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[gZ]jlmjY�Y�ljYn«k�?]�]kl]�hjg_jYeY*�CYklY�dY�
A][CY(�dY�afa[aYlanY�k]�CY�aehd]e]flY?g�[gf�
«palg�]f�.,�]ehdYrYea]flgk*�@kl]�YnYf[]�la]f]�

[geg�gZb]lang�]nYdmYj�dYk�f][]ka?Y?]k�]f�
]klYk�hj]Yk�]�a?]flaAa[Yj�q�hdYfaAa[Yj�dYk�
kgdm[agf]k�ehk�Y?][mY?Yk*

@f�.,./(�>]ddf]p�DjdYf?Y�hmkg�]f�eYj[CY�k]ak�
]ehdYrYea]flgk�?]�[gf][lana?Y?�jmjYd�ehk*�
Ggk�CYZalYfl]k�?]�]klYk�rgfYk�YCgjY�hm]?]f�
?akAjmlYj�?]�mfY�[gZ]jlmjY�e®nad�e]bgjY?Y�im]�
d]k�gAj][]�dY�[gf][lana?Y?�im]�f][]kalYf�]f�km�
na?Y�?aYjaY*
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Og?g�]ehd]Y?gj�j]khgfkYZd]�?]Z]jnY�Zjaf?Yj�
Y�dYk�emb]j]k�ghgjlmfa?Y?]k�hYjY�?]kYjjgddYj�q�
e]bgjYj�kmk�CYZada?Y?]k*�Kgj�]kg�>]ddf]p�CY�
aehd]e]flY?g�]f�dY�[gehYonY�hjg_jYeYk�?]�
af[dmka®f�Y�dYj_g�hdYrg(�[geg� �?KRge]f(�
im]�h]jeal]�Y�dYk�emb]j]k�?]kYjjgddYj�km�
hgl]f[aYd�hYjY�?]k]eh]oYj�jgd]k�?aj][langk*�
@f�]kl]�k]fla?g(�KgdgfaY�k]�]klh�[gfnajla]f?g�
]f�]d�[]fljg�?]�dgk�?]ZYl]k�kgZj]�]d�Amlmjg�
l][fgd®_a[g�?]d�emf?g�q�]d�hYh]d�im]�dYk�
emb]j]k�?]Z]f�?]k]eh]oYj�]f�«d*�@d�]n]flg�

DVTLU�PU�ALJO�[]d]ZjY?g�]f�QYjkgnaY�]f�
.,..�q�.,./�Am]�mf�]b]ehdg�?]�[®eg�
Yhjgn][CYj�]Aa[Yre]fl]�]d�]fgje]�hgl]f[aYd�
?]�CYZada?Y?]k�?]�da?]jYr_g�im]�k]�]k[gf?]�
]f�dYk�emb]j]k*

@f�.,./(�>]ddf]p�KgdgfaY�ngdna®�Y�hYjla[ahYj�
Y[lanYe]fl]�]f�]d�DVTLU�PU�ALJO�#?TTP>(�]d�
eYqgj�]n]flg�l][fgd®_a[g�hYjY�emb]j]k�?]�
@mjghY�q��kaY*�GY�[gfA]j]f[aY�[gfl®�[gf�
--*,,,�hYjla[ahYfl]k(�1,,�gjY?gj]k�q�/,,�
k]kagf]k�?]�lmlgjnY*�>]ddf]p�Am]�mfg�?]�dgk�
]phgkalgj]k�q�CYZd®�Yfl]�[a]flgk�?]�emb]j]k�
b®n]f]k�?mjYfl]�dY�[gfA]j]f[aY*�>]ddf]p�
KgdgfaY�imakg�[gf[a]f[aYj�kgZj]�dY�f][]kYjaY�
hYjla[ahY[a®f�A]e]fafY�]f�]d�k][lgj�
l][fgd®_a[g*�Dfl]jY[lmYj�]�afl]j[YeZaYj�a?]Yk�
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Yhj]f?arYb]�emlmg*
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]phda[Yj�dY�f][]ka?Y?�?]�]imahgk�]f�dgk�
]ehdYrYea]flgk�q�dgk�Z]f]Aa[agk�?]�dY�
[gf][lana?Y?�e®nad*�@d�]imahg�[gflafsY�
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]kljYl]_aY�?]�j]dY[agf]k�afklalm[agfYd]k�
ZYkY?Y�]f�]?m[Y[a®f(�afAgjeY[a®f(�hjg[]kgk(�
e]bgj]k�hjh[la[Yk(�Ykg[aY[agf]k�q�?]Z]j�?]�
?ada_]f[aY*�Og?g�]kl]�ljYZYbg�?]�]fdY[]�[gf�dY�
[gemfa?Y?�]klh�?ak]oY?g�hYjY�eafaearYj�]d�
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kg[aYd�?]�]klY�eY_falm?(�dY�l][fgdg_nY�]k�mfY�
C]jjYea]flY�]k]f[aYd�hYjY�j]?m[aj�dY�
?]ka_mYd?Y?�]flj]�dgk�_jmhgk�ehk�nmdf]jYZd]k�
q�eafaearYj�dYk�Zj][CYk�kg[aYd]k*

GY�Amf?Y[a®f�>]ddf]p�fY[]�[geg�mfY�
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?aA]j]f[aYd�Y�ljYn«k�?]�Y[lmY[agf]k�?aja_a?Yk�Y�
dYk�h]jkgfYk�q�ZYkY?Yk�]f�kgdm[agf]k�
l][fgd®_a[Yk�?]�[gf][lana?Y?(�]f�dnf]Y�[gf�]d�
eg?]dg�?]�f]_g[ag�?]�dY�[gehYonY*�GY�eaka®f�
?]�dY�Amf?Y[a®f�]k�Y[]j[Yj�dY�l][fgdg_nY�Y�dYk�
h]jkgfYk�hYjY�hjgegn]j�mfY�[gf][lana?Y?�
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>]ddf]p�CY�j]hj]k]flY?g�]�aehmdkY?g�
Y[lanYe]fl]�]d�[gehjgeakg�?]�>]ddf]p�[gf�dYk�
[YmkYk�kg[aYd]k*�@d�heZalg�?]�Y[lmY[a®f�?]�dY�
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[gehYjl]f�dgk�gZb]langk�[gemf]k�?]�j]?m[aj�
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Ggk�[gehjgeakgk�?]�dY�Amf?Y[a®f�k]�[]fljYf�
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l][fgdg_nYk*
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�Zgj?Yj�]d�YakdYea]flg�q�dY�?]ka_mYd?Y?�]f�rgfYk�
jmjYd]k�q�]flgjfgk�[gehd]bgk�Y�ljYn«k�?]�dY�
[gf][lana?Y?*
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Yim]ddYk�j]dY[agfY?Yk�[gf�]d�_«f]jg(�dY�
?ak[YhY[a?Y?�q�]d�gja_]f)�hjgegna]f?g�
kgdm[agf]k�?]�[gf][lana?Y?�im]�e]bgj]f�dY�
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>]ddf]p�Yqm?Y�Y�hj]k]jnYj�]d�e]?ag�YeZa]fl]�q�dY�
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Y[[agf]k�]f�[gdYZgjY[a®f�[gf�k][lgj]k�[dYn]*
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NCfeY�9YR]]VB;V 9A>P4AaPRXs@�RA@�T@cXSPSTb�bARXP>Tb

,
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?]kYAngk�]f�dgk�]flgjfgk�jmjYd]k�q�[]jjYj�dYk�
Zj][CYk�]pakl]fl]k*�@d�gZb]lang�]k�e]bgjYj�dY�
[gC]ka®f�kg[aYd�q�l]jjalgjaYd�q�Yme]flYj�dY�
[Yda?Y?�?]�na?Y�?]�dYk�h]jkgfYk�im]�j]ka?]f�
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.*�Kjg_jYeYk�[gfbmflgk6�GY�Amf?Y[a®f�
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?an]jkYk�Y[lana?Y?]k�im]�YZYj[Yf�dY�AgjeY[a®f�
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TZcTfBdeRBTZRd(�BR��fBURTZrB�

9V]]BVi�UVdRccC]]R�df�
RTeZgZURU�TCAC�fBR�VBeZURU�
TCAacCAVeZUR&�dCTZR]&�
ZBT]fdZgR�V�ZBBCgRUCcR(

KdRc�]R�eVTBC]C;pR�aRcR�TCBVTeRc�
R�]Rd�aVcdCBRd�TCB�]R�ZUVR�UV�
acCACgVc�fBR�TCBVTeZgZURU�

VWVTeZgR&�dZ;BZWZTReZgR�j�fBZgVcdR]�
aRcR�RjfURc�R�TVccRc�]Rd�ScVTYRd�
UZ;ZeR]Vd&�dCTZR]Vd�j�eVccZeCcZR]Vd(

HVdaCBdRSZ]ZURU&�9CAacCAZdC&�
ICdeVBZSZ]ZURU&�"BBCgRTZrB&�
>fAZ]URU&�:ZgVcdZURU(
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Ggk�hjg_jYeYk�hjghagk�?]�dY�Amf?Y[a®f�
>]ddf]p�k]�[]fljYf�]f�e]bgjYj�dY�[gf][lana?Y?�
]f�rgfYk�jmjYd]k(�?gf?]�k]�f][]kalYf�
aehgjlYfl]k�ljYfkAgjeY[agf]k�kg[aYd]k(�
l]jjalgjaYd]k�q�?a_alYd]k*�@d�gZb]lang�]k�Y[]j[Yj�
dY�l][fgdg_nY�Y�dYk�rgfYk�jmjYd]k�q�YZgj?Yj�dgk�
?]kYAngk�im]�kmj_]f�?]�dYk�?anakagf]k�
Y[lmYd]k(�[gf�]d�gZb]lang�?]�e]bgjYj�dY�
[gC]ka®f�kg[aYd�q�l]jjalgjaYd�]f�nYjaYk�j]_agf]k�
q�e]bgjYj�dY�[Yda?Y?�?]�na?Y�?]�dYk�h]jkgfYk*

@d�]fAgim]�?]�aehd]e]flY[a®f�?]�dgk�
hjg_jYeYk�hjghagk�?]�dY�Amf?Y[a®f�?]janY�?]�
km�KdYf�?aj][lgj�?]�>gf][lana?Y?(�im]�
]klYZd][]�dYk�]kljYl]_aYk�?]�j]_]f]jY[a®f�?]�
[Y?Y�rgfY�jmjYd�hYjY�dg_jYj�]d�aehY[lg�
?]k]Y?g�]f�dY�j]_a®f*�GY�]kljYl]_aY�?]d�hdYf�
Y[lmYd�YZYj[Y�mf�h]jng?g�?]�lj]k�Yogk�q�
Y[lmYde]fl]�k]�[]fljY�]f�@khYoY*
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BR�cVTfaVcRTZrB�UV�
VdaRTZCd�gRTpCd�aRcR�CecCd�
fdCd&�ZBT]fZUCd�WZBVd�
VUfTReZgCd&�dCTZR]Vd�C�
VAacVdRcZR]Vd5

�CcARTZrB�j�VUfTRTZrB5

BR�ecRBdWCcARTZrB�UV]�
dVTeCc�acZARcZC&�
ZAaf]dRBUC�]R�

TCBVTeZgZURU�j�TcVRBUC�
YfSd�UV�ZBBCgRTZrB�

UZ;ZeR](

�>�F>P@�:XaTRcAa�
ST�9A@TRcXeXSPS

:CAreZTR�dCTZR]5

DV;CTZCd�TCBVTeRUCd&�TCB�
]R�UZ;ZeR]ZkRTZrB�UV�]Rd�
ajAVd�j�V]�TCAVcTZC�

V]VTecrBZTC�?Z]rAVecC�TVcC5�

7feCBCApR�UZ;ZeR]&�acVdeRBUC�
VdaVTZR]�ReVBTZrB�R�]Rd�
aCS]RTZCBVd�gf]BVcRS]Vd5
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{ Pkg�]?m[Ylang�q�kg[aYd6�
�?][mY[a®f�?]d�]khY[ag�hYjY�
Y[lana?Y?]k�kg[aYd]k�q�[mdlmjYd]k(�
[mjkgk�?]�AgjeY[a®f�q�lYdd]j]k*

{ Pkg�]ehj]kYjaYd6��?][mY[a®f�?]d�
]khY[ag�hYjY�mf�CmZ�l][fgd®_a[g�q�
?]�l]d]ljYZYbg*

�"PDPD"H!I�
"M,� DIM�P� :IM

�"PDN�FDS� DYH
3LIBL�G�M

3F�H�
DL" NIL

�" "MD!�!"M�
�WMD �M

{ O]d]e]?a[afY6�Kj]klY[a®f�?]�
k]jna[agk�?]�kYdm?(�YCgjjg�]f�dnf]Y*

{ �hgqg�Y�_jmhgk�nmdf]jYZd]k6�
BYjYflarYj�]d�Y[[]kg�Y�k]jna[agk�
Zhka[gk�?]�Ykakl]f[aY�kg[aYd*

{ Ag[g�]f�]ehd]g6�Kjg_jYeYk�?]�
h]jAad]k�?]�Zskim]?Y�Y[lanY�?]�
]ehd]g�q�j][a[dYb]*

{ OYd]flg�?a_alYd6�AgjeYj�Y�b®n]f]k�
]klm?aYfl]k�]f�]kh][aYda?Y?]k�q�
l][fgdg_nYk�?a_alYd]k*

{ CYZada?Y?]k�?a_alYd]k�Zhka[Yk6�
AgjeYj�Y�h]jkgfYk�kaf�
[gfg[aea]flgk�?]�gAaehla[Y�]f�
ljheal]k�Zhka[gk*

�HNL"H�GD"HNI�
R�"!O � DYH

�"BI DI�
 IH" N�!I

{ ?a_alYdarY[a®f�?]�dYk�Kqe]k6��hgqg�
Y�dY�ljYfkAgjeY[a®f�?a_alYd�?]�dYk�
Kqe]k*

{ >ge]j[ag�]d][lj®fa[g�cad®e]ljg�
[]jg6�KdYlYAgjeY�?]�n]flY�hYjY�
[ge]j[agk�q�k]jna[agk�dg[Yd]k*

{ Qana]f?Yk�hYjla[mdYj]k6�Dfl]_jYf?g�
l][fgdg_nYk�]f�Cg_Yj]k�?]�
[gd][langk�nmdf]jYZd]k�hYjY�
YCgjjYj�[gfkmeg*

{ >]fljgk�kg[aYd]k6�Dfl]_jY[a®f�?]�
l][fgdg_nYk�]f�[]fljgk�kg[aYd]k�
hYjY�[gd][langk�nmdf]jYZd]k�hYjY�]d�
YCgjjg�]f]j_«la[g*


IGYND ��MI D�F
�L�HMAILG� DYH�

!"F�M" NIL�
,LDG�LDI

{ N][lgj�hjaeYjag�[gf][lY?g6�
�hgjlYf?g�kgdm[agf]k�?a_alYd]k�
hYjY�]d�k][lgj�hjaeYjag*

{ CmZ�?]�affgnY[a®f�?a_alYd6�
>j]Y[a®f�?]�mf�CmZ�hYjY�aehmdkYj�
dY�affgnY[a®f�?a_alYd�]f�dY�rgfY*
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@f�[gdYZgjY[a®f�[gf�]d��qmflYea]flg�?]�Kma_)
j]a_(�dY�>heYjY�?]�>ge]j[ag�?]d�=]j_m]?g(�
Amf?]khdYa�q�>jmr�MgbY(�dY�Amf?Y[a®f�>]ddf]p�
gj_YfarY�YfmYde]fl]�mf�[YehYe]flg�
l][fgd®_a[g�?]�n]jYfg�]f�Kma_)j]a_�[gf�]d�
gZb]lang�?]�j]nalYdarYj�dYk�[gdgfaYk�af?mkljaYd]k�
?]�dY�[geYj[Y�?]d�=]j_m]?g*�@d�[YehYe]flg�
k]�ddYeY�·Kj]hYjYf?g�]d�Amlmjg�]f�>Yd�Kgfkz�q�
]klh�?aja_a?g�Y�b®n]f]k�?]�]flj]�5�q�-.�Yogk*�@d�
gZb]lang�?]d�[YehYe]flg�]k�Age]flYj�]d�
afl]j«k�?]�dgk�b®n]f]k�hgj�dYk�[Yjj]jYk� NO@H�
ea]fljYk�k]�?ana]jl]f�q�hjY[la[Yf�?]hgjl](�Y�
ljYn«k�?]�mf�]fAgim]�?]�[gfg[aea]flg�?a_alYd*

GYk�Y[lana?Y?]k�k]�]kljm[lmjYf�]f�k]kagf]k�?]�
eYoYfY(�[]fljY?Yk�]f�hjg_jYeY[a®f�q�
l][fgdg_nY(�q�k]kagf]k�?]�lYj?](�?]?a[Y?Yk�Y�
Y[lana?Y?]k�?]�g[ag(�CY[a]f?g�Caf[Yha«�]f�]d�
mkg�?]d�af_d«k*�GY�k]_mf?Y�]?a[a®f�?]d�
[YehYe]flg�?]�n]jYfg�k]�[]d]Zj®�]f�.,./�q�
[gfl®�[gf�dY�Ykakl]f[aY�?]�45�faogk�q�
Y?gd]k[]fl]k*�@f�]d�[YehYe]flg�k]�
aehYjla]jgf�mf�lglYd�?]�0*01,�CgjYk�?]�
AgjeY[a®f(�dg�im]�]imanYd]�Y�mfYk�1,�CgjYk�
hgj�h]jkgfY*

@d�hjg_jYeY�?]�]kl]�Yog�]ph]jae]fl®�nYjaYk�
e]bgjYk�[gf�j]kh][lg�Y�dY�]?a[a®f�?]d�Yog�
hYkY?g6

{ GY�e]bgjY�?]��dY�]kljYl]_aY�?]�
[gemfa[Y[a®f�hYjY�afngdm[jYj�Y�mfY�
[gemfa?Y?�eYqgj�?]fljg�?]d�hj]Y*

{ ?aja_a?g�Y�]?m[Y[a®f�hjaeYjaY(�
]p[dmkanYe]fl]*

{ @d�Df[j]e]flg�?]d�mkg�?]d�af_d«k�]f�lg?Yk�
dYk�Y[lana?Y?]k*

{ GY�a_mYd?Y?�?]�_«f]jg��CgeZj]k+
emb]j]k%6�12�+00�

{ @nYdmY[a®f�_]f]jYd6�5+-,

?]�[YjY�Y�.,.0(�dY�Amf?Y[a®f�Zmk[Y�YdaYfrYk�
[gjhgjYlanYk�?]fljg�?]�dY�j]_a®f�hYjY�Y_j]_Yj�
ehk�nYdgj*

NbVgi�HdcihZggVi

@d�hjaf[ahYd�hjgh®kalg��?]d�hjgq][lg�#THY>�
�VU>ZLYYH>�]k�hjghgj[agfYj�[gf][lana?Y?�hYjY�
aehmdkYj�]d�?]kYjjgddg�q�j]?m[aj�dY�Zj][CY�
?a_alYd�?]�dY��ZY?aY�?]�Hgflk]jjYl*�KYjY�]ddg�k]�
CY�dd]nY?g�Y�[YZg�mfY�ljYfkAgjeY[a®f�?a_alYd�
hYjY�dY�_]kla®f�]Aa[a]fl]�?]�dYk�afAjY]kljm[lmjYk�
?]�dY��ZY?nY(�im]�j]?mf?Y�]f�mfY�]ph]ja]f[aY�
®hlaeY�lYflg�hYjY�dgk�nakalYfl]k�[geg�hYjY�dY�
kg[a]?Y?�q�dY�[mdlmjY*�OYeZa«f�af[dmq]�]d�
?]khda]_m]�l«[fa[g�?]�dY�KdYlYAgjeY�
Dfl]da_]fl]�mladarY?Y�hYjY�_]klagfYj�?an]jkgk�
Ykh][lgk�?]�dY��ZY?nY�Y�ljYn«k�?]�km�nakgj�q�
k]fkgj]k�Ykg[aY?gk*

BjY[aYk�Y�]klY�afa[aYlanY�k]�hg?jh�[gfljgdYj�q�
_]klagfYj�]f�la]ehg�j]Yd�]d�YAgjg�?]�]khY[agk�
[geg�dY�=Yknda[Y(�]d�>Yeafg�?]d�>YeZjad�g�]d�
Hmk]g�?]d�HgfYkl]jag*�OYeZa«f�af[dmq]�dY�
[Yda?Y?�?]d�Yaj](�]d�fan]d�?]�g[mhY[a®f�
[gfbmflY�?]�dgk�]klY[agfYea]flgk�mZa[Y?gk�]f�
dY�nnY�?]�Y[[]kg�q�]d�fm]ng�]klY[agfYea]flg�
kmZl]jjhf]g�?]d�HgfYkl]jag(�]flj]�gljgk*
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GY�Amf?Y[a®f�la]f]�[geg�gZb]lang�[gdYZgjYj�
]f�dY�aehd]e]flY[a®f�?]d�hjgq][lg�KYjYnkg�
?a_alYd��klmjaYk�]f�]d�eYj[g�?]�[ggh]jY[a®f�
[gf�]d�Kjaf[ahY?g�?]��klmjaYk�hYjY�]d�
?]khda]_m]�?]�mfY�j]?�MmjYd�Dfl]da_]fl]*�@d�
dm_Yj�]d]_a?g�hgj�]d�Kjaf[ahY?g�?]��klmjaYk�]k�
]d�emfa[ahag�?]�T]jf]k�q�OYe]rY(�kalmY?g�]f�
dY�rgfY�[]fljg)g[[a?]flYd�?]d�Kjaf[ahY?g�q�[gf�
mfY�hgZdY[a®f�im]�jgf?Y�dgk�-/,�CYZalYfl]k*

GY�Amf?Y[a®f�>]ddf]p�[gdYZgjYjh�[gf�mfY�
Amf?Y[a®f�dg[Yd(�dY�Amf?Y[a®f�QalYd(�[mqY�
eaka®f�]k�Age]flYj�q�j]YdarYj�Y[lana?Y?]k�
]?m[YlanYk(�[mdlmjYd]k�g�[a]flnAa[Yk�
j]dY[agfY?Yk�[gf�dY�]?m[Y[a®f�]f�dY�
fYlmjYd]rY(�dYk�]f]j_nYk�Ydl]jfYlanYk(�]d�Y_mY�q�
]d�e]?ag�YeZa]fl]*�GYk�Y[lana?Y?]k�?]d�
hjgq][lg�aehda[Yf�Zjaf?Yj�[gf][lana?Y?�q�]d�
]imahYea]flg�f][]kYjag�Y�fm]n]�Cg_Yj]k�hYjY�
dY�aehd]e]flY[a®f�?]d�[Ykg�?]�mkg�?]�
Qana]f?Y�Ng[aYd(�[gf�dYk�ka_ma]fl]k�
[YjY[l]jnkla[Yk6

{ >gfljgd�?]�l]eh]jYlmjY(�>J��q�Cme]?Y?*

{ =gl®f�?]�kg[gjjg

{ Km]jlY�YZa]jlY
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i@ZcZ�Xdbd�dWAZi@kd�eg@cX@eVa�
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Y@>@iVa�jc@kZghVa)�Y@hb@cj@g�
aVh�Y@=ZgZcX@Vh�hdX@VaZh)�
=dbZciVg�Za�iVaZcid�n�aV�
@ccdkVX@zc�n�bZAdgVg�aV�
XVa@YVY�YZ�k@YV�=dbZciVcYd�Va�
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Kgd>gVbVh�XdcAjcidh

AgjbYj�kaf]j_aYk�q�AgjeYj�YdaYfrYk�[dYn]�[gf�
]fla?Y?]k�]kljYl«_a[Yk�?gf?]�>]ddf]p�gh]jY��
fg�k®dg�]k�Amf?Ye]flYd�kafg�lYeZa«f�mfY�
e]bgj�hjh[la[Y*�>gdYZgjYj�]f�hjgq][lgk�
h]jeal]�mf�aehY[lg�ehk�Yehdag�q�]d�?]kYjjgddg�
?]�kgdm[agf]k�affgnY?gjYk�im]�kYlakAY_Yf�dYk�
f][]ka?Y?]k�lYflg�?]d�e]?ag�YeZa]fl]�[geg�
?]�dY�kg[a]?Y?*�GY�Amf?Y[a®f�>]ddf]p�da?]jY�
]klYk�afa[aYlanYk�]f�[gdYZgjY[a®f�[gf�gljYk�
gj_YfarY[agf]k�hsZda[Yk�g�hjanY?Yk(�?aja_a?Yk�
Y�f][]ka?Y?]k�]kh][nAa[Yk�q�Ydaf]Y?Yk�[gf�dYk�
Y[lana?Y?]k�?]�>]ddf]p*

��ljYn«k�?]�mfY�[gf[]hlmYdarY[a®f�afl]_jYd�q�dY�
[j]Y[a®f�?]�eYhYk�?]�hYjl]k�afl]j]kY?Yk�
hYjY�[Y?Y�hjgq][lg�Y�fan]d�j]_agfYd(�fY[agfYd�q�
]mjgh]g(�dY�Amf?Y[a®f�gZla]f]�mfY�
[gehj]fka®f�[dYjY�?]�dgk�hjaf[ahYd]k�Y[lgj]k�
afngdm[jY?gk*�@kl]�]fAgim]�Yqm?Y�Y�a?]flaAa[Yj�
dYk�CYZada?Y?]k�f][]kYjaYk�j]im]ja?Yk�]f�
?aA]j]fl]k�fan]d]k�?]�hYjla[ahY[a®f�hYjY�dg_jYj�
gZb]langk�emlmgk��]k�?][aj(�]ph]ja]f[aY(�
?aAmka®f(�Age]flg�?]�j]dY[agf]k(�j][dmlYea]flg�
q�?]kYjjgddg�?]�Y[[agf]k�[gfbmflYk%*

KgdnZXid�>ZaacZm��g@Y>Z

GY�Amf?Y[a®f�>]ddf]p�dYfr®�]f�.,.-�km�hjae]j�
hjg_jYeY�?]�Y[]d]jY[a®f�?]�Z>HY>?WZ�?]�
aehY[lg�kg[aYd6�>]ddf]p�=ja?_]*

@d�hjg_jYeY�>]ddf]p�=ja?_]�la]f]�[geg�
gZb]lang�hjaf[ahYd�Age]flYj�dY�[geh]l]f[aY�
?a_alYd�mfan]jkYd(�j]?m[aj�dYk�?akhYja?Y?]k�
kg[aYd]k(�Age]flYj�]d�lYd]flg�q�dY�affgnY[a®f�q�
e]bgjYj�dY�[Yda?Y?�?]�na?Y�Age]flYf?g�Yd�
eakeg�la]ehg�dY�kgkl]faZada?Y?*�?Y�hjagja?Y?�Y�
hjgq][lgk�im]�YZgj?Yf�?an]jkgk�?]kYAngk�?]�

kgkl]faZada?Y?�kg[aYd�q�YeZa]flYd(�af[dma?g�]d�
Yhgqg�Y�dYk�h]jkgfYk�eYqgj]k(�]d�[ma?Y?g�
h]jkgfYd(�dY�e]bgjY�?]�dY�]ehd]YZada?Y?�q�dY�
_YjYflnY�?]�dY�a_mYd?Y?�?]�ghgjlmfa?Y?]k(�dY�
dm[CY�[gfljY�dY�?]khgZdY[a®f�jmjYd(�dY�
]?m[Y[a®f(�dY�e]bgjY�?]�dY�[gf][lana?Y?�]f�
rgfYk�?]kYl]f?a?Yk��lYflg�jmjYd]k�[geg�
mjZYfYk%(�dY�hjgl][[a®f�?]�dgk�_jmhgk�
nmdf]jYZd]k(�q�hjgegn]j�dY�kgkl]faZada?Y?�
YeZa]flYd*�@klY�afa[aYlanY�]klh�dd]nY?Y�Y�[YZg�
hgj�dY�Amf?Y[a®f�>]ddf]p�]f�[gdYZgjY[a®f�[gf�
DffmZY�q��la[gGYZ*
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?]�dY�k]_mf?Y�]?a[a®f�?]d�hjg_jYeY�>]ddf]p�
=ja?_](�>]ddf]p�afl]_j®�dY�e]?a[a®f�?]d�ljahd]�
aehY[lg�[gf�dgk�klYc]Cgd?]jk�hjaf[ahYd]k�q�
_]f«ja[gk�?]�dYk�Z>HY>?WZ*�@kl]�aehY[lg�la]f]�
dgk�ka_ma]fl]k�]A][lgk6��-%�N]�nYdgjY�em[Cg�]d�
?]kYjjgddg�?]�dYk�h]jkgfYk�q�?]d�]imahg�]f�km�
[gfbmflg�?mjYfl]�]d�hjg_jYeY*��.%�@d�hjg_jYeY�
]k�j][gfg[a?g�hgj�Yqm?Yjdgk�Y�?]kYjjgddYj�q�
e]bgjYj�dgk�hjg?m[lgk�q�k]jna[agk�im]�k]�
gAj][]jhf*��/%�Nm�[j][aea]flg�]f�]d�heZalg�
kg[aYd�q�e]?agYeZa]flYd�]k�emq�nYdgjY?g*

GYk�hj]Yk�?]�e]bgjY�a?]flaAa[Y?Yk�
[gjj]khgf?]f�Yd�kakl]eY�?]�_gZa]jfg�afl]jfg�q�
Y�dYk�afl]jY[[agf]k�[gf�hjgn]]?gj]k�q�YdaY?gk*�
��dg�dYj_g�?]d�hjg_jYeY(�dYk�Z>HY>?WZ��Jjga�
R]ddZ]af_(�=daf?klYajk(��d?gjYl][C(�NYdmk[gjh(�
?]YhC]Yjaf_�]�Dffg_Yf?g%�AgjlYd][a]jgf�kmk�
]imahgk�?]�dY�ka_ma]fl]�eYf]jY6

{ N]�Yehda®�]d�fse]jg�?]�[gfljYlY[agf]k�
h]jeYf]fl]k��]f�mf�1�%*

{ Df[j]e]fl®�]d�fse]jg�?]�ljYZYbY?gj]k�hgj�
[m]flY�hjghaY�q�kmZ[gfljYlY?gk*

{ >gfljYl®�Y�ehk�]klm?aYfl]k�]f�hjh[la[Yk*

{ M]?m[[a®f�]d�fse]jg�?]�ljYZYbY?gj]k�[gf�
[gfljYlg�l]ehgjYd*

@f�hjge]?ag(�]ph]jae]flYjgf�mf�[j][aea]flg�
?]d�.1��q�d]�?a]jgf�Yd�hjg_jYeY�mfY�
[YdaAa[Y[a®f�_]f]jYd�?]�4(1�kgZj]�-,*

>ZaacZm��g@Y>Z7�OZgXZgV�@Y@X@zc

@f�.,./(�dY�Amf?Y[a®f�>]ddf]p�dYfr®�dY�l]j[]jY�
]?a[a®f�?]d�hjg_jYeY�[gf�]d�gZb]lang�?]�?Yj�
Yhgqg�[gflafmg�Y�Z>HY>?WZ�?]�Ydlg�aehY[lg�
kg[aYd�Y�ljYn«k�?]�dY�l][fgdg_nY�q�dY�
[gf][lana?Y?*�@kl]�Yhgqg�k]�hj]k]flY�]f�
AgjeY�?]�mf�hjg_jYeY�?]�lmlgjnY(�k]kagf]k�?]�
AgjeY[a®f(�e]kYk�j]?gf?Yk�hYjY�]d�?ahdg_g�q�
]d�Yhj]f?arYb](�bmflg�[gf�mf�j]khYd?g�
AafYf[a]jg�?]�-1*,,,�»�hYjY�?]kYjjgddYj�km�
hjm]ZY�?]�[gf[]hlg*�>]ddf]p�=ja?_]�gAj][]�mf�
hjg_jYeY�kakl]ehla[g�?]�Y[]d]jY[a®f�?]�
aehY[lg�?]�g[Cg�e]k]k�?]�?mjY[a®f(�q�]f�dY�
l]j[]jY�]?a[a®f�k]�e]bgjYjgf�nYjagk�Ykh][lgk�
j]kh][lg�Y�dY�k]_mf?Y�]?a[a®f6

{ GY�?mjY[a®f�?]d�hjg_jYeY�k]�Yehda®�Y�
g[Cg�e]k]k�[gf�]d�gZb]lang�?]�[gfn]jlajdg�
]f�mf�hjg_jYeY�[gflafmg*

{ N]�j]YdarYjgf�Ybmkl]k�]f�[mYflg�Yd�
[gfl]fa?g�q�AgjeYlg�?]�dY�[YhY[alY[a®f(�
[geg�]khY[aYj�dYk�k]kagf]k�]f�]d�la]ehg�q�
Y_jmhYjdYk�]f�k]kagf]k�e]fkmYd]k�ehk�
afl]fkYk*
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{ N]�af[gjhgjYjgf�ehk�Y[lana?Y?]k�?]�
UL>AVYRPUN�]f�]n]flgk�YZa]jlgk�im]�
afngdm[jYjgf�Y�nYjagk�Y[lgj]k�?]d�
][gkakl]eY�hYjY�?]kYjjgddYj�mfY�
[gemfa?Y?�affgnY?gjY*

{ N]�e]bgj®�]d�k]_maea]flg�?]�dYk�hjm]ZYk�
?]�[gf[]hlgk*�N]�hj]klY�]kh][aYd�
Yl]f[a®f�?mjYfl]�dYk�k]kagf]k�e]fkmYd]k*

Ggk�[af[g�AafYdaklYk�]f�.,./�Am]jgf6

-* M@?�=DJAJJ?6�M]?�sfa[Y�]f�
@khYoY�im]�YhgqY�Y�hjg?m[lgj]k(�
[ge]j[aYdarY?gj]k�q�]ehj]f?]?gj]k�
][gd®_a[gk�?]�dY�[gemfa?Y?(�
hjgem]n]�]d�]ehj]f?aea]flg�jmjYd�q�
Yhm]klY�hgj�dY�?a_alYdarY[a®f�
?akjmhlanY�?]d�[YfYd�?]�?akljaZm[a®f�
Y_jgYdae]flYjaY*

.* DIHDBM�>DdI�>DP?�?�I�6�1P>PaLU�
Yqm?Y�Y�dgk�afea_jYfl]k�im]�nan]f�]f�
kalmY[a®f�ajj]_mdYj�Y�gZl]f]j�kmk�
?g[me]flgk�?]�mfY�eYf]jY�k]f[addY(�
ljYfkhYj]fl]�q�j]flYZd]*

/* I@PM@F��G�=6�?]kYjjgddY�mfY�
kgdm[a®f�?a_alYd�affgnY?gjY�ZYkY?Y�
]f�dY�Yhda[Y[a®f�?]�l][fgdg_nYk�?]�D��
hYjY�?]l][lYj�q�YZgj?Yj�dYk�
?aAa[mdlY?]k�?]�Yhj]f?arYb]�]f�faogk�
q�faoYk��]f�]?Y?�]k[gdYj*

0* AJM@NO�>C�DI6�PfY�hdYlYAgjeY�
?a_alYd�ZYkY?Y�]f�Zdg[c[CYaf�hYjY�dY�
af?mkljaY�eY?]j]jY�hYjY�_YjYflarYj�dY�
ljYrYZada?Y?�?]�dY�eY?]jY(�AY[adalYj�dY�
[]jlaAa[Y[a®f�Agj]klYd�kgkl]faZd]�q�
e]bgjYj�dY�_]kla®f�?]�dY�ljYrYZada?Y?�
]f�gja_]f*

1* ?DQ@6�2P@L�hjghgf]�mfY�kgdm[a®f�
[YhYr�?]�?]l][lYj�af[]f?agk�?]�
AgjeY�l]ehjYfY(�j]?m[a]f?g�]d�
la]ehg�?]�j]Y[[a®f�q�YhgjlYf?g�
afAgjeY[a®f�nYdagkY�Y�dgk�]imahgk�?]�
]e]j_]f[aY*

>dbjc@YVY�>ZaacZm��g@Y>Z

@f�.,./�lYeZa«f�k]�[j]®�mfY�[gemfa?Y?�
j]dY[agfY?Y�[gf�]d�hjg_jYeY�>]ddf]p�=ja?_]*�
@klY�[gemfa?Y?�la]f]�[geg�gZb]lang�e]bgjYj�dY�
]ph]ja]f[aY�?]�dgk�hYjla[ahYfl]k�]f�]d�
hjg_jYeY�Zjaf?hf?gd]k�Y[[]kg�hYjY�
[gf][lYjk]�[gf�Z>HY>?WZ�im]�hYjla[ahYjgf�]f�
]?a[agf]k�Yfl]jagj]k*�@klg�d]k�h]jeal]�
Z]f]Aa[aYjk]�?]�km�]ph]ja]f[aY�q�j][aZaj�
j][mjkgk�Y?a[agfYd]k*
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h5:�LWF;NKNHFS;J�UFWF�3F�
�<SIFHNeS�NRU<3:FW�
UWT@JH;T:�8<J�HTRGNSFS�
3T:�GJSJKNHNT:�8<J�:J�
LJSJWFS�F�3F�:THNJIFI�JS�
HT3JH;N=T:�=<3SJWFG3J:�HTS�
J3�=T3<S;FWNFIT�
HTWUTWF;N=T'�ITSIJ�:<�
F@<IF�J:�H3F=J�UFWF�
F3HFSAFW�J3�b?N;T�@�F3�
RN:RT�;NJRUT�
HTS:JL<NRT:�KTW;F3JHJW�J3�
J:UcWN;<�M<RFST'�J3�
;WFGFOT�JS�J8<NUT�@�J3�
:JS;NIT�IJ�UJW;JSJSHNF�F�
S<J:;WF�JRUWJ:F)!

?Vk@Y�NVco
>ZaacZm�AdjcYVi@dc�ZmeZgi�*�
AjcYVX@zc�>ZaacZm
�

QdajciVg@VYd�XdgedgVi@kd

@d�ngdmflYjaY?g�[gjhgjYlang(�ZYbg�]d�hYjY_mYk�
?]�dY�Amf?Y[a®f�>]ddf]p(�Zmk[Y�gj_YfarYj�]�
afngdm[jYj�Y�]ehd]Y?gk�q�Yfla_mgk�]ehd]Y?gk�
?]�>]ddf]p�im]�ima]jYf�[gfljaZmaj�Y�dY�
_]f]jY[a®f�?]�nYdgj�kg[aYd�Y�ljYn«k�?]�
Y[lana?Y?]k�im]�j]khgf?Yf�Y�dYk�f][]ka?Y?]k�
?]�dYk�h]jkgfYk(�dY�[gemfa?Y?�q�]d�e]?ag�
YeZa]fl]*

Amf?Y[a®f�>]ddf]p�[gfljaZmq]�Yd�?]kYjjgddg�
kgkl]faZd]�q�Y�dY�Y_]f?Y�.,/,�Y�ljYn«k�?]�
?an]jkgk�hjg_jYeYk�?]�ngdmflYjaY?g�
naf[mdY?gk�Y�lj]k�hjaf[ahYd]k�hj]Yk�?]�
Y[lmY[a®f6�@?m[Y[a®f(�AgjeY[a®f�q�H]flgjnY7�
@ehd]YZada?Y?�q��[[]kg�Y�dY�O][fgdg_nY*

?xV�YZa�kdajciVg@VYd

>]ddf]p�CY�?]ka_fY?g�]d�-,�?]�fgna]eZj]�
[geg�]d�?nY�?]d�QgdmflYjaY?g�[gjhgjYlang*�@kl]�
Yog(�]p[]h[agfYde]fl](�k]�[]d]Zj®�]d�?nY�..*�
@f�.,./�[]d]Zj®�km�l]j[]jY�]?a[a®f7�@d�]n]flg�
k]�gj_Yfar®�hYjY�egkljYj�]d�hYh]d�?]�dgk�
ngdmflYjagk�q�e]bgjYj�dY�nakaZada?Y?�?]�dY�
Amf?Y[a®f*�Nm�gZb]lang�hjaf[ahYd�Am]�AgjlYd][]j�
]d�[gehjgeakg�q�Age]flYj�mfY�[mdlmjY�
[gehYjla?Y�]flj]�dgk�ngdmflYjagk(�j]AgjrYf?g�
Ykn�dY�eYj[Y�?]�>]ddf]p�[geg�]ehj]kY�
kg[aYde]fl]�j]khgfkYZd]�q�_]f]jYf?g�mf�
aehY[lg�hgkalang�]f�dYk�[gemfa?Y?]k�dg[Yd]k*�
>Y?Y�Yog(�dY�Amf?Y[a®f�hgf]�]d�Ag[g�]f�mfg�
?]�dgk�nYjagk�J?N�Ydaf]Y?gk�[gf�km�hjgh®kalg�
q�[gehjgeakgk*

@d�l]eY�[]fljYd�?]�]kl]�Yog�Am]�]d�
·QgdmflYjaY?g�[gjhgjYlang�[gf�[gd][langk�
nmdf]jYZd]k(�[geg�C]jjYea]flY�?]�afl]_jY[a®f�
kg[aYdz(�q�dYk�Y[lana?Y?]k�k]�]kljm[lmjYjgf�]f�
lgjfg�Y�]klY�l]ehla[Y*�@d�_jm]kg�?]�dYk�
Y[lana?Y?]k�[gfkakla®�]f�?an]jkgk�lYdd]j]k�
[]d]ZjY?gk�]f�=Yj[]dgfY(�HY?ja?(�=gdgfaY�q�
MgeY(�q�[gfl®�[gf�dY�hYjla[ahY[a®f�?]�HYj[g�
KYlmYfg(�Gdmak�?]mdgA]m�q�`dnYjg�QarYafg*

Ggk�lYdd]j]k�?]�=Yj[]dgfY�q�HY?ja?�k]�
[]fljYjgf�]f�]d�mkg�?]d�cal�?]�jgZ®la[Y�JrgZgl(�
mf�h]im]og�jgZgl�]?m[Ylang�[gf�esdlahd]k�
k]fkgj]k�?]�[gdgj(�q�Am]jgf�Y?YhlY?gk�Y�
h]jkgfYk�[gf�?an]jka?Y?�Amf[agfYd*

@d�lYdd]j�?]�=gmdg_f]�k]�[]flj®�]f�dY�
?an]jka?Y?�Y�hYjlaj�?]�mf�[Ykg�hjh[la[g*�>Y?Y�
_jmhg�?]ZnY�]ehYlarYj�[gf�mf�bgn]f�?]�gja_]f�
eaplg��mf�]klm?aYfl]�?]�hjaeYjaY+mf�]klm?aYfl]�
?]�k][mf?YjaY+mf�]klm?aYfl]�?]�]?m[Y[a®f�
kmh]jagj%�]�a?]Yj�mfY�hjghm]klY�?]�Yhgqg�hYjY�
hjgegn]j�dY�a_mYd?Y?�?]�ghgjlmfa?Y?]k�Y�dg�
dYj_g�?]�km�[Yjj]jY*

@f�]d�lYdd]j�?]�MgeY(�dgk�ngdmflYjagk�lmna]jgf�dY�
ghgjlmfa?Y?�?]�_maYj�Y�mf�_jmhg�?]�b®n]f]k�
afea_jYfl]k�kgZj]�dY�[j]Y[a®f�?]�mf�
[mjjn[mdme�nalY]�q�[®eg�YAjgflYj�mfY�]flj]naklY�
?]�ljYZYbg*
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Tdji?�>?VaaZc>Z

FV?>O�1OHSSLUNL�]k�dY�afa[aYlanY�?]�
ngdmflYjaY?g�[gjhgjYlang�?]�>]ddf]p�im]�Zmk[Y�
[j]Yj�mf�aehY[lg�hgkalang�]f�]flgjfgk�
nmdf]jYZd]k�?]fljg�?]�dYk�[gemfa?Y?]k�
dg[Yd]k*�@k�mf�hjg_jYeY�]?m[Ylang�?ak]oY?g�
hYjY�b®n]f]k�]f�[aj[mfklYf[aYk�nmdf]jYZd]k(�
[gf�]d�gZb]lang�?]�Yqm?Yjd]k�]f�km�ljYfka[a®f�Yd�
e]j[Y?g�dYZgjYd*�N]�ljYlY�?]�k]kagf]k�
YhgqY?Yk�hgj�e]flgj]k(�Y?]ehk�?]�
[gfA]j]f[aYk�q�lYdd]j]k�aehYjla?gk�hgj�
ngdmflYjagk�?]�>]ddf]p*

GTRA@ARX?XT@cA�P�>Ab�eA>d@cPaXAb�ST�
9T>>@Tg

�� �� �� �� �� �� ��

Ggk�ngdmflYjagk�?]�>]ddf]p�]f�AjYf[aY(�
@khYoY(�DlYdaY(�Kgjlm_Yd(�KgdgfaY(�DjdYf?Y(�
M]afg�Pfa?g�q�KYnk]k�=Ybgk�j][aZa]jgf�
]f[YflY?gk�mfY�lgYddY�?]hgjlanY�hYjY�k]_maj�
[gfljaZmq]f?g�Y�]k]�e]j][a?g�Za]f]klYj(�
[geg�j][gfg[aea]flg�Y�km�dYZgj�]f�]d�TgmlC�
>CYdd]f_]�?]d��Yog�Y[Y?«ea[g*

@d�gZb]lang�?]d�FV?>O�1OHSSLUNL�]k�j]?m[aj�dYk�
lYkYk�?]�YZYf?gfg�]k[gdYj�hj]eYlmjg�]flj]�
dgk�b®n]f]k�kg[aYde]fl]�nmdf]jYZd]k�Y�ljYn«k�
?]�mf�hjg_jYeY�?]�[YhY[alY[a®f(�Yd�eakeg�
la]ehg�im]�k]�e]bgjY�dY�]ehd]YZada?Y?�?]�dgk�
]klm?aYfl]k�Y�ljYn«k�?]�[gfA]j]f[aYk�q�
k]kagf]k�?]�[YhY[alY[a®f�?aja_a?Yk�hgj�
ngdmflYjagk*

@f�dY�]?a[a®f�?]d�[mjkg�.,..).,./�hYjla[ahYjgf�
>]ddf]p�@khYoY(�>]ddf]p�DlYdaY(�>]ddf]p�
AjYf[aY(�>]ddf]p�Kgjlm_Yd(�>]ddf]p�KgdgfaY(�
>]ddf]p�DjdYf?Y(�>]ddf]p�M]afg�Pfa?g�q�>]ddf]p�
KYnk]k�=Ybgk*�Pf�lglYd�?]�..�]k[m]dYk�
k][mf?YjaYk�q�kmh]jagj]k�hYjla[ahYjgf�]f�]d�
hjg_jYeY(�im]�af[dmq®�--4�Y[lana?Y?]k�[gf�
ehk�?]�.,,�ngdmflYjagk*�@klg�j]kmdl®�]f�ehk�
?]�-*/4,�CgjYk�?]�ngdmflYjaY?g�?]?a[Y?Yk�Y�
-*--0�]klm?aYfl]k*

�d_mfYk�?]�dYk�Y[lana?Y?]k�?]kYjjgddY?Yk�hgj�
dY�Amf?Y[a®f�>]ddf]p�hYjY�dY�[gfk][m[a®f�?]�
kmk�gZb]langk�kgf6

{ >gY[Caf_6�_maYj�q�eglanYj�Y�dgk�b®n]f]k*

{ >gfA]j]f[aYk6�Y[]j[Yj�dY�j]Yda?Y?�?]d�
k][lgj�Y�ljYn«k�?]�]ph]ja]f[aYk�
hjgA]kagfYd]k*

{ OYdd]j]k�?]�l][fgdg_nY6�e]bgjY�?]�dYk�
[geh]l]f[aYk�NO@H�Y�ljYn«k�?]�lYdd]j]k�
?]�Yhj]f?arYb]�Y[lang*

{ N]kagf]k�?]�gja]flY[a®f6�YhgjlYf�
afAgjeY[a®f�kgZj]�gh[agf]k�]?m[YlanYk�q�
hjgA]kagfYd]k�Y�ljYn«k�?]�CaklgjaYk�
h]jkgfYd]k*

{ QakalYk�Y�dYk�afklYdY[agf]k�?]�>]ddf]p*

@f�.,./(�FV?>O�1OHSSLUNL�DjdYf?Y�q�KgdgfaY�k]�
kmeYjgf�Yd�hjg_jYeY(�ea]fljYk�im]�]d�
hjg_jYeY�ka_m]�?]kYjjgddhf?gk]�q�
]ngdm[agfYf?g�]f�dgk�hYnk]k�j]klYfl]k6�
@khYoY(�DlYdaY(�AjYf[aY(�KYnk]k�=Ybgk(�M]afg�
Pfa?g�q�Kgjlm_Yd*��[lana?Y?]k�[geg�]d�
RgjckCgh�gf�NO@�H(�Hafa)RgjckCgh�K]]j�lg�
K]]j�q� @?m�OjYn]d(�af[dma?Yk�nakalYk�Y�dYk�
gAa[afYk�?]�>]ddf]p(�[gfklalmq]f�dYk�afa[aYlanYk�
?]d�hjg_jYeY�.,./).,.0�?]�>]ddf]p�KgdgfaY*�
@kl]�hjg_jYeY�la]f]�[geg�gZb]lang�hjgegn]j�
dY�]?m[Y[a®f�NO@�H�]flj]�b®n]f]k�
nmdf]jYZd]k�[geg�e]?ag�?]�afl]_jY[a®f*

�?]ehk(�>]ddf]p�DjdYf?Y�?]kYjjgddY�mf�
hjg_jYeY�ddYeY?g��JHKLTC�VM�>OL�4?>?YL���
CPZPVULLYZ�!YVNYHTTL(�[]fljY?g�]f�]?m[Yj�Y�
dgk�b®n]f]k�ajdYf?]k]k�kgZj]�dYk�[am?Y?]k�
afl]da_]fl]k*�Jljg�]b]ehdg�]k�]d�hjg_jYeY�
·>am?Y?]k�Dfl]da_]fl]kz�?]d�M]afg�Pfa?g(�im]�
[gfkakl]�]f�lYdd]j]k�]f�[mYljg�]k[m]dYk(�?gf?]�
]klm?aYfl]k�q�hjgA]kgj]k�YfYdarYf�ehk�?]�
[]j[Y�dg�im]�h]jeal]�mfY�kg[a]?Y?�
?a_alYde]fl]�·[gf][lY?Yz*�Ggk�]klm?aYfl]k�
Yhj]f?]f�kgZj]�dY�afAjY]kljm[lmjY�im]�h]jeal]�
Y�dgk�gh]jY?gj]k�?]�j]?]k�e®nad]k�[gf][lYj�Y�
kmk�[da]fl]k�q�[®eg�dYk�]ehj]kYk(�CgkhalYd]k(�
]k[m]dYk�q�k]jna[agk�hsZda[gk�?]h]f?]f�?]�dY�
[gf][lana?Y?�?a_alYd�hYjY�k]j�ehk�hjg?m[langk(�
kgkl]faZd]k�q�[geh]lalangk*�Og?g�]klg�h]jeal]�
Y�dgk�]klm?aYfl]k�[gfka?]jYj�dYk�CYZada?Y?]k�
im]�hg?jnYf�f][]kalYj�q�dYk�ghgjlmfa?Y?]k�
hjgA]kagfYd]k�hj]k]fl]k�q�AmlmjYk*

GY�]ph]ja]f[aY�?]d�ngdmflYjaY?g�CY�ka?g�
_jYlaAa[Yfl]�]f�em[Cgk�fan]d]k*�@d�ngdmflYjaY?g�
CY�h]jeala?g�Y�dgk�]ehd]Y?gk�[j]Yj�nnf[mdgk(�
?]kYjjgddYj�mfY�fm]nY�[gfAaYfrY�]f�kn�eakegk�
q�YhgqYj�]d�Za]f]klYj(�h]jg(�dg�im]�]k�ehk�
aehgjlYfl](�lYeZa«f�gAj][]�dY�kYlakAY[[a®f�?]�
hg?]j�?]ngdn]j�Yd_g�Y�dY�kg[a]?Y?*�KYjY�
]klm?aYfl]k�q�hjgA]kgj]k(�dY�j]ljgYdae]flY[a®f�
CY�ka?g�a_mYde]fl]�hgkalanY(�q�dgk�]klm?aYfl]k�
[ge]flYjgf�im]�dYk�k]kagf]k�Am]jgf�nYdagkYk�
hYjY�Yqm?Yjdgk�Y�?]kYjjgddYj�fm]nYk�
CYZada?Y?]k(�[gehj]f?]j�mfY�[am?Y?�
afl]da_]fl]�q�ka�[gfka?]jYjnYf�j][ge]f?Yj�dY�
k]ka®f�Y�mf�Yea_g�?]�dY�]k[m]dY*�IY?Y�
]f[YjfY�]klg�e]bgj�im]�dYk�hjghaYk�hYdYZjYk�
?]�Yd_mfgk�]klm?aYfl]k6��>]ddf]p�hYj][]�emq�
afl]j]kYfl]�q�ima]jg�kYZ]j�ehk��q��Am]�emq�
?an]jla?g�q�lg?gk�k]�gAj][a]jgf�Y�Yqm?Yj�ka�]jY�
f][]kYjag*�?akAjml«�CYZdYf?g�[gf�dYk�
?aA]j]fl]k�h]jkgfYk+dn?]j]k*�BjY[aYk�*��GY�
afl]f[a®f�]k�YehdaYj�Ysf�ehk�dgk�]kAm]jrgk�?]�
ngdmflYjaY?g�CYklY�.,.0(�hYjY�im]�kajnYf�
[geg�[YlYdarY?gj]k�?]d�hjg_j]kg�kg[aYd*
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Nda@YVgn�B@=i

@d�hjgq][lg�·#VSPKHYC�5PM>z�]k�mfY�afa[aYlanY�
YZa]jlY�Y�lg?gk�dgk�]ehd]Y?gk�?]�>]ddf]p(�
[gfkakl]fl]�]f�mfY�ea[jg�?gfY[a®f�?]�-»�Yd�
e]k��g�km�]imanYd]fl]�]f�egf]?Y�dg[Yd%�im]�
k]�?]?m[]�?aj][lYe]fl]�?]d�kYdYjag�?]�dgk�
]ehd]Y?gk�im]�k]�Y?Ca]j]f�Y�dY�afa[aYlanY*�*�
�?]ehk(�dY�Amf?Y[a®f�>]ddf]p�a_mYdY�dY�
?gfY[a®f�q�]d�?af]jg�j][Ym?Y?g�k]�?]klafY�Y�
mf�hjgq][lg�im]�]d�_jmhg�?]�?gfYfl]k�?]�
#VSPKHYC�5PM>��hj]k]flY�q�]da_]�]f�mfY�nglY[a®f*�
�?]ehk(�]f�hYnk]k�?gf?]�k]�j][Ym?Yf�e]fgk�
?]�-*,,,»(�dY�Amf?Y[a®f�?gfY�-*,,,»*

@f�]d�#VSPKHYC�5PM>��hYjla[ahYf�dgk�ka_ma]fl]k�
hYnk]k6�@khYoY(�DlYdaY(�Kgjlm_Yd(�NmarY(�DjdYf?Y�
q�KYnk]k�=Ybgk*�@f�.,.0(�dY�[YehYoY�k]�
dYfrYjh�]f�AjYf[aY(�]d�M]afg�Pfa?g�q�KgdgfaY*

?mjYfl]�.,./�k]�Zjaf?®�Yhgqg�Y�[mYljg�
]fla?Y?]k�?aA]j]fl]k6

{ DlYdaY6��B�[ge]�Bag[g��?]�BI�,-��KN

{ NmarY6�HNA

{ Kgjlm_Yd6�NlYf?0Bgg?

{ DjdYf?Y6�Amf?Y[a®f�[gfljY�]d�[hf[]j�
afAYflad

DgaVcYV

>]ddf]p�DjdYf?Y�[gflafsY�km�[gehjgeakg�?]�
YhgqYj�Y�dY��YPZO�1HUJLY�4V?UKH>PVU�e]?aYfl]�
dY�hYjla[ahY[a®f�Y[lanY�q�]d�j]khYd?g�?]�kmk�
Y[lana?Y?]k�?]�j][Ym?Y[a®f�?]�Agf?gk*�
�?]ehk(�k]�eYfla]f]�]d�hYljg[afag�q�Yhgqg�Yd�
1HUJLY�4?UK�MVY�1OPSKYLU(�mf�]imahg�?]�
]kh][aYdaklYk�im]�Zjaf?Y�mfY�YehdaY�_YeY�?]�
k]jna[agk�?]�Yhgqg�hjh[la[g(�AafYf[a]jg�q�
]eg[agfYd�Y�AYeadaYk�YA][lY?Yk�hgj�]d�[hf[]j(�
]f�]d�Cg_Yj(�]f�dgk�CgkhalYd]k�g�]f�km�]flgjfg�
kg[aYd*

DiVa@V

@d�hjgq][lg��5�JVTL�5PVJV�(�da?]jY?g�hgj�dY�
�kg[aY[a®f��AYeadaYk�BI�J-��KN�(�Am]�]d�
]d]_a?g�?]d�#VSPKHYC�5PM>�?mjYfl]�dY�]?a[a®f�
.,.,)..�hgj�km�?]?a[Y[a®f*�@d�hjgq][lg�
]fAYlarY�dY�aehgjlYf[aY�?]d�bm]_g�hYjY�dgk�
faogk�im]�]fAj]flYf�?]kYAngk(�[gf�]d�d]eY�
�Em_Yj�]k�mf�Ykmflg�k]jag�*�BjY[aYk�Yd�Yhgqg�
?]�>]ddf]p�DlYdaY(�.,�faogk�YA][lY?gk�hgj�
BI�J-�]f�DlYdaY�j][aZajhf�hYim]l]k�?]�bm]_gk�
]kh][aYde]fl]�?ak]oY?gk�Y?YhlY?gk�Y�kmk�
CYZada?Y?]k�af?ana?mYd]k(�dg�im]�Yqm?Yjh�Y�km�
?]kYjjgddg�kg[aYd�]�afl]_jY[a®f�]f�dY�na?Y�
?aYjaY*

�hjgn][CYf?g�dYk�l][fgdg_nYk�?]�Ykakl]f[aY�q�
dY�[gemfa[Y[a®f�Ydl]jfYlanY�q�Yme]flYlanY�
�>��%(�]klgk�gZk]imagk�?]k]eh]oYjhf�mf�

hYh]d�[jm[aYd�]f�km�?]kYjjgddg�]�af[dmka®f�
_]f]jYd*

Kdgij>Va

>]ddf]p�Kgjlm_Yd�Yhgq®�Y�]klm?aYfl]k�
mfan]jkalYjagk�im](�Y�h]kYj�?]�nanaj�]f�mfY�
kalmY[a®f�?]�f][]ka?Y?�][gf®ea[Y�n]jaAa[Y?Y�
q�CYZ]j�kgda[alY?g�Z][Yk�?]��[[a®f�Ng[aYd(�fg�
dYk�j][aZa]jgf�?]Za?g�Y�mfY�?ak[j]hYf[aY�
enfaeY(�e]?aYfl]�mfY�?gfY[a®f�Y�
NlYf?0Bgg?*

Nj@oV

>]ddf]p�NmarY�[gflafsY�km�[gehjgeakg�?]�
YhgqYj�Y�H«?a[gk�Naf�Ajgfl]jYk�Yd�
hjghgj[agfYj�Yqm?Y�Y�nn[laeYk�?]�?]kYklj]k�
fYlmjYd]k�g�hjgng[Y?gk�hgj�]d�CgeZj]�q�
[gfAda[lgk�YjeY?gk*

@heVyV�#
KVxhZh��VAdh

@f�@khYoY�q�]f�KYnk]k�=Ybgk�]f�.,./�CY�
[gflafmY?g�dY�j][Ym?Y[a®f�?]d��#VSPKHYC�5PM>�*�
@klY�[YehYoY�k]�dYfrY�[Y?Y�?gk�Yogk(�
Y[memdYf?g�]d�aehgjl]�lglYd�j][Ym?Y?g�
?mjYfl]�]d�Za]fag�Yfl]jagj*

OZX?cdkVi@dc�B@gah

@d�gZb]lang�?]d�hjgq][lg�]k�e]bgjYj�dY�
j]hj]k]flY[a®f�?]�dYk�emb]j]k�]f�dgk�k][lgj]k�

?]�affgnY[a®f(�l][fgdg_nY�q�]ehj]f?aea]flg(�
YhgqYf?g�Y�_jmhgk�?]�faoYk�]f�dY�Y?imaka[a®f�
q�Yhda[Y[a®f�?]�dYk�CYZada?Y?]k�f][]kYjaYk�
hYjY�YZgj?Yj�hjgZd]eYk�?]d�emf?g�j]Yd�
e]?aYfl]�]d�?]kYjjgddg�?]�mfY�Yhda[Y[a®f�
e®nad*

ALJOUV@H>PVU�5PYSZ�[gfl]ehdY�Y[lana?Y?]k�?]�
[gY[Caf_�hYjY�gAj][]j�A]]?ZY[c�kgZj]�dgk�
hjgq][lgk�Y�dgk�?aklaflgk�]imahgk(�nakalYk�Y�dYk�
gAa[afYk�?]�>]ddf]p�q�nYdgjY[a®f�?]�dgk�
hjgq][lgk�AafYd]k*�Ggk�ngdmflYjagk�?]�>]ddf]p�
hm?a]jgf�hYjla[ahYj�]f�ALJOUV@H>PVU�5PYSZ�
.,./�Ykmea]f?g�dgk�ka_ma]fl]k�jgd]k�6

{ QakalYk6�gj_YfarY[a®f�q�Y[gehYoYea]flg�
?]�dYk�faoYk�]f�dYk�nakalYk�Y�dYk�gAa[afYk*

{ >gY[C6�]k[m[CYj�Y�mfY�k]d][[a®f�?]�
]imahgk(�Zjaf?Yj�[ge]flYjagk�
[gfkljm[langk(�bmr_Yj�]d�ljYZYbg�?]�dgk�
]imahgk(�Yk]kgjYj�Y�dYk�[Ca[Yk�q�CY[]j�
hj]_mflYk�[dYn]�kgZj]�kmk�hjgq][lgk*

{ Em]r6�nYdgjY�dgk�hjgq][lgk(�[gf�mf�enfaeg�
?]�[af[g�hjgq][lgk�hgj�bm]r*

@f�.,./(�k]ak�]imahgk�?]�[Ca[Yk�lmna]jgf�dY�
ghgjlmfa?Y?�?]�hj]k]flYj�kmk�hjgq][lgk(�
Y?]ehk�?]�nakalYj�>]ddf]p�q�kmk�gAa[afYk*�Pfg�
?]�]klgk�]imahgk�AafYde]fl]�Am]�k]d][[agfY?g�
]f�dY�k]eaAafYd�?]�>YlYdmoY�q�hYk®�Y�dY�AafYd�
afl]jfY[agfYd*�@f�.,.0(�>]ddf]p�la]f]�hj]naklg�
af[dmaj�Y�DlYdaY�q�AjYf[aY�?]fljg�?]d�Yd[Yf[]�?]d�
hjgq][lg*
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>daVWdgVX@zc�Xdc�Zci@YVYZh�hdX@VaZh

N]�ljYlY�?]�hjgq][lgk�im]�kgf�dd]nY?gk�Y�[YZg�
hgj�gljYk�gj_YfarY[agf]k�q�YhgqY?gk�hgj�
>]ddf]p(�qY�k]Y�]f�AgjeY�?]�[YhalYd�
][gf®ea[g(�l«[fa[g�g�CmeYfg*�GYk�
[gdYZgjY[agf]k�]flj]�Amf?Y[agf]k�
[gjhgjYlanYk�q�gj_YfarY[agf]k�kaf�Aaf]k�?]�
dm[jg�ehk�h]im]oYk�kgf�[jm[aYd]k�qY�im]�
[geZafYf�j][mjkgk(�]ph]ja]f[aY�q�j]?]k�hYjY�
YehdaAa[Yj�]d�aehY[lg�kg[aYd(�h]jeala]f?g�YmfYj�
?an]jkYk�AgjlYd]rYk�hYjY�YZgj?Yj�dYk�
f][]ka?Y?]k�?]�dY�[gemfa?Y?�?]�eYf]jY�
]A][lanY�q�kgkl]faZd]*

?@>@iVa@oV�ij�ejZWad

·?a_alYdarY�lm�hm]Zdgz(�?]kYjjgddY?g�hgj�dY�
@k[m]dY�Nmh]jagj�?]�Df_]fa]jnY�?]�
O]d][gemfa[Y[a®f�?]�dY�Pfan]jka?Y?�
Kgdal«[fa[Y�?]�HY?ja?(�[gfkakl]�]f�mfY�
[geh]la[a®f�]f�dY�im]�hYjla[ahYf�]klm?aYfl]k�
?]�[]fljgk�?]�]?m[Y[a®f�k][mf?YjaY�kmh]jagj�
]khYogd]k�?]�]flgjfgk�jmjYd]k(�[gf�]d�gZb]lang�
?]�CY[]j�?]d�e]?ag�jmjYd�mf�]flgjfg�afl]da_]fl]�
hYjY�]d�]ehj]f?aea]flg(�Age]flYf?g�mf�
k]fla?g�?]�h]jl]f]f[aY�]flj]�dgk�b®n]f]k�
jmjYd]k�]�afkhajYjdgk�Y�]klm?aYj�NO@H*�Ggk�
]klm?aYfl]k�?]Z]f�?]kYjjgddYj�mfY�a?]Y�]f�
]imahg�hYjY�mladarYj�dY�l][fgdg_nY�hYjY�j]kgdn]j�
g�CY[]j�mfY�[gfljaZm[a®f�hgkalanY�Y�mf�
hjgZd]eY�]kh][nAa[g�im]�YA][lY�km�hj]Y�jmjYd�
dg[Yd*

@f�.,./(�-.�]k[m]dYk�k][mf?YjaYk�?]�g[Cg�
hjgnaf[aYk�hYjla[ahYjgf�]f�]d�hjgq][lg(�[gf�dY�
hYjla[ahY[a®f�?]�ehk�?]�.,,�]klm?aYfl]k*�@d�
hjgq][lg�_YfY?gj�Am]��"VIV>��U��?]d�D@N�
NYdnY?gj�Qa[lgjaY�?]�Hgfj]Yd�?]d�>Yehg�
�O]jm]d%(�mf�hjglglahg�]imahY?g�[gf�k]fkgj]k�
?]�[Ydgj�q�mfY�?]kZjgrY?gjY�[YhYr�?]�[j]Yj�

?]�AgjeY�Yml®fgeY�mf�[gjlYAm]_gk�Ydj]?]?gj�
?]�dYk�ddYeYk*

NZch@W@a@oVX@zc�VbW@ZciVa

GY�Amf?Y[a®f�>]ddf]p�la]f]�[geg�gZb]lang�
Yme]flYj�dY�[gf[a]f[aY�kgZj]�dY�aehgjlYf[aY�
?]d�e]?ag�YeZa]fl]�q�dgk�][gkakl]eYk*�
OYeZa«f�Zmk[Y�j]?m[aj�dY�Zj][CY�]flj]�dY�
fYlmjYd]rY�q�dgk�_jmhgk�nmdf]jYZd]k(�
[gfka?]jhf?gdg�mf�hYkg�[jm[aYd�CY[aY�dY�
[gehd]lY�af[dmka®f�kg[aYd*��?]ehk(�dgk�
]kAm]jrgk�k]�[]fljYf�]f�j]AgjrYj�dY�
kgkl]faZada?Y?�?]d�hdYf]lY�Age]flYf?g�dYk�
[gf]pagf]k�]flj]�dYk�h]jkgfYk�q�]d�e]?ag�
YeZa]fl](�Yhjgn][CYf?g�km�[gehj]fka®f�q�
hYjla[ahY[a®f*�Kgj�]kl]�eglang(�dY�Amf?Y[a®f�
[gdYZgjY�[gf�?an]jkYk�]fla?Y?]k�kg[aYd]k�hYjY�
im]�dYk�h]jkgfYk�[gf�?ak[YhY[a?Y?�hm]?Yf�
?akAjmlYj�?]�kYda?Yk�]f�dY�fYlmjYd]rY�im](�
Y?]ehk(�_]f]j]f�[gf[a]f[aY�q�j]kh]lg�hgj�]d�
e]?ag�YeZa]fl]*

@f�.,./(�dYk�nakalYk�af[dmq]jgf�dm_Yj]k�[geg�
Hgflk]jjYl�]f�>YlYdmoY�q�]d�Hgfl]�?]d��_mY�
]f�O]f]jaA](�]flj]�gljgk*�N]�ljYlY�?]�dm_Yj]k�?]�
]kh][aYd�afl]j«k�fYlmjYd�q�[mdlmjYd(�?gf?]�dYk�
h]jkgfYk�]f�ja]k_g�?]�]p[dmka®f�kg[aYd�kgf�dgk�
hjaf[ahYd]k�hYjla[ahYfl]k*�GYk�nakalYk�k]�
?]kYjjgddYjgf�]f�[af[g�[gemfa?Y?]k�
Yml®fgeYk�?]�@khYoY�q�dg_jYjgf�mf�lglYd�?]�
1.2�CgjYk�?]�aehY[lg�hYjY�-,0�h]jkgfYk*

GY�Amf?Y[a®f�[gdYZgj®�[gf�]fla?Y?]k�[geg�dY�
Amf?Y[a®f��HK�IN��>YlYdmoY%(�dY�Amf?Y[a®f�
>JB�HD��BYda[aY%(�dY��kg[aY[a®f��mlakeg�
�jY_®f���jY_®f%(�dY�Amf?Y[a®f�BDG�B�T�MM@�
�HY?ja?%�q�dY��kg[aY[a®f��hj]e]��>YfYjaYk%*

AjcYVX@zc�>VhiZaa�YZ�KZgVaVYV

GY�Amf?Y[a®f�>]ddf]p�aehmdk®�dY�
ljYfkAgjeY[a®f�?a_alYd�?]�ehk�?]�1,*,,,�
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https://www.cellnex.com/app/uploads/2022/04/POL_GR_012_Cellnex_Human-Rights-Policy_v2_DEFv220324-1.pdf
https://www.cellnex.com/app/uploads/2022/04/POL_GR_012_Cellnex_Human-Rights-Policy_v2_DEFv220324-1.pdf
https://www.cellnex.com/app/uploads/2023/03/Cellnex_-Due-Diligence_Human_Rights_2022.pdf
https://www.cellnex.com/app/uploads/2023/03/Cellnex_-Due-Diligence_Human_Rights_2022.pdf
https://www.cellnex.com/app/uploads/2023/06/Slavery-And-Human-Trafficking-Statement_Grup_23_signed_def.pdf
https://www.cellnex.com/app/uploads/2023/06/Slavery-And-Human-Trafficking-Statement_Grup_23_signed_def.pdf

