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E#/*%+B'(:! %)! 5'&&',($! $%! )%5'1)&)/'3)*%! '1(+&#/'!+! $(;$3)'&! ;','! $B;&$+(!+! 3',>+(!;S1&)3+(!
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;+,! ,$(+&#3)*%! M#-)3)'&:! ;','! $&! '33$(+! '&! 3#$,;+! +! $(3'&'! -$! 4#%3)+%',)+:! +! ;','! $M$,3$,!
4#%3)+%$(!()B)&',$(!'!&'(!=#$!-$($B;$U'1'%!$%!$&!3'(+!-$&!;$,(+%'&!&'1+,'&:!$%!$&!=#$!5#1)$($!
()-+!($;','-+!+!)%5'1)&)/'-+K!D%!$&!3'(+!-$!($,!%'3)+%'&!-$!+/,+!D(/'-+:!%+!5'&&',($!)%5'1)&)/'-+!
+! $%! ()/#'3)*%! $=#)A'&$%/$! %)! 5'1$,! ()-+! (+B$/)-+! '! ('%3)*%! -)(3);&)%',)'! +! $=#)A'&$%/$! =#$!
)B;)-':!$%!(#!D(/'-+:!$%!&+(!B)(B+(!/O,B)%+(!$&!'33$(+!'&!$B;&$+!;S1&)3+K!
!

$H! b+! $(/',! )%3#,(+! $%! 3'#('! -$! )%3+B;'/)1)&)-'-! +! )%3';'3)-'-! -$! &'(! $(/'1&$3)-'(! $%! &'!
%+,B'/)A'!A)>$%/$!$%!&'!4#%3)*%!;S1&)3'K!
!

4H! D(/',!$%!;+($()*%!-$!'&>#%+!-$!&+(!()>#)$%/$(!/P/#&+(!'3'-OB)3+(:!+!$%!3+%-)3)+%$(!-$!+1/$%$,&+!
$%! &'! 4$35'! $%! =#$! /$,B)%$! $&! ;&'N+! -$! ;,$($%/'3)*%! -$! (+&)3)/#-$(L! 0,'-#'-+! $%! D-#3'3)*%!
R$3#%-',)'! `1&)>'/+,)'! GDKRK`KH:! 0,'-#'-+! D(3+&',:! aK[K! [,)B$,! 0,'-+! +! $=#)A'&$%/$K! E! $(/+(!
$4$3/+(! ($! $%/$%-$,?! ;+,! $(/',! $%! 3+%-)3)+%$(! -$! +1/$%$,&+:! $&! 5'1$,! '1+%'-+! &+(! -$,$35+(!
3+,,$(;+%-)$%/$(!'!(#!$F;$-)3)*%K!
!
2+(! '(;),'%/$(! 3+%! /)/#&'3)+%$(! +1/$%)-'(! $%! $&! $F/,'%M$,+! -$1$,?%! $(/',! $%! ;+($()*%! -$! &'!
3+,,$(;+%-)$%/$!3,$-$%3)'&!-$!5+B+&+>'3)*%!+!$%!(#!3'(+!-$&!3+,,$(;+%-)$%/$!3$,/)4)3'-+!-$!
$=#)A'&$%3)'K! D(/$! ,$=#)()/+! %+! ($,?! -$! ';&)3'3)*%! '! &+(! '(;),'%/$(! =#$! 5#1)$,'%! +1/$%)-+! $&!
,$3+%+3)B)$%/+!-$! (#! 3#'&)4)3'3)*%!;,+4$()+%'&:! $%! $&! ?B1)/+!-$! &'(!;,+4$()+%$(! ,$>#&'-'(:! '&!
'B;',+!-$!&'(!Q)(;+()3)+%$(!-$!&'!J%)*%!D#,+;$'K!
!

>H! 2'(!;$,(+%'(!3+%!-)(3';'3)-'-!'3,$-)/',?%!3+%!#%!@$,/)4)3'-+!$F;$-)-+!;+,!$&!@$%/,+!<'($!#!
+/,+!`,>'%)(B+!3+B;$/$%/$:!(#!()/#'3)*%K!
!

5H! E=#$&&+(! =#$! )%-$;$%-)$%/$B$%/$! -$! &+(! '%/$,)+,$(:! ($! $(/'1&$3)$,$%! $%! &+(! E%$F+(!
3+,,$(;+%-)$%/$(K!

2+(!,$=#)()/+(!$(/'1&$3)-+(!$%!&'(!;,$($%/$(!<'($(!-$1$,?%!3#B;&),($!$&!S&/)B+!-P'!-$&!;&'N+!-$!
;,$($%/'3)*%!-$!(+&)3)/#-$(!I!B'%/$%$,($!-#,'%/$!/+-+!$&!;,+3$(+!($&$3/)A+K!

!
D(/+(!,$=#)()/+(!-$1$,?%!'3,$-)/',($!-+3#B$%/'&B$%/$!'%/$(!-$&!%+B1,'B)$%/+:!-$!3+%4+,B)-'-!

3+%!&'!<'($!XXf!-$!$(/'!@+%A+3'/+,)'K!
!
Q$!'3#$,-+!3+%!&+!$(/'1&$3)-+!$%!&'!2$I!7_W78XX:!-$!X!-$!'>+(/+!-$!E-';/'3)*%!b+,B'/)A'!'!&'!

@+%A$%3)*%! \%/$,%'3)+%'&! (+1,$! &+(!Q$,$35+(!-$! &'(![$,(+%'(!3+%!Q)(3';'3)-'-:!'(P! 3+B+!$%!$&!V$'&!
Q$3,$/+!77]XW7889:!-$!Y!-)3)$B1,$:!;+,!$&!=#$!($!,$>#&'!$&!E33$(+!'&!DB;&$+![S1&)3+!I!&'![,+A)()*%!-$!
[#$(/+(! -$!Z,'1'M+!-$! &'(! [$,(+%'(! 3+%!Q)(3';'3)-'-:! $%! &+(! ;,+3$(+(! ($&$3/)A+(!;','! $&! )%>,$(+! $%!
@#$,;+(:!D(3'&'(!+!@'/$>+,P'(!-$! &'!E-B)%)(/,'3)*%!-$&!D(/'-+:! &'(!;$,(+%'(! 3+%!-)(3';'3)-'-! ($,?%!
'-B)/)-'(!$%!)>#'&-'-!-$!3+%-)3)+%$(!=#$!&+(!-$B?(!'(;),'%/$(K!R+&+!;+-,?%!$(/'1&$3$,($!$F3&#()+%$(!
;+,! &)B)/'3)+%$(!;(P=#)3'(!I! 4P()3'(!$%! &+(!3'(+(!$%!=#$!($'%! )%3+B;'/)1&$(!3+%!$&!-$($B;$U+!-$! &'(!
/',$'(!+!4#%3)+%$(!3+,,$(;+%-)$%/$(K!

!
!D%! &'(! ;,#$1'(! ($&$3/)A'(:! )%3&#I$%-+! &+(! 3#,(+(! -$! 4+,B'3)*%! +! ;$,)+-+(! -$! ;,?3/)3'(:! ($!

$(/'1&$3$,?%! ;','! &'(! ;$,(+%'(! 3+%! -)(3';'3)-'-! =#$! &+! (+&)3)/$%:! &'(! '-';/'3)+%$(! I! &+(! 'M#(/$(!
,'N+%'1&$(! %$3$(',)+(! -$! /)$B;+! I!B$-)+(! ;','! (#! ,$'&)N'3)*%:! ;','! '($>#,',! =#$! &'(! ;$,(+%'(! 3+%!
-)(3';'3)-'-!;',/)3);$%!$%!3+%-)3)+%$(!-$!)>#'&-'-K!
!

@+,,$(;+%-$,?%!'!&'(!;$,(+%'(!)%/$,$('-'(:!4+,B#&',!&'!;$/)3)*%!3+,,$(;+%-)$%/$!'&!(+&)3)/',!&'!
;',/)3);'3)*%! $%! &'! 3+%A+3'/+,)':! ,$4&$M'%-+! &'(! %$3$()-'-$(! $(;$3P4)3'(! =#$! /$%>'%! ;','! '33$-$,! '&!
;,+3$(+!-$!($&$33)*%!I!'-M#%/'%-+!$&!Q)3/'B$%!ZO3%)3+!a'3#&/'/)A+!$B)/)-+!;+,!$&!*,>'%+!/O3%)3+!-$!
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3'&)4)3'3)*%! -$&! >,'-+! -$! -)(3';'3)-'-! 3+B;$/$%/$:! '3,$-)/'%-+! -$! 4+,B'! 4$5'3)$%/$! $&! >,'-+! -$!
-)(3';'3)-'-! ,$3+%+3)-+:! -$1)$%-+! ($,! $(/$! )>#'&! +! (#;$,)+,! '&! /,$)%/'! I! /,$(! ;+,! 3)$%/+K! Q$1$,?!
';+,/',($! '-$B?(! Q)3/'B$%! ZO3%)3+! a'3#&/'/)A+! I! @$,/)4)3'-+! -$! 3';'3)/'3)*%! ;','! &'(! /',$'(! I!
4#%3)+%$(!;,+;)'(!-$!&'(!;&'N'(!'!&'(!=#$!+;/':!$B)/)-+!;+,!$&!3)/'-+!`,>'%)(B+K!
$

&*2+/<$-#&+/#0-/&$
!

! 2'(!(+&)3)/#-$(!,$=#),)$%-+!/+B',!;',/$!$%!$&!3+,,$(;+%-)$%/$!;,+3$(+!($&$3/)A+:!$%!&'(!=#$!&+(!
'(;),'%/$(!5',?%!3+%(/',!=#$!,$S%$%!&'(!3+%-)3)+%$(!$F)>)-'(!$%!&'(!;,$($%/$(!<'($(:!($!-),)>),?%!'&!R,K!
E&3'&-$C[,$()-$%/$!-$&!EI#%/'B)$%/+!-$!JB1,$/$K!!
!

2'(!(+&)3)/#-$(!-$1$,?%!3#B;&)B$%/',($!$%!$&!B+-$&+!=#$!4)>#,'!3+B+!E%$F+!\\:!-$1)$%-+!$(/',!
'3+B;'U'-+!-$! &'!-+3#B$%/'3)*%!'3,$-)/'/)A'!-$! &+(!BO,)/+(!I:!-$1$,?%!;,$($%/',($!$%!#%!;&'N+!-$!
-)$N!-P'(!5?1)&$(!'!3+%/',!-$(-$!$&!()>#)$%/$!'&!-$!&'!;#1&)3'3)*%!-$!&'!3+%A+3'/+,)'!$%!$&!<+&$/P%!`4)3)'&!
-$! &'! [,+A)%3)'! -$! R$A)&&'K! Q$! 4)%'&)N',! $&! ;&'N+! -$! ;,$($%/'3)*%! -$! )%(/'%3)'(! $%! -P'! )%5?1)&! ($!
$%/$%-$,?!4)%'&)N'-+!$&!;&'N+!$&!;,)B$,!-P'!5?1)&!()>#)$%/$K!

!
2+(! '(;),'%/$(:! 3+%! &'! )%-)3'-'! (+&)3)/#-:! ;,$($%/',?%! &'! -+3#B$%/'3)*%! $%! 3'(/$&&'%+! =#$!

'3,$-)/$! &+(! BO,)/+(! '! A'&+,',! $%! $&! 3+%3#,(+! -$! BO,)/+(:! ($>S%! $&! 3+%/$%)-+! -$&! 1',$B+! =#$!
;+(/$,)+,B$%/$! ($! -$(3,)1$:! %+! '-B)/)O%-+($! &'! ;,$($%/'3)*%! %)! A'&+,'3)*%! -$! BO,)/+(! ,$4$,)-+(! '!
4$35'! ;+(/$,)+,! '! &'! $F;),'3)*%! -$! ;,$($%/'3)*%! -$! (+&)3)/#-$(! +! '3,$-)/'-+(! 3+%! ;+(/$,)+,)-'-! '! &'!
4)%'&)N'3)*%!-$&!;&'N+!-$!;,$($%/'3)*%!-$!)%(/'%3)'(K!

!
2'(!(+&)3)/#-$(!;+-,?%!;,$($%/',($:!;+,!&+(!()>#)$%/$(!B$-)+(L!
!
'H! [+,! AP'! $&$3/,*%)3'! '! /,'AO(! -$! &'! R$-$! D&$3/,*%)3'! -$&! EI#%/'B)$%/+! -$! JB1,$/$:!

G5//;(LWW($-$K#B1,$/$K$(HK! [','! &'! ;,$($%/'3)*%! ;+,! $(/'! AP'! $(! %$3$(',)+! -)(;+%$,! -$!
3$,/)4)3'-+!-)>)/'&!+!Qb\!$&$3/,*%)3+K!

!
D%! &+(! 3'(+(!$%! &+(!=#$! &'(! (+&)3)/#-$(! 3#B;&)B$%/'-'(!;+,!AP'! $&$3/,*%)3'! /$%>'%!=#$! ),!
'3+B;'U'-'(!-$!-+3#B$%/'3)*%!'-)3)+%'&:!$(/'!;+-,?!'-M#%/',($!$(3'%$'-'!$%!&'!(+&)3)/#-!
$&$3/,*%)3'!+!;+-,?!($,!;,$($%/'-'!$%!&+(!&#>',$(!;,$A)(/+(!$%!&'!&$/,'!()>#)$%/$K!

!
1H! "#)$%$(! +;/$%! ;+,! &'! 3#B;&)B$%/'3)*%! I! ;,$($%/'3)*%! -$! &'! (+&)3)/#-! $%! ;';$&:! #%'! A$N!

3#B;&)B$%/'-'! I! 4),B'-'! ;+,! $&! )%/$,$('-+W':! ($! ;,$($%/',?! $%! &'! +4)3)%'! -$! V$>)(/,+!
0$%$,'&! -$&! EI#%/'B)$%/+! -$!JB1,$/$:! ()/'! $%! [&'N'! -$! &'! @+%(/)/#3)*%:! %cKT:! @K[K! 9X68_!
JB1,$/$!GR$A)&&'H:!-$%/,+!-$&!;&'N+!-$!;,$($%/'3)*%!-$!)%(/'%3)'(:!+!B$-)'%/$!&+(!,$(/'%/$(!
V$>)(/,+(!'!&+(!=#$!5'3$!,$4$,$%3)'!$&!',/P3#&+!X_K9!-$!&'!2[E@E[K!!

Z+-'(! &'(! (+&)3)/#-$(! -$1$,?%! $(/',! '3+B;'U'-'(! +1&)>'/+,)'B$%/$! -$! &'! ()>#)$%/$!
-+3#B$%/'3)*%:!()%!;$,M#)3)+!-$!=#$!$%!$&!E%$F+!$(;$3P4)3+!'!3'-'!3+%A+3'/+,)'!($!-$/$,B)%$!'&>#%'!
B?(L!

!! Q+3#B$%/+!b'3)+%'&!-$!\-$%/)-'-!+!['(';+,/$!$%!A)>+,K!
!! Z)/#&'3)*%!,$=#$,)-'K!
!! @+;)'!-$!&'!3',/'!-$!;'>+!I!M#(/)4)3'%/$!-$!(#!'1+%+K!
!! 2+(! BO,)/+(! '&$>'-+(! ;','! (#! 1',$B'3)*%! $%! &'! 4'($! -$! 3+%3#,(+K! D%! /+-+! 3'(+:! &+(!

BO,)/+(!'&$>'-+(!I!%+!';+,/'-+(!-+3#B$%/'&B$%/$!-$%/,+!-$&!;&'N+!-$!;,$($%/'3)*%!-$!
)%(/'%3)'(!%+!($,?%!/$%)-+(!$%!3+%()-$,'3)*%K!
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!! 2'(!;$,(+%'(!3+%!-)(3';'3)-'-!4P()3':!;(P=#)3'!+!($%(+,)'&!-$1$,?%!;,$($%/',:!'-$B?(:!
&'!()>#)$%/$!-+3#B$%/'3)*%L!

o! !"#$%&'()($"$(*+#,%#&%$-+-$(.(%+'-#,%#/&",-#,%#.(+012"34"5#

o! !"#$%&'()($"$(*+#2(+$03"+'%#,%3#%60(7-#.03'(7&-)%1(-+"3#,-+,%#1%#%17%$()($"&8#&%17%$'-#

,%3# "17(&"+'%9# 60%# %1'8# %+# $-+,($(-+%1# ,%# $0.73(&# 3"1# '"&%"1# )0+,".%+'"3%1# ,%# 3-1#
70%1'-1#,%#'&":";-#"#60%#"17(&"#<# 3"1#","7'"$(-+%1#60%#+%$%1('"#7"&"# 3"#&%"3(="$(*+#,%#

3-1#%;%&$($(-1#<#%3#7-1'%&(-&#,%1%.7%>-#,%3#70%1'-#,%#'&":";-5#

2'! -+3#B$%/'3)*%! '%/$,)+,! =#$! -$1$! ;,$($%/',($! ;+,! &+(! '(;),'%/$(:! -$1$,?! ($,! $%! 4+,B'/+!
'#/O%/)3+:! ;,$A)'B$%/$! $(3'%$'-+(! $! )%3+,;+,'-+(! '! &'! (+&)3)/#-! =#$! ($! ;,$($%/$! ;+,! &'! `4)3)%'! -$!
V$>)(/,+!3+,,$(;+%-)$%/$!+!;+,!R$-$!D&$3/,*%)3'K!

!
Z,'(!&'!;#1&)3'3)*%!-$!&'!3+%A+3'/+,)'!$%!$&!<`[!-$!R$A)&&':!$&!,$(/+!-$!'%#%3)+(!($!,$'&)N',?%!

$F3&#()A'B$%/$!$%!$&!Z'1&*%!4P()3+!-$!E%#%3)+(!-$&!EI#%/'B)$%/+!I!$%!$&!Z'1&*%!$&$3/,*%)3+!-$!&'!R$-$!
D&$3/,*%)3'!B#%)3);'&!G5//;(LWW($-$K#B1,$/$K$(HK!

!
b+!($!;,'3/)3',?%!%+/)4)3'3)+%$(!;$,(+%'&$(!'!&+(!'(;),'%/$(:!('&A+!&'!,$(+&#3)*%!-$!&+(!,$3#,(+(!

'-B)%)(/,'/)A+(!=#$!;#-)$($%!)%/$,;+%$,!-#,'%/$!$&!;,+3$-)B)$%/+!($&$3/)A+K!
!

@'-'! )%(/'%3)'! -$1$,?! '3+B;'U',($!KL$ MH$ GHPDH$ Q$ LM$ RBCDEFEGHJDL$ KLM$ SHTN$ KL$ MH$ DHCH$ SNP$
EUSNPDL$KL$AV.WWX.!3+%4+,B$!'!&+!$(/'1&$3)-+!$%!&'!`,-$%'%N'!a)(3'&!%c!Y_!G<`[!R$A)&&'!%c!X69:!-$!X8!
-$!'>+(/+!-$!7877H:!-$!)B;+()3)*%!I!+,-$%'3)*%!-$!&'!/'('!;+,!-$,$35+(!-$!$F'B$%K!D&&+:!()%!;$,M#)3)+!
-$! &'(! 1+%)4)3'3)+%$(! 3+,,$(;+%-)$%/$(! =#$! ($! ;#-)$,'%! ';&)3',:! $%! (#! 3'(+:! -$! 3+%4+,B)-'-! 3+%! $&!
',/P3#&+!_!-$!&'!3)/'-'!`,-$%'%N'!a)(3'&K!!!

!
E! $(/+(! $4$3/+(:! -$1$,?%! (+&)3)/',! &'! $F;,$('-'! 3',/'! -$! ;'>+! '! /,'AO(! -$! &'! ($-$! $&$3/,*%)3'!

B#%)3);'&! G5//;(LWW($-$K#B1,$/$K$(! $%! $&! ';',/'-+! !"#$%$&'() *) +,-./0$1) 2) 3/0$4-5/-6(#-$%718H! I! $%!
-)35'!(+&)3)/#-!-$1$,?%!)%-)3',!(#!)%/$%3)*%!-$!;',/)3);',!$%!$&!;,+3$(+!($&$3/)A+:!&'!;&'N'!'!&'!=#$!+;/':!
I!-$/'&&',!$%!%SB$,+!I!4$35'!-$&!<`[!$%!$&!=#$!($!5'I'!;#1&)3'-+!&'(!<'($(!-$&!;,+3$(+!($&$3/)A+!$%!$&!
=#$!-$($'!;',/)3);',K!

D%!$&!3'(+!-$!=#$!$&!(#M$/+!;'()A+!($'!#%'!-$! &'(!;$,(+%'(!'!=#$!($!,$4)$,$!$&!',/P3#&+!_!-$! &'!
`,-$%'%N'!a)(3'&:!-$1$,?!'3+B;'U',($!&'!-+3#B$%/'3)*%!=#$!$%!$&!B)(B+!($!)%-)3'K!

!
[,+3$-$,?! &'! -$A+&#3)*%! -$! &'! /'('! =#$! ($! 5#1)$($! ('/)(4$35+! 3#'%-+! %+! ($! ,$'&)3$! (#! 5$35+!

)B;+%)1&$! G&'! ,$'&)N'3)*%! -$! &'! +;+()3)*%H! ;+,! 3'#('(! )B;#/'1&$(! '! &'! E-B)%)(/,'3)*%! +! ($! 3+%(/'/$!
'1+%+!-$!B'I+,!3#'%/P'!'!&'!$F)>)-':!$%!3#I+!3'(+!;,+3$-$,?!&'!-$A+&#3)*%!-$!&+!'1+%'-+!$%!$F3$(+K!

!
Q)35'!-$A+&#3)*%!($!,$'&)N',?:!;,$A)'!)%(/'%3)'!-$!&'!;$,(+%'!)%/$,$('-':!#%'!A$N!;#1&)3'-'!&'!

2)(/'!Q$4)%)/)A'!-$!&'(!;$,(+%'(!'-B)/)-'(!I!$F3&#)-'(!-$!&'!3+%A+3'/+,)':!;','!&+!=#$!-$1$,?!4+,B'&)N',!
&'!(+&)3)/#-!3+,,$(;+%-)$%/$!)%3&#I$%-+L!

C! R+&)3)/#-!-$!-$A+&#3)*%K!
C! R+&)3)/#-!-$&!;'>+!;+,!/,'%(4$,$%3)'!-$!Z$(+,$,P'K!
C! Qb\!+!['(';+,/$K!
!
2'! $F3&#()*%! -$4)%)/)A'! -$&! ;,+3$(+! ($&$3/)A+! %+! -',?! &#>',! '! &'! -$A+&#3)*%! -$! &'(! /'('(! $%!

3+%3$;/+!-$!;',/)3);'3)*%!$%!&'(!3+%A+3'/+,)'(!-$!($&$33)*%!-$!;$,(+%'&K!
$
&',+-3/<$/!3-&-@#$!*$("&$/&,-)/#+*&$
!
Z$,B)%'-+! $&! ;&'N+! -$! '-B)()*%! -$! )%(/'%3)'(:! $&! R,K! E&3'&-$C[,$()-$%/$! -)3/',?! V$(+&#3)*%!

';,+1'/+,)'! -$! &'! 2\RZE! [V`g\R\`bE2! QD! EQe\Z\Q`R! h! Di@2JjQ`R! '&! ;,+3$(+! ($&$3/)A+K! D%! $&&'!
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3+%(/',?!$&!%+B1,$!I!';$&&)-+(!-$!&+(!3'%-)-'/+(!I:!$%!(#!3'(+:!&'!3'#('!-$!%+!'-B)()*%!I!($!3+%3$-$,?!
#%!;&'N+!-$!3)%3+!-P'(!5?1)&$(!;','!&'!;,$($%/'3)*%!-$!,$3&'B'3)+%$(!I!(#1('%'3)*%!-$!$,,+,$(!;+,!&+(!
)%/$,$('-+(:! ()! 1)$%! &+(! $,,+,$(! -$! 5$35+! ;+-,?%! (#1('%',($! $%! 3#'&=#)$,! B+B$%/+:! -$! +4)3)+! +! '!
;$/)3)*%!-$&! )%/$,$('-+K!Q)35'!V$(+&#3)*%!($,?!+1M$/+!-$!;#1&)3'3)*%!$%!$&!Z'1&*%! 4P()3+!-$!E%#%3)+(!
-$&! EI#%/'B)$%/+! I! $%! $&! Z'1&*%! $&$3/,*%)3+! -$! &'! R$-$! D&$3/,*%)3'! B#%)3);'&!
G5//;(LWW($-$K#B1,$/$K$(HK!

!
Z,'%(3#,,)-+! $&! ;&'N+! ($U'&'-+! $%! $&! ';',/'-+! '%/$,)+,:! ($! -)3/',?! %#$A'! V$(+&#3)*%! -$!

E&3'&-P':!-$!';,+1'3)*%!-$! &'!2\RZE!QDa\b\Z\gE!QD!EQe\Z\Q`R!h!Di@2JjQ`R:!I!$%!$&&'! /'B1)O%!($!
)%-)3',?!&'!'#/+1',$B'3)*%!,$'&)N'-'!;+,!-)35+(!'(;),'%/$(:!&'!3+B;+()3)*%!-$&!Z,)1#%'&!-$!($&$33)*%!
I:! $%! (#! 3'(+:! &'! -$/$,B)%'3)*%! -$&! &#>',! I! &'! 4$35'! -$! 3+B)$%N+! -$! &+(! $M$,3)3)+(! -$! &'! a'($! -$!
+;+()3)*%K! D(/'! V$(+&#3)*%! ($,?! )>#'&B$%/$! ;#1&)3'-'! $%! $&! Z'1&*%! 4P()3+! -$! E%#%3)+(! -$&!
EI#%/'B)$%/+!I!$%!$&!Z'1&*%!$&$3/,*%)3+!-$!&'!R$-$!D&$3/,*%)3'!B#%)3);'&!G5//;(LWW($-$K#B1,$/$K$(HK!
!

"0+/9/<$+)-76#/($0/(-Y-0/!")$
!
D&! Z,)1#%'&! @'&)4)3'-+,:! =#$! $(/',?! 3+B;#$(/+! $F3&#()A'B$%/$! ;+,! 4#%3)+%',)+(! -$! 3',,$,'!

-$()>%'-+(! ;+,! $&! R,K! E&3'&-$C[,$()-$%/$! -$! JB1,$/$:! $(/',?! 3+%(/)/#)-+! ;+,! #%! [,$()-$%/$:! 3#'/,+!
g+3'&$(!I!#%!R$3,$/',)+K!

!
2'! ;$,/$%$%3)'! '&! Z,)1#%'&! ($,?! ()$B;,$! '! /P/#&+! )%-)A)-#'&:! %+! ;#-)$%-+! +(/$%/',($! O(/'! $%!

,$;,$($%/'3)*%!+!;+,!3#$%/'!-$!%'-)$K!R#!3+B;+()3)*%!-$1$,?!3#B;&),!&+!$(/);#&'-+!$%!$&!',/P3#&+!_8!
-$&!ZV2D<D[K!

!
2+(! B)$B1,+(! -$&! Z,)1#%'&! -$1$,?%! ;+($$,! /)/#&'3)*%! +! $(;$3)'&)N'3)*%! -$! )>#'&! +! (#;$,)+,!

%)A$&!'!&'!$F)>)-'!;','!$&!)%>,$(+!$%!&'!;&'N'!3+%A+3'-'K!
!
.#%/+!'!&+(!/)/#&',$(!($!%+B1,',?%!(#;&$%/$(!$%!)>#'&!%SB$,+!I!3+%!&+(!B)(B+(!,$=#)()/+(K!
!
D&!Z,)1#%'&!;+-,?!3+%/',:!;','!/+-'(!+!'&>#%'(!-$!&'(!;,#$1'(:!3+%!&'!3+&'1+,'3)*%!-$!'($(+,$(!

/O3%)3+(:! 3+%! A+N! I! ()%! A+/+:! &+(! 3#'&$(! -$1$,?%! &)B)/',($! '&! $M$,3)3)+! -$! (#! $(;$3)'&)-'-! /O3%)3'K!
E()B)(B+:!$&!R,K!E&3'&-$C[,$()-$%/$!;+-,?:!'!;,+;#$(/'!-$&!Z,)1#%'&!@'&)4)3'-+,:!%+B1,',!;$,(+%'&!'&!
($,A)3)+!-$!&'!E-B)%)(/,'3)*%![S1&)3'!;','!3+&'1+,',!$%!$&!-$(',,+&&+!-$&!;,+3$(+!-$!($&$33)*%K!Q)35+!
;$,(+%'&! &)B)/',?! (#! '3/#'3)*%:! 1'M+! &'(! )%(/,#33)+%$(! -$&! [,$()-$%/$! -$&! Z,)1#%'&:! '&! -$(',,+&&+! -$!
/',$'(!-$!&&'B'B)$%/+(!-$!'(;),'%/$(:!$%/,$>'!I!,$3+>)-'!-$!-+3#B$%/+(!I!+/,'(!'%?&+>'(K!2'!,$&'3)*%!
-$&!;$,(+%'&!3+&'1+,'-+,!($!$F;+%-,?!$%!#%'!&)(/'!3$,/)4)3'-'!;+,!$&!R$3,$/',)+!-$&!Z,)1#%'&:!$%!$&!&#>',!
-$!3$&$1,'3)*%!-$!&+(!$M$,3)3)+(:!'%/$(!-$&!)%)3)+!-$!&+(!B)(B+(K!

!
D&! Z,)1#%'&! ;+-,?! '3/#',! A?&)-'B$%/$! 3+%! &'! '()(/$%3)'! -$&! [,$()-$%/$:! -+(! g+3'&$(! I! $&!

R$3,$/',)+K! 2$! 3+,,$(;+%-$,?! -)&#3)-',! &'(! 3#$(/)+%$(! ;&'%/$'-'(! -#,'%/$! $&! -$(',,+&&+! -$&! ;,+3$(+!
($&$3/)A+:!A$&',!;+,!$&!1#$%!-$(',,+&&+!-$&!B)(B+!I!';&)3',!&+(!1',$B+(!3+,,$(;+%-)$%/$(K!

!
2+(!B)$B1,+(!-$&!Z,)1#%'&!-$1$,?%!'1(/$%$,($!-$!)%/$,A$%),!I!&'(!;$,(+%'(!'(;),'%/$(!;+-,?%!

;,+B+A$,! &'! ,$3#('3)*%! $%! &+(! 3'(+(!-$&! ',/P3#&+!7Y! I! 79!-$! &'! 2V.R[K!b+!;+-,?%! ($,!B)$B1,+(!-$&!
Z,)1#%'&!=#)$%$(!5'I'%!,$'&)N'-+!/',$'(!-$!;,$;','3)*%!-$!'(;),'%/$(!'!;,#$1'(!($&$3/)A'(!-$!'33$(+!
$%!&+(!3)%3+!'U+(!'%/$,)+,$(!'!&'!;#1&)3'3)*%!-$!&'!3+%A+3'/+,)'K!

!
E! &+(! $4$3/+(! -$! &+! $(/'1&$3)-+! $%! $&! V$'&! Q$3,$/+! 9_7W7887:! -$! 79! -$! B'I+:! -$!

)%-$B%)N'3)+%$(! ;+,! ,'N*%! -$&! ($,A)3)+! I:! -)(;+()3)+%$(! 3+B;&$B$%/',)'(:! $&! Z,)1#%'&! ($! 3&'()4)3'!
'/$%-)$%-+!'!&+!-)(;#$(/+!$%!$&!',/P3#&+!Y8KX!'HK!
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2'(! ,$(+&#3)+%$(! -$&! Z,)1#%'&! A)%3#&'%! '! &'! E-B)%)(/,'3)*%:! ()%! ;$,M#)3)+! -$! =#$! O(/':! $%! (#!
3'(+:! ;#$-'! ;,+3$-$,! '! (#! ,$A)()*%! 3+%4+,B$! '! &+! ;,$A)(/+! $%! &+(! ',/P3#&+(! X8_! I! ()>#)$%/$(! -$! &'!
2[E@E[K!
!

@+%/,'! &+(!'3#$,-+(!I! ,$(+&#3)+%$(!-$&!Z,)1#%'&:!;+-,?%! &'(!;$,(+%'(! )%/$,$('-'(! )%/$,;+%$,!
,$3#,(+!-$!'&N'-'!$%!$&!;&'N+!-$!#%!B$(!'!;',/),!-$&!-P'!()>#)$%/$!'!&'!4$35'!-$!(#!;#1&)3'3)*%:!'%/$!$&!
R,K!E&3'&-$C[,$()-$%/$:!3+%4+,B$!'!&+(!',/P3#&+(!X7X!I!X77!-$!&'!2[E@E[K!

!
2+(! B)$B1,+(! -$&! Z,)1#%'&! @'&)4)3'-+,! I:! $%! (#! 3'(+:! &+(! '($(+,$(! /O3%)3+(! IW+! $&! ;$,(+%'&!

3+&'1+,'-+,:! /$%-,?%! -$,$35+! '! ;$,3)1),! &'(! )%-$B%)N'3)+%$(! +! -)$/'(! =#$! &$(! 3+,,$(;+%-'%! 3+%!
,$&'3)*%!'!&+(!($,A)3)+(!I!'!&+(!-$,$35+(!-$!'()(/$%3)'!=#$!($!'/,)1#I$%!'!&+(!Z,)1#%'&$(!-$!&'!3'/$>+,P'!
;,)B$,':! 3+%4+,B$! '! &+! $(/'1&$3)-+! $%! $&! V$'&! Q$3,$/+! 9_7W7887:! -$! 79! -$! B'I+:! (+1,$!
)%-$B%)N'3)+%$(!;+,!,'N*%!-$&!($,A)3)+!G',/P3#&+(!7^!I!()>#)$%/$(:!$%!,$&'3)*%!3+%!$&!',/P3#&+!7KX!$HK!D&!
%SB$,+!B?F)B+!-$!'()(/$%3)'(!'!-$A$%>',!;+,!&+(!B)$B1,+(!-$&!Z,)1#%'&!($,?!A$)%/$K!E!$(/+(!$4$3/+(:!
$&!R$3,$/',)+!-$&!Z,)1#%'&!$F;$-),?!@$,/)4)3'3)*%!'3,$-)/'/)A'!-$!&'(!;$,(+%'(!'()(/$%/$(!'!3'-'!#%'!-$!
&'(!($()+%$(!-$&!3)/'-+!Z,)1#%'&K!
!

#"9*#/<$,)"0*!-3-*#+"$&*(*0+-9"$
!
$D&!;,+3$-)B)$%/+!-$!($&$33)*%!3+%(/',?!-$!#%'!4'($!-$!3+%3#,(+!I!+/,'!-$!+;+()3)*%K!
!

^KXK!aERD!QD!@`b@JVR`!
!

2'!;#%/#'3)*%!B?F)B'!=#$!($!+1/$%-,?!$%!$(/'!4'($!($,?!-$!^!;#%/+(!(+1,$!Y8!GY8k!-$&!/+/'&!
-$!&'!;#%/#'3)*%!'!+1/$%$,!$%!$&!3+%3#,(+C+;+()3)*%HK!

!
2'!4'($!-$!3+%3#,(+!%+!/$%-,?!3',?3/$,!$&)B)%'/+,)+:!%)!;+-,?!/$%$,($!$%!3#$%/'!;','!(#;$,',!

&'(!;,#$1'(!-$!&'!4'($!-$!+;+()3)*%K!
!
D%!$(/$!;,+3$(+!($&$3/)A+:!&'!4'($!-$!3+%3#,(+!($!,$'&)N',?!B$-)'%/$!#%'!EJZ`<EVDeE@\db!QD!

elV\Z`R! ;+,! &+(! ;,+;)+(! '(;),'%/$(! -$&! ;,+3$(+! ($&$3/)A+:! -$! '3#$,-+! 3+%! $&! B+-$&+! -$!
'#/+1',$B'3)*%! =#$! '3+B;'U'! $(/'(! <'($(! GE%$F+! \\H! $%! ,$&'3)*%! '! &'! 1',$B'3)*%! -$!BO,)/+(! =#$!
4)>#,'!$%!&'!<'($!^KXKXK!
!

2'!-+3#B$%/'3)*%!'3,$-)/'/)A'!-$!&+(!BO,)/+(!'#/+1',$B'-+(!-$1$,?!),!+,-$%'-'!I!%#B$,'-'!
($>S%!$&!+,-$%!$%!=#$!($!3)/$%!&+(!BO,)/+(!$%!&'!'#/+1',$B'3)*%K!
!

Z4[4[4$2'!\HPLUHGEIJ$KLM$GNJGBPCN!($,?!&'!()>#)$%/$L!
!
'H! [+,!$F;$,)$%3)'!;,+4$()+%'&!$%!;#$(/+(!-$!)>#'&!+!()B)&',!%'/#,'&$N'L!

!
!! [+,!3'-'!B$(!-$!($,A)3)+(!;,$(/'-+(!$%!&'!E-B)%)(/,'3)*%!2+3'&L!8:78!;#%/+(K!

D%! $(/$! ';',/'-+! ($! A'&+,',?%! /'%/+! &+(! ($,A)3)+(! ;,$(/'-+(! $%! 3#'&=#)$,!
E-B)%)(/,'3)*%! 2+3'&! GEI#%/'B)$%/+(:! Q);#/'3)+%$(! [,+A)%3)'&$(:! @'1)&-+(! \%(#&',$(:!
e'%3+B#%)-'-$(:!@+%(+,3)+(H:!'(P!3+B+!$%!DB;,$('(!-$!/)/#&',)-'-!&+3'&K!
!

!! [+,!3'-'!B$(!-$!($,A)3)+(!;,$(/'-+(!$%!+/,'(!E-B)%)(/,'3)+%$(![S1&)3'(L!8:X8!;#%/+(K!
!

!! [+,! 3'-'! B$(! -$! ($,A)3)+(! ;,$(/'-+(! $%! $&! R$3/+,! [,)A'-+! G3+B+! '#/*%+B+! +! 3+B+!
3+%/,'/'-+!;+,!3#$%/'!'M$%'HL!8:8T!;#%/+(K!
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#

2'!;#%/#'3)*%!-$!&+(!BO,)/+(!-$!$(/$!';',/'-+!%+!;+-,?!$F3$-$,!-$!T!;#%/+(K!
#

1H! [+,!3#,(+(!-$!4+,B'3)*%!I!;$,4$33)+%'B)$%/+:!($B)%',)+(:!M+,%'-'(!I!3+%>,$(+(!,$'&)N'-+(!
I! -$1)-'B$%/$! '3,$-)/'-+(:! -),$3/'B$%/$! ,$&'3)+%'-+(! 3+%! &+(! 3+%+3)B)$%/+(! %$3$(',)+(!
;','! $&! -$($B;$U+! -$! &'(! /',$'(! $%3+B$%-'-'(:! (#;$,'-+(! $%! &+(! @$%/,+(! +4)3)'&$(! +!
3+%3$,/'-+(:!($>S%!(#!-#,'3)*%:!=#$!($,?%!A'&+,'-+(!3'-'!#%+:!-$!'3#$,-+!3+%!$&!()>#)$%/$!
1',$B+L!
!
!! Q$!X8!'!Y8!5+,'(!&$3/)A'(L!8:8T!;#%/+(!
!! Q$!YX!'!T8!5+,'(!&$3/)A'(L!8:86!;#%/+(!
!! Q$!TX!'!X88!5+,'(!&$3/)A'(L!8:7T!;#%/+(!
!! Q$!X8X!5+,'(!'!XT8!5+,'(!&$3/)A'(L!8:T8!;#%/+(!
!! Q$!XTX!5+,'(!'!788!5+,'(!&$3/)A'(L!8:]T!;#%/+(!
!! Q$!78X!5+,'(!&$3/)A'(!$%!'-$&'%/$L!X!;#%/+K!

!
2'!;#%/#'3)*%!-$!&+(!BO,)/+(!-$!$(/$!';',/'-+!%+!;+-,?!$F3$-$,!-$!Y!;#%/+(K!

!
3H! [+,!+/,'(!/)/#&'3)+%$(!'3'-OB)3'(!,$&'3)+%'-'(!3+%!$&!;#$(/+!'!3#1,),:!I!-)(/)%/'!'&!,$=#)()/+!

-$!'33$(+!G&'!A'&+,'3)*%!-$&!%)A$&!(#;$,)+,:!$F3&#),?!'&!%)A$&!)%4$,)+,HL!
!
!! [+,!/P/#&+!+4)3)'&!-$!e?(/$,!J%)A$,()/',)+!+!2)3$%3)'-+!m!X!;#%/+K!
!! [+,!/P/#&+!+4)3)'&!-$!0,'-+!J%)A$,()/',)+!m!8:]T!;#%/+(K!
!! [+,!/P/#&+!+4)3)'&!-$!Q);&+B'/#,'!J%)A$,()/',)'!m!8:_T!;#%/+(K!
!! [+,!/P/#&+!+4)3)'&!-$!a+,B'3)*%![,+4$()+%'&!-$!0,'-+!R#;$,)+,!m!8:T8!;#%/+(K!
!! [+,!/P/#&+!+4)3)'&!-$!<'35)&&$,'/+W<'35)&&$,!R#;$,)+,!+!a+,B'3)*%![,+4$()+%'&!-$!0,'-+!

e$-)+!m!8:7T!;#%/+(K!
!

2'!;#%/#'3)*%!-$!&+(!BO,)/+(!-$!$(/$!';',/'-+!%+!;+-,?!$F3$-$,!-$!X!;#%/+K!
!

2'!3'&)4)3'3)*%!4)%'&!-$!&'!4'($!-$!3+%3#,(+!-$&!;,+3$(+!($&$3/)A+!A$%-,?!-'-'!;+,!&'!(#B'!-$!&+(!
;#%/+(!+1/$%)-+(!$%!3'-'!#%+!-$!&+(!';',/'-+(!'%/$,)+,$(:!%+!+1(/'%/$:! &'!'#/+1',$B'3)*%!,$'&)N'-'!
;+,!&+(!'(;),'%/$(:!($!,$A)(',?!;+,!$&!Z,)1#%'&!3'&)4)3'-+,!#%'!A$N!4)%'&)N'-'!&'!4'($!-$!3+%3#,(+K!

!
Z4[4AK!2'!HGPLKEDHGEIJ$KL$MNC$U]PEDNC!'&$>'-+(!($!,$'&)N',?L!
!
2+(!BO,)/+(! '&$>'-+(!-$1$,?%! ($,! M#(/)4)3'-+(!I! '3,$-)/'-+(!B$-)'%/$! &'!;,$($%/'3)*%!-$! &+(!

-+3#B$%/+(!()>#)$%/$(L!
!! [','! &+(! 3#,(+(! -$! 4+,B'3)*%! I! ;$,4$33)+%'B)$%/+:! ($B)%',)+(:! M+,%'-'(! I! 3+%>,$(+(!

,$'&)N'-+(L!Q);&+B'(!+!@$,/)4)3'3)*%!-$!'()(/$%3)'K!!
D(/+(! -$1$,?%! ($,! )B;',/)-+(! #! 5+B+&+>'-+(! ;+,! 3#'&=#)$,! E-B)%)(/,'3)*%! [S1&)3':!
J%)A$,()-'-$(:!`,>'%)N'3)+%$(!R)%-)3'&$(!I!@+&$>)+(![,+4$()+%'&$(:!I!$%!$&&+(!-$1$,?%!3+%(/',&'!
B'/$,)'!I!$&!%SB$,+!-$!5+,'(!&$3/)A'(K!2+(!/P/#&+(!+!-);&+B'(!$%!&+(!=#$!%+!($!$(;$3)4)=#$%!&'(!
5+,'(!-$!-#,'3)*%!%+!($,?%!;#%/#'-+(!I:!$%!$&!3'(+!-$!=#$!($!)%-)=#$!#%!%SB$,+!-$/$,B)%'-+!
-$! 3,O-)/+(! $%! &+(! =#$! %+! ($! $(;$3)4)=#$%! (#! $=#)A'&$%3)'! $%! 5+,'(:! ($! 3+%()-$,',?! ;+,! $&!
Z,)1#%'&! =#$! 3'-'! 3,O-)/+! /)$%$! #%! A'&+,! -$! X8! 5+,'(;','! 3#,(+(! -$! 4$35'! '%/$,)+,! '&! _! -$!
R$;/)$B1,$!-$!788Y:!-$!'3#$,-+!3+%!$&!VKQK!X9^]WX^6]!-$7]!-$!b+A)$B1,$:!I!#%!A'&+,!-$!7T!
5+,'(! ;','! &+(! 3#,(+(! ,$'&)N'-+(! '! ;',/),! -$! $('! 4$35':! -$! 3+%4+,B)-'-! 3+%! $&! V$'&! Q$3,$/+!
XX7TW788Y!-$!T!-$!R$;/)$B1,$K!

!
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Este documento incorpora firma electrónica reconocida de acuerdo a la ley 6/2020, de 11 de noviembre, reguladora de
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!! [','! &'!$F;$,)$%3)'!;,+4$()+%'&!$%!;#$(/+(!-$! )>#'&!+!()B)&',!%'/#,'&$N'!$%!E-B)%)(/,'3)+%$(!
[S1&)3'(L!

!
!! @$,/)4)3'3)*%!$F;$-)-'!;+,!&'!E-B)%)(/,'3)*%![S1&)3'!,$(;$3/)A'!$%!&'!=#$!3+%(/$!

$&! ;$,P+-+! -$! ;,$(/'3)*%! -$! ($,A)3)+(:! 3+%3,$/'%-+! $&! ;#$(/+! -$($B;$U'-+:!
$(3'&':!(#1$(3'&'!I!/);+!-$!A)%3#&'3)*%!G&'!4$35'!-$!$F;$-)3)*%!-$!&'!3$,/)4)3'3)*%!
%+!,$1'(',?!$&!S&/)B+!-P'!-$&!;&'N+!-$!;,$($%/'3)*%!-$!)%(/'%3)'(H:!+!3+%/,'/+(!-$!
/,'1'M+!,$>)(/,'-+(!I!($&&'-+(!;+,!&'!E-B)%)(/,'3)*%![S1&)3'!3+,,$(;+%-)$%/$K!

!! \%4+,B$! -$! &'! A)-'! &'1+,'&! '3/#'&)N'-+:! -$%/,+! -$&! ;$,P+-+! -$! ;,$($%/'3)*%! -$!
)%(/'%3)'(K!
!

!! [','! &'!$F;$,)$%3)'!;,+4$()+%'&!$%!;#$(/+(!-$! )>#'&!+!()B)&',!%'/#,'&$N'!$%!$&!R$3/+,![,)A'-+!
G3+B+!;$,(+%'&!3+%/,'/'-+!;+,!3#$%/'!'M$%'HL!
!

!! e$-)'%/$! &+(! 3+%/,'/+(! -$! /,'1'M+! ,$>)(/,'-+(! I! ($&&'-+(! ;+,! &'! $B;,$('! -$&!
($3/+,!;,)A'-+!$%!&'!=#$!($!;,$(/'!($,A)3)+(K!

!! \%4+,B$! -$! &'! A)-'! &'1+,'&! '3/#'&)N'-+:! -$%/,+! -$&! ;$,P+-+! -$! ;,$($%/'3)*%! -$!
)%(/'%3)'(K!

#

!! [','! &'!$F;$,)$%3)'!;,+4$()+%'&!$%!;#$(/+(!-$! )>#'&!+!()B)&',!%'/#,'&$N'!$%!$&!R$3/+,![,)A'-+!
G3+B+!'#/*%+B+HL!
!

!! e$-)'%/$!3$,/)4)3'3)*%!-$!'&/'!$%!$&!VO>)B$%!D(;$3)'&!-$![$,(+%'(!E#/*%+B'(!'(P!
3+B+!'=#$&&'!-+3#B$%/'3)*%!M#(/)4)3'/)A'!-$!&'!3+%3,$/'!'3/)A)-'-!,$'&)N'-'!3+B+!
E#/*%+B+W'!G$;P>,'4$!-$!'3/)A)-'-!$%!$&!\ED!#!+/,+!-+3#B$%/+!+4)3)'&!'%?&+>+H:!
'&!+1M$/+!-$!-$B+(/,',!&'!A)%3#&'3)*%!$%/,$!&'!$F;$,)$%3)'!';+,/'-'!I!$&!;#$(/+!-$!
/,'1'M+!+4$,/'-+K!

!! \%4+,B$! -$! &'! A)-'! &'1+,'&! '3/#'&)N'-+:! -$%/,+! -$&! ;$,P+-+! -$! ;,$($%/'3)*%! -$!
)%(/'%3)'(K!

#

b+! ($! 3+B;#/',?%! ($,A)3)+(! =#$! 5#1)$,'%! ()-+! ;,$(/'-+(! ()B#&/?%$'B$%/$! 3+%! +/,+(!
)>#'&B$%/$! '&$>'-+(K! Z'B;+3+! ($! 3+B;#/',?%! &+(! ($,A)3)+(! ,$'&)N'-+(! B$-)'%/$! 3+%/,'/+(! ;','!
/,'1'M+(!$(;$3P4)3+(:!3+B+!;$,(+%'&!$A$%/#'&:!-$!3+%(#&/+,P'!+!'()(/$%3)'!+!$%!,O>)B$%!-$!3+&'1+,'3)*%!
(+3)'&K!
!

2+(! ($,A)3)+(! ;,$(/'-+(! '! /)$B;+! ;',3)'&! ($! A'&+,',?%! ;,+;+,3)+%'&B$%/$:! $F3$;/+! =#$! &'!
,$-#33)*%!+1$-$N3'!'!'&>#%+(!-$!&+(!(#;#$(/+(!;,$A)(/+(!$%!&'!%+,B'/)A'!(+1,$!,$-#33)*%!-$!M+,%'-'!
;+,!B+/)A+(!-$!&'3/'%3)':!3#)-'-+(!-$!4'B)&)',$(!I!-$B?(!(#;#$(/+(!B+/)A'-+(!$%!&'!3+%3)&)'3)*%!-$!&'!
A)-'!4'B)&)',!I!&'1+,'&K!
!

D&! Z,)1#%'&! -$! R$&$33)*%! ;+-,?! ,$3'1',! -$! &+(! )%/$,$('-+(! &'(! '3&','3)+%$(! +:! $%! (#! 3'(+:!
-+3#B$%/'3)*%!'-)3)+%'&!=#$!$(/)B$!%$3$(',)'!;','!&'!3+B;,+1'3)*%!-$!&+(!BO,)/+(!'&$>'-+(K!

E=#$&&+(! BO,)/+(! -$! $%/,$! &+(! '&$>'-+(:! =#$! %+! ,$(#&/$%! (#4)3)$%/$B$%/$! '3,$-)/'-+(! -$!
3+%4+,B)-'-!3+%!&+!$(/'1&$3)-+!$%!$(/'!<'($:!%+!($,?%!/$%)-+(!$%!3#$%/'!;+,!$&!Z,)1#%'&!3'&)4)3'-+,K!

!
R$!,$3#$,-'!=#$!&'!-+3#B$%/'3)*%!'%/$,)+,!,$&'/)A'!'!&'!'3,$-)/'3)*%!-$!&+(!BO,)/+(!'!;,$($%/',!

;+,! &+(! )%/$,$('-+(:! -$1$,?! ($,! $%! 4+,B'/+! '#/O%/)3+:! ;,$A)'B$%/$! $(3'%$'-+(! $! )%3+,;+,'-+(! '! &'!
(+&)3)/#-!=#$!($!;,$($%/$!;+,!&'!`4)3)%'!-$!V$>)(/,+!3+,,$(;+%-)$%/$!+!;+,!R$-$!D&$3/,*%)3'K!
!
! !
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J%'!A$N!,$'&)N'-'!&'!4'($!-$!+;+()3)*%:!$&!Z,)1#%'&!,$A)(',?!&'!'#/+1',$B'3)*%!-$!&+(!'(;),'%/$(!
=#$!5'I'%!(#;$,'-+!&'!+;+()3)*%:!$%!1'($!'!&'!-+3#B$%/'3)*%!;,$($%/'-'!$%!&'(!)%(/'%3)'(K!
!

!
^K7K!aERD!QD!`[`R\@\db!

!
2'!;#%/#'3)*%!B?F)B'!=#$!($!+1/$%-,?!$%!$(/'!4'($!($,?!-$!7X!;#%/+(!(+1,$!Y8!G]8k!-$&!/+/'&!

-$!&'!;#%/#'3)*%!'!+1/$%$,!$%!$&!3+%3#,(+C+;+()3)*%HK!
!
D(/'!4'($!3+%()(/),?!$%!&'!,$'&)N'3)*%!-$!#%!S%)3+!$M$,3)3)+:!-$!3',?3/$,!+1&)>'/+,)+!I!$&)B)%'/+,)+!

;','!/+-+(!&+(!'(;),'%/$(:!=#$!3+%()(/),?!$%!,$(;+%-$,!'!#%!3#$(/)+%',)+!/);+!/$(/!-$!T8!;,$>#%/'(!3+%!
/,$(!,$(;#$(/'(!'&/$,%'/)A'(:!$%!#%!/)$B;+!B?F)B+!-$!_8!B)%#/+(:!(+1,$!&'(!B'/$,)'(!,$&'3)+%'-'(!$%!
$&!E%$F+!\K!!

D&!$F'B$%!3+%/$%-,?!T!;,$>#%/'(!'-)3)+%'&$(!-$!,$($,A'!=#$!-$1$,?!3+%/$(/',!$&!3'%-)-'/+!I!
=#$!S%)3'B$%/$!($!/$%-,?%!$%!3#$%/'!$%!3'(+!-$!'%#&'3)*%!-$!'&>#%'!-$!&'(!T8!;,$>#%/'(!-$&!/);+!/$(/K!

D&! $M$,3)3)+! ($,?! 3'&)4)3'-+!-$!8! '!7X!;#%/+(:! ()$%-+!$&)B)%'-'(! '=#$&&'(!;$,(+%'(! '(;),'%/$(!
=#$!%+!+1/$%>'%!#%!BP%)B+!-$!XX!;#%/+(!4)%'&$(K!

2'(! ;$,(+%'(! '(;),'%/$(! ($,?%! 3+%A+3'-'(! $%! &&'B'B)$%/+! S%)3+! I! =#$-',?%! -$3'P-+(! $%! (#!
-$,$35+! 3#'%-+! %+! ($! ;$,(+%$%! $%! &+(! &#>',$(! -$! 3$&$1,'3)*%! #%'! A$N! )%)3)'-'! &'! ;,#$1'! +! ;+,! &'!
)%'()(/$%3)'!'!&'!B)(B'K!
!

D&! Z,)1#%'&! ;+-,?! ,$=#$,),! '! &'(! ;$,(+%'(! '(;),'%/$(:! $%! 3#'&=#)$,! B+B$%/+:! ;','! =#$!
'3,$-)/$%!(#!;$,(+%'&)-'-:!'!3#I+!4)%!-$1$,?%!'3#-),!;,+A)(/+(!-$&!Qb\!+!['(';+,/$K!

!
2'!;#%/#'3)*%!+1/$%)-'!$%!$&!$M$,3)3)+!/);+!/$(/!($!3'&3#&',?!-$&!()>#)$%/$!B+-+L!

•! [+,!3'-'!'3)$,/+!($!+1/$%-,?!#%!A'&+,!-$!X:88!;#%/+(K!
•! [+,!3'-'!$,,+,!($!,$(/',?!8:7T!;#%/+(K!
•! 2'(!;,$>#%/'(!$%!1&'%3+!%+!,$(/'%K!

V$'&)N'-+! $&! $M$,3)3)+:! $&! Z,)1#%'&! ;#1&)3',?! &'! ;#%/#'3)*%! +1/$%)-'! ;+,! &+(! '(;),'%/$(! $%! $&!
S%)3+! $M$,3)3)+! $%! #%! ;&'N+! B?F)B+! -$! Y8! -P'(! 5?1)&$(K! J%'! A$N! $F;#$(/'(! &'(! 3'&)4)3'3)+%$(!
;,+A)()+%'&$(!-$&!$M$,3)3)+!;,?3/)3+:! &'(!;$,(+%'(!'(;),'%/$(!3+%/',?%!3+%!#%!;&'N+!-$!T!-P'(!5?1)&$(:!
3+%/'-+(!'!;',/),!-$&!-P'!()>#)$%/$!'!&'!;#1&)3'3)*%!-$&!'%#%3)+:!;','!;,$($%/',!'&$>'3)+%$(K!!

!
D%!3'(+!-$!=#$!%+!($!;,$($%/$%!'&$>'3)+%$(:!($!-)3/',?!-)&)>$%3)'!;+,!$&!R$3,$/',)+!-$&!Z,)1#%'&:!

)%-)3'%-+! =#$! $&! '3/'! 3+%! &'! ;#%/#'3)*%! -$&! S%)3+! $M$,3)3)+! ($! 5'! 5$35+! 4),B$K! D%! 3'(+! -$! =#$! ($!
;,$($%/$%!'&$>'3)+%$(:!$(/'(!($,?%!,$(#$&/'(!;+,!$&!Z,)1#%'&!@'&)4)3'-+,K!D%!'B1+(!3'(+(:!#%'!A$N!($!
+1/$%>'!&'!3'&)4)3'3)*%!-$4)%)/)A':!$(/'!($!;#1&)3',?!$%!$&!Z'1&*%!4P()3+!-$!E%#%3)+(!-$&!EI#%/'B)$%/+!I!
$%!$&!Z'1&*%!$&$3/,*%)3+!-$!&'!R$-$!D&$3/,*%)3'!B#%)3);'&!G5//;(LWW($-$K#B1,$/$K$(HK!

!
Z4V4$)LOECEIJ$KL$MH$HBDN\HPLUHGEIJ!
!
J%'!A$N!,$'&)N'-'!&'!4'($!-$!+;+()3)*%:!$&!Z,)1#%'&!,$A)(',?!&'!'#/+1',$B'3)*%!;,$($%/'-'!;+,!

&+(! '(;),'%/$(! =#$! 5'I'%! (#;$,'-+! &'! +;+()3)*%:! $%! 1'($! '! &'! -+3#B$%/'3)*%! ;,$($%/'-'! $%! &'(!
)%(/'%3)'(K!

2'!'#/+1',$B'3)*%!$4$3/#'-'!A)%3#&',?!'&!Z,)1#%'&:!$%!$&!($%/)-+!-$!=#$!&'!B)(B'!(*&+!;+-,?!
A'&+,',! &+(! BO,)/+(! =#$! 5'I'%! ()-+! '&$>'-+(! I! '#/+1',$B'-+(! ;+,! &'(! ;$,(+%'(! '(;),'%/$(:! %+!
;#-)$%-+!+/+,>',!#%'!;#%/#'3)*%!B'I+,!'!&'!3+%()>%'-'!;+,!'=#O&&'(!$%!3'-'!';',/'-+!-$&!1',$B+K!
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D%! $&! (#;#$(/+! -$! BO,)/+(! '#/+1',$B'-+(! $%! (#1';',/'-+(! $,,*%$+(:! $&! Z,)1#%'&! ;+-,?!
/,'(&'-',!&+(!B)(B+(!'&!(#1';',/'-+!3+,,$3/+:!()%!=#$!$&&+!;#$-'!)B;&)3',!'#B$%/+!-$!&'!;#%/#'3)*%!
/+/'&!'#/+'()>%'-'!;+,!&'(!;$,(+%'(!'(;),'%/$(K!

!
2+(! BO,)/+(! '! A'&+,',! ;+,! $&! Z,)1#%'&! '! $4$3/+(! -$! -$/$,B)%',! &'! ;#%/#'3)*%! $%! &'! 4'($! -$!

3+%3#,(+:! ($,?%! &+(! '&$>'-+(:! '#/+1',$B'-+(! I! '3,$-)/'-+(! -+3#B$%/'&B$%/$! -#,'%/$! $&! ;&'N+! -$!
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