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G'&,&"% +&"+&#,&+&"#(9 +(- '%('+%&+/("&'(+;(" 'H/$)(+(.3:" #+(#;&), #+
'&>&'$% #+(+. #+) ",'(, #+(%/$"$#,'(,$0 #+&"+1'(#$.8+;('(+0&'$>$)('8+&"+:"+
;'$/&'+/ /&", 8+.(+'&3:.()$7"+"()$ "(.+98+&"+:"+#&3:"% +/ /&", 8+.(#+
):&#,$ "&#+ 6:'$#;':%&")$(.&#+I:&+0$&"&"+ '$&",("% +&.+%&-(,&+ 6:'*%$) +
"()$ "(.?

 ! "%!#$0-!(0!&'!)*+,0!(0&!"%,'(*!(0!./*!1+'2(0!(*!3$&4!(*5,*+!02!60+057*!8!9+*:0%*+!(0!&'!;2/<0+%/('(!
(0!3'2,'!)+$-!(*!3$&=!>'?@/A2!0%!9+*:0%*+!</%/,'2,0!02!&'!;2/<0+%/,B!>$&/*!C%5'+0&&/!D!.*?'!>+E4!02!
&'!;2/<0+%/('(!(0!F'!)*+$G'!H"%9'G'I!8!02!&'!;2/<0+%/('(!J$02*%!C/+0%4!'(0?K%!(0!9+*:0%*+!02!&'!
"%5$0&'!L'5/*2'&!(0!M*+?'5/N2!(0!&'!O'P/%,+',$+'!H"%5*&'!L'5/*2'&!(0!M*+?'QR*!0!C90+:0/Q*'?02,*!
('!O'P/%,+',$+'! S! '#<),I4! ?/0?@+*! (0! &'! .0(! (0! 60+057*%! M$2('?02,'&0%! H+'1-+I! (0&! )*2%0#*!
L'5/*2'&! (0! T$%,/5/'! (0! J+'%/&/'4! 5**+(/2'(*+! 5/02,U:/5*! (0&! LV5&0*! (0! W2<0%,/P'5/N2! T$(/5/'&! (0! &'!
"%5$0&'!L'5/*2'&!(0!M*+?'5/N2!(0!&'!O'P/%,+',$+'!HJ+'%/&/'I!8!)*2%0#0+*!(0&!X@%0+<',*+/*!J+'%/&0G*!
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I .  LA NATURALEZA JURÍDICA DEL CONTRATO ADMINISTRATIVO 
EN CUANTO INSTITUCIÓN JURÍDICA

M(9+:"+;' -.&/(+2$#,7'$) +9+;'&.$/$"('+&"+.(+%$#):#$7"+# -'&+&.+) ",'(, +
(%/$"$#,'(,$0 +&"+):(", +$"#,$,:)$7"+6:'*%$)(8+I:&+) "#$#,&+&"+.(+$%&",$>$<
)()$7"+ +" +%&+.(+#$"3:.('$%(%+%&+#:+ -6&, 8+%&+. #+#:6&, #+I:&+. +) /; <
"&"+9+%&+.(+"(,:'(.&4(+%&+.(+/("$>&#,()$7"+%&+0 .:",(%+%&+&#, #+#:6&, #?

=",&#+%&+, % 8+) "0$&"&+#&N(.('+I:&8+&"+1'(#$.8+.(+(%/$"$#,'()$7"+;O-.$<
)(+&"+):(", +) ",'(,(",&+;:&%&+#&'+&.+3 -$&'" +>&%&'(.8+. #+&#,(% #8+. #+
/:"$)$;$ #8+&.+%$#,'$, +>&%&'(.8+. #+,&''$, '$ #+9+, % #+. #+&",&#+6:'*%$) #+
I:&+;' 0&&"+#&'0$)$ #+;O-.$) #?+P(+;(',&+) ",'(,$#,(+;:&%&+#&'+:"(+;&'<
# "(+>*#$)(+ +6:'*%$)(+I:&+#&+%&%$I:&+(+):(.I:$&'(+(),$0$%(%+%&+$",&'Q#+
;O-.$) +9+I:&+3 )&+%&+)(;()$%(%+6:'*%$)(+;('(+) ",'(,('+%&+():&'% +) "+
.(#+" '/(#+%&.+R&'&)2 +)$0$.?

5.+) ")&;, +%&+) ",'(, +(%/$"$#,'(,$0 +&"+&.+R&'&)2 +(%/$"$#,'(,$0 +
-'(#$.&N +&#+/:9+) /;.&6 ?+! /;'&"%&+.(#+'&.()$ "&#+ +():&'% #+I:&+
&#,(-.&4)(+ .(+(%/$"$#,'()$7"+;O-.$)(+ +I:$&"+2(3(+ #:#+0&)&#+) "+ ,' +
&",&+%&+.(+(%/$"$#,'()$7"+;O-.$)(+ +) "+:"+;(',$):.('?+5"+&#, #+)(# #8+
; '+>:&'4(+%&+.&98+%&+.(#+).H:#:.(#+) ",'(),:(.&#+ +%&.+;' ;$ + -6&, +%&+
.(+'&.()$7"+6:'*%$)(8+9+) "+0$#,(#+(+.(+;' ,&))$7"+%&.+$",&'Q#+;O-.$) 8+#&+
;'$0$.&3$(+ (.+ ;'$/&' + (.+  , '3('.&8+ -(6 + )$'):"#,(")$(#+/:9+ &#;&)$(.&#8+
.(+>():.,(%+%&+/ %$>$)('+:"$.(,&'(./&",&+.(+0$3&")$(+ +.(#+) "%$)$ "&#+
%&+&6&):)$7"+%&.+) ",'(, 8+&S)&;, +&"+. #+)(# #+&"+I:&+&.+$",&'Q#+%&+.(+
) ",'(;(',&+,(/-$Q"+#&(+;O-.$) + +#&+;' %:4)(+:"+;&'6:$)$ +&) "7/$) +
%&#;' ; ')$ "(% T?

1(6 +&#,&+/(') +) ")&;,:(.8+&#+ $",&'&#(",&+ -#&'0('+)7/ +!&.# +="<
, "$ +1("%&$'(+%&+E&.. L+%$#,$"3:&+&",'&+. #+) ",'(, #+(%/$"$#,'(,$0 #+
;' ;$(/&",&+%$)2 #+9+. #+) ",'(, #+%&+R&'&)2 +;'$0(% +%&+.(+(%/$"$#<
,'()$7"U+. #+;'$/&' #+#&+'$3&"+; '+&.+R&'&)2 +(%/$"$#,'(,$0 +9+. #+#&3:"<
% #+; '+.(#+" '/(#+%&.+R&'&)2 +;'$0(% ?+! / +&6&/;. +%&+:"+) ",'(, +
(%/$"$#,'(,$0 +;' ;$(/&",&+%$)2 8+)$,(+.(+) ")&#$7"+%&+:"+#&'0$)$ +;O<
-.$) +98+) / +&6&/;. +%&+:"+) ",'(, +%&+R&'&)2 +;'$0(% +%&+.(+(%/$"$#<
,'()$7"8+/&")$ "(+.(+) /;'(<0&",(J?+

V(+E('$(+W9.0$(+X("&..(+R$+G$&,' +2(+#:#,&",(% +.(+&S$#,&")$(+%&+) ",'(<
, #+(%/$"$#,'(,$0 #+&"+&.+#&",$% +(/;.$ +&/;.&(% +; '+.(+.&9+Y?ZZZ[\J+

Y! "2!0%,0!%02,/(*4!<A'2%0!&*%!,+'@'#*%!(0!&-,)4!.$8!)/+20=!. !"#$%!&'()*(1! *!+&(,)-!"!'+ ,+!/&=!Z*+,*!
C&0P+0[!1&*@*4!Y\]^_!,)+/-#24!FV5/*=!0*2& -,(),(,)-!"!'+ ,34&(%567!#,(*(#87+8 ,(%&7$+!#,("&(9 ,'!7:(

8-,(/!'4&(;* ,7=!J+'%/&/'[!"2'94!Y\\`_!,'1)0)+4!X(0,0=!1! *!+&(,)-!"!'+ ,+!/&(-&)* "&=!3R*!Z'$&*[!
.0</%,'!(*%!>+/@$2'/%4!Y\\]=

a! 7)#1'-+)(1'(,'&&"4!)0&%*!C2,b2/*=!<8 '&()*(1! *!+&(,)-!"!'+ ,+!/&=!3R*!Z'$&*[!O'&70/+*%!"(/,*+0%4!
accd4!9=!^e\=

e! FV5/'!f'&&0!M/P$0/+0(*!%*%,/020!&'!9*%/@/&/,'(!(0&!*+(02'?/02,*!2'5/*2'&!(0!5*2,'+!5*2!?*('&/('(0%!
(/%,/2,'%!(0!5*2,+',*%!'(?/2/%,+',/<*%4!9$0%!0g/%,02!&*%!&&'?'(*%!h5*2,+',*%!('!'(?/2/%,+'5/N2!9V@&/5'i!
j$0! 0%,K2! @'#*! $2'!?'8*+! /2:&$025/'! (0! &'%! 2*+?'%! 60+057*! 9+/<'(*4! '$2j$0! 'V2! %$:+'2! :$0+,0!
/2,0+:0+025/'!(0&!(0+057*!9V@&/5*_!8!&*%!&&'?'(*%!h5*2,+',*%!'(?/2/%,+',/<*%i4!j$0!0%,K2!02,0+'?02,0!
%$#0,*%!'&!60+057*!9V@&/5*=!"2!<-!0'-+'1"(*)&&'4!FV5/'=!<8 '&()*(1! *!+&(,)-!"!'+ ,+!/&=!3R*!Z'$&*[!
O'&70/+*%4!Y\\\4!9=!^d`=
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9+%&+) ",'(, #+(%/$"$#,'(,$0 #+&"+ #&",$% +&#,'$), 8+ . #+):(.&#+(-(')("+
# .(/&",&+(I:&.. #+():&'% #+&"+. #+I:&+.(+(%/$"$#,'()$7"+&#+;(',&+-(6 +
&.+'Q3$/&"+;O-.$) 8+%&' 3(, '$ +9+&S '-$,(",&8+>:&'(+%&.+R&'&)2 +) /O"?+
W$"+&/-('3 8+#&3:$%(/&",&+(''$-(+(+ .(+) ").:#$7"+%&+I:&+&.+) ",'(, +
(%/$"$#,'(,$0 +&"+#&",$% +(/;.$ +2(+I:&%(% +)(#$+, ,(./&",&+%&' 3(% 8+
%(% +I:&+&.+.&3$#.(% '+2(+%&,&'/$"(% +I:&+&"+.(+/(9 '*(+%&+. #+) ",'(<
, #+&"+. #+I:&+.(+(%/$"$#,'()$7"+&#+) ",'(,(",&+/(",$&"&+#:+#:;'&/()*(+
# -'&+.(+) ",'(;(',&+;'$0(%(]?

R&+):(.I:$&'+/ % 8+2(#,(+. #+(%/$"$#,'(,$0$#,(#+/H#+.$-&'(.&#+) / +!('<
. #+W:"%>&.%+2("+# #,&"$% +I:&+^&"+):(.I:$&'+)(# 8+.(+'&3.(+&#+).('(_+. #+
) ",'(, #+%&+.(+=%/$"$#,'()$7"8+.$#,(% #+ +" +&"+. #+(',*):. #+T`+&+ZL8+
;H''(> +J`8+&#,H"+-(6 +(.+'Q3$/&"+,*;$) +%&.+) ",'(, +(%/$"$#,'(,$0 +&"+
#&",$% +&#,'$), a?K

! "+-(#&+ (+ &#,&+ '(4 "(/$&", 8+ &#,&+ '&" /-'(% + (%/$"$#,'(,$0$#,(+2(+
$"#$#,$% +&"+I:&+. #+;'$0$.&3$ #+) ")&%$% #+(+.(+(%/$"$#,'()$7"+&#,H"+0$"<
):.(% #+) "+.(+;'H),$)(+%&+(), #+:"$.(,&'(.&#8+$"2&'&",&#+(+.(#+) /;&,&"<
)$(#+;O-.$)(#+I:&+$")$%&"+# -'&+&.+ -6&, +%&.+) ",'(, ?+5#+# . +; '+&#,&+
/ ,$0 +I:&+&"+.(#+).H:#:.(#+) ",'(),:(.&#+ +&"+.(#+" '/(#+'&>&'&",&#+(+
. #+) ",'(, #+)&.&-'(% #+; '+.(+(%/$"$#,'()$7"+;O-.$)(+#&+;'&#)$"%&+%&+
/&")$ "&#+&#;&)*>$)(#+(+. #+;'$0$.&3$ #8+;:&#+&#, #+%&+%&#;'&"%&"+%&+.(+
"(,:'(.&4(+;O-.$)(+&+ $"%$#; "$-.&+%&.+ -6&, 8+I:&+9(+ >:&+ -6&, +%&+ .&9+
>&%&'(.Z?+

P(+;'&; "%&'(")$(+%&.+$",&'Q#+;O-.$) +9+.(+) "#&):&",&+/:,(-$.$%(%+%&+
. #+) ",'(, #+(%/$"$#,'(,$0 #+b; %&'&#+%&+$"&#,(-$.$%(%c+#&+%&'$0("+%$<
'&),(/&",&+%&+.(#+'&3.(#+%&+) /;&,&")$(+(%/$"$#,'(,$0(+'&.(,$0(#+(+. #+
#&'0$)$ #+;O-.$) #+9+(.+:# +%&+-$&"&#+;O-.$) #8+9+# "+$"%&' 3(-.&#+; '+.(+
0 .:",(%+%&+.(#+;(',&#+9+" +#:#)&;,$-.&#+%&+,'("#())$7"?

=+;&#('+%&+I:&+&#,(+$",&';'&,()$7"+% ),'$"(.+%&+. #+) ",'(, #+(%/$"$#<
,'(,$0 #+&#+/$" '$,('$(+&"+":&#,' +&#)&"('$ +"()$ "(.8+" +;:&%&+"&3('#&+
I:&+&#, #+%$>$&'&"+%&+.(#+'&.()$ "&#+) ",'(),:(.&#+;'$0(%(#8+#&(+; 'I:&+
:"(+ +(/-(#+;(',&#+ # "+&",&#+%&+ .(+(%/$"$#,'()$7"+;O-.$)(+ +; 'I:&+
&.+ -6&, +%&.+) ",'(, +#$&/;'&+$"0 .:)'(+&.+$",&'Q#+;O-.$) 8+) "+. +):(.+
I:&%(+>:&'(+%&.+H/-$, +%&.+R&'&)2 +)$0$.+9+# /&,$% +(.+'Q3$/&"+6:'*%$) +
%&.+R&'&)2 +;O-.$) ?

R&+&#,(+> '/(8+. +I:&+)('(),&'$4(+(.+) ",'(, +(%/$"$#,'(,$0 +" +&#+# . +.(+
>$"(.$%(%8+&.+ -6&, + +&.+$",&'Q#+;O-.$) ?+5#8+# -'&+, % 8+.(+;(',$)$;()$7"+%&+
.(+(%/$"$#,'()$7"+(),:("% +)-<!%1*"$-'%!%'*'%+$. $I:&+%&' 3(+.(#+" '/(#+%&+
R&'&)2 +;'$0(% +98+-(6 +.(+Q3$%(+%&.+R&'&)2 +;O-.$) 8+,$;$>$)(+(.+) ",'(, +

^! 1-(.-'/+"4!O'+/'!38&</'!k'20&&'=!1! *!+&(,)-!"!'+ ,+!/&=!3R*!Z'$&*[!C,&'%4!accY4!9=!a^Y=
l! 20#1<'&14!)'+&*%!C+/=!=!#!+,34&(*(#&"+ ,+&(,)-!"!'+ ,+!/&=!3R*!Z'$&*[!O'&70/+*%4!Y\\l4!9=!ac^=
d! m'P*!+0:0+025/'!'!&08!:0(0+'&!]dddn\e!8!%$%!?*(/:/5'5/*20%=
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(%/$"$#,'(,$0 ?+5"+&#,&+ '%&"+%&+$%&(#8+M&.9+P ;&#+E&$'&..&#d+%&>$"&+&.+
) ",'(, +(%/$"$#,'(,$0 +&"+#&",$% +(/;.$ +) / +.(+) ")&',()$7"+&",'&+.(+
(%/$"$#,'()$7"+;O-.$)(+e(),:("% +-(6 +&#,(+):(.$%(%e+9+:"+;(',$):.('+
:+ ,' +&",&+(%/$"$#,'(,$0 8+;('(+.(+) "#&):)$7"+%&+ -6&,$0 #+%&+$",&'Q#+
;O-.$) 8+&"+.(#+) "%$)$ "&#+%&#&(%(#+; '+.(+;' ;$(+(%/$"$#,'()$7"?

5"+&.+R&'&)2 +-'(#$.&' 8+%&+/("&'(+3&"&'(.8+.(+,& '*(+%&.+) ",'(, +(%/$<
"$#,'(,$0 +2(+#&3:$% +.(#+;(:,(#+%&.+R&'&)2 +>'(")Q#8+9+#&+2(+) "# .$%(<
% +.(+) ")&;)$7"+%&+I:&+. #+) ",'(, #+)&.&-'(% #+; '+.(+(%/$"$#,'()$7"+
;O-.$)(+ ,&"%'*("+"(,:'(.&4(+(%/$"$#,'(,$0(+ #$&/;'&+I:&+(,&"%$&#&"+(.+
/&" #+(+:" +%&+&#, #+,'&#+'&I:$#$, #_+b(c+&#,('+)(.$>$)(% +; '+.&9+) / +,(.8+
b-c+,&"&'+; '+ -6&, +.(+&6&):)$7"+%&+:"+#&'0$)$ +;O-.$) +9+b)c+) ",&"&'+.(#+
/&")$ "(%(#+).H:#:.(#+&S '-$,(",&#Y?+

=+;(',&+%&+.(#+)'*,$)(#+I:&+#&+;'&#&",('H"+()&')(+%&+&#, #+&.&/&", #8+&#+
; #$-.&+) ").:$'+I:&+&"+. #+) ",'(, #+&"+I:&+&.+; %&'+;O-.$) +&#+;(',&_+
b(c+&#+ $/;&'$ #(+ .(+;' 9&))$7"+%&+.(#+" '/(#+) "#,$,:)$ "(.&#+9+ $">'(<
) "#,$,:)$ "(.&#+I:&+'$3&"+.(+(%/$"$#,'()$7"+;O-.$)(8+9(+I:&+# "+$"%$#<
; "$-.&#+9+0$"):.(",&#+98+; '+. +,(", 8+%&-&"+#&'+) "#$%&'(%(#+(:"I:&+" +
2(9(+).H:#:.(+) ",'(),:(.+&S;'&#(+&"+&#,&+#&",$% U+b-c+.(+>():.,(%+;('(+
/ %$>$)('+ b; %&'&#+%&+ $"&#,(-$.$%(%c+ #&+ ;'&#&",(+%&+/("&'(+ $"%&;&"<
%$&",&+(+):(.I:$&'+;'&0$#$7"+) ",'(),:(.+ +" '/(,$0(+&S;'&#(?

fV+; '+I:Q+#:)&%&+&#, g+5#, +%&'$0(+%&.+2&)2 +I:&+.(+"(,:'(.&4(+%&.+ -6&, +
%&+.(+(%/$"$#,'()$7"+;O-.$)(+b&.+$",&'Q#+;O-.$) c8+" +#&+$%&",$>$)(+) "+.(+0 <
.:",(%[;' ;$&%(%+%&.+(%/$"$#,'(% '+ +%&.+5#,(% +#$" 8+/H#+-$&"8+;&',&"&)&+
(.+,$,:.('+O.,$/ +%&+.(+# -&'("*(+/(,&'$(._+ .(+# )$&%(%?+R&+&#,(+/("&'(8+
%(% +I:&+.(+(%/$"$#,'()$7"+" +%&,&",(+.(+,$,:.('$%(%+%&.+-$&"+;O-.$) +e
I:&+#&+%&>$"&+(I:*+) / +&.+$",&'Q#+;O-.$) e8+.&#+&#+; #$-.&+2()&'#&+)('3 +
# .(/&",&+%&+.(+3&#,$7"+%&.+;(,'$/ "$ +; '+%&.&3()$7"+%&+) /;&,&")$(#\?+
5#,(+3&#,$7"8+(+#:+0&48+,(/-$Q"+&#,H+) "%$)$ "(%(+; '+. #+ -6&,$0 #+9+>$"(.$<
%(%&#+;'&%&>$"$%(#8+) "#,$,:)$ "(.+&+$">'() "#,$,:)$ "(./&",&Th?

5"+&.+;.(" +) "#,$,:)$ "(.8+2(9+I:&+#&N(.('+.(#+%$#; #$)$ "&#+%&.+,*,:. +
;'$/&' +%&+.(+! "#,$,:)$7"+i&%&'(.+b(',*):. #+T+(+]c8+%&" /$"(%(#+̂ G'$"<
)$;$ #+ >:"%(/&",(.&#a8+I:&+%&>$"&"+ .(+j&;O-.$)(+i&%&'(,$0(+D()$ "(.+
) / +:"+5#,(% +%&/ )'H,$) +%&+R&'&)2 +9+&#,(-.&)&"+#:#+>:"%(/&"<
, #8+ -6&,$0 #+&+;'$")$;$ #TT?+5#, #+;'$")$;$ #8+; '+:"+.(% 8+#$'0&"+) / +

`! ,'-+'&&'24!m0&8!F*90%=!=!#!+,3>*'(*(#&"+ ,+&'(,)-!"!'+ ,+!/&'=!3R*!Z'$&*[!O'&70/+*%4!acc^4!9=!Yld=
]! 5+'/'&&)(:+=4!T*%A=!hX%!5o2*20%!(*!6/+0/,*!'(?/2/%,+',/<*i=!0*/!'+,()*(?"2& -,34&(=*;!'7,+!/,4!Lp!\`4!

T'20/+*nO'+Q*!(0!Y\]]4!99=!clnla4!J+'%/&/'=
\! "2!0%,0!%02,/(*4!<A'%0!<-!0'-+'1"4!F$5/'!f'&&0=!<8 '&()*(1! *!+&q!X@=!5/,=4!9=!de=!60!/P$'&!?*(*4!

)&'22-4!.02',*=!?"'+!+8#!&"*'()*(1* *#@&(,)-!"!'+ ,+!/&=!J$02*%!C/+0%[!)'%'!"(/,*+/'&4!Y\\c_!7-'&2)4!
.':'0&=! 1* *#@&( ,)-!"!'+ ,+!/&=! J$02*%! C/+0%[! F'! F084! Y\`l_! 7"##)+14! .*P0+=! . A#!'( )*( 1 &!+(

,)-!"!'+ ,+!2B!Z'+U%[!F/@+'/+0!($!.05$0/&!3/+084!accY_!5)*)&5)#/-4!>70?U%,*5&0%!J+'2(R*=!C ,+,)&()*(

1! *!+&(,)-!"!'+ ,+!/&=!3R*!Z'$&*[!M+0/,'%!J'%,*%4!Y\]d=
Yc!m0! ,+','(*! 0%,0! ,0?'!02!?/! &/@+*!D'+,)&E( ,)-!"!'+ ,34&( %567!#,( *( '&#!*),)*:( "&/&'( %, ,)!;-,'=!

F/<+'+/'!(*!C(<*P'(*4!acc]=
YY!)*2:*+?0!(/%5$,U!02!?/! &/@+*!C*& !,()&(D'+,)&:(#!),),"!,(*(%&)* (%&7$+!#&(",(-&)* "!),)*=!Z*+,*!

C&0P+0[!F/<+'+/'!(*!C(<*P'(*4!accY=
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/:' +%&+) ",&")$7"+) ",'(+(), #+(",$%&/ )'H,$) #+9+0$ .()$ "&#+(+. #+
%&'&)2 #+>:"%(/&",(.&#8+9+%&-&"+#&'+'&#;&,(% #+; '+, % #+&"+):(.I:$&'+
) "%$)$7"U+; '+ ,' + .(% 8+) "#,$,:9&"+ -6&,$0 #+(+ #&'+ . 3'(% #+; '+ .(#+
(:, '$%(%&#+(+I:$&"&#+#&+(#$3"("+,(.&#+'&#; "#(-$.$%(%&#8+&"+;(',$):.('8+
.(#+ (:, '$%(%&#+&#,(,(.&#?+5"+&>&), 8+ .(#+%$#; #$)$ "&#+ ) "#,$,:)$ "(.&#+
;' 3'(/H,$)(#8+(:"+):("% +)('&)&"+%&+&>$)()$(+'&(.8+" +;:&%&"+%&6('#&+
>:&'(+%&+.(+#&"#$-$.$%(%+%&.+/&')(% +9+.(#+'&.()$ "&#+%&+;' %:))$7"?+G '+
&.+) ",'('$ 8+%&-&"+) ",('+) "+.(+/&%$()$7"+&#,(,(.<3:-&'"(/&",(.+%&.+
5#,(% +%&/ )'H,$) +%&+R&'&)2 8+ &"+ #&",$% +;' 0&&% '[$",&'0&", '+ 98+
; '+#:;:&#, 8+) "+.(+)(;()$%(%+%&+/ 0$.$4()$7"+9+%$H. 3 +%&+.(+# )$&%(%+
)$0$.+ '3("$4(%(?

P #+;'$")$;$ #+ >:"%(/&",(.&#8+ 6:", +) "+ .(#+%$#; #$)$ "&#+%&.+(',*):. +
Jd+%&+.(+! "#,$,:)$7"+%&+T\YY+9+ ,' #+;'&)&;, #+%$#;&'# #+&"+&#,&+,&S, 8+
&"+):(", +" '/(#+0$"):.(",&#8+;'&%&,&'/$"("+, %(#+.(#+())$ "&#+%&.+5#<
,(% +b)'&()$7"+9+%&#('' .. +%&+; .*,$)(#+;O-.$)(#8+(), #+(%/$"$#,'(,$0 #8+
.&3$#.(,$0 #+9+6:%$)$(.&#c+%&+():&'% +) "+.(#+;(:,(#8+.*/$,&#+9+%$'&))$ "&#+
%&'$0(% #+%&+,(.&#+;'$")$;$ #?+R&+&#,(+> '/(8+&#+; #$-.&+(>$'/('8+&"+,Q'<
/$" #+/&, % .73$) #8+I:&+&.+()&')(/$&", +9+.(+&.(- '()$7"+%&+. #+(), #+
(%/$"$#,'(,$0 #+%&-&"+0&"$'+e#$&/;'&+9+) ",$":(/&",&e+;'&)&%$% #+
%&+. #+&SH/&"&#+%&+) "#,$,:)$ "(.$%(%+9+.&3(.$%(%+I:&+#&+'&(.$4('H"+; '+
/&%$ +%&+#:+) ">' ",()$7"+) "+. #+>:"%(/&", #+9+ -6&,$0 #+%&.+5#,(% +
%&/ )'H,$) +%&+R&'&)2 +-'(#$.&N 8+%&#)'$, #+&"+,(.&#+;'$")$;$ #+9+'&3.(#+
6:'*%$)(#?

G '+. +,(", 8+):("% +.(+(%/$"$#,'()$7"+;O-.$)(+(),O(+e#&(+)&.&-'("% +
) ",'(, #+(%/$"$#,'(,$0 #+ +):/;.$&"% +) "+#:#+%&-&'&#+" '/(,$0 #+9+; <
.*,$) #TLe+;:&%&+2()&'. +'&#;&,("% +9+;&'#$3:$&"% +.(#+%$'&),'$)&#+) "#<
,$,:)$ "(.&#+ ) ",&"$%(#+ &"+ . #+;'$")$;$ #+ >:"%(/&",(.&#8+ -(6 + '$&#3 +%&+
$"):''$'+&"+) "%:),(#+$") "#,$,:)$ "(.&#+&+$.&3(.&#+; '+())$7"+:+ /$#$7"?

P #+(), #+(%/$"$#,'(,$0 #+e) / +3Q"&' e+%&-&"+(6:#,('#&+(+. #+/&"<
)$ "(% #+;'$")$;$ #8+;:&#+&#, #+) "#,$,:9&"+.(+) "%$)$7"+%&+#:+&S$#,&"<
)$(U+# "+.(+)(:#(+ +>:&",&+%&.+;' ;$ +#$#,&/(+6:'*%$) +9+%&.+5#,(% ?+=#*8+
:"(+; #$-.&+0$ .()$7"+%&+&#, #+;'$")$;$ #+; '+. #+(), #+(%/$"$#,'(,$0 #+
$/;.$)(+#:+$.$)$,:%+&+$.&3$,$/$%(%8+. +I:&+;:&%&+#&'+ -6&, +%&+$"0&#,$3(<
)$7"+; '+.(+0*(+(%/$"$#,'(,$0(+ +; '+.(+6:'$#%$))$ "(.TJ?

Ya!r$0!%0!(0:/20!'j$U!5*?*!90+,0205/02,0%!'!&'!%$9+0?'5U'!(0&!/2,0+A%!9V@&/5*!(0!&'!?'8*+!9'+,0!(0!&'!
9*@&'5/N2!8!%$!/2(/%9*2/@/&/('(=

Ye!"&!)*2%0#*!(0!"%,'(*! :+'25A%4!'&! ,+','+!(0!5$0%,/*20%!'(?/2/%,+',/<'%!(0%(0!0%,'!90+%905,/<'4! 8'!
7'! %0G'&'(*! j$0! $2! '5,*! '(?/2/%,+',/<*! *! +0P&'?02,*! j$0! </*&'! $2! 9+/25/9/*! #$+U(/5*! 5*2:/P$+'! 0&!
?/%?*!,/9*!(0!/2<'&/(0-!j$0!&'!</*&'5/N2!(0!$2'!2*+?'!9*%/,/<'=!"2!0%,0!%02,/(*4!<A'%0!&'!*@+'!(0!
+-*'+"4! T0'2=!1 &!+( ,)-!"!'+ ,+!2=! Z'+U%[! 6'&&*-4! Y\]Y4! 9=! Yel=! "2!J+'%/&4! 9*+! 0#0?9&*4! 0&! >+/@$2'&!
3$90+/*+!(0!T$%,/5/'!7'!':/+?'(*!j$0! &*%!9+/25/9/*%!8!(0+057*%!:$2('?02,'&0%!'! &'!</('!8! &'!%'&$(!
%*2!(0+057*%!%$@#0,/<*%!/2'&/02'@&0%4!+05*2*5/(*%!5*2%,/,$5/*2'&?02,04!5$8'!9+/?'5U'4!02!$2!"%,'(*!
(0?*5+K,/5*!(0!60+057*!5*?*!0&!2$0%,+*4!j$0!+0%0+<'!0%905/'&!9+*,055/N2!'! &'!(/P2/('(!7$?'2'4!
(0@0!%$90+'+!5$'&j$/0+!,/9*!(0!+0%,+/55/*20%!&0P'&0%=!.05$+%*!0%905/'&!]ed\Yen.34!+05$+%*!0%905/'&!
accdnccd`^c]Dc4!Ys!>$+?'4!+0&',*+!O/2=!F$/-!M$g4!#$-P'(*!0&!c]!(0!?'8*!(0!acc`!8!9$@&/5'(*!02!0&!
1!F !&()*(G8'+!3,!(0&!eY!(0!?'8*!(0!acc`=
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5"+0$#,(+%&+&#,(#+) "#$%&'()$ "&#+&#+I:&+#&+2(+(>$'/(% +I:&8+:"(+0&4+> '<
/(% +; '+.(+0 .:",(%+2:/("(+.$-'&8+&.+$",&'Q#+;(',$):.('+&#+%$#; "$-.&8+
9+#&+2(..(+#:6&, +O"$)(/&",&+(+.(#+'&#,'$))$ "&#+$/;:&#,(#+; '+.(+" '/(+
6:'*%$)(+e0Q(#&+I:&+.(+%$#; "$-$.$%(%+$/;&'(+&"+&.+)(/; +%&.+R&'&)2 +
;'$0(% 8+;:&#+&#,H+# /&,$%(+(+.(+.,!-&'*/$%&.+/,:%&-+eU+#&+%$>&'&")$(+%&.+
$",&'Q#+;O-.$) +;'&)$#(/&",&+; 'I:&+&#,&+&#+) "> '/(% +; '+.(+>$"(.$%(%+
;O-.$)(+;'&0$(/&",&+>$6(%(+; '+&.+ '%&"(/$&", +6:'*%$) +0$"):.(",&+I:&+
.(+'$3&?+W$+&"+&.+R&'&)2 +;'$0(% +;'&0(.&)&+.(+0 .:",(%8+&"+&.+R&'&)2 +
(%/$"$#,'(,$0 +.(+>$"(.$%(%+&#+&.+&.&/&", +$"> '/(% '+%&+.(#+; #$-$.$%(<
%&#+%&+())$7"+:+ /$#$7"+&#,(,(.T]?

5"+&.+;.(" +$">'() "#,$,:)$ "(.8+&#+.(+.&9+>&%&'(.+Y?ZZZ[\J+b(',*):. +K]c+9+
#:#+/ %$>$)(, '$(#+%&.$/$,("+. #+) ", '" #+" '/(,$0 #+%&.+) ",'(, +(%<
/$"$#,'(,$0 +"()$ "(.?+

5",'&+ . #+/:)2 #+,&/(#+; .Q/$) #+I:&+,'(&+.(+'&3:.()$7"+%&+. #+) "<
,'(, #+(%/$"$#,'(,$0 #8+:"(+%&+.(#+):&#,$ "&#+/H#+)("%&",&#+'&>$&'&+(+. +
I:&+%&" /$" +.(#+^).H:#:.(#+$"#,$,:)$ "(.&#a8+I:&+#&3:$%(/&",&+;(#('Q+
(+&S(/$"('8+;('(+ .:&3 +%&.$/$,('+%&+ .(+/&6 '+/("&'(+.(#+; #$-$.$%(%&#+
%&+#:-#:")$7"+%&+.(#+)(:#(#+%&+$"0(.$%&48+$"&>$)()$(+&+$"&S$#,&")$(+%&+. #+
"&3 )$ #+6:'*%$) #+;'(),$)(% #+; '+.(+(%/$"$#,'()$7"+;O-.$)(8+(#*+) / +
.(#+#$,:()$ "&#+&"+I:&+.(+'&# .:)$7"+%&+&#, #+#&+$/; "&?

I I .  L A  D I F Í C I L  C O M P R E N S I Ó N  D E  L A S  C L Á U S U L A S 
I N S T I T U C I O N A L E S  D E  L O S  C O N T R AT O S 
A D M I N I S T R AT I V O S  E N  B R A S I L

5"+1'(#$.8+2()&+/:)2 + ,$&/; 8+ .(+ $",&';'&,()$7"+% ),'$"(.+/H#+ ,'(%$<
)$ "(.+# -'&+. #+) ",'(, #+(%/$"$#,'(,$0 #+2(+# #,&"$% +I:&8+; '+$"0 .:<
)'('+$",&'&#&#+;O-.$) #+$"%$#; "$-.&#+9+) ",('+) "+&.+; %&'+;O-.$) +) / +
) ",'(,(",&8+#:#+).H:#:.(#+'&).(/("+:"+)('H),&'+;&):.$('8+I:&+&"+"(%(+
%&#- '%("+&.+#$#,&/(+6:'*%$) +"()$ "(.8+#$" 8+; '+&.+) ",'('$ 8+#&+&"):&"<
,'("+'&3:.(% +; '+&#,&?+! "#$%&'("% +I:&+.(+(%/$"$#,'()$7"+;O-.$)(8+; '+
. +3&"&'(.8+ # . +; #&&+; %&'&#+ $"#,$,:)$ "(.&#+) / +2&''(/$&",(+;('(+
'&(.$4('+.(+>$"(.$%(%+(+.(+):(.+&#,H+$"#&;('(-.&/&",&+0$"):.(%(+e%&+(2*+
.(+(>$'/()$7"+%&+I:&+%&#&/;&N(+:"+:-&-++;O-.$) e8+,$&"&8+&"+'&(.$%(%8+
%&-&'&#<; %&'&#+9+&"):&",'(+.(+,7"$)(8+) "> '/&+. +#&N(.("+1("%&$'(+%&+
E&.. TK+9+=.&##$TZ8+&"+. #+%&-&'&#?

G '+&#,(#+'(4 "&#8+#&+$/; "&"+)(:,&.(#+&#;&)$(.&#+):("% +#&+&"):&",'("+
&"+ 6:&3 + '&):'# #+ &+ $",&'&#&#+ ;O-.$) #8+ #$"+ %&#):$%('8+ ; '+ #:;:&#, 8+
. #+ %&'&)2 #+ #:-6&,$0 #+ %&+ ,&')&' #+ $3:(./&",&+ ;' ,&3$% #+ ; '+ &.+

Y^!f0K%0! 0&! ,0g,*! (0! 1-( 5),,'+)/)4! .*07+%%02=! ?( <&"+ ,++!( )*77,( %867!#,( ,--!"!'+ ,H!&"*=! J*&*G'[!
L'2/570&&/!"(/,*+04!Y\]\=

Yl!7)#1'-+)(1'(,'&&"4!)0&%*=!<8 '&()*(1! *!+&IX@=!5/,=4!9=!l`=
Yd!)&'22-4!.02',*=!. !"#!%!()!(1! !++&(,--!"!'+ ,+!/&=!O/&K2[!1/$::+E4!Y\\c4!9=!]a=
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 '%&"(/$&", +6:'*%$) +"()$ "(.?+P(+&):()$7"+I:&+#&+) "#,':$'H+&"+0$',:%+
%&+&#, #+ >(), '&#8+; '+:"(+;(',&8+#&'H+/&%$(%(+; '+ . #+;'$")$;$ #+9+ .(#+
" '/(#+ ) "#,$,:)$ "(.&#+ &+ $">'() "#,$,:)$ "(.&#+ 0$3&",&#U+ 98+ ; '+  ,'(+
;(',&8+&#,('H+#:6&,(+(+6:$)$ #+'(4 "(-.&#+(;.$)(-.&#+(+)(%(+)(# +) ")'&, ?

G'&,&"% 8+;:&#8+%&" /$"('+(+.(#+; #$-.&#+).H:#:.(#+) ",'(),:(.&#+%&+;' <
,&))$7"+%&+. #+$",&'&#&#+;O-.$) #+) / +1!I-+-!*+$%&+'%'-1%,&*!"+Td+9(+I:&+
&>&),$0(/&",&+'&;'&#&",("+) ",&"$% #+:-$)(% #+; '+&")$/(+%&+.(+.$-&'<
,(%+%&+.(#+;(',&#+$"0 .:)'(%(#+&"+&.+) ",'(, 8+&+$/; "&"+> '/(.$%(%&#+9+
) ",&"$% #?+=%&/H#8+) / +9(+2&+%$)2 8+#$+&#,(#+).H:#:.(#+&S)&%&"+&.+R&<
'&)2 +) /O"+;('(+'&) " )&'+:"(+) "%$)$7"+&#;&)$(.+(+.(+(%/$"$#,'()$7"+
;O-.$)(8+; '+. +3&"&'(.8+) "#,$,:9&"+'&#,'$))$ "&#+(+.(#+0&",(6(#+ +; %&'&#+
I:&+; %'*(+,&"&'+&.+) ",'(,$#,(8+I:&+%&'$0("+%&+" '/(#+6:'*%$)(#+0H.$%(#+
&+&>$)()&#+I:&+%&/("%("8+(%&/H#8+%&+:"(+$",&';'&,()$7"+9+(;.$)()$7"+
#$#,&/H,$)(+&+$",&3'(%(+(+, % +&.+#$#,&/(+6:'*%$) ?

P(#+ ;'$")$;(.&#+ ).H:#:.(#+ $"#,$,:)$ "(.&#8+ &"+ ):(", + " '/(#+ 6:'*%$)(#8+
# "+.(#+I:&+&#,(-.&)&"+.(#+; #$-$.$%(%&#+%&_

@+ / %$>$)('+:"$.(,&'(./&",&+.(#+) "%$)$ "&#+%&.+) ",'(, +;('(+(#&<
3:'('+:"(+/&6 '+(%&):()$7"+(+.(#+>$"(.$%(%&#+%&.+$",&'Q#+;O-.$) 8+
(.+'&#;&,('+. #+%&'&)2 #+%&.+) ",'(,$#,(U+

@+ '&#)$"%$'. +:"$.(,&'(./&",&+&"+. #+)(# #+>$6(% #+&"+&.+$")$# +kc+%&.+
(',*):. +d\+%&+.(+.&9U

@+ $"#;&))$ "('+9+) ",' .('+#:+&6&):)$7"U+

@+ (;.$)('+ #(")$ "&#+;('(+ . #+ )(# #+%&+ ):/;.$/$&", +;(')$(.+  + $"<
):/;.$/$&", U+

@+ &"+ . #+ )(# #+%&+ . #+ #&'0$)$ #+ &#&")$(.&#8+  ):;('+ ,&/; '(./&",&+
-$&"&#+/:&-.&#8+$"/:&-.&#8+;&'# "(.+9+#&'0$)$ #+0$"):.(% #+(.+ -<
6&, +) ",'(),:(.8+&"+. #+#:;:&#, #+&"+. #+I:&+2(9(+"&)&#$%(%+%&+
3('(",$4('+ .(+0&'$>$)()$7"+%&+ >(.,(#+; '+;(',&+%&.+) ",'(,$#,(8+(#*+
) / +&"+)(# +%&+'&#)$#$7"TY?

Y`!O0!<*8!'!+0:0+/+!'!&*!j$0!&'!(*5,+/2'!@+'%/&0G'!(0&!60+057*!'(?/2/%,+',/<*!t'++/@'!5/,'('t!&&'?'!(0!
h5&K$%$&'%!0g*+@/,'2,0%i=!u*!9+0:/0+*!,+','+&'%!5*?*!9+0509,*%!(0!+0P$&'5/N2!/2%,/,$5/*2'&4!9$0%!:$0+*2!
2*+?',/<'?02,0!0%,'@&05/(*%!9*+!&08!:0(0+'&4!'!,*('!&'!'(?/2/%,+'5/N2!9V@&/5'!02!J+'%/&4!5*?*!90,/5/N2!
(0!9+/25/9/*!02! &'!P0%,/N2!(0!$2! /2,0+A%!j$0!+05&'?'!,+',*!8!9+*,055/N2!0%905/'&0%!02!</%,'!(0!%$%!
905$&/'+/('(0%=

Y]!30! +0:/0+0! '&! '+,U5$&*! l]! (0! &'! &08! ]dddn\e4! j$0! (/%9*20[! h"&! +AP/?02! #$+U(/5*! (0! &*%! 5*2,+',*%!
'(?/2/%,+',/<*%! 0%,'@&05/(*!9*+! 0%,'! F08!'! &'!C(?/2/%,+'5/N24! 5*2! +0&'5/N2!'! 0&&*%4! &'! 9+0++*P',/<'!
(0[!W!D!?*(/:/5'+&*%4!$2/&',0+'&?02,04!9'+'!'('9,'+%0!?0#*+!'!&*%!:/20%!(0&!/2,0+A%!9V@&/5*4!+0%90,'2(*!
&*%! (0+057*%! (0&! 5*2,+',/%,'_! WW! S! +0%5/2(/+&*%! (0! ?'20+'! $2/&',0+'&! 02! &*%! 5'%*%! 0%905/:/5'(*%!
02! 0&! 2$?0+'&! W! (0&! '+,U5$&*! `\! (0! 0%,'! F08_! WWW! S! %$90+</%'+! %$! 0#05$5/N2_! Wf! D! '9&/5'+! %'25/*20%!
?*,/<'('%!9*+!0&!/25$?9&/?/02,*!,*,'&!*!9'+5/'&!(0&!5*2,+',*_!f!S!02!&*%!5'%*%!(0!%0+</5/*%!0%025/'&0%4!
*5$9'+!,0?9*+'&?02,0!&*%!@/020%!?$0@&0%4!/2?$0@&0%4!90+%*2'&!8!%0+</5/*%!</25$&'(*%!'&!*@#0,*!(0&!
5*2,+',*4!02! &'!7/9N,0%/%!(0!j$0!7'8'! &'!2050%/('(!(0!P'+'2,/-'+! &'!'9$+'5/N2!(0! :'&,'%!9*+!9'+,0!
(0&!5*2,+',/%,'4!'%U!5*?*!02!&'!7/9N,0%/%!(0!+0%5/%/N2!(0&!5*2,+',*!'(?/2/%,+',/<*=!v!Y*!F'%!5&K$%$&'%!
05*2N?/5*D:/2'25/0+'%! 8!?*20,'+/'%! (0! &*%! 5*2,+',*%! '(?/2/%,+',/<*%! 2*! 9*(+K2! %0+! '&,0+'('%! %/2!
9+0</*!5*2%02,/?/02,*!(0&!5*2,+',/%,'=!v!a*!"2!&'!7/9N,0%/%!(0&!2$?0+'&!W!(0!0%,0!'+,U5$&*4!&'%!5&K$%$&'%!
05*2N?/5*D:/2'25/0+'%!(0&!5*2,+',*!(0@0+K2!%0+!+0</%'('%!9'+'!?'2,020+!0&!0j$/&/@+/*!5*2,+'5,$'&i=
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5.+; %&'+%&+/ %$>$)('+:"$.(,&'(./&",&+&.+) ",'(, +,$&"&+#:+) ",&"$% +9+
(.)(")&#+>$6(% #+&"+.(+.&9?+G '+. +,(", 8+&#+(;.$)(-.&8+; '+&6&/;. 8+):("% +
#&+;' %:4)(+:"(+(.,&'()$7"+%&.+;' 9&), +$"$)$(.+ +%&+.(#+&#;&)$>$)()$ "&#+
;('(+(%(;,('#&+,Q)"$)(/&",&+(+#:#+ -6&,$0 #U+ +):("% +2(9(+"&)&#$%(%+
%&+)(/-$('+ &.+ 0(. '+ ) ",'(),:(.+ &"+ '(47"+%&+(:/&", + +%$#/$":)$7"+
eI:&+" +;:&%&+#:;&'('+&.+LKl+%&.+0(. '+$"$)$(.+%&.+) ",'(, e+):(",$<
,(,$0(+%&+#:+ -6&, +b(',*):. +ZK8+k8+dd+(+Yh8+.&9+Y?ZZZ[\Jc?

5#+ $",&'&#(",&+" ,('+I:&+&"+&.+)(# +%&+#:;'&#$7"+; '+;(',&+%&.+; %&'+
;O-.$) +%&+ -'(#8+-$&"&#+ + #&'0$)$ #8+&.+ ,&# ' +%&-&'H+;(3('+ . #+) #, #+
()'&%$,(% #+%&+(%I:$#$)$7"+%&+/(,&'$(.&#+/ "&,('$(/&",&+(),:(.$4(% #8+
#$+&.+) ",'(,$#,(+9(+. #+2:-$&'(+) /;'(% +9+;:&#, +&"+&.+. )(.+%&+&6&):<
)$7"+%&.+) ",'(, ?+5"+&#,(+2$;7,&#$#8+,(/-$Q"+&#+(;.$)(-.&+:"(+$"%&/<
"$4()$7"+; '+%(N #+9+;&'6:$)$ #8+#$&/;'&+I:&+#&+()'&%$,&+I:&+. #+%(N #+
>:&' "+)(:#(% #+; '+.(+#:;'&#$7"+9+#&+%&/:&#,'&"+. #+3(#, #?T\+R&.+/$#/ +
/ % 8+. #+$/;:&#, #+ +,(#(#+)'&(% #8+(.,&'(% #+ +(- .$% #8+(#*+) / +.(#+
# -'&0$"$&",&#+ %$#; #$)$ "&#+ " '/(,$0(#8+ ):("% +  ):''("+ %&#;:Q#+ %&+
;'&#&",(%(+.(+;' ;:&#,(+9+,$&"&"+) /;' -(%(+'&;&'):#$7"+&"+. #+;'&)$ #+
) ",'(,(% #8+%('H"+.:3('+(+:"(+'&0$#$7"+;('(+'&(6:#,('. #+#&3O"+&.+)(# Lh?

M(9+I:&+2()&'+2$")(;$Q+&"+I:&+.(+(.,&'()$7"+%&.+0(. '+) ",'(),:(.8+;('(+
2()&'+>'&",&+(.+'&(6:#,&+%&+;'&)$ #+&#,(-.&)$% +&"+&.+;' ;$ +) ",'(, 8+(+
.(#+(),:(.$4()$ "&#8+) /;&"#()$ "&#+ +#(")$ "&#+ >$"(")$&'(#+%&-$%(#+(+
.(#+) "%$)$ "&#+%&+;(3 +>$6(%(#8+(#*+) / +(.+) /;' /$# +%&+% ,()$ "&#+
;'&#:;:&#,(.&#+ (%$)$ "(.&#+2(#,(+ &.+ .*/$,&+ %&+ #:+ 0(. '+ (),:(.$4(% 8+" +
) "#,$,:9&+/ %$>$)()$7"+%&.+) ",'(, +9+;:&%&+#&'+'&3$#,'(%(+) / +#$/;.&+
(; #,$..(+#$"+)&.&-'('+:"(+(%&"%(+b(',*):. +ZK8+;H''(> +Yc?

=+;&#('+%&.+; %&'+%&+/ %$>$)('+:"$.(,&'(./&",&+&.+) ",'(, 8+.(+(%/$"$#<
,'()$7"+" +;:&%&+%&6('+%&+):/;.$'+) "+.(#+%$#; #$)$ "&#+) "#,$,:)$ "(.&#+
I:&+ , '3("+&.+) ",'(%$), '$ +9+.(+(/;.$(+%&>&"#(8+):("% +#&(+(;' ;$(% ?+
! "+'&.()$7"+(+&#,&+,&/(8+. #+,'$-:"(.&#+"()$ "(.&#+2("+%&)$%$% +I:&+.(#+
(.,&'()$ "&#+I:&+#&+;' %:)&"+%:'(",&+.(+&6&):)$7"+%&.+) ",'(, +%&-&"+
#&'+'&3$#,'(%(#+; '+/&%$ +%&+:"(+).H:#:.(+(%$)$ "(._

P654P>R$ 6>365Q@X$ X6YP@$ l@m$ ;$@0MQnQ>YP@YQVR$ ;$ 5RnYP@YR$ 06$
>4MQnQ>YPR$06$3PR045YR>$M60Q5Qn@X6>$q$@XY6P@5Q n$06X$3P65QR$
06X$3PR045YR$3RP$0R>$RP06n@n!@>$q$5RnV6P>Q n$06X$5P4!6QPR$
P6@X$3@P@$6X$P6@X$q$p4!Z@0R$S46$5Rn>Q06P $X6Z@X$X@$@0R35Q n$
06$V@XRP$0QV6P>R$06$X@$3@PQ0@0$06$5P"$f8bgjOjj$3RP$4n$P6@X$;$

Y\!C5$0+(*! H(05/%/N2! 5*&0P/'('I! a\`naccl! !S! Z&02'+/*! S! Z+*50%*! cc]=ld`nacc^Dd! S! >);! S! LV?0+*!
W2,0+2*! (0&! 6*5$?02,*! C)Dca\`Dc\nclDZ=! .0%$?02[! "%,V(/*! (0! C$(/,*+U'=! M$+2'%=! X@+'%! (0!
/?9&0?02,'5/N2! (0&! %/%,0?'!(0! ,+'2%?/%/N2!X$+*!Z+0,*! S!f/,N+/'4! 02! &'! +AP/*2! %$+0%,0=!"#05$5/N2!
9'+5/'&! (0! &'%!*@+'%=!10%,/N2! /++0P$&'+!(0! &*%!5*2,+',*%=! W2(0@/('! +020P*5/'5/N2!(0! &*%=!Z'P*!5*2!
5'+K5,0+!+0,+*'5,/<*=!.0,+'%*!02!&'!&/@0+'5/N2!(0!&'!&/5025/'!'?@/02,'&=!C5*P/?/02,*!(0!&'%!+'-*20%!(0!
#$%,/:/5'5/N2=!60,0+?/2'5/N2=!C+57/<'(*=

ac!"2!&*%!,A+?/2*%!(0&!'+,U5$&*!dl4!9K++':*%!̂ 4!l!8!d4!5$'2(*!7$@/0%0!'&,0+'5/N2!$2/&',0+'&!(0&!5*2,+',*!j$0!
+0%$&,0!02!'$?02,*!(0!&*%!P'%,*%!(0&!5*2,+',/%,'4!&'!'(?/2/%,+'5/N2!(0@0+K!+0%,'@&050+4!9*+!02?/02('4!
0&!0j$/&/@+/*!05*2N?/5*D:/2'25/0+*!/2/5/'&=
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QX6Z@XQ0@0$06$X@$RP06n@n!@$n8$`j#O$06$ff$06$p4nQR$06$`aa%O$S46$
@0R3Y $5P"$#8j`#Ojj$3RP$4n$P6@X8$9@XY@$06$3P6S46>YQRn@M6nYR)$
06X$@PY&54XR$ ##%$06X$5 0QZR$06$3PR56>R$5QVQX8$P #+;('H/&,' #+
:,$.$4(% #+; '+.(+W&)'&,('$(+m&"&'(.+%&+=%/$"$#,'()$7"+%&.+E$"$#,&'$ +

%&+W(.:%+;('(+.(+>$6()$7"+%&.+$/; ',&+(+;(3('+; '+&.+#:/$"$#,' +%&+)(%(+

:"$%(%+%&+.(+/&%$)$"(+!=GR+@+R$H.$#$#+G&'$, "&(.+=/-:.(, '$(+! ",$<
":(+" + -&%&)$7+(+. #+)'$,&'$ #+.&3(.&#+;('(+.(+) "0&'#$7"+&",'&+!':4&$' +

j&(.8+njo+9+j&(.8+&"+.(+> '/(+&#,(-.&)$%(+; '+.(+P&9+"?+\?hZ\[\K8+'&#:.<

,(% +%&+.(+) "0&'#$7"+%&+.(+E&%$%(+G' 0$# '$(+"?K\Z[\]?+P(+p'%&"("4(+
"?+ThJ8+%&+LL+%&+6:"$ +%&+T\\]8+) "+&>&), #+(+;(',$'+%&.+T+%&+6:.$ +%&+&#&+

(N 8+%&#(,$&"%&+&.+;('H/&,' +.&3(.+%&+) "0&'#$7"+%&+.(+/ "&%(8+'&>.&<

6("% +&"+&.+;(3 +%&+.(+/&%$)$"(+#:/$"$#,'(%(+; '+&.+;&,$)$ "('$ 8+I:&+>:&+
>$6(% +&"+jq+Th8hh+; '+:"$%(%?+jWAF+0 .?+TYT+;?+TZT?+D +&#+(;' ;$(% +

(.&3('+.(+&S$#,&")$(+%&+).H:#:.(+&S '-$,(",&+&"+&.+) ",'(, +%&+#:/$"$#<

,' 8+&#+%&)$'8+ .(+; #$-$.$%(%+%&+/ %$>$)()$7"+:"$.(,&'(.+; '+;(',&+%&+ .(+
=%/$"$#,'()$7"?+W(-&/ #+, % #+I:&+&.+(%/$"$#,'(% '+%&-&+3:$('#&+; '+

&.+;'$")$;$ +%&+.(+&#,'$),(+.&3(.$%(%8+) "#(3'(% +&"+.(+!(',(+G .*,$)(+%&+

T\YY+b(',*):. +Jd8+)(;:,c?+=#*8+&.+W&)'&,('$ +%&+=#$#,&")$(+(+.(+W(.:%+%&.+
E$"$#,&'$ +" +; %'*(+(% ;,('+) &>$)$&",&+#:;&'$ '+(+. #+jqL?dKh8hh+;('(+

.(+) "0&'#$7"+&"+j&(.&#8+. +I:&+..&07+(.+;(3 +%&.+;' %:), +; '+:"+;'&)$ +

$">&'$ '+(.+&#,$;:.(% +; '+.(+.&9+bjq+Th8\Z+; '+:"$%(%c8+&"+&0$%&",&+;'&<
6:$)$ +;('(+&.+(%/$"$#,'(% +) ",'(,$#,(?+5.+) ",'(,$#,(+,$&"&+%&'&)2 +%&+

'&)$-$'+.(+6:#,(+'&/:"&'()$7"+; '+. +#&'0$)$ +;'&#,(% 8+%&+. +) ",'('$ +#&+

' /;&'*(+&.+&I:$.$-'$ +&) "7/$) +9+>$"(")$&' +%&.+) ",'(, ?+5.+)(/-$ +
%&+/ "&%(+" +; %'*(+%('+.:3('+(+.(+'&%:))$7"+%&+.(+)(",$%(%+;(3(+; '+

.(+/&%$)$"(+) / +'&#:.,(% +%&+.(+(% ;)$7"+%&+:"+)'$,&'$ +%&+) "0&'#$7"+

#:;&'$ '+(.+.&3(.8+$").:# +-(6 +.(+6:#,$>$)()$7"+%&+%$#/$":)$7"+%&.+;'&#:<
;:&#, +%&.+E$"$#,&'$ +%&+.(+W(.:%LT?

5"+ &#,(+/$#/(+ .*"&(8+ &#+ )("%&",&+ ,(/-$Q"+ .(+ ):&#,$7"+ %&.+ &I:$.$-'$ +
&) "7/$) <>$"(")$&' +%&+ . #+) ",'(, #+ #:#)'$, #+; '+&.+; %&'+;O-.$) 8+
,(/-$Q"+ ..(/(%(+ ^&):()$7"+ &) "7/$) <>$"(")$&'(a+ 9+ (I:*+ ) ")&-$%(+
) / +&.+(6:#,&+$"$)$(.+() '%(% +&",'&+.(+(%/$"$#,'()$7"+9+&.+) ",'(,$#,(+
# -'&+ &.+ ;(3 + %&.+ ;'&)$ + %&.+ "&3 )$ + 6:'*%$) + )&.&-'(% ?+ p):''$&"% +
(.,&'()$ "&#+ &"+ &.+ ) ",'(, + I:&+ '&#:.,&"+ &"+ :"+ %&#&I:$.$-'$ + &"+
&#,(+ &):()$7"8+ ) ''&'H+ ; '+ ):&",(+ %&+ .(+ (%/$"$#,'()$7"+ (%&):('+ .(#+
) "%$)$ "&#+ ) ",'(),:(.&#+ ) "+ &.+  -6&, + %&+ '&#,(-.&)&'+ &.+ &I:$.$-'$ +
&) "7/$) <>$"(")$&' +%&+.(+'&.()$7"?

5#,(+'&) /; #$)$7"+&#,H+;'&0$#,(+&"+.(+P&9+%&+P$)$,()$ "&#+;('(+.(#+#$,:(<
)$ "&#+&"+.(#+I:&+&S$#,(+:"(+/ %$>$)()$7"+%&.+;.(4 +) ",'(),:(.+b(',*):. +
Kd8+;H''(> +T8+":/&'(.+kcU+;('(+. #+)(# #+&"+. #+I:&+.(+(%/$"$#,'()$7"+
:,$.$4(+#:+;'&'' 3(,$0(+%&+/ %$>$)('+:"$.(,&'(./&",&+&.+) ",'(, +%&",' +

aY!.0%9! a`l]acn6M!.");.3X!"3Z")WCF! acccncc]\^e]D\! 3>T! S! .0&',*+!O/2/%,+*! M+'25/$&&/! L0,,*!
HYYY`I!S!w+PR*!T$&P'(*+!>a!S!3"1;L6C!>;.OC!S!6','!(*!T$&P'?02,*!c\nc\nacc]=
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%&+. #+.*/$,&#+&#,(-.&)$% #+&"+.(+.&9+b(',*):. +KY8+;H''(> #+T+9+LcU+(#*+) / +
&"+)$'):"#,(")$(#+&"+I:&+.(+'&) /; #$)$7"+#&+%&-&+(+() ",&)$/$&", #+
;'&0$#$-.&#+ +$/;'&0$#$-.&#+):9(#+) "#&):&")$(#+#&("+$")(.):.(-.&#+b(',*<
):. +ZK8+.&,'(+^%ac8+(:"I:&+#&+'&I:$&'&+.(+%&/ #,'()$7"+%&+.(+':;,:'(+%&+
&#,&+&I:$.$-'$ +;('(+#:+'&#,(-.&)$/$&", ?+

AQ"3(#&+&"+):&",(+I:&+&#, +# . +&#+; #$-.&+):("% +&.+%&#&I:$.$-'$ +&"+
.(+&):()$7"+%&+. #+) ",'(, #+ ):''&+%&#;:Q#+%&+I:&+&.+():&'% +&",'(+&"+
0$3 '8+; '+. +I:&+.(+.&9+&#,(-.&)&+.(#+2$;7,&#$#+%&+'&0$#$7"+) ",'(),:(.+(",&+
.(#+) "%$)$ "&#+ $"$)$(./&",&+() '%(%(#8+ '&#,'$"3$&"% +#:+; #$-$.$%(%+(+
. #+#:;:&#, #+>$6(% #+&"+.&9?+

P(+'&.()$7"+I:&+#&+&#,(-.&)&+(+.(+)&.&-'()$7"+%&.+():&'% +&#+$",("3$-.&+
; '+(), +%&.+; %&'+;O-.$) +98+) / +,(.8+%&-&+/(",&"&'#&+%:'(",&+, %(+.(+
%:'()$7"+%&.+) ",'(, 8+(+>$"+%&+I:&+" +#&+$/; "3(+$"%&-$%(+'&%:))$7"+
%&+.(#+:,$.$%(%&#+" '/(.&#+%&+.(+&/;'&#(?+5#, +#$3"$>$)(+I:&8+(.+:,$.$4('+
#:+%&'&)2 +%&+/ %$>$)('+:"$.(,&'(./&",&+.(#+) "%$)$ "&#+) ",'(),:(.&#+
b(',*):. +KY8+;H''(> +T8+%&+.(+P&9+%&+P$)$,()$ "&#+9+! ",'(, #+=%/$"$#<
,'(,$0 #c8+.(+(%/$"$#,'()$7"+" +;:&%&+0$ .('+&.+%&'&)2 +%&.+) ",'(,$#,(+%&+
I:&+#&(+/(",&"$%(+.(+&):()$7"+>$"(")$&'(+ '$3$"(./&",&+&#,(-.&)$%(8+9+
%&-&'H+'&(.$4('+. #+(6:#,&#+"&)&#('$ #+;('(+#:+'&) /; #$)$7"?

R&+&#,(+/("&'(8+&.+'&(6:#,&+%&+;'&)$ #+9+,('$>(#+%&-&+#&'+:"(+/&%$%(+%&+
(%&):()$7"+%&.+"&3 )$ +>'&",&+(+.(#+>.:),:()$ "&#+&) "7/$)(#+e0('$(<
)$ "&#+%&+.(+; .*,$)(+&) "7/$)(+&+$"&#,(-$.$%(%+/ "&,('$(e+;('(+; #$-$<
.$,('+&.+/(",&"$/$&", +%&.+&I:$.$-'$ +>$"(")$&' +&",'&+.(#+;(',&#?

5#,(+&#+ .(+'(47"+; '+ .(+):(.+ .(+ .&9+Y?ZZZ[\J+;&'/$,&+I:&+ . #+) ",'(, #+
(%/$"$#,'(,$0 #+#&("+&"/&"%(% #+;('(+/(",&"&'+&#&+&I:$.$-'$ +b(',*):. +
ZK8+kk8+%c8+;H''(> +Zc?+5"+.(+/$#/(+%$'&))$7"8+.(+! "#,$,:)$7"+i&%&'(.8+
&"+#:+(',*):. +Jd8+rrk8+%$#; "&+I:&+ -'(#8+#&'0$)$ #8+) /;'(#+9+0&",(#+
#&("+) ",'(,(% #+) "+).H:#:.(#+I:&+&#,(-.&4)("+ -.$3()$ "&#+%&+;(3 8+%&+
> '/(+,(.+I:&+.(#+) "%$)$ "&#+>$6(%(#+&"+.(+;' ;:&#,(+#&("+/(",&"$%(#?

!&.# +=", "$ +1("%&$'(+%&+E&.. LL+2$4 +2$")(;$Q+&"+I:&+&#,&+&I:$.$<
-'$ +&#,H+%$#)$;.$"(% +&"+ ,'(+" '/(+) "#,$,:)$ "(.8+I:&+&#+&.+(',*):. +
K8+rrrok8+I:&+%$#; "&+I:&+.(+.&9+" +;&'6:%$)('H+&.+%&'&)2 +(%I:$'$% 8+
&.+(), +6:'*%$) +;&'>&), +9+.(+) #(+6:43(%(?+W$"+%:%(8+.(+&):()$7"+&) <
"7/$)(<>$"(")$&'(+%&.+ ) ",'(, + (%/$"$#,'(,$0 + ) "#,$,:9&+:"+%&'&)2 +
(%I:$'$% +%&.+) ",'(,$#,(8+I:&+" +; %'H+#&'+(>&),(% +; '+.(#+" '/(#+I:&+
. +'&3:.("?

W&+,'(,(+%&+:"+;'$")$;$ +I:&+;' ,&3&+&.+0(. '+'&(6:#,(% +&"+:"+) ",'(, +(+
>$"+%&+/(",&"&'+&.+&I:$.$-'$ +I:&+%&-&+3:$('+.(+(),$0$%(%+) ",'(,(%(+(",&+
.(+)('3(+>$"(")$&'(+) ''&#; "%$&",&_+̂ 5.+,$&/; +" +,$&"&+.(+)(;()$%(%+%&+
/ %$>$)('+ +&.$/$"('+&#,(+'&.()$7"+%&+(%&):()$7"U+#$"+&/-('3 8+; %'H"+

aa!7)#1'-+)(1'(,'&&"4!)0&%*=!<8 '&()*(1! *!+&IX@=!5/,=4!9=!lde=
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 ):''$'+0('$()$ "&#?+o(.&+.(+;&"(+; "&'+Q">(#$#+&"+I:&+&#,(#+0('$()$ "&#+
6(/H#+; %'H"+' /;&'+&.+&I:$.$-'$ +%&+.(+&):()$7"+&) "7/$)(<>$"(")$&'(+
%&.+) ",'(, aLJ?

50$%&",&/&",&8+ &#+ (%/$#$-.&8+ $").:# + ;('(+ &.+  '%&"(/$&", + 6:'*%$<
) 8+ I:&+ . #+ ) ",'(, #+ (%/$"$#,'(,$0 #+ &"+ 1'(#$.+ &">'&",&"+ #$,:()$ <
"&#+ %&+ $"&#,(-$.$%(%+ 3&"&'(%(#+ ; '+ 2&)2 #+ $/;'&0$#$-.&#8+ I:&+ ) "<
>$3:'&"+ :"(+ #$,:()$7"+ $", .&'(-.&+ # .(/&",&+ (+ :"(+ %&+ .(#+ ;(',&#+
e +$").:# +(+.(#+% #e?+R&+(2*+'&#:'3&+.(+>:&'4(+$/;&'(,$0(+%&+.(+2$#<
,7'$)(+).H:#:.(+("<-+$+%1$+'*&/%<-+8+I:&+$/; "&+.(+$"/&%$(,(+'&0$#$7"+%&+
. +() '%(% ?+G '+. +,(", 8+&"+&.+H/-$, +(%/$"$#,'(,$0 8+)(%(+0&4+I:&+.(+
'&.()$7"+) ",'(),:(.+#&(+%&#&I:$.$-'(%(+; '+.(+ ):''&")$(+%&+:"+2&)2 +
$/;'&0$#$-.&8+&#+ 6:#,$>$)(-.&+ .(+'&0$#$7"+) ",'(),:(.+;('(+(%(;,('. +(+ .(+
":&0(+'&(.$%(%?+

D:&0(/&",&8+&.+&"> I:&+%&+!&.# +=", "$ +'&#:.,(+;'&)$# _

5.+'$&#3 +I:&+.(#+;(',&#+(#:/&"+(.+)&.&-'('+:"+) ",'(, +" +;:&%&+#&'+
) ")&-$% +) / +&S)&%$&"% +&.+'$&#3 +" '/(.8+&#+%&)$'8+. +I:&+&#,H+) /<

;'&"%$% +&"+. #+.*/$,&#+%&+.(+;'&0$#$7"+2:/("(?+P.&0('+/H#+(..H+&.+% 3<
/(+%&+.(+$",("3$-$.$%(%+%&.+) ",'(, +#&'*(8+-(6 +&.+;'&,&S, +%&+3('(",$4('+

.(+ .$-&',(%+ ) ",'(),:(.8+ %&#,':$'+ &.+ >:"%(/&", + %&.+ ) ",'(, 8+ #:+ -(#&+

&) "7/$)(+9+/ '(.8+) / +$"#,':/&", +%&.+) /&')$ +9+%&+.(+)  ;&'()$7"+
&",'&+. #+2 /-'&#8+&.+&.&/&", +%&+-:&"(+>&+9+%&+6:#,$)$(+#$"+&.+):(.+.(+

.$-&',(%+%&+. #+) ",'(, #+#&'*(+:"(+/&'(+(;('$&")$(+%&#,$"(%(+(+.&3$,$/('+

&.+&"'$I:&)$/$&", +$"6:#, +%&+:"(+;(',&+(+&S;&"#(#+%&.+;(,'$/ "$ +%&+.(+
 ,'(8+$">.$3$&"% +&S).:#$0(/&",&+(+&#,(+;(',&+. #+'$&#3 #+(6&" #+(+.(+"(,:<

'(.&4(+%&.+) ",'(, +9+I:&8+#$+>:&'("+;'&0$#$-.&#+&"+&.+/ /&", +%&+.(+) "<

,'(,()$7"8+2(-'*("+$/;&%$% +.(+)&.&-'()$7"+%&.+) ",'(, ?+stu+&.+; %&'8+
%$#>'(4(% +&"+%&'&)2 8+%&+(;' 0&)2('#&+%&+.(#+)$'):"#,(")$(#+$/;'&0$#<

,(#+9+(" '/(.&#+;('(+) "0&',$'+:"+$"#,':/&", +%&+&I:$.$-'$ +&) "7/$) 8+

) / +&#+&.+) ",'(, 8+&"+:"+$"#,':/&", +%&+&S, '#$7"+ +&"'$I:&)$/$&", +
$"6:#, ?+R&+(2*8+.(+&S$#,&")$(+%&+.(+,& '*(+%&+.(+$/;'&0$#$7"?L]

! / +-$&"+(%0$&',&+M&..9+P ;&#+E&$'&..&#LK8+.(+'&3.(+%&+.(+) "#&'0()$7"+
%&.+&I:$.$-'$ +&) "7/$) <>$"(")$&' +&#,H+&#,(-.&)$%(+%&#%&+&.+%&)'&, <.&9+
L?Jhh[YZ+e(",&'$ '+(.+5#,(,:, +F:'*%$) +%&+.(#+P$)$,()$ "&#+9+! ",'(, #+
=%/$"$#,'(,$0 #e+9+'&;&,$%(+&"+.(+.&9+0$3&",&+b(',*):. +ZK8+kk8+%c8+I:&+
(:, '$4(+ .(+/ %$>$)()$7"+ ) "#&",$%(+ %&+ .(#+ ) "%$)$ "&#+ ) ",'(),:(.&#+
;('(+'&#,(-.&)&'+.(+'&.()$7"+ '$3$"(./&",&+() '%(%(+; '+.(#+;(',&#+&",'&+
. #+3(#, #+%&.+) ",'(,$#,(+9+ .(+'&,'$-:)$7"+%&+.(+(%/$"$#,'()$7"+;('(+.(+
6:#,(+'&/:"&'()$7"+%&+#:+ -6&, 8+) "+&.+ >$"+%&+/(",&"&'+ .(+&):()$7"+
&) "7/$) <>$"(")$&'(+ $"$)$(.?+ M(#,(+ &", ")&#+ #:+ (;.$)()$7"+ &#,(-(+

ae!!",'2(1'(,)/"24!O'$+*!.*@0+,*=!J(<&"+ ,+&(,)-!"!'+ ,+!/&=!.U*!(0!T'20/+*[!C?A+/5'!T$+U(/5'4!acca=!
9=!ll=

a^!7)#1'-+)(1'(,'&&"=!<8 '&()*(1! *!+&I(X@=!5/,=4!9=!l]`=
al!,'-+'&&'24!m0&8!F*90%=!X@=!5/,=4!9=!acl=
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>:"%(%(+&"+.(+&I:$%(%+9+&'(+()&;,(%(+; '+.(+6:'$#;':%&")$(+"()$ "(.+I:&8+
#$3:$&"% +.(#+%&)$#$ "&#+%&.+! "#&6 +%&+5#,(% +%&+i'(")$(+9+&#,$/:.(%(+
; '+.(+% ),'$"(8+(%/$,*(+.(+'&0$#$7"+%&+. #+) ",'(, #+;O-.$) #+&"+'(47"+%&+
2&)2 #+# -'&0$"$&",&#+9+/:9+) #, # #+;('(+&.+) ",'(,$#,(?

5"+.(+% ),'$"(+"()$ "(.8+. #+2&)2 #+I:&+(:, '$4("+.(+'&0$#$7"+%&.+) ",'(<
, +# "+&.+2&)2 +%&.+;'*")$;&8+&.+)(# +> ',:$, +9+. #+)(# #+%&+>:&'4(+/(9 '?+
W&+) " )&+) / +&.+2&)2 +%&.+;'*")$;&+, %(+ .(+%&,&'/$"()$7"+&#,(,(.8+
; #$,$0(+ +"&3(,$0(8+3&"&'(.8+$/;'&0$#,(+&+$/;'&0$#$-.&8+I:&+# -'&)('3:&+
%&+ > '/(+#:#,(")$(.+ .(+&6&):)$7"+%&.+) ",'(, +(%/$"$#,'(,$0 ?+5"+&#,&+
#&",$% 8+&#+&#).('&)&% '(+.(+%&)$#$7"+6:%$)$(.+&"+.(+I:&+#&+(>$'/7_

P(+ " 0&% #(+ ):.,:'(+ # -'&+ &.+ ) ",'(, + (%/$"$#,'(,$0 + $").:9&8+ ) / +

"O).& +&"+&.+'Q3$/&"+%&.+0*"):. 8+.(+;' ,&))$7"+%&.+&I:$.$-'$ +&) "7/$<
) <>$"(")$&' +%&.+"&3 )$ +6:'*%$) +%&+%&'&)2 +;O-.$) 8+(>$'/()$7"+I:&+

#&+$">$&'&+%&.+) ",&"$% +%&+.(+.&3$#.()$7"+$">'() "#,$,:)$ "(.+&#;&)*>$)(+

b(',*):. #+Kd8+;H''(> +T`8+KY8+;H''(> #+T`+&+L`8+ZK8+kk8+%8+YY8+;H''(> #+K`+&+
Z`8+%&+.(+P&9+Y?ZZZ[\Jc?+5"+&>&), 8+.(+! "#,$,:)$7"+i&%&'(.+(.+$"#)'$-$'+

. #+;'$")$;$ #+&#&")$(.&#+%&.+(',*):. +Jd+I:&+$.:/$"("+.(+(),$0$%(%+%&+.(+

(%/$"$#,'()$7"+#&3O"+&.+)'$,&'$ +%&+.(+/ '(.$%(%8+; "&+%&+/("$>$&#, +.(+
"&)&#$%(%+%&+/(",&"&'+&#,&+&I:$.$-'$ +(.+2()&'+2$")(;$Q+&"+ .(#+^) "<

%$)$ "&#+&>&),$0(#+%&+.(+;' ;:&#,(a?+L?+P +#:)&%$% +&"+&"&' +%&+T\\\8+

;.(#/(% +&"+ .(+'&;&",$"(+%&0(.:()$7"+%&+ .(+/ "&%(+"()$ "(.+bj&(.c+
>'&",&+(.+%7.('+%&+55?nn?8+) "#,$,:97+)(:#(+&S)&;)$ "(.+%&+/:,(-$.$%(%+

%&+ . #+) ",'(, #+(%/$"$#,'(,$0 #8+) "+&.+ >$"+%&+/(",&"&'+&.+&I:$.$-'$ +

&) "7/$) <>$"(")$&' + &",'&+ .(#+ ;(',&#?+ J?+ 1':#) + ' /;$/$&", + %&+ .(+
&):()$7"+&) "7/$) <>$"(")$&'(+%&.+) ",'(, ?+k/; #$-$.$%(%+%&+&/;&4('+

.(+&6&):)$7"+) "+;'&0&")$7"+%&+%(N #+/(9 '&#?+b(%+$/; ##$-.$(+/&/ +

,&"&,:'c?+]?+G'&0$&"% +.(+.&9+.(+; #$-$.$%(%+%&+#:#;&"#$7"+%&.+) ",'(, +
; '+.(+0&'$>$)()$7"+%&+.(+&S)&;,$ +" "+(%$/;.&,+) ",'(),:#+$/;:,(-.&+(+

.(+(%/$"$#,'()$7"8+(+> ',$ '$8+$/;.$)(+(%/$,$'+%&,&"&'#&+&.+^$"$)$ +%&+.(+

&6&):)$7"a8+):("% +%&#%&+.:&3 8+0&'$>$)(-.&+.(+$")$%&")$(+%&+.(+^$/;'&<
0$#$7"a+ ):''$%(+&"+&.+$",&''&3" +&"+&.+I:&+.(+(%/$"$#,'()$7"+; #;:# +

. #+,'(-(6 #LZ?

!:("% +%&+&#, #+2&)2 #+ #&+%&'$0("+;&'6:$)$ #+ (.+ ) ",'(,$#,(8+ #:'3&+ .(+
 -.$3()$7"+&#,(,(.+%&+) /;&"#('. #+&",&'(/&",&?+5"+. +I:&+'&#;&),(+(.+
..(/(% +^2&)2 +%&+ .(+(%/$"$#,'()$7"a8+I:&+ #$3"$>$)(+(I:&..(+())$7"+:+
 /$#$7"+%&+.(+(%/$"$#,'()$7"+;O-.$)(+I:&8+$")$%$&"% +%$'&),(+9+&#;&)*>$<
)(/&",&+# -'&+&.+) ",'(, 8+$/;$%&+#:+&6&):)$7"8+$3:(./&",&+(;('&)&+&.+
%&-&'+%&+$"%&/"$4('+&.+) ",'(,$#,(+; '+. #+;&'6:$)$ #+)(:#(% #?

5"+):(", +(+ . #+) ")&;, #+%&+ >:&'4(+/(9 '+9+)(# + > ',:$, 8+;' 0&<
"$&",&#+%&+.(+$"#,$,:)$7"+6:'*%$)(+%&+R&'&)2 +)$0$.8+) "#(3'(%(+&"+&.+

ad!C$,*%!(*!.XO3!YlYl^!n!Z"_!6T![canYanacc`_!.0&',*+!O/2=!F;Wk!M;x_!Z.WO"W.C!>;.OC=
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(',*):. +J\J+%&.+D:&0 +!7%$3 +!$0$.+1'(#$.&N Ld8+&.+%&:% '+" +&#+'&#; "<
#(-.&+; '+. #+%(N #+%&'$0(% #+%&+)(# +> ',:$, + +>:&'4(+/(9 '8+#$+" +.&#+
%$ +)(:#(?+E$&",'(#+.(+>:&'4(+/(9 '+#&+;'&#&",(+) / +:"+(), +2:/(" +
$/;'&0$#$-.&+&+$"&0$,(-.&+I:&+$/;$%&+.(+&6&):)$7"+%&.+) ",'(, 8+&.+)(# +
> ',:$, +'&;'&#&",(+:"+&0&", +%&'$0(% +%&.+(4('+%&+.(+"(,:'(.&4(8+I:&+&#+
$3:(./&",&+$/;'&0$#$-.&+&+$"&0$,(-.&LY?

5"+ ,'(#+;(.(-'(#8+9+&"+,& '*(8+#$+ ):''$&#&+&.+&0&", +%&+>:&'4(+/(9 '+ +%&+
)(# +> ',:$, 8+&0(.:(% +) "+3'("+%&,(..&+&.+$/;(), +%&+.(+) 9:",:'(+&"+&.+
"&3 )$ +6:'*%$) +)&.&-'(% 8+&.+) ",'(,$#,(+;:&%&+(.&3('+I:&+" +#&+;:&%&+
&#;&'('+&.+):/;.$/$&", +%&.+) ",'(, +#$8+>'&",&+(+)$'):"#,(")$(#+(6&"(#+
(+#:+0 .:",(%+9+.(+%&>$"$,$0(+$"&#,(-$.$%(%+%&.+():&'% 8+&.+):/;.$/$&", +
%&.+) ",'(, +'&#:.,(+$/; #$-.&+ +%&,&'/$"(+.(+':$"(+%&+#:+&/;'&#(?

5"+):(", +(.+'&(6:#,&+%&+;'&)$ #8+&#,(+; #$-$.$%(%+ ):''&+):("% +&S$#,&+
;'&0$#$7"+&S;'&#(+&"+&.+) ",'(, U+%&+. +) ",'('$ 8+.(+"&)&#$%(%+%&+'&0$<
#$7"+; %'H+%&'$0('+%&+ ,'(#+)(:#(#+9+6:#,$>$)(,$0(#+I:&+%&-&'H"+#&'+&S(/$<
"(%(#+&"+&.+)(# +) ")'&, ?+G '+. +,(", 8+&.+'&(6:#,&+%&+;'&)$ #+;:&%&+#&'+
,'(%:)$% +) / +.(+(),:(.$4()$7"+%&.+0(. '+%&.+) ",'(, 8+'&.()$ "(%(+(.+
(:/&", +%&+. #+) #, #+%&+&6&):)$7"+%&+#:+ -6&, +>'&",&+(.+):'# +" '/(.+
%&+.(+&) " /*(?+

5.+ '&(6:#,&+ %&+ ;'&)$ #+ &#,H+ %$#)$;.$"(% + &"+ &.+ (',*):. + ]+ %&+ .(+P&9+%&+
P$)$,()$ "&#8+I:&+&#,(-.&)&+I:&+ .(+(),:(.$4()$7"+%&-&+'&>.&6('+ .(+0('$(<
)$7"+'&(.+%&.+) #, +%&+;' %:))$7"8+%&#%&+.(+>&)2(+%&+;'&#&",()$7"+%&+.(+
;' ;:&#,(+2(#,(+.(+>&)2(+%&+&6&):)$7"+%&+)(%(+&,(;(+%&.+) ",'(, ?+5#,&+
'&(6:#,&+#&+-(#('H+&"+. #+*"%$)&#+;'&0$(/&",&+>$6(% #+; '+&.+) ",'(, 8+%&#<
;:Q#+%&+,'("#):''$'+% )&+/&#&#+(+;(',$'+%&+.(+>&)2(+%&+;'&#&",()$7"+%&+.(+
;' ;:&#,(+ +%&.+;'&#:;:&#, +(+I:&+#&+'&>$&'(?

! / +;:&%&+0&'#&8+ &.+ '&(6:#,&+%&+;'&)$ #+ &#+:"(+ >():.,(%+ , '3(%(+(+
.(+(%/$"$#,'()$7"+;('(+&0$,('+&.+' /;$/$&", +%&.+&I:$.$-'$ +&) "7/$) <
>$"(")$&' +%&.+():&'% +$"$)$(.?+W$"+&/-('3 8+)(-&+#&N(.('+I:&+&.+'&(6:#,&+
&#+:"(+$"#,$,:)$7"+%$>&'&",&+%&+.(+'&0$#$7"8+;:&#+) "#,$,:9&+:"(+).H:#:.(+
) ",'(),:(.8+;'&0$(/&",&+&#,(-.&)$%(8+I:&+,'(,(+# -'&+ .(+"&)&#$%(%+%&+
(.,&'()$7"+%&+. #+;'&)$ #+;(#(% +&.+;&'* % +%&+% )&+/&#&#8+) "> '/&+#&+
2(+#&N(.(% L\?+

a`!C2,/P$*!'+,U5$&*!Y=cl]!(0&!)N(/P*!)/</&!J+'%/&0G*!(0!Y\Yd=!C&0+,'!0&!(/%9*%/,/<*!'5,$'&4!02!%$!9K++':*!
V2/5*4!j$0!0&!5'%*!:*+,$/,*!8!(0!:$0+-'!?'8*+!%0!<0+/:/5'2!02!0&!7057*!2050%'+/*4!5$8*%!0:05,*%!2*!%0!
9*(+U'2!0</,'+!*!/?90(/+=

a]!"2!0%,0!%02,/(*4!<A'%0!&'!*@+'!(0!.'+'-+)4!)'/*!OK+/*!('!3/&<'=!?"'+!+8!3>*'()*(1! *!+&(#!/!7=!f*&$?02!
Y=!M*+02%0=!.U*!(0!T'20/+*[!acce4!9=!]]!8!%/P$/02,0%=!C%/?/%?*!&".'24!O/P$0&!O'+/'!(0!30+9'=!<8 '&(

)*(1! *!+&(#!/!7=!f*&$?02!Y=!M+0/,'%!J'%,*%=!.U*!(0!T'20/+*[!accY4!9=!YY]!8!%/P$/02,0%=
a\!Z*+!5*2%/P$/02,04!%/!0&!5*2,+',*!2*!0%,'@&050!0&!+0'#$%,0!8!%/!2*!*5$++/0+'!2/2P$2*!(0!&*%!%$9$0%,*%!

:/#'(*%!02!0&! '+,U5$&*! dl4! WW4! h(i4! *! 02!0&! 9K++':*! l! (0&!?/%?*!(/%9*%/,/<*4! 0%! (05/+4! 0&! '$?02,*!(0!
/?9$0%,*%!*!,'%'%!&0P'&0%4!5*2!(0?*%,+'(*!/?9'5,*!%*@+0!&*%!9+05/*%4!&'!+0</%/N2!2*!%0+K!9*%/@&0!84!
9*+!&*!,'2,*4!&*%!9+05/*%!%0!?'2,02(+K2!/2?*(/:/5'@&0%=
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R&+/ % +%$#,$", 8+.(+'&0$#$7"+; %'H+#&'+(;.$)(%(+$"%&;&"%$&",&/&",&+%&+
;'&0$#$7"+) ",'(),:(.8+) / + ):''&+&"+. #+#:;:&#, #+%&+#:;&'0&"$&")$(+
%&+2&)2 #+$/;'&0$#$-.&#8+ +;'&0$#$-.&#+;&' +%&+) "#&):&")$(#+$")(.):.(<
-.&#8+#&3O"+. +%$#;:&#, +&"+&.+(',*):. +ZK8+kk8+.&,'(+^%a8+%&+.(+.&9+Y?ZZZ[\J?

p,' + ,&/(+'&.&0(",&+&"+&#,&+ #&",$% +&#+ . +I:&+#&N(.(% +) "+'&.()$7"+
(+.(+; #$-$.$%(%+%&+(;.$)('+(+. #+) ",'(, #+(%/$"$#,'(,$0 #+"()$ "(.&#+.(+
&S)&;)$7"+%&+$"):/;.$/$&", +) ",'(),:(.?+AQ"3(#&+&"+):&",(+I:&+&"+
&.+/(') +%&.+R&'&)2 +)$0$.8+#$+:"(+;(',&+" +):/;.&+) "+. +() '%(% 8+.(+
;&'6:%$)(%(+,$&"&+%&'&)2 +%&+ ; "&'.&+.(+..(/(%(+"#1")'%,$&,&$*/%:)!"&'%$
1,&'(*1'-++;('(+'&)2(4('+.(+;'&,&"#$7"+%&+(I:&.+I:&8+(:"I:&+#&(+$"):/<
;.$% '8+I:$&'&+'&).(/('+.(+&6&):)$7"+%&.+) ",'(, ?+W&+,'(,(+%&.+;'$")$;$ +
%&+.(+'&)$;' )$%(%+%&+.(#+;'&#,()$ "&#+I:&+ '$&",(+. #+) ",'(, #+;'$0(% #8+
) "> '/&+%$#; "&+&.+(',*):. +]dZ+%&.+D:&0 +!7%$3 +!$0$.+1'(#$.&N ?

5"+&.+/(') +%&.+) ",'(, +(%/$"$#,'(,$0 8+&"+0$#,(+%&.+;'$")$;$ +%&+) ",$<
":$%(%+%&.+#&'0$)$ +;O-.$) 8+.(+$",&'':;)$7"+&"+.(+&6&):)$7"+%&.+"&3 )$ +
) ",'(),:(.+" +'&#:.,(+'&) /&"%(-.&?+W$"+&/-('3 8+&#,&+;:", +%(+.:3('+
(+) ",' 0&'#$(#?+5"+&>&), 8+.(+% ),'$"(+&#;&)$(.$4(%(+&"+&.+,&/(+'&#(.,(+
.(#+ #$,:()$ "&#+ &"+ .(#+ ):(.&#+ &.+ $"):/;.$/$&", +; '+ .(+ (%/$"$#,'()$7"+
$/;.$)(+:"(+# -'&)('3(+&S,'( '%$"('$(+&+$"# ; ',(-.&+;('(+&.+) ",'(,$#,(+
e.('3 +'&,'(# +&"+. #+;(3 #+I:&+ -.$3(+(.+) ",'(,$#,(+() 3&'#&+(+.(+>$"("<
)$()$7"+%&+.(#+ -'(#+9+#&'0$)$ #+" +;'&0$#,(+&"+&.+) ",'(, e8+ +$").:# +
):("% + ):''&"+)(# #+%&+>:&'4(+/(9 '+ +)(# +> ',:$, 8+) / +)(.(/$%(<
%&#+;O-.$)(#8+3'(0&#+;&',:'-()$ "&#+%&+.(+ '%&"+# )$(.8+&,)Q,&'(Jh?+

o(+&"+&#,&+#&",$% +&.+(',*):. +dY8+ro8+%&+.(+P&9+%&+P$)$,()$ "&#+9+! "<
,'(, #+=%/$"$#,'(,$0 #+I:&8+# . +) "#$%&'("% +. #+)(# #+&S,'&/ #8+&#,(<
-.&)&+. +#$3:$&",&_

! "#,$,:9&+/ ,$0 +;('(+.(+'&#)$#$7"+%&.+) ",'(, _+stuU+o+@+&.+'&,'(# +

I:&+#:;&'(+. #+\h+b" 0&",(c+%*(#+&"+. #+;(3 #8+ +;(',&+%&+&.. #8+%&-$% #+

; '+ .(+=%/$"$#,'()$7"+&"+0$',:%+%&+ -'(#8+ #&'0$)$ #+ + #:/$"$#,' #8+ 9(+
'&)$-$% #+ +&6&):,(% #8+#(.0 +&"+. #+)(# #+%&+)(.(/$%(%&#+;O-.$)(8+3'(0&+

;&',:'-()$7"+%&.+ '%&"+$",&'"(+ +%&+3:&''(8+3('(",$4(% +(.+) ",'(,$#,(+&.+

%&'&)2 +%&+ ;,('+; '+.(+#:#;&"#$7"+%&.+):/;.$/$&", +%&+#:#+ -.$3()$ <
"&#+2(#,(+I:&+.(+#$,:()$7"+#&+" '/(.$)&?

R&.+/$#/ +/ % 8+E('v(.+F:#,&"+i$.2 +2(+# #,&"$% +'&$,&'(%(/&",&+I:&+
.(+;' 2$-$)$7"+%&+(;.$)('+ .(+&S)&;)$7"+%&+ $"):/;.$/$&", +) ",'(),:(.+
%&'$0(+%&.+$",&'Q#+;O-.$) +98+; '+&#,(+'(47"8+" +;:&%&+#&'+ -6&, +%&+:"(+
/("$ -'(+/(.$)$ #(+; '+):(.I:$&'(+%&+.(#+;(',&#?+P(+(%/$"$#,'()$7"+" +
,$&"&+%&'&)2 +(+&S$3$'+&.+):/;.$/$&", +%&+.(#+ -.$3()$ "&#+) ",'(),:(.&#+

ec!60@0! '(<0+,/+%0! j$04! %/! @/02! &'! &08! *,*+P'! '&! 5*2,+',/%,'! &'! :'5$&,'(! (0! %$%902(0+! &'! 0#05$5/N2!
(0&! 5*2,+',*! (0%9$A%! (0! ,+'2%5$++/(*%!?K%!(0!\c!(U'%! %/2! j$0! &'! '(?/2/%,+'5/N2! 9'P$0!0&! 9+05/*!
5*2,+','(*4!%0!,+','!02!+0'&/('(!(0!$2!(0+057*!(0&!5*2,+',/%,'4!'!90%'+!(0!j$0!'&P$2*%!'$,*+0%!<0'2!
5*?*!2050%'+/'!&'!/2,0+<025/N2!#$(/5/'&=!
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; '+;(',&+%&.+) ",'(,$#,(+):(", 8+(.+/$#/ +,$&/; 8+&#,H+%&)$%$%(+(+" +
):/;.$'+&.+) ",'(, JT?+

!&.# +=", "$ +1("%&$'(+%&+E&.. +%$#)'&;(+%&+&#,(+; #,:'(?+G.(",&(+I:&+
.(+&S)&;)$7"+%&+$"):/;.$/$&", +) ",'(),:(.+;:&%&+#&'+$"0 )(%(8+;:&#+
&.+(',*):. +(''$-(+/&")$ "(% +&#,(-.&)&+&S;'&#(/&",&+&#,(+; #$-$.$%(%8+
(#*+) / +. +2()&+.(+%$#; #$)$7"+.&3(.+(",&'$ '8+I:&+(:, '$4(+.(+#:#;&"#$7"+
%&+.(+&6&):)$7"+; '+ '%&"+&#)'$,(+%&+.(+(%/$"$#,'()$7"+; '+:"+;&'* % +
#:;&'$ '+(+TLh+%*(#8+ +; '+'&;&,$%(#+#:#;&"#$ "&#+I:&+, ,(.$)&"+&.+/$#/ +
,$&/; 8+9+.&+>():.,("+(+#:#;&"%&'+&.+):/;.$/$&", +%&+#:#+ -.$3()$ "&#+:+
 -,&"&'+.(+'&#)$#$7"+%&.+) ",'(, JL?

5"+/$+ ;$"$7"8+$3:(./&",&+" +#&+; %'H+() 3&'+&#,(+'&3.(+):("% +.(+$"<
,&'':;)$7"+%&+.(+&6&):)$7"+) ",'(),:(.+;:&%(+$/;.$)('+(.3O"+;&'6:$)$ +
%$'&), +(+.(+; -.()$7"8+) / + ):''$'*(+&"+&.+)(# +%&+.(+'&#)$#$7"+%&.+) "<
,'(, +%&+,'("#; ',&+) .&),$0 8+ +,(/-$Q"+&"+. #+#:;:&#, #+%&.+(',*):. +dY8+
rko?+5#+%&)$'8+):("% +.(+(%/$"$#,'()$7"+;O-.$)(8+(.+#:#;&"%&'+:"+) "<
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