_v3.pdf


@c�/-/1)�Za�>dchZAd�YZ�
�Yb@c@higVX@zc�gZidbVgu�
Za�eaVc�YZ�=dgbVX@zc�
Xdci@cjV)�fjZ�XjWg@gu�
eg@cX@eVabZciZ�XjZhi@dcZh�YZ�
@NB)�X@WZghZ>jg@YVY)�
deZgVX@dcZh�n�Xjbea@b@Zcid)�
h@c�eZgAj@X@d�YZ�edYZg�Vbea@Vg�
ZhiZ�eaVc�Zc�=jcX@zc�YZ�aVh�
cZXZh@YVYZh�YZ�>ZaacZm�V�ad�
aVg>d�YZa�Vyd+

KaVc@=@XVX@zc�YZ�aV�=dgbVX@zc

?mjYfl]�]d�.,..(�]d�>gfk]bg�?]��?eafakljY[a®f�
q�dY��dlY�?aj][[a®f�hYjla[ahYjgf�?]�mf�hdYf�
afl]fkang�?]�[YhY[alY[a®f�ZYkY?g�]f�]d�
?]kYjjgddg�?]�dYk�ka_ma]fl]k�CYZada?Y?]k6��a%�
�m?algjnY(�AafYfrYk�q�[gflYZada?Y?7��aa%�
>aZ]jk]_mja?Y?7��aaa%�@NB7�q��an%�@[gf®ea[g�q�
AafYf[a]jg*

@f�.,./(�?]Za?g�Y�dY�kalmY[a®f�]p[]h[agfYd�?]�
dY�>gehYonY(�]d�>gfk]bg�?]��?eafakljY[a®f�k]�
[]flj®�]f�kmh]jnakYj�]d�hjg_j]kg�?]�>]ddf]p�q�
]d�[gehd]bg�hjg[]kg�?]�km[]ka®f�?]d�
[gfk]b]jg�?]d]_Y?g(�[gf�dgk�[gfka_ma]fl]k�
[YeZagk�gj_YfarYlangk*��?]ehk(�]d�>gfk]bg�
?]��?eafakljY[a®f�lYeZa«f�CY�n]dY?g�hgj�dY�
[gjj][lY�aehd]e]flY[a®f�?]�dY�fm]nY�
]kljYl]_aY�?]�dY�>gehYonY*�@d�>gfk]bg�?]�
�?eafakljY[a®f�CY�[]d]ZjY?g�mf�lglYd�?]�.5�
j]mfagf]k�]f�.,./(�dg�im]�]k�af?a[Ylang�?]�dY�
afl]fka?Y?�?]�dY�Y[lana?Y?*

@f�.,.0(�]d�>gfk]bg�?]��?eafakljY[a®f�
j]lgeYjh�]d�hdYf�?]�AgjeY[a®f�[gflafmY(�im]�
[mZjajh�hjaf[ahYde]fl]�[m]klagf]k�?]�@NB(�
[aZ]jk]_mja?Y?(�gh]jY[agf]k�q�[mehdaea]flg(�
h]jeala]f?g�Yd�eakeg�la]ehg�YehdaYj�]d�hdYf�
]f�Amf[a®f�?]�dYk�f][]ka?Y?]k�?]�>]ddf]p�Y�dg�
dYj_g�?]d�Yog*

AafYde]fl](�>]ddf]p�gj_YfarY�mf�#>YH>LNC�
"L>YLH>(�im]�lYeZa«f�kajn]�[geg�Agjg�hYjY�
?ak[mlaj�dYk�l]f?]f[aYk�?]d�e]j[Y?g(�Ymfim]�
lYeZa«f�]k�mf�l]eY�j][mjj]fl]�]f�dYk�
j]mfagf]k�?]d�>gfk]bg�[mYf?g�k]�[gfka?]jY�
f][]kYjag�g�[gfn]fa]fl]*
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@a�>dchZAd�YZ��Yb@c@higVX@zc�
YZ�>ZaacZm

>dbedh@X@zc�YZa�>dchZAd�YZ�
�Yb@c@higVX@zc

@d�9A@bTYA�ST�7S?X@XbcaPRXs@�Y?ghlY�
e]?a?Yk�hYjY�hjgegn]j�dY�?an]jka?Y?�]f�dY�
[gehgka[a®f�?]d�[gfk]bg(�YZYj[Yf?g�mfY�
YehdaY�_YeY�?]�hj]Yk�?]�[gfg[aea]flg(�
]ph]ja]f[aYk�hjgA]kagfYd]k(�gjn_]f]k(�
fY[agfYda?Y?]k(�]?Y?]k�q�_«f]jgk�]flj]�kmk�
ea]eZjgk*�KYjY�]ddg(�]d�>gfk]bg�?]�
�?eafakljY[a®f�CY�l]fa?g�]f�[m]flY�dY�HYljar�
?]�>geh]l]f[aYk(�im]�Am]�Y[lmYdarY?Y�]f�]d�
]b]j[a[ag�.,./*�BYjYflarY�im]�mfY�eYqgjnY�
kmklYf[aYd�?]d�[gfk]bg�]kl«�[gehm]klY�hgj�
>gfk]b]jgk�?geafa[Yd]k�]�af?]h]f?a]fl]k*�
�?]ehk(�]d�>gfk]bg�?]��?eafakljY[a®f�
eYfla]f]�]d�fse]jg�enfaeg�j]im]ja?g�?]�
[gfk]b]jgk�]b][mlangk�q�_YjYflarY�im]�dgk�
[gfk]b]jgk�af?]h]f?a]fl]k�[gfklalmqYf�Yd�
e]fgk�dY�ealY?�?]d�?aj][lgjag�lglYd*

@f�]kl]�[gfl]plg(�]d�>gfk]bg�?]�
�?eafakljY[a®f�?]Z]jh�]klYj�afl]_jY?g�hgj�]d�
fse]jg�?]�[gfk]b]jgk�im]�?]l]jeaf]�dY�EmflY�
B]f]jYd�?]��[[agfaklYk(�?]fljg�?]�dgk�dneal]k�
]klYZd][a?gk�hgj�dgk��bcPcdcAb�HARXP>Tb�ST�>P�
HARXTSPS*�>gjj]khgf?]�Yd�>gfk]bg�?]�
�?eafakljY[a®f�hjghgf]j�Y�dY�EmflY�B]f]jYd�?]�
�[[agfaklYk�]d�fse]jg�im](�l]fa]f?g�]f�
[m]flY�dY�]ngdm[a®f�?]�dYk�[aj[mfklYf[aYk�?]�dY�
Ng[a]?Y?(�_YjYfla[]�e]bgj�dY�j]hj]k]flY[a®f�
]A][lanY�q�]d�Amf[agfYea]flg�]Aa[a]fl]�?]d�
>gfk]bg*�@f�[gfk][m]f[aY(�dY�EmflY�B]f]jYd�
�fmYd�?]��[[agfaklYk�?]d�Yog�.,./�Y[gj?®�AabYj�
]f�lj][]��-/%�]d�fse]jg�?]�ea]eZjgk�?]d�
>gfk]bg�?]��?eafakljY[a®f�?]�dY�Ng[a]?Y?*

OYd�q�[geg�k]�]klYZd][]�]f�]d�GTV>P?T@cA�
ST>�9A@bTYA�ST�7S?X@XbcaPRXs@�q�]f�dY�
FA>pcXRP�ST�RA?BAbXRXs@�ST>�9A@bTYA�ST�
7S?X@XbcaPRXs@(�]d�k]pg�[gf�e]fgj�
j]hj]k]flY[a®f�?]Z]jh�[gfklalmaj�ka]ehj]�mf�
enfaeg�?]d�0,��?]d�lglYd�?]�ea]eZjgk�?]d�
>gfk]bg*�>gf�dY�af[gjhgjY[a®f�?]�?goY�HYjnY�
O]j]kY�=Ydd]kl]j�Agjf«k�]f�.,./(�]d�fse]jg�?]�
>gfk]b]jYk�Yme]flY�CYklY�ka]l]��3%�?]�mf�lglYd�
?]�lj][]��-/%�ea]eZjgk�?]d�>gfk]bg�q�im]�
j]hj]k]flYf�]d�1/(41�*

�?]ehk(�[geg�em]kljY�?]d�[gehjgeakg�?]�
>]ddf]p�[gf�dY�?an]jka?Y?(�]d�>gfk]bg�?]�
�?eafakljY[a®f�]klh�AgjeY?g�hgj�h]jkgfYk�?]�
ka]l]�fY[agfYda?Y?]k�?aA]j]fl]k6��mkljaY(�
AjYf[aY(��d]eYfaY(�DlYdaY(�@khYoY(�>Cad]�q�
M]afg�Pfa?g*

JljY�e]?a?Y�ka_faAa[YlanY�?]d�=m]f�BgZa]jfg�
?]d�>gfk]bg�]k�]d�fse]jg�?]�>gfk]b]jgk�
af?]h]f?a]fl]k(�im]�Yk[a]f?]�Y�fm]n]��5%�
kgZj]�lj][]��-/%��25(./�%*�Oj]k��/%�?]�lj][]�
�-/%��./(,3�%�kgf�>gfk]b]jgk�?geafa[Yd]k�q�
k®dg�CYq�mf�>gfk]b]jg�]b][mlang��3(25�%*�GYk�
Amf[agf]k�?]d�>gfk]b]jg�?]d]_Y?g�kgf�
?aklaflYk�?]�dYk�?]d�Kj]ka?]fl](�im]�]k�mf�
>gfk]b]jg�af?]h]f?a]fl]*

Ggk�[YeZagk�j]YdarY?gk�]f�dY�[gehgka[a®f�?]d�
>gfk]bg�?]��?eafakljY[a®f�]f�.,./�af[dmq]f�
dgk�ka_ma]fl]k6

{ ?*�OgZnYk�HYjlnf]r�Bae]fg�hj]k]fl®�km�
?aeaka®f(�[geg�>gfk]b]jg�]b][mlang�q(�hgj�
lYflg(�[geg�>gfk]b]jg�?]d]_Y?g(�
e]?aYfl]�[YjlY�Yd�>gfk]bg�?]�
�?eafakljY[a®f�?]�A][CY�-,�?]�]f]jg�?]�
.,./(�[gf�]A][lgk�/�?]�bmfag�?]�.,./*

{ ?*�=]jljYf?�=gm?]oabf�FYf�q�?*�G]gfYj?�
K]l]j�NCgj]�hj]k]flYjgf�kmk�?aeakagf]k�
[geg�>gfk]b]jgk�af?]h]f?a]fl]k�?]d�
>gfk]bg�?]��?eafakljY[a®f�]d�0�?]�YZjad�
?]�.,./*

{ �ff]�=gmn]jgl�Am]�fgeZjY?Y�hj]ka?]flY�
fg�]b][mlanY�?]d�>gfk]bg�?]�
�?eafakljY[a®f(�]f�kmklalm[a®f�?]�=]jljYf?�
=gm?]oabf�FYf(�]d�.3�?]�eYjrg�?]�.,./*

{ ?goY�HYjnY�O]j]kY�=Ydd]kl]j�Agjf«k�k]�
af[gjhgj®�Yd�>gfk]bg�?]��?eafakljY[a®f(�
[geg�fm]nY�>gfk]b]jY�af?]h]f?a]fl](�]d�
.2�?]�YZjad�?]�.,./*�OYeZa«f�Am]�
fgeZjY?Y�ea]eZjg�?]�dY�>geaka®f�?]�
�m?algjnY�q�B]kla®f�?]�Ma]k_gk�]d�..�?]�
eYqg�?]�.,./�q�ea]eZjg�?]�dY�>geaka®f�
?]�IgeZjYea]flgk(�M]ljaZm[agf]k�q�
Ngkl]faZada?Y?�]d�.3�?]�bmdag�?]�.,./*

{ ?*�EgfYlCYf��egmqYd�k]�af[gjhgj®�Yd�
>gfk]bg�?]��?eafakljY[a®f(�[geg�fm]ng�
>gfk]b]jg�?geafa[Yd(�]d�.2�?]�YZjad�?]�
.,./*�OYeZa«f�Am]�fgeZjY?g�ea]eZjg�?]�
dY�>geaka®f�?]��ka_fY[a®f�?]�>YhalYd�]d�
.3�?]�bmdag�?]�.,./*

{ ?*�dk[Yj�AYfbmd�HYjlnf�Am]�fgeZjY?g(�
[geg�fm]ng�>gfk]b]jg�af?]h]f?a]fl](�]f�
dY�EmflY�B]f]jYd�Jj?afYjaY�?]��[[agfaklYk�
?]�.,./�[]d]ZjY?Y�]d�-�?]�bmfag�?]�.,./*�
OYeZa«f�Am]�fgeZjY?g�ea]eZjg�?]�dY�
>geaka®f�?]��ka_fY[a®f�?]�>YhalYd�]d�.3�
?]�bmdag�?]�.,./*

{ @d�Nj*�?geafaim]�?#Caffaf�Am]�fgeZjY?g(�
[geg�fm]ng�>gfk]b]jg�af?]h]f?a]fl](�]f�
dY�EmflY�B]f]jYd��fmYd�?]��[[agfaklYk�?]�
.,./�[]d]ZjY?Y�]d�-�?]�bmfag�?]�.,./*�

OYeZa«f�Am]�fgeZjY?g�ea]eZjg�?]d�
>geal«�?]��m?algjnY�q�B]kla®f�?]�Ma]k_gk�
q�Kj]ka?]fl]�?]d�>geal«�?]��ka_fY[a®f�?]�
>YhalYd�]d�.3�Emdag�?]�.,./*

{ ?*�HYj[g�KYlmYfg�Am]�fgeZjY?g(�[geg�
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@d�>®?a_g�ala[g�[gfklalmq]�mf�[gfbmflg�?]�
fgjeYk�?]�gZda_Y?g�[mehdaea]flg�im]�
]phda[Yf(�?]�AgjeY�kakl]ehla[Y�q�]phdn[alY(�dYk�
fgjeYk(�hjaf[ahagk(�j]khgfkYZada?Y?]k�q�
hjaf[ahagk�Zhka[gk�im]�?]Z]f�j]_aj+da?]jYj�]f�
>]ddf]p*

@d�>®?a_g�ala[g�k]�ZYkY�]f�dY�[mdlmjY�hjghaY�
?]�>]ddf]p�q�la]f]�[geg�gZb]lang�]klYZd][]j�
dYk�hYmlYk�Y�k]_maj�]f�dY�j]YdarY[a®f�?]�
f]_g[agk�q�dY�[gf?m[lY�?]�dYk�h]jkgfYk�
kmb]lYk�Y�«d(�im]�?]Z]f�[gfg[]jdYk�q�
YehdaYjdYk(�hYjY�_YjYflarYj�ka]ehj]�dY�«la[Y�q�
dY�ljYfkhYj]f[aY�]f�dgk�f]_g[agk*

@f�[gf[j]lg(�dgk�hjaf[ahYd]k�gZb]langk�?]d�
>®?a_g�ala[g�kgf�dgk�ka_ma]fl]k6

{ @klYZd][]j�fgjeYk�_]f]jYd]k�q�enfaeYk�
?]�[gf?m[lY*

{ ?]Aafaj�mf�eYj[g�«la[g�?]�j]A]j]f[aY�?]�
gZda_Y?g�[mehdaea]flg*�@kl]�eYj[g�?]Z]�
j]_aj�]d�ljYZYbg�q�]d�[gehgjlYea]flg�
hjgA]kagfYd�?]�ima]f]k�]klhf�kmb]lgk�Yd�
>®?a_g�ala[g*

{ N]jnaj�?]�j]A]j]f[aY�hYjY�dgk�_jmhgk�?]�
afl]j«k�im]�?]�Yd_sf�eg?g�]kl«f�
j]dY[agfY?gk�[gf�dYk�?aklaflYk�hYjl]k�
naf[mdY?Yk�Y�>]ddf]p��h]jkgfYd(�
hjgn]]?gj]k(�[da]fl]k(�Y[[agfaklYk(�
Ykg[aY?gk(�]l[*%

�fl]�dY�]phYfka®f�_]g_jhAa[Y�q�]ngdm[a®f�?]�
>]ddf]p�]f�dgk�sdlaegk�Yogk(�]d�>geal«�?]�ala[Y�
q�>mehdaea]flg�IgjeYlang�ljYZYb®�]f�.,..�]f�
mfY�n]jka®f�Y[lmYdarY?Y�?]d�>®?a_g�ala[g�?]�
>]ddf]p(�[gf�]d�gZb]lang�?]�Cgeg_]f]arYj�dYk�
hgdnla[Yk�«la[Yk�hYjY�mf�Amf[agfYea]flg�afl]jfg�
[gC]j]fl]�q�ljYfkn]jkYd(�Yhda[YZd]�Y�lg?g�]d�
Bjmhg*

>]ddf]p�k]�]kAm]jrY�hYjY�]klYZd][]j�j]dY[agf]k�
[ge]j[aYd]k�ZYkY?Yk�]f�dY�Cgf]kla?Y?�q�dY�
ljYfkhYj]f[aY(�j][CYrYf?g�[mYdima]j�[gf?m[lY�
im]�l]f_Y�[geg�gZb]lang�gZl]f]j�mf�ljYlg�
hj]A]j]f[aYd�lYflg�]f�]d�k][lgj�hsZda[g�[geg�
]f�]d�hjanY?g*��kn(�k]�[j]Yjgf�?gk�fm]nYk�
hgdnla[Yk�hYjY�e]bgjYj�]d�[m]jhg�fgjeYlang�
«la[g�?]�>]ddf]p�q�[mehdaj�[gf�dY�fgjeY�DNJ�
/3,,-6�dY�Kgdnla[Y�?]�M]_Ydgk�q��l]f[agf]k�q�dY�
Kgdnla[Y�?]�>gfAda[lgk�?]�Dfl]j«k*

�eZgk�Ykh][lgk�]klYZYf�hj]naYe]fl]�
j]_mdY?gk�]f�]d�>®?a_g�ala[g�?]�>]ddf]p�h]jg(�
]f�.,..(�k]�?]kYjjgddYjgf�]f�kmk�j]kh][lanYk�
hgdnla[Yk�af?]h]f?a]fl]k�hYjY�j]AgjrYj�dY�
[mdlmjY�Yfla[gjjmh[a®f�?]fljg�?]�>]ddf]p*

GYk�hgdnla[Yk(�bmflg�[gf�dY�Y[lmYdarY[a®f�?]d�
>®?a_g�ala[g(�Am]jgf�YhjgZY?Yk�hgj�]d�
>gfk]bg�?]��?eafakljY[a®f�?]�>]ddf]p�]f�
]f]jg�?]�.,./*

?mjYfl]�.,./�k]�Y[lmYdarYjgf�?gk�hgdnla[Yk�
]pakl]fl]k6�]d�Nakl]eY�?ak[ahdafYjag�q�dY�
Amf[a®f�?]�M]khgfkYZada?Y?�K]fYd*

@d�Nakl]eY�?ak[ahdafYjag�]k�]d�e]?ag�Y�ljYn«k�
?]d�[mYd�>]ddf]p�Yk]_mjY�im]�lg?Yk�dYk�
h]jkgfYk�kmb]lYk�Yd�eakeg�[mehd]f�[gf�dgk�
hjaf[ahagk(�nYdgj]k�q�fgjeYlanY�afl]jfY�q�
]pl]jfY�im]�kgf�?]�Yhda[Y[a®f�Yd�Bjmhg*�Nm�
gZb]lang�]k�[gf[a]f[aYj�Y�?a[CYk�h]jkgfYk�]f�
eYl]jaY�?]�[mehdaea]flg�q�?]Aafaj�mf�kakl]eY�
hYjY�kYf[agfYj�[mYdima]j�afAjY[[a®f(�
af[mehdaea]flg�g�?ak[gfAgjea?Y?�[gf�
hgdnla[Yk(�hjg[]?aea]flgk(�hjg[]kgk�m�gljYk�
fgjeYk�afl]jfYk�q�]pl]jfYk�im]�k]Yf�?]�
Yhda[Y[a®f�Y�>]ddf]p*

GY�Amf[a®f�?]�M]khgfkYZada?Y?�K]fYd�?]lYddY�
dYk�Amf[agf]k�q�j]khgfkYZada?Y?]k�im]�?]Z]�
]b]j[]j�]d�>geal«�?]�ala[Y�q�>mehdaea]flg�
IgjeYlang�?]�>]ddf]p�hYjY�hj]n]faj�q(�]f�km�
[Ykg(�j]?m[aj�]d�ja]k_g�h]fYd�e]?aYfl]�]d�
Age]flg�?]�mfY�[mdlmjY�?]�«la[Y�q�?]�
[mehdaea]flg��?]�Y[m]j?g�[gf�]d�M]_dYe]flg�
>@>%*

>]ddf]p�O]d][ge�?]Z]�hmZda[Yj�]f�km�hh_afY�
o]Z�[gjhgjYlanY�q�]f�km�j]?�DfljYf]l�]d�>®?a_g�
ala[g�?]�>]ddf]p�q�lg?Yk�dYk�fgjeYk�?]�
afl]_ja?Y?�[gjhgjYlanY�im]�dg�?]kYjjgddYf�hYjY�
CY[]jdgk�Y[[]kaZd]k�q�[gfg[a?gk�hgj�kmk�
_jmhgk�?]�afl]j«k*

�kaeakeg(�[mYf?g�>]ddf]p�[gflY[l]�[gf�kmk�
_jmhgk�?]�afl]j«k�?]Z]jh�[gemfa[Yjd]k�dY�
]pakl]f[aY�?]�]kl]�>®?a_g�ala[g(�kmk�fgjeYk�
?]�?]kYjjgddg�q�]d�[Yjh[l]j�gZda_Ylgjag�?]�km�
Y[m]j?g�]f�lg?gk�dgk�Ykh][lgk�Y�dgk�im]�
hm]?Y�YA][lYj*
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@a�dWAZi@kd�YZ�>ZaacZm�Zh�
XdciVg�Xdc�jc�HdYZad�YZ�
KgZkZcX@zc�n�?ZiZXX@zc�YZ�
?Za@idh�axYZg�cd�hzad�Zc�
@heVyV)�h@cd�iVbW@wc�eVgV�Za�
>gjed+

HdYZad� YZ� KgZkZcX@zc� n� ?ZiZXX@zc�
YZa�?Za@idh

@d�Yjln[mdg�/-�Zak�?]d�>®?a_g�K]fYd�]khYogd(�
kgZj]�j]_mdY[a®f�?]�dY�j]khgfkYZada?Y?�h]fYd�
?]�dYk�h]jkgfYk�bmjn?a[Yk(�hj]n«�dY�hgkaZada?Y?�
?]�]pgf]jYj�?]�j]khgfkYZada?Y?�h]fYd�ka�]d�
®j_Yfg�?]�Y?eafakljY[a®f�CY�Y?ghlY?g�q�
Yhda[Y?g�]A][lanYe]fl](�[gf�Yfl]jagja?Y?�Y�dY�
[geaka®f�?]d�?]dalg(�eg?]dgk�gj_YfarYlangk�q�
?]�_]kla®f�im]�af[dmqYf�e]?a?Yk�?]�na_adYf[aY�
q�[gfljgd�Y?][mY?Yk�hYjY�hj]n]faj�?]dalgk�?]�
dY�eakeY�fYlmjYd]rY�g�j]?m[aj�
ka_faAa[YlanYe]fl]�]d�ja]k_g�?]�km�[geaka®f*

@f�]kl]�k]fla?g(�>]ddf]p�]dYZgj®�]�aehd]e]fl®�
]f�.,-3�mf�eg?]dg�?]�e]?a?Yk�q�[gfljgd]k�
_]f]jYd]k�?]klafY?gk�Y�hj]n]faj(�?]l][lYj�]�
afn]kla_Yj�dY�[geaka®f�fg�k®dg�?]�lg?g�lahg�?]�
?]dalgk�im]�Y[Yjj]]f�j]khgfkYZada?Y?�h]fYd�Y�
mfY�h]jkgfY�bmjn?a[Y(�kafg�lYeZa«f�?]�Yim]ddgk�
im]�h]jealYf�dY�Yhda[Y[a®f�?]�e]?a?Yk�
Y[[]kgjaYk�?]Aafa?Yk�]f�]d�Yjln[mdg�-.5�?]d�
>®?a_g�K]fYd�]khYogd(�Hg?]dg�?]�Kj]n]f[a®f�
q�?]l][[a®f�?]�?]dalgk��HK??%�?]�>]ddf]p*

�?]ehk(�]d�Yjln[mdg�/-�Zak�1�2z�?]d�>®?a_g�
K]fYd�]khYogd�]pa_]�mfY�n]jaAa[Y[a®f�h]ja®?a[Y�
?]d�eg?]dg�?]�gj_YfarY[a®f�q�_]kla®f(�q�dYk�
eg?aAa[Y[agf]k�f][]kYjaYk�?]d�eakeg*

O]fa]f?g�]f�[m]flY�dgk�[YeZagk�fgjeYlangk�
im]�k]�CYf�hjg?m[a?g�]f�eYl]jaY�?]�
j]khgfkYZada?Y?�h]fYd�?]�dYk�h]jkgfYk�
bmjn?a[Yk�?mjYfl]�.,..��afljg?m[a]f?g�fm]ngk�
lahgk�h]fYd]k�]f�eYl]jaY�?]�Y[gkg�k]pmYd(�
afl]_ja?Y?�egjYd�q�gljgk�?]dalgk�AafYf[a]jgk%�q�
dY�]ngdm[a®f�?]�>]ddf]p(�dY�>gehYonY�j]Ydar®�
mfY�hjgAmf?Y�j]naka®f�?]�dY�fgjeYlanY�
]pakl]fl]�?]d�Hg?]dg�?]�Kj]n]f[a®f�q�

?]l][[a®f�?]�?]dalgk�]f�.,./��hj]naYe]fl]�
j]nakY?g�q�Y[lmYdarY?g�]f�.,-5�q�nYda?Y?g�hgj�
mf�]ph]jlg�]pl]jfg�]f�.,.,%�[gf�]d�Aaf�?]�
Y[lmYdarYj�]d�daklY?g�?]�[gfljgd]k�]pakl]fl]k�]f�
dgk�?aklaflgk�?]hYjlYe]flgk�?]�dY�
gj_YfarY[a®f(�q�j]YdarYj�dgk�[YeZagk�ghgjlmfgk�
hYjY�Yd[YfrYj�mf�Y?][mY?g�eg?]dg�?]�
hj]n]f[a®f�h]fYd*

GYk�e]?a?Yk�af[dma?Yk�]f�]d�HK??�YA][lYf�Y�
lj]k�Ykh][lgk�Amf?Ye]flYd]k�?]�dY�]ehj]kY6�
h]jkgfYk(�hjg[]kgk�q�kakl]eYk*

{ M]kh][lg�Y�dYk�h]jkgfYk(�?]Z]jh�
?]ka_fYjk]�mfY�h]jkgfY�m�gj_Yfakeg�
j]khgfkYZd]�?]d�[mehdaea]flg�h]fYd*�@klY�
]fla?Y?�]k�j]khgfkYZd]�?]�dY�na_adYf[aY(�
_]kla®f�?]d�ja]k_g�h]fYd(�Yk]kgjYea]flg�q�
k]_maea]flg�?]d�kakl]eY�Y�ljYn«k�?]�mf�
Yj[Cang+j]hgkalgjag�?]�]na?]f[aYk�kgZj]�]d�
[gfljgd�]b]j[a?g*�OYeZa«f�k]�?]Z]�j]nakYj�
]d�>®?a_g�ala[g�q�Zjaf?Yj�Y�dgk�]ehd]Y?gk�
dY�[YhY[alY[a®f�Y?][mY?Y�kgZj]�
[gf?m[lYk�im]�hm]?Yf�l]f]j�
[gfk][m]f[aYk�h]fYd]k*

{ @f�eYl]jaY�?]�hjg[]kgk(�]d�HK??�]pa_]�
im]�k]�]klYZd]r[Y�q�gh]j]�mf�[YfYd�
afl]jfg�?]�?]fmf[aYk(�hYjY�j][aZaj�
?]fmf[aYk�?]�dgk�]ehd]Y?gk�kgZj]�
Y[lmY[agf]k�im]�hm]?Yf�l]f]j�
[gfk][m]f[aYk�h]fYd]k*�OYeZa«f�hj]n«�dY�
]dYZgjY[a®f�]�aehd]e]flY[a®f�?]�
hjglg[gdgk�?]�Y[lmY[a®f�Yfl]�dY�j][]h[a®f�
?]�mfY�[alY[a®f�g�]d�[gfg[aea]flg�?]�mf�
C][Cg�im]�hm]?Y�l]f]j�[gfk][m]f[aYk�
h]fYd]k*

{ @f�eYl]jaY�?]�kakl]eYk(�]d�HK??�]pa_]�
mfY�j]naka®f�?]�dgk�kakl]eYk�?]�

k]_j]_Y[a®f�?]�Amf[agf]k(�[YhY[alY[a®f�
l«[fa[Y�q�bmjn?a[Y�hYjY�afn]kla_Yj�Y�dgk�
]ehd]Y?gk�Y�ljYn«k�?]�kakl]eYk�?]�
]na?]f[aY�?a_alYd�q�mfY�j]naka®f�?]�dY�
hgdnla[Y�?]�k]_mja?Y?�?]�dY�afAgjeY[a®f*

KYjY�dY�j]YdarY[a®f�?]�]kl]�ljYZYbg(�>]ddf]p�CY�
[gflY?g�[gf�]d�Yk]kgjYea]flg�lYflg�?]�
]ph]jlgk�afl]jfgk�?]�km�hjghaY�gj_YfarY[a®f�
[geg�?]�mf�]imahg�?]�]ph]jlgk�]pl]jfgk�?]�
?gk�jYeYk�?]�Ko>6�]kh][aYdaklYk�]f�
hj]n]f[a®f�q�?]l][[a®f�?]�?]dalgk�q�YZg_Y?gk�
]kh][aYdarY?gk�]f�]d�heZalg�?]�dgk�Ykmflgk�
[gjhgjYlangk�q�[mehdaea]flg*

>]ddf]p�YkhajY�Y�[gflYj�[gf�mf�eg?]dg�?]�
hj]n]f[a®f�?]�?]dalgk�dn?]j�fg�k®dg�]f�@khYoY(�
kafg�lYeZa«f�hYjY�]d�_jmhg*�Kgj�]ddg(�hYjY�?Yj�
[gflafma?Y?�Y�]kl]�]kAm]jrg(�?mjYfl]�]d�
]b]j[a[ag�.,.0�>]ddf]p�ljYZYbYjh�hYjY�]phYf?aj�
]d�eg?]dg�Y�lg?Yk�dYk�AadaYd]k�]f�lg?gk�dgk�
hYnk]k�?]d�Bjmhg(�[gf�]d�gZb]lang�?]�
]klYZd][]j�mf�eg?]dg�[gesf�afl]jfY[agfYd�?]�
hj]n]f[a®f�?]�?]dalgk�ehk�k®da?g*

AafYde]fl](�?mjYfl]�.,..(�]f�dnf]Y�[gf�km�
[gehjgeakg�h]jeYf]fl]�?]�j]nakYj�q�
Y[lmYdarYj�dgk�ja]k_gk�h]fYd]k�a?]flaAa[Y?gk�q�
Age]flYj�dgk�[gfljgd]k�q�e]?a?Yk�Y?][mY?gk�
hYjY�eala_Yjdgk(�>]ddf]p�dd]n®�Y�[YZg�mfY�
afa[aYlanY�hYjY�afl]_jYj�kmk�hjg[]?aea]flgk�?]�
[gfljgd�q�ja]k_gk�h]fYd]k�]f�dY�C]jjYea]flY�
im]�?Yjh�kghgjl]�]d�hjg[]kg�?]�j]naka®f6�N�K�
BM>*�@f�.,./�k]�dYfr®�mfY�hjae]jY�[YehYoY�
?]�[gfljgd�q(�[gf�dY�Y[lmYdarY[a®f�?]d�Hg?]dg�
?]�Kj]n]f[a®f�q�?]l][[a®f�?]�?]dalgk�
j]YdarY?Y�Y�dg�dYj_g�?]�]kl]�Yog(�dgk�nl]ek�]f�
N�K�BM>�k]�Y[lmYdarYjhf�]f�[gfk][m]f[aY�
hYjY�dY�[YehYoY�?]�.,.0*
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>dggjeX@zc�h@bWda@oV�Za�

Xdbegdb@hd�YZ�>ZaacZm�Zc�aV�
ajX?V�XdcigV�aV�XdggjeX@zc

>dbegdb@hd�Vci@XdggjeX@zc

>]ddf]p�la]f]�[geg�mfg�?]�kmk�hadYj]k�Zhka[gk�
dY�[gf?m[[a®f�?]�km�f]_g[ag�?]�AgjeY�nfl]_jY(�
Cgf]klY(�j]khgfkYZd]�q�ljYfkhYj]fl](�
ka_ma]f?g�ka]ehj]�hjaf[ahagk�«la[gk�]f�km�
f]_g[ag(�q�fg�lgd]jYf?g�faf_sf�lahg�?]�
[gjjmh[a®f*

@d�hYfgjYeY�?afhea[g�q�]f�[gfklYfl]�[YeZag(�
dY�?an]jka?Y?�_]g_jhAa[Y�?]�dYk�gh]jY[agf]k�
?]�>]ddf]p�q�dYk�afl]jY[[agf]k�[gflafmYk�[gf�
]fla?Y?]k�]pl]jfYk�j]ima]j]f�mf�[gehjgeakg�
af[gf?a[agfYd�hgj�hYjl]�?]�>]ddf]p�hYjY�
[geZYlaj�lg?Yk�dYk�eYfaA]klY[agf]k�?]�
[gjjmh[a®f*�@kl]�[gehjgeakg�la]f]�[geg�
gZb]lang�YZgj?Yj�dgk�hjaf[ahYd]k�ja]k_gk�
d]_Yd]k(�j]hmlY[agfYd]k�q�][gf®ea[gk�Y�dgk�
im]�]klh�]phm]klY�dY�]ehj]kY*

@f�[gfk][m]f[aY(�>]ddf]p�CY�?]kYjjgddY?g�mf�
Kjg[]?aea]flg�?]�Kj]n]f[a®f�?]�dY�>gjjmh[a®f�
�KK>%�?ak]oY?g�hYjY�]klYZd][]j�dgk�hjaf[ahagk�
im]�k]�?]Z]f�k]_maj�hYjY�[geZYlaj�dY�
[gjjmh[a®f�q�hjghgj[agfYj�mfY�_mnY�Y�k]_maj�
hgj�lg?gk�dgk�?aj][langk(�]ehd]Y?gk�q�®j_Yfgk�
?]�_gZa]jfg�?]�>]ddf]p(�af[dma?gk�l]j[]jgk*�@d�
KK>�]klYZd][]�]klhf?Yj]k�?]�[gf?m[lY�
Y?][mY?gk�]f�eYl]jaY�?]�hj]n]f[a®f(�
?]l][[a®f(�afn]kla_Y[a®f�q�j]hYjY[a®f�?]�
[mYdima]j�hjh[la[Y�[gjjmhlY�]f�]d�k]fg�?]�
>]ddf]p*�?mjYfl]�.,..(�]d�KK>�Am]�Y[lmYdarY?g�
]f�[gjj]dY[a®f�[gf�lg?Yk�dYk�?]ehk�Y[[agf]k�
j]YdarY?Yk�hgj�]d�>geal«�?]�ala[Y�q�
>mehdaea]flg�IgjeYlang(�Ydaf]Yf?g�km�
[gfl]fa?g�[gf�dgk�[gehjgeakgk�q�fgjeYk�
]klYZd][a?Yk�]f�dYk�?]ehk�hgdnla[Yk*

@d�KK>�kaeZgdarY(�hgj�lYflg(�]d�[gehjgeakg�?]�
>]ddf]p�]f�dY�dm[CY�[gfljY�dY�[gjjmh[a®f(�]f�

dnf]Y�[gf�dgk�j]imakalgk�eYj[Y?gk�hgj�dY�fgjeY�
DNJ�/3,,-*�@f�]kl]�k]fla?g(�]f�.,./�fg�k]�
a?]flaAa[Yjgf�[Ykgk�?]�[gjjmh[a®f(�[geg�kn�
g[mjja®�]f�.,..*

KYjY�j]AgjrYj�dY�[mdlmjY�?]�[mehdaea]flg(�«la[Y�
]�afl]_ja?Y?(�q�Ydaf]Yjk]�[gf�dgk�j]imakalgk�?]�
dY�IgjeY�PI@�-52,.(�]f�.,.-�k]�[j]®�]f�]d�
Bjmhg�>]ddf]p�]d�>geal«�?]�>mehdaea]flg�
Aak[Yd(�®j_Yfg�]kh][nAa[g�?]�>mehdaea]flg�
Aak[Yd*��?]ehk(�?]k?]�.,.,�>]ddf]p�]klh�
Y?C]ja?Y�Yd�>®?a_g�?]�=m]fYk�Kjh[la[Yk�
OjaZmlYjaYk*

�?]ehk(�?mjYfl]�.,./�>]ddf]p�[gflafm®�
ljYZYbYf?g�[gf�mfY�C]jjYea]flY�afa[aYde]fl]�
?]khd]_Y?Y�[geg�hadglg�]f�.,.-(�im]�h]jeal]�
]nYdmYj�Ymlgehla[Ye]fl]�[mYdima]j�ja]k_g�?]�
[mehdaea]flg�im]�>]ddf]p�kghgjlY�Yd�[gfljYlYj�
Y�l]j[]jgk(�[geg�[da]fl]k�g�hjgn]]?gj]k(�[gf�
]d�gZb]lang�?]�]nalYj�[mYdima]j�lahg�?]�?Yog�
?]janY?g�?]�dYk�j]dY[agf]k�[gf�?a[CYk�hYjl]k*�
@klY�C]jjYea]flY�Yqm?Y�Y�egfalgjarYj�?Ylgk�
[geg�dY�hj]k]f[aY�]f�mfY�daklY�?]�kYf[agf]k�
afl]jfY[agfYd]k�?]�]fla?Y?]k�j]dY[agfY?Yk�[gf�
>]ddf]p(�ljYlYj�Y�kmk�Y?eafakljY?gj]k�[geg�
h]jkgfYk�hgdnla[Ye]fl]�]phm]klYk(�g�ka�mfY�
]ehj]kY�YhYj][]�]f�e]?agk�g�j]?]k�kg[aYd]k�
hgj�eglangk�j]dY[agfY?gk�[gf�[gjjmh[a®f(�
ZdYfim]g�?]�[YhalYd]k�g�]nYka®f�?]�
aehm]klgk*

�?]ehk�?]�dYk�Y[[agf]k�Yfl]k�e]f[agfY?Yk(�
>]ddf]p�]klh�[gehjge]la?Y�Y�?Yj�Y�[gfg[]j�Y�
kmk�]ehd]Y?gk�q�_jmhgk�?]�afl]j«k�km�kakl]eY�
?]�[mehdaea]flg�q�dgk�[gehjgeakgk�
Yfla[gjjmh[a®f�*�@f�[gfk][m]f[aY(�]f�
?a[a]eZj]�?]�.,./�>]ddf]p�hmkg�]f�eYj[CY�
mfY�AgjeY[a®f�Yfla[gjjmh[a®f�hYjY�dgk�
>gfk]b]jgk*

>gf�]d�eakeg�Aaf(�?mjYfl]�.,./�>]ddf]p�
hj]hYj®�mfY�fm]nY�AgjeY[a®f��hYjY�lg?gk�dgk�
]ehd]Y?gk�?]d�Bjmhg*�GY�fm]nY�AgjeY[a®f�
gZda_YlgjaY�?]�ala[Y�q�>mehdaea]flg(�im]�
Y[lmYdarY�]d�Yfl]jagj�[mjkg�?]�>®?a_g�ala[g(�
[mZj]�lg?Yk�dYk�hgdnla[Yk�q�?g[me]flgk�
j]dY[agfY?gk�[gf�dY�afl]_ja?Y?�[gjhgjYlanY�?]�
>]ddf]p�q�k]�hgf?jh�]f�eYj[CY�?mjYfl]�
A]Zj]jg�?]�.,.0*

AafYde]fl](�]f�dnf]Y�[gf�]d�?]k]g�?]�e]bgjY�
[gflafmY(�q�[gf�dY�Yqm?Y�?]�mf�l]j[]j�]ph]jlg�
af?]h]f?a]fl](�Y�AafYd]k�?]�.,.-�k]�]dYZgj®�
mf�DfAgje]�?]�BYh�Yfhdakak�kgZj]�]d�[gfl]fa?g�
?]d�Hg?]dg�?]�Kj]n]f[a®f�q�?]l][[a®f�?]�
?]dalgk�q�?]d�Kjg[]?aea]flg�?]�Kj]n]f[a®f�?]�
dY�>gjjmh[a®f�]f�j]dY[a®f�[gf�dYk�
j][ge]f?Y[agf]k�]klYZd][a?Yk�hgj�dY�DNJ�
/3,,-*�OjYk�Y[lmYdarYj�q�e]bgjYj�]d�kakl]eY�?]�
[mehdaea]flg�?]�>]ddf]p�]f�Amf[a®f�?]�dgk�
j]kmdlY?gk�?]�?a[CY�]nYdmY[a®f(�>]ddf]p�]klh�
hj]hYjY?Y�hYjY�gZl]f]j�dY�[]jlaAa[Y[a®f��DNJ�
/3,,-��Nakl]eYk�?]�B]kla®f��fla[gjjmh[a®f%�
hYjY�km�Cgd?af_(�>]ddf]p�O]d][ge(�N*�*
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R?@hiaZWadl@c>�>?VccZa�

@d�Bjmhg�>]ddf]p(�[geg�hYjl]�?]�km�eaka®f�?]�
Age]flYj�mfY�k®da?Y�[mdlmjY�?]�[mehdaea]flg(�
Y[lmYdar®�km�[YfYd�?]�?]fmf[aYk(�]d�
iDOPZ>SLISVAPUN�1OHUULSz(�]f�eYjrg�?]�.,..�
hYjY�[mehdaj�[gf�dY�?aj][lanY�RCakld]Zdgo]j�?]�
dY�P@�q�j]AgjrYj�kmk�[YjY[l]jnkla[Yk�?]�
[gfAa?]f[aYda?Y?�q�YfgfaeYlg*

@d����BC����!F� �����  ���?]�>]ddf]p�kajn]�
[geg�C]jjYea]flY�?]�[gemfa[Y[a®f�Y[[]kaZd]�
Y�dYk�h]jkgfYk�kmb]lYk�Y�km�>®?a_g�ala[g(�Ykn�
[geg�Y�[mYdima]j�l]j[]jg�im]�dg�mlada[]*�@klY�
hdYlYAgjeY�d]k�h]jeal]�?]fmf[aYj(�?]�Zm]fY�A](�
[mYdima]j�af[mehdaea]flg�?]�dY�d]_akdY[a®f�
na_]fl]�q+g�fgjeYlanY�afl]jfY�?]�>]ddf]p(�
_YjYflarYf?g�dY�[gfAa?]f[aYda?Y?�q�]d�
YfgfaeYlg�q�hjgl]_a«f?gd]k�?]�hgkaZd]k�
j]hj]kYdaYk*

��ljYn«k�?]d�DOPZ>SLISVAPUN�1OHUULS(�lg?Yk�dYk�
h]jkgfYk�afl]j]kY?Yk�q�hYjl]k�afl]j]kY?Yk�
hg?jhf6

{ Kj]k]flYj�[mYdima]j�[gfkmdlY�im]�l]f_Yf�
kgZj]�dY�afl]jhj]lY[a®f�?]d�>®?a_g�ala[g�q�
?]ehk�fgjeYk�afl]jfYk*

{ ?]fmf[aYj�[gf?m[lYk�im]�hm]?Yf�
kmhgf]j�mf�af[mehdaea]flg�?]d�>®?a_g�
ala[g(�?]�dY�fgjeYlanY�afl]jfY�g(�]f�
_]f]jYd(�?]�dY�d]_akdY[a®f�na_]fl]�
Yhda[YZd]�Yd�Bjmhg��]f�hYjla[mdYj(�?]dalgk�]�
ajj]_mdYja?Y?]k�]f�Ykh][lgk�AafYf[a]jgk�q�
[gflYZd]k(�dYZgjYd]k�g�?]�?]j][Cgk�
CmeYfgk%*

OYflg�]d�h]jkgfYd�?]�>]ddf]p�[geg�[mYdima]j�
l]j[]jg�[gf�]d�im]�]d�Bjmhg�eYfl]f_Y�
[mYdima]j�lahg�?]�j]dY[a®f�?]Z]jhf�[ggh]jYj�
]f�dY�?]l][[a®f�l]ehjYfY�q�fglaAa[Y[a®f(�Y�
ljYn«k�?]d�DOPZ>SLISVAPUN�1OHUULS(�?]�
[mYdima]j�[gf?m[lY�im]�hm]?Y�kmhgf]j�mf�
af[mehdaea]flg�?]�dY�fgjeYlanY�Yhda[YZd](�
]kh][aYde]fl]�[mYf?g�?a[CY�[gf?m[lY�hm]?Y�
?Yj�dm_Yj�Y�dY�j]khgfkYZada?Y?�h]fYd�?]�
>]ddf]p*

>gf�]kl]�Aaf(�q�[gf�]d�Aaf�?]�_YjYflarYj�q�
kYdnY_mYj?Yj�mfY�eYqgj�af?]h]f?]f[aY�q�
[gfAa?]f[aYda?Y?�?]�dgk�hgl]f[aYd]k�
?]fmf[aYfl]k(�k]�kmZ[gfljYl®�dY�_]kla®f�?]d�
>YfYd�?]�?]fmf[aYk�Y�mf�l]j[]jg�]ph]jlg�
af?]h]f?a]fl](�dY�[gfkmdlgjY�
Kja[]oYl]jCgmk]>ggh]jk��Ko>%(�im]�Y[lsY�
[geg�_]klgj�?]d�[YfYd*

@d�DOPZ>SLISVAPUN�1OHUULS�]k�Ah[ade]fl]�
Y[[]kaZd]�?]�dY�ka_ma]fl]�eYf]jY6

{ ��ljYn«k�?]�dY�DfljYf]l�?]d�Bjmhg�>]ddf]p7

{ ��ljYn«k�?]�dY�?aj][[a®f�?]�[gjj]g�
]d][lj®fa[g�
]kX[]ddf]p*oCakld]=[CYff]d;ho[*[ge(�
[mehdae]flYf?g�]d�AgjemdYjag�?akhm]klg�
]f�dY�DfljYf]l7

{ Kgj�[gjj]g�hgklYd(�Y�dY�Yl]f[a®f�?]�dYk�
?aj][[agf]k�?]�>YfYd6�Ogjj]�Ko>*�KYk]g�
?]�dY�>Ykl]ddYfY(�.15�=�u�.4,02�HY?ja?�
�@khYoY%7�q

{ Kgj�l]d«Agfg�]f�]d�ka_ma]fl]�fse]jg6�'/0�
5-1�241�/0,*

@d�fse]jg�?]�[gemfa[Y[agf]k�j][aZa?Yk�Y�
ljYn«k�?]d�DOPZ>SLISVAPUN�1OHUULS�]f�.,./�Am]�
?]�.,��fm]n]�]f�.,..%(�ka]f?g�lg?Yk�
Y?eala?Yk�Y�ljheal]*�N®dg�[mYljg�?]�]ddYk�
Am]jgf�?]fmf[aYk(�]d�j]klg�[gfkakla]jgf�]f�
[gfkmdlYk�j]dYlanYk�Y�dY�fgjeYlanY�?]�
Dfl]_ja?Y?�>gjhgjYlanY�?]�>]ddf]p*�Iaf_mfY�?]�
dYk�[gemfa[Y[agf]k�j][aZa?Yk�]klYZY�
j]dY[agfY?Y�[gf�nagdY[agf]k�?]�?]j][Cgk�
CmeYfgk�g�[gjjmh[a®f*�
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/+/�8CL0"F��!"�."L0C:G�.EH��E
N@hiZbV�YZ�BZhi@zc�DciZ>gVYd�
BadWVa

>]ddf]p�CY�?]kYjjgddY?g�mf�Nakl]eY�?]�B]kla®f�
Dfl]_jY?g�BdgZYd��NBD�BdgZYd%�im]�afl]_jY�
>Yda?Y?(�H]?ag��eZa]fl]�q�N]_mja?Y?�q�NYdm?*�
�?]ehk(�lYeZa«f�[m]flY�[gf�mf�Nakl]eY�
BdgZYd�?]�B]kla®f�?]�N]_mja?Y?�?]�dY�
DfAgjeY[a®f��NBND�BdgZYd%(�im]�CY�ka?g�
af[gjhgjY?g�Yd�NBD�BdgZYd*�@klY�af[gjhgjY[a®f�
Yhjgn][CY�dY�]kljm[lmjY�[gesf�?]�dgk�
kakl]eYk�?]�_]kla®f�DNJ(�dg�im]�AY[adalY�dY�
afl]_jY[a®f�]flj]�]klhf?Yj]k*�@d�NBD�BdgZYd�
]klh�ZYkY?g�]f�hjg[]kgk�q�]f�mf�]fAgim]�?]d�
Yfhdakak�?]�ja]k_gk*

?mjYfl]�.,./(�>]ddf]p�ljYZYb®�]f�dY�
hdYfaAa[Y[a®f�?]�dY�aehdYflY[a®f�?]d�kakl]eY�?]�
_]kla®f�?]�]f]j_nY�]f�nYjagk�hYnk]k�hYjY�km�
hgkl]jagj�[]jlaAa[Y[a®f*

@d�Nakl]eY�?]�B]kla®f�Dfl]_jY?g�BdgZYd�kajn]�
[geg�eYj[g�hYjY�Y?ghlYj�mf�]fAgim]�
kakl]ehla[g�hYjY�dY�aehd]e]flY[a®f�?]�
hjg[]kgk�q�dY�gZl]f[a®f�?]�[]jlaAa[Y[agf]k�
DNJ*�@klYZd][]�hjg[]?aea]flgk�hYjY�_YjYflarYj�
dY�[Yda?Y?�?]�dgk�k]jna[agk�hj]klY?gk(�
Yk]_mjYf?g�im]�dYk�Y[lana?Y?]k�k]�j]YdarYf�?]�
[gfAgjea?Y?�[gf�dgk�j]imakalgk�]klYZd][a?gk�
]f�dYk�fgjeYk�?]�j]A]j]f[aY�]f�eYl]jaY�?]�
[Yda?Y?(�e]?ag�YeZa]fl](�k]_mja?Y?�q�kYdm?�
]f�]d�ljYZYbg�q�k]_mja?Y?�?]�dY�afAgjeY[a®f(�Ykn�
[geg�[gf�[mYdima]j�d]_akdY[a®f�na_]fl]*
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?]�]klY�AgjeY(�]d�NBD�_dgZYd�CYZadalY�fm]nYk�
ghgjlmfa?Y?]k�?]�f]_g[ag(�AY[adalY�dY�
aehd]e]flY[a®f�?]d�Hg?]dg�Df?mkljaYd�?]�
>]ddf]p�q�hgkaZadalY�dY�e]bgjY�[gflafmY�q�dY�
aehda[Y[a®f�?]�dgk�_jmhgk�?]�afl]j«k*�
�[lmYde]fl]�]klh�aehdYflY?g�q�[]jlaAa[Y?g�]f�
ka]l]�mfa?Y?]k�?]�f]_g[ag�?]�>]ddf]p�q�Y�fan]d�
[gjhgjYlang*�Hhk�[gf[j]lYe]fl](�]d�Yd[Yf[]�
_]g_jhAa[g�?]d�NBD�BdgZYd�af[dmq]�Y[lmYde]fl]�
AjYf[aY(�DjdYf?Y(�Kgjlm_Yd(�NmarY(�KYnk]k�=Ybgk(�
M]afg�Pfa?g�q�KgdgfaY�q(�Y�hYjlaj�?]�.,./(�
fm]nYk�]ehj]kYk�]f�AjYf[aY�q�M]afg�Pfa?g*

�?]ehk(�DlYdaY�q�@khYoY�lYeZa«f�[m]flYf�[gf�
kakl]eYk�?]�_]kla®f�[]jlaAa[Y?gk�im](�hgj�km�
eY?mj]r(�_]klagfYf�dg[Yde]fl]*�KYjY�dgk�
hj®paegk�Yogk�]klh�hj]naklY�dY�afl]_jY[a®f�?]�
[]jlaAa[Y[agf]k�dg[Yd]k�?]�@khYoY�]�DlYdaY�]f�]d�
NBD�BdgZYd*

@d�Nakl]eY�BdgZYd�?]�B]kla®f�?]�N]_mja?Y?�?]�
dY�DfAgjeY[a®f�Am]�]d�hjae]j�kakl]eY�[]jlaAa[Y?g�
Y�fan]d�_dgZYd�]f�>]ddf]p�]f�.,-5(�q�?]k?]�
]flgf[]k�dY�[gehYonY�CY�]klY?g�ljYZYbYf?g�
hYjY�YZYj[Yj�lg?Yk�dYk�mfa?Y?]k�?]�f]_g[ag�
?]fljg�?]d�Yd[Yf[]�?]d�kakl]eY*�>]ddf]p�[m]flY�
Y[lmYde]fl]�[gf�--�hYnk]k�[]jlaAa[Y?gk(�ehk�
]d�fan]d�[gjhgjYlang6�@khYoY(�DlYdaY(�NmarY(�
KYnk]k�=Ybgk(�AjYf[aY(�M]afg�Pfa?g(�DjdYf?Y(�
Kgjlm_Yd(��mkljaY(�?afYeYj[Y�q�Nm][aY*
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eYj[g�?]�mf�Nakl]eY�?]�B]kla®f(�im]�dY�
?aj][[a®f�k]�[gehjge]l]�Y�da?]jYj�[gfAgje]�Y�
dY�fgjeY�DNJ�.3,,-(�q�im]�Yhda[Y�Y�lg?Yk�dYk�
Pfa?Y?]k�?]�I]_g[ag�?]d�Bjmhg*�Og?g�]ddg�
ZYkY?g�]f�dY�_]kla®f�?]�h]jkgfYk(�dY�_]kla®f�
?]�hjg[]kgk�q�dY�e]bgjY�[gflafmY7�q�
_YjYflarYf?g�km�]Aa[Y[aY�q�]Aa[a]f[aY*�@f�.,./�
k]�CY�eYfl]fa?g�dY�[]jlaAa[Y[a®f�DNJ�.3,,-�]f�

>gjhgjY[a®f(�@khYoY(�Kgjlm_Yd(�DlYdaY(�AjYf[aY(�
NmarY(�DjdYf?Y(�M]afg�Pfa?g(�KYnk]k�=Ybgk(�
�mkljaY(�?afYeYj[Y�q�Nm][aY*

@d�KdYf�?aj][lgj�?]�N]_mja?Y?�BdgZYd�]f�
>aZ]jk]_mja?Y?�q�N]_mja?Y?�Anka[Y(�im]�
YZYj[Y�]d�h]jag?g�.,..).,.1(�Am]�?ak]oY?g�
hYjY�a?]flaAa[Yj�q�_]klagfYj�dgk�hjaf[ahYd]k�
ja]k_gk�?]�k]_mja?Y?�]f�>]ddf]p*�@f�.,./(�dYk�
afa[aYlanYk�?]�k]_mja?Y?�ljYrY?Yk�]f�]kl]�hdYf�
k]�dd]nYjgf�Y�[YZg�[gf�«palg*��d_mfYk�?]�dYk�
afa[aYlanYk�[dYn]�im]�e]bgjYjgf�dY�hgklmjY�?]�
k]_mja?Y?�?]�>]ddf]p�]f�.,./�Am]jgf6

{ Im]nYk�hdYlYAgjeYk�hYjY�mf�e]bgj�[gfljgd�
?]�Y[[]kg�?]�mkmYjagk�hjanad]_aY?gk*

{ C]jjYea]flYk�?]�Yfhdakak�Agj]fk]�hYjY�
dg[YdarYj�jhha?Ye]fl]�hmflgk�?]�]fljY?Y�
]f�[Ykg�?]�YlYim]*

{ H]?a?Yk�YnYfrY?Yk�?]�hjgl][[a®f�]f�dY�
j]?�JO�im]�Yla]f?]�Y�dgk�[da]fl]k*

{ �mlgeYlarY[a®f�?]�dgk�hjg[]kgk�?]�
j]khm]klY�Y�af[a?]fl]k�[mYf?g�k]�
?]l][lYf�af[a?]fl]k�?]�k]_mja?Y?*

{ H]bgjY�?]�dgk�hjg[]?aea]flgk�?]�_]kla®f�
?]�[aZ]j[jakak�[gf�kaemdY[jgk�l«[fa[gk�q�
?]�hjg[]kgk*

@d�KdYf�?]�B]kla®f�?]�>aZ]j[jakak�CY�ka?g�
j]nakY?g�q�Ydaf]Y?g�[gf�]d�KdYf�BdgZYd�?]�
B]kla®f�?]�>jakak�?]d�Bjmhg�>]ddf]p*�@d�hdYf�
BdgZYd�?]�B]kla®f�?]�>jakak�?]k[jaZ]�mf�
]fAgim]�?]�[af[g�AYk]k�hYjY�dY�_]kla®f�?]�
[jakak(�im]�YZYj[Y��d]jlY(�@nYdmY[a®f�?]�
DehY[lg(�?][dYjY[a®f�?]�kalmY[a®f�?]�[jakak(�
B]kla®f�q�k]_maea]flg�?]�kalmY[a®f�?]�[jakak(�q�

?][dYjY[a®f�?]d�Aaf�?]�dY�[jakak�q�nm]dlY�Y�dY�
fgjeYda?Y?*

@f�>]ddf]p�k]�?aklaf_m]�]flj]�[jakak�dg[Yd]k�q�
_dgZYd]k6�dYk�[jakak�dg[Yd]k�[gfdd]nYf�]A][lgk�
[jnla[gk�kgZj]�mfY�Pfa?Y?�?]�I]_g[ag�
[gf[j]lY(�ea]fljYk�im]�dYk�[jakak�_dgZYd]k�
aehda[Yf�aehY[lgk�emq�[jnla[gk�kgZj]�mfY�
mfa?Y?�?]�f]_g[ag�g�kgZj]�ehk�?]�mfY�
mfa?Y?�?]�f]_g[ag*�Og?Yk�dYk�[jakak�
[aZ]jf«la[Yk�k]�[gfka?]jYf�?]�Yd[Yf[]�_dgZYd�
?]Za?g�Y�km�[YhY[a?Y?�?]�hjghY_Yjk]�
jhha?Ye]fl]�Y�ljYn«k�?]�_]g_jYAnYk*��?]ehk(�
k]�CYf�j]nakY?g�dgk�lj]k�]k[]fYjagk�?]�
?]kYklj]�a?]flaAa[Y?gk6�YHUZVTAHYL(�AadljY[a®f�
?]�?Ylgk�q�?]f]_Y[a®f�?]�k]jna[ag(�[Y?Y�mfg�
Y[gehYoY?g�?]�mf�KdYf�?]�M][mh]jY[a®f�
Yfl]�?]kYklj]k��?MK%*

@f�[mYflg�Y�dY�BgZ]jfYfrY�?]�dY�
>aZ]jk]_mja?Y?(�[YZ]�?]klY[Yj�im]�k]�
[gemfa[Yf�Yd�>gfk]bg�?]��?eafakljY[a®f(�Yd�
e]fgk�?gk�n][]k�Yd�Yog(��Y[lmYdarY[agf]k�
h]ja®?a[Yk�kgZj]�dgk�hjaf[ahYd]k�ja]k_gk(�
af[dma?Yk�dYk�nagdY[agf]k�?]�dY�[aZ]jk]_mja?Y?*�
�?]ehk(�k]�dd]nYf�Y�[YZg�k]kagf]k�
]kh][nAa[Yk�?]d�>gfk]bg�?]��?eafakljY[a®f�
hYjY�e]bgjYj�dY�[gf[a]f[aY[a®f�q�egfalgj]Yj�]d�
hjg_j]kg�j]dY[agfY?g�[gf�]d�KdYf�?aj][lgj�?]�
>aZ]jk]_mja?Y?*

?mjYfl]�.,./(�fg�k]�CYf�?]l][lY?g�AadljY[agf]k�
?]�?Ylgk�fa�af[a?]fl]k�im]�aehdaim]f�jgZg�g�
h«j?a?Y�?]�afAgjeY[a®f�g�im]�YA][l]f�Yd�
f]_g[ag�]f�faf_mfY�?]�dYk�mfa?Y?]k�?]�
f]_g[ag�?]�>]ddf]p*
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�jidbVi@oVX@zc�YZ�egdXZhdh�YZ�
hZ>jg@YVY

>]ddf]p�Yhm]klY�hgj�dY�YmlgeYlarY[a®f�?]�dgk�
hjg[]kgk�?]�k]_mja?Y?(�hgj�]b]ehdg(�
e]?aYfl]�]d�?]kYjjgddg�?]�C]jjYea]flYk�im]�
h]jealYf�dY�]b][m[a®f�Ymlgehla[Y�?]�Y[[agf]k�
Yfl]�dY�?]l][[a®f�?]�?]l]jeafY?gk�]n]flgk�
hYjY�Zdgim]Yj�YlYim]k�kgAakla[Y?gk�j][aZa?gk*�
@klg�CY�h]jeala?g�_YfYj�[YhY[a?Y?�?]�
?]l][[a®f(�hj]n]f[a®f�q�hjgl][[a®f(�
Yme]flYf?g�Ykn�dY�[YhY[a?Y?�?]�j]khm]klY�q(�
hgj�dg�lYflg(�]d�fan]d�?]�k]_mja?Y?�q�eala_Yf?g�
dgk�ja]k_gk�Ykg[aY?gk*�Ggk�af[a?]fl]k�?]�
k]_mja?Y?�?]l][lY?gk�q�Zdgim]Y?gk�CYf�
Yme]flY?g�]f�[gehd]ba?Y?�?]Za?g�Y�dY�
]ngdm[a®f�?]�YlYim]k�[Y?Y�n]r�ehk�
k]d][langk*

>dcX@ZcX@VX@zc

?mjYfl]�.,./(�k]�dd]nYjgf�Y�[YZg�nYjaYk�
[YehYoYk�?]�k]fkaZadarY[a®f�q�AgjeY[a®f�Y�dgk�
]ehd]Y?gk�]f�eYl]jaY�?]�k]_mja?Y?�?]�dY�
afAgjeY[a®f*���[gflafmY[a®f�k]�em]kljYf�
Yd_mfgk�]b]ehdgk�]kh][nAa[gk6

{ >mYljg�[YehYoYk�?]�[gf[a]flarY[a®f�im]�
mladarYf�kaemdY[agf]k�?]�!OPZOPUN��]f�dYk�
im]�mf�YlY[Yfl]�]fnnY�mf�e]fkYb]�
AjYm?md]flg�?ak]oY?g�hYjY�]f_YoYj�Y�mf�
]ehd]Y?g�hYjY�im]�j]n]d]�afAgjeY[a®f�
[gfAa?]f[aYd�g�hYjY�aehd]e]flYj�kgAloYj]�
eYda[agkg�]f�dY�afAjY]kljm[lmjY�?]�dY�
nn[laeY%*

{ >YehYoYk�]f�dYk�im]�lg?gk�dgk�mkmYjagk�
?]�>]ddf]p�?]Z]f�Y[]hlYj�]phdn[alYe]fl]�
dYk�hgdnla[Yk�?]�k]_mja?Y?*

�?]ehk(�k]�CYf�hjghgj[agfY?g�[gfk]bgk�
kgZj]�k]_mja?Y?�?]�dY�afAgjeY[a®f�q�Yd]jlYk�
kgZj]�[YehYoYk�?]�najmk�q�hCakCaf_�?aja_a?Yk�
Yd�h]jkgfYd�?]�>]ddf]p*�Og?g�]ddg�CY�
[gfljaZma?g�Y�im]�dY�lYkY�?]�[YehYoYk�?]�
WOPZOPUN�CYqY�?]k[]f?a?g�mf�5��?]�.,..�Y�
.,./(�Y�h]kYj�?]�dY�eYqgj�kgAakla[Y[a®f�?]�dgk�
YlYim]k*��?]ehk(�?mjYfl]�.,./�k]�dd]n®�Y�
[YZg�dY�eakeY�[YehYoY�dYfrY?Y�]f�bmdag�?]�
.,.-(�q�lg?gk�dgk�hYnk]k�CYf�naklg�mfY�
?akeafm[a®f�]f�dY�lYkY�?]�AjY[Ykg�?]d�--��]f�
_]f]jYd��?]d�-2��]f�.,.-�Yd�1��]f�.,./%*
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>ZaacZm�deZgV�YZ�VXjZgYd�Xdc�

ZhiucYVgZh�
@ciZgcVX@dcVaZh�YZ�
gZ=ZgZcX@V�Z�@c@X@Vi@kVh�
kdajciVg@Vh

GV�=jcX@zc�YZ�BZhi@zc�BadWVa�

YZ�M@Zh>dh�hZ�WVhV�Zc�aV�
Vci@X@eVX@zc)�aV�
@cYZeZcYZcX@V�n�Za�
Xdbegdb@hd

>]ddf]p�[m]flY�[gf�mfY�FA>pcXRP� >A4P>�ST�
 TbcXs@�ST�GXTbVAb�YhjgZY?Y�hgj�]d�>gfk]bg�
?]��?eafakljY[a®f�im]�]klYZd][]�dY�]kljYl]_aY�
?]�ja]k_gk�Y�fan]d�?]�_jmhg*�GY�YhjgZY[a®f�?]�
]klY�hgdnla[Y�lYeZa«f�]klYZd][a®�dY�]kljYl]_aY�
?]�B]kla®f�BdgZYd�?]�Ma]k_gk�q�km�
[gehjgeakg�[gf�dY�Yhda[Y[a®f�?]�dYk�e]bgj]k�
hjh[la[Yk�]f�dgk�hYnk]k�]f�dgk�im]�dY�
>gehYonY�gh]jY(�ZYkY?Yk(�Y�km�n]r(�]f�
]klhf?Yj]k�?]�j]A]j]f[aY�afl]jfY[agfYd*

>]ddf]p�gh]jY�?]�Y[m]j?g�[gf�]klhf?Yj]k�
afl]jfY[agfYd]k�?]�j]A]j]f[aY�]�afa[aYlanYk�
ngdmflYjaYk�im]�af[dmq]f(�]flj]�gljYk6

{ Ggk�JZb]langk�?]�?]kYjjgddg�Ngkl]faZd]�
�J?N%*

{ Ggk�-,�hjaf[ahagk�?]d�KY[lg�Hmf?aYd�?]�dYk�
IY[agf]k�Pfa?Yk*

{ Ggk�Kjaf[ahagk�M][lgj]k�?]�dYk�IY[agf]k�
Pfa?Yk�kgZj]�dYk�@ehj]kYk�q�dgk�
?]j][Cgk�CmeYfgk*

{ Ggk�Kjaf[ahagk�?]�dYk�IY[agf]k�Pfa?Yk�
hYjY�dY�Dfn]jka®f�Ng[aYd*

{ GYk�?aj][lja[]k�?]�dY�J>?@�hYjY�
]ehj]kYk�emdlafY[agfYd]k*

{ GYk�?aj][lja[]k�?]d�BdgZYd�M]hgjlaf_�
DfalaYlan]��BMD%*

{ GY�?][dYjY[a®f�OjahYjlalY�?]�Kjaf[ahagk�
kgZj]�@ehj]kYk�HmdlafY[agfYd]k�q�Kgdnla[Y�
Ng[aYd�?]�dY�Jj_YfarY[a®f�Dfl]jfY[agfYd�
?]d�OjYZYbg��JDO%*

�?]ehk(�k]�la]f]f�]f�[m]flY�dYk�
?akhgka[agf]k�?]d�Nakl]eY�Dfl]_jY?g�?]�
B]kla®f�_dgZYd�?]�dY�>gehYonY�q�dgk�j]imakalgk�
?]�dYk�fgjeYk�DNJ�]f�dYk�im]�k]�nY�Y�[]jlaAa[Yj�
]f�eYl]jaY�?]�_]kla®f�?]�ja]k_gk*�@f�]kl]�
k]fla?g(�dY�Kgdnla[Y�BdgZYd�?]�B]kla®f�?]�
Ma]k_gk�hgf]�?]�eYfaAa]klg�dgk�]kAm]jrgk�?]�
dY�>gehYonY�hYjY�eala_Yj�dgk�ja]k_gk�
afC]j]fl]k�im]�hm]?Yf�YA][lYj�Yd�f]_g[ag(�
_YjYflarYf?g�Ykn�dY�[gflafma?Y?�?]�[Y?Y�mfg�
?]�kmk�hjgq][lgk�q�Y[[agf]k*��kaeakeg(�
hjgem]n]�dY�_]f]jY[a®f�?]�nYdgj�kgkl]fa?g�]f�
]d�[gjlg(�e]?ag�q�dYj_g�hdYrg�hYjY�lg?gk�dgk�
_jmhgk�?]�afl]j«k�?]�dY�[gehYonY(�Yd�la]ehg�
im]�?]em]kljY�km�[gehjgeakg�[gf�dY�
j]?m[[a®f�?]�dgk�aehY[lgk�Y?n]jkgk�]f�dY�
Y[lana?Y?�][gf®ea[Y*

@d�>gfk]bg�?]��?eafakljY[a®f�?]�>]ddf]p�CY�
[]fljY?g�km�dYZgj�]f�dY�?]Aafa[a®f�?]�dY�
]kljYl]_aY�?]�_]kla®f�?]�ja]k_gk(�kmh]jnakYj�km�
Yhda[Y[a®f�q�j]YdarYj�km�k]_maea]flg(�Ykn�[geg�
hjgegn]j�dYk�e]bgj]k�hjh[la[Yk�?]�_gZa]jfg�
[gjhgjYlang*�>geg�Amf[a®f�]f[ge]f?Y?Y�hgj�
]d�>gfk]bg(�dY�>geaka®f�?]��m?algjnY�q�B]kla®f�
?]�Ma]k_gk��>�BM%�kmh]jnakY�dY�]Aa[Y[aY�?]d�
Hg?]dg�BdgZYd�?]�B]kla®f�?]�Ma]k_gk�q�dY�
afAgjeY[a®f�hjghgj[agfY?Y�Y�l]j[]jgk(�
?]Za]f?g�_YjYflarYj�im]�]d�eYj[g�?]�_]kla®f�
?]�ja]k_gk�a?]flaAa[Y(�hjagjarY(�[gfljgdY(�
egfalgj]Y(�q�[gemfa[Y�Y?][mY?Ye]fl]*�@f�
.,..(�k]�]klYZd][a®�mf�>geal«�BdgZYd�?]�
Ma]k_gk(�im]�af[dmq]�ea]eZjgk�?]�lg?gk�dgk�
?]hYjlYe]flgk�Amf[agfYd]k�?]�dY�>gjhgjY[a®f�
q�]klh�Yk]kgjY?g�hgj�dY�mfa?Y?�?]�Ym?algjnY�
afl]jfY*�?mjYfl]�.,./�k]�j]YdarYjgf�lj]k�

j]mfagf]k�?]d�>geal«�BdgZYd�?]�Ma]k_gk(�
YZYj[Yf?g�dgk�ka_ma]fl]k�l]eYk�hjaf[ahYd]k6

{ DfAgje]�kgZj]�]d�YnYf[]�?]d�hdYf�
]kljYl«_a[g�?]�ja]k_gk��eg?]dgk�?]�
]nYdmY[a®f�?]�ja]k_gk�q�[gfljgd�afl]jfg(�
aehd]e]flY[a®f(�[gemfa[Y[a®f�q�
k]fkaZadarY[a®f�?]�N�K�BM>(�q�eg?]dg�?]�
_gZa]jfg%(

{ �[lmYdarY[a®f�?]d�eg?]dg�?]�_gZa]jfg�?]d�
j]_dYe]flg�gh]jYlang�q�ea]eZjgk�?]d�
>geal«�BdgZYd�?]�Ma]k_gk(

{ �hjgZY[a®f�?]d�fm]ng�eg?]dg�?]�_]kla®f�
?]�ja]k_gk�q�?]d�fm]ng�hdYf�?]�_]kla®f�?]�
ja]k_gk(

{ Kj]k]flY[a®f�?]d�afAgje]�?]�?]Za?Y�
?ada_]f[aY�]f�eYl]jaY�?]�?]j][Cgk�
CmeYfgk(

{ Kj]k]flY[a®f�?]d�afAgje]�?]�aehY[lg�
kgZj]�dY�kalmY[a®f�_]ghgdnla[Y�?]�>]ddf]p(

{ Kj]k]flY[a®f�?]�dgk�eYhYk�?]�ja]k_gk�?]�
>]ddf]p�hYjY�.,./(

{ N]d][[a®f�?]�mfY�daklY�j]kljaf_a?Y�?]�
ja]k_gk�j]d]nYfl]k�hYjY�dY�]ehj]kY(

{ Kj]k]flY[a®f�?]�afAgje]k�?]�Ym?algjnY�
afl]jfY�kgZj]�eYhYk�?]�ja]k_gk(�
CYddYr_gk�q�hdYf]k�?]�Y[[a®f�?]�e]bgjY(

{ ?aAmka®f�?]d�hdYf�?]�_]kla®f�?]�[jakak�]f�]d�
eYj[g�?]�[gflafma?Y?�?]d�f]_g[ag�?]�
>]ddf]p*
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Bjmhg�Y�dY�CgjY�?]�hjghgj[agfYj�mfY�hYjl]�[gfka?]jYZd]�?]�kmk�k]jna[agk*

QD% Ma]k_g�?]janY?g�?]�im]�mfY�hYjl]�kmklYf[aYd�?]�dgk�af_j]kgk�?]d�Bjmhg�k]�?]janY�?]�mf�fse]jg�j]?m[a?g�?]�[da]fl]k*
QDD% Ma]k_g�?]�[gehYjlaj�afAjY]kljm[lmjY*
QDDD% Ma]k_g�?]�fg�]b][m[a®f�?]�lg?g�]d�h]jne]ljg�[gehjge]la?g*

DS%
GY�]phYfka®f�g�]d�?]kYjjgddg�?]�dgk�f]_g[agk�?]d�Bjmhg(�af[dmkg�Y�ljYn«k�?]�Y?imaka[agf]k�m�gljYk�ghgjlmfa?Y?]k�?]�[j][aea]flg(�aehda[Yf�mfY�k]ja]�?]�ja]k_gk�]�
af[]jla?meZj]k�im]�hg?jnYf�YA][lYj�f]_YlanYe]fl]�dgk�j]kmdlY?gk�gh]jYlangk�g�afl]jjmehaj�dYk�gh]jY[agf]k*

S% Ma]k_gk�afC]j]fl]k�Y�dgk�f]_g[agk�Y?imaja?gk�q�Y�dY�]phYfka®f�afl]jfY[agfYd�?]d�Bjmhg*
SD% Ma]k_g�j]dY[agfY?g�[gf�dY�AYdlY�?]�[gfljgd�?]�?]l]jeafY?Yk�AadaYd]k*
SDD% Ma]k_gk�j]dY[agfY?gk�[gf�dY�]b][m[a®f�?]�dY�]kljYl]_aY�?]�Y?imaka[agf]k�?]�>]ddf]p*
SDDD% Ma]k_gk�j]_mdYlgjagk�q�gljgk�ja]k_gk�kaeadYj]k*
SDQ% Gala_agk*
SQ% Ma]k_g�j]dY[agfY?g�[gf�dgk�afl]j]k]k�?]�dgk�Y[[agfaklYk�ka_faAa[Ylangk�?]�dY�Ng[a]?Y?�?geafYfl]�im]�?aAa]j]f�?]�dgk�?]d�Bjmhg*

M@Zh>dh�
deZgVX@dcVaZh

SQD% Ma]k_gk�j]dY[agfY?gk�[gf�dY�af?mkljaY�q�]d�f]_g[ag�]f�]d�im]�gh]jY�]d�Bjmhg*
SQDD% Ma]k_g�?]�fg�aehd]e]flYj�]d�hdYf�]kljYl«_a[g�?]�kgkl]faZada?Y?*
SQDDD% Ma]k_gk�Y[]j[Y�?]�dY�[gfk]jnY[a®f�?]�dgk�?]j][Cgk�kgZj]�]d�l]jj]fg�?gf?]�k]�]f[m]fljYf�dYk�afAjY]kljm[lmjYk�?]d�Bjmhg*
SDS% GY�af[YhY[a?Y?�?]�[YhlYj�q�j]l]f]j�h]jkgfYd�YdlYe]fl]�[mYdaAa[Y?g�hg?jnY�YA][lYj�?]�AgjeY�Y?n]jkY�dY�[YhY[a?Y?�?]d�Bjmhg�hYjY�gh]jYj�km�f]_g[ag*

SS%
@d�Bjmhg�?]h]f?]�?]�l]j[]jgk�]f�eYl]jaY�?]�k]jna[agk�q�]imahYea]flgk(�q�mfY�AYdlY�?]�eYfl]faea]flg�Y?][mY?g�?]�?a[Cgk�Y[langk�hg?jnY�YA][lYj�f]_YlanYe]fl]�dY�[Yda?Y?�
?]�dgk�k]jna[agk�hj]klY?gk*

M@Zh>dh�=@cVcX@Zgdh

SSD% Ma]k_g�?]�afAgjeY[a®f�AafYf[a]jY*
SSDD% Df_j]kgk�[gfljYlY?gk�hj]naklgk�"IHJRSVN�*
SSDDD% Ma]k_g�?]�lahg�?]�[YeZag*
SSDQ% Ma]k_g�?]�lahg�?]�afl]j«k*
SSQ% Ma]k_g�[j]?ala[ag*
SSQD% Ma]k_g�?]�daima?]r*
SSQDD% Ma]k_g�?]�afAdY[a®f*
SSQDDD% Ma]k_g�j]dY[agfY?g�[gf�]d�]f?]m?Yea]flg�?]d�Bjmhg*

SSDS%
GY�Ng[a]?Y?�?geafYfl]�fg�hm]?]�_YjYflarYj�im]�hg?jh�aehd]e]flYj�km�Kgdnla[Y�?]�M]emf]jY[agf]k�Y�dgk��[[agfaklYk�fa�hY_Yj�?ana?]f?gk��]�af[dmkg�ka�hm?a]jY(�im]�dg�
CYjnY%*

M@Zh>dh�YZ�
Xjbea@b@Zcid

SSS% Ma]k_gk�?]�AjYm?]�q�[mehdaea]flg*
SSSD% Ma]k_g�Ykg[aY?g�Y�Y[m]j?gk�ka_faAa[Ylangk�AajeY?gk�hgj�]d�Bjmhg�im]�hg?jnYf�n]jk]�eg?aAa[Y?gk�hgj�[dhmkmdYk�?]�[YeZag�?]�[gfljgd*

KYjY�ehk�afAgjeY[a®f�?]lYddY?Y(�[gfkmdlYj�]d��f]pg�-*�Ma]k_gk*
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/+1�0G#HKF� C:G�#CG�G C"K�
C@idh�n�X@=gVh�XaVkZ�eVgV�/-/0

@d�Yog�AafYdarY?g�]d�/-�?]�?a[a]eZj]�?]�.,./�?]klY[®�mfY�[geZafY[a®f�sfa[Y�?]�[j][aea]flg�
]kljm[lmjYd�?]A]fkang�q�?]�YdlY�[Yda?Y?(�im]�k]�dg_j®�Y�ljYn«k�?]�mf�[j][aea]flg�gj_hfa[g�
[gfklYfl]�q�kgkl]faZd](�mf�?]k]eh]og�AafYf[a]jg�k®da?g�q�mf�]fAgim]�af[YfkYZd]�]f�dY�
afl]_jY[a®f*

HZY@YVh��aiZgcVi@kVh�YZ�MZcY@b@Zcid

PfY�H]?a?Y��dl]jfYlanY�?]�M]f?aea]flg��]f�Y?]dYfl](���KH�(�hgj�kmk�ka_dYk�]f�af_d«k%�]k�mfY�
e]?a?Y�AafYf[a]jY�?]d�j]f?aea]flg�AafYf[a]jg�Cakl®ja[g�g�Amlmjg(�?]�dY�kalmY[a®f�AafYf[a]jY�g�?]�dgk�
Admbgk�?]�]A][lang(�?aklaflY�?]�mfY�e]?a?Y�AafYf[a]jY�?]Aafa?Y�g�]kh][aAa[Y?Y�]f�]d�eYj[g�?]�
afAgjeY[a®f�AafYf[a]jY�Yhda[YZd]*

>]ddf]p�[gfka?]jY�im]�]pakl]f�?]l]jeafY?gk��KH(�im]�kgf�mladarY?gk�hgj�dY�?aj][[a®f�?]d�Bjmhg�
]f�dY�lgeY�?]�?][akagf]k�AafYf[a]jYk(�gh]jYlanYk�q�?]�hdYfaAa[Y[a®f(�im]�hjghgj[agfYf�
afAgjeY[a®f�AafYf[a]jY�slad�im]�?]Z]�k]j�[gfka?]jY?Y�Y?a[agfYde]fl]�Y�dgk�]klY?gk�AafYf[a]jgk�
]dYZgjY?gk�?]�Y[m]j?g�[gf�dY�fgjeYlanY�[gflYZd]�Yhda[YZd]��IDDA)P@%(�]f�dY�]nYdmY[a®f�?]�km�
?]k]eh]og*�@klgk��KH�kgf�[gC]j]fl]k�[gf�dgk�hjaf[ahYd]k�af?a[Y?gj]k�mladarY?gk�hgj�dY�
[gemfa?Y?�?]�YfYdaklYk�]�afn]jkgj]k�]f�dgk�e]j[Y?gk�?]�[YhalYd]k*

?]�[gfAgjea?Y?�[gf�dg�?akhm]klg�]f�dY�BmnY�]eala?Y�hgj�dY��mlgja?Y?�@mjgh]Y�?]�QYdgj]k�q�
H]j[Y?gk���@NH���hgj�kmk�ka_dYk�]f�af_d«k%(�na_]fl]�?]k?]�]d�/�?]�bmdag�?]�.,-2(�kgZj]�dY�
ljYfkhYj]f[aY�?]�dYk�H]?a?Yk��dl]jfYlanYk�?]�M]f?aea]flg(�>]ddf]p�hjghgj[agfY�Y�[gflafmY[a®f�
afAgjeY[a®f�kgZj]�dgk�ka_ma]fl]k��KH6�@=DO?���bmklY?g7�HYj_]f�@=DO?���bmklY?g7�@=DO?��
?]khm«k�?]�hY_gk�hgj�Yjj]f?Yea]flgk���@=DO?�YG�(�hgj�kmk�ka_dYk�]f�af_d«k%7�HYj_]f�
@=DO?�YG7�?]m?Y�AafYf[a]jY�=jmlY�q�I]lY7�KY_g�I]lg�?]�Dfl]j]k]k7�Gaima?]r�?akhgfaZd]7�
Dfn]jkagf]k7�Admbg�?]�>YbY�M][mjj]fl]��hYdYf[Y?g�q�Admbg�?]�>YbY�GaZj]*�I®l]k]�im]�?mjYfl]�]d�
]b]j[a[ag�.,./�k]�CYf�af[gjhgjY?g�?gk�fm]ngk��KH��@=DO?�YG�q�HYj_]f�@=DO?�YG%�q�k]�
hj]k]flYf�[gfbmflYe]fl]�[gf�dY�[gjj]khgf?a]fl]�afAgjeY[a®f�[gehYjYlanY�?]d�]b]j[a[ag�.,..*

GY�?]Aafa[a®f�q�?]l]jeafY[a®f�?]�dgk�[alY?gk��KH�k]�?]k_dgkY(�?]�AgjeY�?]lYddY?Y(�]f�]d�DfAgje]�
?]�B]kla®f�>gfkgda?Y?g�Y?bmflg�q(�hgj�lYflg(�kgf�nYda?Y?gk�hgj�]d�Ym?algj�?]d�Bjmhg��?]dgall]%*�
Kgj�km�hYjl](�dY�>geaka®f�IY[agfYd�?]d�H]j[Y?g�?]�QYdgj]k���>IHQ�%�j]Ydar®�mfY�j]naka®f�?]�dgk�
�KH�]f�?a[a]eZj]�?]�.,.-*

GY�>gehYonY�hj]k]flY�afAgjeY[a®f�AafYf[a]jY�[gehYjYlanY�?]d�Yog�Yfl]jagj�k]_sf�k]�?]lYddY�]f�dY�
IglY�.*]�?]�dYk�>m]flYk��fmYd]k�>gfkgda?Y?Yk�Y?bmflYk*
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.+�@�DO?���AjhiVYd

N]�ljYlY�?]d��M]kmdlY?g�?]�dYk�gh]jY[agf]k��Yfl]k�?]��?]hj][aY[a®f(�YegjlarY[a®f�q�j]kmdlY?gk�
hgj�]fYb]fY[agf]k�?]�afegnadarY?g��q�mfY�n]r�?]?m[a?gk�?]l]jeafY?gk�_Yklgk�fg�j][mjj]fl]k�
�?gfY[agf]k(�hjgnaka®f�hgj�af?]efarY[agf]k(�_Yklgk�hgj�j]emf]jY[agf]k�q�Z]f]Aa[agk�
]pljYgj?afYjagk(�Ykn�[geg�[gkl]k�]�aehm]klgk�j]dY[agfY?gk�[gf�dYk�Y?imaka[agf]k%(�?]l]jeafY?gk�
_Yklgk�kaf�]A][lg�]f�[YbY��[geg�dY�j]ljaZm[a®f�?]d�KdYf�?]�Df[]flangk�Y�dYj_g�hdYrg�q�Yfla[ahgk�Y�
]flj]_Y?gk�Y�[da]fl]k%*

@d�Bjmhg�mladarY�]d�@=DO?���bmklY?g�[geg�af?a[Y?gj�?]d�j]f?aea]flg�gh]jYlang�?]�kmk�mfa?Y?]k�
?]�f]_g[ag�q�]k�YehdaYe]fl]�mladarY?g�[geg�e«lja[Y�?]�]nYdmY[a®f�]flj]�YfYdaklYk(�afn]jkgj]k(�
Y_]f[aYk�?]�[YdaAa[Y[a®f�q�gljYk�hYjl]k�afl]j]kY?Yk*��d�eakeg�la]ehg(�]k�aehgjlYfl]�?]klY[Yj�im]�
]d�@=DO?���bmklY?g�fg�]k�mfY�e]?a?Y�Y?ghlY?Y�]f�dYk�fgjeYk�[gflYZd]k�q(�hgj�dg�lYflg(�fg�?]Z]�
[gfka?]jYjk]�mfY�Ydl]jfYlanY�Yd�Admbg�?]�[YbY�[geg�af?a[Y?gj�?]�daima?]r*�@d�@=DO?���bmklY?g�fg�
la]f]�mf�ka_faAa[Y?g�fgjeYdarY?g�q(�hgj�dg�lYflg(�fg�hm]?]�[gehYjYjk]�[gf�]d�@=DO?���bmklY?g�
?]�gljYk�]ehj]kYk*

PfY�e«lja[Y�[gesfe]fl]�mladarY?Y�im]�k]�?]janY�?]d�@=DO?���bmklY?g�]k�]d�HYj_]f�@=DO?��
�bmklY?g(�lYd�[geg�k]�?]k[jaZ]�ehk�Y?]dYfl]*

�d�/-�?]�?a[a]eZj]�?]�.,./�q�.,..(�j]kh][lanYe]fl](�dgk�aehgjl]k�]jYf�dgk�ka_ma]fl]k6

H@aZh�YZ�Zjgdh

@�DO?���AjhiVYd 0.�YZ�Y@X@ZbWgZ�/-/0 0.�YZ�Y@X@ZbWgZ�/-//

DfAjY]kljm[lmjYk�?]�?aAmka®f � ./,*,.3� � ../*053�

N]jna[agk�?]�afAjY]kljm[lmjY�hYjY�gh]jY?gj]k�?]�
l]d][gemfa[Y[agf]k�e®nad]k � /*24,*323� � /*-15*2.5�

Jljgk�k]jna[agk�?]�j]? � -/4*0.5� � --.*,10�

"@VaTbAb�ST�TgB>AcPRXs@. � /)+/4)--.� � .)/40),3+�

BYklgk�?]�h]jkgfYd0 � �///*540%� � �.3,*/4/%�

M]hYjY[agf]k�q�eYfl]faea]flg1 � �---*.02%� � �5-*525%�

Nmeafakljgk � �/22*,-0%� � �.4/*,41%�

N]jna[agk�_]f]jYd]k�q�gljgk � �/--*.3.%� � �.54*3//%�

?]hj][aY[a®f(�YegjlarY[a®f�q�j]kmdlY?gk�hgj�
]fYb]fY[agf]k�?]�afegnadarY?g2 � �.*11.*2/1%� � �.*/.,*250%�

GTbd>cPSAb�ST�>Pb�ABTaPRXA@Tb � .2/)+2-� � -.+).,1�

?]hj][aY[a®f(�YegjlarY[a®f�q�j]kmdlY?gk�hgj�
]fYb]fY[agf]k�?]�afegnadarY?g � .*11.*2/1� � .*/.,*250�

BYklgk�fg�j][mjj]fl]k3 � 33*3.0� � 31*54/�

�fla[ahgk�]flj]_Y?gk�Y�[da]fl]k � /*54/� � /*00.�

GTbd>cPSA�ABTaPcXeA�P@cTb�ST��P?AacXiPRXA@Tb�
PYdbcPSA���8"I:7�7YdbcPSA%

� .)++3)/,/� � -)1.+)/.0�

��[gflafmY[a®f�k]�?]lYddYf�dgk�_Yklgk�fg�j][mjj]fl]k�q�kaf�]A][lg�]f�[YbY(�Ykn�[geg�dgk�Yfla[ahgk�
]flj]_Y?gk�Y�[da]fl]k�Y�/-�?]�?a[a]eZj]�?]��.,./�q�.,..��n]j�IglY�.,*?�?]�dYk�>m]flYk��fmYd]k�
>gfkgda?Y?Yk�Y?bmflYk%6
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�Q]j�fglY�.,*Y�?]�dgk�]klY?gk�AafYf[a]jgk�[gfkgda?Y?gk�Y?bmflgk*/

�Q]j�fglY�.,*Z�?]�dgk�]klY?gk�AafYf[a]jgk�[gfkgda?Y?gk�Y?bmflgk*0

�Q]j�fglY�.,*[�?]�dgk�]klY?gk�AafYf[a]jgk�[gfkgda?Y?gk�Y?bmflgk*1

�Q]j�fglY�.,*]�?]�dgk�]klY?gk�AafYf[a]jgk�[gfkgda?Y?gk�Y?bmflgk*2

�Q]j�fglY�.,*?�?]�dgk�]klY?gk�AafYf[a]jgk�[gfkgda?Y?gk�Y?bmflgk*3



a* GYk�?gfY[agf]k�im]�[gjj]khgf?]f�Y�dY�[gfljaZm[a®f�AafYf[a]jY�?]�>]ddf]p�Y�?an]jkYk�
afklalm[agf]k��hYjla?Y�fg�j][mjj]fl]%(�Yk[]f?a]jgf�Y�-*-.2�ead]k�?]�]mjgk��-*4/.�ead]k�
?]�]mjgk�Yd�[a]jj]�?]d�]b]j[a[ag�.,..%*

aa* GY�hjgnaka®f�hgj�af?]efarY[agf]k(�im]�j][g_]�hjaf[ahYde]fl]�]d�aehY[lg�]f�dgk�
]b]j[a[agk�.,./�q�.,..�?]janY?g�?]d�hdYf]k�?]�j]gj_YfarY[a®f�?]k[jalgk�]f�dY�IglY�-5*Z�
?]�dYk�>m]flYk��fmYd]k�>gfkgda?Y?Yk�Y?bmflYk��hYjla?Y�fg�j][mjj]fl]%(�Yk[]f?a®�Y�
.5*50.�ead]k�?]�]mjgk��/*/23�ead]k�?]�]mjgk�Yd�[a]jj]�?]d�]b]j[a[ag�.,..%*

aaa* GY�j]ljaZm[a®f�?]d�KdYf�?]�Df[]flangk�Y�GYj_g�KdYrg���KDGK�%�im]�[gjj]khgf?]�Y�dY�
j]ljaZm[a®f�?]n]f_Y?Y�Yd�[a]jj]�?]d�]b]j[a[ag��Q]j�IglY�-5*Z�?]�dYk�>m]flYk��fmYd]k�
>gfkgda?Y?Yk�Y?bmflYk(�hYjla?Y�kaf�]A][lg�]f�[YbY%(�Yk[]f?a®�Y�-0*533�ead]k�?]�]mjgk�
�-2*205�ead]k�?]�]mjgk�Yd�[a]jj]�?]d�]b]j[a[ag�.,..%(�q�dgk�_Yklgk�hgj�j]emf]jY[agf]k�q�
Z]f]Aa[agk�]pljYgj?afYjagk(�im]�[gjj]khgf?]f�Y�Zgfmk�]pljY�fg�[gfn]f[agfYd]k�hYjY�dgk�
]ehd]Y?gk��hYjla?Y�fg�j][mjj]fl]%(�Yk[]f?a]jgf�Y�3*/.2�ead]k�?]�]mjgk��0-4�ead]k�?]�
]mjgk�Yd�[a]jj]�?]d�]b]j[a[ag�.,..%*

an* Ggk�[gkl]k�]�aehm]klgk�j]dY[agfY?gk�[gf�dYk�Y?imaka[agf]k(�im]�af[dmq]f�
hjaf[ahYde]fl]�dgk�aehm]klgk�q�[gkl]k�YmpadaYj]k�af[mjja?gk�?mjYfl]�dgk�hjg[]kgk�?]�
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�.%�>gjj]khgf?]�Y�·Jljgk�Admbgk�?]�[YbY�f]lgkz��n]j�fglY�Y�ha]�?]�hh_afY�-0�?]d�]hn_jYA]�·Admbg�?]�>YbY�M][mjj]fl]��hYdYf[Y?gz�
?]d� DfAgje]� ?]� B]kla®f� >gfkgda?Y?g� Y?bmflg%(� ]p[dmq]f?g� gljgk� Y[langk� AafYf[a]jgk� �..Hf»(� n]j� IglY� -/*Z� ?]� dYk� >m]flYk�
�fmYd]k�>gfkgda?Y?Yk�Y?bmflYk%*
�/%�>gjj]khgf?]�Yd�]hn_jYA]�·@eaka®f�?]�afkljme]flgk�?]�[YhalYd(�Y?imaka[a®f�?]�Y[[agf]k�hjghaYk�q�hY_g�?]�?ana?]f?gkz�?]d�
@klY?g�?]�Admbgk�?]�@A][lang�>gfkgda?Y?g�Y?bmflg�[gjj]khgf?a]fl]�Yd�h]jag?g�AafYdarY?g�]d�/-�?]�?a[a]eZj]�?]�.,./(�e]fgk�dY�
YhgjlY[a®f�?]�dgk�Y[[agfaklYk�eafgjalYjagk��12Hf»(�n«Yk]�]d�YhYjlY?g�[gjj]khgf?a]fl]�]f�@klY?g�?]�>YeZagk�]f�]d�KYljaegfag�
I]lg� >gfkgda?Y?g� q� IglY� -0*A� ?]� dYk� >m]flYk� �fmYd]k� >gfkgda?Y?Yk� Y?bmflYk%(� [gjj]khgf?a]fl]� Y� �a%� ]d� aehY[lg� f]lg� ?]d�
[gehgf]fl]�hYljaegfaYd�?]d�Zgfg�[gfn]jlaZd]�j][a]fl]e]fl]�j][gehjY?g�q�?]d�Zgfg�[gfn]jlaZd]�?]�fm]nY�]eaka®f�Ykn�[geg��aa%�
?ana?]f?gk�hY_Y?gk��0,Hf»(�n«Yk]�IglY�-0*?*�?]�dYk�>m]flYk��fmYd]k�>gfkgda?Y?Yk�Y?bmflYk%*
�0%� >gjj]khgf?]� Y� ·�egjlarY[a®f� f]lY� ?]� gljgk� [j«?algkz� �n]j� YhYjlY?g� [gjj]khgf?a]fl]� ?]d� @klY?g� ?]� Admbgk� ?]� @A][lang�
>gfkgda?Y?g�?]d�]b]j[a[ag�[]jjY?g�]d�/-�?]�?a[a]eZj]�?]�.,./%*
�1%�@ngdm[a®f�?]d�]hn_jYA]�·KYkangk�hgj�Yjj]f?Yea]flgz�Y�dYj_g�q�[gjlg�hdYrg�?]d�ZYdYf[]�?]�kalmY[a®f�[gfkgda?Y?g�Y?bmflg�Y�/-�
?]�?a[a]eZj]�?]�.,./*�Q«Yk]�IglY�-2�?]�dYk�>m]flYk��fmYd]k�>gfkgda?Y?Yk�Y?bmflYk*
�2%� ·Dfl]j]k]k� ?]n]f_Y?gk� fg� hY_Y?gk� q� gljgkz� af[dmq](� hjaf[ahYde]fl](� _Yklgk� ?]n]f_Y?gk� ?]� AgjeYdarY[a®f(� nYjaY[a®f� ?]�
afl]j]k]k�?]n]f_Y?gk�fg�hY_Y?gk(�?]n]f_g�?]�Zgfgk�[gfn]jlaZd]k�q�?aA]j]f[aYk�?]�[YeZag*
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./0
0G#HKF"�!"�."L0C:G�HGLHEC!�!H

-/�Q]j�IglY�-/*Y�?]�dYk�>m]flYk��fmYd]k�>gfkgda?Y?Yk�Y?bmflYk*
-0�Q]j�IglY�-/*Z�?]�dYk�>m]flYk��fmYd]k�>gfkgda?Y?Yk�Y?bmflYk*



4+�KV>d�IZid�YZ�DciZgZhZh

@d� hY_g� I]lg� ?]� Dfl]j]k]k� [gjj]khgf?]� Y� a%� ·hY_g� ?]� afl]j]k]k� kgZj]� hYkangk� hgj�
Yjj]f?Yea]flg�-1�ehk�aa%�·KY_g�f]lg�?]�afl]j]k]k��kaf�af[dmaj�hY_gk�?]�afl]j]k]k�hgj�hYkangk�hgj�
Yjj]f?Yea]flg%z�q�aaa%�[gkl]k�AafYf[a]jgk�fg�j][mjj]fl]k-2*

GY�[gf[adaY[a®f�?]d�]hn_jYA]�·KY_g�I]lg�?]�Dfl]j]k]kz�?]d�@klY?g�?]�Admbgk�?]�@A][lang�
>gfkgda?Y?g�[gjj]khgf?a]fl]�Yd�]b]j[a[ag�l]jeafY?g�]d�/-�?]�?a[a]eZj]�?]�.,./�q�.,..(�[gf�]d�
]hn_jYA]�·M]kmdlY?g�AafYf[a]jg�f]lgz�?]�dY�>m]flY�?]�K«j?a?Yk�q�BYfYf[aYk�>gfkgda?Y?Y�]k�dY�
ka_ma]fl]6

H@aZh�YZ�Zjgdh

KV>d�cZid�YZ�@ciZgZhZh 0.�YZ�Y@X@ZbWgZ�/-/0 0.�YZ�Y@X@ZbWgZ�/-//

Df_j]kgk�AafYf[a]jgk-3 � 32*001� � ..*1-5�

BYklgk�AafYf[a]jgk-4 � �440*.50%� � �31-*034%�

Dfl]j]k]k�?]�Zgfgk�q�hj«klYegk�?]n]f_Y?gk(�fg�
hY_Y?gk � -31*14-� � -20*2.-�

Dfl]j]k]k�?]n]f_Y?gk�]d�]b]j[a[ag�Yfl]jagj(�hY_Y?gk�
?mjYfl]�]d�hj]k]fl]�]b]j[a[ag � �-15*52.%� � �-/0*554%�

>gkl]k�YegjlarY[a®f(�kaf�]A][lg�]f�[YbY � 4.*24.� � 5/*5-/�

FPVA�@TcA�ST�X@cTaTbTb�bTVt@��bcPSA�ST��>dYAb�ST�
�UTRcXeA�9A@bA>XSPSA��,%

� �2+4)0/3%� � �1+0)/-.%�

KY_g�f]lg�?]�afl]j]k]k�k]_sf�]d�@klY?g�?]�Admbgk�?]�@A][lang�>gfkgda?Y?g(�im]�[gjj]khgf?]�Y�a%�·hY_g�?]�
afl]j]k]k�kgZj]�hYkangk�hgj�Yjj]f?Yea]flgz�hgj�aehgjl]�?]�/.3*/.0�ead]k�?]�]mjgk��n]j�IglY�-2�?]�dYk�
>m]flYk��fmYd]k�>gfkgda?Y?Yk�Y?bmflYk%�ehk�aa%�·KY_g�f]lg�?]�afl]j]k]k���kaf�af[dmaj�dgk�hY_gk�?]�afl]j]k]k�
?]�hYkangk�hgj�Yjj]f?Yea]flg%�hgj�aehgjl]�?]�/4-*---�ead]k�?]�]mjgk��n]j�YhYjlY?g�·Admbg�?]�>YbY�M][mjj]fl]�
�hYdYf[Y?gz�?]d�DfAgje]�?]�B]kla®f�>gfkgda?Y?g�Y?bmflg%�q�ehk�aaa%�[gkl]k�?]�AafYf[aY[a®f�fg�j][mjj]fl]k�
�-*--/�ead]k�?]�]mjgk(�n]j�]hn_jYA]�·Admbg�?]�>YbY�M][mjj]fl]��hYdYf[Y?gz�?]d�DfAgje]�?]�B]kla®f�
>gfkgda?Y?g�Y?bmflg%*

5+�G@fj@YZo�?@hedc@WaZ

@d�Bjmhg�[gfka?]jY�[geg�Gaima?]r�?akhgfaZd]�]d�]A][lang�?akhgfaZd]�q�dYk�dnf]Yk�?]�[j«?alg�
?akhgfaZd]k�Yd�[a]jj]�?]d�]b]j[a[ag(�Ykn�[geg�gljgk�Y[langk�AafYf[a]jgk�?]k[jalgk�]f�dY�IglY�-/*Z�?]�
dYk�>m]flYk��fmYd]k�>gfkgda?Y?Yk�Y?bmflYk*

@d�?]k_dgk]�?]�dY�Gaima?]r�?akhgfaZd]�Y�/-�?]�?a[a]eZj]�?]�.,./�q�.,..�]k�]d�ka_ma]fl]6

H@aZh�YZ�Zjgdh

G@fj@YZo�?@hedc@WaZ 0.�YZ�Y@X@ZbWgZ�/-/0 0.�YZ�Y@X@ZbWgZ�/-//

?akhgfaZd]�]f�h®darYk�?]�[j«?alg � /*-4,*.-4� � /*/00*4.2�

@A][lang�q�]imanYd]fl]k�?]�]A][lang-5 � -*.5.*0/5� � -*,/4*-35�

Jljgk�Y[langk�AafYf[a]jgk., � --1*14-� � 5/*.0.�

BXCdXSTi�:XbBA@X4>T � /)033)-.3� � /)/21)-/2�

6+�DckZgh@dcZh

@d�Bjmhg�[gfka?]jY�dYk�Dfn]jkagf]k�[geg�mf�af?a[Y?gj�aehgjlYfl]�?]�km�?]k]eh]og�gh]jYlang�]f�
l«jeafgk�?]�afn]jka®f�]f�Y[langk(�af[dma?g�km�eYfl]faea]flg(�]phYfka®f�gj_hfa[Y�q�[gfkljm[[a®f�Y�
e]?a?Y�q�Y?imaka[a®f*�@kl]�af?a[Y?gj�]k�YehdaYe]fl]�mladarY?g�]f�dY�af?mkljaY�]f�dY�im]�gh]jY�]d�
Bjmhg�[geg�e«lja[Y�?]�]nYdmY[a®f�]flj]�YfYdaklYk(�afn]jkgj]k(�Y_]f[aYk�[YdaAa[Y?gjYk�q�gljgk�
_jmhgk�?]�afl]j«k*

@d�Bjmhg�[dYkaAa[Y�kmk�afn]jkagf]k�]f�[mYljg�[Yl]_gjnYk�hjaf[ahYd]k6

Á DckZgh@zc�YZ�bVciZc@b@Zcid

�Df[dmq]�afn]jkagf]k�]f�Y[langk�lYf_aZd]k�g�aflYf_aZd]k�]pakl]fl]k(�lYd]k�[geg�afn]jkagf]k�
]f�afAjY]kljm[lmjY(�]imahgk�q�kakl]eYk�?]�l][fgdg_nY�?]�dY�afAgjeY[a®f(�q�]klhf�naf[mdY?Yk�
hjaf[ahYde]fl]�Y�eYfl]f]j�dY�afAjY]kljm[lmjY(�]imahgk�Y[langk�q�hYkangk�]f�Zm]f�]klY?g�
?]�Amf[agfYea]flg*�GY�afn]jka®f�?]�eYfl]faea]flg�lYeZa«f�af[dmq]�]d�eYfl]faea]flg�?]�dY�
j]?(�[geg�]d�eYfl]faea]flg�[gjj][lang��j]khm]klYk�Y�af[a?]f[aYk�]f�dY�j]?�]�afkh][[agf]k�
hj]n]flanYk(�hgj�]b]ehdg(�kmklalm[a®f�?]�]imahgk�?]�Yaj]�Y[gf?a[agfY?g�g�]d«[lja[gk%(�]d�
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-1�Q]j�fglY�-2�?]�dYk�>m]flYk��fmYd]k�>gfkgda?Y?Yk�Y?bmflYk*
-2�Q]j�fglY�.,*?�?]�dYk�>m]flYk��fmYd]k�>gfkgda?Y?Yk�Y?bmflYk*
-3�Q]j�fglY�.,*A�?]�dYk�>m]flYk��fmYd]k�>gfkgda?Y?Yk�Y?bmflYk*
-4�Q]j�fglY�.,*A�?]�dYk�>m]flYk��fmYd]k�>gfkgda?Y?Yk�Y?bmflYk*
-5�Q]j�fglY�-/*Y�?]�dYk�>m]flYk��fmYd]k�>gfkgda?Y?Yk�Y?bmflYk*
.,�Q]j�fglY�-/*Z�?]�dYk�>m]flYk��fmYd]k�>gfkgda?Y?Yk�Y?bmflYk*



eYfl]faea]flg�j]_dYe]flYjag��afkh][[agf]k�gZda_YlgjaYk�hgj�gZda_Y[agf]k�j]_mdYlgjaYk(�
hgj�]b]ehdg(�[]jlaAa[Y[agf]k�?]�afAjY]kljm[lmjYk(�[]jlaAa[Y[agf]k�?]�jYqgk%(�j]fgnY[a®f�?]�
j]?]k�q�e]bgjYk��j]fgnY[a®f�?]�]imahgk�gZkgd]lgk�q�e]bgjY�?]�Y[langk(�hgj�]b]ehdg(�
j]Am]jrg�?]�lgjj]k(�j]fgnY[a®f�?]�ZYl]jnYk(�_]kla®f�?]�]daeafY[a®f%(�hdYf]k�?]�[gflafma?Y?�
�hdYf]k�]kh][nAa[gk�hYjY�eala_Yj�]d�ja]k_g�?]�[gdYhkg�g�AYddY�?]�afAjY]kljm[lmjY�[gf�
k]jna[agk�]pakl]fl]k�g�Y[langk�im]�fg�[mehd]f�[gf�dYk�j]_mdY[agf]k%(�j])�[mZa]jlYk�
�kgdm[agf]k�hYjY�h]jealaj�]d�ljYZYbg�?]�[mZa]jlYk�?]�dgk�hjgha]lYjagk�q�]nalYj�dY�afl]jjmh[a®f�
?]d�k]jna[ag�g�j]hYjY[agf]k�?]�]?aAa[agk�aehmlYZd]k�Y�>]ddf]p%�Ykn�[geg�gljYk�Y[lana?Y?]k�
Yb]fYk�Yd�eYfl]faea]flg�?]�dY�j]?(�[geg�]d�eYfl]faea]flg�[ge]j[aYd��Y?][mY[agf]k�?]�
afAjY]kljm[lmjYk�hYjY�dgk�afimadafgk(�e]bgjYk�fg�_]klagfY?Yk�Y�ljYn«k�?]�N]jna[agk�?]�
Df_]fa]jnY(�g�afn]jkagf]k�hYjY�j]fgnYj�[gfljYlgk�?]�[da]fl]k�kaf�af[j]e]flgk�?]�af_j]kgk%(�
kakl]eYk�afAgjehla[gk�g�j]hYjY[a®f�q�eYfl]faea]flg�?]�gAa[afYk(�Ykn�[geg�N]jna[agk�?]�
Df_]fa]jnY*

Á DckZgh@zc�YZ�ZmeVch@zc�%d�XgZX@b@Zcid�dg>uc@Xd&

Df[dmq]�dY�Y?YhlY[a®f�?]�]ehdYrYea]flgk�hYjY�fm]ngk�[da]fl]k(�]d�Yjj]f?Yea]flg�?]�
l]jj]fgk��Yfla[ahgk�]f�]A][lang%�q�gljYk�e]?a?Yk�?]�]Aa[a]f[aY�Ykg[aY?Yk�Y�dY�]f]j_nY�q�
[gf][lana?Y?(�q�dY�Y?YhlY[a®f�l]ehjYfY�?]�afAjY]kljm[lmjYk�hYjY�af[j]e]flYj�dY�
[YhY[a?Y?�?]�dgk�]ehdYrYea]flgk(�g�N]jna[agk�?]�Df_]fa]jnY�]kh][nAa[gk*��kn�hm]k(�
[gjj]khgf?]f�Y�afn]jkagf]k�j]dY[agfY?Yk�[gf�dY�]phYfka®f�?]d�f]_g[ag�im]�_]f]jYf�mf�
Admbg�?]�>YbY�M][mjj]fl]��hYdYf[Y?g��af[dmq]f?g�]d�?]keYfl]dYea]flg(�dY�Y?YhlY[a®f�?]d�
]ehdYrYea]flg�?]�l]d][gemfa[Y[agf]k�hYjY�fm]ngk�Yjj]f?YlYjagk�q�dgk�hY_gk�
Yfla[ahY?gk�?]�dgk�Yjj]f?Yea]flgk�?]�l]jj]fgk%*

Á DckZgh@zc�YZ�ZmeVch@zc�%egd>gVbVh��j@ai�id�Nj@i&�n�HZY@YVh�YZ�?Zh@ckZgh@zc

>gjj]khgf?]�Y�hjg_jYeYk�?]�[gfkljm[[a®f�Y�e]?a?Y���=mad?)lg)kmal�%�[gehjge]la?gk�
�[gehm]klgk�hgj�]ehdYrYea]flgk(��ZY[cCYmd�(��ZY[cZgf]�(�[]fljgk�?]��]?_]�[gehmlaf_�(�
fg?gk�?�N�g�[mYdima]j�gljg�lahg�?]�afAjY]kljm[lmjY�?]�l]d][gemfa[Y[agf]k�Ykn�[geg�
[mYdima]j�hY_g�Y?]dYflY?g�j]dY[agfY?g�[gf�]d�eakeg%�Ykn�[geg�N]jna[agk�?]�Df_]fa]jnY�
[gf�?aA]j]fl]k�[da]fl]k*�N]�hm]?]�af[dmaj�[mYdima]j�afn]jka®f�?]�eYfl]faea]flg�Y?)Cg[�
im]�hm]?Y�k]j�j]im]ja?Y�]n]flmYde]fl]*�OYeZa«f�k]�[gfka?]jYf�dYk�]fljY?Yk�?]�]A][lang�
hgj�]fYb]fY[a®f�?]�Y[langk��g�Y[[agf]k%�hgj�?][akagf]k�?]�®j_Yfgk�?]�Ymlgja?Y?�
��H]?a?Yk�?]�?]kafn]jka®f�%*

Á DckZgh@zc�@cdg>uc@XV

>gjj]khgf?]�Y�afn]jkagf]k�]f�hYjla[ahY[agf]k�?]�]ehj]kYk��]p[dma?g�]d�aehgjl]�?]�dgk�
hY_gk�YhdYrY?gk�]f�[geZafY[agf]k�?]�f]_g[agk�im]�kgf�hY_Y?]jgk�]f�h]jag?gk�
hgkl]jagj]k%(�Ykn�[geg�afn]jkagf]k�ka_faAa[YlanYk�]f�dY�Y?imaka[a®f�?]�[Yjl]jYk�?]�
]ehdYrYea]flgk��[gehjY�?]�Y[langk%*

GY�afn]jka®f�lglYd�hYjY�dgk�]b]j[a[agk�l]jeafY?gk�Y�/-�?]�?a[a]eZj]�?]�.,./�q�.,..(�im]�af[dmq]�
]d�afegnadarY?g�eYl]jaYd(�dgk�Y[langk�aflYf_aZd]k(�dgk�Yfla[ahgk�kgZj]�Yjj]f?Yea]flgk�?]�l]jj]fgk(�
dYk�[geZafY[agf]k�?]�f]_g[agk�q�?]kafn]jkagf]k(�k]�j]kme]f�Y�[gflafmY[a®f6

H@aZh�YZ�Zjgdh

DckZgh@dcZh 0.�YZ�Y@X@ZbWgZ�/-/0 0.�YZ�Y@X@ZbWgZ�/-//

Dfn]jka®f�?]�eYfl]faea]flg � -/4*440� � -,3*3.2�

Dfn]jka®f�?]�]phYfka®f��g�[j][aea]flg�gj_hfa[g% � 014*-5/� � /05*11/�

Dfn]jka®f�?]�]phYfka®f��hjg_jYeYk�=madl�lg�Nmal%�q�
H]?a?Yk�?]�?]kafn]jka®f � 5/2*455� � .*-//*.,2�

Dfn]jka®f�?]�]phYfka®f��hjg_jYeYk�=madl�lg�Nmal% � -*124*//,� � .*.4.*21,�

H]?a?Yk�?]�?]kafn]jka®f � �2/-*0/-%� � �-05*000%�

Dfn]jka®f�afgj_hfa[Y � 251*525� � 0*44-*-2/�

"@eTabXs@�IAcP>��,% � -)--4)4/0� � 2)/2,)1/3�

�-%� GY� ·Dfn]jka®f�OglYdz�hgj� aehgjl]�?]�.*./,Hf»� �3*03.Hf»�]f�.,..%(� [gjj]khgf?]�Yd� ·Admbg�?]�[YbY�
f]lg� lglYd� ?]� Y[lana?Y?]k� ?]� afn]jka®fz� ?]d� @klY?g� ?]� Admbgk� ?]� @A][lang� >gfkgda?Y?g� Y?bmflg� hgj�
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]mjgk�?]�af_j]kgk�?]�j]AY[lmjY[a®f�?]�[gkl]k�q�/�eaddgf]k�?]�]mjgk�]f�[]fljgk�?]�?Ylgk(�aa%�
DfAjY]kljm[lmjYk�?]�?aAmka®f��./,�eaddgf]k�?]�]mjgk%�q�aaa%�Jljgk�N]jna[agk�?]�M]?��-.5�eaddgf]k�?]�
]mjgk%(�ea]fljYk�im]�dgk�af_j]kgk�hgj�AaZjY(�im]�k]�j]_akljYjgf�lYflg�]f�N]jna[agk�?]�
DfAjY]kljm[lmjY�?]�O]d][gemfa[Y[agf]k�[geg�]f�Jljgk�N]jna[agk�?]�M]?(�Yk[]f?a]jgf�Y�0/�
eaddgf]k�?]�]mjgk%(�DlYdaY�Yk[]f?a®�Y�353�eaddgf]k�?]�]mjgk��?]�dgk�[mYd]k�a%�dgk�N]jna[agk�?]�
DfAjY]kljm[lmjY�?]�O]d][gemfa[Y[agf]k�j]hj]k]flYjgf�350�eaddgf]k�?]�]mjgk6�2-4�eaddgf]k�?]�
]mjgk�]f�[gmZa[Y[agf]k�q�?�N(�--�eaddgf]k�?]�]mjgk�?]�N]jna[agk�?]�Df_]fa]jnY�q-21�eaddgf]k�?]�
]mjgk�?]�af_j]kgk�?]�j]AY[lmjY[a®f�?]�[gkl]k�Ykn�[geg�aa%�Jljgk�N]jna[agk�?]�M]?�hgj�/�eaddgf]k�
?]�]mjgk%(�AjYf[aY�Yk[]f?a®�Y�351�eaddgf]k�?]�]mjgk��]f�km�lglYda?Y?�?]�N]jna[agk�?]�
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l]d][gemfa[Y[agf]k�?]�=gmq_m]k�O]d][ge�Y�ljYn«k�?]�AaZjY�®hla[Y*�OYeZa«f�]f�>]ddf]p�
I]lC]jdYf?k�k]�hm]?]�gAj][]j�Y�dgk�[da]fl]k�[gmZa[Y[a®f�hYjY�]eakgjYk�q�lYeZa«f�k]jna[agk�?]�
jY?ag?aAmka®f*�I®l]k]�im]�lg?gk�dgk�af_j]kgk�?]�>]ddf]p�I]lC]jdYf?k�k]�[dYkaAa[Yf�[geg�N]jna[agk�
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sdlaeY�lYjaAY�YfmYd��im]�j]Ad]bY�dY�afAdY[a®f�Y[memdY?Y�?]d�hdYrg�afa[aYd�[gehd]lg%�im]�]f�]d�[Ykg�
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l][fgd®_a[gk�]f�dgk�e]j[Y?gk�?]�jY?ag?aAmka®f�q�l]d]naka®f�q�Yhjgn][CYj�km�afAjY]kljm[lmjY�
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dYk�j]?]k�q�mf�Nakl]eY�BdgZYd�?]�N]_mja?Y?�q�Ng[gjjg�HYjnlaeg��BH?NN%�YdlYe]fl]�[gfAaYZd]�
hYjY�dY�N]jna[ag�?]�NYdnYe]flg�HYjnlaeg�hYjY�dY�N]_mja?Y?�?]�dY�Qa?Y�]f�]d�HYj(�im]�hj]klY�
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@d�]f?]m?Yea]flg�?]�>]ddf]p�]klh�j]hj]k]flY?g�hgj�mfY�[geZafY[a®f�?]�hj«klYegk(�dnf]Yk�?]�[j«?alg�q�]eakagf]k�?]�Zgfgk*���/-�?]�?a[a]eZj]�?]�.,./(�]d�dneal]�lglYd�?]�hj«klYegk�q�dnf]Yk�?]�
[j«?alg�?akhgfaZd]k�]jY�?]�1*350*53/�ead]k�?]�]mjgk��3*-34*30/�ead]k�?]�]mjgk�Y�/-�?]�?a[a]eZj]�?]�.,..%(�?]�dgk�[mYd]k�/*441*.-.�ead]k�?]�]mjgk�]f�dnf]Yk�?]�[j«?alg�q�/*.5/*1/,�ead]k�?]�]mjgk�]f�
hj«klYegk��.*30,*,14�ead]k�?]�]mjgk�]f�dnf]Yk�?]�[j«?alg�q�0*,30*112�ead]k�?]�]mjgk�]f�hj«klYegk�Y�/-�?]�?a[a]eZj]�?]�.,..%*
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Gxb@iZ ?@hejZhid Id�Y@hejZhid Gxb@iZ ?@hejZhid Id�Y@hejZhid

@eakagf]k�?]�Zgfgk�q�gljgk�
hj«klYegk � -0*0.4*.05� � -0*0.4*.05� � v� � -0*.-1*-50� � -0*.-1*-50� � v�

Kj«klYegk�q�h®darYk�?]�[j«?alg � 1*350*53/� � .*502*.35� � .*404*250� � 3*-34*30/� � /*4//*5-3� � /*/00*4.2�

IAcP> � -+)--.)---� � ,2).2/)0-3� � -)3/3)14/� � -,).4.)4.2� � ,3)+/4),,,� � .).//)3-1�

�-%�Naf�af[dmaj�]d�]hn_jYA]�·KYkangk�hgj�
Yjj]f?Yea]flgz�?]�dYk�[m]flYk�YfmYd]k�[gfkgda?Y?Yk�
Y?bmflYk*

�&%�@klYk�hYjla?Yk�af[dmq]f�]d�nYdgj�fg[agfYd�?]�[Y?Y�
jmZjg(�q�fg�kgf�]d�nYdgj�Zjmlg�fa�f]lg�?]d�jmZjg*�Q«Yk]�
·@f?]m?Yea]flg�hgj�n]f[aea]flgz�?]�dY�IglY�-1�?]�
dYk�[m]flYk�YfmYd]k�[gfkgda?Y?Yk�Y?bmflYk*

@d�ka_ma]fl]�_jhAa[g�em]kljY�dYk�gZda_Y[agf]k�[gfljY[lmYd]k�fg[agfYd]k�?]�>]ddf]p�]f�j]dY[a®f�[gf�]d�]f?]m?Yea]flg�Y�/-�?]�?a[a]eZj]�?]�.,./��eaddgf]k�?]�]mjgk%6

1/
/

+/

+ +

+/

+
2/

+,/

2

2/

+/

2

0

0+

0/
+/

,2

/

,.2

3+

3

010

/0

./
//3 +,

+/,

+22

/0-

���� ���� ���	 ���
 ���� ���� ��� ���� ���� ���� ���� ����
=gfgk�

Jj?afYjagk�]f�
@PM�5*/,,�
eaddgf]k�?]�
]mjgk

>gfn*�@PM�
>Ymlan]jag

(�
%%�
I)++.-BO�AB�

B4N.O

@PM�Kjan*�
=gfgk�/,,�
eaddgf]k�?]�
]mjgk

?]m?Y�
ZYf[YjaY�]f�

]mjgk

�)%%�

I)++.-BO�AB�
B4N.O

B=K�?]m?Y�
ZYf[YjaY�

dg[Yd+Zgfg�-%�
-*.,,�

eaddgf]k�?]�
]mjgk

?]�ZYf[gk�
dg[Yd]k�]f�
>CA
	�%%%�

I)++.-BO�AB�

?]m?Y�
ZYf[YjaY+
Zgfgk�]f�
PN?�.%

�%%�I)++.-BO�
AB�B4N.O

Fd@cAb�R>PeT

{ Gaima?]r�?]�[*0(1�ead�eaddgf]k�?]�]mjgk6�[*-(-�ead�eaddgf]k�?]�]mjgk�]f�]A][lang�q�[*/(/�ead�
eaddgf]k�?]�]mjgk�]f�dnf]Yk�?]�[j«?alg�fg�?akhm]klYk*

{ ?]m?Y�Y�lahg�Aabg�[*33�

{ ?]m?Y�=jmlY�[*-4�=f»��Zgfgk�q�gljgk�afkljme]flgk%

{ ?]m?Y�I]lY�[*-2(5�=f»��/%

{ Ad]paZada?Y?�hj]k]jnY?Y6�?]m?Y�?]�>]ddf]p�AafYf[]�kaf�[gn]fYflk�AafYf[a]jgk(�hj]f?Yk�fa�
_YjYflnYk

�-%�Df[dmq]�Zgfgk�]f�@PM�[Yfb]Y?gk�Y�B=K7��.%�Df[dmq]�Zgfgk�]f�?®dYj]k�h]jemlY?gk�Y�]mjgk*��/%�
>gjj]khgf?]�Y�?]m?Y�Ig[agfYd*

?]�Y[m]j?g�[gf�dY�hgdnla[Y�AafYf[a]jY�YhjgZY?Y�hgj�]d�>gfk]bg�?]��?eafakljY[a®f(�]d�Bjmhg�
hjagjarY�dY�gZl]f[a®f�?]�Am]fl]k�?]�AafYf[aY[a®f�Y�fan]d�?]�Ng[a]?Y?�?geafYfl]*�@d�gZb]lang�?]�
]klY�hgdnla[Y�]k�[gfk]_maj�AafYf[aY[a®f�Y�mf�[gkl]�e]fgj�q�[gf�n]f[aea]flgk�ehk�dYj_gk(�
?an]jkaAa[Yf?g�Yd�eakeg�la]ehg�kmk�Am]fl]k�?]�AafYf[aY[a®f*��?]ehk(�]klg�AYngj][]�]d�Y[[]kg�Y�
dgk�e]j[Y?gk�?]�[YhalYd]k�q�h]jeal]�mfY�eYqgj�Ad]paZada?Y?�]f�dgk�[gfljYlgk�?]�AafYf[aY[a®f�hYjY�
aehmdkYj�dY�]kljYl]_aY�?]�[j][aea]flg�?]d�Bjmhg*
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Kdaxi@XV�=@hXVa�gZhedchVWaZ�n�kVadgZh�YZ�>ZaacZm

Kdaxi@XV�=@hXVa

GY�Kgdnla[Y�Aak[Yd�?]d�Bjmhg�>]ddf]p(�YhjgZY?Y�]f�bmdag�?]�.,.-�hgj�km�>gfk]bg�?]�
�?eafakljY[a®f(�]klYZd][]�dYk�?aj][lja[]k�Amf?Ye]flYd]k�im]�ja_]f�dYk�?][akagf]k�q�Y[lmY[agf]k�
?]d�Bjmhg�>]ddf]p�]f�eYl]jaY�Aak[Yd(�]f�dnf]Y�[gf�]d�hjaf[ahag�Zhka[g�?]�[mehdaea]flg�fgjeYlang(�
]k�?][aj(�]d�?]Za?g�[mehdaea]flg�?]�dYk�gZda_Y[agf]k�ljaZmlYjaYk*�im]�]d�Bjmhg�]klh�gZda_Y?g�Y�
[mehdaj�]f�[Y?Y�mfg�?]�dgk�hYnk]k�q�l]jjalgjagk�?gf?]�?]kYjjgddY�km�Y[lana?Y?(�Age]flYf?g�
j]dY[agf]k�?]�[ggh]jY[a®f�[gf�dYk�Y?eafakljY[agf]k�ljaZmlYjaYk�ZYkY?Yk�]f�dgk�?]Z]j]k�?]�
ljYfkhYj]f[aY(�Zm]fY�A]�q�d]YdlY?(�q�[gfAaYfrY�emlmY*�GY�hgdnla[Y�]k�?]�Yhda[Y[a®f�Y�lg?Yk�dYk�
]fla?Y?]k�?]d�Bjmhg�q(�]f�[gfk][m]f[aY(�]klh�?]klafY?Y�Y�k]j�k]_ma?Y�hgj�dgk�]ehd]Y?gk*

@klY�Kgdnla[Y�Aak[Yd�j]Am]jrY�q�Y[lmYdarY�dY�hjae]jY�@kljYl]_aY�Aak[Yd�?]d�Bjmhg�YhjgZY?Y�]f�.,-2*

>YZ]�?]klY[Yj�im]�dY�Kgdnla[Y�Aak[Yd�?]d�Bjmhg�]klYZd][](�]flj]�gljgk(�km�[gehjgeakg�?]�hY_Yj�
dgk�aehm]klgk�Yhda[YZd]k�]f�lg?gk�dgk�hYnk]k�]f�dgk�im]�gh]jY�q�]d�Ydaf]Yea]flg�?]�km�ljaZmlY[a®f�
[gf�]d�?]k]eh]og�]A][lang�?]�dYk�Y[lana?Y?]k�][gf®ea[Yk�q�dY�_]f]jY[a®f�?]�nYdgj*�>geg�
[gfk][m]f[aY�?]�]kl]�hjaf[ahag(�]d�Bjmhg�>]ddf]p�]klh�hj]k]fl]�]f�dgk�l]jjalgjagk�]f�dgk�im]�
gh]jY�hgj�eglangk�hmjYe]fl]�[ge]j[aYd]k*��?]ehk(�dY�Kgdnla[Y�Aak[Yd�?]d�Bjmhg�hjgCnZ]�gh]jYj�
]f�l]jjalgjagk�[gfka?]jY?gk�hYjYnkgk�Aak[Yd]k�k]_sf�dY�d]_akdY[a®f�]khYogdY�g�af[dma?gk�]f�dY�·daklY�
f]_jY�?]�bmjak?a[[agf]k�Aak[Yd]k�fg�[ggh]jYlanYk�?]�dY�Pfa®f�@mjgh]Yz�[gf�]d�Aaf�?]�]dm?aj�
gZda_Y[agf]k�Aak[Yd]k�im]�?]�gljg�eg?g�d]�k]jnYf�Yhda[YZd]k*�@f�]kl]�k]fla?g(�dYk�]ehj]kYk�?]d�
Bjmhg�>]ddf]p�kgf�]fla?Y?]k�[gfklalma?Yk�]f�hYnk]k�]mjgh]gk�im]�fg�Aa_mjYf�[geg�hYnk]k�g�
l]jjalgjagk�[dYkaAa[Y?gk�[geg�lYd]k*

HVgXd�YZ�Xdcigda�=@hXVa

@f�bmdag�?]�.,.-(�]d�>gfk]bg�?]��?eafakljY[a®f�YhjgZ®�mfY�fm]nY�IgjeY�?]�>gfljgd�q�B]kla®f�?]�
Ma]k_gk�Aak[Yd]k�]f�dY�im]�k]�]klYZd][]�mf�eg?]dg�?]�/�dnf]Yk�?]�?]A]fkY6

GY�hjae]jY�dnf]Y�dY�[gfklalmq]f�dgk�j]khgfkYZd]k�?]�dYk�?aklaflYk�mfa?Y?]k�?]�f]_g[ag�q�
gj_YfarYlanYk(�af[dma?g�]d�hjghag�?]hYjlYe]flg�?]�BdgZYd�OYp(�]f�dY�e]?a?Y�]f�im]�kgf�?m]ogk�
?]�dgk�?aklaflgk�hjg[]kgk�im]�hm]?]f�?]k]f[Y?]fYj�mf�ja]k_g�Aak[Yd�q(�hgj�dg�lYflg(�
j]khgfkYZd]k�?]�]b][mlYj�dgk�[gfljgd]k�Yka_fY?gk�Y�dgk�eakegk*

>geg�k]_mf?Y�dnf]Y(�n]dYf?g�hgj�]d�[gjj][lg�Amf[agfYea]flg�?]d�Nakl]eY�?]�>gfljgd�q�B]kla®f�
?]�Ma]k_gk�Aak[Yd]k�q�hgj�]d�Y?][mY?g�[mehdaea]flg�?]�dYk�hgdnla[Yk�Aak[Yd]k(�j]YdarYf?g�

k]_maea]flg�?]�dgk�hdYf]k�?]�Y[[a®f(�[gfljgdYf?g�dY�]ngdm[a®f�?]�dgk�ja]k_gk�Aak[Yd]k(�]l[*(�k]�
]f[m]fljY�Yd�>geal«�?]�>gehdaYf[]�OjaZmlYjag*��

Kgj�sdlaeg(�dY�l]j[]jY�dnf]Y�?]�?]A]fkY�]k�dY�]f[Yj_Y?Y�?]�dY�]nYdmY[a®f�q�Yk]_mjYea]flg�?]�dY�
]Aa[Y[aY�q�]Aa[a]f[aY�?]�dgk�kakl]eYk�?]�[gfljgd�afl]jfg(�_]kla®f�?]�ja]k_gk�q�kakl]eYk�q�hjg[]kgk�
?]�_gZ]jfYfrY�aehdYflY?gk�]f�]d�heZalg�?]d�ja]k_g�Aak[Yd*�@d�j]khgfkYZd]�?]�]klY�dnf]Y�?]�
?]A]fkY�]k��m?algjnY�Dfl]jfY*��?]ehk(�hYjY�Yd[YfrYj�]klgk�gZb]langk�q�?akhgf]j�?]�mf�eg?]dg�
AaYZd](�e]bgj�q�ehk�hj][akg(�[Y?Y�Yog�k]�CY�j]nakY?g�]d�Nakl]eY�?]�B]kla®f�q�>gfljgd�?]�Ma]k_gk�
Aak[Yd]k�?]�Y[m]j?g�[gf�]d�[a[dg�?]�na?Y�?]d�eg?]dg�im]�k]�ZYkY�]f�[af[g�]lYhYk�[dYn]6�
D?]flaAa[Y[a®f(�@nYdmY[a®f�(�?]Aafa[a®f�?]�M]khm]klYk(�Hgfalgj]g�q�H]bgjY�>gflafmY*

@d�>geal«�?]�>gehdaYf[]�OjaZmlYjag�j]hgjlY�Y�dY�>geaka®f�?]��m?algjnY�q�B]kla®f�?]�Ma]k_gk�q�Yd�
>gfk]bg�?]��?eafakljY[a®f*�@f�[mYflg�Yd�hjg[]kg�?]�_]kla®f�?]�ja]k_gk�Aak[Yd]k�]f�]d�Bjmhg�
>]ddf]p(�«kl]�]k�mf�[a[dg�[gflafmg�kmkl]flY?g�]f�[af[g�AYk]k�[dYn]��D?]flaAa[Y[a®f(�@nYdmY[a®f(�
?]Aafa[a®f�?]�dY�M]khm]klY(�HgfalgjarY[a®f�q�H]bgjY�>gflafmY%*�AafYde]fl](�]d�[mehdaea]flg�?]�dY�
_gZ]jfYfrY�Aak[Yd�k]�]nYdsY�e]?aYfl]�]d�]klYZd][aea]flg�?]�[gfljgd]k�h]ja®?a[gk�Y�dgk�?aklaflgk�
j]khgfkYZd]k�?]�dYk�?aklaflYk�mfa?Y?]k�?]�f]_g[ag�q�gj_YfarYlanYk*�@f�]d�[Ykg�?]�?]l][lYj�
af[a?]f[aYk�]f�?a[Cgk�[gfljgd]k(�k]�Y[m]j?Yf�hdYf]k�?]�Y[[a®f*

>db@iw�YZ�>dbea@VcXZ�Og@WjiVg@d

KYjY�_YjYflarYj�]d�Zm]f�Amf[agfYea]flg(�kmh]jnaka®f�q�]Aa[Y[aY�?]d�HYj[g�?]�>gfljgd�Aak[Yd(�]f�
bmdag�?]�.,.-�]d�>gfk]bg�?]��?eafakljY[a®f�YhjgZ®�dY�[j]Y[a®f�?]d�>geal«�?]�>gehdaYf[]��Aak[Yd*�
@kl]�fm]ng�®j_Yfg�?]h]f?]�?]�dY�>geaka®f�?]��m?algjnY�q�B]kla®f�?]�Ma]k_gk�q�k]�]kljm[lmjY�
[geg�mf�®j_Yfg�[gd]_aY?g�[gehm]klg�hgj�mf�hj]ka?]fl](�lj]k�ng[Yd]k�q�mf�k][j]lYjag�l«[fa[g�
�]kl]�sdlaeg�kaf�?]j][Cg�Y�nglg%*�Na�Za]f�dgk�lj]k�ea]eZjgk�h]jl]f][]f�Yd�Bjmhg�>]ddf]p(�]d�
hj]ka?]fl]�]k�mf�]ph]jlg�Aak[Yd�af?]h]f?a]fl]�[gf�Yehdag�q�j][gfg[a?g�hj]kla_ag�]f�]d�heZalg�
Aak[Yd*

@d�>geal«�?]�>gehdaYf[]�Aak[Yd�]klh�gZda_Y?g�Y�hjgegn]j�q�]nYdmYj�dY�[gjj][lY�aehd]e]flY[a®f�q�
]Aa[Y[aY�?]d�Nakl]eY�?]�>gfljgd�q�B]kla®f�?]�Ma]k_gk�Aak[Yd]k�?]�>]ddf]p(�q�Y�h]jealaj�dY�
hj]n]f[a®f(�?]l][[a®f(�_]kla®f�q�eala_Y[a®f�?]�dgk�ja]k_gk�Aak[Yd]k*

KYjY�]ddg(�]d�>geal«�?]�>gehdaYf[]�Aak[Yd�kmh]jnakY�dY�hdYfaAa[Y[a®f�]�aehd]e]flY[a®f�?]�dgk�
hjg[]kgk�q�hjg[]?aea]flgk�f][]kYjagk�hYjY�[mehdaj�[gf�dgk�j]imakalgk�]klYZd][a?gk�]f�]d�Nakl]eY�
?]�>gfljgd�q�B]kla®f�?]�Ma]k_gk�Aak[Yd]k(�im]�?]Z]f�k]j�j]nakY?gk�q�[gfljgdY?gk�
h]ja®?a[Ye]fl](�q�n]dY�hgj�]d�[mehdaea]flg�?]�dgk�gZb]langk�?]�[mehdaea]flg�Aak[Yd*
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�?]ehk(�>]ddf]p�O]d][ge(�Y�ljYn«k�?]�km�>geal«�?]�ala[Y�q�>gehdaYf[](�hgf]�Y�?akhgka[a®f�?]�
lg?gk�kmk�]ehd]Y?gk�q�_jmhgk�?]�afl]j«k�]d�ddYeY?g�DOPZ>SLISVAPUN�1OHUULS*�N]�ljYlY�?]�mfY�
C]jjYea]flY�?]�[gemfa[Y[a®f�im]�h]jeal](�?]�AgjeY�[gfAa?]f[aYd�q�Yf®faeY(�hgf]j�]f�
[gfg[aea]flg�dYk�ajj]_mdYja?Y?]k(�ljaZmlYjaYk�g�?]�[mYdima]j�gljg�heZalg(�?]�hgl]f[aYd�
ljYk[]f?]f[aY�im]�Y?na]jlYf�]f�]d�k]fg�?]�dYk�[gehYonYk�im]�afl]_jYf�]d�Bjmhg*�

@f�]d�[Ykg�?]�dYk�[gemfa[Y[agf]k�?]�[Yjh[l]j�ljaZmlYjag(�]klYk�kgf�j]eala?Yk�Yd�>geal«�?]�
>gehdaYf[]�OjaZmlYjag�hYjY�km�Yfhdakak�q�j]kgdm[a®f*�@f�]d�]b]j[a[ag�.,..(�]d�Amf[agfYea]flg�?]�
]kl]�e][Yfakeg�Am]�Y?YhlY?g�Y�dg�]klYZd][a?g�]f�dY�?aj][lanY��P@%�.,-5+-/3�?]d�KYjdYe]flg�
@mjgh]g�q�?]d�>gfk]bg(�?]�./�?]�g[lmZj]�?]�.,-5(�j]dYlanY�Y�dY�hjgl][[a®f�?]�dYk�h]jkgfYk�im]�
afAgje]f�kgZj]�afAjY[[agf]k�?]d�?]j][Cg�?]�dY�Pfa®f��?aj][lanY�RCakld]Zdgoaf_%�q�k]�]pl]jfYdar®�
hYjY�?glYj�?]�ehk�_YjYflnYk�Y�dgk�hadYj]k�?]�[gfAa?]f[aYda?Y?�q�Yfgfaea?Y?*
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