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ID. FIRMA IVUGUSDKJBVK3TN2QRUEOZ3GOY FECHA Y HORA 19/05/2024 11:28:04

SERVIDOR PÁGINA 1/1
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Domicilio!Social:!C/!Alberquilla,!47!41650!EL!SAUCEJO!(Sevilla)

C/!Gustavo!A.!Bécquer,!1!- P.I.!Cañada!Matillatavo!A.!Bécquer,!1!

41650!EL!SAUCEJO!(Sevilla)O!( a)

Telf.:!955!82!45!35!!-!!Fax:!955!82!49!68
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    Nº 41/0016363

ANEXO!V
MODELO!DE!PROPOSICIÓN!ECONÓMICA

(SOBRE!ELECTRÓNICO!Nº!2!O,!EN!SU!CASO,!SOBRE!ELECTRÓNICO!ÚNICO)

En!el!caso!de!que!en!el!procedimiento!se!contemplen!criterios!de!adjudicación!cuya!cuantificación!
dependa!de!juicio!de!valor,!la!proposición!económica!deberá!incluirse!en!un!SOBRE!ELECTRÓNICO!Nº2,!
PROCEDIENDO!EN!CASO!CONTRARIO!LA!EXCLUSIÓN!DE!LA!PERSONA!LICITADORA.

EXPEDIENTE:!2024/000268_CONTR!2024_154868
TÍTULO:!OBRAS!DE!ADECUACIÓN!EN!MATERIA!DE!ACCESIBILIDAD!DE!EDIFICIOS!Y!ACTUACIONES!DE!MEJORA!
Y!MANTENIMIENTO!EN!LA!PROMOCIÓN!SE-7144!(8!VPP)!CALLE!MARIA!AUXILIADORA!N.º!27!Y!29,!SEVILLA.
LOTE:!!

D.!Luis!García!Cabeza,!con!DNI.!Núm.!75.415.180!� C.! actuando:

en!nombre!propio
X en!representación!de!la!entidad!licitadora!!Construcciones!Luis!García!Cabeza!S.L,!con!CIF!núm.!B!�
41.637.547,!!en!calidad!de!administrador!único.!!!!

enterado!de!las!condiciones!y!requisitos!que!se!exigen!para!la!adjudicación!del!contrato!de!arriba!indicado:

Se!compromete,!a!ejecutar!el!contrato!en!los!plazos!y!con!estricta!sujeción!a!los!requisitos!exigidos!en!el!
pliegos!de!cláusulas!administrativas!particulares,!pliego!de!prescripciones!técnicas!particulares!y!demás!
documentos!anexos,!!así!como!todos!los!documentos!del!proyecto!cuyas!obras!son!objeto!de!licitación,!de!
acuerdo!con!las!condiciones!ofertadas,!por!la!cantidad!de!por!la!cantidad!de noventa!y!nueve!mil!treinta!y!
cinco!euros!con!doce céntimos! (99.035,12 �)!,!IVA!excluido.

A!esta!cantidad!le!corresponde!un!IVA!de!nueve!mil!novecientos!tres euros con!cincuenta!y!uno!céntimos!
(9.903,51 �)!.

Y!en!su!caso,!!

A!ejecutar!la!mejora!consistente!en!la!sustitución!de!la!pintura!elastómera!por!pintura!ecológica!(a!la!cal)!.!
(Partida!13EAA90313-N).

A!ejecutar!la!mejora!consistente!en!la!instalación!de!aislamiento!térmico!de!la!caja!del!ascensor,!
incorporando!a!la!solución!mediante!un!trasdosado!por!el!exterior!y!estructura!auxiliar!!sobre!la!capa!del!
cerramiento!de!ladrillo!previsto.

El!Saucejo,!20!de!mayo!de!2024

Fdo.:!Luis!García!Cabeza
Administrador

75415180C 

LUIS 

GARCIA (R: 

B41637547)

Firmado 

digitalmente 

por 75415180C 

LUIS GARCIA 

(R: B41637547)
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(31(<*,+(38((;1+(78(*4*<*,5*),37<*,+7,(;12(3,38(*43(2<*?4'(4<:;1+*;*(4578(+,7>+*6,<*?4
8(2(3(2),8(<7452,573 ,(35(  5*17 8((45*8,8(38(<,29<5(2 37<*,+ (35,>+(<*8, (4 +, 8*3173*<*?4
,8*<*74,+<:,25,8( +,����E(4 (+ ,25A<:+7��$-8( +,�(E������' 8(��8(3(15*(;>2(' 8( +73
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����(3(+H:(B*6:2,(4(+�4(G7��,1,25,87�'(4(+H:(3(*48*<,29<7;71,25*8,*48(1(48*(45((+
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�4(G7��,1,25,87 �'*48*<,487+73<735(38*2(<573(*48*2(<573E75273()(45:,+(36,3573<,+<:+,873
1,2,3:8(5(2;*4,<*?4$�4+73<7452,573(4H:((+<735(8(+733,+,2*738(+,31(2374,3(;1+(,8,3
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(35*;,873,1,25*28(+<74)(4*7+,>72,+8(2(B(2(4<*,$
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,+,575,+*8,87,1,25(8(+,312(35,<*74(38(+<7452,57$

�* ,3A 3((35,>+(<((4(+ �4(G7 ��,1,25,87 �' (+ 12(<*7 8(+ <7452,57178293(2 7>C(578( 2()*3*?4
1(2*?8*<,E12(8(5(2;*4,8,',+,+M,7,+,>,C,',<:E73(B(<5733((35,>+(<(29(4(+<*5,87,4(G7+,
B?2;:+,8(2()*3*?4,1+*<,>+('H:(3(29*4),2*,>+(
8:2,45(+,)*6(4<*,8(+<7452,57'(4+735L2;*4738(+
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12(<*73 (4  B:4<*?4 8(+  <:;1+*;*(457 7  *4<:;1+*;*(457 8( 8(5(2;*4,873 7>C(5*)73 8( 1+,M73 7 8(
2(48*;*(457'8(<74B72;*8,8<74+7(35,>+(<*87(4(+,25A<:+7���$�8(+,����$

�+ 12(<*7 8(+ <7452,57  3(29 (+  H:(  2(3:+5( 8(  +, ,8C:8*<,<*?4 8(+ ;*3;7(  *4<+:*29'  <7;71,25*8,
*48(1(48*(45('(+�!�$
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<745,>+(  H:(  ,<2(8*5,  +,  (G*35(4<*,  8(+ ;*3;7$ �4  (+  <,37  8(  (45*8,8(3  8(+  3(<572  1@>+*<7  <74
12(3:1:(357(35*;,87'<7435,87<:;(457(H:*),+(45(H:(,<2(8*5,+,(G*35(4<*,8(B*4,4<*,<*?4$

�+(G1(8*(45(8(<7452,5,<*?43(1782952,;*5,2,45*<*1,8,;(45('8(<74B72;*8,8<74+712()*357(4(+
,25A<:+7��>*38(+�(G57�(B:48*878(+,�(EO(4(2,+8(+,D,<*(48,�@>+*<,8(+,�:45,8(�48,+:<A,
,127>,87172(+�(<2(57�(6*3+,5*)7������'8(�8(;,2M7 (4,8(+,45('���OD�"E(+,25A<:+7���$�
8( +,����$�4(35(3:1:(357'3(F,29<7435,2 5,+ <*2<:435,4<*,8(B72;,(G12(3,(4(+ �4(G7��
,1,25,87�$�73(G1(8*(45(3H:(3(52,;*5(4,45*<*1,8,;(45(H:(8,294<748*<*74,873,+,(G*35(4<*,
8(<2L8*57,8(<:,87E3:B*<*(45(8(45278(+12(3:1:(357,+H:(3(F,48(*;1:5,2+736,3573$

�(,<:(287<74+7(G*6*87(4(+,1,25,87�8(+,8*3173*<*?4,8*<*74,+52*6L3*;,3(6:48,8(+,����'
8(>(<743*8(2,23(H:((+?26,47,8;*4*352,5*)7<74<7;1(5(4<*,(4;,5(2*,8(<745,>*+*8,81@>+*<,(3+,
�45(2)(4<*?4O(4(2,+8(+,�:45,8(�48,+:<A,$
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�+1+,M78((C(<:<*?48(+<7452,57',3A<7;7+731+,M731,2<*,+(31,2,+,33:<(3*),3(452(6,3H:('(4
3:<,37'1:8*(2,4(35,>+(<(23('3(294+73B*C,873(4(+�4(G7��,1,25,87-$
77>35,45('8*<F71+,M7
178293(2  *4B(2*72 <:,4873(,F,E,(35,>+(<*87<7;7<2*5(2*7 8(,8C:8*<,<*?4' 3*(487(+ 1+,M78(
(C(<:<*?48(+,7>2,(+H:(B*6:2((4+,7B(25,3(+(<<*74,8,172+,�8;*4*352,<*?4$�731+,M731,2<*,+(3
3(294+73H:(3(B*C(4(4+,,127>,<*?48(+�2762,;,8(�2,>,C7$�7873(35731+,M73<7;(4M,294,
<745,2,1,25*28(+,,:572*M,<*?41,2,+,*4*<*,<*?48(+,37>2,38,8,172+,�8;*4*352,<*?4$

�,(C(<:<*?48(+<7452,578(7>2,3<7;(4M,29<74(+ ,<5,8(<7;127>,<*?48(+2(1+,45(7$�5,+(3
(B(<573'8(45278(+1+,M7H:(3(<743*64((4(+�4(G7��,1,25,87-'H:(47178293(23:1(2*72,:4
;(3 8(38(  +,  B(<F, 8( 3: B72;,+*M,<*?43,+)7<,373(G<(1<*74,+(3 C:35*B*<,873' (+  3(2)*<*7 8( +,
�8;*4*352,<*?4  (4<,26,87  8(  +,3  7>2,3  127<(8(29'  (4  12(3(4<*,  8(+  <7452,5*35,'  ,  (B(<5:,2  +,
<7;127>,<*?48(+2(1+,45(7F(<F712()*,;(45(,+,+*<*5,<*?4'(G5(48*L4873(,<5,8(+2(3:+5,87H:(
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�732(H:*3*5738(<,1,<*8,8E37+)(4<*,H:(3(*48*H:(4,<745*4:,<*?4E(4:4*?4,+�4(G7��,1,25,87�'
8(>(294<74<:22*2,+,B(<F,8(<74<+:3*?48(+1+,M78(12(3(45,<*?48(127173*<*74(3E3:>3*35*2(4(+
;7;(4578(+1(2B(<<*74,;*(4578(+<7452,57$

6*/*�,�����
�
�	,	���	�*

�3594B,<:+5,8,31,2,<7452,5,2+,31(2374,34,5:2,+(37C:2A8*<,3'(31,N7+,37(G52,4C(2,3'H:(5(46,4
1+(4,<,1,<*8,88(7>2,2'47(35L4*4<:23,3(4,+6:4,8(+,3127F*>*<*74(38(<7452,5,2H:(3(N,+,(+
,25A<:+7 �� 8(  +, ����E ,<2(8*5(4 3:37+)(4<*, (<74?;*<, E  B*4,4<*(2, E  5L<4*<,'  <74B72;(,  +7
(35,>+(<*87(4+73,25A<:+73��,��8(+,����'7'(4+73<,373(4H:(,3A+7(G*C,+,�(E'3((4<:(452(4
8(>*8,;(45(<+,3*B*<,8,3$

�78,3+,31(2374,3+*<*5,872,3H:(3(12(3(45(4, +, +*<*5,<*?4 8(>(294(35,2*43<2*5,3(4(+�(6*3527
	B*<*,+8(�*<*5,872(3E�;12(3,3�+,3*B*<,8,38(+�(<572�@>+*<77'*48*35*45,;(45('(4(+�(6*35278(
�*<*5,872(38(+,�7;:4*8,8�:5?47;,8(�48,+:<A,(4+,B(<F,B*4,+8(12(3(45,<*?48(7B(25,3'3,+)7
H:((35,7>+*6,<*?48(*43<2*1<*?42(6*352,+3((G<(1<*74((4(+�4(G7��,1,25,87�'(43:<,37'1,2,H:(
473()(,+*;*5,8,+,<74<:22(4<*,$�(3573(B(<573'5,;>*L43(<743*8(2,29,8;*3*>+(+,127173*<*?48(+
+*<*5,872H:(,<2(8*5(F,>(212(3(45,87+,37+*<*5:88(*43<2*1<*?4(4(+<722(31748*(45(�(6*3527C:457
<74+,87<:;(45,<*?412(<(15*),1,2,(++7'3*(;12(H:(5,+37+*<*5:83(,8(B(<F,,45(2*72,+,B(<F,B*4,+
8(12(3(45,<*?48(+,37B(25,3$�,,<2(8*5,<*?48((35,<*2<:435,4<*,5(4829+:6,2;(8*,45(+,,1725,<*?4
8(+  ,<:3( 8(  2(<*>7  8(  +,  37+*<*5:8  (;*5*87  172  (+  <722(31748*(45( �(6*3527  E  8( :4, 8(<+,2,<*?4
2(31743,>+(8(F,>(2,1725,87+,87<:;(45,<*?412(<(15*),E8(47F,>(22(<*>*872(H:(2*;*(4578(
3:>3,4,<*?4$

�4+73<,373(4H:(,+,+*<*5,<*?43(12(3(45(41(2374,3(;12(3,2*,3(G52,4C(2,38(:4�35,87;*(;>27
8(+,�4*?4�:271(,73*64,5,2*78(+�31,<*7�<74?;*<7�:271(7' +,,<2(8*5,<*?48(3:<,1,<*8,8'
37+)(4<*,E,:3(4<*,8(127F*>*<*74(33(178292(,+*M,2>*(4;(8*,45(<743:+5,(4+,<722(31748*(45(
+*35,7B*<*,+8(71(2,872(3(<74?;*<73,:572*M,8738(:4�35,87;*(;>27'>*(4;(8*,45(+,,1725,<*?4
8(+,87<:;(45,<*?4,<2(8*5,5*),8(+73<*5,873(G52(;73'H:(8(>(2912(3(45,2'(4(35(@+5*;7<,37'(4
(+1+,M7<74<(8*871,2,+,12(3(45,<*?48(+,6,2,45A,8(B*4*5*),$

�:,487'  172  ,3A  8(5(2;*4,2+7  +,  472;,5*),  ,1+*<,>+('  3(  +(  2(H:*2*(2,4  ,  +,  1(2374,  <7452,5*35,
8(5(2;*4,8732(H:*3*5732(+,5*)73,3:726,4*M,<*?4'8(35*478(3:3>(4(B*<*73'3*35(;,8(B*4,4<*,<*?4
:752731,2,178(21,25*<*1,2(4(+<722(31748*(45(127<(8*;*(4578(,8C:8*<,<*?4'(35738(>(2943(2
,<2(8*5,873172+,1(2374,+*<*5,872,,+<74<:22*2(4(+;*3;7$

�3*;*3;7'8(>(294<745,2<74+,F,>*+*5,<*?4(;12(3,2*,+7127B(3*74,+H:('(43:<,37'3(,(G*6*>+(1,2,
+,2(,+*M,<*?48(+,312(35,<*74(3H:(<7435*5:E,4(+7>C(578(+<7452,57$

�72(B(2*87(4+738731922,B73,45(2*72(33(*48*<,29'(43:<,37'(4(+�4(G7��,1,25,87�$

�,3  1(2374,3  C:2A8*<,3  37+7  178294  3(2  ,8C:8*<,5,2*,3  8(  <7452,573  <:E,3  12(35,<*74(3  (35L4
<7;12(48*8,38(45278(+73B*4(3'7>C(5779;>*578(,<5*)*8,8H:(',5(4728(3:31271*73(35,5:5737
2(6+,3B:48,<*74,+(3'+(33(,41271*73$

�,2,+,3(;12(3,347<7;:4*5,2*,3'<7;:4*5,2*,378(�35,8733*64,5,2*738(+�<:(28737>2((+�31,<*7
�<74?;*<7�:271(7E:4*74(35(;172,+(3'3((35,29,+78*31:(357(4+73,25A<:+73��'��E�&����'
2(31(<5*),;(45($

�,3  1(2374,3 (;12(3,2*,3  H:(  <74<:22,4  ,62:1,8,3 (4 :4*74(3  5(;172,+(3  H:(8,294 7>+*6,8,3
37+*8,2*,;(45(E8(>(29447;>2,2,:4,1(2374,2(12(3(45,45(7,178(2,8,@4*<,8(+,:4*?4<74
178(2(3>,35,45(31,2,(C(2<*5,2+738(2(<F73E<:;1+*2+,37>+*6,<*74(3H:(8(+<7452,573(8(2*)(4
F,35,+,(G5*4<*?48(+;*3;7'3*41(2C:*<*78(+,(G*35(4<*,8(178(2(3;,4<7;:4,873H:(1:(8,4
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75726,21,2,<7>273E1,6738(<:,45A,3*64*B*<,5*),$�(B(<5738( +, +*<*5,<*?4'8(>(294 *48*<,2 +73
47;>2(3E<*2<:435,4<*,38( +,3H:( +,<7435*5:E,4E +,1,25*<*1,<*?48(<,8,:4,',3A<7;7H:(
,3:;(4(+<7;127;*378(<7435*5:*23(B72;,+;(45((4:4*?45(;172,+(4<,378(3(2,8C:8*<,5,2*,3
8(+<7452,57�8(<+,2,<*?4<745(4*8,(4(+�4(G7�!$

�+?26,478(<7452,5,<*?457;,29+,3;(8*8,3,8(<:,8,31,2,6,2,45*M,2H:(+,1,25*<*1,<*?4(4 +,
+*<*5,<*?4  8(  +,3  (;12(3,3  H:(  F:>*(2,4  1,25*<*1,87  12()*,;(45(  (4  +,  (+,>72,<*?4  8(  +,3
(31(<*B*<,<*74(3  5L<4*<,3 7 8(  +73 87<:;(4573 12(1,2,572*73 8(+  <7452,57 7 F:>*(2,4 ,3(372,87,+
?26,47  8(  <7452,5,<*?4  8:2,45(  +,  12(1,2,<*?4  8(+  127<(8*;*(457  8(  <7452,5,<*?4'  47  B,+3((  +,
<7;1(5(4<*,$�452((3,3;(8*8,317829++(6,2,(35,>+(<(23(H:(+,3<*5,8,3(;12(3,3'E+,3(;12(3,3
,(++,3)*4<:+,8,3'(45(48*L4873(1725,+(3+,3H:(3((4<:(452(4(4,+6:478(+733:1:(357312()*3573
(4(+,25A<:+7��8(+�?8*678(�7;(2<*7'1:(8,43(2(G<+:*8,38(8*<F,3+*<*5,<*74(3'<:,48747F,E,
7527;(8*78(6,2,45*M,2(+<:;1+*;*(4578(+12*4<*1*78(*6:,+8,88(52,57$

�,3;(8*8,32(B(2*8,3(4(+1922,B7,45(2*723(8(5,++,294(43:<,37(4(+�4(G7��,1,25,87�$

�45787<,37',45(38(127<(8(2,+,(G<+:3*?48(+,1(2374,+*<*5,872,H:(1,25*<*1?(4+,12(1,2,<*?4
8(+<7452,57'8(>(298923(+(,:8*(4<*,1,2,H:(C:35*B*H:(H:(3:1,25*<*1,<*?4(4+,B,3(12(1,2,572*,
471:(8(5(4(2(+(B(<578(B,+3(,2+,<7;1(5(4<*,78(8*31(43,2+(:452,5712*)*+(6*,87<742(31(<57
,+2(3578(+,3(;12(3,3+*<*5,872,3$

�452(+,3;(8*8,31,2,6,2,45*M,2H:((4+,1,25*<*1,<*?4(4+,+*<*5,<*?4473(B,+3((+,<7;1(5(4<*,3(
(4<7452,294+,<7;:4*<,<*?4,+,38(;931(2374,3+*<*5,872,38(+,*4B72;,<*?4*45(2<,;>*,8,(4(+
;,2<78(+,1,25*<*1,<*?4(4+,12(1,2,<*?48(+127<(8*;*(4578(<7452,5,<*?47<7;72(3:+5,878((++,'
E(+(35,>+(<*;*(4578(1+,M73,8(<:,8731,2,+,12(3(45,<*?48(7B(25,3$


77>35,45( +7,45(2*72' <:,487(+ ?26,478(<7452,5,<*?4F,E,2(,+*M,87<743:+5,312(+*;*4,2(38(+
;(2<,87F,29<7435,2(4:4*4B72;(;75*),87H:(B72;,291,25(8(+(G1(8*(45(8(<7452,5,<*?4E3(
1:>+*<,29(4(+1(2B*+8(<7452,5,45(+,3,<5:,<*74(32(,+*M,8,3'2(+,<*74,487+73(35:8*73(+,>72,873E
3:3,:572(3'+,3(45*8,8(3<743:+5,8,3'+,3<:(35*74(3H:(3(+(3F,4B72;:+,87E+,32(31:(35,3,+,3
;*3;,3$�,1,25*<*1,<*?4(4:4,<743:+5,12(+*;*4,28(+;(2<,8747*;1*8(+,1735(2*72*45(2)(4<*?4(4
(+127<(8*;*(4578(<7452,5,<*?4'(4+735L2;*473(35,>+(<*873(4(+,25A<:+7���$-*4B*4(����$

6*3*
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�,2,<(+(>2,2<7452,573'+,31(2374,3+*<*5,872,38(>(294,<2(8*5,2(35,2(4173(3*?48(+,3<748*<*74(3
;A4*;,38(37+)(4<*,H:(3((31(<*B*<,4(4 (+�4(G7��,1,25,87 � 8748(',3*;*3;7'3(*48*<,29 +,
87<:;(45,<*?42(H:(2*8,1,2,,<2(8*5,2+,3;*3;,3$

�35(2(H:*3*573(293:35*5:*87172(+8(+,<+,3*B*<,<*?4'<:,487L35,3(,(G*6*>+(<74B72;(,+78*31:(357
(4+,����$

�,2,,<2(8*5,2+,37+)(4<*,4(<(3,2*,1,2,<(+(>2,2:4<7452,578(5(2;*4,87'+,1(2374,+*<*5,872,17829
>,3,23((4+,37+)(4<*,E;(8*738(752,3(45*8,8(3'*48(1(48*(45(;(45(8(+,4,5:2,+(M,C:2A8*<,8(+73
)A4<:+73H:(5(46,<74(++,3'3*(;12(H:(8(;:(352(H:(8:2,45(578,+,8:2,<*?48(+,(C(<:<*?48(+
<7452,578*3174829(B(<5*),;(45(8((3,37+)(4<*,E;(8*73'E+,(45*8,8,+,H:(2(<:22,47(35L*4<:23,
(4:4,127F*>*<*?48(<7452,5,2$�4+,3;*3;,3<748*<*74(3'+,31(2374,3(;12(3,2*,3H:(<74<:22,4
,62:1,8,3(4+,3:4*74(35(;172,+(3,H:(3(2(B*(2((+,25A<:+7�&8(+,����'1782942(<:22*2,+,3
<,1,<*8,8(3 8( (45*8,8(3 ,C(4,3 ,  +, :4*?4  5(;172,+$ �:,487 :4, (;12(3, 8(3((  2(<:22*2  ,  +,3
<,1,<*8,8(38(752,3(45*8,8(3'8(;7352,29,+?26,478(<7452,5,<*?4H:(),,8*3174(28(+732(<:2373
4(<(3,2*73 ;(8*,45(  +, 12(3(45,<*?4 ,  5,+ (B(<57 8(+ <7;127;*37 172 (3<2*57 8( 8*<F,3 (45*8,8(3'
<74B72;(,+712()*357(4+,<+9:3:+,��$�$
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�4(+<,378(+,3:4*74(35(;172,+(3'5,4578(1(2374,3BA3*<,3<7;7C:2A8*<,3,+73(B(<5738(),+72,2E
,12(<*,2  +,  <74<:22(4<*,  8(+  2(H:*3*57  8(  <+,3*B*<,<*?4'  2(31(<57  8( +,3  1(2374,3 (;12(3,2*,3 H:(
<74<:22,4,62:1,8,33(,5(48(29,+7(35,>+(<*87(4(+,25A<:+7�&$�8(+,����$

�+?26,478(<7452,5,<*?417829(G*6*2H:(8(5(2;*4,8,31,25(3752,>,C73'(4,5(4<*?4,3:(31(<*,+
4,5:2,+(M,'3(,4(C(<:5,8,38*2(<5,;(45(172+,1271*,1(2374,+*<*5,872,7'(4(+<,378(:4,7B(25,
12(3(45,8,172:4,:4*?48((;12(3,2*73'172:41,25*<*1,45((4+,;*3;,'3*(;12(H:(,3A3(F,E,
12()*357(4(+�4(G7��,1,25,87�<74*48*<,<*?48(+7352,>,C73,+73H:(3(2(B*(2,$


77>35,45('<742(31(<57,+73<2*5(2*732(+,5*)73,+735A5:+738((35:8*73E127B(3*74,+(3H:(3(*48*<,4
(4(+,25A<:+7��$�$<"8(+,����'7,+,(G1(2*(4<*,127B(3*74,+1(25*4(45('+,3(;12(3,3@4*<,;(45(
1782942(<:22*2,+,3<,1,<*8,8(38(752,3(45*8,8(33*(35,3),4,12(35,23(2)*<*731,2,+73<:,+(3374
4(<(3,2*,38*<F,3<,1,<*8,8(3$

�,�(3,7(+?26,478(<7452,5,<*?4178292(<,>,28( +,1(2374, +*<*5,872, ,<+,2,<*74(337>2(+73
<(25*B*<,873E87<:;(457312(3(45,873'72(H:(2*2+(1,2,+,12(3(45,<*?48(75273<7;1+(;(45,2*73$
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�4(+ 1(2B*+ 8( <7452,5,45( 8(+ ?26,478(<7452,5,<*?43(1:>+*<,29  +,  *4B72;,<*?4 2(+,5*), , (35(
<7452,57'8(,<:(287<74+7(35,>+(<*87(4(+,25A<:+7�-8(+,����'(4(+�(<2(57-&�����E(4+,
	28(48(+,�743(C(2A,8(�<747;A,ED,<*(48,8(��8(C:4*78(����'172+,H:(3(2(6:+,(+1(2B*+
8(<7452,5,45(8(+73?26,4738(<7452,5,<*?48(+,�8;*4*352,<*?48(+,�:45,8(�48,+:<A,E3:3
(45*8,8(3*4352:;(45,+(3$

�3*;*3;7'3(1:>+*<,294(4(+1(2B*+8(<7452,5,45(+,32(31:(35,3,+,337+*<*5:8(38(,<+,2,<*?4,+
����7,+2(3578(+,87<:;(45,<*?4<:,487(4(+�4(G7��,1,25,87 � 3(F,E,,52*>:*87<,29<5(2
)*4<:+,45(,+,3;*3;,3'8(,<:(287<74+7(35,>+(<*87(4(+,25A<:+7�-�$-8(+,����$

�*B:(2,4(<(3,2*71,2,2(,+*M,2+,3127173*<*74(3:4,)*3*5,�������,++:6,28((C(<:<*?48(+<7452,577
, <743:+5,2 87<:;(45,<*?4  ,  +,  H:( 47  3(, 173*>+(  ,<<(8(2  8( ;,4(2,  (+(<52?4*<,'  3(  *48*<,29
(G12(3,;(45((4(+1(2B*+8(<7452,5,45(8(+?26,478(<7452,5,<*?4(++:6,2'8A,EF72,3(4+73H:(3(
178292(,+*M,2+,)*3*5,7<743:+5,$

�+,<<(37,+1(2B*+8(<7452,5,45(3((B(<5:,29,52,)L38(+,�+,5,B72;,8(�7452,5,<*?48(+,�:45,8(
�48,+:<A,'*48*<,8,(4(+�4(G7��,1,25,87 �8(+12(3(45(1+*(67'+,<:,+(359*45(2<74(<5,8,<74+,
�+,5,B72;,8(�7452,5,<*?48(+�(<572�@>+*<7$

  *
��2#� ��� '%
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��%�&���*
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�+<7452,573(,8C:8*<,29;(8*,45(127<(8*;*(457,>*(2573*;1+*B*<,87728*4,2*7 ,25A<:+7��&',1,25,873�
,�8( +,����"' ,+  52,5,23(8(:4<7452,578(),+72(35*;,87 *4B(2*72,+ :;>2,+(35,>+(<*87172 +,
�7;*3*?4�:271(,1,2, +73<7452,5733:C(573,2(6:+,<*?4,2;74*M,8,$�4(+,4(G7��,1,25,87 � 3(
*48*<,29+,B72;,8(52,;*5,<*?48(+(G1(8*(45(E+,173*>*+*8,87478(*4<+:*2),2*,45(3$

�74B72;( ,+  ,1,25,87  52(3  8(  +, 8*3173*<*?4  ,8*<*74,+ 8(<*;7H:*45,  8(  +, ����'  +,  +*<*5,<*?4  8(+
12(3(45(<7452,575(4829<,29<5(2(G<+:3*),;(45((+(<52?4*<7'172+7H:(+,12(3(45,<*?48(+,37B(25,3
E+,129<5*<,8(+,3475*B*<,<*74(3E<7;:4*<,<*74(38(2*),8,38(+127<(8*;*(4578(,8C:8*<,<*?43(
2(,+*M,294172;(8*73(+(<52?4*<73$

�(3573(B(<573'+,31(2374,3+*<*5,872,38(>(294(35,22(6*352,8,3(4(+�*35(;,8(�4B72;,<*?48(
�(+,<*74(3  �+(<52?4*<,3  (4  ;,5(2*,  8(  �7452,5,<*?4'  �*�����725,+  8(  +*<*5,<*?4  (+(<52?4*<,   (4
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,8(+,45(�*�����725,+8(+*<*5,<*?4(+(<52?4*<,"'3(6@4+,3(31(<*B*<,<*74(32(<76*8,3(4(+�,4:,+8(
3(2)*<*73  8(  +*<*5,<*?4  (+(<52?4*<, �*�����725,+  8(  +*<*5,<*?4  (+(<52?4*<,  1:>+*<,87 (4  (+  3*6:*(45(
(4+,<(= F5513=��C:45,8(,48,+:<*,$(3�5(;,3�<7452,5,<*74�1:>+*<,�1(2B*+(3�+*<*5,<*74(3�+*<*5,<*74�
(+(<5274*<,$F5;+

�3*;*3;7'578,3+,31(2374,3+*<*5,872,3H:(8(3((4<74<:22*2,62:1,8,3(4:4*?45(;172,+'8(>(294
(35,22(6*352,8,312()*,;(45((4(+�*�����725,+8(+*<*5,<*?4(+(<52?4*<,$

�+2(6*3527(4(+�*�����725,+8( +*<*5,<*?4(+(<52?4*<,2(H:*(2((+,+5,8(  +,1(2374,:3:,2*,(4 +,
8*2(<<*?4  (+(<52?4*<,  F,>*+*5,8,  8(  +,  �:45,  8( �48,+:<A,  1,2,  +,  129<5*<,  8(  +,3  475*B*<,<*74(3
(+(<52?4*<,3H:(8(2*)(48(+12(3(45(127<(8*;*(4578(,8C:8*<,<*?4$ �,3475*B*<,<*74(3(+(<52?4*<,3
(35,2948*3174*>+(3(4(+3(2)*<*78(475*B*<,<*74(3S�G1(8*(45(8(<7452,5,<*?4�:45,8(�48,+:<A,T8(+,
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("�,3(;12(3,3H:(12(3(45(4:4,8(<:,87<7;127;*37;(8*7,;>*(45,+8(,<:(287<74+712()*357
(4(+,25A<:+7���8(+,�(E8(+�,2+,;(4578(�48,+:<A,������-'8(�&8(8*<*(;>2('172+,H:(3(
,12:(>,4;(8*8,3B*3<,+(3E,8;*4*352,5*),3$
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B"�,3(;12(3,3<,+*B*<,8,3<7;7�7<*(8,8(3�771(2,5*),3�48,+:M,3<74B72;(,+,25A<:+7���$�8(+,
�(E�������$

�4+,,1+*<,<*?48(+,312(B(2(4<*,35(482912*72*8,8+,127173*<*?48(+,(;12(3,H:(2(@4,:4;,E72
4@;(278(+,3<,2,<5(2A35*<,33(N,+,8,3E(4<,378((;1,5(3(,1+*<,294+73<2*5(2*7337<*,+(38(
8(3(;1,5((35,>+(<*873(4(+,1,25,87�8(+,25A<:+7���8(+,����$

�,87<:;(45,<*?4,<2(8*5,5*),8(+73<2*5(2*738(8(3(;1,5((35,>+(<*873(4(35(,1,25,8737+73(29
,1725,8,172+,31(2374,3+*<*5,872,3(4(+;7;(457(4H:(3(1278:M<,(+(;1,5(,52,)L38(�*����
�725,+8(+*<*5,<*?4(+(<52?4*<,$

/E*@*
��,��?	����
��
�	
������,����
��
��
&�.�����
��
�����	�����*

�,+)7H:(3((G<(1<*74((4(+�4(G7��,1,25,87�'+,�(3,8(<7452,5,<*?4<7;127>,29(4(+�(6*3527
	B*<*,+8(�*<*5,872(3E�;12(3,3�+,3*B*<,8,38(+�(<572�@>+*<77(4(+�(6*35278(�*<*5,872(38(+,
�7;:4*8,8 �:5?47;,  8( �48,+:<A,  H:(  +,  (;12(3,  1271:(35,  ,8C:8*<,5,2*,  (359  8(>*8,;(45(
<7435*5:*8,'H:(+,1(2374,B*2;,45(8(+,127173*<*?45*(4(178(2>,35,45(1,2,B72;:+,2 +,7B(25,'
735(45,+,37+)(4<*,(<74?;*<,'B*4,4<*(2,E5L<4*<,7'(43:<,37'+,<+,3*B*<,<*?4<722(31748*(45('E
47(359*4<:23,(44*46:4,127F*>*<*?41,2,<7452,5,2$

�*(++*<*5,872F:>*(2,F(<F7:378(+,B,<:+5,88(,<2(8*5,2+,12(3(45,<*?48(+,37+*<*5:88(*43<2*1<*?4
(4(+ <722(31748*(45(�(6*3527'  +,;(3,2(H:(2*29,+  +*<*5,8721,2,H:( C:35*B*H:(87<:;(45,+;(45(
57873+73(G52(;732(B(2(45(3,3:,15*5:81,2,<7452,5,2(4:4<*,873,45(2*72;(45($

�*8(+,<7;127>,<*?4(B(<5:,8,2(3:+5,2,H:(,+6:478(+738,573E87<:;(4573*48*<,87347F:>*(2,4
(35,87  *43<2*573  (4  +73  <*5,873 �(6*35273  8(  �*<*5,872(3  ,  +,  B(<F,  8(  B*4,+*M,<*?4  8(+  1+,M7  8(
12(3(45,<*?48(127173*<*74(3' +,�(3,8(<7452,5,<*?4+(37+*<*5,293:>3,4,<*?48(+73;*3;73172
;(8*73(+(<52?4*<73,52,)L38(�*�����725,+8(�*<*5,<*?4�+(<52?4*<,(4(+1+,M78(�8A,3F9>*+(3
(35,>+(<*871,2,12(3(45,2+,6,2,45A,8(B*4*5*),'E(4<,37<7452,2*7'3((G<+:*29+,127173*<*?48(+,
1(2374,  +*<*5,872,  8(  +,  <+,3*B*<,<*?4  (B(<5:,8,  <74B72;(  ,  +7  (35,>+(<*87  (4  +,  <+9:3:+, ��$�'
127<(8*(487,(B(<5:,2:4,4:(),1271:(35,8(,8C:8*<,<*?4,+,127173*<*?4H:(7<:1(,F72,(+12*;(2
+:6,28(+,<+,3*B*<,<*?4'E,2(,+*M,2+,<7;127>,<*?4(35,>+(<*8,(4(35,<+9:3:+,2(31(<57,+,1(2374,
+*<*5,872,H:(+,F:>*(2,12(3(45,87$
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<7452,5,<*?42(H:(2*29172;(8*73(+(<52?4*<73,52,)L38(�*�����725,+8(�*<*5,<*?4�+(<52?4*<,,+,
1(2374,+*<*5,872,,<:E7B,)721271:37+,,8C:8*<,<*?41,2,H:('(4(+1+,M78(+733*(5(8A,3F9>*+(3
3*6:*(45(3,+8(+(4)A78(+2(H:(2*;*(457'12(3(45(+,87<:;(45,<*?412()*35,(4+,3+(52,33*6:*(45(3,
52,)L38(�*�����725,+8(�*<*5,<*?4�+(<52?4*<,'5,4571271*,<7;78(,H:(++,3752,3(;12(3,3,<:E,3
<,1,<*8,8(33(2(<:22,'(4B:4<*?48(+733*6:*(45(33:1:(3573=

,"�4(+3:1:(3578(H:((4(+<7452,57473(F:>*(2,(G<(1<*74,87+,7>+*6,<*?48(*43<2*1<*?4(4(+
�(6*35278(�*<*5,872(3(4(+�4(G7��,1,25,87�'8(>(2912(3(45,2+,87<:;(45,<*?4H:(3(2(+,<*74,(4
+733*6:*(45(31:45738(+,1,25,87�8((35,<+9:3:+,=

� �, +(52,8"' 87<:;(4573 C:35*B*<,5*)738(8*3174(2(B(<5*),;(45(8( +73;(8*73H:(3(F,E,
<7;127;(5*87,8(8*<,27,83<2*>*2,+,(C(<:<*?48(<7452,57'<74B72;(,+,25A<:+7��$�8(+,
����$

� �,+(52,C"'6,2,45A,8(B*4*5*),$
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� �3A<7;7+,8(+2(3578(,1,25,873'(4<,378(H:(47(35:)*(2,,+6:47*4<+:*8,(4(+�(6*3527
8(�*<*5,872(37F:>*(3(8(<,A873:)*6(4<*,$

�787(++73*41(2C:*<*78(H:(+,31(2374,3+*<*5,872,38(>,412(3(45,2(45787<,37:4,8(<+,2,<*?4
(G12(3,2(31743,>+('(;*5*8,172+,1(2374,+*<*5,872,71723:32(12(3(45,45(3<74B,<:+5,8(3H:(
B*6:2(4(4(+�(6*3527'2(+,5*),,+,47,+5(2,<*?48(+738,573H:(<7435,4(4(+;*3;7$

>"�*3(F:>*(2,(G<(1<*74,87+,7>+*6,<*?48(*43<2*1<*?4(4(+�(6*35278(�*<*5,872(3(4(+�4(G7��
,1,25,87�'E(4(+3:1:(3578(1(2374,3(;12(3,2*,3(G52,4C(2,38(:4�35,87;*(;>278(+,�4*?4
�:271(,73*64,5,2*78(+�31,<*7�<74?;*<7�:271(747*43<2*5,3(44*46@42(6*35278(+*<*5,872(3'3(
8(>(29,1725,2+,87<:;(45,<*?4<745(;1+,8,(4(+,1,25,873*6:*(45($

�,1(2374,+*<*5,872,H:(F,E,12(3(45,87+,;(C727B(25,12(3(45,29<71*,(+(<52?4*<,'3(,,:5L45*<,7
47'8(+,87<:;(45,<*?42(H:(2*8,'3*41(2C:*<*78(+7(35,>+(<*87(4(+,25A<:+7��$�8(+,�(E-&�����$
�45787<,37+,1(2374,+*<*5,872,3(292(31743,>+(8(+,)(2,<*8,88(+7387<:;(4573H:(12(3(45($

3*�,87<:;(45,<*?4,12(3(45,23(29+,3*6:*(45(=
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�$�,<,1,<*8,88(7>2,2 8( +,31(2374,3 +*<*5,872,3H:( B:(2(41(2374,3 C:2A8*<,33(,<2(8*5,29
;(8*,45(+,(3<2*5:2,787<:;(4578(<7435*5:<*?4' +73(35,5:5737(+ ,<57 B:48,<*74,+'(4 +73H:(
<7435(4 +,3 472;,3172  +,3 H:(3( 2(6:+,3:,<5*)*8,8' 8(>*8,;(45( *43<2*573' (43:<,37' (4(+
�(6*3527�@>+*<7H:(<722(31748,'3(6@4(+5*178(1(2374,C:2A8*<,8(H:(3(52,5($

�$  �,3  1(2374,3  +*<*5,872,3  *48*)*8:,+(3  ,<2(8*5,294  3:  1(2374,+*8,8  E  <,1,<*8,8  ;(8*,45( (+
�7<:;(457
,<*74,+8(�8(45*8,87'(43:<,37'(+87<:;(457H:(F,6,3:3)(<(3$�+?26,478(
<7452,5,<*?4  17829  <743:+5,2  +73  8,573  8(  *8(45*8,8  ,  52,)L3  8(  +73  3*35(;,3  8(  )(2*B*<,<*?4
<722(31748*(45(33*(;12(H:(47;(8*(8(2(<F78(7173*<*?4<74B72;(,+ ;78(+7 *48*<,87(4(+
�4(G7 !�$�4<,378(H:(3((C(2<*5((+8(2(<F78(7173*<*?4'8(>(29412(3(45,2<71*,(+(<52?4*<,'
3(,,:5L45*<,747'8(+�7<:;(457
,<*74,+8(�8(45*8,878(+87<:;(457H:(F,6,3:3)(<(3$

-$�:,4873(,(G*6*>+(1,2, +,2(,+*M,<*?48( +,,<5*)*8,8712(35,<*?4H:(<7435*5:E,(+7>C(578(+
<7452,57:4,8(5(2;*4,8,F,>*+*5,<*?4(;12(3,2*,+'3(,<7;1,N,29<71*,(+(<52?4*<,'3(,,:5L45*<,747'
8(+<(25*B*<,87H:(,<2(8*5(+,3<748*<*74(38(,15*5:8127B(3*74,+$

�4(+3:1:(3578(<7452,5732(3(2),873,<(45273(31(<*,+(38((;1+(78(*4*<*,5*),37<*,+E�7(;12(3,3
8(*43(2<*?4':473E752,38(>(294,<2(8*5,2H:(<:(45,4<74+,F,>*+*5,<*?4(;12(3,2*,+2(H:(2*8,(43:
472;,5*),2(6:+,872,;(8*,45((+<(25*B*<,878(3:*43<2*1<*?4(4(+2(6*3527,:574?;*<72(31(<5*)7$�4(+
<,378(H:((+<(25*B*<,878(*43<2*1<*?4(4(+2(6*352747,<2(8*5(+,<748*<*?48(S*4*<*,5*),37<*,+T1,2,
+73<(45273(31(<*,+(38((;1+(7'(35738(>(294,<2(8*5,28*<F,<748*<*?4;(8*,45((+<(25*B*<,878(
*43<2*1<*?4<7;7<(4527(31(<*,+8((;1+(7',<7;1,N,878(+,<5,B:48,<*74,+'(3<2*5:2,8(<7435*5:<*?4
7,<:(28737<*,+8(+H:(2(3:+5(+,*4(G*35(4<*,8(94*;78(+:<277(+<,29<5(237<*,+8(+,3(45*8,8(3
H:(+7127;:()(471,25*<*1,4(4;938(:4��VE(+<7;127;*378(2(*4)(23*?48(+73>(4(B*<*73$

�$�4<:,457,+,3(;12(3,347(31,N7+,38((35,873;*(;>2738(+,�4*?4�:271(,78(+73�35,873
3*64,5,2*73  8(+ �<:(287  37>2(  (+ �31,<*7 �<74?;*<7 �:271(7'  5(48294  <,1,<*8,8 1,2,  <7452,5,2
,H:L++,3  H:('  <74 ,22(6+7  ,  +,  +(6*3+,<*?4 8(+ �35,87 (4 H:( (35L4  (35,>+(<*8,3'  3(  (4<:(452(4
F,>*+*5,8,31,2,2(,+*M,2+,12(35,<*?48(H:(3(52,5('+7H:(,<2(8*5,294>*(4;(8*,45(+,,1725,<*?4
8(+,<722(31748*(45(87<:;(45,<*?47>*(4;(8*,45(+,*48*<,<*?48(+,+*35,7B*<*,+8(71(2,872(3
(<74?;*<73,:572*M,8738(+�35,87,+ H:(1(25(4(M<,4',+ 7>C(578(H:( +,�(3,7(+ ?26,478(
<7452,5,<*?41:(8,<743:+5,2+,$
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�3*;*3;7'<:,487+,+(6*3+,<*?48(+�35,87(4H:(3((4<:(452(4(35,>+(<*8,3(G*C,:4,,:572*M,<*?4
(31(<*,+7+,1(25(4(4<*,,:4,8(5(2;*4,8,726,4*M,<*?41,2,178(212(35,2(4L+(+3(2)*<*78(H:(3(
52,5('8(>(294,<2(8*5,2H:(<:;1+(4(35(2(H:*3*57$

�$�,38(;93(;12(3,3(G52,4C(2,38(>(294C:35*B*<,2;(8*,45(*4B72;('(4+, B72;,2(<76*8,(4(+
,25A<:+7��8(+,����'H:((+�35,878(127<(8(4<*,8(+,(;12(3,(G52,4C(2,,8;*5(,3:)(M+,
1,25*<*1,<*?4  8(  (;12(3,3  (31,N7+,3  (4  +,  <7452,5,<*?4  <74  +, �8;*4*352,<*?4  E  <74  +73  (45(3'
726,4*3;737(45*8,8(38(+3(<5721@>+*<7,3*;*+,>+(3,+73(4:;(2,873(4(+,25A<:+7-8(+,����'(4
B72;,3:35,4<*,+;(45(,49+76,$

�8(;93'3(294(<(3,2*7H:(+,3(;12(3,3(G52,4C(2,38(�35,873471(25(4(<*(45(3,+,�4*?4�:271(,
H:(2(3:+5(4,8C:8*<,5,2*,3,>2,43:<:23,+ (4�31,N,' <748(3*64,<*?48(1(2374,3,178(2,8,37
2(12(3(45,45(31,2,3:371(2,<*74(3'EH:((35L4*43<2*5,3(4(+�(6*3527�(2<,45*+'3,+)7H:((+�4(G7��
,1,25,87�-3(*48*H:(+7<7452,2*7$

�,  ,<2(8*5,<*?4  8(  3:  <,1,<*8,8  8(  7>2,2  3(  *4352:;(45,29  ,  52,)L3  8(  *4B72;(  8(  +,  �*3*?4
�*1+7;95*<, �(2;,4(45(  8( �31,N, (4 (+  �35,87  <722(31748*(45(  7  8(  +, 	B*<*4, �<74?;*<,  E
�7;(2<*,+8(�31,N,(4(+�G5(2*72'(4<:E79;>*575(22*572*,+2,8*H:((+87;*<*+*78(+,(;12(3,$

�$�,3(;12(3,3'(45*8,8(3737<*(8,8(3H:(57;(41,25((4(35,+*<*5,<*?4'8(>(294,<2(8*5,2H:(47
B72;,1,25(8(+73?26,4738(67>*(2477,8;*4*352,<*?41(2374,,+6:4,,+,H:(3(2(B*(2((+,25A<:+7�
8(+ �(<2(57  ��������'  8(  ��  8(  C:+*7'  172  (+  H:(  3( 8(3,227++,  +, �(E  -�����'  8(  �  8(  ,>2*+'  8(
�4<7;1,5*>*+*8,8(38(,+573<,26738(+,�8;*4*352,<*?48(+,�:45,8(�48,+:<A,E8(8(<+,2,<*?48(
,<5*)*8,8(3'>*(4(3(*45(2(3(38(,+573<,2673E75273<,26731@>+*<73'<74+,(G<(1<*?4<745(4*8,(4(+
,25A<:+7�$�8(8*<F,�(E',3A<7;7H:(47735(45,1,25*<*1,<*?43:1(2*72,+��V<7;1:5,8,(4+,B72;,
H:(2(6:+,(+,25A<:+7�8(+,�(E�$

�(3573(B(<573+,1(2374,2(12(3(45,45(H:(12(3(45(+,7B(25,B*2;,29:4,8(<+,2,<*?42(31743,>+('
<74B72;(,+;78(+7(35,>+(<*87(4(+ �4(G7 !��'8(H:(4*46:4,8(+,31(2374,3H:(<7;174(4+73
?26,4738(67>*(2477,8;*4*352,<*?48(+,+*<*5,45(3(F,++,4*4<:23,3(43:1:(357,+6:47,+73H:(3(
2(B*(2((+ ,25A<:+7�8(+�(<2(57��������'2(<F,M94873(,H:(++,3127173*<*74(3H:(47,<7;1,N(4
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�,31(2374,3 +*<*5,872,3H:( 5(46,4;(4738(��1(2374,3 52,>,C,872,3(43:1+,45*++,' 8(>(294
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5(46,4 �� 7 ;931(2374,3 52,>,C,872,38(>(294,<2(8*5,2 H:( <:(45,4 <74:41+,48( *6:,+8,8
<74B72;(, +7 8*31:(357 (4(+ ,25A<:+7��$�8( +,�(E	2694*<,-�����' 8(��8(;,2M7' 1,2, +,
*6:,+8,8(B(<5*),8(;:C(2(3EF7;>2(3 (4,8(+,45('�(E	2694*<,-�����"$

�,2,,<2(8*5,2H:(47<74<:22( +,<*5,8,<,:3,8(127F*>*<*?41,2,<7452,5,2' +,1(2374,+*<*5,872,
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�4(+<,378(H:(3(715(172+,2(5(4<*?48(+12(<*7'(+?26,478(<7452,5,<*?42(5(4829(4(+;7;(457
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�:,487+,(C(<:<*?48(+<7452,572(H:*(2,(+52,5,;*(457172+,1(2374,<7452,5*35,8(8,5731(2374,+(3
172<:(45,8(+,1(2374,2(31743,>+(8(+52,5,;*(457'3(8(>(29,1725,2:4,8(<+,2,<*?4'<74B72;(,+
�4(G7#��'(4+,H:(1746,8(;,4*B*(3578?48(),4,(35,2:>*<,873+733(2)*872(3E8(38(8?48(3(
),4,12(35,2+733(2)*<*73,37<*,873,+73;*3;73'3(6@4+7(35,>+(<*87(4(+,25A<:+7���$�$<"8(+,
����$�:,+H:*(2<,;>*7H:(,B(<5((4(+B:5:27,+,<*5,8,8(<+,2,<*?48(>(293(2<7;:4*<,8,172
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8*>:C734*B75762,BA,38(+,37>2,3'4*,:572*M,2,5(2<(2,31(2374,33:1:>+*<,<*?4$

�,�8;*4*352,<*?43(2(3(2),(+8(2(<F78(F,<(2'(8*5,2'127E(<5,2E'(4<:,+H:*(2B72;,'(G1+75,28*2(<5,
7;(8*,45(,<:(2873<745(2<(2,31(2374,3<:,45732(1725,C(3B757629B*<73',:8*7)*3:,+(3E8(57875*17'
<2(,71725:4738(+,37>2,3H:((C(<:5(+,1(2374,<7452,5*35,$
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�,1(2374, <7452,5*35,'  8(>(29<:;1+*2 (+ �O��' +, �(E	2694*<, -����� E 8(;93 472;,5*), 8(
,1+*<,<*?4(4)*672(4;,5(2*,8(1275(<<*?48(8,573$�+37;(5*;*(4578(+,1(2374,<7452,5*35,,+,
472;,5*),37>2(1275(<<*?48(8,573<7435*5:E(:4,7>+*6,<*?4(3(4<*,+,+73(B(<5738(+712()*357(4
+,+(52,B"8(+,1,25,87�8(+,25A<:+7���8(+,����$

�,2,  (++7'  E  (4  ,1+*<,<*?4  8(  +,  8*3173*<*?4  ,8*<*74,+  )*6L3*;, H:*45,  8(  +,  ����'  +,  1(2374,
<7452,5*35,5(4829+,<743*8(2,<*?48( 1(2374, (4<,26,8, 8(+52,5,;*(457(4+73 <,373 (4H:( +,
<7452,5,<*?4 *;1+*H:( (+ ,<<(37 8( +, 1(2374, <7452,5*35, , 8,573 8(<,29<5(2 1(2374,+ 8(<:E7
52,5,;*(4573(,2(31743,>+(+,(45*8,8<7452,5,45($�4(35(3:1:(357'(+,<<(37,(3738,573473(
<743*8(2,29<7;:4*<,<*?48(8,573'<:,4873(<:;1+,+712()*357(4(+,25A<:+7��8(+�O��$�45787
<,37'+,312()*3*74(38(L35(8(>(2948(<7435,2172(3<2*57$
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�:,487+,(C(<:<*?48(+<7452,572(H:*(2,(+52,5,;*(457172+,1(2374,<7452,5*35,8(8,5731(2374,+(3
172<:(45, 8(+,1(2374,2(31743,>+(8(+52,5,;*(457'+,1(2374,<7452,5*35,8(>(2952,5,2+738,573
1(2374,+(38(+73<:,+(3+,(45*8,8<7452,5,45((32(31743,>+(8(+,;,4(2,H:(3((31(<*B*<,(4(+
�4(G7  ��,1,25,87 �� 8( (35( 1+*(67' H:( 8(3<2*>( (4 8(5,++(  +73 8,573 1(2374,+(3 , 1275(6(2'  (+
52,5,;*(457,2(,+*M,2E+,3;(8*8,3,*;1+(;(45,2',3A<7;7+,B*4,+*8,81,2,+,<:,+3(<(8(294+73
8,573  1(2374,+(3  ,+  ,;1,27  8(  +7  8*31:(357  (4  +73  ,25A<:+7  ���$�  E  ���$�  ,"  8(  +,  ����$  �+
<:;1+*;*(4578((35,7>+*6,<*?4(38(<,29<5(2(3(4<*,+'8(;787H:(3:*4<:;1+*;*(4578,29+:6,2,
+,2(37+:<*?4<7452,<5:,+'(4+735L2;*4738(+,25A<:+7���$�B"8(+,����$

�4<,378(H:('<7;7<743(<:(4<*,8(+,(C(<:<*?48(+<7452,57'2(3:+5,2,4(<(3,2*,+,;78*B*<,<*?4
8(+7(35*1:+,87(4(+�4(G7��,1,25,87��S�2,5,;*(4578(�,573�(2374,+(3T'+,1(2374,,8C:8*<,5,2*,
+72(H:(2*292,M74,8,;(45(E3(N,+,29+73<,;>*73H:(37+*<*5,$�4<,378(H:(+,(45*8,8<7452,5,45(
(35:)*(3(8(,<:(287<74+737+*<*5,87(;*5*2A,:4�4(G7,<5:,+*M,87'8(;787H:((+;*3;73*(;12(
2(<7C,B*(+;(45((+8(5,++(8(+52,5,;*(457$

�72+75,45737>2(+,(45*8,8<7452,5,45(2(<,(4+,32(31743,>*+*8,8(3'(35,>+(<*8,3(4+,472;,5*),8(
,1+*<,<*?4' 8(+,1(2374,2(31743,>+(8(+52,5,;*(457;*(452,3H:(+,1(2374,,8C:8*<,5,2*,735(45,
+,3(35,>+(<*8,31,2,+,1(2374,(4<,26,8,8(+52,5,;*(457$
77>35,45('3*(35,@+5*;,8(35*4,3(+73
8,573,752,B*4,+*8,8'+73<7;:4*<,2,7+73:5*+*M,2,*4<:;1+*(487+,3(35*1:+,<*74(38(+12(3(45(1+*(67
E�7+,472;,5*),)*6(45('3(29<743*8(2,8,5,;>*L4<7;7�(31743,>+(8(+�2,5,;*(457'2(31748*(487
(48*<F7<,378(+,3*4B2,<<*74(3(4H:(F:>*(2,*4<:22*871(2374,+;(45($

�4(+3:1:(3578(H:(+,(C(<:<*?48(+7>C(578(+<7452,5747*;1+*H:((+52,5,;*(4578(8,5738(
<,29<5(21(2374,+1721,25(8(+,1(2374,<7452,5*35,E'1725,457'L35,478(>,5(4(2+,<743*8(2,<*?4
8(  1(2374, �4<,26,8,  8(+  �2,5,;*(457'  3(  +(  (G*;*29  8(+  <:;1+*;*(457  8(  +,3  <722(31748*(45(3
7>+*6,<*74(3<74B72;(,+78*31:(357(4(+�4(G7��,1,25,87��$


77>35,45('(4(+3:1:(3578(H:((+1(2374,+,<,2678(+,(45*8,8,8C:8*<,5,2*,'8(B72;,,<<*8(45,+
7,<<(372*,'B:(2,<747<(8728(*4B72;,<*?48(8,5738(<,29<5(21(2374,+2(+,5*),,+,3,<5*)*8,8(38(
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52,5,;*(457  8(+  ?26,47 8(  <7452,5,<*?4'  3(  8(>(29  7>3(2),2  (352*<5,;(45( (+  8(>(2  8( 3(<2(57  E
<74B*8(4<*,+*8,8'  3*6:*(487  (4  5787  ;7;(457  +,3  *48*<,<*74(3  8(  +,  1(2374,  2(31743,>+(  8(+
52,5,;*(4578(+,(45*8,8<7452,5,45('471:8*(487:5*+*M,28*<F,*4B72;,<*?41,2,4*46:4,B*4,+*8,8
8*35*45,,+,8(2*),8,8(+,(C(<:<*?48(+7>C(578(+<7452,57$�787(++73*41(2C:*<*78(+7(35,>+(<*87(4
(+,25A<:+7��$�8(+�O��$
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�(<74B72;*8,8<74 +712()*357(4(+ ,25A<:+7��8(+ �O��' +,1(2374,,8C:8*<,5,2*, 3(7>+*6,,
6,2,45*M,2(+<:;1+*;*(4578(+,33*6:*(45(37>+*6,<*74(3=

,"�2,5,2 +738,5731(2374,+(3<74B72;(,+,3 *4352:<<*74(387<:;(45,8,3(4(+12(3(45(1+*(677
8(;9387<:;(4573<7452,<5:,+(3,1+*<,>+(3,+,(C(<:<*?48(+<7452,57'3,+)7H:((35L7>+*6,8,,(++7
(4)*25:88(+�(2(<F78(+,�4*?474,<*74,+H:(3(,1+*H:(,+,1(2374,(4<,26,8,P(45,+<,37' +,
1(2374,(4<,26,8,*4B72;,29 ,+,1(2374,2(31743,>+(8((3,(G*6(4<*,+(6,+12()*,,+52,5,;*(457'
3,+)7H:(5,+�(2(<F7+7127FA>,1722,M74(3*;1725,45(38(*45(2L31@>+*<7$

>"
7:5*+*M,24*,1+*<,2+738,5731(2374,+(3<74:4,B*4,+*8,88*35*45,,+,(C(<:<*?48(+7>C(578(+
12(3(45(<7452,57$

<"�2,5,2+738,5731(2374,+(38(<74B72;*8,8<74+73<2*5(2*738(3(6:2*8,8E(+<745(4*8712()*357(4
(+  ,25A<:+7  -�  8(+ �O��'  ,3A  <7;77>3(2),2  E  ,8715,2  +,3 ;(8*8,3  5L<4*<,3 E  726,4*M,5*),3  8(
3(6:2*8,84(<(3,2*,37<74)(4*(45(31,2,,3(6:2,2 +,<74B*8(4<*,+*8,8'3(<2(57(*45(62*8,88(+73
8,5731(2374,+(3,+73H:(5(46,,<<(37$

�41,25*<:+,2'E3*4<,29<5(2+*;*5,5*)7'3(7>+*6,,,1+*<,2+,3;(8*8,38(1275(<<*?48(+4*)(+8(2*(367E
3(6:2*8,88(5,++,8,3(4(+�4(G7��,1,25,87��$

8"�,45(4(2+,;93,>37+:5,<74B*8(4<*,+*8,837>2(+738,5731(2374,+(3,+73H:(5(46,,<<(371,2,
+,(C(<:<*?48(+<7452,57,3A<7;737>2(+73H:(2(3:+5(48(3:52,5,;*(457'<:,+H:*(2,H:(3(,(+
371725((4(+ H:(3(F:>*(2(47>5(4*87$ �35, 7>+*6,<*?43((G5*(48(, 578,1(2374,H:(1:8*(2,
*45(2)(4*2(4<:,+H:*(2B,3(8(+52,5,;*(457172<:(45,8(+,1(2374,,8C:8*<,5,2*,'3*(4878(>(28(+,
1(2374,,8C:8*<,5,2*, *4352:*2 ,+,31(2374,3H:(8(L+ 8(1(48,4'8((35(8(>(28(3(<2(57'E8(+
;,45(4*;*(4578(8*<F78(>(2,@48(31:L38(+,5(2;*4,<*?48(+,(C(<:<*?48(+7>C(578(+<7452,577
8(3:8(3)*4<:+,<*?4$

("�+(),2:4+*35,878(1(2374,3,:572*M,8,31,2,52,5,2+738,5731(2374,+(37>C(578((35(1+*(67E
6,2,45*M,2  H:(  +,3  ;*3;,3  3(  <7;127;(5(4'  8(  B72;,  (G12(3,  E  172  (3<2*57'  ,  2(31(5,2  +,
<74B*8(4<*,+*8,8'E,<:;1+*2<74+,3;(8*8,38(3(6:2*8,8<722(31748*(45(3'8( +,3H:(+(38(>(
*4B72;,2<74)(4*(45(;(45($�;,45(4(2,8*3173*<*?48(+?26,478(<7452,5,<*?48*<F,87<:;(45,<*?4
,<2(8*5,5*),$

B"O,2,45*M,2+,B72;,<*?44(<(3,2*,(4;,5(2*,8(1275(<<*?48(8,5731(2374,+(38(+,31(2374,3
,:572*M,8,3,3:52,5,;*(457$

6" �,+)7H:(<:(45( (4<,8,<,37<74 +, ,:572*M,<*?4(G12(3,  8(  +, 1(2374, �(31743,>+( 8(+
�2,5,;*(457'47<7;:4*<,2'<(8(24*8*B:48*2+738,5731(2374,+(3,5(2<(2,31(2374,3'4*3*H:*(2,1,2,
3:<743(2),<*?4$

F"
7;>2,2 :4,1(2374,�(+(6,8,8(�275(<<*?48(�,573'(4<,378(H:(3(,4(<(3,2*73(6@4(+
�O��'E<7;:4*<,2+7,+?26,478(<7452,5,<*?4'5,;>*L4<:,487+,8(3*64,<*?43(,)7+:45,2*,',3A
<7;7  +,  *8(45*8,8  E 8,573 8( <745,<57  8(  +, 3" 1(2374, 3"  BA3*<, 3"  8(3*64,8, 3" 172  +, 1(2374,
,8C:8*<,5,2*,  <7;7  3:3  2(12(3(45,45( 3"  ,  (B(<573  8(  1275(<<*?4  8(  +73  �,573  �(2374,+(3
 2(12(3(45,45(3 8( +,1(2374,�4<,26,8, 8(�2,5,;*(457"'  2(31743,>+( 3" 8(+ <:;1+*;*(4578( +,
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2(6:+,<*?4  8(+  52,5,;*(457  8( �,573  �(2374,+(3'  (4  +,3  )(25*(45(3  +(6,+(3�B72;,+(3  E  (4  +,3  8(
3(6:2*8,8$

*" �4,)(M B*4,+*M,8, +, 12(35,<*?4<7452,<5:,+ 7>C(57 8(+ 12(3(45( �+*(67'  3(<7;127;(5(' 3(6@4
<722(31748,E3(*4352:E,(4(+�4(G7��,1,25,87��',8()7+)(278(352:*2 *"+73�,573�(2374,+(3,
+73H:(F,E,5(4*87,<<(37P **"+73�,573�(2374,+(36(4(2,873172+,1(2374,,8C:8*<,5,2*,172<,:3,
8(+  52,5,;*(457P  E   ***"  +73  371725(3 E 87<:;(4573 (4 H:(<:,+H:*(2, 8((3573 8,573<7435(4'  3*4
<743(2),2<71*,,+6:4,P3,+)7H:(3(1(2;*5,72(H:*(2,172+(E7172472;,8(8(2(<F7<7;:4*5,2*7
3:<743(2),<*?4'(4<:E7<,3747127<(8(29+,8(352:<<*?4$ �,1(2374,�4<,26,8,8(+�2,5,;*(457
17829'477>35,45('<743(2),2+738,5738:2,45((+5*(;17H:(1:(8,48(2*),23(2(31743,>*+*8,8(38(
3:2(+,<*?4<74+,1(2374,�(31743,>+(8(+�2,5,;*(457$�4(35(@+5*;7<,37'+73�,573�(2374,+(33(
<743(2),294>+7H:(,873E172(+5*(;17;A4*;7'8(352:EL4873(8(B72;,3(6:2,E8(B*4*5*),,+B*4,+8(
8*<F71+,M7$

C"�(6@4<722(31748,E3(*48*H:((4(+�4(G7��,1,25,87 ��',++(),2,<,>7(+52,5,;*(4578(+73
8,5731(2374,+(3(4 +733*35(;,3�8*3173*5*)738( 52,5,;*(457' ;,4:,+(3E,:57;,5*M,873' E(4 +,3
:>*<,<*74(3H:((4(+<*5,87�4(G73((31(<*B*<,4'(H:*1,;*(457H:(17829(35,2>,C7(+<74527+8(+
?26,478(<7452,5,<*?47>,C7(+<74527+8*2(<577*48*2(<578(+,1(2374,,8C:8*<,5,2*,':75273H:(
F,E,43*87(G12(3,;(45(,:572*M,873172(3<2*57172(+;*3;7'3(6@43((35,>+(M<,(48*<F7�4(G7
(43:<,37'E@4*<,;(45(172 +,31(2374,3:3:,2*,371(2B*+(38( 1(2374,3:3:,2*,3,3*64,873,+,
(C(<:<*?48(+7>C(578((35(1+*(67$

W"�,+)7H:(3(*48*H:(752,<73,(4(+�4(G7S�2,5,;*(4578(�,573�(2374,+(3T73(*4352:E,,3A
(G12(3,;(45(  172  (+  ?26,47  8(  <7452,5,<*?4'  ,  52,5,2  +73  �,573 �(2374,+(3  8(4527  8(+  �31,<*7
�<74?;*<7  �:271(7  :  7527  (31,<*7  <743*8(2,87  172  +,  472;,5*),  ,1+*<,>+(  <7;7  8(  3(6:2*8,8
(H:*),+(45('  47  52,59487+73  B:(2,  8(  (35(  (31,<*7  4*  8*2(<5,;(45(  4*  ,  52,)L3  8(  <:,+(3H:*(2,
3:><7452,5*35,3  ,:572*M,8,3 <74B72;(  ,  +7  (35,>+(<*87  (4  (35(  1+*(67  7  8(;93  87<:;(4573
<7452,<5:,+(3'3,+)7H:((35L7>+*6,8,,(++7(4)*25:88(+�(2(<F78(+,�4*?478(+�35,87;*(;>27
H:(+(2(3:+5(8(,1+*<,<*?4$

�4(+<,378(H:(172<,:3,8(�(2(<F74,<*74,+78(+,�4*?4�:271(,+,1(2374,,8C:8*<,5,2*,3(
)(, 7>+*6,8, ,++(),2,<,>7,+6:4,52,43B(2(4<*, *45(24,<*74,+8(8,573'  +,1(2374,,8C:8*<,5,2*,
*4B72;,29172(3<2*57,+ ?26,478(<7452,5,<*?48((3,(G*6(4<*, +(6,+' <74,45(+,<*?43:B*<*(45(,
(B(<5:,2 (+  52,5,;*(457' E6,2,45*M,29 (+ <:;1+*;*(4578(<:,+(3H:*(2, 2(H:*3*573 +(6,+(3H:(3(,4
,1+*<,>+(3,+;*3;7'3,+)7H:((+�(2(<F7,1+*<,>+(+7127FA>,1722,M74(3 *;1725,45(38( *45(2L3
1@>+*<7$

+" �( <74B72;*8,8 <74 (+  ,25A<:+7  -- 8(+ �O��' <7;:4*<,2  ,+  ?26,47 8( <7452,5,<*?4' 8(  B72;,
*4;(8*,5,E,;935,28,2(4(+1+,M78(��F72,3'<:,+H:*(2)*7+,<*?48(+,3(6:2*8,88(+738,573
1(2374,+(3,3:<,2678(+,H:(5(46,<747<*;*(457'C:45,;(45(<74578,+,*4B72;,<*?42(+(),45(
1,2,+,87<:;(45,<*?4E<7;:4*<,<*?48(+,*4<*8(4<*,7<:,+H:*(2B,++7(43:3*35(;,8(52,5,;*(457E
6(35*?48(+,*4B72;,<*?4H:(F,E,5(4*8771:(8,5(4(2H:(1746,(41(+*627+,3(6:2*8,88(+73
8,573 1(2374,+(3' 3:  *45(62*8,87 3:8*3174*>*+*8,8' ,3A <7;7<:,+H:*(2 173*>+( ):+4(2,<*?4 8(  +,
<74B*8(4<*,+*8,8<7;7<743(<:(4<*,8(+,1:(35,(4<747<*;*(4578(5(2<(2,31(2374,38(+738,573
(*4B72;,<*74(37>5(4*8738:2,45(+,(C(<:<*?48(+<7452,57$�7;:4*<,29<748*+*6(4<*,*4B72;,<*?4
8(5,++,8,  ,+  2(31(<57'  *4<+:37  <74<2(5,487  H:L  1(2374,3  *45(2(3,8,3 3:B2*(274  :4,  1L28*8,  8(
<74B*8(4<*,+*8,8$

;"�:,487:4,1(2374,(C(2M,:48(2(<F78(,<<(37'2(<5*B*<,<*?4'3:12(3*?4E7173*<*?4'+*;*5,<*?4
8(+52,5,;*(457'1725,>*+*8,88(8,573E,473(27>C(578(8(<*3*74(3*48*)*8:,+*M,8,3,:57;,5*M,8,3':
75273  2(<747<*873  172  +,  472;,5*),  ,1+*<,>+(   <74C:45,;(45('  +73  S�(2(<F73T"'  ,45(  +,  1(2374,
�4<,26,8,8(+�2,5,;*(457'L35,8(>(<7;:4*<,2+7,+?26,478(<7452,5,<*?4<74+,;,E7212745*5:8$
�,<7;:4*<,<*?48(>( F,<(23( 8( B72;, *4;(8*,5, E (44*46@4<,37;93,++9 8(+ 8A,  +,>72,>+(
3*6:*(45(,+8(+,2(<(1<*?48(+(C(2<*<*78(8(2(<F7'C:45,;(45('(43:<,37'<74+,87<:;(45,<*?4E
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752,3 *4B72;,<*74(3H:(1:(8,43(22(+(),45(31,2, 2(37+)(2 +,37+*<*5:8H:(7>2((43:178(2' (
*4<+:E(487+,*8(45*B*<,<*?4B(F,<*(45(8(H:*(4(C(2<((+8(2(<F7$

�,1(2374,,8C:8*<,5,2*,,3*35*29,+?26,478(<7452,5,<*?4'3*(;12(H:(3(,173*>+('1,2,H:(L35,
1:(8,<:;1+*2E8,22(31:(35,,+73(C(2<*<*738(8(2(<F73$

4"�7+,>72,2<74(+?26,478(<7452,5,<*?4(4(+<:;1+*;*(4578(3:37>+*6,<*74(3(4;,5(2*,8( *"
;(8*8,3  8(  3(6:2*8,8'   **"  <7;:4*<,<*?4  E�7  475*B*<,<*?4  8(  >2(<F,3   +762,8,3  (  *45(45,8,3"  8(
;(8*8,38(3(6:2*8,8,+,3,:572*8,8(3<7;1(5(45(37+,31(2374,3*45(2(3,8,3'E ***"<7+,>72,2(4+,
2(,+*M,<*?48((),+:,<*74(38( *;1,<57 2(+,5*),3, +, 1275(<<*?48(8,5731(2374,+(3E <743:+5,3
12()*,3,+2(31(<57,+,3,:572*8,8(3<7;1(5(45(3P5(4*(487(4<:(45,+,4,5:2,+(M,8(+52,5,;*(457E
+,*4B72;,<*?48(+,H:(8*31746,$

�3*;*3;7'174829,8*3173*<*?48(+;*3;7',2(H:(2*;*(4578(L35('578,+,*4B72;,<*?44(<(3,2*,1,2,
8(;7352,2  (+  <:;1+*;*(457  8(  +,3  7>+*6,<*74(3  12()*35,3  (4  (35(  �+*(67  E  8(;93  87<:;(4573
<7452,<5:,+(3E<7+,>72,29(4+,2(,+*M,<*?48(,:8*572,3(*431(<<*74(3++(),8,3,<,>7'(43:<,37'
172+,�:45,8(�48,+:<A,$

N"�4+73<,373(4H:(+,472;,5*),,3A+7(G*C,'++(),2'172(3<2*57'*4<+:37(4B72;,57(+(<52?4*<7'E8(
<74B72;*8,8<74 +712()*357(4(+ ,25A<:+7 -�$�8(+ �O��:4 2(6*35278( 578,3 +,3<,5(672A,3 8(
,<5*)*8,8(3  8(  52,5,;*(457  (B(<5:,8,3  172  <:(45,  8(+  ?26,47  8(  <7452,5,<*?4'  2(31743,>+(  8(+
52,5,;*(457'H:(<745(46,',+;(473'+,3<*2<:435,4<*,3,H:(3(2(B*(2(8*<F7,25A<:+7$

7"�*3174(28(()*8(4<*,3H:(8(;:(352(4(+<:;1+*;*(4578(+,472;,5*),8(1275(<<*?48(8,573
1(2374,+(3  E  8(+  8(>(2  8(  2(31743,>*+*8,8  ,<5*),'  <7;7  <(25*B*<,873  12()*73  37>2(  (+  62,87  8(
<:;1+*;*(45772(3:+5,8738(,:8*572A,3'H:(F,>298(174(2,8*3173*<*?48(+?26,478(<7452,5,<*?4
,3:2(H:(2*;*(457$�3*;*3;7'8:2,45(+,)*6(4<*,8(+<7452,57'174829,8*3173*<*?4578,*4B72;,<*?4'
<(25*B*<,<*74(3E,:8*572A,32(,+*M,8,3(4<,8,;7;(457$

1"�(2(<F78(*4B72;,<*?4=+,1(2374,(4<,26,8,8(+52,5,;*(457'(4(+;7;(4578(+,2(<76*8,8(+73
8,573' 8(>( B,<*+*5,2  +, *4B72;,<*?42(+,5*), ,  +73  52,5,;*(45738(8,573H:(3(),4,  2(,+*M,2$ �,
2(8,<<*?4  E  (+  B72;,57  (4  H:(  3(  B,<*+*5,29  +,  *4B72;,<*?4  3( 8(>(  <743(43:,2  <74  +, 1(2374,
2(31743,>+(,45(38(+*4*<*78(+,2(<76*8,8(+738,573$

�,12(3(45(<+9:3:+,E+,37>+*6,<*74(3(4(++,(35,>+(<*8,3',3A<7;7(+�4(G7��,1,25,87��2(+,5*)7
,+�2,5,;*(4578(�,573�(2374,+(3<7435*5:E(4(+<7452,578((4<,2678(52,5,;*(457(452((+?26,47
8(<7452,5,<*?4E  +, 1(2374,,8C:8*<,5,2*, , H:( F,<( 2(B(2(4<*, (+  ,25A<:+7 ��$- 8(+ �O��$ �,3
7>+*6,<*74(3E12(35,<*74(3H:(,H:A3(<745*(4(4473742(52*>:*>+(38(B72;,8*35*45,8(+712()*357
(4  (+  12(3(45(  1+*(67  E  8(;93  87<:;(4573  <7452,<5:,+(3  E  5(48294  +, ;*3;,  8:2,<*?4  H:(  +,
12(35,<*?47>C(578((35(<7452,57'127227694873((43:<,371721(2A7873*6:,+(3,L35($
77>35,45('
,+,B*4,+*M,<*?48(+<7452,57'(+8(>(28(3(<2(57<745*4:,29)*6(45('3*4+A;*5(8(5*(;17'1,2,578,3
+,31(2374,3*4)7+:<2,8,3(4+,(C(<:<*?48(+<7452,57$
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�:,4873(1278:M<,:4,3:><7452,5,<*?4<74  5(2<(2,31(2374,38(+,(C(<:<*?48(+<7452,57E +,
1(2374, 3:><7452,5*35,  8(>, ,<<(8(2  , �,573 �(2374,+(3'  +,  1(2374, ,8C:8*<,5,2*,  +7  174829  (4
<747<*;*(45712()*78(+?26,478(<7452,5,<*?4' *8(45*B*<,487H:L52,5,;*(4578(8,5731(2374,+(3
<74++(),'1,2,H:(L35(8(<*8,'(43:<,37'3*75726,27473:,:572*M,<*?4,8*<F,3:><7452,5,<*?4$

�45787<,37'1,2,3:,:572*M,<*?4(32(H:*3*57H:(3(<:;1+,4+,33*6:*(45(3<748*<*74(3=

�Q:((+52,5,;*(4578(8,5731(2374,+(31721,25(8(+,1(2374,3:><7452,5*35,3(,C:35(,+,+(6,+*8,8
)*6(45('+7<745(;1+,87(4(35(1+*(67E,+,3*4352:<<*74(38(+?26,478(<7452,5,<*?4$
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� Q:( +,1(2374,,8C:8*<,5,2*,E +,(;12(3,3:><7452,5*35, B72;,+*<(4:4<7452,578((4<,2678(
52,5,;*(4578(8,573(45L2;*47347;(4732(352*<5*)73,+7312()*3573(4(+12(3(45(1+*(67'(+<:,+
3(291:(357,8*3173*<*?48(+?26,478(<7452,5,<*?4$

�,1(2374, ,8C:8*<,5,2*,  *4B72;,29,+  ?26,47 8( <7452,5,<*?4 8( <:,+H:*(2  <,;>*7 12()*357 (4  +,
*4<72172,<*?473:35*5:<*?48( 752,31(2374,33:><7452,5*35,3'8,487,3A+,71725:4*8,88(75726,2(+
<743(45*;*(45712()*357(4(35,<+9:3:+,$�,472(31:(35,,8*<F,37+*<*5:8(H:*),+(,7174(23(,
8*<F73<,;>*73$
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�738,5738(<,29<5(21(2374,+<745(4*873(4(35(<7452,57E+734(<(3,2*731,2,3:6(35*?43(294
52,5,873172(+?26,478(<7452,5,<*?4<74+,B*4,+*8,88(++(),2,<,>7+,6(35*?412(3:1:(35,2*,E
(<74?;*<,8(+;*3;7'3*(487 +,1(2374, 2(31743,>+(8(+  52,5,;*(457(+ H:(,3A(35L 8(3*64,8,
B72;,+;(45((4(+9;>*578(+,(45*8,8$

�,>,3(C:2A8*<,8(+52,5,;*(457(3(+<:;1+*;*(4578(:4,7>+*6,<*?4+(6,+8(:4B*48(*45(2L31@>+*<7
E(+(C(2<*<*78(178(2(31@>+*<73<74B(2*873,+,1(2374,2(31743,>+(8(+52,5,;*(457172+,����E
(+�(G57�(B:48*878(+,�(EO(4(2,+8(D,<*(48,�@>+*<,E8(;93H:(2(6:+(+736,35731@>+*<73$


73(12()L+,<7;:4*<,<*?48(8,5738(<,29<5(21(2374,+,5(2<(2,31(2374,3'3,+)7+,3*;1:(35,3
172(+728(4,;*(457C:2A8*<7$�738,5733(<743(2),294172(+5*(;17H:((G*C, +,472;,5*),37>2(
<7452,5,<*?41@>+*<,'F,<*(48,1@>+*<,E,2<F*)7<74B*4(38(*45(2L31@>+*<7$

�738(2(<F738(,<<(37'2(<5*B*<,<*?4'3:12(3*?4E1725,>*+*8,88(3:38,573'8(+*;*5,<*?4E7173*<*?4
,3:  52,5,;*(457' ,3A <7;7,473(2 7>C(57 8(8(<*3*74(3>,3,8,3@4*<,;(45((4(+  52,5,;*(457
,:57;,5*M,878(3:38,573'<:,487127<(8,4'3(1:(8(4(C(2<*5,2,45((+?26,478(<7452,5,<*?4$

�:(8((C(2<(2(35738(2(<F73;(8*,45(:4,37+*<*5:88*2*6*8,,+,1(2374,2(31743,>+(8(+52,5,;*(457'
12(B(2(45(;(45(  ,  52,)L3  8(+  B72;:+,2*7  1,2,  (+  (C(2<*<*7  8(  (3573  8(2(<F73  8*3174*>+(  (4
III$C:45,8(,48,+:<*,$(3�1275(<<*748(8,573$  �8(;93  1:(8(  37+*<*5,2  (+  (C(2<*<*7  8(  3:3  8(2(<F73
37+*<*59487+7 172 <:,+H:*(2, 8( +73 ;(8*73 1,2,12(3(45,<*?4 8(37+*<*5:8(3E (4<:,+H:*(2, 8( +73
2(6*35273<74B72;(3<74+,�(E-&�����$
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�+�+,48(�(6:2*8,8E�,+:8(4(+52,>,C7'<:,487B:(2((G*6*>+('2(8,<5,871721(2374,5L<4*<,<74+,
5*5:+,<*?4(G*6*8, +(6,+;(45(' E 3:3<2*57 172  +, (;12(3,,8C:8*<,5,2*,' 8(>(293(2 12(3(45,87,  +,
�8;*4*352,<*?4'(4(+1+,M7;9G*;78(:4;(38(38(+,B72;,+*M,<*?48(+<7452,57',+7>C(578(H:(
1:(8,3(2,127>,87172L35,12()*,;(45(,+*4*<*78(+,7>2,'2(H:*3*57*;12(3<*48*>+(1,2,H:(L35,
1:(8,<7;(4M,2(B(<5*),;(45($

�+  *4<:;1+*;*(4578(+1+,M7E<7;7<743(<:(4<*,8((++7'  +, *;173*>*+*8,88(,127>,2(+ 1+,4'47
*;1(8*29+,<7;127>,<*?48(+2(1+,45(74*+,,:572*M,<*?48(+*4*<*78(+,7>2,'3*>*(4L35,347178294
<7;(4M,2 (B(<5*),;(45(3*4 +, <*5,8,,127>,<*?48(+ 1+,4$ �4(35(3:1:(357' (+ 1+,M7<7452,<5:,+
(;1(M,29,1,25*28(+,B*2;,8(+,<5,8(<7;127>,<*?48(+2(1+,45(7E+,,:572*M,<*?48(+*4*<*78(+,3
7>2,3'(4+,H:(3(8(C,29<7435,4<*,8(+73(G52(;73;(4<*74,873$

�74*48(1(48(4<*,8(+7,45(2*72'(+*4<:;1+*;*(4578(+;(4<*74,871+,M78(12(3(45,<*?43:174829
:4,1(4,+*M,<*?48*,2*,8(�(:27172<,8,�$���(:2738(+12(<*78(+<7452,57'H:(3(298(3<745,87'
(43:<,37'(4+,12*;(2,<(25*B*<,<*?4$
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�,1(2374,<7452,5*35,)(48297>+*6,8,,2(<76(2(4(+�+,48(�(6:2*8,8E�,+:8578,3+,3;(8*8,3E
(+(;(45734(<(3,2*731,2,<:;1+*2+7(35*1:+,87,+2(31(<57172+,+(6*3+,<*?4)*6(45(37>2(+,;,5(2*,'
172 +,3472;,38(>:(4,<74352:<<*?4'E172 +,3(31(<*B*<,<*74(3E12(3<2*1<*74(32(<76*8,3(4(+
�35:8*78(�(6:2*8,8E�,+:8'3*4H:(5(46,8(2(<F7,2(<*>*2;93*;1725(H:((+B*C,87(4(+�35:8*7
8(�(6:2*8,8E�,+:8,B(<5,878(+,>,C,8(,8C:8*<,<*?4'(43:<,37$

�73+7<,+(3E3(2)*<*731,2,F*6*(4(E>*(4(35,28(+,31(2374,352,>,C,872,3H:()(46,47>+*6,8,3172
(+ �35:8*78(�(6:2*8,8E�,+:87172  +,38*3173*<*74(3)*6(45(337>2( +,;,5(2*,F,>2948(3(2
:>*<,873(4+73+:6,2(3*48*<,873(4(+<*5,87(35:8*7'3,+)7,:572*M,<*?4(G12(3,8(+,�8;*4*352,<*?4
(475273(45*87$�45787<,373(2941,2,:37(G<+:3*)78(+1(2374,+,83<2*57,+,7>2,$�:,+H:*(2
),2*,<*?4H:(3(1+,45((8(+,3<,2,<5(2A35*<,3E(;1+,M,;*(4578(8*<F73+7<,+(3E3(2)*<*73':4,)(M
,127>,87  (+  1+,4'  2(H:(2*29  +,  12()*, ;78*B*<,<*?4  8(+ ;*3;7'  ,3A  <7;7  3:  1735(2*72  *4B72;(  E
,127>,<*?4(4+735L2;*473(35,>+(<*873172+,38*3173*<*74(3)*6(45(3$

�732(B(2*873+7<,+(3E3(2)*<*738(>(294(35,28*31:(35738(38((+*4*<*78(+,7>2,'8(>*(487<745,2
<74+,,:572*M,<*?48(+,�8;*4*352,<*?4,45(38(3:2(5*2,8,$
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�,1(2374,<7452,5*35,'8(1723A7<7;73:35*5:5,8(+,�8;*4*352,<*?4'(3597>+*6,8,,6(35*74,2(+
75726,;*(4578(<:,45,3 +*<(4<*,3'  *;1:(3573' ,:572*M,<*74(3E 2(H:(2*;*(4573(35,>+(<*873(4 +,3
472;,3E728(4,4M,3;:4*<*1,+(3E8(<:,+H:*(27527726,4*3;71@>+*<7712*),873(,44(<(3,2*73
1,2,(+*4*<*7'(C(<:<*?4E(452(6,,+:3773(2)*<*78(+,37>2,3'37+*<*5,4878(+,�8;*4*352,<*?4+73
87<:;(4573  H:(  1,2,  (++7  3(,4  4(<(3,2*73'  3*4  1(2C:*<*7  8(  +,  ,<5:,<*?4  H:(  ,  (35,  @+5*;,  +(
<722(31748,$

�3*;*3;7'+,1(2374,<7452,5*35,(35,297>+*6,8,,,>74,2(4+731+,M73)7+:45,2*73(35,>+(<*873(+
*;1725(  8(  +73  6,3573  E  (G,<<*74(3  8(2*),873  8(  +73  *;1:(3573'  +*<(4<*,3'  ,:572*M,<*74(3  E
2(H:(2*;*(45732(B(2*873,45(2*72;(45(E<:,+(3H:*(2,H:(62,)(4+,(C(<:<*?4E1735(2*727<:1,<*?4
8(+,7>2,'6,3573H:(3(2948(<:(45,8(+,1(2374,<7452,5*35,8,487<747<*;*(457*4;(8*,5,;(45(
,+,�8;*4*352,<*?48(F,>(2<:;1+*878*<F73529;*5(3$

�+ *;1725(8((35,3<,26,38(2*),8,38(+,7>2,B72;,1,25(8(+736,3573,3:;*873172 +,7B(25,
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<:,+H:*(21(2C:*<*7H:(7<,3*74((+*4<:;1+*;*(4578(+,12(3(45(<+9:3:+,$

�*  (45(48*(2,  H:(  +,3  +*H:*8,<*74(3 12,<5*<,8,3 47  3(  ,C:35,4  , �(2(<F7'  +,  1(2374,  <7452,5*35,
H:(8,29 +(6*5*;,8,1,2, *45(2174(2<7452, +,3 ;*3;,3 +73  2(<:23731(25*4(45(3' <7;:4*<,487(35(
(G52(;7,+,�8;*4*352,<*?4<7452,5,45($
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,<5*)*8,8' ,3A  <7;7 +73  3*6:*(45(3 3(6:27 H:( <:>2,  +,3  2(31743,>*+*8,8(3 H:( 3( 8(2*)(4 8(  +,
(C(<:<*?48(+<7452,57'(4+735L2;*473H:('(43:<,37'3(*48*H:(4(4(+�4(G7��,1,25,87�-=

�$�(6:27,57872*(3678(<74352:<<*?4$

�45(38(+*4*<*78(+,37>2,3E8:2,45((+1(2A7878(<74352:<<*?4E8(6,2,45A,'+,1(2374,<7452,5*35,
8(>(295(4(23:3<2*57:43(6:27,57872*(3678(<74352:<<*?4172+,3:;,,3(6:2,8,*48*<,8,(4(+
�4(G7��,1,25,87�-8(+12(3(45(����'H:(<:>2,+738,N73H:(1:(8,43:B2*2+,37>2,32(,+*M,8,3E
(4<:2378(2(,+*M,<*?4E>*(4(312((G*35(45(3172  +73 2*(36738( *4<(48*7'  2,E7' (G1+73*?4'  27>7'
(G17+*,<*?4'  *;1,<57'  *;1(2*<*,'  4(6+*6(4<*,'  ,<573  ),489+*<73  E ;,+*45(4<*74,873'  F:(+6,' ;75A4'
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5(2272*3;7'2*(36738(+,4,5:2,+(M,'(22728(8*3(N7';,5(2*,+(3E;,478(7>2,P*4<+:E(487+736,3573
172  F72,3  (G52,728*4,2*,3'  8(3(3<7;>2,87'  8(;7+*<*?4'  ;(8*8,3  ,8715,8,3  172  +,3 �:572*8,8(3
�@>+*<,3'(5<$�(>(29B*6:2,2<7;7>(4(B*<*,2*7'(4<,378(3*4*(3527'(+?26,478(<7452,5,<*?4$

�$�(6:278(2(31743,>*+*8,8<*)*+$

�45(38(+*4*<*78(+,37>2,3E8:2,45((+1+,M78((C(<:<*?48(+,3;*3;,3'+,1(2374,<7452,5*35,
8(>(29  5(4(2  3:3<2*57  :4  3(6:27  8(  2(31743,>*+*8,8  <*)*+  6(4(2,+'  1,5274,+'  <2:M,8,  E  52,>,C73
5(2;*4,873H:(<:>2, +738,N73,5(2<(273' 5,457,1(2374,3<7;7,<73,3',3A<7;71728,N73
1278:<*873,  +, �8;*4*352,<*?47 ,+ 1(2374,+ 8(1(48*(45( 8( +, ;*3;,' <74 (+  +A;*5( ;A4*;7172
3*4*(3527*48*<,87(4(+,4(G7��,1,25,87�-8(+12(3(45(����P(*4<+:E(487<7;7,3(6:2,873,+,
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5:)*(3(<74<(25,873 +, (;12(3,<7452,5*35,' 3*(;12(H:(H:(8(4<:>*(25,3  +,3 3:;,3,3(6:2,8,3
(G*6*8,3(4(35(����E,3A3(,<2(8*5(;(8*,45(+,<722(31748*(45(<(25*B*<,<*?4(G1(8*8,(447;>2(
8(+,<7;1,NA,,3(6:2,872,1721(2374,<74178(2>,35,45($

�45(3  8(  +(),45,2  (+  ,<5,  8(  <7;127>,<*?4  8(+  2(1+,45(7  3(  )(2*B*<,29  (+  <:;1+*;*(457  8(  (35,
7>+*6,<*?4$

�,�8;*4*352,<*?417829127<(8(2, +,3:31(43*?48(+1,678(<(25*B*<,<*74(3E' (4(+ <,378( +,
2(<(1<*?4' ,  +, 3:31(43*?48(+ <?;1:578(+ 1+,M78(6,2,45A,' F,35,  5,457  +, 1(2374,<7452,5*35,
,<2(8*5((+<:;1+*;*(4578((35,7>+*6,<*?4'3*4H:(8*<F71(2*7878(3:31(43*?43(,<7;1:5,>+(,
(B(<5738(*48(;4*M,<*?41728(;72,(4(+1,678(+,3<(25*B*<,<*74(37+*H:*8,<*?4$
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�8;*4*352,<*?42(+,<*?48(5,++,8,8(+733*6:*(45(3(G52(;73=

,"�,H:*4,2*,';(8*73,:G*+*,2(3'3(2)*<*73'*435,+,<*74(3E<74352:<<*74(3127)*3*74,+(3H:(3(
F,>2948((;1+(,2(4+,(C(<:<*?48(+7352,>,C73$

>"�(+,<*?44:;(2,8,'1727B*<*73E<,5(672A,3'8(+ 1(2374,+H:(174829,+ 3(2)*<*78( +,3
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<,+*8,88(+,7>2,(35L*4<+:*8,(4(+<7452,57' 3(<7;:4*<,29+,*8(45*8,8'8,5738(<745,<57E
2(12(3(45,45(72(12(3(45,45(3+(6,+(38(+,1(2374,3:><7452,5*35,'C:35*B*<,4873:B*<*(45(;(45(
+,,15*5:88((35,1,2,(C(<:5,2+,12(35,<*?41722(B(2(4<*,,+73(+(;(45735L<4*<73EF:;,473
8(H:(8*3174(E,3:(G1(2*(4<*,'8(>*(487(35,2,<2(8*5,8,3<74B72;(,+�(<2(57�������'8(�
8(,>2*+'172(+H:(3(2(6:+,(+<74527+8(<,+*8,88(+,<74352:<<*?4E7>2,1@>+*<,'E,<2(8*5,487
H:(  +, ;*3;, 47  3(  (4<:(452,  *4<:23, (4 127F*>*<*?4  8(  <7452,5,2'  8(  <74B72;*8,8  <74  +7
(35,>+(<*87(4(+,25A<:+7���8(+,����$

8" �43:<,37'1271:(35,8(;78*B*<,<*?48(+1(2374,+5L<4*<78( +,(;12(3,,83<2*57<74
<,29<5(21(2;,4(45(,+,7>2,'3(6@4+,87<:;(45,<*?412(3(45,8,1,2,(+<:;1+*;*(4578(+7
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�+1(2374,+  5L<4*<71271:(3578(>(29 2(:4*2  +73 2(H:*3*573 8( 5*5:+,<*?4'4@;(27'(31(<*,+*M,<*?4E
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<7452,5*35,F,E,12(3(45,87(48(>*8,B72;,+7387<:;(4573,45(2*72;(45(3(N,+,873'3*4H:((++7
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�4+73<,373(4H:((4(+ �4(G7 ��,1,25,87 � 3((35,>+(M<,H:( +, 52,;*5,<*?48(+(G1(8*(45((3
728*4,2*,'3(127<(8(29,(B(<5:,2+,<7;127>,<*?48(+2(1+,45(7(4(+1+,M7;9G*;78(:4;(38(38(+,
B72;,+*M,<*?48(+<7452,57'3,+)7H:((4(+�4(G7��,1,25,87�-3(F:>*(3(<743*64,87:47;(472'3(6@4
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3(F,E,<7435*5:*87+,6,2,45A,8(B*4*5*),<722(31748*(45($

�,37>2,33((C(<:5,294<74(352*<5,3:C(<*?4,+,3(35*1:+,<*74(3(35,>+(<*8,3(4(+1+*(67E,+127E(<57
H:(3*2)(8(>,3(,+<7452,57E<74B72;(,+,3*4352:<<*74(3H:((4*45(212(5,<*?45L<4*<,8(L35(8*(2(4,
+,1(2374,<7452,5*35,+,�*2(<<*?4�,<:+5,5*),8(+,37>2,3$�4(+3:1:(3578(H:(B:(3(4(<(3,2*7H:(+,
12(35,<*?43((C(<:5,3((4B72;,8*35*45,,+,1,<5,8,*4*<*,+;(45('8(>(29127<(8(23(,+,2(37+:<*?4
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,  3:  12(3(45,<*?4'  1:8*(487  *;174(2  +,  *45278:<<*?4  8(  ;78*B*<,<*74(3  7  (+  <:;1+*;*(457  8(
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�$�+?26,478(<7452,5,<*?457;,29+,3;(8*8,31(25*4(45(31,2,6,2,45*M,2H:((4+,(C(<:<*?48(+
<7452,57+,1(2374,<7452,5*35,<:;1+(+,37>+*6,<*74(3,1+*<,>+(3(4;,5(2*,;(8*7,;>*(45,+'37<*,+7
+,>72,+(35,>+(<*8,3(4(+8(2(<F78(+,�4*?4�:271(,'(+8(2(<F74,<*74,+'+73<74)(4*73<7+(<5*)73
7172  +,38*3173*<*74(38(8(2(<F7 *45(24,<*74,+ ;(8*7,;>*(45,+' 37<*,+ E  +,>72,+ H:()*4<:+(4,+
�35,87E(41,25*<:+,2+,3(35,>+(<*8,3(4(+�4(G7!8(+,����$

�7*48*<,87(4(+1922,B7,45(2*723((35,>+(<(3*41(2C:*<*78(+,175(35,88(+?26,478(<7452,5,<*?4
8(  57;,2  +,3 71725:4,3 ;(8*8,3 1,2, <7;127>,2' 8:2,45( (+  127<(8*;*(457 8(  +*<*5,<*?4' H:(  +,3
1(2374,3+*<*5,872,3<:;1+(4+,37>+*6,<*74(3,H:(3(2(B*(2((+<*5,871922,B7$�+*4<:;1+*;*(4578(
(35,37>+*6,<*74(3E' (4(31(<*,+'  +73 *4<:;1+*;*(45737 +73 2(52,3732(*5(2,873(4(+ 1,678( +73
3,+,2*737+,,1+*<,<*?48(<748*<*74(33,+,2*,+(3*4B(2*72(3,+,38(2*),8,38(+73<74)(4*73<7+(<5*)73
H:(3(,62,)(E87+73,'8,29+:6,2,+,*;173*<*?48(1(4,+*8,8(3'(4+735L2;*47312()*3573(4+,
<+9:3:+,��'3*,3A3(*48*<,(4(+�4(G7��,1,25,87��$

�$�+1(2374,+,83<2*57172+,1(2374,<7452,5*35,,+,12(35,<*?47>C(578(+<7452,57'475(48294*46:4,
2(+,<*?4  +,>72,+  <74  +, �8;*4*352,<*?4'  >,C7  4*46@4  <74<(157'  8(1(48*(487  (G<+:3*),;(45(  8(  +,
1(2374,<7452,5*35,'H:*L45(482957873+738(2(<F73E8(>(2(3*4F(2(45(3,3:<,+*8,88(1(2374,
(;12(3,2*,2(31(<578(+;*3;7$
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,1+*<,<*?4$
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(;12(3,<7452,5*35,,8C:8*<,5,2*,8(+<7452,57F,8(F,<(2, 578,3 +,3(;12(3,33:><7452,5*35,37
3:;*4*352,872,3H:(1,25*<*1(4(4(+;*3;7'3*,3A3(8(5(2;*4,(4(+�4(G7��,1,25,87 ��'(4+73
5L2;*4738(+,25A<:+7���8(+,����$

�45,+<,37'+,31(2374,3<7452,5*35,3,8C:8*<,5,2*,32(;*5*294,+(45(1@>+*<7<7452,5,45('<:,487L35(+7
37+*<*5('2(+,<*?48(5,++,8,8(,H:(++,33:><7452,5*35,373:;*4*352,872,3H:(1,25*<*1(4(4(+<7452,57
<:,4873(1(2B(<<*74(3:1,25*<*1,<*?4'C:457<74,H:(++,3<748*<*74(38(3:><7452,5,<*?473:;*4*35278(
<,8,:478((++73H:(6:,28(4:4,2(+,<*?48*2(<5,<74(+1+,M78(1,67$�3*;*3;7'8(>(294,1725,2,
37+*<*5:8 8(+ (45( 1@>+*<7 <7452,5,45(  C:35*B*<,45( 8(<:;1+*;*(457 8(  +73 1,673 , ,H:L++,3 :4,)(M
5(2;*4,8,+,12(35,<*?48(45278(+731+,M738(1,67+(6,+;(45((35,>+(<*873(4(+,25A<:+7���8(+,
����E(4+,�(E-�����'8(�&8(8*<*(;>2('172+,H:(3((35,>+(<(4;(8*8,38(+:<F,<7452,+,
;7273*8,8(4+,371(2,<*74(3<7;(2<*,+(3 (4,8(+,45('�(E-�����"(4+7H:(+(3(,8(,1+*<,<*?4$�35,3
7>+*6,<*74(33(<743*8(2,4<748*<*74(3(31(<*,+(38((C(<:<*?4'<:E7*4<:;1+*;*(457',8(;938(+,3
<743(<:(4<*,312()*35,3172(+728(4,;*(457C:2A8*<7'1(2;*5*29+,*;173*<*?48(+,31(4,+*8,8(3H:(3(
*48*<,4(4(+�4(G7��,1,25,87��$

�,6,2,45A,8(B*4*5*),2(31748(298(+,31(4,+*8,8(3H:(3(*;1746,4172(35(;75*)7$

�$� (B(<5738(<:;1+*2(+7>C(5*)7(352,5L6*<7,+H:(3(72*(45,+,<7452,5,<*?42(3(2),8,'(3173*>+(
2(3(2),2 :4172<(45,C(;A4*;78(+,(C(<:<*?48(<7452,573(4(+;,2<78(12762,;,38((;1+(7
1275(6*87$�4(35(<,37'3(C:35*B*<,29+,)*4<:+,<*?4<74(+7>C(578(+<7452,578(8*<F,2(3(2),(4+,
<722(31748*(45(;(;72*,H:(,<7;1,N,,+(G1(8*(45(8(<7452,5,<*?4$

�35,3:><7452,5,<*?4'H:(3(+*;*5,29,12(35,<*74(3,<<(372*,3,+7>C(5712*4<*1,+8(+<7452,57'(G*6*29
+,,:572*M,<*?4(G12(3,8(+?26,478(<7452,5,<*?4<74<,29<5(212()*7,+,<(+(>2,<*?48(+3:><7452,57$

�6:,+;(45((4(+�4(G7��,1,25,87��8(>(294(35,>+(<(23(;(<,4*3;738(<74527+'5,+(3<7;7'(G*6*2
+,12(3(45,<*?48(:4<7;127;*378(+,(45*8,8(4(+H:(3((31(<*B*H:(',+;(473'(+*;1725(8(+,
3:><7452,5,<*?4'172<(45,C(H:(*;1+*<,2(31(<57,+,7B(25,8(+,1(2374,+*<*5,872,'+,3<748*<*74(38(
+,  3:><7452,5,<*?4'  <74<2(<*?4  8(  +,  1,25(  H:(  3(2A,  7>C(57  8(  +,  3:><7452,5,<*?4'  ,3A  <7;7  +,
,<2(8*5,<*?48(H:(+,3(45*8,8(3<74+,3H:(3(3:><7452,5,374<(45273(31(<*,+(38((;1+(78(
*4*<*,5*),37<*,+7(;12(3,38(*43(2<*?48(,<:(287<743:472;,2(6:+,872,$
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�,1(2374,<7452,5*35,H:(8,7>+*6,8,,+<:;1+*;*(4578(+<7452,578(45278(+1+,M7575,+B*C,871,2,3:
2(,+*M,<*?4(4(+�4(G7��,1,25,87-',3A<7;78(+731+,M731,2<*,+(33(N,+,873(4(+<*5,87�4(G7$
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�,  <7435*5:<*?4  (4 ;72,  172  +,  1(2374,  <7452,5*35,  47  12(<*3,29  *45*;,<*?4  12()*,  172  1,25(  8(  +,
�8;*4*352,<*?4$  �,  *;173*<*?4  8(  1(4,+*8,8(3  <743(<:(45(3  <74  8*<F7  2(52,37  3(  ,1+*<,29
,:57;95*<,;(45(172(+?26,478(<7452,5,<*?4$

�* ++(6,87,+5L2;*478(<:,+H:*(2,8(+731+,M731,2<*,+(378(+B*4,+' +,1(2374,<7452,5*35,F:>*(2,
*4<:22*87(4;72,172<,:3,3*;1:5,>+(3,+,;*3;,'+,�8;*4*352,<*?417829715,2*48*35*45,;(45('(4+,
B72;,E<748*<*74(3(35,>+(<*8,3(4(+,25A<:+7�&-8(+,����'172+,2(37+:<*?48(+<7452,57<741L28*8,
8(6,2,45A,8(B*4*5*),7172+,*;173*<*?48(+,31(4,+*8,8(3(35,>+(<*8,3(4(+<*5,87,25A<:+7$�4(+�4(G7
��,1,25,87 �� 3(  *48*<,29  3*'  ,5(48*(487 ,  +,3 (31(<*,+(3  <,2,<5(2A35*<,3 8(+  <7452,57'  3( <743*8(2,
4(<(3,2*71,2,3:<722(<5,(C(<:<*?4(35,>+(<(21(4,+*8,8(38*35*45,3, +,3(35,>+(<*8,3(4(+ <*5,87
,25A<:+7$

�4(+<,378(H:((+<7452,57*4<+:E(2,<+9:3:+,38(2()*3*?48(12(<*73E(+*4<:;1+*;*(4578(+1+,M7
B:(2,*;1:5,>+(,+,1(2374,<7452,5*35,'3(127<(8(29(4+,B72;,E(4+735L2;*47312()*3573(4(+
,25A<:+7���8(+,����$

�+  *;1725(  8(  +,3  1(4,+*8,8(3  47  (G<+:E(  +,  *48(;4*M,<*?4  ,  H:(  1:8*(3(  5(4(2  8(2(<F7  +,
�8;*4*352,<*?4172 8,N73E 1(2C:*<*73 72*6*4,873172  +, 8(;72,8( +, 1(2374,<7452,5*35,$ �4 +73
3:1:(35738(*4<:;1+*;*(4571,2<*,+7<:;1+*;*(4578(B(<5:73778(8(;72,(4+,(C(<:<*?4(4H:(47
(35L  12()*35,  1(4,+*8,8  7  (4  H:(  (359487+7  +,  ;*3;,  47  <:>2*(2,  +73  8,N73  <,:3,873  ,  +,
�8;*4*352,<*?4'L35,(G*6*29,+,1(2374,<7452,5*35,+,*48(;4*M,<*?41728,N73E1(2C:*<*73$

�*(+2(52,37B:(2,172;75*)7347*;1:5,>+(3,+,1(2374,<7452,5*35,3((35,29,+78*31:(357(4(+
,25A<:+7�&�$�8(+,����$

�+  �4(G7 ��,1,25,87 �� 17829 *4<+:*2 1(4,+*8,8(31,2,(+ <,378(<:;1+*;*(4578(B(<5:7378( +,
12(35,<*?47>C(578(+;*3;771,2,(+ 3:1:(3578( *4<:;1+*;*(4578( +,37>+*6,<*74(3(4;,5(2*,
;(8*7,;>*(45,+'37<*,+7+,>72,+E8(+73<7;127;*37378(+,3<748*<*74(3(31(<*,+(38((C(<:<*?4
8(+<7452,57'H:(3(F:>*(3(4(35,>+(<*87<74B72;(,+73,25A<:+73��$�'�&�'���'���E���$�8(+,
����$�35,31(4,+*8,8(33(294127172<*74,+(3,+,62,)(8,88(+*4<:;1+*;*(457'E+,3<:,45A,38(
<,8,:4,8((++,3471782943(23:1(2*72,+��V8(+12(<*78(+<7452,57'�!�(G<+:*87'4*(+575,+8(+,3
;*3;,33:1(2,2(+��V8(+12(<*78(+<7452,57$

�:,487 +, 1(2374,<7452,5*35,' 172<,:3,3 *;1:5,>+(3,+ ;*3;7' F:>*(2( *4<:;1+*871,2<*,+;(45( +,
(C(<:<*?4 8(+  <7452,57'  +, �8;*4*352,<*?4 17829715,2'  ,5(48*8,3  +,3 <*2<:435,4<*,3 8(+ <,37' 172 3:
2(37+:<*?47172+,*;173*<*?48(+,31(4,+*8,8(3H:('1,2,5,+(33:1:(3573'3(8(5(2;*4(4(4(+�4(G7��
,1,25,87��$�4(+;*3;73(*48*<,293*3((35,>+(<(41(4,+*8,8(3'<74B72;(,+,25A<:+7�&�$�8(+,����
1,2,(+<,378(*4<:;1+*;*(4578(+73<7;127;*3738(8(8*<,27,83<2*>*2,+,(C(<:<*?48(+<7452,57+73
;(8*731(2374,+(37;,5(2*,+(33:B*<*(45(3'73*3(+(3,52*>:E((+<,29<5(28(7>+*6,<*74(3(3(4<*,+(3,
+73(B(<57312()*3573(4(+,25A<:+7���'(4<,378(H:(8*<F73<7;127;*3733(F,E,4(G*6*87$

�,2,+,*;173*<*?48((35(5*178(1(4,+*8,8(33(3:35,4<*,29:4127<(8*;*(457(4(+H:(4(<(3,2*,;(45(
5(4829+:6,2529;*5(8(,:8*(4<*,,+,1(2374,<7452,5*35,'1,2,H:(B72;:+(+,3,+(6,<*74(3H:((35*;(
71725:4,3$  �*<F,3  ,+(6,<*74(3  E  (+  (G1(8*(45(  8(  1(4,+*M,<*?4  3(294  2(3:(+573  172  (+  ?26,47  8(
<7452,5,<*?4'174*(487B*4,+,)A,,8;*4*352,5*),'172+7H:(1782943(22(<:22*8,3;(8*,45(2(<:2378(
2(173*<*?472(<:237<745(4<*737�,8;*4*352,5*)7',45((+�2*>:4,+�:1(2*728(�:35*<*,8(�48,+:<A,$

/C*
&=.���
��
,	.��*

/C*/*
�������*

�$�4+7312(<*73:4*5,2*738(3<7;1:(35738(+127E(<5712(),+(<(29+,8(B*4*<*?4E8(3<2*1<*?48(+,
:4*8,88(7>2,';(8*,45(3:(1A62,B(<722(31748*(45(E3:*;1725(B*4,+(G12(3,87(4+(52,3$
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�7873+7352,>,C73';(8*73,:G*+*,2(3E;,5(2*,+(3H:(3(,44(<(3,2*731,2,+,<722(<5,(C(<:<*?4E
,<,>,87  8(  <:,+H:*(2  :4*8,8  8(  7>2,'  <74B72;(  ,  +,3  <,2,<5(2A35*<,3  5L<4*<,3  E  12(3<2*1<*74(3
(35,>+(<*8,3(4(+127E(<57E,+,3472;,38(>:(4,<74352:<<*?4'3(<743*8(2,294*4<+:*873(4(+
12(<*78(+,;*3;,',:4H:(47B*6:2(457873(++73(31(<*B*<,873(4+,8(3<7;173*<*?478(3<2*1<*?48(
+7312(<*73$

�7873+736,3573H:(1723:<74<(1573(,4,3*;*+,>+(3,+73H:(B72;,41,25(8(+73<735(3*48*2(<573'
3(6@4+,(352:<5:2,8(<735(3,8715,8,(4(+127E(<57'7H:('3*(4874(<(3,2*731,2,+,(C(<:<*?48(
+,7>2,71,25(8(L35,'473(,48*2(<5,;(45(*;1:5,>+(3,:4*8,8(3<74<2(5,3'3*47,+<74C:4577,
:4,1,25(8(+,7>2,'3(<743*8(2,2943*(;12(*4<+:*873(4(+172<(45,C(,1+*<,878(<735(3*48*2(<573
E'1725,457'(4+7312(<*738(+127E(<57$�725787(++7'3(F,++,294<7;12(48*873(48*<F736,3573'
(452(75273'+732(+,5*)73,+73;(8*73,:G*+*,2(3'*435,+,<*74(3E875,<*74(3127)*3*74,+(3'3(2)*<*73E
7>2,3,<<(372*,38(57875*17H:(3(12(<*3(41,2,+,(C(<:<*?48(+,7>2,<7;12(48*8,(4(+127E(<57'
<:,+H:*(2,H:(3(,+,B72;,8(3:;*4*35277,127)*3*74,;*(457$

�7312(<*73:4*5,2*738((C(<:<*?4;,5(2*,+<748*<*74,294+,(C(<:<*?48(+,3:4*8,8(38(7>2,,H:(3(
2(B*(2,4'8(,<:(287<74+78(B*4*87E8(3<2*57(4+73(1A62,B(3<722(31748*(45(3'<7;1+(;(4594873('
3*(;12('<74+72(B+(C,87(4+731+,4738(<74C:457E8(5,++('<74+,3(35*1:+,<*74(3B*C,8,3(4(+�+*(678(
�2(3<2*1<*74(3�L<4*<,3�,25*<:+,2(3E(4+738(;9387<:;(45738(+127E(<57',3A<7;7'(43:8(B(<57'
172 +7(35,>+(<*87(4(+ >,4<78(12(<*73S�,3(8(�735(38( +,�74352:<<*?48(�48,+:<A,T8( +,
�743(C(2A,<7;1(5(45(
(4;,5(2*,8(!*)*(48,8(+,�:45,8(�48,+:<A,$

�7312(<*738(+127E(<572(+,5*)73,;,5(2*,+(33(<743*8(2,294)9+*873'<:,+H:*(2,H:(3(,(+5*178(
5(<47+76A,7127<(8*;*(457H:(F,E,8(:5*+*M,23(1,2,3:(+,>72,<*?4E5,4573*3(<74B(<<*74,4(4+,
1271*,7>2,<7;73*++(6,4,L35,E,(+,>72,873$

�$�4<,378(8*3<728,4<*,(452(+7387<:;(45738(+127E(<57'3((35,29,+7(35,>+(<*87(4+,<+9:3:+,
�8(+12(3(45(1+*(671,2,+,8(5(2;*4,<*?48(+87<:;(457H:((4<,8,<,378(>,12(),+(<(2'3*4H:(
(++71:(8,3:174(2(44*46@4<,37+,*45278:<<*?48(;78*B*<,<*74(337>2((+127E(<57,127>,87$

�4<,378(8*3<2(1,4<*,(452(+,�*2(<<*?4�,<:+5,5*),E+,1(2374,<7452,5*35,37>2(+,4(<(3*8,8747
8(<:,+H:*(23:>3,4,<*?41728*3<728,4<*,(452(+7387<:;(45738(+127E(<57',3A<7;78(+,37+:<*?4
,  ,8715,2  E  3:  173*>+(  ),+72,<*?4  (<74?;*<,'  L35,  3(29  2(3:(+5,  172  +,
 �4*8,8  (4<,26,8,  8(+
3(6:*;*(457E(C(<:<*?48(+<7452,57'3*4H:(1:(8,'(44*46@4<,37'3(2(++7;75*)78(1,2,+*M,<*?47
2,+(45*M,<*?48(+,37>2,3$
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<743*64,87(4<,8,,4:,+*8,8$
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�,1(2374,<7452,5*35,5(48295,;>*L48(2(<F7,1(2<*>*2,>7473,<:(45,172,<71*78(;,5(2*,+(3E172
*435,+,<*74(3E(H:*173'<74+73+A;*5(3E2(H:*3*573(35,>+(<*873(4+73,25A<:+73���E���8(+�O����'
8(>*(487,3(6:2,23(+732(B(2*8731,673;(8*,45(+,12(35,<*?48(6,2,45A,$

�,2,(+1,678(+73*;1725(32(B(2(45(3,+�74527+8(�,+*8,88(+,	>2,3(8(8:<*298(+�2(3:1:(3578(
�C(<:<*?4�,5(2*,+ 8(<,8,<(25*B*<,<*?4' (G<+:*8, +,  B*4,+ 8( 7>2,' (+ 172<(45,C( (35,>+(<*871,2,(+
;(4<*74,87�74527+8(�,+*8,8'3(6@4+77B(25,87,5,+(B(<57(4+,+*<*5,<*?4172+,1(2374,<7452,5*35,'E
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;*472,<*?48(+7312(<*73<7452,5,873'8(+,37>2,38(B(<5:73,3;,+(C(<:5,8,3'*6:,+,+87>+(8(+
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8(+12(<*78(+,3:4*8,8(3,B(<5,8,3$
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8(352:<5*)73747'H:(<2(,4(<(3,2*731,2,2(<747<(2+7352,>,C73H:(12(3:;,8(B(<5:7373'8,487
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8(+  12(3:1:(357  8(  (C(<:<*?4 ;,5(2*,+  12*;*5*)7  8(  +,  7>2,  E  (+  H:(  72*6*4(4'  (4  3:  <,37'  +,3
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;,5(2*,+(3,<71*,8731,2,+,7>2,8(2(B(2(4<*,$�,2,(+,>7478(+,31,25*8,3<722(31748*(45(3,
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,127>,87'  3(  <743*8(2,29  *4<+:*8,  (452(  +73 �735(3  �48*2(<573  E O,3573 O(4(2,+(3 8( �352:<5:2,
8(2*),8738(+,37>+*6,<*74(38(+<7452,57'172+7H:(,+(B(<5:,2(+,>7478(+,3:4*8,8(38(7>2,3(
(45(48(29<7;12(48*87(+<722(31748*(45(,+73;(8*738(3(6:2*8,8E3,+:8$

/4*
$��,������
���
�����	��
��
�?�	�*

�$�*+,�8;*4*352,<*?4,<728,3(+,3:31(43*?48(+<7452,577,H:L++,5:)*(2(+:6,2172+,,1+*<,<*?48(
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37+*<*5:8 3(  (45(48(29'  3,+)7  12:(>, (4  <7452,2*7'  H:(  3( F,  *4*<*,87  +,  3:31(43*?4 (4  +,  B(<F,
3(N,+,8,172+,1(2374,<7452,5*35,(43:37+*<*5:8$
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<74+78*31:(357(4(+,25A<:+7���$�8(+,����$�6:,+;(45(127<(8(298*<F7,>747(4(+<,378(H:(
894873(+,3<*2<:435,4<*,3(35,>+(<*8,3(4+73<*5,873,1,25,8738(+,25A<:+7 ���8(+,����1,2,+,
2(37+:<*?48(+<7452,57'+,,8C:8*<,5,2*,47+,37+*<*5,3($
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8(+575,+<745(;1+,8,3(4(+127E(<57,127>,87E3(,1+*<,29(35(172<(45,C(,+73<9+<:+73*48*<,873
(4(+@+5*;71922,B78(+,1,25,87,45(2*721,2,8(5(2;*4,2(+571(;9G*;78(+,*48(;4*M,<*?4$
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�4(+�4(G7��,1,25,87��3(*48*<,29+,173*>*+*8,87478(;78*B*<,<*?48(+<7452,57'8(5,++94873('(4
<,37,B*2;,5*)7'8(B72;,<+,2,'12(<*3,(*4(H:A)7<,+,3<748*<*74(3(4H:(17829F,<(23(:378(+,
;*3;,',3A<7;7(+,+<,4<('+A;*5(3E4,5:2,+(M,8(8*<F,3;78*B*<,<*74(3'<74(G12(3,*48*<,<*?48(+
172<(45,C(8(+12(<*78(+<7452,57,+H:(<7;7;9G*;71:(8,,B(<5,2'H:(47178293:1(2,2(+��V
8(+  12(<*7  *4*<*,+'  8(  <74B72;*8,8  <74  +7  (35,>+(<*87  (4  (+  ,25A<:+7  ���  8(  +,  ����$  �35,3
;78*B*<,<*74(3471782943:174(2(+(35,>+(<*;*(4578(4:()7312(<*73:4*5,2*734712()*3573(4(+
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+73;,E72(36,3573H:('(43:<,37'3:1746,+,;78*B*<,<*?41271:(35,EB*3<,+*M,<*?4'(43:
<,37'8(+6,357<722(31748*(45($

�" �4B72;(8(+�743(C7�743:+5*)78(�48,+:<A,<:,487+,<:,45A,8(+,;78*B*<,<*?4(G<(8,8(+
��V8(+12(<*78(+<7452,57'<74B72;(,+,25A<:+7��$��$8"8(+,�(E������'8(�8(,>2*+'8(+
�743(C7�743:+5*)78(�48,+:<A,$

�" �(37+:<*?4;75*),8,8(+?26,478(<7452,5,<*?4$
&" 
75*B*<,<*?4,+,1(2374,<7452,5*35,$
��" �(,C:35(8(+,6,2,45A,8(B*4*5*),1721,25(8(+<7452,5*35,3*+,;78*B*<,<*?4*;1+*<,*4<2(;(457

8(+12(<*78((C(<:<*?4$
��" �72;,+*M,<*?48(+<7452,57;78*B*<,87$

�,3;78*B*<,<*74(3H:(3(,<:(28(48(>(294'(45787<,37',3(6:2,2(+;,45(4*;*(4578(+(H:*+*>2*7
(<74?;*<78(+<7452,57$
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-$ �,3;78*B*<,<*74(3,<728,8,3172 (+ ?26,47 8(<7452,5,<*?4 3(2947>+*6,572*,3 1,2,  +, 1(2374,
<7452,5*35,E8(>(294B72;,+*M,23(<74B72;(,+78*31:(357(4(+,25A<:+7��-8(+,����$

�7,45(2*725(4829+:6,212()*72(,C:35(8(+,36,2,45A,3<7435*5:*8,3$

�,�*2(<<*?4�,<:+5,5*),4717829*45278:<*2(4(+127E(<57',+7+,2678(3:(C(<:<*?4',+5(2,<*74(3(4
+,3:4*8,8(38(7>2,'3*4,:572*M,<*?412()*,8(+,�8;*4*352,<*?4<7452,5,45('12()*7*4B72;(8(+,
:4*8,8(4<,26,8,8(+3(6:*;*(457E(C(<:<*?48(+<7452,57H:(3((35,>+(M<,(4(+�4(G7��,1,25,87
�-$�3*;*3;7'(4<,378(8*3<728,4<*,3(452(+7387<:;(45738(+127E(<57'5,;17<717829,8715,2
8(<*3*?4,+6:4,H:(1:(8, *;1+*<,2 +, *45278:<<*?48(;78*B*<,<*74(337>2((+ 127E(<57,127>,87'
(3594873(,(3573(B(<573,+78*31:(357(4+,<+9:3:+,��$�$�$

�,2(,+*M,<*?4172 +,1(2374,<7452,5*35,8(,+5(2,<*74(3(4 +,3:4*8,8(38(7>2,'3*4,:572*M,<*?4
12()*,8(+,�8;*4*352,<*?4<7452,5,45(',@4<:,487L35,33(2(,+*M,3(4>,C7+,3*4352:<<*74(38(+,
�*2(<<*?4�,<:+5,5*),' 476(4(2,29 7>+*6,<*?4,+6:4,1,2, +,�8;*4*352,<*?4' H:(8,487,8(;93 +,
1(2374,<7452,5*35,7>+*6,8,,2(F,<(2+,37>2,3,B(<5,8,33*48(2(<F7,,>747,+6:47'5787(++73*4
1(2C:*<*78(+,32(31743,>*+*8,8(3H:(+,�8;*4*352,<*?41:8*(2,(G*6*2,,;>73(4<:;1+*;*(4578(
3:32(31(<5*)73<7452,573$

�4<,378(H:( +,;78*B*<,<*?43:1746,3:12(3*?47 2(8:<<*?48(:4*8,8(38(7>2,'  +,1(2374,
<7452,5*35,475(48298(2(<F7,2(<+,;,2*48(;4*M,<*?4,+6:4,$

�4(+<,378(H:(+,3;78*B*<,<*74(33:1746,4+,*45278:<<*?48(:4*8,8(38(7>2,4712()*35,3(4(+
127E(<577<:E,3<,2,<5(2A35*<,38*B*(2,48(+,3B*C,8,3(4L35('3((35,29,+712(<(15:,87(4(+,25A<:+7
���$�8(+,����$

�$ �,3;78*B*<,<*74(34712()*35,3(4+731+*(6737H:('F,>*(4873*8712()*35,3'473(,C:35(4,+7
(35,>+(<*87(4(+,25A<:+7���8(+,����'37+71782942(,+*M,23(<:,487+,;78*B*<,<*?4(4<:(35*?4
(4<:(452(3:C:35*B*<,<*?4(4,+6:478(+733:1:(3573H:(3(2(+,<*74,4(4(+,1,25,873(6:4878(+
,25A<:+7���8(+,����EH:(3(+*;*5(,*45278:<*2+,3),2*,<*74(3(352*<5,;(45(*48*31(43,>+(31,2,
2(31748(2,+,<,:3,7>C(5*),H:(+,F,6,4(<(3,2*,$�4(35733:1:(3573+,3;78*B*<,<*74(3,<728,8,3
3(294  7>+*6,572*,3  1,2,  +,3  1(2374,3  <7452,5*35,3  <:,487  *;1+*H:(4'  ,*3+,8, 7  <74C:45,;(45('  :4,
,+5(2,<*?4(43:<:,45A,H:(47(G<(8,8(+��V8(+12(<*7*4*<*,+8(+<7452,57'�!�(G<+:*87$�4<,37
<7452,2*7'+,;*3;,37+73(29,<728,8,172(+?26,478(<7452,5,<*?412()*,<74B72;*8,8172(3<2*578(+
;*3;7'2(37+)*L4873((+<7452,57'(4<,37<7452,2*7'8(,<:(287<74+7(35,>+(<*87(4+,+(52,6"8(+
,1,25,87�8(+,25A<:+7���8(+,����$

�73<735(38(+73<7;174(45(38(;,5(2*,+(3';,478(7>2,E;,H:*4,2*,,,1+*<,21,2,+,B72;,<*?4
8(+734:()7312(<*73,(35,>+(<(2'(43:<,37'3(294'(4<:,4572(3:+5(48(,1+*<,<*?4'+73B*C,873(4
+,38(3<7;173*<*74(38(+7312(<*73:4*5,2*738(+127E(<57,127>,87H:(3*2)(8(>,3(,+<7452,57E'
(43:8(B(<57'+73H:(<722(31748*(3(4,+73)*6(45(38(;(2<,87(4+,B(<F,8(,8C:8*<,<*?48(+
<7452,57$ � (3573  (B(<573'  3(  57;,294'  <:,487  (G*35,4'  8(  +,3  8(3<7;173*<*74(3  8(  +73  12(<*73
<722(31748*(45(3,+>,4<78(12(<*73S�,3(8(�735(38(+,�74352:<<*?48(�48,+:<A,TH:('(43:
<,37'F,E,43*87,1+*<,873,+127E(<57')*6(45(3(4+,B(<F,2(B(2*8,$

�734:()7312(<*73 :4*5,2*73 8(3<7;1:(35733(<74B(<<*74,2943*6:*(487 +, (352:<5:2, 8(<735(3
,8715,8,1,2,+7312(<*738(+127E(<57$�(;787H:('1,2,(+<9+<:+7E8(3<7;173*<*?48(12(<*73'
8(5(2;*4,<*?48(<,45*8,8(38(<7;174(45(3'<74<(1573*;1:5,>+(3,<735(38*2(<573E<74<(1573,
<743*8(2,2(4+7312(<*738(+73<7;174(45(33(,1+*<,294*6:,+(3<2*5(2*73H:(1,2,+7312(<*738(+
127E(<57$�725,457'1,2,(+,>72,2 +734:()7312(<*733(57;,294'<:,4872(3:+5(48(,1+*<,<*?4E
3*(;12(H:(47(G*35,4(2272(3(4+73;*3;73'+,3<,45*8,8(38(;,5(2*,+(3E2(48*;*(45738(;,47
8(7>2,E;,H:*4,2*,H:(B*6:2(4(4+,38(3<7;173*<*74(38(+7312(<*738(+127E(<577(43:3,4(G73
7'(43:8(B(<57'<:,487(G*35,4'(4(+>,4<78(12(<*73S�,3(8(�735(38( +,�74352:<<*?48(
�48,+:<A,T,H:(3(2(B*(2(4L3573$
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�+172<(45,C(8(<735(3*48*2(<573,,1+*<,23(29(+;*3;7H:((+8(+127E(<57,127>,87$

�*+,1(2374,<7452,5*35,47,<(15,3(+7312(<*73B*C,873'172(+;*3;73(8(>(294,8715,2578,3+,3
;(8*8,312(<*3,31,2,B,<*+*5,2+,(C(<:<*?48(+,1,25(8(7>2,,B(<5,8,1721,25(8(+,�8;*4*352,<*?4
7172+,1(2374,(;12(3,2*,H:(L35,8(3*64('8(>*(487*48(;4*M,2,+,�8;*4*352,<*?4172<:,+H:*(2
1(2C:*<*7H:(7<,3*74((+*4<:;1+*;*(4578((35,7>+*6,<*?4$

�$�4(35(3:1:(357'+,�8;*4*352,<*?4'12()*,,:8*(4<*,8(+,1(2374,<7452,5*35,12*4<*1,+'(35,>+(<(29
+,3  *4352:<<*74(3  E ;(8*8,3  H:(  8(>(294  ,8715,23(  E  (+  1+,M7  (4  (+  H:(  F,  8(  )(2*B*<,23(  3:
<:;1+*;*(457$

�:,487  +, �*2(<<*?4 �,<:+5,5*), <743*8(2( 4(<(3,2*, :4, ;78*B*<,<*?4 8(+ 127E(<57'  2(<,>,29 8(+
?26,478(<7452,5,<*?4,:572*M,<*?41,2,*4*<*,2(+<722(31748*(45((G1(8*(45('H:(3(3:>35,4<*,29
<74<,29<5(28(:26(4<*,<74+,3,<5:,<*74(312()*35,3(4(+,25A<:+7���$�8(+,����$

3/*
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�$�,1(2374,<7452,5*35,':4,)(M5(2;*4,8,+,7>2,E,45(38(+,<578(+,2(<(1<*?4'8(>(29(452(6,2
, +,�8;*4*352,<*?472*6*4,+ E873<71*,38( +733*6:*(45(387<:;(4573'8(>*8,;(45(728(4,873E
(4<:,8(24,873=

,"�+,473E8(;9387<:;(45734(<(3,2*731,2,2(B+(C,2(G,<5,;(45(+,7>2,(C(<:5,8,$
�3573  87<:;(4573  3(  (452(6,294  (4  (+  371725(  *4B72;95*<7  H:(  ,+  (B(<57  (35,>+(M<,  +,
�8;*4*352,<*?4$
>"�+2(1725,C(8()A8(7'(4B72;,57<*45,'�!�E�+:�,E'<74+,3<748*<*74(3E<,2,<5(2A35*<,3
(35,>+(<*8,3(4+,<+9:3:+,��$�8(+12(3(45(1+*(67$
<"�*>278(�28(4(3$
8"�*>278(�4<*8(4<*,3$
(" �*>27 8( �:><7452,5,<*?4' 8748(3( (31(<*B*<,29  +,  2(+,<*?48( 127)((872(3'  B,>2*<,45(3 E
127<(8(4<*,8(+73;,5(2*,+(3$
B"D7;7+76,<*74(3'<(25*B*<,873'3(++73E8(;936,2,45A,38(+73;,5(2*,+(37(+(;(4573<7+7<,873
(47>2,H:(+72(H:*(2,47+7173(,4$
�((3573(+(;(45733(8(36+73,294'(487<:;(457,1,25(',H:L++73H:(127<(8,4(4,1+*<,<*?4
8(+,472;,5*),8(1275(<<*?4<7452,*4<(48*73$
6"�,2,<5(2A35*<,35L<4*<,38(+,3;9H:*4,3'(H:*173E,1,2,573*435,+,873$
F"�73127E(<5738(+,3*435,+,<*74(3')(2*B*<,873172+73726,4*3;73<7;1(5(45(3'>7+(5*4(38(+:M
E,6:,'E+731+,4738(B*4*5*)738(52,M,878(+,3;*3;,3$
*"�,87<:;(45,<*?42(+,5*),,+<74527+8(<,+*8,88(+,7>2,'*4<+:*8,3+,312:(>,3B*4,+(3E1:(35,
(43(2)*<*78(578,3+,3*435,+,<*74(3(G*35(45(3(4+,7>2,$
C"�,87<:;(45,<*?45L<4*<,H:(F,E,3*874(<(3,2*,1,2,7>5(4(2<:,45731(2;*373'+*<(4<*,3E
,:572*M,<*74(31,2,+,(452,8,(4B:4<*74,;*(4578(+,7>2,(C(<:5,8,$
W"  �73  <(25*B*<,873  8(  6,2,45A,  E  +73  ;,4:,+(3  8(  :37'  ;,45(4*;*(457  E  <743(2),<*?4
<722(31748*(45(3,+,3*435,+,<*74(3';9H:*4,3E(H:*173H:(3(F:>*(3(4*435,+,87(4+,7>2,$
+"�4B72;(B,)72,>+(8(+,(;12(3,8(;,45(4*;*(457*45(62,+'(4(+<,378(H:(3(F,E,7B(25,87'
37>2(+,37>2,3(*435,+,<*74(3(C(<:5,8,3$
;"�:,+H:*(2752787<:;(457H:(,3A3((35,>+(M<,(4(+�4(G7#!8(+12(3(45(1+*(67$

�*<F7387<:;(45738(>(2943(25*5:+,873,47;>2(8(+,�8;*4*352,<*?478(+,1(2374,7(45*8,8H:(
L35,8(3*64($

�4+,37>2,38((8*B*<,<*?4,+,3H:(3(2(B*(2(+,�(E-���&&&'8(�8(47)*(;>2('8(	28(4,<*?48(+,
�8*B*<,<*?4 (4,8(+,45('�(E-���&&&"':4,)(MB*4,+*M,8,+,7>2,'+,1(2374,<7452,5*35,(452(6,29,+,
�*2(<<*?48(+,
7>2,:4,<71*,8(+�*>278(�:><7452,5,<*?48(>*8,;(45(<:;1+*;(45,87'1,2,H:(+7
*4<72172(,+ �*>278(+�8*B*<*7'8(<74B72;*8,8<74 +78*31:(357(4(+,25A<:+7��$-8(+�(,+�(<2(57
���&�����$
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�$ �6:,+;(45(',45(38( +,2(<(1<*?4' +,1(2374,<7452,5*35,8(>(292(,+*M,2 +,3,<5:,<*74(3H:(,
<745*4:,<*?43(*48*<,4'2(H:*3*573*4(+<:,+4717829++(),23(,(B(<57+,2(<(1<*?4=

,"�(5*2,8,'12()*,<74B72;*8,88( +,�8;*4*352,<*?4' 8( 57873 +73<,25(+(38(7>2,,3A<7;7
<:,+H:*(27527<,25(+73(N,+*M,<*?4H:(47B72;(1,25(8(+,3(N,+*M,<*?48(B*4*5*),8(+(8*B*<*77
*4B2,(352:<5:2,$
>"�27<(8(2,+,+*;1*(M,8(+*4;:(>+(',+,,8(<:,<*?4E,8(<(45,;*(4578(+73,<,>,8738(+,
*4B2,(352:<5:2, E'(43:<,37'8(+,:2>,4*M,<*?47>C(578(+,37>2,3'8(5,+B72;,H:(H:(8(4
8*31:(3573 1,2,  3:  (452,8, (4 :37 8*2(<5,;(45('  3*4  4(<(3*8,8 8( :4, 4:(), ,<5:,<*?4 8(
+*;1*(M,$
<"�<2(8*5,2'<74B72;(,+7(35,>+(<*87(4+,<+9:3:+, �-$ 8(+12(3(45(1+*(67'+,)*6(4<*,8(+,
1?+*M, 8(+ 3(6:27H:(' (4 3:<,37' 3( F,E, (G*6*87 E H:(  +, 12*;,3( (4<:(452,  575,+;(45(
,>74,8,$

-$�(298(<:(45,E,<735,8(+,1(2374,<7452,5*35,+,2(,+*M,<*?48(+,36(35*74(3'1,6738(57873+73
6,3573' B*,4M,3' 5,3,3',2>*52*73'2(8,<<*?4E)*3,878( +73127E(<573H:(F,E,H:(12(3(45,2(4 +73
726,4*3;73  E  <7;1,NA,3  <7;1(5(45(3'  ,  (B(<573  8(  7>5(4(2  (+  ,+5,  E  1(2;*37  8(+  B:4<*74,;*(457
,8(<:,87E+(6,+*M,878(+,3*435,+,<*74(3';9H:*4,3E(H:*173',:4H:(F,E,48(3(25*5:+,8,3,47;>2(
8(+,�8;*4*352,<*?478(+,1(2374,7(45*8,8H:(L35,8(3*64(E,@4<:,487+,32(6+,;(45,<*74(38(
+,3728(4,4M,3;:4*<*1,+(3)*6(45(37472;,38(+,3<7;1,NA,33:;*4*352,872,3(G*C,4H:(+,7+,3
,<7;(5*8,33(F,6,4172<,8,:478(+73+7<,+(3H:('(43:<,37'<7;12(48,(+127E(<57$

�4  +73  6,3573  ,45(2*72;(45(  2(3(N,873  3(  <743*8(2,294  *4<+:*873  57873  +73  <74<(1573'  7>2,3'
*435,+,<*74(3E8(2(<F73H:(3(,44(<(3,2*731,2,+,1:(35,(4B:4<*74,;*(457E(452(6,,+:378(
57873+733:;*4*35273(*435,+,<*74(3H:(<745(;1+((+127E(<57'3(6@4+73>,2(;73)*6(45(3E+73
<2*5(2*732(6+,;(45,2*,;(45((35,>+(<*8731,2,+73;*3;73$�725,457'3(<743*8(2,294*4<+:*8,3578,3
+,3 6(35*74(3E 1,6734(<(3,2*73 1,2,  +, 7>5(4<*?48(  57873  +73 3:;*4*35273 (  *435,+,<*74(3 3:3
<722(31748*(45(3,+5,3'(46,4<F(3'3:;*4*35273'(5<$

�3*;*3;7'3(298(<:(45,8(+,1(2374,<7452,5*35,+,2(,+*M,<*?48(+,36(35*74(3E1,6734(<(3,2*73
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En Sevilla, en la fecha indicada en la firma electrónica,

POR AVRA
Fdo.: Federico Ruiz Marín

POR CONSTRUCCIONES LUIS GARCÍA CABEZA, S.L. 
                        Fdo.: Luis García Cabeza  
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