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)6#+1#+ ",+"%'1#&)*1#$",+15%"21",8+1#+1 +P1%1!0"+#"%$1&)1%*!&#"+?+
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I .  EL CONTRATO ADMINISTRATIVO COMO LEX INTER PARTES

W1&#+P&3*#+,",$5-"+@518+,*+3*1#+ &,+!"#-1#!*"#1,+1#$%1+ ",+2&%$*!5 &%1,+
#"+$1#:&#+ &+I51%Q&+!%1&'"%&+'1 +P1%1!0"+1,$&$& +X#"+!"#,*'1%O#'" ",8+
2"%+1#'18+%1A &,+'1+P1%1!0"X8+1 +&%$:!5 "+LLVY+'1 +DB'*A"+D*-* +I%&#!>,8+
& +%1I1%*%,1+&+ &+I51%Q&+'1+ 1?+'1+ ",+!"#$%&$",8+,1Z& &+@51.
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"4",+'1 +'1%1!0"+'1+(,$&'"+"3 *A&+1U&!$&)1#$1+!"#+ &+)*,)&+I51%Q&+?+

3&4"+ &,+)*,)&,+,&#!*"#1,+@51+ &+%1A &+'1+'1%1!0"+'1+(,$&'"<+P1+1,$1+

)"'"+1 +'1%1!0"+'1+(,$&'"+,1+0&+1#%*@51!*'"+!"#+5#&+#51-&+%1A &8+'1+

K! 5"*-'&&"6!30(,&!L&%H!L&,'0;!IM&%!*&-+,#+&%!(0!.0,0*/&!1,47#(&!(0!2#!:(>4-4%+,#*49-J4!"-!5&!)*+%,!)(
-!(#%,*".*%)(.-/+,+)*".*+0%)(!,($%/!,.2!(.(:& +%(3%-% 6%(5%/.-+".;!NA0-&%!:4,0%O!"(4*4&-0%!P:3D!
QRRSD!11;!QQT!)!%4'A40-+0%;

Q! 5"*-'&&"D!30(,&!L&%H!L&,'0;!I"2!*,4+0,4&!(0+0,>4-#-+0!(02!*#,=*+0,!#(>4-4%+,#+47&!(0!2&%!*&-+,#+&%J;!
"-! ! )0/"+'2( *)+-"24( 7.( #%,*".*.#+8,( .-/+,+)*".*+0.( !,( 9;!"%./<"+#.4( LA-+#! (0! 8#%+422#! )! M09-D!
QRRU;!VH#%0!+#>$4H-!7'#)*-1'2(+022-D!L&%H!MA4%;!IM#!4-+0,-#24F#*49-!(0!2&%!*&-+,#+&%!1W$24*&%J4!' (
1!"!#$%D!(4*40>$,0!(0!QRKRX!)!)!0-&)+(*)&1'$D!Y%*#,;!IZ&$,0!2#%!5A0-+0%!)!1,4-*414&%!(02!.0,0*/&!
'2&$#2!(0!2#%!*&-+,#+#*4&-0%!1W$24*#%J;!:,+[*A2&!1,9\4>&!#!%0,!1A$24*#(&!0-!02!-W>0,&!(0!#-470,%#,4&!
(0!2#!3!0+)*.(-!(1!"!#$%(=-/+,+)*".*+0%!1A$24*#(#!1&,!2#!0(4+&,4#2!:$020(&!30,,&+;

]! 5"*-'&&"D!30(,&!L&%H!L&,'0;!7%)(#%,*".*%)(-!(1!"!#$%(>"+0.-%(-!( .((.-/+,+)*".#+8,;!VH#%0!+#>$4H-!
?5%,*".*%)(.-/+,+)*".*+0%)(%(#%,*".*%)(>@; +#%)A(7.(.#*&. +-.-( 2&"B-+#.(-!(  %)(#%,*".*%)(!)*.*. !);!
<V!8&-',0%&!<-+0,-#*4&-#2!(0!.0,0*/&!:(>4-4%+,#+47&!(0!^0-(&F#D!*020$,#(&!(02!KT!#!KS!(0!%01_
+40>$,0!(0!QRKR;
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& !&#!1+A1#1%& 8+?&+*#,!%*$&+1#+ &+)"%& .+ &+'1 +%1,21$"+&+ &+2& &3%&+'&'&.+

3*1'*$+-&'$+"(.*&/*+[\]Y<

=*#+1#$%&%+1#+ &+'*,!5,*B#+'1+,*+1 +!"#$%&$"+&')*#*,$%&$*-"+"+'1+ &+&')*;
#*,$%&!*B#+1,+"+#"+5#&+#"%)&+45%:'*!&+X$1)&+,"3%1+1 +!5& +)*+2",*!*B#+
0&+,*'"+&I*%)&$*-&8+!")"+1U25,1+1#+5#+$%&3&4"+&#$1%*"%_X8+&+)*+1#$1#;
'1%8+1 +&!$"+&')*#*,$%&$*-"8+'1#$%"+'1+!5?"+!"#$1#*'"+*#! 5?"+&+&@51;
  ",8+2&%$*!*2&+'1 +!&%O!$1%+2%1!12$*-"+2%"2*"+'1+$"'&+#"%)&+ 45%:'*!&^8+
& +*)2"#1%+"3 *A&!*"#1,+%1!:2%"!&,+&+ &,+2&%$1,8+!")"+!"#,1!51#!*&+'1 +
!")2%")*,"+"+&!51%'"+&,5)*'"<

`F"%+@5>+'*A"+2%1!12$*-"a+=*)2 1)1#$1+2"%@51+'131+!5)2 *%,18+!")"+ &+
)*,)&+ 1?<+b+1,$"+,1+%1I 14&+1#+ &+I51%Q&+@51+'*"+& + *A&)1#+!"#$%&!$5& +
#51,$%"+!"'*I*!&'"%8+c> 1Q+=O%,I*1 '8+& +2 &,)&%+1#+1 +&%$:!5 "+LLdM+'1 +
DB'*A"+D*-* +5#&+#"%)&+,5I*!*1#$1)1#$1+!"#"!*'&+X0&?+5#&+,*)* &%+
#"%)&8+-1%3*A%&!*&8+1#+ ",+!B'*A",+!*-* 1,+I%&#!>,M8+1,2&Z" e+1+*$& *&#"dX+
1#+1 +P1%1!0".+Rf&,+!"#-1#!*"#1,+01!0&,+1#+ ",+!"#$%&$",+I"%)&#+2&%&+
 &,+2&%$1,+5#&+%1A &+&+ &+!5& +'131#+,")1$1%,1+!")"+&+ &+ 1?+)*,)&S<

(#+  &+'"!$%*#&+#&!*"#& LN+ ?+ 1U$%&#41%&LL+ ,1+0&+01!0"+1U$1#,*-&+ &+  ",+
!"#$%&$",+&')*#*,$%&$*-",+ &+&2 *!&!*B#+'1 +2%*#!*2*"+ !"#$%&'"($)*('"++?+
,5+'1%*-&'"+ BA*!"8+)*1'*$+-&'$+"(.*&/*8+&+ ",+!"#$%&$",+&')*#*,$%&$*-",<+
(  "+,*#+'14&%+'1+&25#$&%+@51+& + &'"+'1+'*!0"+2%*#!*2*"+45A&3&+*A5& ;
)1#$1+1 +'1+,5+)5$&3* *'&'8+1#+-*%$5'+'1+ ",+*#$1%1,1,+,521%*"%1,+1#+
1  ",+*#,1%*'",LT<

`! 1)7-#6!L0#-;!C!%"B.(D!,!". (-! (1!"!#$%;!"(4*49-!0-!0%1#C&2;!^#(,4(O!"(4+&,4#2!P074%+#!(0!.0,0*/&!
3,47#(&D!KaTTD!1;!`K;!VH#%0!+#>$4H-!(02!>4%>&!#A+&,!7.(>$+ %)%>$+!(-!( E%"-"!(2&"+-+F&!(>%)+*+6;!3#,[%O!
Z4,0)D!KaQaD!11;!`R!)!%4'A40-+0%D!(&-(0!%4'-9!#!2#!,0'2#!EA,[(4*#!%&2&!0>#-#-+0!(0!2#!#A+&,4(#(!0%+#+#2!
)! -&! (0! 2#! 7&2A-+#(! (0! 2&%! 1#,+4*A2#,0%;!"%+#! W2+4>#!&$,#! 5A0D! #C&%!>=%! +#,(0D! A-#! (0! 2#%! $#%0%!
>0-*4&-#(#%!#2!4-4*4&!(0!2#!-&+#D!%0'W-!#%[!2&!#(74,+49!02!#A+&,;!"%!4-+0,0%#-+0!%0C#2#,!BA0!P0-#,(!
0%*,4$49!BA0!I2#!20)!)!02!*&-+,#+&!%&-!2#%!(&%!',#-(0%!5A0,F#%!b"!))%"*)c!(0!2#!74(#!EA,[(4*#J!d+'#)+16(
e0&,'0%;!7.(0. !&"(-!( .( %+;!3#,[%O!Z4,0)D!KaQUD!11;!UK_UQf;

T! 5"*-'&&"6! 30(,&! L&%H! L&,'0;! I"2! #*+&! #(>4-4%+,#+47&! #! 2#! 2AF! (0! 2#%! 5A0-+0%! (02!.0,0*/&! )! *&>&!
%A%+0-+&! 5A-(#>0-+#2! (0! 2#! 20'#24(#(! #(>4-4%+,#+47#J;! "-! ' ( .#*%( .-/+,+)*".*+0%( #%/%( 6&!,*!(
-! ( 1!"!#$%( .-/+,+)*".*+0%( !,( 9;!"%./<"+#.;! :*+#%! (02! V<<<! @&,&! <$0,&#>0,4*#-&! (0! .0,0*/&!
:(>4-4%+,#+47&;!@2&,4(#O!8&-',0\!Z;:;D!QRRaD!11;!KS!)!%4'A40-+0%;

g! Z&$,0! 02! *#,=*+0,! -&,>#+47&! (02! .0,0*/&D! 7H#%0! 02! +,#$#E&! )! 2#%! *4+#%! 0-! 5"*-'&&"D! 30(,&! L&%H!
L&,'0O!I"2!.0,0*/&O!-&,>#!&!,0#24(#(!>&,#2;!:!1,&19%4+&!(0!2#!+0%4%!(0!^4*/02!V4220)J;!G"&-!,*+.(9&"+)D!
-W>0,&%!Qa_`a;

S! :,+[*A2&!KK]`D!1,4>0,!1=,,#5&O!IM0%!*&-70-+4&-%!2H'#20>0-+0!5&,>H0%!+40--0-+!240A!(0!2&4!h!*0A\!BA4!
20%!&-+!5#4+0%J;

U! :,+[*A2&!KRaKO! IM#%!&$24'#*4&-0%!BA0!-#*0-!(0! 2&%!*&-+,#+&%! +40-0-! 5A0,F#!(0! 20)!0-+,0! 2#%!1#,+0%!
*&-+,#+#-+0%!)!(0$0-!*A>124,%0!#2!+0-&,!(0!2&%!>4%>&%J;

a! :,+[*A2&!K]SQO!I<2!*&-+,#++&!/#!5&,F#!(4!20''0!5,#!20!1#,+4J;
KR!,)+-'#;"<<D!̂ 4'A02!Z;!C".*.-%(-!(1!"!#$%(.-/+,+)*".*+0%;!G&>&!<<<_:;!8A#,+#!"(4*49-;!NA0-&%!:4,0%O!

:$020(&!30,,&+D!Kaa`D!1;!̀ `RX!7'+I)-/$6!̂ 4'A02!i-'02;!C!%"B.(D!,!". (-!( %)(#%,*".*%)(.-/+,+)*".*+0%);!
Z0'A-(#!0(4*49-;!NA0-&%!:4,0%O!.0%#2>#D!KaURD!11;!]`S!)!%4'A40-+0%X!'25"&)6(jH*+&,!L&,'0;!C".*.-%(
+,*!D". (-!( %)(#%,*".*%)(.-/+,+)*".*+0%);!G&>&!<;!NA0-&%!:4,0%O!.0%#2>#D!KaSSD!11;!]SK!)!%4'A40-+0%X!
)!,)-+)&D!jH*+&,!:;!7.(-%#*"+,.(-!(  %)(>"%>+%)(.#*%)(H(  .(.-/+,+)*".#+8,(>@; +#.;!3,4>0,#!"(4*49-;!!
NA0-&%!:4,0%O!.01#2>#D!KaUUD!11;!KRU!)!%4'A40-+0%;

KK!!)++-1"(<)&&)6!@0,-#-(&;!C".*.-%(-!(1!"!#$%(.-/+,+)*".*+0%;!V&2A>0-!<<;!.H*4>#!0(4*49-;!^#(,4(O!
G0*-&%D!KaaQD!11;!Ug_USX!2)#/),)+>)(.)2/"+D!LA#-!:25&-%&!)!MA*4#-&!.)+':"()&<"#2";!1!"!#$%(
.-/+,+)*".*+0%4( 7.( 2&"+)>"&-!,#+.( -! ( C"+;&,. ( I&>"!/%;! 3,4>0,#! 0(4*49-;! 3,4>0,#! ,04>1,0%49-;!
^#(,4(O!"(4+&,4#2!80-+,&!(0!"%+A(4&%!P#>9-!:,0*0%D!KaaQD!1;!`K];

KQ!VH#-%0!2&%!#A+&,0%!)!2#%!&$,#%!*4+#(#%!0-!2#%!(&%!-&+#%!1,0*0(0-+0%;
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( +2%"3 1)&+&@5:+!"#,*,$1+1#+'1$1%)*#&%+@5>+1,+ "+@51+'131+2%1-& 1!1%.+
1 +2%*#!*2*"+'1 +!"#$%&$"; 1?+"+ &+2"$1,$&'+)"'*I*!&$"%*&<+P1+%1!"#"!1%,1+
 &+&)2 *$5'+'1+1,$&+6 $*)&+2",*3* *'&'8+$1#'%:&+&,*'1%"+ &+R21 *A%",*'&'S+
'1+ &+$1"%:&+A1#1%& +'1 +!"#$%&$"+&')*#*,$%&$*-"8+!")"+ "+,1Z& B+1 +2%"I1;
,"%+C&*%& +1#+#51,$%"+P1%1!0"LV<

g51,$%",+&5$"%1,+0&#+01!0"+%1I1%1#!*&+&+'*!0"+2%*#!*2*"8+)"'5 &#'"+,5+
&2 *!&!*B#<+J,:8+1 +)&1,$%"+C*A51 +C&%*1#0"II+,1Z& B+@51+1 +2%*#!*2*"+
A1#1%& +1%&+1 +@51+$1#:&+2%*"%*'&'+2"%+!"#,$*$5*%+&!51%'",+1#$%1+ &,+2&%;
$1,8+251,$"+@518+)O,+&  O+'1+ &+2",*3* *'&'+'1+ &+5$* *Q&!*B#+'1+ &,+2%1%%";
A&$*-&,+&')*#*,$%&$*-&,+@51+21%)*$1#+1 +141%!*!*"+'1 +%-+$.*(%*&/%8+R'*!0"+
!"#$%&$"8+1#+  "+ I5#'&)1#$& 8+ ,*A51+ ,*1#'"8+#"+"3,$&#$18+  &+ h 1?+'1+  &,+
2&%$1,i8+1#+1 +,1#$*'"+'1+@51+> +!"#,$*$5?1+?+$%&'5!1+ &+h,53,$&#!*&i+)*,)&+
'1+ "+@51+>,$&,+0&#+@51%*'"+%1A5 &%SLY<

j1%k&*$Q8+'1+,5+ &'"8+,1+2%"#5#!*B+1#+'*,$*#$"+,1#$*'"<+F&%&+> 8+1 +2%*#!*;
2*"+1%&+1 +'1+ &+R)5$&3* *'&'+'1 +!"#$%&$"+&')*#*,$%&$*-"SL_8+&5#@51+I*4B+
 ",+ :)*$1,+&+1,1+2%*#!*2*"L^<+C&*%& LM+1,$5'*B+1 +2%*#!*2*"+!"#+%1 &!*B#+&+
 &+'"!$%*#&+'1+ ",+2%"2*",+&!$",8+25#$"+,"3%1+1 +!5& +1 +&5$"%+!"#,*'1%&;
3&+*##1!1,&%*&+ &+5$* *Q&!*B#+'1 +."&%("$1,&'(*$C*1'-:$)(,)(%,8+?+'1,$&!&8+
& +)*,)"+$*1)2"8+1 +& !&#!1+@51+'1+1  &+,1+0&3:&+'&'"+1#+1 +P1%1!0"+
!")2&%&'"<+(#+1 +&!O2*$1+lc+-" -1%1)",+&+%1I1%*%#",+&+ &+2",*!*B#+'1+
1,$1+&5$"%<

( +2%"I1,"%+D&,,&A#1+&25#$B+& A"+)O,+& +1U2"#1%+1 +$1)&Le8+251,+'1,$&;
!B+@51+1#+1 +&#$*A5"+%>A*)1#+ &+I*A5%&+A1#>%*!&+'1 +!"#$%&$"+",$1#$&3&+
)&?"%+1,$&3* *'&'+@51+!"#+1 +&'-1#*)*1#$"+'1+ &+m1-" 5!*B#+n%&#!1,&8+
'13*'"+&+@51+,1+ 1+'&3&+2%*)&!:&+&+ &+ 1?+,"3%1+1 +!"#$%&$"<+F1%"+1 +DB'*A"+
'1+g&2" 1B#8+&+$%&->,+'1+,5+&%$:!5 "+LLVY8+35,!B+'&%+1,$&3* *'&'+&+ &,+
%1 &!*"#1,+45%:'*!&,+"%*A*#&'&,+1#+ ",+!"#$%&$",<+()21%"8+'*!0"+2%*#!*2*"+
,1+'1,'*354B+&+%&:Q+'1+'*,$*#$",+&!"#$1!*)*1#$",+1!"#B)*!";,"!*& 1,+@51+
&I1!$&%"#+&+ &,+"3 *A&!*"#1,+1#+!5%,"+'1+141!5!*B#.

F&%&+(,!" &Ld8+1 +2%*)1%+!%*$1%*"+@51+'")*#&3&+ &+)&$1%*&+1%&+1 +'1 +1,&;

'(*1'-+$!"#<+b+)O,+$&%'1+D")&'*%&8+1#+ &+"3%&+1,!%*$&+!"#45#$&)1#$1+!"#+

&@51 TN8+,",$5-"+1 +)*,)"+2%*#!*2*".+f&+'"!$%*#&+1,$O+&!"%'1+1#+&!12$&%+

@51+1#+1 +%>A*)1#+!"#$%&!$5& +&')*#*,$%&$*-"8+1 +2%*#!*2*"+'1+@51+ &,+

!"#-1#!*"#1,+01!0&,+1#+ ",+!"#$%&$",+!"#,$*$5?1#+5#&+%1A &+&+ &+!5& + &,+

K]!,)-+)&6!jH*+&,!:;!I.0!2#!1024',&%4(#(!&!4-A+424(#(!(0!A-#!+0&,[#!'0-0,#2!(02!*&-+,#+&!#(>4-4%+,#+47&J;!
' (1!"!#$%D!%01+40>$,0!(0!KaaU;

K`!,)+-'#;"<<6!^4'A02!Z;!C".*.-%(-!(1!"!#$%J(!Y$;!*4+;D!11;!]]]_]]`;
KT!7'+I)-/$6!^4'A02!i-'024(C!%"B.J(Y$;!*4+;K((1;!]TK;
Kg!<$[(;D!11;!]aK!)!%4'A40-+0%;
KS!,)-+)&6! jH*+&,! :;! 7.( -%#*"+,.( -!(  %)( >"%>+%)( .#*%)( H(  .( .-/+,+)*".#+8,( >@; +#.;! NA0-&%! :4,0%O!

.01#2>#D!KaUUD!11;!KRU;
KU!5)22)!#'6(LA#-!8#,2&%;!' (#%,*".*%(.-/+,+)*".*+0%;!G0,*0,#!0(4*49-;!NA0-&%!:4,0%O!:$020(&!30,,&+D!

QRRaD!11;!]_T;
Ka!'25"&)6(jH*+&,!L&,'0;!C".*.-%J(Y$;!*4+;K((11;!]SK!)!%4'A40-+0%;
QR!5",)1-+)6!LA24&!P&(&25&!)!jH*+&,!L&,'0('25"&);!1!"!#$%(.-/+,+)*".*+0%(."D!,*+,%;!^H\4*&O!3&,,W#D!

QRRgD!1;!gS];
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2&%$1,+[\]+'131#+!")1$1%,1+!")"+&+ &+ 1?+)*,)&8+)&#$*1#1+,5+-*A1#!*&+

?+'131+,1%+&!12$&'"+1#+$"'"+,5+& !&#!18+&5#+!5&#'"+1,$>+,")1$*'"+&+

!*1%$&,+%1,$%*!!*"#1,8+!")"+"!5%%1+!"#+ &+*#)5$&3* *'&'+'1+ ",+$>%)*#",+

!"#$%&!$5& 1,8+@51+,:+1,+1,$%*!$&+1#+1 +'1%1!0"+2%*-&'"8+1,+,B "+%1 &$*-&+1#+

1 +!"#$%&$"+&')*#*,$%&$*-"<

g"+"3,$&#$1+1  "8+,1+*#,*,$*B+1#+1 +!%*$1%*"+'1+ 1?+2&%&+ &,+2&%$1,<

(#+  &+)*,)&+  :#1&+2"'1)",+ ,*$5&%+&+n&%%&#'"8+@5*1#8+ ,",$1#*1#'"+1#+
2%*)1%+$>%)*#"+ &+2%11)*#1#!*&+'1 +2%*#!*2*"8+&'-*1%$1+@51+1  "+"!5%%1+
R!"#+ &+'*I1%1#!*&+'1+@51+1,&+ 1?+#"+1,+*#)5$&3 1STL<+/&)3*>#+,1+251'1+
*#! 5*%+&+g&  &%+& +2"#1%+'1+%1 1-&#!*&+ &+2%11)*#1#!*&+'1+ "+2&!$&'"TT<

(#+1 +P1%1!0"+I%&#!>,+2&%1!18+)O,+3*1#8+0&31%+2%1-& 1!*'"+ &+*'1&+'1+
 &+)5$&3* *'&'+"+2"$1,$&'+)"'*I*!&$"%*&+'1 +!"#$%&$"+&')*#*,$%&$*-"+2"%+
,"3%1+1 +2%*#!*2*"+'1+ &+!"#$%&'"($)*('"+<+(  "+,1+-1+1#+!&,*+$"'&,+ &,+"3%&,<+
F"%+141)2 "8+1#+m*-1%".+1,$1+%1I"%QB+ &+*'1&+! O,*!&+'1 +P1%1!0"+I%&#!>,+
'1+ &+2%1%%"A&$*-&+)"'*I*!&$"%*&+'1 +!"#$%&$"+I%1#$1+&+ ",+2%*#!*2*",+'1 +
DB'*A"+D*-* +I%&#!>,TV<+o$%"+$&#$"+251'1+'1!*%,1+'1+"$%"+'1+ ",+A%&#'1,+
'1 +P1%1!0"+&')*#*,$%&$*-"+I%&#!>,8+!")"+P1+f&53&'p%18+@5*1#8+,*#+1);
3&%A"8+21,1+&+0&31%+*#,*,$*'"+1#+ &+2"$1,$&'+)"'*I*!&$"%*&8+'*"+2&%$*!5 &%+
$%&$&)*1#$"+& +2%*#!*2*"+'1+ &+I51%Q&+"3 *A&$"%*&+'1 +!"#$%&$"8+251,$"+@518+
!")"+1,!%*3*B8+R> +#"+1,!&2&+& +2%*#!*2*"+1#5#!*&'"+1#+1 +I&)","+&%$:!5 "+
LLVY+'1 +DB'*A"+D*-* STY<+o$%"+$&#$"+251'1+'1!*%,1+'1+F1@5*A#"$8+2&%&+
@5*1#+ &+$1"%:&+'1+ &+)5$&3* *'&'+R#"+,52%*)1+ &+I51%Q&+"3 *A&$"%*&+'1+
 ",+!"#$%&$",+&')*#*,$%&$*-",.+1  &+ *)*$&+," &)1#$1+1 +!"#$1#*'"+'1+1,$&+
I51%Q&+"3 *A&$"%*&ST_<

J5$"%1,+I%&#!1,1,+@51+'1'*!&%"#+,5,+1,$5'*",+&+ &+)&$1%*&+!"#$%&!$5& 8+
!")"+ m*!01%T^+ "+ q51$$*1%TM8+ $&)2"!"+ 0*!*1%"#+ %1I1%1#!*&+ & + 2%*#!*2*"+
1,&'(*1'-+$ !"#8+,*#"+@51+'1%1!0&)1#$1+$%&$&%"#+1 +R2"'1%+'1+)"'*I*!&;
!*B#+5#* &$1%& S+1+0*!*1%"#8+$"'",+1  ",8+1)21%"8+%1I1%1#!*&+&+ &+2",*!*B#+
!"#$%&%*&+'1+"2",*$"%1,+&+ $& + I"%)5 &!*B#.+1,+'1!*%8+1,&'(*1'-+$ !"#+1,+1 +
2%*#!*2*"8+?+1 +2"'1%+'1+)"'*I*!&!*B#+1,+ &+1U!12!*B#<

QK!<)++)#1"6! <%>#02;! I3&+0%+#(0%! )! 1,0,,&'#+47#%! 0-! 02! *&-+,#+&! #(>4-4%+,#+47&J;! "-! ! LA#-! 8#,2&%!
8#%%#'-0!0!k%0,-!P470,&!d(4,0*+&,0%f;!7.(#%,*".*.#+8,(>@; +#.;!G&>&!<<;!NA0-&%!:4,0%O!j#>>A,#$4D!
QRRgD!11;!S`S!)!%4'A40-+0%D!0%10*4#2>0-+0!2#!1='4-#!SgS;

QQ!#)&&)+6! .#-402! ^;! I3&+0%+#(0%! )! 1,0,,&'#+47#%! 0-! >#+0,4#! (0! *&-+,#+&%! #(>4-4%+,#+47&%J;! "-! 7.(
#%,*".*.#+8,(>@; +#.4(Y$;!*4+;D!11;!SUK!)!%4'A40-+0%;

Q]!+-*'+"6!L0#-;!1"%+*(=-/+,+)*".*+6;!Y*+#7#!0(4*49-;!3#,[%O!.#22&FD!KaSSD!11;!KQ]_KQ`;
Q`!&)07)18+'6!:-(,H;!C".+*<( *$<%"+F&!(!*(>".*+F&!(-!)(#%,*".*)(.-/+,+)*".*+6);!3,4>0,#!0(4*49-;!3#,[%O!

M;e;.;L;D!KaTgD!11;!`R_`K;!"-!2#!%0'A-(#!0(4*49-!dC".+*<(-!)(#%,*".*)(.-/+,+)*".*+6)LD!1A$24*#(#!0-!
KaU]!1&,! 2#!>4%>#!0(4+&,4#2D!022&!%0!1A0(0!#1,0*4#,!0-!02!+&>&!<!)!0-!2#%!1='4-#%!SQ`!)!SQT;!"%+#!
0(4*49-!5A0!,0(#*+#(#!*&-!2#!*&2#$&,#*49-!(0!@,#-*l!^&(0,-0!)!340,,0!.07&27H;

QT!.'H0-!#"/6! e0&,'0%;! :&"+)M5 .))!&"( =-/+,+)*".*+6;! @#%*[*A2&! TKRD! -W>0,&! K]U;! 3#,[%O! "(4+&-%!
G0*/-4BA0%D!KagQD!1;!QK;

Qg!+-5;'+6!M#A,0-+;!1"%+*(-!)(#%,*".*.)(.-/+,+)*".*+6);!8A#,+#!0(4*49-;!3#,[%O!M;e;.;L;D!QRR`D!11;!Q`R_
Q`Q;

QS!!0'//-'+6! 8/,4%+&1/0;! 1"%+*( -!)( #%,*".*)( .-/+,+)*".*+6);! 3#,[%O! 3,0%%0%! 6-470,%4+#4,0%! (0! @,#-*0D!
QRR`D!11;!]]g!)!%4'A40-+0%;
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(#$%1+'*!0",+"2",*$"%1,+1,$O+5#+&5$"%+!*1%$&)1#$1+2" >)*!"+21%"+&2&;
,*"#&#$18+!")"+n%&#!*,+F&5 +j1#"*$8+@5*1#8+& +!"#$%&%*"+'1+ &+)&?"%:&+
'1+,1A5*'"%1,+'1+ &+'"!$%*#&+I%&#!1,&8+,",$*1#1+@51+R1 +&!51%'"+'1+-";
 5#$&'1,8+3&,1+'1 +!"#$%&$"8+1,+ *#!"#!* *&3 1+!"#+ &+#"!*B#+'1+)"'*I*;
!&!*B#+5#* &$1%& STe<+J+1,$1+I*#+$&)3*>#+0&3:&+,1Z& &'"+@51+ &+,5,$&#!*&+
!"#$%&!$5& +'1 +!"#$%&$"+&')*#*,$%&$*-"+1U2 *!&3&+ &+&2 *!&!*B#+'1 +2%*#;
!*2*"+'1+ &+*#& $1%&3* *'&'Td8+@51+1#+%1& *'&'+0*Q"+!"%"+&+W1&#+fir5*  *1%8+
2%"25A#&'"%+'1+ &+*'1&+,"3%1+ &+!5& +R1 +2%*#!*2*"+I5#'&)1#$& +'1 +P1;
%1!0"+'1+ ",+!"#$%&$",+@51+1,+1 +'1+ &+I51%Q&+ 1A& +'1+ ",+!"#$%&$",+$*1#1+
2%11)*#1#!*&+,"3%1+ &,+1U!12!*"#1,S8+&+ &,+@51+!& *I*!&+'1+R25%&)1#$1+
&2&%1#$1,SVN<

K#&+2",$5%&+2&%$*!5 &%+I51+ &+'1+c1'1 <+(#+ &+,1U$&+1'*!*B#+'1+,5+0(,%'$
*/:%&%+'(*'%C8+@5*QO+ &+)O,+!"#"!*'&+?+$%&'5!*'&+& +1,2&Z" +2"%+ &+1'*$";
%*& +JA5* &%VL8+'1,!&%$B+ &+&2 *!&!*B#+'1 +&%$:!5 "+LLVY+'1 +DB'*A"+D*-* 8+
!5&#$"+)1#",+1#+I"%)&+&3," 5$&8+1#+-*%$5'+'1+ &+1U*,$1#!*&+'1+ &,+2%1;
%%"A&$*-&,+1U"%3*$&#$1,+'1 +P1%1!0"+!")6#+1#+!&31Q&+'1+ &+&')*#*,$%&;
!*B#8+?+'1 +P1%1!0"+'1 +!"#$%&$*,$&+& +%1,21!$"+'1 +1@5* *3%*"+I*#&#!*1%"VT<+
=*#+1)3&%A"8+ 1#+  &,+6 $*)&,+1'*!*"#1,+X!5&#$"+)1#",+1#+  &+6 $*)&8+
1,!%*$&+!"#+ &+!" &3"%&!*B#+'1+F*1%%1+P1 -" ->X+*#-*%$*B+ &+!51,$*B#+?+
'*4"+@518+,*+3*1#+1#+1'*!*"#1,+&#$1%*"%1,+'1+ &+"3%&+0&3:&+1,!%*$"+,"3%1+
 &+*#&2 *!&3* *'&'+'1 +&%$:!5 "+LLVY8+ &+IB%)5 &+R1,+,*#+'5'&+1U!1,*-&S8+
251,$"+@51+R1,+5#&+IB%)5 &+!&$1AB%*!&+ &+I51%Q&+"3 *A&$"%*&+'1 +!"#$%&$"+
&')*#*,$%&$*-"8+,*+#"+%1,5 $&+'*%1!$&)1#$1+'1 +&%$:!5 "+LLVY+'1 +DB'*A"+
D*-* 8+"+'I$!%7*/*$*$!*$&,1%E&$:%+:*$/"$1,&'(*',8+@51+1,+1 +&!$"+2"%+1 +!5& +
 ",+!";!"#$%&$&#$1,+0&#+'1$1%)*#&'"+,5,+%1 &!*"#1,.+,*+1  ",+!"#! 5?1#+
1 +!"#$%&$"8+1,+2&%&+-*#!5 &%+ ",+5#",+!"#+ ",+"$%",+&+141!5$&% "S+7>#I&,*,+
&Z&'*'"9<+(  "+,*#+21%45*!*"+'1+%1!"#"!1%+ &+&$1#5&!*B#+'1 +2%*#!*2*"+2"%+
1 +!&%O!$1%+&')*#*,$%&$*-"+'1+  ",+!"#$%&$",VV<+(#+$>%)*#",+&#O "A",+,1+
2%"#5#!*&%"#+C"'1%#1+?+P1 -" ->VY<

(#+1 +P1%1!0"+1,2&Z" 8+2"%+"$%"+  &'"8+  &+ I*A5%&+1A%1A*&+'1 +%1!"%'&'"+
2%"I1,"%+ q&%%*'"+ n&  &+ 1,+  &+ 2%*)1%&+ @51+ ,1+ 251'1+ !*$&%8+ 251,$"+ @51+
I51+  &+ @51+ I*4B+ !")"+ 2%*)1%+ 2%*#!*2*"+ @51+ A5:&+  &+ 141!5!*B#+ '1+  ",+
!"#$%&$",+&')*#*,$%&$*-",+1 +'1+!"#$%&'"($)*('"+<+P13*'"+&+@51+R1 +!"#$%&$"+
&')*#*,$%&$*-"+ $*1#1+ ,5+"%*A1#+1#+1 + !"#$%&$"+ !*-* 8+ 2&%$*!*2&+ $&)3*>#+
X,& -"+  &,+ !"%%1!!*"#1,+@51+  1+'&#+ ,5+21%I* + !&%&!$1%:,$*!"X+'1+ 1,$1+
)*,)"+'"A)&S<+b8+1#+2& &3%&,+3*1#+2%1)"#*$"%*&,8+&A%1AB+@51+R!5&#$"+

QU!7'#"-/6!@,#-*4%!3#A2;!7!(-"%+*(.-/+,+)*".*+6(6".,N.+);!.#22&FO!KagUD!11;!gTT_gTa;
Qa!<$[(;D!11;!TaK_TaQ;
]R!"-!IM0%!*&-+,#+%!#(>4-4%+,#+45!+40--0+_42%!240A!(0!2&4!h!2m:(>4-4%+,#+4&-J;!3!#&!+ (1.  %OD!Q`0D!8#/40,!n!

8/,&-4*20D!KaT]D!!11;!US_aR;
]K!3#,[%O!3,0%%0%!6-470,%4+#4,0%!(0!@,#-*0!d36@fD!KaSg;
]Q!1"%+*(.-/+,+)*".*+6K!11;!Q`U_QTR;
]]!G&>&!<;!.H*4>&!%0'A-(#!0(4*49-;!3#,[%O!36@D!KaaQD!11;!`KR_`KK;
]`!^"1'+#'D! @,#-*l! )! 340,,0! .'&*"&*9;! IM#%! +,#-%5&,>#*4&-0%! *&-+0>1&,=-0#%! (02! *&-+,#+&!

#(>4-4%+,#+47&! 0-! 02!.0,0*/&! 5,#-*H%J;!P074%+#! (0!.0,0*/&!:(>4-4%+,#+47&D! KaaKD! -W>0,&%! S! )! UD!
>#)&_(4*40>$,0;
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)1#",+ 1-" 5!*"#&'"+ &2&%1Q!&+ 1 + %>A*)1#+ 45%:'*!";&')*#*,$%&$*-"+ '1+
5#+'1$1%)*#&'"+2&:,8+ &+&2 *!&!*B#+'1 +2%*#!*2*"+%1I1%*'"+,1%O+$&#$"+)O,+
%*A5%",&S<+f51A"+ 1+,1A5*%:&#+&+1,1+2%*#!*2*"+1 +'1+ &+)5$&3* *'&'8+1 +'1+ &+
R&')*#*,$%&!*B#;2"'1%S+?+1 +'1 +R!"#$%&$*,$&;!" &3"%&'"%SV_8

j"@51%&+o *-1%8+,5,$1#$&'"+1#+ &+45%*,2%5'1#!*&+'1 +/%*35#& +=52%1)"+
1,2&Z" 8+2",$5 B+ *A5& +  :#1&+'1+21#,&)*1#$"8+R251,$"+@51+1,+5#+&U*";
)&+ 45%:'*!"+#5#!&+'*,!5$*'"+@51+  ",+!"#$%&$",+,"#+  1?+2&%&+  &,+2&%$1,+
!"#$%&$&#$1,SV^<

f&+2",*!*B#+'1+q&%!:&+'1+(#$1%%:&+?+n1%#O#'1Q+1,$O8+&+)*+45*!*"8+"%*1#$&'&+
1#+&@51  &+'*%1!!*B#+"3,1%-&'"%&+'1 +2&!$"8+251,$"+@518+,*+3*1#+#"+ "+I"%;
)5 &#+!")"+2%*#!*2*"+& +1,$5'*&%+ &,+2%1%%"A&$*-&,+'1+ &+&')*#*,$%&!*B#8+
,:+2"#1#+1#+%1 1-&#!*&+1 +2%*-* 1A*"+'1+ &+'1!*,*B#+5#* &$1%& +?+141!5$"%*&<+
J,*)*,)"8+ 51A"+'1+ &+1U2",*!*B#+'1 +$B2*!"8+& 1%$&#+@51+&@51  &,+'14&#+
R&3," 5$&)1#$1+*#$&!$&,+ &,+%1A &,+'1+I"#'"+@51+'1I*#1#+ ",+!"#$1#*'",+
"3 *A&!*"#& 1,+'1 +!"#$%&$"SVM<+P1 +)*,)"+)"'"8+!5&#'"+,1+%1I*1%1#+&+ &+
%-+$.*(%*&/%8+&'-*1%$1#+@51+R%1,5 $&+! &%"+@51+$&)2"!"+@51'&+%"$&8+2"%+
2&%&'B4*!"+@51+1  "+251'&+2&%1!1%8+ &+1!"#"):&+*#,$*$5!*"#& +2%"2*&+'1 +
!"#$%&$"+X&5#+&!5'*1#'"+2&%&+1U2 *!&% &+&+,5+!"#!%1!*B#+1,$%*!$&+1#+1 +
!"#$%&$"+!*-* X+2"%@51+ "+@51+"!5%%1+1,+@51+1,&+1!"#"):&+*#,$*$5!*"#& +
,1+-1+& $1%&'&+2"%+ &+*#!*'1#!*&+'1+5#&+*#,$*$5!*B#+'*,$*#$&8+@51+-*1#1+&+
!"#-1%$*%+1 +!5)2 *)*1#$"+'1+ &,+"3 *A&!*"#1,+1#+ 1A& )1#$1+*)2",*3 1+
7&%$:!5 "+L<LeY+DD9SVe<

C1* O#+q* +1#!&%B+1 +1,$5'*"+'1 +2%*#!*2*"Vd+&+2&%$*%+'1+  ",+2 *1A",+'1+
!"#'*!*"#1,<+=*#+1#$%&%+&@5:+1#+25#$"+&+'1$1%)*#&%+,*+ ",+2 *1A",+'1+!"#;
'*!*"#1,+I"%)&#+"+#"+2&%$1+'1 +!"#$%&$"8+"8+1#+$"'"+!&,"8+!5O 1,+'1+1  ",+
X?8+1,+)O,8+,*#+,*@5*1%&+*#'&A&%+,5+#&$5%& 1Q&+#"%)&$*-&X8+ "+!*1%$"+1,+
@51+ &,+ &%A&,+!"#,*'1%&!*"#1,+%1& *Q&'&,+2"%+1 +)&1,$%"+1,2&Z" +&3"!&#+
X1#+)*+*#$1%2%1$&!*B#X+1#+ &+-*A1#!*&+'1 +2%*#!*2*"<+(,$"+,1+&2%1!*&+
!5&#'"8+& +$%&$&%+ &+)"'*I*!&!*B#+'1 +!"#$%&$"+?+,",$1#1%+@51+ &+&')*#*,;
$%&!*B#+#"+251'1+%1#5#!*&%+&+ &+2"$1,$&'+'1+141%!1%+'*!0&+2%1%%"A&$*-&8+
,1+'1,$&!&8+,*#+1)3&%A"8+@51+R[1 ]+,")1$*)*1#$"+& +2%*#!*2*"+'1+ 1A& *'&'+
?+& +!"#$%&$"8+!")"+!"#$%&'"($)*('"+8+45,$*I*!&+@51+1 +B%A&#"+'1+!"#$%&$&;
!*B#+,B "+2"'%O+*#$%"'5!*%+)"'*I*!&!*"#1,+1#+1 +)*,)"+2"%+%&Q"#1,+'1+
*#$1%>,+263 *!"8+!"#+45,$*I*!&!*B#+1#+1 +1U21'*1#$1SYN<

]T!!)++-1"(<)&&)6!@0,-#-(&;!C".*.-%(-!(1!"!#$%(.-/+,+)*".*+0%4(Y$;!*4+;K!11;!UT_Ua;
]g!7"H0'+)( "&-*'+6! L&%H! ^#,[#;! G%-!"( .-/+,+)*".*+0%( H( #%,*".*%;! ^#(,4(O! "%*A02#! ?#*4&-#2! (0!

:(>4-4%+,#*49-!3W$24*#D!KaSRD!1;!U];
]S!!)+5>)(1'('#/'++>)6!"(A#,(&!)!G&>=%_P#>9-!<'+#%#1'$;!5&")%(-!(1!"!#$%(.-/+,+)*".*+0%;!G&>&!

<;!oA4-+#!0(4*49-;!oA4-+#!,04>1,0%49-;!^#(,4(O!8474+#%D!KaaKD!11;!ggQ_gg];
]U!<$[(;K(1;!gg`;!"2!#,+[*A2&!(02!89(4'&!84742!0%1#C&2!,0F#O!IG#>$4H-!BA0(#,=!24$0,#(&!02!(0A(&,!0-!2#%!

&$24'#*4&-0%!(0!/#*0,!*A#-(&!2#!1,0%+#*49-!,0%A2+#,0!20'#2!&!5[%4*#>0-+0!4>1&%4$20J;
]a!,'-&%#(!-&6!L&%H!MA4%;!7.(!)*"&#*&".(-!( %)(#%,*".*%)(>@; +#%)4(P%"/.K(.#*%(H(#%,*".*%;!^#(,4(O!<A%+02D!

QRRUD!11;!KUT!)!%4'A40-+0%;
`R!<$[(;6!1;!Q`];
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q"#QO 1Q;c&%&,+l3OZ1Q+!"#45A&+1#+1 +$1)&+5#&+2",*!*B#+@51+,1+251'1+
  &)&%+R1! >!$*!&S8+& +1U2"#1%+X,*A5*1#'"+ &+'"!$%*#&+'1 +/%*35#& +=5;
2%1)"X+@518+,*+3*1#+%*A1+1#+)&$1%*&+!"#$%&!$5& +1 +2%*#!*2*"+'1+*#& ;
$1%&3* *'&'+ '1 + !"#$%&$"+ &')*#*,$%&$*-"8+  &,+ 2%1%%"A&$*-&,+ "+ I&!5 $&'1,+
'1+ &+&')*#*,$%&!*B#+2&%$1#+'1+ &+2",*3* *'&'+'1+%1& *Q&%+5#&+1U!12!*B#+
!"#+%1,21!$"+& +2%*#!*2*"8+& +&')*$*%+@51+1U*,$1+ &+2",*3* *'&'+'1+@51+1,$&+
R251'&+*#$%"'5!*%+ &,+-&%*&!*"#1,+#1!1,&%*&,+1#+I5#!*B#+'1+ "+@51+)O,+
!"#-1#A&+& +*#$1%>,+263 *!"SYL<

(#+5#+$%&3&4"+,"3%1+1 +!"#$%&$"+&')*#*,$%&$*-"8+1,!%*$"8+!5%*",&)1#$18+
2"%+5#+'*,$*#A5*'"+!*-* *,$&+X "+@51+#"+-&+1#+'1,)1'%"+'1+,5+!& *'&'+
45%:'*!&X+!")"+=" &,+m&I1!&,YT8+,1+0&+01!0"+%1I1%1#!*&+& +'1#")*#&'"+
2%*#!*2*"+'1+*#& $1%&3* *'&'+!"#$%&!$5& 8+@51+%*A1+$&#$"+&+ ",+!"#$%&$",+
263 *!",+!")"+&+ ",+2%*-&'",+'1+ &+&')*#*,$%&!*B#8+?+@51+,*A#*I*!&+@51+ ",+
2 *1A",+'1+!"#'*!*"#1,+2&%$*!5 &%1,+#"+251'1#+,1%+-&%*&'",+'1,'1+,5+25;
3 *!&!*B#8+#*+&#$1,+#*+'1,25>,+'1 +21%I1!!*"#&)*1#$"+'1 +!"#$%&$"+X1,$"+
'1+&!51%'"+!"#+1 +"$%"+2%*#!*2*"+'1+*A5& '&'+'1+ ",+!*5'&'&#",X<+=" &,+
m&I1!&,+'*I1%1#!*&+& +2%*#!*2*"+'1 +1,&'(*1'-+$!"#+1#+@51+1,$1+X1U$1#,*3 1+
&+ ",+@51+!1 13%&+ &+&')*#*,$%&!*B#X+R*)2"#1+&+ &,+2&%$1,+1 +!5)2 *;
)*1#$"+1,$%*!$"+'1 +!"#$%&$"S<+F&%&+#"+& 14&%)1+'1 +$%&$&)*1#$"+'1 +$1)&+
@51+#",+!"#-"!&8+)1+2&%1!1+@51+1 +->$1%"+2%*#!*2*"+1,&'(*1'-+$!"#+1,$O+
*#! 5*'"+?+1,+!")2&$*3 1+!"#+1 +'1+ &+*#)5$&3* *'&'8+"8+1#+$"'"+!&,"8+,*+
053*1%&+'*I1%1#!*&+1#$%1+&)3",8+1  &+,1%:&+$&#+,5$* +!")"+*##1!1,&%*&<

/1#1)",+$&)3*>#+1 +P1%1!0"+*$& *&#"8+1#+'"#'18+&5#@51+,1+!"#I*A5%1#+
 ",+!"#$%&$",+263 *!",+!")"+!"#$%&$",+'1 +P1%1!0"+2%*-&'"8+1 +%>A*)1#+
'1 +D"'*!1+'1A *+J22& $*+7'1!%1$"+ 1A*, &$*-"+L^V+'1 +LT+'1+&3%* +'1+TNN^9+
2%1->+ ",+!&,",+1#+@51+251'1+'&%,1+ &+-&%*&!*B#+'1 +!"#$%&$"+2"%+2&%$1+
'1+ &+&')*#*,$%&!*B#+X1,$"+ "+1#!"#$%&%1)",+1#+ ",+&%$:!5 ",+VN8+LLY+
?+LVT8+1#$%1+"$%",X<+=*#+1)3&%A"8+1 +&%$:!5 "+T8+&2&%$&'"+Y+'1 +D"'*!1+
%1)*$1+& +DB'*A"+D*-* +!")"+#"%)&+,53,*'*&%*&<+b8+45,$&)1#$18+1 +&%$:!5 "+
LVMT+'1+1,$1+'*,2"#1+1 +!"#$%&$"+2*$C,(N*$/%$!"77"$C(*$!"$)*('%<

P1+ $& + I"%)&8+ 251'1+ -O *'&)1#$1+ !" 1A*%,1+ @518+ 2"%+ 1#$1#'1%,1+ !"#;
$%&$",+'1+P1%1!0"+2%*-&'"8+ ",+!"#$%&$",+263 *!",+$*1#1#+!")"+2%*)1%+
2%*#!*2*"+1 +'1 +1,&'(*1'-+$!"#8+,*#+21%45*!*"+'1+ &+1U*,$1#!*&+'1+5#+&2"'1;
%&)*1#$"+)"'*I*!&$"%*"+1#+I&-"%+'1+ &+&')*#*,$%&!*B#+!5&#'"+!"#!5%%&#+
!&5,&,+45,$*I*!&#$1,<

o$%"+141)2 "+1,$O+1#+1 +P1%1!0"+*31%"&)1%*!&#"8+1#+'"#'1+1#!"#$%&;
)",8+1#+2%*)1%+  5A&%8+  &+2",*!*B#+'1 +)&1,$%"+c*'& +F1%'")"8+'1+D";
 ")3*&8+ @5*1#+ 1#5#!*&+ !")"+ "3 *A&!*"#1,+ '1+  &+ &')*#*,$%&!*B#+ ?+  ",+
'1%1!0",+'1 +!"#$%&$*,$&8+1#+2%*)1%+$>%)*#"8+ &+'1+!5)2 *%+1 +!"#$%&$"+

`K!!"#$%&'$A*)+)2( -7%='$D!Z#-+4#'&;!I"2!*&-+,#+&!#(>4-4%+,#+47&J4C".*.-%(-!(1!"!#$%(.-/+,+)*".*+0%;!
G&>&!<V;!3#>12&-#O!G/&>%&%_8474+#%D!QRRUD!1;!]UU;

`Q!1'(2"&)2(+)<'5)2D!L&%H!^#,[#;!5%,*".*%)(.-/+,+)*".*+0%)(H(#%,*".*%)(>"+0.-%)(-!( .(.-/+,+)*".#+8,;!
^#(,4(O!G0*-&%D!KaaRD!11;!`R_`];
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@51+$*1#1+1 +(,$&'"<+(,$"+!")"+!"#,1!51#!*&+'1+@51+&@51 +1,+ 1?+2&%&+
 &,+2&%$1,8+,*#+21%45*!*"+'1+,1Z& &%+ &+2",*3* *'&'+'1+)"'*I*!&!*B#+5#* &$1;
%& +'1 +!"#$%&$"+?8+&,*)*,)"8+!")"+!"#$%&2&%$*'&8+,1Z& &+1 +2%*#!*2*"+'1 +
1@5* *3%*"+1!"#B)*!";I*#&#!*1%"+1#+I&-"%+'1 +!"#$%&$*,$&YV<+(#+*A5& + :#1&+
251'1+,*$5&%,1+&+m"'%:A51Q+m"'%:A51Q8+@5*1#8+& +$%&$&%+ ",+2%*#!*2*",+'1+
 &+!"#$%&$&!*B#+1,$&$& 8+,1+%1)*$18+1#+2%*)1%&+*#,$&#!*&8+&+ ",+2%*#!*2*",+
A1#1%& 1,+'1 +P1%1!0"+@51+A5:&#+ &+&!$5&!*B#+&')*#*,$%&$*-&+1#+A1#1%& <+
(#$%1+1  ",8+1 +2%*#!*2*"+'1+ 1A& *'&'+?+1 +'1+1@5* *3%*"+1#$%1+A&%&#$:&,+?+
2%1%%"A&$*-&,8+&,:+!")"+$&)3*>#+  ",+2%*#!*2*",+1,21!:I*!",+'1+  &+)&$1;
%*&+!"#$%&!$5& 8+!")"+,"#+ ",+'1+$%&#,2&%1#!*&8+ ",+'1+1!"#"):&8+ ",+'1+
%1,2"#,&3* *'&'8+ ",+'1+1!5&!*B#+!"#$%&!$5& 8+1 +'1+*#$1%2%1$&!*B#+'1+ &+
!"#$%&$&!*B#+1,$&$& +?+1 +'1+,1 1!!*B#+"341$*-&YY<

(#+1 +P1%1!0"+21%5&#"+7 1?+T^e_N+"+f1?+'1+D"#$%&$&!*"#1,+?+J'@5*;
,*!*"#1,+'1 +(,$&'"8+$1U$"+"%'1#&'"+2"%+1 +'1!%1$"+,52%1)"+NLT;TNNL;
FDC9+#"+,1+!"#$*1#1+5#+2%*#!*2*"+1#+I&-"%+"+1#+!"#$%&+'1+5#"+5+"$%"+
2%*#!*2*"+ )1#!*"#&'"8+ &5#@51+ !*1%$&,+ #"%)&,+ !"#$1#*'&,+ $&#$"+ 1#+
&@51  &+ 1?+7&%$:!5 "+YT98+!")"+1#+1 +%1A &)1#$"+'1+ &+f1?+'1+D"#$%&$&;
!*"#1,+?+J'@5*,*!*"#1,+'1 +(,$&'"+7&%$:!5 ",+LV_+?+LV^8+'1!%1$"+,52%1)"+
NLV;TNNL;FDC9+0&3* *$&%:&#+ &+2",*3* *'&'+'1 +141%!*!*"+'1 +%-+$.*(%*&/%+
& +%1!"#"!1%+ &+2"$1,$&'+'1+*#$%"'5!*%+&'*!*"#& 1,8+%1'5!!*"#1,+?+&)2 *&;
!*"#1,+&+ &,+2%1,$&!*"#1,<+f"+!*1%$"+1,+@518+&+)*+45*!*"8+1 +2%*#!*2*"+'1 +
)*1'*+,*A51+-*A1#$1+1#+2%*)1%+$>%)*#"<+

(#+1I1!$"8+1#+2%*)1%+$>%)*#"8+1 +&%$:!5 "+LLM+'1 +%1A &)1#$"+1,$&3 1!1+
1#+5#"+'1+,5,+2O%%&I",+@51+R1 +!"#$%&$"+1,+"3 *A&$"%*"+2&%&+ &,+2&%$1,+?+,1+
%1A5 &+2"%+ &,+#"%)&,+'1+1,$1+/:$5 "+?8+,52 1$"%*&)1#$18+2"%+ &,+#"%)&,+
'1 +DB'*A"+D*-* S<+b8+2%1!*,&)1#$18+1 +DB'*A"+D*-* +21%5&#"+1,$&3 1!1+
,"3%1+ &+141!5!*B#+'1+ ",+!"#$%&$",.+RJ%$:!5 "+LV^L<;+n51%Q&+-*#!5 &$"%*&+
'1 +!"#$%&$"<+f",+!"#$%&$",+,"#+"3 *A&$"%*",+1#+!5&#$"+,1+0&?&+1U2%1,&'"+
1#+1  ",<S+b+,1A5*'&)1#$1+,1+1,$&3 1!1.+RJ%$:!5 "+LV^T<;+j51#&+I1+?+!";
)6#+*#$1#!*B#+'1+ &,+2&%$1,<+f",+!"#$%&$",+'131#+#1A"!*&%,18+!1 13%&%,1+
?+141!5$&%,1+,1A6#+ &,+%1A &,+'1+ &+351#&+I1+?+!")6#+*#$1#!*B#+'1+ &,+
2&%$1,S<+

K#&+ *#$1%2%1$&!*B#+ %&Q"#&3 18+ &!"%'1+ !"#+  ",+ 2",$5 &'",+ 1)1%A1#$1,+
'1 +2%*#!*2*"+'1+ &+ 1A& *'&'+&')*#*,$%&$*-&8+)1+!"#'5!1+&+&I*%)&%+@51+
 &,+%1)*,*"#1,+#"%)&$*-&,+01!0&,+2"%+ &+#"%)&$*-&+1,21!:I*!&+21%5&#&+
21%)*$1#+1#$1#'1%+@51+1 +2%*#!*2*"+1,+1 +)*1'*+#"+," "+2"%+&2 *!&!*B#+
'1 +&%$:!5 "+LV^L8+,*#"+2"%+ &+351#&+I1+%1!"#"!*'&+1#+1 +&%$:!5 "+LV^T8+
@51+ #"+ 1,+ ," "+ 5#+ 2%*#!*2*"+ A1#1%& + '1 + P1%1!0"8+ ,*#"8+ ,"3%1+ $"'"8+
5#+ $1U$"+>$*!"+1#+)&$1%*&+'1 +141%!*!*"+'1+  &+ I5#!*B#+263 *!&<+P1+&  :+
@51+,1%:&+!"#$%&%*&+&+ &+351#&+I1+X"+2%"'5!$"+'1 +!&2%*!0"+'1+& A6#+

`]!*-1)&(.'+1","6!L#4>0;!1!"!#$%(.-/+,+)*".*+0%;!.H*4>#!0(4*49-;!N&'&+=O!G0>4%D!Kaa`D!11;!KaU_Kaa;
``!+"1+>!0'$( +"1+>!0'$D! M4$#,(&;! 1!"!#$%( .-/+,+)*".*+0%4( Q!,!". ( H( #% %/;+.,%;! .H*4>&! BA4-+#!

0(4*49-;!N&'&+=O!G0>4%D!QRRSD!11;!`Q`_`QT;
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I5#!*"#&%*"X+ 5#&+ )"'*I*!&!*B#+ &%3*$%&%*&8+ ?8+ 2"%+ $&#$"8+ &41#&+ &+  &,+
0&3* *$&!*"#1,+!"#$1)2 &'&,+1#+'*!0&+#"%)&$*-&Y_<

K#+&2"?"+ "!& +&+ "+@51+'*A"+ "+$")"+'1+5#+$%&3&4"+'1+)*+'*,$*#A5*'"+!";
 1A&+P&#B,+o%'"Z1Q8+@5*1#8+1#+5#&+1 &3"%&'&+1U2",*!*B#+,"3%1+1 +%>A*)1#+
'1+ &+!"#$%&$&!*B#+263 *!&+'1 +F1%68+#",+'*!1+@51+R#"+,1+0&+2%1-*,$"+!"#+
!&%O!$1%+A1#1%& + &+2%1%%"A&$*-&+'1 +%-+$.*(%*&/%+"+)"'*I*!&!*B#+5#* &$1%& +
'1+  ",+!"#$%&$",+2"%+%&Q"#1,+'1+ *#$1%>,+263 *!"8+,& -"+@51+,1+2%1,1#$1#+
,*$5&!*"#1,+@51+1#+ &,+&'@5*,*!*"#1,+'1+3*1#1,+?+,1%-*!*",+'1$1%)*#1#+ &+
#1!1,*'&'+'1+'*,2"#1%+ &+141!5!*B#+'1+2%1,$&!*"#1,+&'*!*"#& 1,S8+2&%&+ "+
!5& +#"%)&$*-&)1#$1+,1+2%1->#+ &,+!"#'*!*"#1,+2&%&+,5+141%!*!*"Y^<

(#+C>U*!"8+n%&A&+)51,$%&+ &+*#I 51#!*&+'1+WpQ1+X2&%$*'&%*"+'1+ &+*'1&+
2%*#!*2& +'1+ &+)5$&3* *'&'+'1 +!"#$%&$"X8+&5#@51+ *)*$&#'"+$& +&$%*35;
!*B#+)"'*I*!&$"%*&.+R1 +%1!"#"!*)*1#$"+'1+ &,+I&!5 $&'1,+'1+)"'*I*!&!*B#+
?+!"#! 5,*B#+'1+ ",+!"#$%&$",+&')*#*,$%&$*-",+#"+,*A#*I*!&+@51+1 +141%!*!*"+
'1+1  &,+251'&+%1& *Q&%,1+1#+5#&+I"%)&+&3," 5$&)1#$1+'*,!%1!*"#& +2"%+
2&%$1+'1+ &+J')*#*,$%&!*B#SYM<

(#+1 +P1%1!0"+5%5A5&?"8+F%&$+,1+"%*1#$B+1#+ &+ :#1&+#1$&)1#$1+I%&#!1,&+
&#$1,+1U251,$&+X&@51  &+'1+  &+2%1-& 1#!*&+'1 +2%*#!*2*"+'1+)5$&3* *;
'&'X+1#+"2",*!*B#+&+ &+'1+&5$"%1,+!")"+Pir5*  *1%+?+j1#"*$8+,*#+2"%+
1  "+'14&%+'1+ &'"+ &+1U*,$1#!*&+'1+ :)*$1,+1,$%*!$",+2&%&+1 +141%!*!*"+'1+
 &+2"$1,$&'+)"'*I*!&$"%*&Ye<+P1 2*&QQ"8+%1!"#"!*1#'"+ &+1U*,$1#!*&+'1+ &+
'"!$%*#&+'1+ &+)5$&3* *'&'8+,1+1#!&)*#&+2"%+ &+*'1&+'1+ ",+1I1!$",+-*#;
!5 &#$1,+'1 +!"#$%&$"+?+$&)3*>#+)1#!*"#&+@51+ &,+)"'*I*!&!*"#1,+2%";
-1#*1#$1,+'1+!&5,&,+@51+&+1,"+  1-1#+2%1!*,&#+'1+5#+&!51%'"+2%1-*"+'1+
2&%$1,+?+#"+'1+ &+)"'*I*!&!*B#+5#* &$1%& +'1+ &+&')*#*,$%&!*B#Yd<+

(#+j%&,* 8+,1+0&+,",$1#*'"+@51+1 +!"#$%&$"+&')*#*,$%&$*-"+X!")"+!5& ;
@5*1%+!"#$%&$"X+'131+,1%+141!5$&'"+I*1 )1#$1.+!&'&+2&%$1+'131+141%!1%+
,5,+'1%1!0",+?+!5)2 *%+!"#+,5,+"3 *A&!*"#1,8+1  "+,1A6#+ &,+! O5,5 &,+!"#;
$%&!$5& 1,+?+ &,+#"%)&,+21%$*#1#$1,_N<+J +)*,)"+$*1)2"8+2"%+,1%+&')*;
#*,$%&$*-"8+1,$O#+2%1,1#$1,+ &,+2%1%%"A&$*-&,+1U"%3*$&#$1,+1#+"%'1#+&+ &+
2%"$1!!*B#+'1+ ",+*#$1%1,1,+263 *!",8+'1+!"#,5#"+!"#+ &,+A&%&#$:&,+'1+ ",+
2&%$*!5 &%1,+&+,1%+%1,&%!*'",+2"%+ &,+!"#,1!51#!*&,+'1+ &,+)"'*I*!&!*"#1,+
  1-&'&,+&+!&3"+1#+2%"!5%&+'1+'*!0",+I*#1,+263 *!",_L<

`T!^0!,0>4+&!#!2)#$(+07-)&'26(pC4'&4!I:2'A-&%!1,&$20>#%!(0!2#!,0'A2#*49-!(0!2&%!*&-+,#+&%!1W$24*&%!0-!
02!.0,0*/&!10,A#-&J;!"-!!)0/"+'2(*)+-"2O(1!"!#$%(.-/+,+)*".*+0%;!M4>#O!LA,4%+#!"(4+&,0%D!QRR`D!11;!
g`S!)!%4'A40-+0%;

`g!1)#@2( "+1"='$6! L&,'0;I"2! ,H'4>0-! (0! 2&%! *&-+,#+&%! 0%+#+#20%! 0-! 02! 30,WJ;! "-!)0/"+'2( *)+-"2R(
1!"!#$%(.-/+,+)*".*+0%(#%,*!/>%"S,!%;!3&-0-*4#%!(02!<<!8&-',0%&!(0!.0,0*/&!#(>4-4%+,#+47&;!M4>#O!
3#20%+,#!"(4+&,0%D!QRRSD!11;g]!)!%4'A40-+0%D!0%10*4#2>0-+0!11;!aT_ag;

`S!<+)!)6!e#$4-&;!1!"!#$%(.-/+,+)*".*+0%;!G,4'H%4>&!+0,*0,#!0(4*49-;!^H\4*&O!3&,,W#D!Kaa`D!1;!`RQ;
`U!.+)/6!LA24&!:;!1!"!#$%(.-/+,+)*".*+0%4(G&>&!<<<D!7&2A>0-!<<;!^&-+074(0&O!:*#24D!KaSUD!11;!]RR_]RK;
`a!1'&.-)$$"6!8#,2&%!";(1!"!#$%(.-/+,+)*".*+0%(&"&D&.H%;!^H\4*&O!3&,,W#D!QRRTD!11;!QQK_QQ];
TR!&".'2( ,'-+'&&'26! j02);! 1+"!+*%( .-/+,+)*".*+0%( ;".)+ !+"%;! ! V4'H%4>&! %0'A-(#! 0(4*49-;! Zq&! 3#$2&O!

^#2/04,&%D!KaaUD!1;!QRQ;
TK!7)#1'-+)( 1'( ,'&&"6! 802%&! :-+r-4&;( 5&")%( -!( -+"!+*%( .-/+,+)*".*+0%4! 8A#,+#! 0(4*49-;! Zq&! 3#$2&O!

^#2/04,&%D!Kaa]D!11;!QUS_QUa;
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(#+1 +P1%1!0"+!0* 1#"8+="$"+s ",,_T+0&!1+$*1)2"+1U25,"+@51+1 +2%"!1'*;
)*1#$"+'1+141!5!*B#+'1 +!"#$%&$"+1,$O+2%1,*'*'"+2"%+ &+*'1&+1,1#!*& +'1+
@51+'1+> +,1+"3$1#A&+1 +!5)2 *)*1#$"+1U&!$"+'1+ &,+2%1,$&!*"#1,+&!"%'&;
'&,<+/"'"+1,$"+,"3%1+ &+3&,1+'1+5#+*#$1%!&)3*"+%1!:2%"!"+@51+21%)*$&+5#+
$%&$"+45,$"+1#+1 +1@5* *3%*"+I*#&#!*1%"+'1+ &,+2%1,$&!*"#1,+'1+'"#'1+,1+'1;
%*-1#+," 5!*"#1,+*)21#,&3 1,+1#+1 +P1%1!0"+2%*-&'"8+&+I*#+'1+," 5!*"#&%+
,*$5&!*"#1,+*)2%1-*,$&,+?+'1+)"'"+@51+,1+21%)*$&+1 +*#$1%!&)3*"+45,$"+'1+
 &,+)1#!*"#&'&,+2%1,$&!*"#1,<

f",+ 2&:,1,+ '1 + 1,::,&$ !*\+ )",$%&%"#+ 5#&+ 2",*!*B#+ '*-1%,&<+ ( $ )*1'*$
+-&'$+"(.*&/*+,1+$%&'5!:&8+2"%+,5+!"#$1#*'"+)"%& 8+& +2%*#!*2*"+!"#"!*'"+
!")"++*&1'%'?$,C$)(,:%+"+"++*&1'%'?$,C$1,&'(*1'_V<+J,:8+$&#$"+1#+q%&#+j%1$&;
Z&+!")"+1#+ ",+(,$&'",+K#*'",8+,1+0&+1,$5'*&'"+1 +1I1!$"+'1 +2%*#!*2*"+
'1 +)*1'*$+-&'$+"(.*&/*+?+ ",+%1,5 $&'",8+&2&%1#$1)1#$18+#"+!"*#!*'*%:&#<+
(#+1I1!$"8+1#+1 +P1%1!0"+ *#A >,+X!"#+1 + $%&#,!5%,"+'1 + $*1)2"X+,1+
,1A%1AB+ &+*'1&+)"%& +@51+?&!:&+1#+1 +!5)2 *)*1#$"+'1+ ",+2&!$",+1#+'1;
$%*)1#$"+'1+5#&+)O,+5$* *$&%*,$&8+3&,&'&+1#+ &+#1!1,*'&'+'1+ &+,1A5%*'&'+
?+'1+ &+2%1'*!$*3* *'&'+1#+ &,+%1 &!*"#1,+!"#$%&!$5& 1,_Y<+g&'&+'1,'1Z&3 1+
1,+ &+*#I 51#!*&+ *31%& +'1+ &+*'1&+'1+ &+ *31%$&'+!"#$%&!$5& __<

g"+"3,$&#$18+  &+-*,*B#+&)1%*!&#&+I51+& A"+)O,+2%O!$*!&8+251,+'14B+'1+
 &'"+1 +2%*#!*2*"+'1 +)*1'*+2"%+1 +'1+%1,2"#,&3* *'&'+!"#$%&!$5& 8+2"%+*#;
!5)2 *)*1#$"+'1+ &+2%")1,&<+C&,+1#+1 +2&:,+'1 +#"%$1+ &+2",*3* *'&'+'1+
@51+,1+)"'*I*@51#+%1 &!*"#1,+!"#$%&!$5& 1,+&,5)*'&,+2"%+1 +A"3*1%#"+,1+
&2"?&8+2"%+5#+ &'"8+1#+ &+-&:%+'*]*<%!%'?$/,1'(%&"+7R'"!$%*#&+'1+ "+*#1@5:;
-"!"S98+@51+21%)*$1+@51+,1+)"'*I*@51+  1A& )1#$1+  &+1!"#"):&+'1+5#+
!"#$%&$"+'1 +A"3*1%#"8+,& -"+@51+053*1%1+5#+*#1@5:-"!"+*)21'*)1#$"+
2&%&+0&!1% "<+K#+141)2 "+'1+1  "+,1+%1A*,$%B+1#+1 +!&,"+X?&+! O,*!"X+
t*#,$&%+7_Le+K<=<+eVd8+Ldd^98+'"#'1+,1+1U2 *!*$B+@51+$& +!%*$1%*"+2"':&+
,1%+&2 *!&3 1+1#+ &+)1'*'&+1#+@51+1,$5-*1%&+1#+451A"+1 +141%!*!*"+'1+ ",+
2"'1%1,+,"31%&#",+'1 +A"3*1%#"<+(#+q%&#+j%1$&Z&8+ &+'"!$%*#&+1@5*-&;
 1#$1+,1%:&+ &+'1+ &+"#"1-'%."$&"1"++%'?_^<

(#+ ",+(,$&'",+K#*'",8+ &+D"%$1+=52%1)&+0&+I"%)5 &'"+1#+#5)1%",",+
2%"#5#!*&)*1#$",+@51+,5+(,$&'"+1,$O+ $&#+-*#!5 &'"+1#+,5,+!"#$%&$",+
!")"+  "+ 1,$O#+  ",+ *#'*-*'5",+ 7K#*"#+ F<+ m<+ D"<+ -+ K#*$1'+ =$&$1,8++
dd+ K=+ MNN98+ @51+  ",+ )*,)",+ 2%*#!*2*",+ '1+ P1%1!0"+ ?+ 45,$*!*&+ @51+

TQ!"-! IM#! *&-+,#+#*49-!#(>4-4%+,#+47#O! A-! ,0+&,-&!#! 2#%! 5A0-+0%! *2=%4*#%!(02! *&-+,#+&! d#!1,&19%4+&! (0!
2#!(4%+4-*49-!*&-+,#+&!#(>4-4%+,#+47&!s*&-+,#+&!*4742!(0!2#!#(>4-4%+,#*49-fJ;!3!0+)*.(-!(=-/+,+)*".#+8,(
G@; +#.;!80-+,&!(0!"%+A(4&%!8&-%+4+A*4&-#20%D!KaSUD!-W>0,&!UgD!>#)&_#'&%+&D!11;!Tga!)!%4'A40-+0%D!
^#(,4(;

T]!3';7'+!6!j#-%;!I3#*+#!%A-+!%0,7#-(#J;!=/!"+#.,(:%&",. (%6(9,*!",.*+%,. (7.TD!KaTaD!1;!SST;
T`!1-(,)//'"6! M#,,)! :;! IG/0! /4%+&,)! &5! -#+A,#2! 2#t! +/0&,)O! +,#-%5&,>4-'! 0>$0((0(! 4-52A0-*0%! 4-+&! #!

5A220,!A-(0,%+#-(4-'!&5!>&(0,-!*&-+,#*+!2#tJ;!U,+0!")+*H(%6(G+**);&"D$(7.T(3!0+!TD!KaaaD!11;!U]a!)!
%4'A40-+0%D!0%10*4#2>0-+0!2#!1='4-#!UU`;

TT!2;)+,)6!u;!^;!I@,&>!v%#-*+4+)m!+&!v5#4,-0%%mO!#-!A-0#%)!+,#-%4+4&-!4-!+/0!2#t!&5!*&-+,#*+%J;!P!T(V%"W(
7.T(I#$%% (:%&",. (%6(9,*!",.*+%,. (7.T(.,-(5%/>.".*+0!(7.TD!KaaaD!11;!aT!)!%4'A40-+0%;

Tg!<"0&F'26! .#74(;! =-/+,+)*".*+0!(  .T4( Y*+#7#! 0(4*49-;! M&-(,0%O! NA++0,t&,+/%D! KaaTD! 11;! ``R! )!
%4'A40-+0%;
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2%1-& 1!1#+ 1#$%1+  ",+ *#'*-*'5",+ '131#+ !"#$%" &%+  &+ I"%)&!*B#+ ?+  &+
141!5!*B#+'1+  ",+ !"#$%&$",+ 1#$%1+ 1 + A"3*1%#"+?+  ",+ *#'*-*'5",+ 7K#*$1,+
=$&$1,+-<+K$&08+g<+u+D<+=$&A1+D"<8+Ldd+K=+YLY98+@51+5#+!"#$%&$"+'1 +
A"3*1%#"+'131+*#$1%2%1$&%,1+'1+ &+)*,)&+)&#1%&+@51+ ",+!"#$%&$",+1#$%1+
 ",+*#'*-*'5",8+&+I*#+'1+*#'&A&%+ &+*#$1#!*B#+'1+ &,+2&%$1,+?+'&% 1+1I1!$"+
!"#,*A5*1#$18+,*+1  "+251'1+0&!1%,1+1#+I"%)&+!")2&$*3 1+!"#+ ",+$>%)*#",+
'1 +!"#$%&$"+"+%&+'(-:"&'+7r"  1%3&!0+-<+K#*$1'+=$&$1,8+TVV+K=+L^_9<

J0"%&+3*1#8+$&#$"+1#+q%&#+j%1$&Z&+!")"+1#+ ",+(,$&'",+K#*'",8+ &+2";
,*3* *'&'+'1+)"'*I*!&%+1 +!"#$%&$"+'1 +A"3*1%#"+#"+2&%1!1+0&31%+,5,!*$&'"+
%125 ,&8+,*1)2%1+?+!5&#'"+ &+! O5,5 &+)"'*I*!&$"%*&+ "+21%)*$&+?+1 +%1,5 ;
$&'"+#"+!")2%")1$&+5#&+& $1%&!*B#+,5,$&#!*& +1#+,5+1!"#"):&<+f"+@51+
!5&#$"+)1#",+21%)*$1+&2%1!*&%,1+1#+$>%)*#",+A1#1%& 1,+1,+@518+2&%$*1#;
'"+'1+3&,1,+45%:'*!&,+'*,$*#$&,+'1 +P1%1!0"+&')*#*,$%&$*-"+!"#$*#1#$& +
15%"21"8+1,$&%:&+%&$&-1"+ &+*'1&+'1+ &++*&1'%'?$,C$1,&'(*1'+!")"+!"#!12$"+
2%1 *)*#&%_M<

f&+1,&'(*1'$1!*-+"+1,+5#&+*#,$*$5!*B#+45%:'*!&+'1 +P1%1!0"+#"%$1&)1%*!&#"
&+ &+@51+)1%1!1+0&!1%+5#&+3%1-1+%1I1%1#!*&<+(  &+,1+0&+'1,2%1#'*'"+'1 +
&%$:!5 "+l8+v+LN8+2O%%&I"+2%*)1%"+'1+ &+D"#,$*$5!*B#8+@51+,1Z& &+@51+#*#;
A6#+(,$&'"+'*!$&%O+5#&+ 1?+@51+)1#",!&31+ &,+"3 *A&!*"#1,+!"#$%&!$5&;
 1,_e<+(#+5#+2%*#!*2*"8+,1+1#$1#'*B+!")2%1#,*-&+," "+&+ &,+"3 *A&!*"#1,+
1#$%1+2&%$*!5 &%1,8+21%"8+)O,+$&%'18+&+$%&->,+'1 +-"$"+'1 +*#$5*$*-"+451Q+
W"0#+C&%,0&  +1#+1 +!&,"+/%5,$11,+"I+P&%)"5$0+D"  1A1+-<+t""'G&%'_d8+
I51+1U$1#'*'&+&+ ",+!")2%")*,",+1,$&$& 1,<+g"+"3,$&#$18+2&%&+&$1)21%&%+
1 +!%*$1%*"+%:A*'"+'1+C&%,0&  +,"3%1+ &+*)2",*3* *'&'+'1+@518+& +*A5& +@51+
 ",+2&%$*!5 &%1,8+1 +A"3*1%#"+25'*1%&+'1, *A&%,1+'1+,5,+!")2%")*,",8+1 +
1U@5*,*$"+451Q+W",120+=$"%?+&'1 &#$B+ &+2",*3* *'&'+'1+@51+1#+$& 1,+%1 &;
!*"#1,+,1+25'*1%&#+0&!1%+%1,1%-&,+1#+ ",+!"#$%&$",+"+1#+,5,+!"#,$*$5!*";
#1,+X'1+  1-&%+&+!&3"+ &,+)"'*I*!&!*"#1,+'1+I"%)&+5#* &$1%& X<+

=*#+1)3&%A"8+1#+2%"#5#!*&)*1#$",+2",$1%*"%1,+?+21,1+&+ &+"2",*!*B#+'1+
C&%,0&  8+ &+!"%$1+,",$5-"8+1#+oA'1#+-<+=&5#'1%,^N8+@51+ &+! O5,5 &+," "+
*)21':&+  &+)"'*I*!&!*B#+%1$%"&!$*-&8+21%"+#"+  &+2%",21!$*-&8+'13*'"+&+
@51+1  &+#"+2"':&+*)21'*%+@51+1 +(,$&'"+141%!*1%&+,5+2"'1%+'1+2" *!:&+"+
'1+'")*#*"+1)*#1#$18+2"'1%1,+@51+!"#,*'1%B+*#& *1#&3 1,^L<

P1+&!51%'"+!"#+ &+1U2",*!*B#+'1+/%*318+&+ &+! O5,5 &+!"#$%&!$5& +,1+&);
2&%&#+ &,+R1U21!$&$*-&,+I5#'&'&,S+7+"''!"/$"#)"1'*'%,&+98+1#$1#'*'&,+!")"+
&@51  &,+@51+5#&+21%,"#&+)&#$*1#1+!"#I*&'&)1#$1+7%&$("!%*&1"9+2"%+ ",+

TS!F'B'26! w;! ?&02;! Q%0!"/!,*( #%,*".#*);! Z0'A-(#! 0(4*49-;! Z+;! 3#A2O! w0%+! 3A$24%/4-'! 8&D! KaaRD!
0%10*4#>0-+0!2#%!1='4-#%!`]Q!)!%4'A40-+0%X!)!<"0&F'2D!.#74(;!=-/+,+)*".*+0!(7.T!d*4+#f;

TU!I?&!Z+#+0!%/#22!b;;;c!1#%%!#-)!b;;;c!2#t!4>1#4,4-'!+/0!&$24'#+4&-%!&5!*&-+,#*+%J;
Ta!KS!6;Z;!d`!w/0#+&-f!TKUD!KUKa;
gR!QT!6;Z;!dKQ!w/0#+&-f!QK]D!KUQS;!VH#%0!#"3)FD!L&/-!";!)!P&-#2(!.;!+"/0#1);!5%,)*+*&*+%,. (7.T;!

w0%+!Z+;!3#A2D!^4--0%&+#O!KaaKD!1;!]aS;
gK!j0!%0'A4(&D!#1#,+0!(0!2#!0\1&%4*49-!(0!?&t#l!)!P&+A-(#D!2#!(02!1,&50%&,!M#A,0-*0!j;!G,4$0;!=/!"+#.,(

#%,)*+*&*+%,. ( .T;!Z0'A-(#!0(4*49-;!?A07#!k&,lO!^4-0&2#D!KaUUD!11;!gKU_gKa;
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!")2%")*,",+1U2%1,&)1#$1+&,5)*'",+2"%+1 +,"31%&#"<+P1,'1+1,1+)";
)1#$"8+ &+'*,!5,*B#+A*%&%O+1#+$"%#"+&+!5O +1,+ &+'*)1#,*B#+1#+@51+1 +2";
'1%+,"31%&#"+'1 +(,$&'"+251'1+  1A&%+&+*#!*'*%+,"3%1+1  &,^T<+CO,+&'1 &#$1+
'*%O+1 +&5$"%+@518+!5&#'"+1 +A"3*1%#"+&,5)1+5#+!")2%")*,"8+&2&%1!1+
5#+I51%$1+&%A5)1#$"+1#+I&-"%+'1+ &+! O5,5 &8+!")"+*A5& )1#$1+ &+#"!*B#+
'1+45,$*!*&+7C*%(&"++9+  1-&+&+$%&,!1#'1%+&+ &+! O5,5 &+1#+,:+)*,)&8+&+I*#+'1+
&%%*3&%+&+5#+,*)2 1+2%*#!*2*"+!"#,$*$5!*"#& .+R1 +q"3*1%#"+'131+)&#$1;
#1%+,5+2& &3%&S^V<

P*!0&+! O5,5 &+$5-"+'*I1%1#$1+5$* *Q&!*B#8+251,$"+@51+053"+>2"!&,+1#+
@51+I51+&2 *!&'&+?+"$%&,+1#+ &,+@51+,1+ &+" -*'B8+0&,$&+$1#1%+5#&+&2 *;
!&!*B#+",!* &#$1+&+2&%$*%+'1+ &+'>!&'&+'1+LdMN<+f"+@51+,1+"3,1%-&+1#+
A1#1%& +1,+@518+,*+3*1#+,1+ &+&2 *!B+1#+ &,+%1 &!*"#1,+!"#+1 +(,$&'"8+ &+!"%$1+
&)1%*!&#&+5,B+1 + %&,1%"+'1+  &+2%513&+'1+  &+%&Q"#&3* *'&'+?+,1+"%*1#$B+
#1A&$*-&)1#$1+&+,5+&2 *!&!*B#+!"#!%1$&8+!")"+"!5%%*B+1#+1 +!&,"+r")1+
j5* '*#A+u+f"&#+J,,"!*&$*"#+-<+j &*,'1  ^Y8+1#+'"#'1+,1+45,$*I*!B+!"#,;
$*$5!*"#& )1#$1+5#&+  1?+'1+1)1%A1#!*&+'1 +1,$&'"+'1+C*##1,"$&+@51+
2%"'5!:&+5#&+)"%&$"%*&+1#+ &,+0*2"$1!&,+2%*-&'&,^_<

K#&+'1+  &,+)O,+ %1!*1#$1,+)&#*I1,$&!*"#1,+ I51+1 +!&,"+J  *1'+=$%5!$5;
%& +=$11 +D"<+-<+=2&##&5,^^8+'"#'1+ &+)&?"%:&+X&+$%&->,+'1 +-"$"+'1 +
451Q+ =$1G&%$X+ '1!*'*B+ '1! &%&%+ *#!"#,$*$5!*"#& + 5#&+  1?+ '1 + 1,$&'"+
'1+C*##1,"$&+@51+& $1%&3&+ ",+$>%)*#",+1#+@51+J  *1'+=$11 +0&3:&+1,;
$&3 1!*'"+5#+I"#'"+'1+21#,*B#+2&%&+,5,+1)2 1&'",+X1@5*-& '%:&+&+5#+
,*,$1)&+2%*-&'"+'1+453* &!*"#1,X<+P*!0&+ 1?+*)2"#:&+!&%A&,+@51+&I1!;
$&3&#+ ",+!O !5 ",+2%11,$&3 1!*'",+2"%+ &+1)2%1,&8+ "+!5& +,1+!"#,*'1%B+
@51+& $1%&3&+,5,$&#!*& )1#$1+,5,+%1 &!*"#1,+!"#+ ",+1)2 1&'",8+& +-*" &%+
 &+! O5,5 &+!"#$%&!$5& +'1+ &+D"#,$*$5!*B#<+f&+#51-&+#"%)&+"3 *A&3&+&+
%1!& !5 &%+ ",+!")2%")*,",+&,5)*'",+2"%+ &+1)2%1,&+R1#+5#+O%1&+'"#'1+
1 +1 1)1#$"+'1+ &+!"#I*&#Q&+1%&+-*$& S8+21%"+#"+1U*,$:&+1#+1 +1U21'*1#$1+
5#&+2%513&+@51+&!%1'*$&%&+@51+R$&#+,1-1%&+&I1!$&!*B#+'1+ &,+1U21!$&$*-&,+
!"#$%&!$5& 1,+ I51%&+#1!1,&%*&+2&%&+1#I%1#$&%+5#+ *)2"%$&#$1+2%"3 1)&+
,"!*& +A1#1%& *Q&'"S^M<

(#+1 +"%'1#+'1+ ",+&%3*$%&41,+*#$1%#&!*"#& 1,+,1+0&+'1,$&!&'"+1 +'13* *$&;
)*1#$"+'1 +)*1'*$+-&'$+"(.*&/*+&#$1+ ",+!&)3*",+"3,1%-&'",+1#+'*,$*#$",+
2&:,1,8+,"3%1+$"'"+'1+2&%$1+'1+ ",+2&:,1,+1#+"$%"+$*1)2"+  &)&'",+R'1 +
$1%!1%+)5#'"S^e<+P1+$"'",+)"'",8+ ,1+&25#$B+@51+1,$1+2%*#!*2*"+,*A51+

gQ!<$[(;K!11;!gKg_gKS;
g]!Ie&70,>0-+!>A%+!l001!4+%!t&,(JO!#%[!%0!(4E&!0-!<-(4#-#!0\;!,02;!:-(0,%&-!7;!N,#-(!d]R]!6;Z;!aTD!Ka]U;!

G,4$0D!=/!"+#.,!bxcf;!M#!*4+#!1,&740-0!(0!2#!1='4-#!gKaD!-W>0,&%!a_KRng;
g`!QaR!6;Z;!]aUD!Ka]`;
gT!M#!*4+#!1,&740-0!(0!#"3)F!)(+"/0#1);!5%,)*+*&#+%,. ( .TK!1;!`RR;
gg!`]U!6;Z;!Q]`D!KaSU;
gS!&"5F;)+/6!w4224#>!N;D!k#20!F),-2)+D!L0%%0!j;!5;".'+D!Z+070-!j;!25;-<<+-#!)!P4*/#,(!j;!<)&&"#;!

5%,)*+*&*+%,. ( .T4(5.)!)M#%//!,*)MF&!)*+%,)D!Y*+#7#!0(4*49-;!w0%+!Z+;!3#A2D!^4--0%&+#O!KaagD!11;!
]gQ_]ga;!M#!*4+#!1,&740-0!(0!#"3)F!)!+"/0#1);!5%,)*+*&*+%,. (7.TD!11;!`RQ_`R`;

gU!<+-5F6!L&#*/4>!e;!=";+*".*+%,(.,-(#%/> !X(+,*!",.*+%,. (#%,*".#*);!M#!j#)#O!u2At0,!M#t!<-+0,-#+4&-#2D!
QRRKD!1;!]U;
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,*1#'"+3&,* &%+1#+ ",+!"#$%&$",+!1 13%&'",+2"%+ ",+1,$&'",+!"#+*#-1%,"%1,+
1U$%&#41%",8+?+@51+X&+I*#+'1+35,!&%+5#+$>%)*#"+&'1!5&'"+2&%&+ &+-*A1#;
!*&X'131+2%1-& 1!1%+,"3%1+ &+! O5,5 &+("<-+$+%1$+'*&'%<-+8+!"#+1 +"341$*-"+
'1+@51+,1+2%1-1&+5#&+I 1U*3* *'&'+1#+ &,+#"%)&,+?+1#+ &,+! O5,5 &,+!"#;
$%&!$5& 1,+@51+21%)*$&+5#&+&'1!5&!*B#+&+!*%!5#,$&#!*&,+,"3%1-*#*1#$1,^d<

(#+$& +,1#$*'"8+,1+$%&, &'B+& +O)3*$"+'1+ &,+%1 &!*"#1,+1#$%1+1,$&'",+1 +
,1Z& &'"+2%*#!*2*"8+21%"+!"#+!&%O!$1%+A1#>%*!"8+!")"+"!5%%*B+1#+1 +&%;
3*$%&41+=&220*%1+7=&20*%1+l#$1%#&$*"#& +F1$%" 15),+f$'<+-<+g&$*"#& +l%&;
#*&#+o* +D")2&#?8+'1 +L_+'1+)&%Q"+'1+Ld^V8+'"#'1+1 +O%3*$%"+I51+F*1%%1+
D& -*#8+451Q+I1'1%& +'1+f&5,&#&9<+( +O%3*$%"+,5*Q"+'*4"+,"3%1+1 +)1#!*";
#&'"+2%*#!*2*"+@51+,1+$%&$&+'1+R5#+I5#'&)1#$& +2%*#!*2*"+'1+P1%1!0"8+
@51+1,+!"#,$&#$1)1#$1+2%"! &)&'"+2"%+ &,+!"%$1,+*#$1%#&!*"#& 1,8+?+@51+
 ",+!")2%")*,",+!"#$%&!$5& 1,+'131#+,1%+%1,21$&'",<+f&+%1A &+)*1'*$+-&'$
+"(.*&/*+1,+ &+3&,1+'1+!&'&+%1 &!*B#+!"#$%&!$5& S<+

(#+1 +&%3*$%&41+f*3?&#+J)1%*!&#+o* +D")2&#?+7XQ@M5R9+-<+/01+f*3?&#+
J%&3+m1253 *!8+'1 +LT+'1+&3%* +'1LdMM8+'"#'1+1 +O%3*$%"+I51+="30*+C&;
0)&,,&#*8+1 +$%*35#& +&%3*$%& +,",$5-"+@51+1#$%1+ ",+2%*#!*2*",+A1#1%& 1,+
'1 +P1%1!0"+1,$&3&#+&@51  ",+%1!"#"!*'",+1#+ &+)&?"%:&+'1+,*,$1)&,+ 1;
A& 1,8+?+1#+2&%$*!5 &%+1#+ &+ 1A*, &!*B#+ *3*&+X*#! 5?1#'"+ ",+!B'*A",+)";
'1%#",+?+ &+ 1A*, &!*B#+*, O)*!&8+1#$%1+ ",+!5& 1,+1,$O#+1 +'1+ &+,&#$*'&'+'1+
 ",+!"#$%&$",+?+1 +%1,21$"+&+ ",+'1%1!0",+&'@5*%*'",XMN<

(#+ &+J%A1#$*#&8+ &+D"%$1+=52%1)&+0&3:&+01!0"+%1I1%1#!*&+& +2%*#!*2*"+
!"#+%1 &!*B#+&+  ",+!"#$%&$",+!1 13%&'",+2"%+1 +(,$&'"+&5#+!5&#'"+#"+
,1+ ",+053*1%&+!"#,*'1%&'"+&')*#*,$%&$*-",+2"%+1U! 5*% ",+1 +%1,21!$*-"+
%>A*)1#+45%:'*!"8+!")"+"!5%%*B+1#+1 +!&,"+'1+I&  ",+7VNL.+_T_ML98+'"#'1+
,1+'*4"+@51+R &+$1"%:&+'1+ &+*)2%1-*,*B#+#"+251'1+&2 *!&%,1+2&%&+!"%%1A*%+
&A%&-&!*"#1,+ ,53,$&#!*& )1#$1+2%1-*,*3 1,+'1+&@51  "+&+@51+  &,+2&%$1,+
,1+"3 *A&%"#8+?&+@51+1 +2%*#!*2*"+,*A51+,*1#'"++%":)("+1 +!5)2 *)*1#$"+
1,$%*!$"+'1+ "+2&!$&'".+)*1'*$+-&'$+"(.*&/*S+7>#I&,*,+&Z&'*'"9<

CO,+$&%'1+ "+%1*$1%B+1#+1 +!&,"+C&%"!!"+7'1+I&  ",+VLT.eYMT98+@51+$%&$&3&+
'1+5#&+'1)&#'&+2"%+'*I1%1#!*&,+1#+!"#!12$"+'1 +%1&45,$1+'1+5#+!1%$*I*;
!&'"+I*#& +'1+-&%*&!*"#1,+'1+!",$",<+f&+!"%$1+,",$5-"+@51.

[\]+ &+)"'*I*!&!*B#+5#* &$1%& +'1+ "+!"#-1#*'"+2"%+ &,+2&%$1,+  1-&'&+

&+!&3"+2"%+ &+J')*#*,$%&!*B#+!"#+*#'121#'1#!*&+'1+ &+-" 5#$&'+'1+ &+

!"#$%&$*,$&8+&,$)-"/"$=-+'%C%1*(+"$*$!*$!-N$/"$!,$"#)("+*:"&'"$/%+)-"+',$),($

"!$*('B1-!,$``ab$/"!$5E/%7,$5%.%!8+,*#+@51+ &+2",*3* *'&'+%1!"#"!*'&+&+ &+

ga!<$[(;6!1;!]a;
SR!#)22)+6! ?#'2#;! I.,#*+*H( %6( #%,*".#*)( "!0+)+*!-R( .( )*&-H( +,( *$!( *$!%"H( .,-( >".#*+#!( %6(  %,DM*!"/(

+,*!",.*+%,. (#%//!"#+. (*".,).#*+%,);!.&,(,0*/+D!N&%+&-O!^;!?4E/&55D!KaaTD!11;!K`Q_K`];
SK!I<-+0*#,!Z;8;:;!*s!@0,,&*#,,420%!:,'0-+4-&%!%s!*&$,&!&,(4-#,4&!%&$,0!>#)&,0%!*&%+&%JD!(02!QU!(0!EA-4&!

(0!KaSa;
SQ!I^#,&**&!)!8[#;!Z;:;8;<;@;<;8;:;!*;!.4,0**49-!?#*4&-#2!(0!V4#24(#(!%;!&,(4-#,4&JD!%0-+0-*4#!(02!a!(0!

50$,0,&!(0!KaUa;
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J')*#*,$%&!*B#+F63 *!&+'1+2"'1%+& $1%&%+ ",+$>%)*#",+'1 +!"#$%&$"+1#+

I5#!*B#+'1 +%-+$.*(%*&/%+251'&+1U$1#'1%,1+&+,5251,$",+!")"+1 +'1+&5$",8+

1#+1 +@51+&,$+"$2*$*!"7*/,$?$:*&,+$*K&$2*$+%/,$:*'"(%*$/"$/":,+'(*1%E&O$

1-I!$"+$"!$%&'"(G+$)K<!%1,$A-"$("+-!'*(B*$1,:)(,:"'%/,$"&$1*+,$/"$&,$*11"/"(+"$

*$!*$)("'"&+%E&$/"$!*$1,:%'"&'"$/"$2*1"($)(".*!"1"($+-$.,!-&'*/$),($+,<("$!*$

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

7>#I&,*,+&Z&'*'"9<

b+,1+&A%1AB+5#+)5?+*)2"%$&#$1+2%*#!*2*".+R>%$*+B$&,$C-"(*O$!*$&,1%E&$:%+:*$
/"$1,&'(*',$A-"/*(B*$/"+.%('-*/*S+7>#I&,*,+&Z&'*'"9<

(,$1+1,+5#+2%1!1'1#$1+'1+2&%$*!5 &%+%1 1-&#!*&+2&%&+&'-1%$*%+@518+2&%&+
 &+!"%$18+0&3%:&+5#+"%'1#+'1+2%*#!*2*",+1#+1 +!5& +1 + *)*#&%+1,+1 +)*1'*8+
?8+,1A5*'&)1#$18+,1+&3%1+2&,"+1 +'1+2%*#!*2*"+'1+ &+)5$&3* *'&'8+1#+ &+
)1'*'&+1#+@51+,1+'1#+ &,+!*%!5#,$&#!*&,<+f&+*'1&+I51+#51-&)1#$1+I"%)5;
 &'&+1#+1 +-"$"+'1 +451Q+n&?$+1#+1 +!&,"+P5 !&)&%&8+!5&#'"8+!*$&#'"+1 +
2%1!1'1#$1+&#$1,+$%&#,!%*$"8+'*4".+R1 +!"#$%&$"+&')*#*,$%&$*-"+1,&+'%'-?"$
-&*$!"?$)*(*$!*+$)*('"+S+7>#I&,*,+&Z&'*'"9<+b+ &+*'1&+I51+%1*$1%&'&+1#+1 +
!&,"+g1!"#MV8+'"#'1+,1+'*4"+@51+R&6#+$%&$O#'",1+'1+!"#$%&$",+&')*#*,;
$%&$*-",8+1 +2%*#!*2*"+1,++%":)("+1 +!5)2 *)*1#$"+'1+ "+2&!$&'".+)*1'*$+-&'$
+"(.*&/*S+7>#I&,*,+&Z&'*'"9<

(#+1 +!&,"+C"#$1,MY8+-" -*B+ &+!"%$1+,"3%1+1 +)*,)"+2%*#!*2*"8+& +,1Z& &%+
@51+R1 + I&  "+ %1!5%%*'"+1,+&%3*$%&%*"+2"%+&2&%$&%,1+'1+5#&+1,$*25 &!*B#+
1,1#!*& +'1 +!"#$%&$"8+@51+1,+ 1?+2&%&+ &,+2&%$1,S+7I&  ",.+VNe.^Le8+1#$%1+
"$%",9<+K#+!&,"+)O,+%1!*1#$18+@51+,*%-*B+&+ &+!"%$1+2&%&+%1,5)*%+?+%&$*I*!&%+
 &+'"!$%*#&8+I51+F%&'1%&+'1 +=" <+(#+> .+

[\]+ ",+!"#$%&$",+&')*#*,$%&$*-",+!"#,$*$5?1#+5#&+ 1?+2&%&+ &,+2&%$1,+

7n&  ",.+VLV.VM^+[RP5 !&)&%&S]8+!"#,*'1%&#'"+LL+'1 +-"$"+'1 +451Q+n&?$w+

VL_.LM^d+[RC"#$1,S]9w+1#+1  ",+1 +2%*#!*2*"+1,++%":)("+1 +!5)2 *)*1#$"+

'1+ "+2&!$&'"+7)*1'*$+-&'$+"(.*&/*98+?+ &+)"'*I*!&!*B#+5#* &$1%& +  1-&;

'&+&+!&3"+2"%+ &+&')*#*,$%&!*B#+!"#+*#'121#'1#!*&+'1+ &+-" 5#$&'+'1 +

!"#$%&$*,$&8+#"+251'1+,1%+45,$*I*!&'&+&+ &+ 5Q+'1+ "+1U2%1,&)1#$1+'*,251,;

$"+1#+1 +&%$:!5 "+LLdM+'1 +DB'*A"+D*-* +7xn&  ",.+VLT.eY+[RC&%"!!"S]9M_+

7>#I&,*,+&Z&'*'"9<

(,+*)2"%$&#$1+%1,& $&%+!B)"+& +1,$&)2&%+1 +&'-1%3*"+R,*1)2%1S8+1#+$"'",+
 ",+2%"#5#!*&)*1#$",+!*$&'",8+  &+!"%$1+0*Q"+! &%&+  &+2%11)*#1#!*&+'1 +
2%*#!*2*"+!"#$%&'"($)*('"++1#+1 +!"#$%&$"+&')*#*,$%&$*-"<+CO,+! &%"+1  "+#"+
251'1+,1%<+

S]!I?"8Y?!Z;:;!*;!.4,0**49-!?#*4&-#2!%;!&,(4-#,4&JD!%0-+0-*4#!(02!`!(0!EA-4&!(0!KaaKD!5#22&%O!]K`O`aK;
S`!I^&-+0%D! L&%H! :-+&-4&! )! ">1,0%#! j4(,=A24*#! :,'0-+4-#! d<?j:Pf! *;! ^A-4*41#24(#(! (0! oA42>0%JD!

%0-+0-*4#!(02!QT!(0!#'&%+&!(0!KaaQD!5#22&%O!]KTOKSgR;
ST!I3,#(0,#! (02! Z&2! *s! ^A-4*41#24(#(! (0! e0-0,#2! 3A0),,0(9-JD! (02! Q! (0! (4*40>$,0! (0! QRR`D! 5#22&%O!

]QSOT]Tg;
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(#+ &+45%*,2%5'1#!*&+'1 +I51%"+!"#$1#!*","+&')*#*,$%&$*-"+I1'1%& 8+ &+45;
%*,2%5'1#!*&+0&+,*'"+!"#,$&#$1+1#+,1Z& &%8+!")"+2%*)1%+2%*#!*2*"8+1 +'1 +
1,&'(*1'-+$!"#<+J,:8+1#+ &+!&5,&+D&,1M^8+,1+2 &,)&+1 +2%*#!*2*"+!")"+ *)*;
#&%.+R5#+2%*#!*2*"+!&%"+&+$"'"+$*2"+'1+!"#$%&$",8+,1&#+&')*#*,$%&$*-",+"+
#"8+1,+1 +%1,21$"+&+ "+2&!$&'"S<

b+1#+1 +!&,"+=*'1!"MM+,1+'*4"+@51.+

[\]+5#"+'1+ ",+2%*#!*2*",+!&%'*#& 1,+@51+%*A1#+1#+1 +)&%!"+'1+ &+!"#;

$%&$&!*B#+&')*#*,$%&$*-&+1,+1 +)*,)"+@51+2 &,)B+c> 1Q+=&%,I*1 '+1#+1 +

&%$:!5 "+LLdM+'1 +DB'*A"+D*-* .+1 +!"#$%&$"+1,+!"#$%&'"($)*('"+8+?+'1+1,$1+

2%*#!*2*"8+&+,5+-1Q+,1+'1%*-&+1 +'1+)*1'*$+-&'$+"(.*&/*+[\]+2%*#!*2*"+@518+

!*1%$&)1#$18+#"+1U! 5?1+  &+&2 *!&!*B#+'1+  ",+2%"!1'*)*1#$",+1 &3"%&;

'",+2"%+  &+ $1"%:&+ 45%:'*!&+1#+25#$"+& +)&#$1#*)*1#$"+'1+  &+1!5&!*B#+

1!"#B)*!";I*#&#!*1%&+'1 +!"#$%&$"+[\]Me<

f"+$%&#,!%*2$"+1,+," "+5#&+)1%&+1#5#!*&!*B#8+2"%@51+,"#+)5!0",+  ",+
2%"#5#!*&)*1#$",+'1 +I51%"+!"#$1#!*","+&')*#*,$%&$*-"+I1'1%& +1#+*A5& +
,1#$*'"Md<+(,$"+21%)*$1+!" 1A*%+@51+ "+2%*)1%"+0&+,*'"+$&#$"+2&%&+ &+!"%$1+
!")"+2&%&+'*!0"+I51%"+1 +2%*#!*2*"+)*1'*$+-&'$+"(.*&/*<

I I .  EL CONTRATO ADMINISTRATIVO Y EL IUS VARIANDI

n%1#$1+& +2%*#!*2*"+ !"#$ %&'"($)*('"+8+2%"-1#*1#$1+#"+ $&#$"+'1 +P1%1!0"+
2%*-&'"8+,*#"+'1+5#"+'1+ ",+2%*#!*2*",+A1#1%& 1,+'1 +P1%1!0"+X!")"+
2%1!1'1#$1)1#$1+,1+25'"+-1%X8+ &+)5$&3* *'&'+'1 +!"#$%&$"+&')*#*,;
$%&$*-"+#"+#&!1+$&#$"+'1+5#&+%1& *'&'+:#,*$&+&+$"'",+ ",+!"#$%&$",+@51+
!1 13%&+ &+&')*#*,$%&!*B#8+,*#"+," "+'1+5#&+2&%$1+'1+1  ",.+ ",+&')*#*,$%&;
$*-",<+(,$"+1#+ &+*#$1 *A1#!*&+'1+@51+,1+$%&$&+'1+&@51  ",+@51+,1+!1 13%&#+
!"#+ ",+2&%$*!5 &%1,+1#+141%!*!*"+'1+,5+I5#!*B#+2%"2*&+!")"+2"'1%+'1 +
(,$&'"8+ "+!5& +45,$*I*!&+1 +5,"+'1+,5,+2%1%%"A&$*-&,+'1+2"'1%+263 *!"eN<

( + %-+$.*(%*&/%$"31'1!18+!*1%$&)1#$18+&+  &+2%1%%"A&$*-&8+21%"8+2"%+"$%"+
 &'"8+$&)3*>#+ "+0&!1+&+ &+*)2"%$&#!*&+'1+&45,$1+&+ &,+#1!1,*'&'1,+,";
3%1-*#*1#$1,8+'&'"+@51+)5!0",+'1+ ",+!"#$%&$",+&+ ",+@51+#",+%1I1%*)",+
,"#+'1+ &%A&+1U$1#,*B#+$1)2"%& <+F"%+141)2 "8+5#&+!"#!1,*B#+'1+,1%-*!*"+
263 *!"+"+5#+!"#$%&$"+'1+"3%&+263 *!&<

Sg!8=>#,#!?#*4&-#2!(0!:102#*4&-0%!0-!2&!8&-+0-*4&%&!:(>4-4%+,#+47&!@0(0,#2D!%#2#!VD!K]!!(0!(4*40>$,0!
(0!Kaag;

SS!8=>#,#!?#*4&-#2!(0!:102#*4&-0%!0-!2&!8&-+0-*4&%&!:(>4-4%+,#+47&!@0(0,#2D!%#2#!<D!Q]!(0!-&740>$,0!
(0!KaaT;

SU!M&%!>4%>&%!*&-*01+&%!%0!,04+0,#,&-!1&,!02!>4%>&!+,4$A-#2!0-!2#!*#A%#!I<-'0-40,[#!@#$0,JD!(02!QT!(0!
%01+40>$,0!(0!KaaS;

Sa!Z0! 1A0(0-! *4+#,! 0-+,0! >A*/&%! &+,&%O! I^0+#2W,'4*#! NA2'#,JD! %#2#! <<D! (02! T! (0! &*+A$,0! (0! Kaa]X!
I">1,0%#!G0/A02*/0JD!%#2#!<<<D!(02!]K!(0!>#)&!(0!KaUUX!IZA>4_G&+JD!%#2#!<VD!(02!KQ!(0!50$,0,&!(0!
QRRQX!Ie#,(0$20(JD!%#2#!VD!(02!QK!(0!EA24&!(0!QRRgX!4-!,0!IG0,>4-#2!(0!NA0-&%!:4,0%JD!%#2#!<D!(02!K`!(0!
%01+40>$,0!(0!QRR`X!)!I:2A%#!"-'0-/#,4#JD!(02!QT!(0!EA-4&!(0!QRRU;

UR!?&!>0!(0+0-'&!#!70,454*#,!%4!1&(,[#!#124*#,%0!02!1,4-*414&!#!2&%!*&-+,#+&%!,0'4(&%!1#,*4#2>0-+0!1&,!02!
.0,0*/&!1,47#(&!)!0-!BAH!*#%&%!0%+0!1&(,[#!(#,%0D!1A0%!*&-%4(0,&!BA0!%[!%0,[#!1&%4$20!y0-!A-#!
1,4>0,#!#1,&\4>#*49-yD!#A-BA0!(0!5&,>#!>A)!,0%+,4-'4(#;
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fBA*!&)1#$18+ &,+#1!1,*'&'1,+'1+&45,$1+"+ &,+-&%*&!*"#1,+1#+ &+141!5!*B#+
'1+ ",+!"#$%&$",+263 *!",+,*1)2%1+1U*,$1#.+ "+@51+"!5%%1+1,+@51+0&?+@51+
-1%+!B)"+,1+I"%)5 &+ &+ *'1&+'1+ &+)5$&3* *'&'<+(#+2%*)1%+ 5A&%8+'131+
$1#1%,1+2%1,1#$1+@51+1,$&+'"!$%*#&+,1+I"%)5 &+1#+1 +,1#"+'1 +!"#$%&$"+
&')*#*,$%&$*-"+@51+0&+,*'"+1 +)"'1 "+'1 +P1%1!0"+I%&#!>,8+@518+&+,5+-1Q8+
1,+1 +'1+ &+!"#!1,*B#+'1+,1%-*!*",+263 *!",<+( +!&,"+@51+,*%-*B+'1+3&,1+&+ ",+
&5$"%1,+I51+1 +*((c'+'1 +!"#,14"+'1+(,$&'"+D")2&A#*1+q>#>%& 1+n%&#k&*,1+
'1,+/%&)G&?,8+'1 +TL+'1+)&%Q"+'1+LdLN<+J  :8+&#$1+5#+!&)3*"+'*,251,$"+
2"%+ &+2%1I1!$5%&+'1+j"5!01,'5;m0y#1+& +0"%&%*"+'1+2%1,$&!*B#+'1 +,1%;
-*!*"8+1#+!"#$%&'*!!*B#+!"#+ &,+1,$*25 &!*"#1,+'1 +2 *1A"+'1+!"#'*!*"#1,8+
'*4"+1 +!"#,14"+'1+(,$&'"+@51+ &,+)"'*I*!&!*"#1,+R*)2 *!&#+2&%&+ &+&')*;
#*,$%&!*B#+1 +'1%1!0"8+#"+," "+'1+&2%"3&%+ ",+0"%&%*",+'1+$%1#1,+'1,'1+1 +
25#$"+'1+-*,$&+'1+ &+,1A5%*'&'+?+'1+ &+!")"'*'&'+'1+ &+!*%!5 &!*B#8+,*#"+
&6#+'1+2%1,!%*3*%+ &,+)"'*I*!&!*"#1,+?+ &,+&'*!*"#1,+#1!1,&%*&,+2&%&+&,1;
A5%&%8+1#+*#$1%>,+'1 +263 *!"8+ &+)&%!0&+#"%)& +'1 +,1%-*!*"S<

(#+1 +!&,"+I51+$&)3*>#+'1+2&%$*!5 &%+*)2"%$&#!*&+1 +*#I"%)1+'1 +!")*,&;
%*"+'1+A"3*1%#"8+f1"#+j 5)8+2&%&+&,1A5%&%+ &+I51%Q&+'1 +2%*#!*2*"8+!")"+
*A5& )1#$1+ ",+2",$1%*"%1,+!")1#$&%*",+45%*,2%5'1#!*& 1,+'1+r&5%*"5eL+?+
'1+WpQ18+@51+&I*&#Q&%:&#+ &+'"!$%*#&eT+ 51A"+*)2"%$&'&+2"%+"$%",+2&:,1,+'1 +
)*,)"+!5Z"+45%:'*!"w+1#$%1+1  ",8+1 +#51,$%"<

( +2%"I1,"%+C&%*1#0"II8+1#+#51,$%&+'"!$%*#&8+,",$1#:&+ &+1 +!&%O!$1%+*#;
#1!1,&%*"+ '1+ $1U$"+ 1U2%1,"+ @51+ !"#,&A%&%&+  &+ 2"$1,$&'+ )"'*I*!&$"%*&8+
251,$"+@51+,1+$%&$&3&+'1+5#&+! O5,5 &+1U"%3*$&#$1+'1 +P1%1!0"+!")6#8+
R-*%$5& S+X!")"+&,:+ &+%"$5 &3&X8+'1+'"#'1+,1+1#$1#':&+@51+#"+,1+2%1;
!*,&3&+$1U$"+1U2%1,"<+(,&+2"$1,$&'+'1%*-&3&+'1 +!&%O!$1%+&')*#*,$%&$*-"+
'1 +!"#$%&$"eV<

f"+ @51+ "!5%%1+ 1,+ @51+ 1,&+ &$%*35!*B#+ 1,$&$& + X*%%1#5#!*&3 1+ 2&%&+ 1 +
(,$&'"X+#"+1,+ 2&%&+C&%*1#0"II+ &3," 5$&8+ ,*#"+@51+ $*1#1+ ,5,+  :)*$1,8+
251,$"+@51+ &+& $1%&!*B#+'1+ ",+$>%)*#",+'1 +!"#$%&$"+#"+251'1+&I1!$&%+
,5+ ,5,$&#!*&<+ F"%+ 1,$1+ )"$*-"+ ,1+ '131+ $1#1%+ 1#+ !51#$&+  &+ :#'" 1+ '1 +
!"#$%&$"8+@51+'1$1%)*#&+1 +& !&#!1+'1+,5+*#$1#,*'&'eY<+D&,,&A#1+,1Z& B+
@51+!"#,$*$5?1+5#&+2"$1,$&'+*%%1#5#!*&3 1+R!"#I*A5%&#'"+5#+2%*#!*2*"+
A1#1%& +'1+ &+!"#$%&$&!*B#+&')*#*,$%&$*-&8+@51+*#$1A%&+1 +  &)&'"+%>A*)1#+
1U"%3*$&#$1<+D")"+,1+&'-*1%$18+1#$"#!1,8+ &+),'"+'*+$.*(%*&/%+#"+,5%A18+1#+
2%*#!*2*"8+'1 +!"#$%&$"8+,*#"+'1 +"%'1#&)*1#$"+-*A1#$18+!")"+5#&+%1A &+
@51+,1+!"#,5)&+&+$%&->,+'1 +141%!*!*"+'1+ &+2%1%%"A&$*-&+)"'*I*!&$"%*&Se_<+
(,$1+&5$"%+&A%1AB+X1#+1 + 5A&%+!*$&'"+1#+ &+#"$&X8+,*A5*1#'"+&+q&%!:&+

UK!;)0+-"06!^#A,4*0;( 7.( 2&"+)>"&-!,*!( .-/+,+)*".*+0!( -!( YZ[\( ]( Y[\[;! G&>&! <<<;! 3#,[%O! Z4,0)D! KaQaD!
11;!`SR_`UK;

UQ!&"#!6!,4D!3;!3'-&6!e;!7+)-7)#/6!3;!1'&*"&*9!)!N;!!'#'*"-24(7!)(D".,-)(.""^*)(-!( .(2&"+)>"&-!,#!(
.-/+,+)*".*+0!;!.H*4>#!0(4*49-;!3#,[%O!Z4,0)D!Kaa]D!11;!KQT!)!%4'A40-+0%;

U]!,)+-'#;"<<4!_>4#+*4!G&>&!<<<_:D!11;!]aT_]ag;
U`!<$[(;D!!11;!]aU_`RR;
UT!5)22)!#'6(LA#-!8#,2&%4!' (#%,*".*%(.-/+,+)*".*+0%;!G0,*0,#!0(4*49-;!NA0-&%!:4,0%O!:$020(&!30,,&+D!

QRRaD!1;!a`;
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'1+(#$1%%:&+?+&+n1%#O#'1Q8+@51+ "+6#*!"+*#)5$&3 1+1+*#)"'*I*!&3 1+1#+
1,$&+)&$1%*&+1,+1 +I*#+'1 +!"#$%&$"+&')*#*,$%&$*-"8+@51+2%1-& 1!1+,"3%1+1 +
& !&#!1+?+ &+)"'& *'&'+'1+ &,+2%1,$&!*"#1,e^<

C&$&+$*1#1+'*!0"+@518+'1,'1+1 +'*!$&'"+'1 +%>A*)1#+'1+%1I"%)&+'1 +(,$&'"+
?+'1 +'1+!"#$%&$&!*"#1,+'1+ &+J')*#*,$%&!*B#+F63 *!&+g&!*"#& 8+&2%"3&'"+
2"%+ 1 + '1!%1$"+ LNTVxTNNL8+ R#"+ 1,+ 2",*3 1+ ,",$1#1%+  &+ 1U*,$1#!*&+ '1+
2"$1,$&'1,+*)2 :!*$&,+'1+ &+J')*#*,$%&!*B#+1#+ &+!1 13%&!*B#+?+141!5!*B#+'1+
 ",+!"#$%&$",+&')*#*,$%&$*-",8+3O,*!&)1#$1+2"%@51+ &,+&$%*35!*"#1,+'1+1,1+
!&%O!$1%+%1@5*1%1#+5#+,5,$1#$"+ 1A& +1U2 :!*$"8+&$1#$"+ &+5#* &$1%& *'&'+
2%"2*&+'1+,5+141%!*!*"S8+&+!5?"+I*#+&!5'1+& +2%*#!*2*"+!"#$%&'"($)*('"+eM8

(#+1 +)*,)"+"%'1#+'1+*'1&,8+,1+0&+'*!0"+@51+ &+2"$1,$&'+)"'*I*!&$"%*&+
R#"+!"#,$*$5?1+5#+'1%1!0"8+,*#"+@51+2"%+,5+:#'" 1+?+,5+I*#& *'&'+1,+5#&+
-1%'&'1%&+2"$1,$&'8+@51+  1+ 1,+ *#01%1#$18+@51+#"+251'1+ ,1%+ %1#5#!*&;
'&+2"%+!"#-1#!*"#1,+A1#1%& 1,+"+1,21!*& 1,8+?+@51+&2&%1!1+1#+$"'",+ ",+
!"#$%&$",+&')*#*,$%&$*-",8+!"#+*#'121#'1#!*&+'1+@51+1#+1  ",+0&?&+,*'"+
2%1-*,$&+"+#"8+2"%+! O5,5 &,+1U2%1,&,8+?&+@51+$*1#1+!&%O!$1%+-*%$5& +"+*);
2 :!*$"8+ "+@51+#"+*)2*'1+@51+ &,+2&%$1,+251'&#+!"#,*'1%&% &+1#+,5,+!"#;
-1#!*"#1,S8+)&,+ &+)5$&3* *'&'+R'131+,1%+ *)*$&'&+?+,541$&+&+2%*#!*2*",+
'1+%&Q"#&3* *'&'See<

D")"+,1+251'1+&2%1!*&%+2"%+  "+&#$1,+1U251,$"8+1 + %1!"#"!*)*1#$"+'1+
 &+),'"+'*+$.*(%*&/%+#"+*)2 *!&+ &+1U*,$1#!*&+'1+5#&+2%1%%"A&$*-&+!&%1#$1+
'1+ :)*$1,<+K#"+'1+1  ",+1,+!*$(*N,&*<%!%/*/ed<+F%1!*,&)1#$18+1  "+,1+%1I 1;
4&+1#+#51,$%"+"%'1#&)*1#$"+#&!*"#& +1#+1 +'1!%1$"+7'1 1A&'"9+#6)1%"+
LNTVxTNNL+'1 +%>A*)1#+'1+!"#$%&$&!*"#1,+'1 +(,$&'"8+@518+1#$%1+"$%&,+
2%1%%"A&$*-&,8+%1!"#"!1+& +(,$&'"+ &+2"$1,$&'+'1+)"'*I*!&%+ ",+!"#$%&$",+
R2"%+%&Q"#1,+'1+*#$1%>,+263 *!"S+7&%$:!5 "+LT8+*#!*,"+&9<

(,&+2"$1,$&'+#"+1%&+#51-&+1#+  &+  1A*, &!*B#+#*+1#+  &+'"!$%*#&8+251,$"+
@51+0&3:&+,*'"+&')*$*'&+1#+ ",+!"#$%&$",+'1+,5)*#*,$%"+2"%+1 +&#$1%*"%+
%>A*)1#+!"#$%&!$5& dN8+&,:+!")"+1#+1 +%>A*)1#+'1+"3%&,+263 *!&,dL<+P1+
$"'",+ )"'",8+ 0&?+ @51+ &! &%&%+ @51+ #"+ ,1+ 1#!"#$%&3&+ '1+ 5#&+ )&#1%&+
A1#1%& <+f&,+'*,$*#$&,+2%1%%"A&$*-&,+@51+1#5#!*&+'*!0"+&%$:!5 "+LT8+1#+
-*%$5'+'1 +1,$&'"+'1+#51,$%&+'"!$%*#&+?+45%*,2%5'1#!*&8+1,$&3&#+'1+01!0"+
?&+!"#,&A%&'&,8+'1+)&#1%&+@51+#"+&A%1AB+)O,+&+1  "<+=:8+1#+!&)3*"8+251'1+

Ug!VH#%0!+#>$4H-!(02!>4%>&!#A+&,!IM#%!1,0,,&'#+47#%!(0!1&(0,!1W$24*&!0-!2&%!*&-+,#+&%!#(>4-4%+,#+47&%J;!
"-!)0/"+'2(*)+-"24(7.(#%,*".*.#+8,(.-/+,+)*".*+0.(!,(')>.`.(!(9;!"%./<"+#.4(LA-+#!(0!8#%+422#!)!
M09-;!M&-(,0%D!QRRUD!11;!`a!)!%4'A40-+0%;!

US!,)/)D!<%>#02;!I3,0,,&'#+47#%!(0!2#!#(>4-4%+,#*49-!0-!2#!*&-+,#+#*49-!1W$24*#J;!"-!)0/"+'2(*)+-"24(
7.(#%,*".*.#+8,(.-/+,+)*".*+0.(!,(')>.`.(!(9;!"%./<"+#.4(LA-+#!(0!8#%+422#!)!M09-;!M&-(,0%D!QRRUD!
11;!QT!)!%4'A40-+0%;

UU!M#!*4+#!1,&74-0!(0!5",)1-+)!)!'25"&);!1!"!#$%(.-/+,+)*".*+0%(."D!,*+,%D!1;!gSa;
Ua!8&>&!0%*,4$49!@#,,#-(&D! I(0-+,&!(0!0%&%! 2[>4+0%!%0!0-*A0-+,#-!#BA022#%!1,0>4%#%! 5A-(#>0-+#20%!

BA0! *4,*A-%*,4$0-! #! +&(#! 2#! #*+474(#(! #(>4-4%+,#+47#! (4%*,0*4&-#2O! 2[>4+0%! +H*-4*&%D! ,#F&-#$424(#(D!
$A0-#!50!)!#$A%&!&!(0%74#*49-!(0!1&(0,J!!dG%*!)*.-!)(H(>"!""%D.*+0.)(!,(! (#%,*".*%(.-/+,+)*".*+0%D!
1;!Sggf;

aR!P0'2#>0-+&!(0!*&-+,#+#*4&-0%!(02!"%+#(&D!#1,&$#(&!1&,!02!(0*,0+&!TSQRsSQD!4-*4%&!U`;
aK!M0)!(0!&$,#%!1W$24*#%!-W>0,&!K];gT]D!#,+[*A2&%!QaD!]R!)!]U;
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'1!*%,1+@51+'1,'1+1 +)")1#$"+1#+@51+,1+2 &,)&%"#+#"%)&$*-&)1#$18+
1#!51#$%&#+5#+ :)*$1+X-& A&+ &+%1'5#'&#!*&X+#"%)&$*-"8+?+#"+," "+'1+
2%*#!*2*",+45%:'*!",<

(#+1I1!$"8+1#+ "+@51+%1,21!$&+&+ &+2",*3* *'&'+)"'*I*!&$"%*&8+1 +2%*)1%+
 :)*$1+ "+,1Z& &+ &+2%"2*&+ 1?+!5&#'"+53*!&+& + *#$1%>,+263 *!"+!")"+1 +
%&,1%"+2"%+'"#'1+'131+2&,&%+1 +141%!*!*"+'1+$& +2"$1,$&'<+f"+'1)O,8+!*1%;
$&)1#$18+2"'%O+'1,2%1#'1%,1+'1 +2%"2*"+%>A*)1#+'1 +!"#$%&$"8+!")"+'1+
,5,+2 *1A",+'1+!"#'*!*"#1,+A1#1%& 1,+"+2&%$*!5 &%1,<

J0"%&+3*1#8+ &+),'"+'*+$.*(%*&/%8+!")"+$& 8+*)2 *!&+5#+2"'1%+45%:'*!"+@51+
'131+,1%+#1!1,&%*&)1#$1+141%!*'"+!5&#'"+,1+!"#I*A5%&#+ ",+2%1,5251,$",+
2&%&+@51+1 +(,$&'"+ "+2"#A&+1#+2%O!$*!&8+?+#"+251'1+#1A&%,1+,5+141%!*!*"+
!5&#'"+1 +*#$1%>,+263 *!"+ "+1U*4&<+(,+'1!*%8+#"+1,+& A"+'*,2"#*3 1+"+%1#5#;
!*&3 18+,*#"+"3 *A&$"%*"w+?+1#+1,$"+0&+0&3*'"+!"*#!*'1#!*&8+1#+$>%)*#",+A1;
#1%& 1,8+1#+ &+'"!$%*#&+#&!*"#& +?+1U$%&#41%&<+F1%"+1,+,1#!*  ".+," "+,1+251'1+
2"#1%+1#+&!$"+!5&#'"+1 + *#$1%>,+263 *!"+"+X)"%& )1#$1+0&3 &#'"8+1 +
3*1#+!")6#X+ "+1U*A1<+P1+1,$1+2%*#!*2*"+,1+,*A51+@51+#"+1,+ &+-1 1*'&'+'1 +
I5#!*"#&%*"+'1+$5%#"+#*+$&)2"!"+1 +)1%"+"2"%$5#*,)"+2" :$*!"+1 +@51+ "+
'131+"+251'1+'1$1%)*#&%8+,*#"8+%12*$"8+1 +*#$1%>,+263 *!"<+J,:+'1+,*)2 1<

F%1!*,&)1#$18+'1+f&53&'p%1+,1Z& &3&+@51+R1,$1+2"'1%+#"+2"'%:&+,1%+5#+
),/"($','*!:"&'"$/%+1("1%,&*!8+251,$"+@51+5#+2"'1%+'*,!%1!*"#& +*)2 *!&%:&+
 &+ *31%$&'+25%&+?+,*)2 1+2&%&+ &+&')*#*,$%&!*B#+'1+,5,$%&1%,1+&+ ",+!");
2%")*,",+!"#$%&!$5& 1,+& +1I1!$5&%+ &,+)"'*I*!&!*"#1,S<+D"#+1,$1+I*#8+,1+
'131%:&+$1#1%+1#+!51#$&+1 +$*2"+'1+!"#$%&$",8+0&3*'&+!51#$&+'1+@51+'*!0&+
&$%*35!*B#+45%:'*!&+$1#:&+,5+)OU*)"+141)2 "+1#+ ",+!"#$%&$",+'1+!"#!1;
,*B#+'1+,1%-*!*",+263 *!",+?+'1+"3%&+263 *!&+7:*(12G$/"$'(*.*-#$)-<!%1+9+8+?+
'*!0&+2"$1,$&'+#"+1,+%1#5#!*&3 1dT<

I I I .  ¿ P A C T A  S U N T  S E R V A N D A  O  M U TA B I L I D A D ?  U N 
I N T E N T O  D E  A R M O N I Z A C I Ó N

f 1A&'",+&+1,$&+& $5%&8+#"+0&?+@51+35,!&%+5#&+!"#I%"#$&!*B#+'1+2%*#;
!*2*",8+,*#"+$%&$&%+'1+1#!"#$%&%+1 +1#!51#$%"+'1+&)3",+&+$%&->,+'1+5#+
451A"+&%)B#*!"<+(#+1I1!$"8+5#+!%*$1%*"+@5*QO+2"'%:&+1,$&%+1#+1 +,*1)2%1+
2%1,1#$1+2%*#!*2*"+'1+ &+ 1A& *'&'+&')*#*,$%&$*-&<

( +2%*#!*2*"+'1+ 1A& *'&'+X)O,+2%1!*,&)1#$18+'1+ !"7%'%:%/*/+"+'1+ =-(%;
/%1%/*/+ &')*#*,$%&$*-&dVX+ I51+ !"#!12$5&'"+ 2"%+ '1+ f&53&'p%1+ !")"+

aQ!1'(&)07)18+'4!Y$;!*4+;K!11;!`R]_`RT;
a]!"2! 42A%+,0!>#0%+,&! N#,+&2&>H!<-"+-#-! 1,054,49! /#$2#,! (0! IEA,4(4*4(#(J! #(>4-4%+,#+47#! 0-! ?a&<( !)( ! (

#%,*!,#+%)%A!3,4>0,#!0(4*49-;!NA0-&%!:4,0%O!:$020(&_30,,&+D!KagTD!11;!Kg!)!%4'A40-+0%;!G#>$4H-!
02! 1,&50%&,! @,#-*4%*&! !"#$%&'$( #)*)++"! &1+9! 1&,! 2#! >4%>#! (0-&>4-#*49-! 0-! ' ( ')*.-%( )%#+. (
H( -!/%#"S*+#%( -!( 1!"!#$%;!3#>12&-#O!"6?Z:D!KaaQD! 11;! QKK! )! %4'A4-+0%;!8&>#(4,#!y%&$,0! 2#%!
>4%>#%!2[-0#%!%0C#2#(#%!1&,!@4&,4-4y!1,0540,0!/#$2#,!(0!1,4-*414&!(0!IEA,4(4*4(#(J!0-!5",)1-+)D!LA24&!
P&(&25&;!1!"!#$%( .-/+,+)*".*+0%;! 3,4>0,#! 0(4*49-;!NA0-&%!:4,0%O!:$020(&_!30,,&+D! KaagD! 11;! KQT_
KQg;!VH#%0!(02!>4%>&!#A+&,! I:2'A-#%! *&-%0*A0-*4#%! (0! 2#! #124*#*49-! (02! 1,4-*414&! (0! EA,4(4*4(#(!
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5#+ 2%*#!*2*"+ @51+ ,*A#*I*!&+ @51+ R &,+ &5$"%*'&'1,+ &')*#*,$%&$*-&,+ 1,$O#+
"3 *A&'&,8+1#+  &,+'1!*,*"#1,+@51+1  &,+&'"2$&#8+&+!"#I"%)&%,1+&+  &+  1?+
"+)O,+1U&!$&)1#$1+&+ &+ 1A& *'&'8+1,+'1!*%+&+5#+!"#45#$"+'1+%1A &,+'1+
P1%1!0"+'"#'1+ &+)&?"%:&8+)&,+#"+$"'&,8+1,$O#+!"#$1#*'&,+1#+ &,+ 1?1,+
I"%)& 1,SdY<

=*+ ,1+!"#,*'1%&+X&#& BA*!&)1#$1X+& +!"#$%&$"+&')*#*,$%&$*-"+!")"+
5#&+R 1?S8+#"%)&+"+%1A &+'1+P1%1!0"d_8+#"+!&31+'5'&+1#$"#!1,+'1+@51+
&@51 +,1+$"%#&+1#+5#&+'1+ &,+I51#$1,+@51+'&#+%&QB#+& +2%*#!*2*"+'1+ 1A&;
 *'&'<+F%1!*,&)1#$18+ &+D"%$1+=52%1)&+&%A1#$*#&+0&+01!0"+)1#!*B#8+1#+
%1*$1%&'&,+"!&,*"#1,8+& +2%*#!*2*"+'1+ 1A& *'&'+1#+)&$1%*&+'1+!"#$%&$&;
!*B#+&')*#*,$%&$*-&.+2"%+141)2 "+1#+1 +!&,"+=1%%&8+!5&#'"+'*4"+@51+ &+&';
)*#*,$%&!*B#+1,$&3&+R2",*$*-&)1#$1+,")1$*'&+& +"%'1#&)*1#$"+45%:'*!"8+
!")"+!"#,1!51#!*&+'1 +2%*#!*2*"+'1+ 1A& *'&'+&')*#*,$%&$*-&Sd^<

P*!0"+1,$"8+2"'%:&+,",$1#1%,1+@51+1 +!"#$%&$"+&')*#*,$%&$*-"+1,+1#+,:+5#+
!")2"#1#$1+'1+ &+ 1A& *'&'+&')*#*,$%&$*-&+2"%+!5&#$"8+2%*)1%&)1#$18+
,5+!"#$1#*'"+1+ *#$1%2%1$&!*B#+#"+251'1#+'14&%+'1+1,$&%+!"#I"%)1,+& +
"%'1#&)*1#$"+45%:'*!"+,521%*"%8+!")"+,1+25'"+&2%1!*&%+1#+1 +!&,"+="!*1;
'&'+'1+( 1!$%*!*'&'+'1+m",&%*"dM8+!5&#'"+,1+'*4"+@51+R!")"+ ",+!"#$%&$",+
&')*#*,$%&$*-",+'131#+*#$1%2%1$&%,1+'1+)"'"+$& +@51+,5,+!"#,1!51#!*&,+
#"+,1&#+'*,!"%'&#$1,+!"#+ &,+#"%)&,+I5#'&)1#$& 1,+'1 +2&:,8+#"+1,+'&3 1+
&')*$*%+5#&+*#$1 *A1#!*&+'1+&@5>  ",+@51+!"#$%&'*A&+ &+2%"2*&+D"#,$*$5;
!*B#+'1+ &+g&!*B#S<

P1+'*!0&,+2&5$&,+,1+,*A51+*#'5'&3 1)1#$1+@51+ &+2%"2*&+&')*#*,$%&!*B#+
1,+  &+@51+ R2",*$*-&)1#$1S+'131+ ,541$&%,1+&+> 8+ ?&+ ,1&8+2"%+5#+  &'"8+& +
&3,$1#1%,1+'1+0&!1%+&@51  "+2&%&+ "+@51+1#+-*%$5'+'1+$& +"%'1#&)*1#$"+
1,$>+*#0*3*'&+7->&,18+2"%+141)2 "8+ &+'"!$%*#&+'1 +!&,"+C&%"!!"98+!")"8+
2"%+"$%"+ &'"8+& +&'"2$&%+X)"($+"+"+&+*#,$&#!*&+'1+"$%"X+&@51  &,+)1'*;
'&,+@51+1 +)*,)"+,*,$1)&+ 1+"I%1!1+2&%&+!5)2 *%+,5,+I*#& *'&'1,+263 *!&,+
7)5 $&,8+%1,!*,*"#1,8+)"'*I*!&!*"#1,8+&!$5& *Q&!*"#1,8+1$!>$1%&9<

(0!2#!#(>4-4%+,#*49-!0-!2#!5&,>#*49-!)!0E0*A*49-!(0!2#!*&-+,#+#*49-!#(>4-4%+,#+47#J;!"-!LA#-!8#,2&%!
8#%%#'-0!0!k%0,-!P470,&!d(4,0*+&,0%f;!7.(#%,*".*.#+8,(>@; +#.;!G&>&!<<;!NA0-&%!:4,0%O!j#>>A,#$4D!
QRRgD!11;!g]S!)!%4'A40-+0%;

a`!C".+*<;!G&>&!<D!-W>0,&!`RgD!1;!Q`T;!VH#%0!+#>$4H-O!7)++);!7%)(.#*%)D!11;!KT!)!%4'A40-+0%;
aT!:%[!2&!+0-'&!(4*/&!(0%(0!/#*0!#C&%!0-!>4!+,#$#E&!IM#!+0&,[#!'0-0,#2!(02!*&-+,#+&!#(>4-4%+,#+47&!0-!

2#!EA,4%1,A(0-*4#!(0!2#!8&,+0!ZA1,0>#!(0!LA%+4*4#!(0!2#!?#*49-JD!*A)#!W2+4>#!1A$24*#*49-!#*+A#24F#(#!
0%+=!4-%0,+#!0-!LA#-!8#,2&%!8#%%#'-0!0!k%0,-!P470,&!!d(4,0*+&,0%f;!7.(#%,*".*.#+8,(>@; +#.;!G&>&!<;!
NA0-&%!:4,0%O!j#>>A,#$4D!QRRg;

ag!M#!*&,+0!/#!/0*/&!>0-*49-!#2!1,4-*414&!(0!20'#24(#(!#(>4-4%+,#+47#!0-!2#%!*#A%#%!)!5#22&%O!]KQOKgUg!
dIZ0%+&! (0! M047#JD! (4%4(0-*4#! (02! EA0F! N022A%*4&fX! 8;`]S;zz<<<! dI8&-%0E&! (0! 1,0%4(0-*4#! (0! 2#!
(020'#*49-! N#/[#! N2#-*#! (0! 2#! :%#>$20#! 30,>#-0-+0! 1&,! 2&%! .0,0*/&%! jA>#-&%! %;! #**49-! (0!
#>1#,&JD!%0-+0-*4#!(02!Q]!(0!EA-4&!(0!QRRQfX!)!0-!2#!,0%&2A*49-!(0!%A10,4-+0-(0-*4#!-W>0,&!KS`D!(02!
Ka!(0!-&740>$,0!(0!KaaQ;!.4*/#%!*#A%#%!*&-%+4+A)0-!70,(#(0,#%!'0>#%!1#,#!4-(#'#,!02!*&-+0-4(&!
EA,[(4*&!BA0!02!+,4$A-#2!20!#%4'-#!#2!1,4-*414&!(0!20'#24(#(!#(>4-4%+,#+47#;

aS!IZ&*40(#(! (0! "20*+,4*4(#(! (0! P&%#,4&! %;! ,0*A,%&%! (0! #102#*49-_4>1A0%+&%! #! 2&%! ,H(4+&%! )! (0!
0>0,'0-*4#JD!%0-+0-*4#!(02!K`!(0!#$,42!(0!KaSTD!5#22&%O!QaKOQaR;
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F",$1%*"%)1#$18+1#+ &+!&5,&+(,2&!*"de8+ &+!"%$1+,1+%1I*%*B+&+ &+&2 *!&!*B#+
'1 +2%*#!*2*"+'1+ 1A& *'&'+1#+)&$1%*&+'1+!"#$%&$",+&')*#*,$%&$*-",<+f"+
2"'1)",+1#!"#$%&%+1#+1 +2%*)1%"+'1+ ",+,1#$*'",+*#'*!&'",+1#+1 +25#$"+
!w+1#$*>#'&,18+!"#+%1 &!*B#+&+ &+,541!*B#+'1 +!"#$1#*'"+'1+ ",+2 *1A",+&+
 &,+#"%)&,+'1+%&#A"+,521%*"%.

[\]+!&31+'1,$&!&%+@518+1#+)&$1%*&+'1+!"#$%&$",+263 *!",8+&,:+!")"+1#+

 ",+'1)O,+O)3*$",+1#+@51+'1,&%%"  &+,5+&!$*-*'&'8+ &+&')*#*,$%&!*B#+?+ &,+

1#$*'&'1,+?+1)2%1,&,+1,$&$& 1,+,1+0&  &#+,541$&,+& +2%*#!*2*"+'1+ 1A& *'&'8+

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

*-',&,:B*$/"$ !*$.,!-&'*/$/"$ !*+$)*('"+O+1#+ &+)1'*'&+1#+@51+,")1$1+  &+

!1 13%&!*B#+'1 +!"#$%&$"+&+  &,+ I"%)& *'&'1,+2%11,$&3 1!*'&,+2&%&+!&'&+

!&,"8+?+1 +"341$"+'1 +&!51%'"+'1+2&%$1,+&+!"#$1#*'",+*)251,$",+#"%)&;

$*-&)1#$18+'1+!5& 1,+ &,+21%,"#&,+263 *!&,+#"+,1+0&  &#+0&3* *$&'&,+2&%&+

'*,2"#1%+,*#+1U2%1,&+&5$"%*Q&!*B#+ 1A& <+6&$.%('-/$/"$"+"$:%+:,$)(%&1%)%,$

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

/"$!,+$)!%"7,+$/"$1,&/%1%,&"+$7"&"(*!"+$)(".*!"N1*&$+,<("$!,$/%+)-"+',$"&$&,(;

:*+$/"$(*&7,$!"7*!$?O$"&$1*:<%,O$/"<"$"&$',/,$1*+,$"&'"&/"(+"$A-"$"!$+"&'%/,O$

!*$.*!%/"N$"$%&1!-+,$!*$"C%1*1%*$/"$!*+$)(%:"(*+$A-"/*&$+-<,(/%&*/*+$*$!,$"+;

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

),($C%&*!%/*/$("7!*:"&'*(+7>#I&,*,+&Z&'*'"w+->&#,18+&,*)*,)"8+ ",+I&  ",.+

VTY.VNLddd8+VT^.VMNNLNN+?+VTd._dM^LNL9<

( +2%"I1,"%+'1+f&53&'p%18+!5&#'"+,1+%1I*%*B+&+  ",+  :)*$1,+'1 +2"'1%+'1+
)"'*I*!&!*B#+5#* &$1%& 8+1,!%*3*B+@51+5#+2%*)1%+1 1)1#$"+'1+ *)*$&!*B#+
R2%"-*1#1+'1+  &+&2 *!&!*B#+'1 +2%*#!*2*"+A1#1%& +'1+  &+  1A& *'&'+&')*;
#*,$%&$*-&S<+b8+I%1#$1+&+ &,+#"%)&,+%1A &)1#$&%*&,+'1 +!"#$%&$"+&')*#*,;
$%&$*-"8+  &+&')*#*,$%&!*B#+#"+251'1+2%1$1#'1%+)"'*I*!&%+,5,+%1A &,+,*#+
1#I%1#$&%+&+'*!0"+2%*#!*2*"8+!")"+1U2%1,&)1#$1+  "+'*4"+1 +!"#,14"+'1+
(,$&'"LNT<+

(#+,*)* &%1,+$>%)*#",+251'1+)1#!*"#&%,1+& +2%"I1,"%+m*-1%"8+@5*1#8+3&4"+
1 +12:A%&I1+Rf&+%1A &+'1+P1%1!0"S+X1#+1 +1,$5'*"+'1 +$:$5 "+ll+'1+,5+! O;
,*!&+"3%&LNVX8+,1Z& B+ &,+'",+I&!1$&,+@51+!")2%1#':&.+1 +2%"3 1)&+'1+ &,+
I51#$1,+'1 +P1%1!0"+?+1 +!"#$1#*'"+'1+ &+,5)*,*B#+'1+ &+&')*#*,$%&!*B#+
& +P1%1!0"w+1  "+1,8+1 +R2%*#!*2*"+'1+ 1A& *'&'S<+J +%1,21!$"8+m*-1%"+0*Q"+

aU!8#A%#!";QUg;zz<<O!I"%1#*4&!Z;:;!*;!@0,,&*#,,420%!:,'0-+4-&%!%;!*&$,&!(0!10%&%JD!%0-+0-*4#!(02!QQ!(0!
(4*40>$,0!(0!Kaa]D!5#22&%O!]KgO]KTS;

aa!I8#,2!8/A-'!8/4-'!u#&!*s!3,&74-*4#!(0!M#!3#>1#JD!(02!QT!(0!%01+40>$,0!(0!QRRK;
KRR!I"2!P4-*9-!(0!2&%!:,+4%+#%!*s!j+#2;!?#*;!:20E#-(,&!3&%#(#%JD!(02!]R!(0!%01+40>$,0!(0!QRR];
KRK!I8#,(4&*&,1!ZPM!*s!^A-4*41#24(#(!(0!2#!84A(#(!(0!NA0-&%!:4,0%JD!(02!QS!(0!(4*40>$,0!(0!QRRg;!"-!

A-#!(4%4(0-*4#!(02!EA0F!M910F!0-!2#!*#A%#!I8,0(4>#\J!d5#22&%O!]KSOK]`RfD!%0!(4E&!BA0!02!1,4-*414&!(0!
20'#24(#(!I4>1&,+#!2#!74-*A2#*49-!)!%AE0*49-!(0!2#!:(>4-4%+,#*49-!3W$24*#!#2!$2&BA0!(0!2#!20'#24(#(D!
b1,4-*414&c! F&!( )!( +,*!D".( ,%( )% %( #%,(  .)( ,%"/.)( -!( ".,D%( 2!"S"F&+#%( )&>!"+%"( b.( >."*+"( -!(  .(
5%,)*+*&#+8,K( ."*B#& %( cYb( H( "!D ./!,*%)( F&!( !/+*!K( )+,%( *./;+<,( #%,(  %)( .#*%)( &,+ .*!". !)( H(
;+ .*!". !)(F&!K(#!`+-%)(.( .)(,%"/.)(/!,#+%,.-.)K(-+#*.(%(.)&/!J(dH-5#%4%!#C#(4(&f;

KRQ!1'(&)07)18+';!_>4#+*4K!11;!`Rg_`RS;
KR]!+-*'+"6!L0#-;!1"%+*(.-/+,+)*".*+6;!Y*+#7#!0(4*49-;!3#,[%O!.#22&FD!KaSSD!1;!TK;!Y+,#!0(4*49-!BA0!/0!

A+424F#(&!0%!2#!(H*4>&!&*+#7#D!0%*,4+#!*&-!2#!*&2#$&,#*49-!(0!L0#-!w#24-0!d3#,[%O!.#22&FD!QRRRf;
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)1#!*B#+'1+ &+#1!1,*'&'+'1+,541!*B#+'1+ ",+&!$",+2&%$*!5 &%1,+&+ &,+%1;
A &,+A1#1%& 1,+!")"+!"#,1!51#!*&+'1 +2%*#!*2*"+'1+ 1A& *'&'LNY8+1+*#! 5?B8+
1#$%1+  ",+&!$",+&')*#*,$%&$*-",8+& + !"#$%&$"LN_<+g"+"3,$&#$18+1U*,$1+5#+
&,21!$"+2&%$*!5 &%+1#+1 +21#,&)*1#$"+'1+#51,$%"+&5$"%+!"#+%1 &!*B#+& +
2%*#!*2*"+'1 +)*1'*.+*#,*,$1+1#+ &+%1 &$*-*Q&!*B#+'1+ &+%1A &+I%1#$1+&+ &+2%1;
%%"A&$*-&+'1+ &+)"'*I*!&!*B#+5#* &$1%& +2"%+2&%$1+'1+ &+&')*#*,$%&!*B#LN^<

c& 1+&! &%&%+@518+,*+,1+$")&+1#+!51#$&+!5O +1,+1 +!"#$1#*'"+'1+ &+ 1A& *;
'&'+&')*#*,$%&$*-&+X1 +!5& +#"+*)2 *!&+," "+ &+#"%)&+45%:'*!&+2",*$*-&8+
,*#"+$&)3*>#8+?+1#+2%*)1%+ 5A&%8+ ",+2%*#!*2*",+A1#1%& 1,+'1 +P1%1!0"X8+
,1+!"#! 5*%O+@51+  &+ ,541!*B#+&+&@51  &+!"#'5!1+&+@51+1 +!"#$%&$"+&';
)*#*,$%&$*-"+X@51+ *#$1A%&+1#+  "+1,21!:I*!"+!"#$%&!$5& +'1,'1+&+  1?1,8+
%1A &)1#$",8+2 *1A",+A1#1%& 1,+?+1,21!*& 1,8+0&,$&+& +2%"2*"+!"#$%&$"+1,;
!%*$"+@51+ "+%*A1X8+!"#,$*$5?&+ &+R 1?S+"+R#"%)&S+@51+'131#+"3,1%-&%+ ",+
!"#$%&$&#$1,<+b8+,*+,1+$*1#1+2%1,1#$1+@51+1 +"%'1#+45%:'*!"+#"+,1+*#$1A%&+
," "+!"#+ "+1,!%*$"8+,*#+'5'&+'131%O+X1#+!&,"+'1+,1%+#1!1,&%*"X+%1)"#;
$&%,1+&+ ",+2%*#!*2*",+?+-& "%1,+@51+!"#'5!1#+ &+&!$5&!*B#+1,$&$& +2&%&+
1 +!5)2 *)*1#$"+'1+,5,+I*#1,+?+ &+!"#,1!5!*B#+'1 +3*1#+!")6#+"+*#$1%>,+
263 *!"<+P1+$& +I"%)&8+1 +141%!*!*"+'1+ &+2"$1,$&'+)"'*I*!&$"%*&+#"+-&+&+
,5%A*%+I51%&+'1 +"%'1#+45%:'*!"8+,*#"+'1#$%"+'1+> +X,1+$%&$1+"+#"+'1+5#&+
#"%)&+2",*$*-&)1#$1+2%1-*,$&X<+/& +2"$1,$&'+#"+,1+251'1+#1A&%<

(#+1,$1+"%'1#+'1+*'1&,8+,*+ &+'*,!%1!*"#& *'&'+1,$O+'1#$%"+'1 +"%'1#+45%:;
'*!"+?+'1+ &+ 1A& *'&'+X'1+)&#1%&+@51+,1+!"#!*31+!")"+'*,!%1!*"#& +&+
 &+2"$1,$&'+)"'*I*!&$"%*&X8+1,+ BA*!"+@51+,5+141%!*!*"+1,$>+45%:'*!&)1#;
$1+1#)&%!&'"<+(,+2%1!*,"+,1Z& &%+@51+ "+)1#!*"#&'"+'131+,1%+&41#"+& +
01!0"+'1+1#$%&%+&+'*,!5$*%+,*+ &+2"$1,$&'+1#+!51,$*B#+1,+!"#!13*3 1+," "+
!")"+'*,!%1!*"#& +"+#"8+'&'"+@518+!5&#'"+,5%A1#+ &,+,*$5&!*"#1,+@51+
1U*A1#+,5+141%!*!*"8+1,+'131%+&!$5&% &+?+#"+'13&$*%+,5+141%!*!*"<

J0"%&+3*1#8+&@5:+,5%A1+1 +)"$*-"+@51+  1-&+&+R,541$&%S+ &+),'"+'*+$.*(%*&;
/%8+&+)&#$1#1% 1+I*%)1+ &+%*1#'&8+'*%:&)",<+=5+141%!*!*"8+2"%+,1%+45%:'*!"8+
'131+1,$&%+ R'13*'&)1#$1+)"$*-&'"S+?+#"+'131#+)1#!*"#&%,1+ ,*)2 1,+
R%&Q"#1,+'1+"2"%$5#*'&'8+)>%*$"+"+!"#-1#*1#!*&S+&+I*#+'1+!"#,1A5*% "<+
c*1#1+& +!&,"+ &+'"!$%*#&+#"+0&!1+)5!0"+1 &3"%&'&+2"%+#51,$%&+!"%$1+
,"3%1+  &+1U*A1#!*&+'1+  &+)"$*-&!*B#+'1+  ",+&!$",+'*!$&'",+1#+141%!*!*"+
'1+2"$1,$&'1,+'*,!%1!*"#& 1,8+@51+1#+$*1)2",+%1 &$*-&)1#$1+%1!*1#$1,+0&+
'*!0"+X1#+ ",+I&  ",+VVL.MV_8+&+$%&->,+'1 +'*!$&)1#+'1+ &+2%"!5%&'"%&+
I*,!& +f&5%&+C"#$*X+@51+1 +141%!*!*"+'1+  &,+2"$1,$&'1,+'*,!%1!*"#& 1,+
R*)2"#1#+5#&+"3,1%-&#!*&+)O,+1,$%*!$&+'1+ &+'13*'&+)"$*-&!*B#S<

J,*)*,)"8+ &+2%"!5%&'"%&+I*,!& +!*$B+!")"+,5,$1#$"+'1+ &+1U*A1#!*&+'1+
 &+)"$*-&!*B#+1 +2%1!1'1#$1+'1+ I&  ",+VTY.Le^N8+'"#'1+1 +2%"!5%&'"%+

KR`!<$[(;K!1;!UK;
KRT!<$[(;D!11;!aK_aQ;
KRg!<$[(;D!11;!KQQ_KQ];
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A1#1%& +X&+!5?"+'*!$&)1#+,1+%1)*$*B+ &+)&?"%:&+'1 +$%*35#& X+0&3:&+
%1!"%'&'"+ &+1U*A1#!*&+'1+R"3,1%-&%+5#+1 1)1#$"+1,1#!*& +['1 +&!$"+&';
)*#*,$%&$*-"]+!")"+1,+ &+:,'%.*1%E&$+-C%1%"&'"8+251,+2%1!*,&)1#$1+1#+1,$1+
O)3*$"+'1+ &+&!$*-*'&'+&')*#*,$%&$*-&+'"#'1+ &+)"$*-&!*B#+,1+0&!1+)O,+
#1!1,&%*&+7!"#I%B#$1,1+ ",+I&  ",+VLY.^T_+?+VL_.LV^L9S+7>#I&,*,+&Z&'*'"9<

J+,5+-1Q8+1 +2%"!5%&'"%+A1#1%& +%12%"'54"+&0:+ "+'*!0"+2"%+ &+!"%$1+1#+ ",+
I&  ",+VLY.^T_8+@518+$1U$5& )1#$18+'1!:&#+@51.+

[\]+,*+3*1#+#"+1U*,$1#+I"%)&,+%:A*'&,+2&%&+1 +!5)2 *)*1#$"+'1+ &+1U*;

A1#!*&+ '1+ )"$*-&!*B#+ 1U2 :!*$&+ '1 + &!$"+ &')*#*,$%&$*-"8+  &+ !5& + '131+

&'1!5&%,18+1#+!5&#$"+&+ &+)"'& *'&'+'1+,5+!"#I*A5%&!*B#8+&+ &+:#'" 1+

2&%$*!5 &%+'1+!&'&+&!$"+&')*#*,$%&$*-"8+#"+!&31+ &+&')*,*B#+'1+IB%)5 &,+

!&%1#$1,+'1+!"#$1#*'"8+'1+1U2%1,*"#1,+'1+)&#*I*1,$&+A1#1%& *'&'+"8+1#+

,5+!&,"8+!*%!5#,!%*3*% &+&+ &+)1#!*B#+'1+!*$&,+ 1A& 1,8+@51+!"#$1)2 1#+

,B "+5#&+2"$1,$&'+A1#>%*!&+#"+45,$*I*!&'&+1#+ ",+&!$",+!"#!%1$",<

(,+'1!*%8+,*+,1+'*!1+@51+1 + %-+$.*(%*&/%+1,+'*,!%1!*"#& +X&5#@51+#"+1#+
I"%)&+&3," 5$&8+$"'&+-1Q+@51+#"+251'1+%105,&%,1+,5+5$* *Q&!*B#+!5&#'"+
1 +*#$1%>,+A1#1%& + "+*)2"#1X8+%1,5 $&+! &%&+ &+#1!1,*'&'+'1+)"$*-&!*B#+
2&%&+0&3* *$&%+,5+ 1A*$*)*'&'<+b+$& +!%*$1%*"+1,+!"*#!*'1#$18+&+$%&->,+'1+
 ",+&Z",8+!"#+ "+'*!0"+1#+1 +!&,"+C&%"!!"+)O,+&%%*3&+!*$&'"8+!5&#'"+ &+
!"%$18+,*#+'14&%+'1+&')*$*%+ &+2",*3* *'&'+'1+@51+,1+25'*1%&+)"'*I*!&%+5#+
!"#$%&$"8+'*4"+@51+'13:&#+1U*,$*%+%&Q"#1,+@51+!"#'541%&#8+1#+ &+1,21!*18+
&+)"'*I*!&%+5#&+IB%)5 &+'1+&45,$1<

J +I"%)5 &%+ &+!%:$*!&+&+ &+$1"%:&+A1#1%& +'1 +!"#$%&$"+&')*#*,$%&$*-"LNM8+
1 +2%"I1,"%+C&*%& +&25#$B+X1#+,5+)5?+2%"I5#'"+?+'*,!5$*'"+1,$5'*"X+
@51+R&I*%)&%+@51+1#+ ",+!"#$%&$",+&')*#*,$%&$*-",+%*A1+ &+%1A &+)*1'*$+-&'$
+"(.*&/*8+?+&A%1A&%+&+%1#A B#+,1A5*'"+@51+ &,+%1 &!*"#1,+@51+1)&#&#+'1+
'*!0",+!"#$%&$",+,"#+2"%+2%*#!*2*"+)5$&3 1,8+1,+*#!5%%*%+1#+5#&+I*A5%&+
!1%!&#&+& +"U:)"%"#S<+F%1!*,&)1#$18+1#+1 +$%&3&4"+!*$&'"+1#+ &+#"$&8+&';
-*1%$1+ &+'*!"$"):&+1U*,$1#$1+1#+,",$1#1%+& +)*,)"+$*1)2"+&)3&,+$1"%:&,8+
?+!%*$*!&+@51+1#+#51,$%"+2&:,+,1+0&?&+&2 *!&'"+ &+'"!$%*#&+'1 +%-+$.*(%*&/%+
,*#+$1#1%+1#+!51#$&+@51+1#+1 +2%"2*"+P1%1!0"+I%&#!>,+1  "+,1+0&+)"%*;
A1%&'"+"+I"%)5 &'"+,*#+  1A&%+&+ ",+1U$%1)",+1#+ ",+@51+&@5:+,1+ "+0&+
*#$1%2%1$&'"<

( +2%"I1,"%+D&,,&A#1LNe8+& +%1,2"#'1% 1+1#+5#&+2" >)*!&+@51+1U$1%*"%*QB+
 &+& $5%&+'1+'",+)&1,$%",8+,1Z& B+@51+R "+-1%'&'1%&)1#$1+1,1#!*& +1,+1 +
)&#$1#*)*1#$"+?+2%1-& 1#!*&+'1 +I*#+'1 +!"#$%&$"<+(,$1+I*#+'1+*#& $1%&;
3* *'&'+'1 +I*#+,1+&%$*!5 &+!"#+1 +)*1'*$+-&'$+"(.*&/*+!")"+5#+2%*#!*2*"+
*#,$*$5!*"#& +'"A)O$*!"+@51+!"#I*1%1+,1#$*'"+?+%&Q"#&3* *'&'+&+ &+)"'*;
I*!&!*B#+!"#$%&!$5& S<

KRS!,)-+)&6!jH*+&,!:;!Y14(*4+;
KRU!5)22)!#'6! LA#-!8#,2&%;! I6-! 4-+0-+&!(&*+,4-#,4&! 4-5,A*+A&%&O!"2! ,0*/#F&!(0! 2#! 54'A,#!(02! *&-+,#+&!

#(>4-4%+,#+47&J;!' (1!"!#$%D!Q]!(0!-&740>$,0!(0!KaaU;
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(#+1,$1+25#$"+1,$"?+'1+&!51%'"+!"#+ "+@51+'*!1+1 +2%"I1,"%+C&*%& +!5&#;
'"+&I*%)&+@51+1 +2%*#!*2*"+'1 +)*1'*$+-&'$+"(.*&/*+R,B "+%*A1+1#+ &+)1'*'&+
1#+@51+ "+!"#,*'1%1+!"%%1!$"+1 +$%*35#& 8+,*1#'"+*)2",*3 18+  &+)&?"%:&+
'1+ &,+-1!1,8+'1$1%)*#&%+'1+&#$1)&#"+1#+@5>+!&,",+&,:+ "+'1!*'*%OSLNd<+
(,+$"$& )1#$1+!*1%$".+ ",+451!1,+'1!*'*)",+'1+&!51%'"+&+ ",+01!0",8+ ",+
&%A5)1#$",+'1+ &,+2&%$1,+?+1 +P1%1!0"<+(,+'1!*%8+#"+45A&)",+"+$*%&)",+&+
,51%$1+1 +'1,$*#"+'1 +!&,"+X,*1)2%18+2"%+!*1%$"8+0&3%O+)& ",+451!1,+@51+
&,:+ "+0&A&#X8+,*#"+@51+$%&$&)",+'1+&%%*3&%+05)&#&)1#$1+&+ &+," 5!*B#+
@51+1#$1#'1)",+!")"+45,$&<

c&?&+ !")"+ 141)2 "+  &+ !&5,&+ f:#1&,+ '1+ /%&,)*,*B#+ '1 + f*$"%& + =<J<+
7XQY>@9+!x+6kQ>@+X'1+ &+,& &+1#+@51+)1+'1,1)21Z"X8+,1#$1#!*&+'1 +
V+'1+)&%Q"+'1+TNN_<+f&+&!$"%&8+5#&+1)2%1,&+'1+$%&#,2"%$1+'1+1#1%A:&+
1 >!$%*!&8+ 0&3:&+ ," *!*$&'"+ 1#+ 5#+ 45*!*"+ !&5$1 &%+  &+ ,5,21#,*B#+ '1+  &+
'1!*,*B#+ '1+ ()2%1#'*)*1#$",+ (#1%A>$*!",+ j*#&!*"#& 1,+ =<J<+ 76kQ>@98+
5#&+1)2%1,&+1,$&$& 8+!"#+ "+!5& +,1+0&3:&+'14&'"+,*#+1I1!$"+ &+%1-"!&!*B#+
'1+5#&+! O5,5 &+@51+&)3&,+2&%$1,+0&3:&#+&!"%'&'"+,"3%1+1 +!"#$%&$"<+=1+
$%&$&3&8+251,8+'1+5#&+%1-"!&!*B#+@51+&I1!$&3&+ &+1!"#"):&+'1+&@51  &<+
f&+%1-"!&!*B#+0&3:&+,*'"+25%&+?+,*)2 18+,*#+*#-"!&%,1+%&Q"#1,+'1+1  "<+
(#+5#"+'1+ ",+-"$",+-" !&'",+1#+ &+,1#$1#!*&8+,1+%1!"%'B+@518+&#$1+ &+
&5,1#!*&+'1+! O5,5 &+!"#$%&!$5& +@51+2%1-*1%&+ &+2"$1,$&'+%1,!*,"%*&+'1+
 &+1)2%1,&+1,$&$& 8+!"3%&3&+%1 1-&#!*&+1 +2%*#!*2*"+'1+@51+ ",+!"#$%&$",+
,"#+ 1?+2&%&+ &,+2&%$1,<

/& +!")"+,1+&2%1!*&8+1 +2%*#!*2*"+ *)*#&%+1#+ &+)&$1%*&+!"#$%&!$5& +1,+1 +
'1+ &+ 1A& *'&'+&')*#*,$%&$*-&8+@51+1#+,:+  1-&+ &+%1I1%1#!*&+?+'&+,1#$*'"+&+
 ",+"$%",+'",<+(#+1I1!$"8+!5)2 *'&,+ &,+#"%)&,+@51+%1A5 &#+ ",+!"#$%&$",+
263 *!",+2&%&+,5+!"#$%&$&!*B#8+&,:+!")"+1 +(,$&'"+,1+'131+,")1$1%+& +
"%'1#&)*1#$"8+"$%"+$&#$"+"!5%%1+!"#+1 +!"#$%&$*,$&<+b8+1#+1 +,5251,$"+
1,21!:I*!"+'1 +!"#$%&$"8+'131#+,541$&%,1+& +!5)2 *)*1#$"+'1+ "+&  :+&!"%;
'&'"<+P1+$& +)&#1%&8+1 +!"#$%&$"+1,+ &+&2 *!&!*B#+!"#!%1$&+'1+$"'"+1 +
"%'1#&)*1#$"+*5,&')*#*,$%&$*-"+&+ &+%1 &!*B#+'1+&)3&,+2&%$1,<

F"%+!*1%$"8+251'1+'1!*%,1+,"3%1+1,$&+2",$5 &!*B#+@51+1 +2%*#!*2*"+'1+ &+
 1A& *'&'+1,$O+:#,*$"+?+1,+ BA*!"<+m1,2"#'1%:&8+1#$"#!1,8+@51+#"+2"%+:#,*$"+
'14&+'1+"!52&%+1 +2%*)1%+ 5A&%+!")"+2%*#!*2*"<+D&,"+!"#$%&%*"8+#51,$%&+
!"%$1+ #"+ 053*1%&+ %1-"!&'"+ '1$1%)*#&'&,+ %1 &!*"#1,+ 1)1%A1#$1,+ '1+
!"#$%&$",+@51+#"+I51%"#+!1 13%&'",+!"#I"%)1+1 +"%'1#&)*1#$"+-*A1#$1<+
=" "+'1+1,&+I"%)&+&)3",+2%*#!*2*",+!"3%&#+,1#$*'"<+o3,>%-1,1+@51+ &+
 1A& *'&'+#"+  1-&+1#+,:+1U! 5,*-&)1#$1+ &+#"%)&$*-*'&'+1)&#&'&+'1+ &+
 1?+"+'1+ ",+2%*#!*2*",+?+-& "%1,8+,*#"+$&)3*>#+ &+%&Q"#&3* *'&'8+@51+1,8+1#+
!*1%$"+)"'"8+ &+!"%"#&!*B#+'1+ &+ 1A& *'&'w+2"%@518+@51'&+! &%"8+#"+0&?+
 1A& *'&'+,*#+%&Q"#&3* *'&'<

KRa!<$[(;
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P1+"$%&+2&%$18+)1+2&%1!1+'1+ *#$1%>,+,1Z& &%+@51+1 +!"#$%&$"+&')*#*,;
$%&$*-"+!"3%B+#51-&+%1 1-&#!*&+1#+1 +)&%!"+'1+ &+K#*B#+(5%"21&<+(,$"+
"!5%%*B+!5&#'"8+2&%&+I&-"%1!1%+ &+"3,1%-&#!*&+'1+ &,+2&5$&,+!")5#*$&;
%*&,+'1+!"#!5%%1#!*&8+$%&,2&%1#!*&+?+#"+'*,!%*)*#&!*B#+X3&,* &%1,+'1 +
*#$1%!&)3*"+'1+3*1#1,+?+,1%-*!*",+1#$%1+ ",+2&:,1,+)*1)3%",X8+,1+$5-"+
@51+%1!5%%*%+&+ &+I*A5%&+'1 +R!"#$%&$"+263 *!"S+&+I*#+'1+1-*$&%+@51+,1+$%&;
$&%&+'1+1,@5*-&%+'*!0",+2%*#!*2*",+1#+ ",+!"#$%&$",+@51+!1 13%&3&#+ &+&';
)*#*,$%&!*B#+263 *!&+5+"$%&,+"%A&#*Q&!*"#1,+X1)2%1,&%*& 1,+"+#"X+!"#+
"+,*#+2&%$*!*2&!*B#+2%*-&'&LLN<+J +!")2%1#'1%+$&)3*>#+&+ ",+!"#$%&$",+
! O,*!&)1#$1+!"#!12$5&'",+!")"+'1+P1%1!0"+2%*-&'"+'1+ &+&')*#*,$%&;
!*B#8+'*!0&+I*A5%&+1%&8+1#+%1& *'&'8+5#+*77%,(&*:"&',+'1 +!"#$%&$"+&')*;
#*,$%&$*-"<

J0"%&+3*1#8+!"#+%1,21!$"+&+ ",+2%1!1'1#$1,+45%*,'*!!*"#& 1,+@51+,*%-*1;
%"#+'1+3&,1+& +!"#,14"+'1+(,$&'"+I%&#!>,+2&%&+&')*$*%+  &+'"!$%*#&+'1 +
%-+$.*(%*&/%8+)1+2&%1!1+@51+0&+0&3*'"+!*1%$&+!"#I5,*B#<+c1&)",.+0&!1+
)5!0",+&Z",+X,*1)2%1+%1!51%'"+1,$"X+1 +2%"I1,"%+C&*%& +)1+'*4"+@51+
R#"+0&?+!"#$%&$"+&')*#*,$%&$*-"8+,*#"+!"#$%&$",+&')*#*,$%&$*-",S<+b+1  "+
1,+!*1%$"<+(#+1I1!$"8+1 +!"#$%&$"+R)"'1 "S8+&@51 +@51+,*%-*B+'1+3&,1+2&%&+
1 &3"%&%+ &+'"!$%*#&+1#+1 +P1%1!0"+I%&#!>,+X,"3%1+$"'"8+1#+ &+141!5;
!*B#X+I51+1 +!"#$%&$"+'1+!"#!1,*B#+'1+,1%-*!*",+263 *!",8+@518+2"%+ "+
'1)O,8+ ",$1#$&3&+ !&%&!$1%:,$*!&,+@51+  "+'*I1%1#!*&3&#+3&,$&#$1+'1+  ",+
"$%",8+!")"+  ",+'1+"3%&,+?+ ,5)*#*,$%",+ 7A1#>%*!&)1#$18+'1#")*#&'",+
:*(12G+9LLL<+P1+$& +I"%)&8+!5&#'"+,1+I"%)5 &+ &+'"!$%*#&+'1 +%-+$.*(%*&/%8+
1#+%1& *'&'+#"+1%&+$& +1U$%1)"8+,*#"8+,*)2 1)1#$18+5#&+R%1A5 &!*B#+'1+ &+
2%1,$&!*B#+'1 +,1%-*!*"+263 *!"S8+@51+$*1#1+"$%&,+!&%&!$1%:,$*!&,+?+'"#'1+
1 +*#$1%>,+263 *!"+",$1#$&+5#&+%1 1-&#!*&+3*1#+)&%!&'&<

c&?&+!")"+141)2 "+1 +!&,"+('1#"%+=<J<+!x+(,$&'"+g&!*"#& +7=1!%1$&%:&+
'1+(#1%A:&+m1,<+LdexdY9+'1 +_+'1+,12$*1)3%1+'1+Ldd_8+1#+1 +@51+ &+,& &+
l+'1+ &+DO)&%&+g&!*"#& +'1+J21 &!*"#1,+1#+ "+D"#$1#!*","+J')*#*,;
$%&$*-"+n1'1%& +,",$5-"8+3O,*!&)1#$18+ &+2",*3* *'&'+'1+1,$&3 1!1%+X2"%+
-:&+'1+ &+%1A5 &!*B#+'1 +,1%-*!*"+'1+'*,$%*35!*B#+'1+1#1%A:&+1 >!$%*!&X+
1U*A1#!*&,+,5,$1#$&'&,+A1#>%*!&)1#$1+1#+ &+&$%*35!*B#+'1+!")21$1#!*&+
& + 1#$1+ %1A5 &'"%+'1+  &+ 1#1%A:&+1 >!$%*!&8+2&%&+'*!$&%+#"%)&,+ ,"3%1+  &+
2%1,$&!*B#+'1 +,1%-*!*"+?+@51+,1+1#!51#$%1#+'1#$%"+'1+ &,+2%1%%"A&$*-&,+
1,$&$& 1,+1,21!:I*!&,+X'1+&!51%'"+&+ &+ 1?+TY<N^_+7@51+*#,$*$5?B+1 +)&%!"+
%1A5 &$"%*"98+&%$:!5 "+_^8+*#!*,"+3X<+J A"+&,:8+,& -&#'"+ &,+'*,$&#!*&,8+1,+
 "+@51+"!5%%*B+!"#+1 $*((c'+D")2&A#*1+q>#>%& 1+n%&#k&*,1+'1,+/%&)G&?,+
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