
! "#$%# &+'()*,- &+.+- "#$%# &+%/0,",&#$%#,1 &+
2"+2*+"321 +!4/,5 +/2+* &+! "#$%# &+6()*,- &+
/2+6 $#35%*

63)*,-+- "#$%-#&+%"/+%/0,",&#$%#,12+- "#$%-#&+,"+#72+"28+
63)*,-+! "#$%-#+! /2+ 9+6 $#35%*

M A R I O  A R O S O  D E  A L M E I D A *

%&234&5++:*+!4/,5 +/2+* &+! "#$%# &+6()*,- &+;!!6<+$253*%=+' $+3"+*%/ =+* &+

'$ -2/,0,2"# &+/2+9 $0%-,4"+/2+*%+52"2$%*,/%/+/2+- "#$%# &+'()*,- &+.=+' $+ #$ +

*%/ =+2&#%)*2-2+2*+$>5,02"+%'*,-%)*2+%+*%+52"2$%*,/%/+/2+* &+- "#$%# &+%/0,",&#$%?

#,1 &@+:"+%#2"-,4"+%+2** =+3"+- "#$%# +-2*2)$%/ +' $+3"%+2"#,/%/+'()*,-%+' /$A+

" +&2$+3"+1,&'(*',$*/:%&%+'(*$'%.,$.=+ &,"+20)%$5 =+ #%0' - +&2$A+3"+1,&'(*',$/"$

/"("12,$)(%.*/,=$0%&+&B+3"+1,&'(*',$)K<!%1,8$:"+2&# &+-%& &=+%+'2&%$+/2+" +#$%#%$&2+

/2+3"+- "#$%# +/2+C2$2-7 +%/0,",&#$%#,1 =+&3+$2*21%"-,%+'()*,-%+* +& 02#2+%+3"+

'$ -2/,0,2"# +/2+9 $0%-,4"+$253*%/ +' $+" $0%&+'$ ',%&+/2*+C2$2-7 +%/0,",&?

#$%#,1 =+/2+/ "/2+$2&3*#%+D32+2&+-%*,9,-%/ +- 0 +3"+1,&'(*',$)K<!%1,O$2"+2*+&2"#,?

/ +.+'%$%+2*+292-# +2"+D32+2*+C2$2-7 +/2+*%+E",4"+:3$ '2%+3#,*,F%+2&#%+2G'$2&,4"@+

!"#"$%"&' (#")*++ ! "#$%# &+ '()*,- &+ H+ - "#$%# &+ %/0,",&#$%#,1 &+ H+ C2$2-7 +

%/0,",&#$%#,1 +H+- "#$%#%-,4"+- "+2*+:&#%/ 

!627-*,7++ I72+ 63)*,-+ ! "#$%-#+ ! /2+ ;6!!<+ $253*%#2&=+  "+ #72+  "2+ 7%"/=+

#72+ #$%,","5+ '$ -2/3$2&+  9+ #72+ 52"2$%*+ '3)*,-+ - "#$%-#&+ %"/+  "+ #72+  #72$+

7%"/=+ 2&#%)*,&72&+ #72+ $25,02+ %''*,-%)*2+ # + #72+ 52"2$%*,#.+  9+ %/0,",&#$%#,12+

- "#$%-#&@+J"+1,28+ 9+#7,&=+%+- "#$%-#+- "-*3/2/+).+%+'3)*,-+2"#,#.+0%.+" #+)2+

%"+%/0,",&#$%#,12+- "#$%-#+%"/=+7 8212$=+8,**+" #+)2+%+'$,1%#2+*%8+- "#$%-#=+)3#+

,#+-%"+)2+'3)*,-+- "#$%-#@+J"+#72&2+-%&2&=+/2&',#2+" #+)2,"5+%+%/0,",&#$%#,12+*%8+

- "#$%-#=+#72+'3)*,-+$2*21%"-2+&3)0,#+ ,#+# +%+#$%,","5+'$ -2/3$2+$253*%#2/+).+

$3*2&+ 9+K/0,",&#$%#,12+L%8=+872$2+,#+,&+-*%&&,9,2/+%&+%+'3)*,-+- "#$%-#+8,#7,"+#72+

02%","5+%"/+#72+2992-#+#7%#+#72+*%8+ 9+#72+:3$ '2%"+E", "+3&2&+#7,&+2G'$2&&, "@

,*-'./%0&++ 63)*,-+'$ -3$202"#+H+%/0,",&#$%#,12+ - "#$%-#&+H+ %/0,",&#$%#,12+

*%8+H+- "#$%-#,"5+8,#7+#72+M#%#2

CONTENIDO: I. CONTRATOS PÚBLICOS Y CONTRATOS ADMINISTRATIVOS 

EN EL ORDENAMIENTO JURÍDICO PORTUGUÉS.– II. SOBRE EL CONTRATO 

ADMINISTRATIVO: ÁMBITO DE LA FIGURA.– III. SOBRE EL RÉGIMEN SUSTAN-

TIVO DE LOS CONTRATOS ADMINISTRATIVOS.– IV. RÉGIMEN CONTENCIOSO 

DE LOS CONTRATOS ADMINISTRATIVOS.

 ! "%!/#$*0%$#!(0!&'!)'+,&-'(!(0!.0#0+1$!02!&'!32450#%4('(!6'-7&4+'!8$#-,9,0%'!:!(0!&'!)'+,&-'(!(0!
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I .  CONTRATOS PÚBLICOS Y CONTRATOS ADMINISTRATIVOS 
EN EL ORDENAMIENTO JURÍDICO PORTUGUÉS

:"+2*+%Q +OPPR+932+'3)*,-%/ +.+2"#$4+2"+1,5 $+2"+6 $#35%*+2*+!4/,5 +/2+
* &+! "#$%# &+6()*,- &+;!!6<S@+M2+#$%#%+/2+*%+'$,02$%+*2.+/2+2&#2+#,' +
D32+$2("2+3"+- "T3"# +/2+/,&' &,-, "2&+D32=+' $+3"+*%/ =+$253*%"+* &+
'$ -2/,0,2"# &+/2+ 9 $0%-,4"+/2+ *%+52"2$%*,/%/+/2+- "#$%# &+'()*,- &+
.=+' $+ #$ +*%/ =+2&#%)*2-2+2*+$>5,02"+%'*,-%)*2+%+*%+52"2$%*,/%/+/2+* &+
- "#$%# &+%/0,",&#$%#,1 &@

! 0 +$2&3*#%+/2+&3+"302$%*+S+/2*+%$#B-3* +'$,02$ =+2*+!!6+#,2"2=+2"+
$2%*,/%/=+3"+/ )*2+ )+T2# +/2+$2+53+*%-,4"@+:"+292-# =+/2&'3>&+/2+3"%+)$212+
'%$#2+J+/2+/,+-%/%+%+*%+/2*,0,#%-,4"+/2+&3+A0),# +/2+%'*,+-%-,4"=+&2+,"#25$%+
3"%+'%$#2+JJ+D32+2&#%)*2-2+*%&+$25*%&+%'*,-%)*2&+%+*%+- "#$%#%-,4"+'(+)*,-%=+
2&# +2&=+* &+'$ -2/,0,2"# &+/2+9 $0%-,4"+/2+* &+- "+#$%+# &+D32+2*+!4/,5 +
-%*,9,-%+- 0 +1,&'(*',+$)K<!%1,+U+3"%+'%$#2+JJJ+2&#%)*2-2+2*+$>5,02"+&3&?
#%"#,1 +%'*,-%)*2+%+* &+- "#$%# &+D32=+2"+#>$0," &+/2*+-4/,5 =+$21,&#2"+*%+
"%#3$%*2F%+/2+1,&'(*',+$*/$:%&%+'(*'%.,+@+:*+!!6+%&302=+%&B=+- "+-%$A-#2$+
,"" 1%/ $=+*%+/,&#,"-,4"+2"#$2+1,&'(*',+$)K<!%1,+$?+1,&'(*',+$*/:%&%+'(*'%;
.,+=+2"+* &+#>$0," &+D32+&2+'%&%"+%+2"3"-,%$8$

:"+*%+&2"/%+/2*+C2$2-7 +/2+*%+E",4"+:3$ '2%=+2*+!!6+/2&,5"%+- 0 +
1,&'(*',+$)K<!%1,++%+* &+- "#$%# &+D32+& "+& 02#,/ &+%+*%+%'*,-%-,4"+/2+
* &+$25B02"2&+'$ -2/,02"#%*2&+/2+- "#$%#%-,4"+'()*,-%+'$21,&# &+2"+*%+
'%$#2+JJ=+2&# +2&=+-3. +'$ -2/,0,2"# +/2+9 $0%-,4"+1,2"2+/2#2$0,"%/ +
' $+$25*%&+D32=+2"+&3&+%&'2-# &+2&2"-,%*2&=+&2+%T3&#%"+%+*%&+/,$2-#,1%&+/2+*%+
E",4"+:3$ '2%+;- 0 +*%&+/,$2-#,1%&+OPPNVSW+.+OPPNVSR<=+/,$,5,/%&+%+%&2?
53$%$+*%+#$%"&'%$2"-,%=+'3)*,+-,+/%/+.+" +/,&-$,0,"%-,4"+2"+*%+&2*2--,4"+/2+
*%&+20'$2&%&+- "+*%+D32+*%&+2"#,/%/2&+'()*,-%&+-2*2)$%$A"+* &+- "#$%# &+
/2*+0A&+2*21%/ +1%* $+2- "40,- @+

! 0 +$2&3*#%/ +/2+*%&+02"-, "%/%&+/,$2-#,1%&+23$ '2%&=+2*+!!6+2D3,?
'%$%+%+ *%&+2"#,/%/2&+'()*,-%&+- "+ *%&+2"#,/%/2&+ 9 $+0%*02"#2+'$,1%/%&+
D32+&%#,&9%-2"+"2-2&,/%/2&+/2+,"#2$>&+52"2$%*+&,"+ )2/2-2$+%+3"%+*45,-%+
/2+02$-%/ +.+D32+#2"5%"+-%',#%*+0%. $,+#%+$,%+02"#2+'()*,- =+&2%+0%. $,?
#%$,%02"#2+9,"%"-,%/ +' $+2"#,+/%/2&+'()*,-%&+ +&2%+D32+#2"5%"+4$5%" &+
/2+9,&-%*,F%-,4"+ +52&#,4"+- "&#,#3,/ &+' $+2*202"# &+0%. $,#%$,%02"#2+
/2&,5"%/ &+' $+2"#,/%/2&+'()*,-%&+;- "9$4"#2"&2+* &+%$#B-3* &+O+.+W+/2*+
!!6<=+.+& 02#2+%+* &+0,&0 &+'$ -2/,0,2"# &+/2+9 $0%-,4"+%+* &+- "?
#$%# &+/2+ )$%&+'()*,-%&=+- "-2&,4"+/2+&2$1,-, &+'()*,- &+.+ * -%-,4"+ +
%/D3,&,-,4"+/2+),2"2&+032)*2&+.+&2$1,-, &+%+-2*2)$%$+' $+2&#%&+2"#,/%/2&+
;- "9$4"#2"&2+* &+%$#B-3* &+X+.+SS+/2*+!!6<@+

?! "&!67(49$!(0! &$%!6$2-#'-$%!8@=&4+$%! *,0!'/#$='($!/$#!0&!(0+#0-$! &0:!?ABCDDAE!(0&!CF!(0!020#$E!:!

G$(4*4+'($!/$#!0&!(0+#0-$!&0:!CCHBCDDFE!(0&!??!(0!%0/-40G=#0E!:!/$#!0&!(0+#0-$!&0:!CIABCDDF!(0&!C!(0!

$+-,=#0>!
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:*+!!6+,/2"#,9,-%=+' $+ #$ +*%/ =+2"+2*+"302$%*+X+/2+&3+%$#B-3* +'$,02$ =+
*%&+ &,#3%-, "2&+2"+ *%&+D32+-%/%+- "#$%# +/2)2+ &2$+-%*,9,-%/ +- 0 +3"+
1,&'(*',$*/:%&%+'(*'%.,O$'%$%+* &+292-# &+/2+& 02#2$* &+%+*%+%'*,-%-,4"+/2*+
$>5,02"+&3&#%"#,1 +2&#%)*2-,/ +2"+*%+'%$#2+JJJ@+

C2+*%+- "#$%' &,-,4"+/2+* &+- "-2'# &+/2+1,&'(*',+$)K<!%1,+$?+1,&'(*',+$*/;
:%&%+'(*'%.,+$$2&3*#%=+'32&=+D32=+%+'%$#,$+/2+%7 $%=+2"+6 $#35%*=+/2+%-32$/ +
- "+*%+#2$0," * 5B%+/2*+!!6=+3"+- "#$%# +-2*2)$%/ +' $+3"%+2"#,/%/+'(?
)*,-%+' /$A+" +&2$+3"+1,&'(*',$*/:%&%+'(*$'%.,$.=+&,"+20)%$5 =+#%0' - +&2$A+
3"+1,&'(*',$/"$0"("12,$)(%.*/,=$0%&+&B+3"+1,&'(*',$)K<!%1,8$C2+2&#%+9 $0%=+
%3"+-3%"/ +2"+&B+0,&0 +2&#2+- "#$%# +" +&2+12%+& 02#,/ +%+3"+$>5,02"+
&3&#%"#,1 +/2+C2$2-7 +%/0,",&#$%#,1 =+ &B+ &2+2"- "#$%$A+$25,/ +' $+3"+
'$ -2/,0,2"# +'$2- "#$%-#3%*+/2+9 $0%-,4"+$253*%/ +' $+*%&+" $0%&+/2+
C2$2-7 +%/0,",&#$%#,1 @+K+'2&%$+/2+" +#$%#%$&2+/2+3"+- "#$%# +/2+C2$2?
-7 +%/0,",&#$%#,1 =+&3+$2*21%"-,%+'()*,-%+* +& 02#2+%+3"+'$ -2/,0,2"# +
/2+9 $0%-,4"+$253*%/ +' $+" $0%&+'$ ',%&+/2+#%*=+/2+/ "/2+$2&3*#%+D32+
2&+-%*,9,-%/ +- 0 +3"+1,&'(*',$)K<!%1,=$2"+2*+&2"#,/ +.+'%$%+2*+292-# +2"+
D32+2*+C2$2-7 +/2+*%+E",4"+:3$ '2%+3#,*,F%+2&#%+2G'$2&,4"@+

I I .  S O B R E  E L  CO N T R ATO  A D M I N I S T R AT I V O :  Á M B I TO 
D E  L A  F I G U R A

:"+6 $#35%*=+7%&#%+*%+2"#$%/%+2"+1,5 $+/2*+!!6=+2*+- "-2'# +/2+- "+#$%# +
%/0,",&#$%#,1 +/2$,1%)%+/2*+%$#B-3* +SWR+/2*+!4/,5 +/2+6$ -2/,0,2"# +
K/0,",&+#$%+#,1 +;!6K<=+D32+* +/29,"B%+- 0 +Y2*+%-32$/ +/2+1 *3"#%/2&+
' $+2*+-3%*+&2+- "&#,#3B%=+0 /,+9,+-%)%+ +2G#,"53B%+3"%+$2*%-,4"+T3$B/,-%+
%/0,",&#$%#,1%Z@+

L%+2G,&#2"-,%+/2+3"%+/29,",-,4"+*25%*+/2+A0),# +52">$,- +'%$%+2*+- "?
#$%# +%/0,",&#$%#,1 +- "&#,#3B%=+&,"+20)%$5 =+3"+/%# +$2-,2"#2+D32+" +
&2+ ,"&+-$,)B%+ 2"+ *%+ #$%+/,-,4"+ /2*+  $/2"%0,2"# + T3$B/,- ?%/0,",&#$%#,1 +
' $#353>&@+:"+$2%*,/%/=+932+2*+%$#B-3* +[+/2*+:&#%#3# +/2+* &+I$,+)3+"%*2&+
K/0,",&#$%#,1 &+;6Y@9<+/2+S[RN+*%+" $0%+D32+' $+'$,02$%+12F+,"#$ /3?
T +2&#%+/29,",-,4"@+\%&#%+/,-7 +0 02"# =+&25("+2*+-$,#2$, +/ 0,"%"#2=+
* &+- "#$%# &+%/+0,+",&#$%#,1 &+2$%"+%D32** &+D32+- $$2&' "/B%"+%*+2*2"- +
*,0,#%/ +.+ #%G%#,1 +/2+ #,' &+- "#$%-#3%*2&+ ,"-*3,/ +2"+2*+%$#B-3* +RS]+
/2*+!4+/,+5 +K/0,",&+#$%#,1 O@+I / &+2& &+- "#$%# &+- $$2&' "/B%"+%+3"+
0 /2* +2&'2-B9,- +.+'%$%/,50A#,- +/2+- "#$%# &^+* &+/2" 0,"%/ &+1,&;
'(*',+$*/:%&%+$'(*$$'%$.,+$/"$1,!*$<,$(*1%E&$+-<,(/%&*/*_=+02/,%"#2+2*+-3%*+ * &+
'%$#,-3*%$2&+2&#%)*2-B%"+3"%+$2*%-,4"+/3$%/2$%+- "+2"#,/%/2&+'()*,-%&=+

C! 6$2*#72-0%0!5)'/)#"E!J'#+0&&$>!, !" #($%(1&('%&)*( $+&!&-)' )&.*>!K$&,G02!L>!6$4G=#'M!?FANE!//>!OIF!

:!%49,402-0%>!

H! 8'#'!&'!#054%472!(0!0%-0!+$2+0/-$E!+$2*#72-0%0E!/$#!-$($%E!5"++'-)E!PQ#5,&$>!/%0 #&$ $%(%( ")*!*+& (
2*!)' )" #(!*-(2*!)' )*-( $+&!&-)' )&.*->!6$4G=#'M!?FAIE!//>!N?ARNCDS!<+'-/)2(1"(),)+)&E!.4$9$>!

5"'-*($%(1&'%&)*( $+&!&-)' )&.*>!K$&,G02!LL>!6$4G=#'M!CDD?E!/>!OOAS!!"#I)&*'2E!80(#$>!3(2*!)' )*(
 $+&!&-)' )&.*(4("+ (&!-)&)"&67*($*(!*--*()%+8*>!6$4G=#'M!CDDHE!//>!TNRTO>
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&2+%& -,%)%"+%*+* 5$ +/2+&3&+%#$,)3-, "2&+.+&2+& 02#B%"+1 *3"+#%$,%02"?
#2+%+* &+$2&'2-#,1 &+' +/2+$2&+/2+%3# $,/%/=+%+#$%1>&+/2+*%+%&3"-,4"+/2+3"+
"+'*'-',$/"$+-="1%E&$ $+-<,(/%$&*1%E&N@+

L%+- "&%5$%-,4"+2"+2*+ $/2"%0,2"# +T3$B/,- +' $#353>&+/2+3"%+/29,",?
-,4"+52">$,-%+/2+- "#$%# +%/0,",&#$%#,1 +$2'$2&2"#4=+%&B=+*%+&3'2$%-,4"+
/2*+1(%'"(%,$/"$!*$+-="1%E&$ $+-<,(/%&*1%E&=$- 0 +-$,#2$, +/2+/2*,0,#%-,4"+/2+
*%+9,53$%=+/29,",-,4"+,/2"#,9,-%/%+- "+3"+0 /2* +/2+- "#$%# +/2+- *%+) ?
$%-,4"+&3) $/,"%/%@+

` +7%)B%+ #$%+' &,),*,/%/@+! 0 =+2"+$2%*,/%/=+2"+&3+/2),/ +0 02"# +* +
2G+'*,-4+M>$13* +! $$2,%]=$2*+-$,#2$, +/2+*%$&3T2-,4"+ +&3) $/,"%-,4"+%-3Q%?
/ +2"+6 $#35%*+ )2/2-,4+%+3"+,"#2"# +/2+&B"#2&,&+/2+*%&+-%$%-#2$B&#,-%&+0A&+
&%*#%"#2&+/2*+ $>5,02"+%'*,-%)*2+%+ * &+ #,' &+/2+- "+#$%+# &+%/0,",&#$%#,1 &+
D32=+'%$%+*%+>' -%=+2$%"+%/0,#,/ &+' $+2*+ $/2"%0,2"# +T3$B/,- +' $#353>&+
.+D32+2$%"=+# +/ &+2** &=+- "#$%# &+/2+- *%) $%-,4"+&3+) $+/,"%/%@+K7 $%=+
- 0 +$2&3*#%+21,/2"#2=+*%+%/ '-,4"+/2+#%*+-$,#2$, +&2$B%+7 .+,"- 0'%#,)*2+
- "+*%+- "-2'-,4"+0 +/2$"%+/2+*%&+$2*%-, "2&+T3$B/,- ?%/0,",&#$%#,1%&+.+
/2*+'%'2*+D32=+2"+2&#2+0%$- =+'32/2+ +/2)2+/2&20'2Q%$+2*+$2-3$& +%+*%+1B%+
- "#$%-#3%*@+:"+*%&+'%*%)$%&+/2+M>$13* +! $+$2,%X=+Y*%+%/ '-,4"+' $+'%$#2+
/2+*%+L2.+/2+*%+9,53$%+/2*+- "#$%# +%/0,",&+#$%+#,1 +' $+"%#3+$%*2F%=+# $"4+
2"+,"&39,-,2"#2+*%+#2 $B%+/2+*%+&3T2-,4"=+/%/%+&3+,"-%+'%+-,+/%/+'%$%+&2$1,$+/2+
)%&2+%+*%+-%$%-#2$,F%-,4"+/2+# /%&+*%&+$2*%+-, "2&+T3$B/,-%&+%/0,",&#$%#,1%&ZW@

L%+,"#$ /3--,4"+2"+2*+ $/2"%0,2"# +T3$B/,- +' $#353>&+/2+3"%+/29,",-,4"+
" $0%#,1%+.+52">$,-%+/2*+- "#$%# +%/0,",&#$%#,1 +/, +*35%$=+&,"+20)%$5 =+
%+0(*#,'*2&+/,9,-3*#%/2&@+:"+$2%*,/%/=+932+& * +2"+S[[S+D32=+2"+2*+-%'B#3* +
JJJ+/2+*%+'%$#2+Ja=+2*+!6K+&2+$23",4+3"+'3Q%/ +/2+$25*%&+/2+%'*,-%-,4"+
52"2$%*+%+*%+9,53$%+/2*+- "#$%# +%/0,",&#$%#,1 @+:*+$>5,02"+/2+2&2+0 / +
,"#$ /3-,/ +2$%=+- "+# / =+03.+,"-,',2"#2^+/2T%)%+/2+$253*%$+ +$253*%)%+
/2+0 / +%0),53 +03-7 &+%&'2-# &+,0' $#%"#2&@+632/2+%9,$0%$&2=+' $+
2** =+D32=+7%&#%+2*+&3$5,0,2"# +/2*+!!6=+&%*1 +2"+* &+D32+$2&'2-#%+%+* &+
- "#$%# &+%/0,",&#$%#,1 &+#B',- &=+ )T2# +/2+$253*%-,4"+2&'2-,%*+bD32=+

N! 8'#'!&'!+'#'+-0#4U'+472!(0&!0%-'-,-$!(0!%,V0+472!$!%,=$#(42'+472!(0&!+$2-#'-'2-0!/#45'($!02!0&!WG=4-$!

(0! &'%! #0&'+4$20%! 0G0#902-0%! (0! &$%! +$2-#'-$%! '(G424%-#'-45$%! (0! +$&'=$#'+472! %,=$#(42'('! :! 0&!

#0%/0+-45$!02+,'(#'!G402-$!02!,2!+$2-0X-$!GW%!5'%!!!!-$!Y,0E!(,#'2-0!0&!/0#Z$($!(0&!"%-'($!;,05$E!

%,#947!(0!&'!/#$!/4'!+$2+0/+472![',-$#4-'#4'\!(0!&'!Q/$!+'E!/#0!5'!&0+402-0!02!0&!.0#0+1$!'(!!!G424%-#'-45$E!

#'G'!+,:$!-#'U$!(0!4(02-4('(!#0%4(Z'!/#42+4/'&G02-0!02!0&!0%-'=&0+4G402-$!(0!#0&'+4$20%!(0!/$(0#!:!

%,G4%472!02-#0!&$%!/$(0#0%!/@=&4+$%E!02!+,'2-$!8*()%!()&*'(8%'(-*! %E!:!&$%!/'#-4+,&'#0%E!+$2*#72-0%0E!
/$#! -$($%E!5"++'-)6(PQ#5,&$>!]=>!+4->E!//>!HTH!:!%49,402-0%E!:!IH?S!Y,0E!02!0%-0!%02-4($E! #0+,0#('!

Y,0E!(0!&'!542+,&'+472!(0!&'!'(G424%-#'+472!'&!42-0#Q%!/@=&4+$!02!0%0!-4/$!(0!+$2-#'-$%E!#0%,&-'!/'#'!

0&!+$2-#'-'2-0!/#45'($!,2'!+&W,%,&'!(0!%,V0+472!G0(4'2-0!&'!+,'&!Q&!^%0!+$G/#$G0-0!'!'+'-'#E!+$G$!

%0! *,0#'! &'! /#$/4'! _(G424%-#'+472E! &'%! &0:0%E! #09&'G02-$%! :! '+-$%! '(G424%-#'-45$%! Y,0! (,#'2-0! &'!

0V0+,+472!(0&!+$2-#'-$!0X/#0%02!&'%!0X4902+4'%!(0&!42-0#Q%!/@=&4+$!`abc>!

O! 6$2*#72-0%0!5"++'-)E!PQ#5,&$>!]=>!+4->E!/>!HTT>!

T! L=Z(>E!/>!HTF>!

I! _9#09'='!0&!G4%G$!',-$#!Y,0!^0&!+#4-0#4$!(0!&'!%,V0+472!2$!='%-'!/'#'!+'&4*4+'#!&$%!+$2-#'-$%!/$#Y,0!

0&!.0#0+1$!_(G424%-#'-45$!2$!%0!'9$-'!02! &'%! #0&'+4$20%!(0!%,V0+472>!<'! 42%4%-02+4'!02! &'! 4(0'!(0!

%,V0+472!+$G$!/$&$!'9&,-42'($#!#0/#0!%02!-'!'@2!0&!,%$E!/$#!502-,#'!42+$2%+402-0E!(0!,2!42%-#,G02-$!

(0&!d'#%02'&e!2$50+02-4%-'E!02!-0#G$%!Y,0!2$!%0!'(0+,'2!'!&'!05$&,+472!+$2%-4-,+4$2'&!50#4*4+'('E!Y,0!

0X-02(47!2$!%7&$!+,'2-4-'-45'!%42$!-'G=4Q2!+,'&4-'-45'G02-0!0&!G'#+$!(0!&'!*,2+472!'(G4!24%!-#'!!-45'c![#*29(
2&)9\>
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2"+5$%"+02/,/%=+- $$2&' "/B%"+%+* &+#,' &+- "#$%-#3%*2&+.%+,/2"#,9,-%/ &+
.+$253*%/ &+2"+2*+:&#%/ +`321 b+2*+- "#$%# +%/0,",&#$%#,1 +' $+"%#3?
$%*2F%+2$%=+2"+6 $#35%*=+3"%+9,53$%+2"+)3&-%+/2+&3+$>5,02"+&3&#%"#,1 @

6 $+ #$ + *%/ =+ *%+/29,",-,4"+ ,"#$ /3-,/%+' $+2*+%$#B-3* +[+/2*+6Y@9+/2+
S[RN+932=+0A&+#%$/2=+$2# 0%/%+' $+2*+%$#B-3* +SWR+/2*+!6K+'%$%+$292?
$,$&2=+'3$%+.+&,0'*202"#2=+%+*%+"%#3$%*2F%+T3$B/,- ?%/0,",&#$%#,1%+/2+*%&+
$2*%-, "2&+T3$B/,-%&+D32+2$%"+ )T2# +/2*+- "#$%# @+̀  +%&30B%+3"%+ '-,4"+
' $+-3%*D3,2$%+/2+* &+/ &+-$,#2$, &+D32+*%+/ -#$,"%+.+T3$,&'$3/2"-,%+- 0?
'%$%/%&+12"B%"+'$2- ",F%"/ +'%$%+*%+-%*,9,-%-,4"+/2+* &+- "#$%# &+- 0 +
%/0,",&+#$%+#,+1 &+.+D32+" +' /B%+/2T%$+/2+- "/3-,$+%+*%+03*#,'*,-%-,4"+/2+
&,#3%-, "2&+/2+%0),5c2/%/+2"+*%+/2+*,+0,#%-,4"+/2+*%+9,53$%=+- "+,"21,#%?
)*2&+- "&2-32"-,%&^+2"+2*+'*%" +&3&+#%"+#,1 =+/2+,"&253$,/%/+2"+*%+/2#2$0,?
"%-,4"+/2*+$>5,02"+T3$B/,- +%+%'*,-%$+%+*%&+$2*%-, "2&+2"#$2+*%&+'%$#2&U+2"+
2*+'*%" +'$ -2&%*=+/2+,"&253$,/%/+2"+*%+/2#2$0,"%-,4"+/2+*%+T3$,&/,--,4"+
- 0'2#2"#2+'%$%+/,$,0,$+* &+212"#3%*2&+*,#,5, &+- "#$%-#3%*2&@

L &+$2&3*#%/ &+/2+*%+-32&#,4"+- 02"F%$A"+%+-%0),%$+- "+*%+2"#$%/%+2"+
1,5 $=+2*+'$,02$ +/2+2"2$ +/2+OPPN=+D32+,"#$ /3-,$B%+*%+$29 $0%+/2*+- "?
#2"-, & +%/0,",&+#$%+#,1 R+.+D32=+' $+- "#%$+- "+"%#3$%*2F%+'$ -2&%*=+" +
#2"B%"=+"%#3$%*02"#2=+*%+'$2#2"&,4"+/2+ '2$%$+-3%*D3,2$+#$%"&9 $0%-,4"+
2"+2*+'*%" +/2*+C2$2-7 +&3&#%"#,1 @+d%&+%&30,$B%"=+2"+2*+'*%" +'$ -2&%*=+
*%+"2-2&,+/%+/+/2+%)%"/ "%$+*%+/29,",-,4"+/2+- "#$%# +%/0,+",&+#$%+#,1 +D32+
/,&-3$$B%+/2*+%$#B-3* +SWR+/2*+!6K=+'%$%+2*+292-# +/2+/2*,0,#%$+2*+A0),# +
/2+*%+T3$,&/,--,4"+%/+0,++",&+#$%#,1%+2"+* +D32+$2&'2-#%+%+*%+%'$2-,%-,4"+/2+
*,#,5, &+202$52"#2&+/2+#%*2&+- "#$%# &@

:"+292-# =+3"%+$%F4"+' $+*%+-3%*=+2"+2*+%$#B-3* +N=+̀ e+S=+*,#2$%*+9<=+/2*+6Y@9+
/2+OPPO+&2+ '#4+' $+" +$292$,$=+&,"+0A&=+%*+- "-2'# +/2+- "+#$%+# +%/0,+",&?
#$%#,1 +/2*+%$#B-3* +SWR+/2*+!6K+$2&,/,4+2"+2*+" +$2- +" -,0,2"# +/2+*%+
,"%/2-3%-,4"+/2+2&2+- "-2'# =+2"+$%F4"+/2+&3+/20 &#$%/%+%0),5c2/%/+
'%$%+ /2*,0,#%$+ 2"+ #>$0," &+ 0B+",++0%+02"+#2+ '$2-,& &+ 2*+ A0),# + /2+ *%+
T3$,&/,--,4"+ %/+0,+",&+#$%#,1%+ 2"+0%#2$,%+ /2+ - "+#$%+# &@+! 0 + 932+  ' $?
#3"%02"#2+2G'*,-%/ =+2&2+932+2*+0 #,1 +' $+2*+D32+2"+2*+$292$,/ +'$2?
-2'+# +&2+)3&-4+-,$-3"&+-$,),$+2*+- "-2'# =+'%$%+292-# &+'$ +-2&%*2&=+'%&%"?
/ +%+'$212$+D32+Y%/20A&+/2+* &+-%& &+/2+- "#$%# +#B',- + +/2+- "+#$%# +
- "+ )T2# +'%&,)*2+/2+%-# +%/0,+",&++#$%#,1 =+& * +fD32/%$B%"g+& 02#,/ &+
%+*%+%'$2-,%-,4"+/2+*%+T3$,&/,--,4"+%/0,+",&+#$%#,1%+* &+*,#,5, &+202$+++52"#2&+
/2+ - "#$%# &+ D32+ *%&+ '%$#2&+ 2G+'$2+&%02"#2+ & 02#B%"+ %+3"+ $>5,02"+/2+
/2$2-7 +'(++)*,- Z[@+C2+2&#2+0 +/ +&2+21,#%$B%+Y2G#2"/2$+2*+A0),# +/2+*%+
T3+$,&+/,--,4"+%/0,",&#$%#,1%=+- ++0 +&3-2/B%+7%&#%+%D3B=+%*+%"A*,&,&+/2+* &+

A! ;$%! #0*0#4G$%! '&!"%-'-,-$! (0! &$%!f#4=,2'&0%!_(G424%-#'-45$%! :! )4%+'&0%! (0! CDDCE! '/#$='($! /$#! &'!

&0:!?HBCDDC!(0&!?F!(0!*0=#0#$!:!G$(4*4+'($!/$#!&'!&0:!?DIR.BCDDH!(0&!H?!(0!(4+40G=#0S!'%Z!+$G$!'&!

67(49$!(0!8#$+0%$%!02!&$%!f#4=,2'&0%!_(G424%-#'-45$%E!'/#$='($!/$#!&'!&0:!?OBCDDC!(0&!CC!(0!*0=#0#$!

:!G$(4*4+'($!/$#!&'!&0:!NR_BCDDH!(0&!?F!(0!*0=#0#$>

F! 6$2*#72-0%0!)+"2"(1'()&,'-1)E!JW#4$E!̂ LG/&4+'gh0%!(0!(4#04-$!%,=%-'2-45$!('!#0*$#G'!($!+$2-02+4$%$!

'(G424%-#'-45$c>!5 $%'!*-($%(:"-)&6 (;$+&!&-)' )&. E!;i!HNE!/>!IA>
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*,#,5, &+ 202$52"#2&+ /2+ -3%*D3,2$+ - "#$%# + %/0,",&#$%#,1 + %#B',+- =+ - "+
# /%&+*%&+/,9,+-3*#%/2&+/2+/2*,0,#%-,4"+D32+*%+9,53$%+,0' "B%ZSP@+

K7 $%=+932+2"+2&%+0,&0%+&2"/%+D32=+'%$%+292-# &+&3&#%"#,1 &=+2*+!66+&2+
1, +2"+*%+"2-2&,/%/+/2+%&30,$+2"+2*+"302$%*+X+/2+&3+%$#B-3* +'$,02$ +*%+
"2+-2&,+/%/+/2+%0'*,%$+2*+- "-2'# +/2+- "#$%# +%/0,",&#$%#,1 =+.+&3&#,#3,$+
%&B+*%+/29,",-,4"+52+">$,-%+D32+- "&#%)%+2"+2*+%$#B-3* +SWR+/2*+!6K+' $+
3"%+2"302$%-,4"+#,' *45,-%+/2+*%&+2&'2-,2&+/2+&,#3%-, "2&+- "#$%-#3%*2&+
D32=+' $+%'*,-%-,4"+/2+/,92$2"#2&+-$,#2$, &=+&2+2"#2"/B%+D32+/2)B%"+02$2?
-2$+*%+-%+*,+9,+-%-,4"+/2+%/0,+",&++#$%#,1 &@+:*+!!6+$2- " -,4=+/2+2&2+0 / =+
D32+#%0),>"+2"+2*+'*%+" +&3&#%"#,1 =+/2+*%+/2*,+0,+#%-,4"+/2+*%&+2&+'2-,2&+
- "#$%-#3%*2&+%+&2$+& 02#,/%&+%+3"+$>5,02"+/2+C2$2-7 +'(+)*,- =+*%+/29,?
",-,4"+/2*+'$2-2/2"#2+%$#B-3* +SWR+/2*+!6K+" +'$ ' $-, "%)%+3"%+)%&2+
&253$%=+' $+* +D32+2*+-$,#2$, +*25%*+" +$2D32$B%+/2+%0'*,%-,4"SS@+

:*+'$,02$+'3"# +%+- "&,/2$%$+2&+D32=+%3"D32+%7 $%+" +D32'%+/3/%+%*53?
"%+/2+D32+2*+!!6+%0'*,4+03-7 +2*+A0),# +/2+* &+- "#$%# &+%/0,",&#$%?
#,1 &+2+,"-$202"#4+03-7 +0A&+2*+-%$A-#2$+$2&,/3%*+/2+* &+- "#$%# &+/2+
C2$2-7 +'$,1%/ +-2*2)$%/ &+' $+*%+%/0,",&#$%-,4"+'()*,-%=+" +/2T4+/2+
0%"#2"2$+*%+/,&#,"-,4"+2"#$2+* &+- "#$%# &+%/0,",&#$%#,1 &+.+* &+/20A&+
- "#$%# &+-2*2)$%/ &+' $+*%+%/0,",&#$%-,4"+'()*,-%SO@+

6%$%+2&#2+292-# =+2*+!!6+%)%"/ "4+*%+& *3-,4"+%"#2$, $02"#2+%/ '#%/%+
' $+2*+%$#B-3* +SWR+/2*+!6K=+D32+ 9$2-B%+3"%+/29,",-,4"+/2+- "#$%# +%/?
0,+",&++#$%+#,1 =+.+*%+&3&#,#3.4+' $+2*+0># / +/2+/2*,0,#%$+2*+A0),# +/2+*%+
9,53$%+' $+$292$2"-,%+%+3"+- "T3"+# +/2+-%#25 $B%&+.+&,#3%-, "2&+- "#$%-?
#3%*2&=+D32+2"3"-,%+2"+2*+"302$%*+X+/2*+%$#B-3* +'$,02$ @+:"+2&#2+&2"#,/ +
D32/4+/2#2$0,"%/ +2*+'$ '4&,# +;* %)*2<+/2+ )#2"2$+3"+0A&+2*21%/ +5$%?
/ +/2+'$2-,&,4"+2"+*%+/2*,0,+#%-,4"+/2+*%+9,53$%@+:"+$2%*,/%/=+" +- 0'2#2+
%*+*25,&*%/ $+9 $03*%$+- "-2'# &+/ -#$,"%*2&=+'2$ +&B+/2*,+0,#%$+/2*+0 +/ +
0A&+ '2$%#,1 +' &,)*2+2*+ )T2# +/2+&3+$253*%-,4"@+:*+/ 0,", +/2*+*25,&*%?
/ $+*2+,0' "2+2*+/2)2$+/2+21,#%$+*%+03*#,'*,-%-,4"+/2+&,#3%-, "2&+/3/ &%&+
2"+-3%"# +%+*%+%'*,+-%+),+*,+/%/+%+-%/%+-%& +- "-$2# +/2*+$>5,02"+T3$B/,- +
&3&+#%"#,1 +2&#%)*2-,/ +'%$%+* &+- "#$%+# &+%/0,",&#$%#,1 &S_@+

?D!6$2*#72-0%0!<+'-/)2(1"(),)+)&E!.4$9$!:!JW#4$!)+"2"(1'()&,'-1)>!<' !$%-(#&!= -($ ('%>*'+ ($*(
2*!)%!2&*-*( $+&!&-)' )&.*>!f0#+0#'!0(4+472>!6$4G=#'M!CDDOE!/>!NN>

??!;$!/$(0G$%!(0V'#!(0!(0%-'+'#!0%-'!+$2+0/+472E!Y,0!542$!'&!02+,02-#$!(0!&$!Y,0!/$#!2,0%-#'!/'#-0!

502Z'G$%!/#0+$24U'2($>!8$#!#'U$20%!(0!Z2($&0!%,%-'2-45'E!*,2('('%!02!&'!20!+0%4('(!(0!42-#$(,+4#!

,2!GZ24G$!(0!%09,#4('(!02!&$!Y,0!#0%/0+-'!'!&'!42-#42+'('!+,0%-472!(0!&'!(0&4G4-'+472!(0&!WG!=4-$!(0!

'/&4+'+472! (0&! #Q94G02! %,%-'2-45$! '/&4+'=&0! '! &$%! +$2-#'-$%! '(G424%-#'-45$%! 02! 9020#'&E! 1'=Z'G$%!

'(G4-4($E! 02! 2,0%-#$! 0%+#4-$! ^LG/&4+'+4$20%! (0&! .0#0+1$! %,%-'2-45$acE! $=>! +4->E! //>! IARIFE! Y,0! &'!

2,05'!*$#G,&'+472!42-#$!(,+4('!/$#!0&!&4-0#'&!*\!(0&!2,G0#'&!?!(0&!'#-49$!N!(0&!'/)<!/$(#Z'!/#$/$#+4$2'#!

^,2'!/4%-'!/'#'!Y,0E!02!0&!/&'2$!%,%!-'2!-4!5$E!%0!'5'2U'%0!1'+4'!&'!(0&4G4-'+472!(0!&'!*49,#'!(0&!+$2-#'-$!

'(G424%-#'-45$!02!&$%!G4%G$%!-Q#G42$%c>!

?C!"2!0&!G4%G$!%02-4($E!+$2*#72-0%0E!/$#!-$($%E!+'7'&"(1'(2"02)E!J'#+0&$!:!_2(#Q!2)&!)1"(1'(,)/"2>!

5*!)' )*-(8?@#&2*->!<4%=$'M!CDDAE!//>!NDRN?>
?H!P0!(0*402(0!-'G=4Q2!Y,0!&'!+'&4*4+'+472!(0!,2!+$2-#'-$!+$G$!'(G424%-#'-45$!(0=0!1'+0#%0!+$2!='%0!

02! ('-$%! %09,#$%! :E! /$#! -'2-$E! &'! 20+0%4('(! (0! +&'#4('(! 02! &'! (0-0#G42'+472! (0! &'%! 0%/0+40%! (0!

+$2-#'-$%!'!%$G0-0#!'&! #Q94G02!(0! &$%!+$2-#'-$%!'(G424%-#'-45$%>!6$2*#72-0%0!!"#I)&*'26(80(#$>!

]=>!+4->E!//>!OI!:!?DOS!5)0.'+2E!j$k$>!A!)'*$"67*( *(1&'%&)*( $+&!&-)' )&.*>!<4%=$'M!CDDFE!/>!HDC>
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! 0 +2&+21,/2"#2=+*%+& *3-,4"+%/ '#%/%+" +,"1,%),*,F%+*%+- "&#$3--,4"+
/2+3"+- "-2'# +/ -+#$,+"%*+/2+- "#$%# +%/0,",&#$%#,1 @+E"%+/ -#$,"%+2&=+
2"+$2%*,/%/=+*,)$2+/2+/2&'$2"/2$+3"%+" -,4"+/2+- "#$%# +%/+0,+",&#$%#,1 +
%+'%$#,$+/2+ *%+0%"2$%+2"+ *%+D32+2*+!!6+/2*,0,#%+ *%+ 9,+53+$%@+K+"32&#$ +
'%$2-2$=+* +D32+3"%+/ -#$,"%+" +'32/2+'$2+#2"+/2$+2&+D32=+,"/2'2"/,2"?
#202"#2+/2+*%+9 $0%+,"2D3B+1 -%+2"+*%+D32+2*+!!6+/2*,0,#%+*%+9,53$%+/2*+
- "#$%# +%/+0,++",&+#$%+#,1 =+'32/%+%9,$0%$&2+D32+2**%+&,532+- $$2&' "/,2"?
/ +%+3"+- "-2'# +%) $# =+'%&+,)*2+/2+2G#2"/2$&2+%+- "+#$%# &+D32+" +- $+?
$2&' "/%"+%+","53"%+/2+*%&+&,#3%-, "2&+2"3"+-,%/%&+2"+2*+"302$%*+X+/2*+
%$#B-3* +'$,02$ @+:"+"32&#$%+ ',",4"=+.+- "+*%+0%. $+- "&,/2$%-,4"+.+
$2&+'2# +' $+2&#%+/ -#$,"%=+2+&# +&,5",9,-%$B%+/2&+- " -2$+/2+0 / +%)3&,1 +2+
,"T3&#,9,-%/ +2*+'$ '4&,# +,"2D3B+1 +- +/2*+*2+5,&++*%+/ $=+%&3+0,/ +-*%$%02"#2+
2"+* &+#>$0," &+2G'$2&%/ &+2"+2*+"302$%*+]+.+X+/2*+%$#B-3* +'$,02$ +/2*+
!!6SN@+

K/20A&=+2"+3"+0 02"# +2"+D32=+- 0 +.%+932+/,-7 +.+2"+&253,/%+&2+
12$A+- "+0%. $+/2#2",0,2"# =+&2+# $"4+2G#$20%02"#2+$2&,/3%*+*%+-%#2?
5 +$B%+/2+* &+- "#$%# &+/2+C2$2-7 +'$,+1%/ +/2+*%+%/0,",&#$%-,4"+'()*,-%=+
'%$2-2+21,/2"#2+*%+-%*,9,-%-,4"+- 0 +%/0,",&#$%#,1 &+/2+# / &+* &+- "?
#$%# &+2"+* &+D32=+%3"D32+$20 +#%+02"#2=+&2+'32/%+%/0,#,$+*%+"2-2&,/%/+
/2+& 02#,0,2"# +%+3"+$>5,02"+/2+C2$2-7 +%/0,",&#$%#,1 @+6 $+2&#%+$%?
F4"=+"%/%+T3&#,+9,-%+D32+&2+'$2#2"/%+/2T%$+%),2$+#%+3"%+'32$#%+'%$%+-%*,9,-%$+
- 0 +%/0,",&#$%#,1 &+ #$ &+- "#$%# &+" +- 0'$2"/,/ &+2"+%*53"%+/2+*%&+
&,#3%-, "2&+'$2+1,&+#%&+2"+2*+"302$%*+X+/2*+%$#B-3* +'$,02$ @

:&#2+(*#,0 +2&#A+- "9 $0%/ +' $+-3%#$ +*,#2$%*2&@+M,"+20)%$5 =+& "+-,"- +
*%&+-%#25 $B%&+/2+&,#3%-, "2&+- "#$%-#3%*2&+%+*%&+D32+&2+%#$,)3.2+*%+-%*,?
9,-%-,4"+/2+- "#$%# +%/0,",&#$%#,1 @+:"+$,5 $=+'32/2+/2-,$&2+D32+2&#%&+
-%#25 $B%&+'32/2"+&2$+$2- "/3-,/%&+%+/ &+5$%"/2&+5$3' &^+

%@+:*+ '$,02$+ 5$3' + - $$2&' "/2+ %+ * &+ - "#$%# &+ D32+ *%+ '$ ',%+ *2.+
-%*,9,-%+/,$2-#%02"#2+- 0 +%/0,",&#$%#,1 &+.+D32+& "+& 02#,/ &+%+
3"+$>5,02"+&3)&#%"#,1 +/2+C2$2-7 +'()*,- @+J"#25$%"+2&#2+5$3' +
;,<+ * &+- "#$%# &+%/0,",&#$%#,1 &+#B',- &+'$21,&# &+2"+2*+#B#3* +JJ+
/2+*%+'%$#2+JJJ+/2*+!!6U+;,,<+* &+/20A&+- "#$%# &+%/0,",&#$%#,1 &+
#B',- &+'$21,&# &+2"+*%+*25,&+*%-,4"+/,&'2$&%U+;,,,<+* &+- "#$%# &+%+D32+
&2+$29,2$2"+*%&+*B"2%&+)<+.+-<+/2*+"302$%*+X+/2*+%$#B-3* +'$,02$ +
/2*+!!6^+- "#$%# &+- "+ )T2# +'%&,)*2+/2+%-# +%/0,",&#$%#,1 +.+
/20A&+- "#$%# &+& )$2+2*+2T2$-,-, +/2+' /2$2&+'()*,- &=+%&B+- 0 +
- "#$%# &+ D32+ - "-2/2"+ %+ *%+ - "#$%'%$#2+ /2$2-7 &+ 2&'2+-,%*2&+

?N!_%,G4G$%E!/,0%E!'Y,ZE!2,0%-#$!(0%'+,0#($!+$2!#0&'+472!'!&$!Y,0E!02!0%-0!/,2-$E!%,%-02-'2!l0=0&$!

(0!P$,%'! :!P'&9'($! (0!J'!-$%E! $=9( +4->E! //>! HDRH?! :! HORHT>! 8$#! $-#'! /'#-0E! %0! 1'+0! 2$-'#! Y,0! &'!

20+0%4('(!'!&'!Y,0!1'+02!#0*0#02+4'!0%-$%!',-$#0%!(0!'%09,#'#!Y,0!&'!'(G424%!-#'+472!%0!02+,02-#0!

02!+$2(4+4$20%!(0!&4=0#'#%0!(0!&$%!5Z2+,&$%!'%,!G4!($%!%40G/#0!Y,0!0&!42-0#Q%!/@=&4+$!&$!0X4V'!2$!0%-W!

4G/&4+'('!02!-$($%!&$%!+$2-#'-$%!Y,0!&'!'(G4!24%!-#'+472!+0&0=#0E!/0#$!%Z!02!&$%!+$2-#'-$%!'(G424%-#'-45$%!

/$#!2'-,#'&0U'E!Y,0!%$2!&$%!+$2-#'-$%!(0!$=V0-$!/@=&4+$E!Y,0!1$:!%0!02+,02-#'2!+'='&G02-0!+,=40#-$%!

/$#! &'%! /#054%4$20%! (0&! 2,G0#'&! T! (0&! '#-Z+,&$! /#4G0#$! (0&! 668>! 6$2*#72-0%0! 80(#$! m$2g'&50%>!!

]=>!+4->E!/>!?DN>
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& )$2+- &%&+'()*,-%&+ +2*+2T2$-,-, +/2+ 93"-, "2&+/2+4$5%" &+/2*+
- "#$%#%"#2+'()*,- @

)@+:*+ &253"/ + 5$3' + - $$2&' "/2+ %+ * &+ - "#$%# &+ %/0,",&#$%#,1 &+
%#B',- &+- "+ )T2# +'%&,)*2+/2+- "#$%# +/2+C2$2-7 +'$,1%/ =+D32+
& "=+7 .=+- "#$%# &+D32+*%+*2.+" +-%*,9,-%+- 0 +%/+0,+",&+#$%+#,1 &@+
62$ +%/+0,+#2+D32+'32/%"+&2$+%/0,",&#$%#,1 &+' $+-%*,9,-%-,4"+/2+
*%&+'%$#2&+.+%-2'#%+D32+*%&+'$ ',%&+'%$#2&=+&,20'$2+D32+3"%+/2+2**%&+
&2%+ 3"+ - "#$%#%"#2+ '()*,- =+ 2G'$2&%02"#2+ * &+ -%*,9,D32"+ - 0 +
%/0,",&#$%#,1 &=+%*+& 02#2$* &+%+3"+$>5,02"+&3&#%"#,1 +/2+C2$2?
-7 +'()*,- @+

a2%0 &=+'32&=+-%/%+3"%+/2+2&#%&+-,"- +-%#25 $B%&+- "+$292$2"-,%+%+* &+
5$3' &+D32+%-%)%0 &+/2+,/2"#,9,-%$@

II.1. Contratos administrativos por calificación legal
:*+*,#2$%*+%<+/2*+"302$%*+X+/2*+%$#B-3* +'$,02$ +/2*+!!6+-%*,9,-%+- 0 +%/?
0,+",&++#$%++#,1 &+%+* &+1,&$'(*$',+$'B)%1,++D32=+' $+/2#2$0,"%-,4"+*25%*+2G'$2&%+
b- "#2",/%+2"+2*+#B#3* +JJ+/2+*%+'%$#2+JJJ+/2*+!4/,5 + +2"+ #$%+*2.2&b=+
&2+& 02#2"+%+3"+2&'2+-B9,- +$>+5,02"+&3&+#%"#,1 +/2+C2$2-7 +'()*,- U+.+* &+
1,&$'(*',+$&,:%&*/,++D32+' $+*2.+2G'$2&%+&2%"+-%*,+9,-%/ &+- 0 +%/0,",&?
#$%+#,+1 &+&,"+D32+'%$%+2** &+&2+'$2+12%+3"+$>5,02"+2&'2-B9,- =+D32+& "+/2+
2&#%+9 $0%+& 02#,/ &+%*+$>5,02"+/2*+#B#3* +J+/2+*%+'%$#2+JJJ@+

:*+*,#2$%*+)<+/2*+"302$%*+X+/2*+%$#B-3* +'$,02$ +/2*+!!6+-%*,9,-%+- 0 +
%/0,",&#$%#,1 &+%+* &+1,&'(*',+$1,&$,<="',$)*+%<!"$/"$*1',$*/:%$&%+$'(*$$'%.,$.$
/":I+$1,&'(*',+$("C"(%/,+$*!$"="($1%1%,$/"$),/"("+$)K<!%1,+@+M2+#$%#%+/2+- "?
#$%# &+D32+#,2"2"+' $+ )T2# +*%+&3&+#,+#3-,4"+/2+%-# &+%/+0,",&#$%#,1 &+.+*%+
$2+& +*3-,4"+/2+-32&+#, "2&+'$2T3/,-,%*2&+ +*%+/2#2$+0,+"%-,4"+/2*+- "+#2",/ +
/2+*%+/2-,&,4"+9,"%*=+2"+2*+A0),# +/2+'$ +-2+/,+0,2"# &+%/0,",&#$%#,1 &+/,$,?
5,/ &+%+*%+20,&,4"+/2+%-# &+%/+0,+",&+#$%+#,1 &U+ +),2"+/2+- "#$%# &+D32+#,2?
"2"+' $+ )T2# +*%+%&3"-,4"+/2+- 0'$ +0,& &+$292$,/ &+%*+2T2$-,-, +93#3$ +
/2+* &+' /2$2&+'()*,- &S]@+

:*+*,#2$%*+-<+/2*+"302$%*+X+/2*+%$#B-3* +'$,02$ +/2*+!!6+-%*,9,-%+- 0 +%/0,?
",&#$%#,1 &+%+* &+- "++#$%+# &+D32+Y- "+9,+2$2"+%*+- "#$%+#%"#2+/2$2-7 &+2&+'2+-,%*2&+
& )$2+- &%&+'()*,-%&+ +2*+2T2$+-,-, +/2+93"-, "2&+/2*+- "+#$%#%"#2+'(+)*,+- Z@+

K+"32&#$ +'%$2-2$=+*%+'$21,&,4"+- $$2&' "/2+%+*%+0%. $+'%$#2+/2+* &+- "?
#$%# &+-3. + )T2# +$29,2$2+%+* &+- "#$%# &+#B',- &=+- 0 +* &+- "+#$%# &+/2+
- "-2&,4"+/2+ )$%&+'()*,-%&+.+&2$+1,-, &+'()*,- &=+.+/2+2G'* $%-,4"+ +/ ?
0,", +'()*,- @+L%+02"-,4"=+- "+# / =+$2&3*#%+(#,*=+'32&+&2+#$%#%+/2+/%$+
2G'$2&,4"+%+3"%+-%#25 $B%+/2+1,&'(*',+$*/:%&%+'(*'%.,+$),($&*'-(*!"N*=+2"+

?O!P$=#0! 0%-'! +'-09$#Z'! (0! +$2-#'-$%E! 02! &'! ($+-#42'! /$#-,9,0%'E! +$2*#72-0%0E! /$#! -$($%E! 5"++'-)E!

PQ#5,&$>!/%0 #&$ $%a!]=>!+4->E!//>!NCA!:!IOCS!<+'-/)2(1"(),)+)&>!]=>!+4->E!/>!OTHS!!"#I)&*'2E!80(#$>!

]=>!+4->E!//>!IT!%49,402-0%S!7"7'&)A,"/)(F-+F7BE!J'#n>!5*!()' ()*-( $+&!&-)' )&.*-($%(-"@*'$&! 67*(
J! )"'%B C(>"!6D%-(%(#&+&)%-E9!<4%=$'M!CDDCE!//>!IO!%49,402-0%>!
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$%F4"+/2+*%+"%#3$%*2F%+'(+)*,-%+/2+&3+ )T2# =+/%/ +D32+,0'*,-%+*%+/,&' ?
&,-,4"+/2+),2"2&+'()*,- &+ + *%+ $2%*,F%-,4"=+' $+2*+- "#$%#%"#2+'$,1%/ =+
/2+%-#,1,/%/2&+/2+"%+#3+$%*2+F%+'()*,-%@+:** +&2+- "#$%' "2+%+* &+- "#$%# &+
/2+$2%*,F%-,4"+/2+ )$%&+'()*,-%&+ +/2+* -%-,4"+.+%/D3,+&,+-,4"+/2+),2"2&+ +
&2$1,-, &=+D32+&2+-%$%-#2$,F%"+' $+#2"2$+' $+ )T2# +'$2&#%-, "2&+D32=+/2+
'%$#,/%=+'32/2"+&2$+ )T2# +/2+3"+- "#$%# +/2+C2$2-7 +'$,1%/ =+2"+ *%+
02/,/%+2"+D32+&2+/,$,52"+%+*%+$2%*,F%-,4"=+' $+2*+- "#$%#%"#2+'$,1%/ =+/2+
%-#,1,/%/2&+/2+"%#3$%*2F%+02$%+02"#2+'$,1%/%=+%3"D32+/,$,5,/%&+%+*%+ )?
#2"-,4"=+' $+2*+- "#$%#%"#2+'()*,- =+/2+3#,*,/%/2&+2"+'$,"-,', +"2-2&%$,%&+
'%$%+*%+'$ &2-3-,4"+/2+&3&+9,"2&@+

:*+*,#2$%*+/<+/2*+"302$%*+X+/2*+%$#B-3* +'$,02$ +/2*+!!6+-%*,9,-%+- 0 +
%/0,",&#$%#,1 &+* &+Y- "#$%# &+D32+*%+*2.+& 02#%+ +D32+%/0,#%+D32+&2%"+
& 02#,/ &+%+3"+'$ -2/,0,2"# +/2+ 9 $0%-,4"+ $2+53+*%/ +' $+" $0%&+/2+
/2$2-7 +'(+)*,- +.+2"+D32+ *%+'$2&#%-,4"+/2*+- "#$%#%"#2+'32/%+- "+/,?
-, "%$+ +&3)&+#,+#3,$=+/2+9 $0%+$2+*21%"#2=+*%+$2%*,F%-,4"+/2+*%&+%#$,)3-, "2&+
/2*+- "#$%#%"#2+'(+)*,- Z@+

:&#%+'$21,&,4"+&3&-,#%+$2&2$1%&+D32+.%+932$ "+%'3"#%/%&+' $+*%+/ -#$,"%SX@+
K'%$2"#202"#2=+2&#A+,"&',+$%+/%+2"+2*+*,#2$%*+2<+/2*+"302$%*+S+/2*+%$#B-3* +
N+/2*+6Y@9=+D32+#%0),>"+%'2*%+%+3"+-$,#2$, + 93"+/%/ +2"+ *%+2G,&#2"-,%+
/2+3"+'$ -2/,0,2"# +/2+9 $0%-,4"+/2*+- "#$%# +$253*%/ +' $+" $0%&+
/2+C2$2-7 +'()*,- +b0A&+'%$%+2*+292-# +- 0'*2#%02"#2+/,&#,"# +/2+
/2*,+0,+#%$+ 2*+ A0),# + /2+ *%+ T3$,&/,--,4"+ %/0,",&#$%#,1%+ 2"+ 0%#2$,%+ /2+
- "#$%# &b+D32+'%$2-2+- "T35%$+2&2+-$,#2$, +- "+3"+-$,+#2+$, +&3&#%"#,1 +
$2' $#%+/ +- 0 + )T2# +/2*+- "+#$%# SW@+

6%$%+* &+292-# &+D32+%D3B+2&#%0 &+#$%#%"/ =+.+$2&'2-# +/2+*%+-32&#,4"+/2+
&%)2$+D3>+2&'2-,2&+/2+- "#$%# &+/2)2"+&2$+-%*,9,-%/ &+- 0 +%/0,",&#$%?
#,1 &+.=+- +0 +#%*2&=+& 02#,/ &+%*+- $$2&' "/,2"#2+$>5,02"+&3&#%"#,1 =+" +
&2+12+0 #,1 +'%+$%+%#$,+)3,$+$2*21%"-,%+%+*%+"%#3$%*2F%+/2*+$>5,02"+%'*,-%?
)*2+%*+'$ -2/,0,2"# +/2+9 $0%-,4"+/2*+- "#$%# =+D32+" +2&=+2"+&B+0,&0 =+
3"+-$,#2$, +%#,"2"#2+%+*%+&3&#%"-,%+/2*+- "#$%# =+0%&+%'2+"%&+$2&+'2-# +%+
&3&+%&'2-# &+2G#$B"&2- &@+M2+T3&#,9,-%=+' $+2& =+'$253"#%$+' $+D3>+$%F4"+* &+
- "#$%# &+Y2"+* &+D32+*%+'$2&#%-,4"+/2*+- "#$%#%"#2+'32/%+- "/,+-, +"%$+
 +&3)&+#,+#3,$+ *%+$2%*,F%-,4"+/2+*%&+%#$,)3-, "2&+/2*+- "#$%#%"#2+'(+)*,- Z+
/2)%"+&2$+-%*,9,-%/ &+- +0 +%/0,",&#$%#,1 &+-3%"/ + *%+ *2.+ * &+ &3T2#2+ +
-3%"/ +%/0,#%+D32+&2%"+& 02#,/ &+%+3"+'$ -2/,0,2"# +/2+9 $0%-,4"+
$253*%/ +' $+" $0%&+/2+C2$2-7 +'()*,- +.+.%+" +/2)%"+&2$+-%*,9,-%/ &+
- 0 +#%*2&+-3%"/ +#%*+-,$-3"&#%"-,%+" +&2+12$,9,D32@+

?T!8'#'!&'!#0%/0+-45'!+#Z-4+'E!+$2*#72-0%0!!"#I)&*'2E!80(#$>!^_!#0&'gk$!V,#Z(4+'!*,2('('!0G!+$2-#'!-$!

'(G424%-#'-45$c>!5 $%'!*-($%(:"-)&6 (;$+&!&-)' )&. E!;i!TNE!/>!HF!:!&'!2$-'!?H>

?I!_%/0+-$!Y,0!0&!&4-0#'&!0\!(0&!2,G0#'&!?!(0&!'#!-Z+,&$!N!(0&!'/)<!2$!'-402(0S!%0!/#0%02-'E!/$#!0%$E!+$G$!

,2!+$G!/&0G02-$!'!&$%!+#4!-0!!#4$%!o'Y,0&&$%E!%ZE!%,%-'2-45$%o!/#0!54%-$%!02!0&!&4-0#'&!*\!(0&!G4%G$!'#-Z+,&$!

:!2,G0#'&>!8'#'!&'!+$2-#'/$%4+472!02-#0!0&!+#4-0#4$!(0&!/#$+0(4G402-$!/#0+$2-#'+-,'&!:!0&!+#4-0#4$!(0&!

#Q!94G02!%,%-'2!-4!5$E!-'&!+$G$!&$%!&4-0#'&0%!0\!:!*\!(0&!2,G0#'&!?!(0&!'#-Z+,&$!N!(0&!'/)<!&$%!+$2*49,#'2E!02!

+,'2-$!+#4!-0!#4$%!(0!(0&4G4!-'+472!(0&!WG=4-$!(0!&'!V,#4%(4++472!'(G424%-#'-45'!02!G'-0#4'!(0!+$2-#'-$%>!

6$2*#72-0%0!<+'-(/)2(1"(),)(+)&!.4$9$!:!JW#4$!)+"2"(1'()&,'-1)>!]=>!+4->E!//>!N?RNN>
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:&#2+72-7 +,"-$202"#%$B%+*%+%0),5c2/%/+/2+*%+9 $03*%-,4"+3#,*,F%/%+%*+
$292$,$+*%+' &,),*,/%/+/2+D32+*%+'$2&#%-,4"+/2*+- "#$%#%"#2+Y- "/,+-, +"2+ +
&3&+#,+#3.%=+/2+9 $0%+$2*2+1%"+#2=+*%+$2%*,F%-,4"+/2+*%&+%#$,)3-, "2&+/2*+- "?
#$%#%"#2+'(+)*,- Z@+:"+$2%*,/%/=+2&#%+9 $03*%-,4"+" +%'2*%+%+- "-2'# &+
3#,*,F%/ &+%"#2+$, $+02"#2+' $+*%+*25,&*%-,4"+' $#3532&%+ +D32+2"+6 $#35%*+
7%"+&,/ + )T2# +/2+2*%) $%-,4"+T3$,&'$3+/2"+-,%*+ +/ -+#$,"%*@+:"+&B+0,&0 =+
%'%$2-2+-$,#,-%)*2+' $+2*+72-7 +/2+0%"#2"2$=+&,"+"2-2&,/%/+%*53"%=+ *%+
2G,&#2"-,%+/2+9%-# $2&+/2+,"-2$#+,/30)$2+2"+*%+/2*,+0,#%-,4"+/2*+A0+),# +/2+
*%&+2&'2-,2&+- "#$%-+#3%*2&+& 02#,/%&+%*+$>5,02"+- 0("+/2+* &+- "#$%# &+
%/0,",&+#$%+#,+1 &=+-3%"/ =+%+"32&#$ +'%$2-2$=+ *%+ *2.+/2)2$B%+&2$+-*%$%+2"+
*%+/2#2$0,"%-,4"+/2+*%&+2&'2-,2&+/2+- "#$%# &+D32+-%*,9,-%+- 0 +%/0,?
",&#$%#,1 &+.+/2T%$=+2"+# / +* +$2&#%"#2=+%*+- "#$%#%"#2+'()*,- +*%+-%$5%+
/2+2&#%)*2-2$=+2"+#>$0," &+ ,"2D3B1 - &=+ *%+&30,&,4"+/2+* &+$2&+'2-+#,1 &+
- "#$%# &+%*+$>5,02"+- $$2&' "+/,2"#2SR@

II.2. Contratos administrativos por cali\cación de las partes
:*+*,#2$%*+%<+/2*+"302$%*+X+/2*+%$#B-3* +'$,02$ +/2*+!!6+-%+*,9,-%+- 0 +
%/+0,+",&+#$%+#,1 &+* &+- "+#$%# &+%#B',- &+D32+*%&+'%$#2&+ '+#2"+' $+-%+*,+9,-%$+
- 0 +%/+0,",&#$%#,1 &+ +' $+& 02#2$+%+3"+$>5,02"+&3&+#%"+#,1 +2&'2-B9,- +
,"&#,#3,/ +' $+" $0%&+/2+C2$2-7 +'()*,- @+

:*+'$2-2'# +#,2"2+2"+1,&#%+* &+- "#$%# &+%/+0,+",&+#$%#,1 &+%#B+',+- &+- "+ )?
T2# +'%&+,)*2+/2+- "#$%# +/2+C2$2-7 +'$,1%/ @+M2+#$%#%=+'32&=+/2+- "#$%# &+
D32+" +- $+$2&+' "/2"+%+3"+#,' +2&'2+-B++9,- =+*25%*02"#2+'$21,&# +.+$253?
*%/ =+/2+- "#$%# +%/0,",&#$%#,1 U+.=+' $+ #$ +*%/ =+%+- "#$%# &+D32+" +
& "+- "#$%# &+%/0,",&#$%#,1 &+' $+"%#3$%*2F%=+2"+$%F4"+/2+*%+"%#3$%*2F%+
'()*,-%+/2+&3+ )T2# =+- 0 +%D32** &+D32+&2+&2Q%*%$ "+2"+* &+#$2&+#,' &+/2+
&,#3%-, "2&+'$2-2/2"#202"#2+2"3"-,%/%&@+

:"+ $2%*,/%/=+ *%+ -%*,9,-%-,4"+ /2+ Y%/0,",&#$%#,1 &Z+ /2+ * &+ - "+#$%+# &+ %/?
0,",&#$%#,1 &+#B',- &+.+/2+ * &+- "#$%# &+%/0,",&#$%#,1 &+' $+"%#3$%*2F%+
$2&3*#%+/2+*%+*2.+.+" +/2'2"/2+/2+*%+1 *3"#%/+/2+*%&+'%$#2&@+M * +*%+-%*,9,?
-%-,4"+/2+%/0,",&#$%#,1 &+/2+- "#$%# &+- "+ )T2# +'%&,)*2+/2+- "#$%# +/2+
C2$2-7 +'$,1%/ +2&#A+2"+*%+/,&' ",),*,/%/+/2+*%&+'%$#2&@+

C2+*%&+#$2&+-%#25 $B%&+2"+*%&+D32+*%+ 9,53$%+/2*+- "#$%# +%/0,",&#$%#,1 +
&2+/2&+/ +)*%+;- "#$%# &+#B',- &=+- "#$%# &+%#B',- &+- "+ )T2# +'%&,)*2+/2+
%-# +%/+0,++",&#$%#,1 +.+- "#$%# &+%#B+',+- &+- "+ )T2# +'%&,)*2+/2+- "#$%# +
/2+C2$2-7 +'$,1%/ S[<=+2&+- "+$2*%-,4"+%+* &+- "#$%# &+'2$#2"2-,2"#2&+%+
*%+#2$-2$%+-%+#25 $B%+D32=+2"+&,#3%-, "2&+- "-$2#%&=+&2+'32/2"+2"- "#$%$+
/,+9,+-3*+#%+/2&+2"+* +D32+$2&'2-#%+%+&%)2$+&,+3"+/2#2$0,"%/ +- "#$%# +/2)B%+

?A!p'!02!0%-0!%02-4($!+$2*#72-0%0!)+"2"(1'()&,'-1)E!JW#4$>! ^LG/&4+'gh0%!(0!(4#04-$!%,=%-'2-45$ac>!

]=>!+4->E!//>!IARIF>!8'#'!&'!(0*02%'!(0!&'!4G/$%4+472!(0!+'#9'%!(0&!G4%G$!-4/$!+$G$!+$2(4+472!(0!

&'! -4-,&'#4('(! (0! /#0#!#$!9'!-45'%! 0X$#=4-'2-0%! /$#! /'#-0! (0&! +$2-#'-'2-0! /@=&4+$! 02! 0&! WG=4-$! (0! &$%!

+$2-#'-$%!'(G424%-#'-45$%!'-Z/4+$%E!+$2*#72-0%0!5"++'-)E!PQ#5,&$>!]=>!+4->E!/>!IHA>!

?F!8'#'!&'!-#4+$-$GZ'!/,0(0!50#%0!!"#I)&*'2E!80(#$>!3(2*!)' )*( $+&!&-)' )&.*>!]=>!+4->E!//>!OAROF>!
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&2$+-%+*,+9,-%+/ +- 0 +%/0,",&#$%#,1 + +- 0 +/2+C2$2-7 +'$,1%/ @+h2&3*#%+
$2- 02"/%)*2=+' $+2** =+'$ -3$%$+*%+%/ '-,4"+/2+-$,#2+$, &+-*%$ &+-3%"/ +
&2+#$%#2+/2+/2#2$0,"%$+*%+- "9,+53+$%-,4"+- "-$2#%+D32+/2)2+%&30,$+3"%+
2&#,+'3+*%-,4"+/2+*%&+'%$#2&+'%$%+D32+3"+- "#$%# +&2%+-%*,9,-%/ +- 0 +%/?
0,",&#$%#,1 +/2+%-32$/ +- "+2*+-$,#2$, +/2+*%+1 *3"#%/+/2+*%&+'%$#2&@+

K+"32&#$ +'%$2-2$=+2&#%+2&#,'3*%-,4"+'32/2+$212&#,$+9 $0%&+/,12$&%&=+0%&+
# /%&+2**%&+/2)2"+#2"2$+3"+&2"#,/ +,"2D3B1 - @+E"%+/2+*%&+9 $0%&+%+#$%?
1>&+/2+*%&+-3A*2&+*%&+'%$#2&+'32/2"+-%*,9,-%$+3"+- "#$%# +- 0 +%/0,",&?
#$%#,1 +2&=+"%#3$%*02"#2=+*%+2G'$2&%+-%+*,+9,-%-,4"+b' $+*%&+'%$+#2&b+/2*+
- "#$%# +- 0 +3" +%/+0,+",&+#$%+#,1 =+2"+*%+02/,/%+2"+*%+D32+#%*+-%*,9,-%?
-,4"+2D3,1%*2+%+3"%+$20,&+,4"+52++">+$,-%+'%$%+2*+$>++5,02"+/2+*%+'%$#2+JJJ+/2*+
!!6=+ =+* +D32+2&+* +0,&0 =+3"%+-*A3&3*%+D32+/2#2$0,"2+*%+%'*,-%-,4"+
/2*+$>5,02"+/2+*%+'%$#2+JJJ+/2*+!!6+%*+- "#$%# +2"+-32&#,4"=+2"+* &+D32+
$2&'2-#%+%+* &+- "#$%# &+%/0,",&#$%#,1 &+ =+' $+* &+02" &=+/2+%*53" +/2+
* &+'$2-2'# &+2"+2&%+'%$#2+- "#2",/%@+L +0,&0 +'32/2+&3-2/2$=+"%#3$%*?
02"#2=+- "+*%+2&+#,+'3++*%-,4"+D32+/2#2$+0,+"2+*%+%'*,-%-,4"+%*+- "#$%# =+2"+
# / + +2"+'%$#2=+/2+-3%*D3,2$+ #$ +$>+5,02"+" $+0%+#,1 +02+/,%"+#2+2*+-3%*+
*%+*2.+$253*2+-3%*D3,2$+- "#$%# +%/+0,+",&+#$%#,1 +#B+',+- +2"+2&'2-,%*@+

K+"32&#$ +0 / +/2+12$=+2*+- "#$%# +%#B',- +/2+ )T2# +' &,)*2+/2+- "#$%# +
'$,1%/ +' /$A+&2$+-%*,9,-%/ +- 0 +%/+0,",&#$%#,1 +-3%"/ +2"+&3&+-*A3&3?
*%&+932$%+$2- " -,/%=+/2+0 / +2G'$2& +2+,"2+D3B+1 +- =+*%+' &,),*,/%/+/2*+
- "#$%#%"#2+'()*,- +/2+2T2$-2$+2&'2+-B+9,+- &+' /2$2&+/2+%3# +$,+/%/++2"+2*+
A0),# +/2+*%+$2*%-,4"+%+#$%1>&+/2+*%+'$A-#,-%+/2+%-# &+%/0,",&#$%+#,1 &@+

h2'A$2&2+D32+2"+2&#2+-%& +" +- "&,/2$%0 &+D32+'32/%+)%&#%$+3"%+'$2?
1,&,4"+/2+ *%+' &,),*,/%/+/2+2T2$-,-, =+' $+2*+- "#$%#%"#2+'()*,- =+2"+2*+
A0),# +/2+*%+$2*%-,4"+- "#$%-#3%*=+/2+' /2$2&+ +9%-3*#%/2&+D32+#%0),>"+
'3/,2&2"+&2$+2&#,'3+*%+/ &+b +2T2$-,/ &+2"+9 $0%+&,0,*%$b+2"+2*+A0),# +
/2+$2*%-, "2&+/2+"%#3$%*2F%+'$,1%/%@+:"+2&2+&2"#,/ =+" +" &+'%$2-2+D32+*%+
02$%+2&#,'3*%-,4"=+' $+2T20'* =+/2+3"+/2$2-7 +/2+$2&-,&,4"+2"+9%1 $+/2*+
- "#$%#%"#2+'(+)*,- =+&,"+ #$%+$292+$2"-,%+D32+2&'2-,9,D32+D32+2&2+/2$2-7 +
' /$A+&2$+2T2$-,/ +' $+%-# +%/+0,+",&+#$%#,1 =+&2%+&39,-,2"#2+'%$%+'2$0,#,$+
%9,$0%$+D32+*%+2"#,/%/+'()*,-%=+' $+2&%+1B%=+&2+2"-32"#$%+,"12&#,/%+/2+*%+
#,#3*%$,/%/+/2+3"+' /2$+'()*,- =+0%&+%'2"%&+/2+3"+/2$2-7 +' +#2&+#%#,1 +%+
2T2$-2$+2"+* &+0,&0 &+0 *+/2&+2"+D32+>*+#%0),>"+' /$B%+&2$+2T2$-,/ +2"+2*+
A0+),+# +/2+3"%+$2*%-,4"+- "#$%-#3%*+/2+C2$2-7 +'$,1%/ @+:"+*%+7,'4+#2&,&+
%+*%+D32+" &+2&#%0 &+$2+9,$,2"/ =+#2"/$A+D32+&2$+2G+'$2++&%02"#2+%&30,/%=+
/2+9 $0%+,"2D3B+1 -%=+3"%+%#$,)3-,4"+%*+- "+#$%#%"#2+'()*,- +/2+'$%-#,-%$+
%-# &+%/0,",&#$%#,1 &+2"+2*+A0),# +/2+*%+$2*%-,4"OP@

K5$>532&2+D32=+- 0 +$2&3*#%+/2*+- "#2",/ +/2*+"302$%*+X+/2*+%$#B-3* +
'$,02$ +/2*+!!6=+2&+"2-2&%$, +D32+' $+* &+02" &+3"%+/2+*%&+'%$#2&+2"+2*+

CD!"2!0%-0!%02-4($E!+$2*#72-0%0!!"#I)&*'2E!80(#$>!3(2*!)' )*( $+&!&-)' )&.*>!]=>!+4->E!//>!OFRTD>!
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- "#$%# +&2%+3"+- "#$%#%"#2+'()*,- +'%$%+D32+*%&+'%$#2&+'32/%"+-%*,9,-%$?
* +- 0 +%/0,",&#$%#,1 OS@+

M,"+20)%$5 =+2&#%)*2-2"+* &+%$#B-3* &+_+.+R+/2*+!!6+D32+*%&+2"#,/%/2&+
9 $0%*02"#2+'$,1%/%&+D32+&%#,&9%5%"+"2-2&,/%/2&+/2+,"#2$>&+52"2$%*+&,"+
 )2/2-2$+%+3"%+*45,-%+/2+02$-%/ +.+#2+"5%"+-%',#%*+0%. $,#%+$,%+02"#2+
'()*,- =+&2%+0%. $,#%$,%02"#2+9,"%"-,%/%&+' $+2"#,+/%/2&+'()*,-%&+ +#2"?
5%"+4$5%" &+/2+9,&-%*,F%-,4"+ +52&#,4"+- "&#,#3,/ &+' $+2*202"# &+0%?
. $,#%$,%02"#2+/2&,5"%+/ &+' $+2"#,/%/2&+'()*,-%&=+ ,/2"+#,++9,+-%/%&+2"+ * &+
%$#B-3* &+O+.+W=+& "+- "#$%#%"#2&+'()*,- &+-3%"/ + '#2"+' $+-%*,9,-%$+&3&+
- "#$%# &+- 0 +%/0,",&#$%#,1 &@+M,5",9,-%+2&# +D32+2*+!!6+$2- " -2+%+
2&#%&+-%#25 $B%&+/2+2"#,/%/2&=+.+" +%'2"%&+%+*%&+'2$& "%&+- +*2-#,1%&+'(?
)*,-%&=+2*+' /2$+/2+ '#%$+' $+-%*,+9,+-%$+&3&+- "#$%# &+- ++++0 +%/++0,+",&++#$%+#,+1 &+
%3"+-3%"/ +" + * &+ -2*2)$2"+2"+2T2$+-,-, +/2+ 93"-, "2&+0%#2$,%*02"#2+
%/0,",&#$%#,1%&+b7,'4#2&,&+%+*%+-3%*+$29,2$2+2&'2-B9,-%02"#2+2*+%$+#B-3* +
_=+"302$%*+ObOO@+

` +' /20 &+/2T%$+/2+2G'$2&%$+"32&#$%+/,9,-3*#%/+/2+- 0+'$2"/2$+2&#%+
& *3-,4"@+:"+12$/%/=+2**%+2&#%+)*2-2=+%+"32&#$ +0 / +/2+12$=+3"+"2G +%$?
#,9,-,%*+2+,"T3&#,+9,+-%+/ +2"#$2=+' $+3"+*%/ =+2*+A0),# +/2+%'*,-%-,4"+/2+*%&+
.%+$292$,/%&+/,+$2-#,1%&+/2+*%+E",4"+:3$ +'2%+& )$2+* &+$25B02"2&+'$ -2?
/,+02"#%*2&+/2+9 $0%-,4"+/2+* &+- "#$%# &+'()*,- &+.=+' $+ #$ +*%/ =+*%+
-32&#,4"+/2+ *%+/2+*,0,#%-,4"+/2+ *%&+2"#,/%/2&+D32+'32/2"+&2$+'%$#2+2"+
3"+- "#$%# +%/0,",&#$%#,1 +.+D32=+- 0 +#%*2&=+&2+12"+,"12&#,/%&+2"+2*+
2&#%#3# +/2+&3'$20%-B%+D32+- $$2&' "/2+%+* &+- "#$%#%"#2&+'()*,- &+2"+
2*+A0),# +/2+/,-7 &+- "#$%# &@+

6 $+2** =+#2"20 &+/,9,-3*#%/2&+2"+- 0'$2"/2$+*%+$%F4"+' $+*%+-3%*+&2+%/?
0,#2+D32+20'$2&%&+D32+" +& "=+2"+&B+0,&0%&=+#,#3*%$2&+/2+%#$,)3-, "2&+
'()*,-%&=+& * +' $+2*+72-7 +/2+&2$+& 02#,/%&+' $+*%&+/,$2-#,1%&+23$ '2%&+
%+$2+5*%&+$2*%#,1%&+%+* &+'$ -2/,0,2"# &+/2+9 $0%-,4"+/2+%*53"%&+/2+&3&+
- "#$%# &=+7%"+/2+12$&2+,"12&#,/%&+' $+2*+ *2+5,&++*%/ $+' $+#3+53>&O_+- "+2*+
' /2$+/2+-%*,9,-%$+&3&+- "#$%# &+- 0 +%/+0,",&#$%+#,+1 &+.=+' $+2&2+02/, +
.+/2+0 +/ +,"T3&#,+9,+-%/ +%+"32&#$ +'%$2-2$=+- "+2*+2&'2-B9,- +2&+#%+#3# +/2+

C?!;$! %0! -40202E! /,0%E! 02! 54%-'! &'%! %4!-,'+4$20%! (0! +$2-#'-$%! (0! .0#0+1$! /#4!5'!($E! +0&0=#'($%! 02-#0!

02-4('(0%!/#45'('%E!02!&$%!Y,0!&'%!/'#!!-0%!#0G4-02!+40#-$%!'%!/0+!-$%!(0!&'!#0%/0+-45'!(4%+4/&42'!/'#'!

#09ZG020%!%,=%-'2-45$%!(0!.0#0+1$!/@=&4+$E!+$G$!*#0+,02-0G02-0!%,+0(Z'E!/$#!&$!G02$%!1'%-'!'Y,ZE!

02!&$%!+$2-#'-$%!+454&0%!(0!+$2-#'-$%!Y,0!&'%!/'#-0%!%$G0-Z'2!'&!#Q94G02!(0!&$%!+$2-#'-$%!(0!$=#'%!

/@=&4+'%>!

CC!P$=#0! &'! (0*424+472! (0! +$2-#'-'2-0%! /@=&4+$%! 2$!668E! +$2*#72-0%0!!0'++)!/)*)+'2! :!,"#(/'-+"(

1'#/'>!5F$&0*($*-(5*!)' )*-(G?@#&(2*-H(I+@&)*($ (-" ( 8#&2 67*>!6$4G=#'M!CDDAE!//>!FF!%49,402-0%>

CH!<'! %$&,+472! 2$! /'#0+0! ,2'! +$2%0+,02+4'! (0&! .0#0+1$! +$G/'#'($! %$=#0! &'! G'-0#4'>! _! -Z-,&$! (0!

0V0G/&$E! /,0(0! 50#%0! &'! &0:! 0%/'q$&'! (0! &$%! +$2-#'-$%! (0&! %0+-$#! /@=&4+$! [&0:! HDBCDDI!(0&! HD! (0!

$+-,=#0\E!Y,0E!'&!%0#!+$2-0G/$#W20'!(0&!668E!1'!-024($E!+$G$!0%-0E!Y,0!#0'&4U'#!&'!-#'2%/$%4+472!(0!

&'%!(4#0+-45'%!CDDNB?I!:!CDDNB?A>!"%-'!&0:!*,0!G,:!+&'#'!02!%0/'#'#!0&!WG=4-$!%,=V0-45$!(0!'/&4+'+472!

(0!&$%!#09ZG020%!/#0+$2-#'+-,'&0%!:!0&!(0&!#Q94G02!(0!&$%!+$2-#'-$%!'(G424%-#'-45$%E!'%,G402($E!02!

0&!'#-Z+,&$!CDiE!Y,0!-40202!2'-,#'&0U'!(0!+$2-#'-$%!/#4!5'($%!&$%!+0&0=#'($%!/$#!02-0%E!$#9'24%G$%!:!

02-4('(0%!(0&!%0+-$#!/@=&4+$!Y,0E!'!/0%'#!(0!0%-'#!%,V0-$%!'!&$%!#09ZG020%!/#0+$2-#'+-,'&0%!/@=&4+$%E!

2$!-029'2!,2!0%-'-,-$!(0!'(G424%-#'+4$20%!/@=&4+'%S! &,09$!+'&4*4+'!0X+&,%45'G02-0!+$G$!+$2-#'-$%!

'(G424%-#'-45$%E!02!0&!'#-Z+,&$!?FE!,2!+$2V,2-$!(0!+$2-#'-$%! -Z/4+$%!(0!'Y,0&&$%!Y,0!%'-4%*'9'2!^(0!

*$#G'!(4#0+-'!$!42G0(4'-'!,2'!20+0%4('(!/@=&4+'c>
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' /2$+'()*,+- +D32+b- 0 +0A&+%/2*%"#2+&2+12$Ab+2*+#B#3* +J+/2+*%+'%$#2+
JJJ+/2*+!!6+- "9,2$2+%+* &+- "#$%#%+"#2&+'()*,- &+2"+2*+A0),# +/2+&3&+$2?
*%-, "2&+- "+#$%-#3%*2&+%/+0,",&#$%+#,1%&ON@+

! "&,/2$%0 &=+' $+2& =+D32+%+*%&+2"#,/%/2&+2"+-32&#,4"+" +*2&+/2)2+&2$+
$2- " -,/%+3"%+2"#2$%+*,)2$#%/+2"+* +$292$,/ +%+*%+-%*,9,-%-,4"+/2+Y%/+0,+?
",&#$%#,1 &Z+/2+* &+- "#$%# &+D32+-2*2)$2"O]@+M,+2"+12$/%/+2&%+-%++*,9,-%-,4"=+
-3%"+/ +' $+* +02" &+3" +/2+* &+- "#$%#%"+#2&+&2%+3"%+2"#,/%/+'()*,-%=+
/2+'2"/2+ /2+ 3"+ 2*202"# + 9,+"%+*,&+#%=+ - "-$2#,F%/ + 2"+ *%+ -%3&%?93"-,4"+
/2*+- "#$%# =+D32+'32/2+&2$+,/2"+#,+9,+-%/ +' $+$292+$2"+-,%+%*+0%$- +/2+*%&+
%#$,)3-, "2&+/2+*%+2"#,/%/+- "-2$",/%OX=+" +&2+'32/2+/2T%$+/2+2G,5,$+* +
0,&+0 +-3%"/ +*%+2"#,/%/+D32+&2+'$2+#2"/%+2$,+5,$+2"+- "#$%#%+"+#2+'()*,- +
&2%+3"%+2"#,+/%/+/2+C2$2-7 +'$,1%/ =+.+D32+& *%02"#2+&2+*2+$2- " F-%+

CN!"&! -0G'E! Y,0! 42*0&4UG02-0! 2$! /$(0G$%! (0%'##$&&'#! 'Y,ZE! *,0! %$=#0! -$($! 0%-,(4'($! /$#! 80(#$!

m$2g'&50%!02!8$#-,9'&![K!)&$ $%-(8'&. $ -(2*!(8*$%'%-(8?@#&2*->!6$4G=#'M!CDDO\>!"2!0*0+-$E!',2Y,0!

02!%4-,'+4$20%!/,2-,'&0%!:!%$&'G02-0!/'#'!'&9,2$%!0*0+-$%E!+40#-'%!/0#%$2'%!+$&0+-!45'%!(0!.0#0+1$!

/#45'($!-402(02!1$:!'!%0#!%$G0-4('%E!='V$!+40#-'%!+$2(4+4$20%E!'!&'!'/&4+'+472!(0!2$#G'%!(0!.0#0+1$!

'(G424%-#'-45$E! (0! '1Z! 2$! #0%,&-'! Y,0! 0&&'%! %0'2! $! /,0('2! $! (0='2! %0#! 0Y,4!/'#'('%E! /'#'! -$($%!

&$%!0*0+-$%E!+$G$!/0#%$2'%!+$&0+-45'%!/@=&4+'%M! &$!Y,0!'/02'%!$+,##0!0%!Y,0!+40#-'%!'+-,'+4$20%!

/#45'('%!%$2E!(0!0%-0!G$($E!%,V0-'%!'&!#Q94G02!V,#Z(4+$!Y,0!#09,&'!'+-,'+4$20%!/@=&4+'%!(0!&'!G4%G'!

2'-,#'&0U'! [+$2*#72-0%0!m$2g'&50%E! 4=Z(>E! />! H?N\>!.0=0E! /$#!0&&$E! '%,G4#%0!Y,0E! +,'2($!2$! %0'2!

*$#G'&G02-0! 4250%-4('%!02! *,2+4$20%!/@=&4+'%E! &'%!02-4('(0%!/#45'('%!2$!/,0(02!o:!2$! &0%!(0=0!

%0#!#0+$2$+4('!Y,0!/,0('2o!,-4&4U'#!&'%!*$#G'%!-Z/4+'%!(0!0V0#+4+4$!(0!0%$%!/$(0#0%>!"2!#0'&4('(E!

^+,'2($!(0*424('!&'!+'/'+4('(!(0!(0#0+1$!/@=&4+$!02!%02-4($!*$#G'&!+$G$!&'!'/-4-,(!(0!,2'!/0#%$2'!

/'#'!,%'#! &$%! 42%-#,G02-$%! *$#G'&0%!(0!'++472!(0!(0#0+1$!/@=&4+$E! 50#4*4+'G$%!Y,0! &'%!/0#%$2'%!

/@=&4+'%! %$2E!02! #09&'E! -4-,&'#0%!(0!,2'!+'/'+4('(!9020#'&! (0!(0#0+1$!/@=&4+$E!'&! -40G/$!Y,0! &'%!

/0#%$2'%! /#45'('%! '/02'%! /$(#W2! '%,G4#%0E! 02! +40#-'%! +$2(4+4$20%E! +$G$! -4-,&'#0%! (0! ,2'!G0#'!

+'/'+4('(!/'#+4'&!(0!(0#0+1$!/@=&4+$c! [+$2*#72-0%0! 4=Z(>E!/>!COH\>!8$#!+$2!%49,402-0E!02!+,'2-$! ^&'!

/0#%$2'&4('(!/@=&4+'!42+&,:0!/$#!2'-,#'&0U'!,2'!+'/'+4('(!9020#'&!/'#'!&'!+0&0=#'+472!(0!+$2-#'-$%!

'(G424%-#'-45$%cE!Y,0!1$:!02+,02-#'!0X/#0%472!02!0&!'#-Z+,&$!CIA!(0&!668E!(0=0!02-02(0#%0!Y,0E!^%42!

,2'!(0&09'+472!(0!/$(0#0%!/@=&4+$%E!&'%!/0#%$2'%!Y,0!'+-@'2E!02!9020#'&E!%09@2!0&!(0#0+1$!/#45'($!

2$!(0-40202E!02!/#42+4/4$E!&'!+'/'+4('(!(0!(0#0+1$!/@=&4+$c![+$2*#72-0%0!4=Z(>E!/>!COI\>!_(0GW%E!&'!

0&0++472!(0!&'!*49,#'!+$2-#'-$!'(G424%-#'-45$!0%!&'!*$#G'!02!Y,0!&'%!02-4('(0%!-4-,&'#0%!(0!&'!+'/'+4('(!

(0!,-4&4U'#&'!%0! #054%-02! &$%!/$(0#0%!(0!',-$#4('(!Y,0! &0!0%-W2!'%$+4'!($%E!1$:!+$2%'!9#'($%!02!0&!

'#-Z+,&$!HDC!(0&!668![+$2*#72-0%0!&@L$>E!//>!TNARTNF\>
CO!8'#0+0!$#402-'#%0!02!0&!%02-4($!/#0+$24U'($!02!0&!-0X-$!'!$=%0#5'+472!(0!l0=0&$!(0!P$,%'!:!P'&!9'!($!

(0!J'-$2![$=>!+4->E!/>!CF\E!02!0&!%02-4($!(0!Y,0!^&'!+'&4*4+'+472!(0#45'('!(0!&'!5$&,2-'(!(0!&'%!/'#!-0%!

%,%+4-'!'&9,2$%!/#$=&0G'%cE!02!&'!G0(4('!02!Y,0!^0&&'!%0#W!42$/0#'2-0!/'#'!-#'2%*$#G'#!02!+$2-#'-$!

(0!(0#0+1$!/#45'($!,2!+$2-#'-$!Y,0!(0=0!%0#!'(G424%-#'-45$E!$!'!&'!4250#%'cS!(0=0!/$#!0%$!02-02(0#%0!

Y,0!^&'!+'&4*4+'+472!(0!&'%!/'#-0%!/$(#W!+,'2($!G,+1$!*,2+4$2'#!+$G$!42(4+4$!/#0%,2-45$!(0&!+'#W+-0#!

'(G424%-#'-45$! (0&! +$2-#'-$c>!8$#! +$2%49,402-0E! %4E! +$G$! #0*40#02!m,0##'!f'5'#0%:!J$2-04#$!.02-0!

[$=>!+4->E!/>!FN\E!/'#'!Y,0!&'!5$&,2-'(!(0!&'%!/'#-0%!*,2+4$20!+$G$!*'+-$#!(0&!+'#W+-0#!'(G424%-#'-45$!

(0!(0-0#G42'($!+$2-#'-$E!0%!+$2(4+472!20+0%'#4'!Y,0!,2'!(0!&'%!/'#-0%!%0'!,2!+$2-#'-'2-0!/@=&4+$E!

4G/$#-'!%,=#':'#!Y,0!0%'!+$2(4+472E!'&!%0#!20+0%'#4'E!/,0(0!2$!%0#E!%$&'G02-0!/$#!%ZE!%,*4+402-0>

CT!6$2*#72-0%0E!'!/#$/7%4-$E!5"++'-)E!PQ#5,&$>!̂ 6$2-#'-$!'(G424%-#'-45$c>!M%8 ' ) ($*(1&2&*!N'&*(:"'L$&2*(
$ (;$+&!&-)' 67*(G?@#&2 >!6$4G=#'M!?FICE!//>!CARCFE!:!/%0 #&$ $%O!]=>!+4->E!//>!OTC!:!%49,402-0%E!

T?A!:!%49,402-0%E!:!TIT!:!%49,402-0%>!P4E!+$G$!0X/&4+'!0&!4&,%-#0!',-$#!02!0%-'!@&-4G'!$=#'E!&'!&4=0#-'(!

(0!&'%!02-4('(0%!/@=&4+'%!/'#'!+'&4*4+'#!%,%!+$2-#'-$%!+$G$!^'(G424%-#'-45$%c!$!^/#45'($%c!/'%'!/$#!

,2! V,4+4$!(0!+$G/'-4=4&4('(!02-#0! &'! +',%'R*,2+472!(0&! +$2-#'-$!:! %,!%$G0-4G402-$!'! &$%!/#42+4/4$%!

9020#'&0%!(0&!.0#0+1$!(0!&$%!+$2-#'-$%!'(G424%-#'-45$%E!02!0%0!+$2-0X-$!%0!'(G4-0E!02!&'!-#'(4+472!

*#'2+0%'E!Y,0!&'%!02-4('(0%!/@=&4+'%!%0'2!&4=#0%!(0!+$&$+'#!&$%!+$2-#'-$%!Y,0!+0&0=#'2!%$=#0!&'!0*4940!

(0&!.0#0+1$!/@=&4+$!$!(0&!/#45'($>!P0!02-402(0!Y,0!0%$!#0%,&-'!(0!&'!+$2V,9'+472!(0!&'%!2$#G'%!Y,0!

+$2*40#02!'!&$%!7#9'2$%!'(G4!24%!-#'-45$%!0&!/$(0#!(0!+0&0=#'#!+$2-#'-$%!'(G424%-#'-45$%!'-Z/4+$%!+$G$!

&'%!2$#G'%!Y,0!*4V'2!&'%!'-#4!=,+4$20%!(0!&'%!/0#%$2'%!+$&0+-45'%!/@=&4+'%E!'&!+$&$+'#!'!%,!+'#9$!&'!

%'-4%*'++472!(0!20+0%4('(0%!(0! 42-0#Q%!/@!=&4!+$!+,:'!0*4+402-0!/#$%0+,+472!/,0(0E!%,/,0%-'G02-0E!

V,%-4*4+'#!Y,0!&'!02-4('(!/@=&4+'!'%09,#0!&'!-4-,&'#4('(E!02!0&!WG=4-$!(0!&'!#0&'+472!+$2-#'+-,'&E!(0!&'%!

/#0##$9'-45'%!Y,0!(0#45'2!(0!&'!+'&4*4+'+472!(0&!+$2-#'-$!+$G$!'(G424%-#'-45$>!8$#!+$2%49,402-0E!0%-0!

429#0(402-0! *,2('G02-'&E! &'! -4-,&'#4('(!(0!'-#4=,+4$20%!/@=&4+'%E!(4#0++4$!2'('%!'! &'!%'-4%*'++472!(0!

20+0%4('(0%!(0!42-0#Q%!/@=&4+$E!-'G=4Q2!(0=0E!'!2,0%-#$!/'#0+0#E!0X4%-4#!02!&'%!02-4('(0%!#0*0#4('%!

02!0&!2,G0#'&!C!(0&!'#-Z+,&$!C!:!02!0&!'#-Z+,&$!I!/'#'!Y,0!/,0('!%0#&0%!&09Z-4G'G02-0!#0+$2$+4('!&'!

*'+,&-'(!(0!+'&4*4+'#!%,%!+$2-#'-$%!+$G$!'(G424%-#'-45$%>!
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*%+' &,),*,/%/+/2+ '#%$+' $+-%+*,+9,-%$+ - 0 +%/0,",&#$%#,1 +3"+- "#$%# +
D32+-2*2)$2+- "+ #$%+2"#,/%/+'$,1%/%+-3%"++/ +2*+-,#%/ +- "#$%# +Y#2"5%+
' $+ )T2# + *%+'$ &2-3-,4"+/2+ ,"#2+$2&2&+'()*,- &+2"+#>$0," &+#%*2&+D32+
2&#2+/2)%+"2-2&%$,%02"#2+'$21%*2-2$+& )$2+* &+,"#2++$2&2&+'$,1%/ &+2"+3"+
212"+#3%*+- "9*,-# ZOW@+

K+"32&#$ +'%$2-2$=+/2)2=+'32&=+2"#2"/2$&2+D32+ * &+%$#B-3* &+_+.+R+/2*+
!!6+ & *%02"#2+- "9,2$2"+%+ *%&+ 2"#,/%/2&+'$,1%/%&+ 2*+' /2$+/2+-%*,9,?
-%$+- 0 +%/0,",&#$%#,1 &+* &+- "#$%# &+D32+-2*2+)$2"+2"+*%+02+/,/%+D32+
*%&+ 2"#,/%/2&+ 2"+ -32&#,4"+ 2&#>"+ ,"1 *3-$%/%&+ /2+ 93"-, "2&+ '()*,-%&+ .+
*%+-2*2)$%-,4"+/2*+- "#$%# +7%.%+&,/ +/,$,5,/%+%+*%+'$ &2-3-,4"+/2+2&%&+
93"-, "2&^+YL%+-%+'%+-,/%/+/2*+/2$2-7 +'()*,- +D32+*2&+2&+- "92+$,/%+'%$%+
-2*2)$%$+- "#$%+# &+%/0,",&#$%#,1 &+" +'32/2+&2$+f'32&g+2T2$-,/%+'%$%+*%+
'$ &2-3-,4"+/2+9,"2&+'$,1%/ &+ =+/2+-3%*D3,2$+0 +/ =+'%$%+9,"2&+%T2" &+%*+
,"#2$>&+'()*,- ZOR@+

I I I .  SOBRE EL RÉGIMEN SUSTANTIVO DE LOS CONTRATOS 
ADMINISTRATIVOS

:"+*%+'%$#2+JJJ=+- 0 +.%+&2+02"-, "4=+2*+!!6+2&#%)*2-2+2*+$>5,02"+&3&?
#%"#,1 +%'*,-%)*2+%+ * &+- "#$%# &+-%*,9,-%/ &+- 0 +Y%/0,",&#$%#,1 &Z@+
L%+'%$#2+JJJ+/2*+!!6+' &22=+&,"+20)%$5 =+3"+/ )*2+ )T2# +/2+$253*%?
-,4"^+2&#A+,"#25$%/%+' $+3"+#B#3* +JJ+2"+2*+D32+&2+2&#%)*2-2+2*+$>5,02"+
%'*,-%)*2+%+3"+- "T3"# +2&'2-,9,- +/2+- "#$%# &+%/+0,",&#$%#,1 &=+D32=+
%+'2&%$+/2+*%+'$21,&,4"+/2+ #$ &+2"+*2.+%'%$#2=+- $$2&' "/2"+%+* &+- "?
#$%# &+%/0,",&+#$%+#,+1 &+#B',- &+0A&+,0' $#%"#2&O[U+.+' $+3"+#B#3* +J+2"+2*+
-3%*+&2+ '#4+' $+2&#%)*2-2$+3"+$>5,02"+%'*,-+%)*2+2"+52"2$%*+%+* &+- "#$%?
# &+D32=+- "9 $02+2*+%$#B-3* +'$,02$ =+`e+X=+/2)%"+&2$+-%*,9,-%/ &+- 0 +
%/0,",&+#$%+#,1 &@+

M,"+20)%$5 =+/2)20 &+2G'$2&%$+"32&#$%+'$ 93"/%+$2&2$1%+- "+$2*%-,4"+
%*+0 / +- 0 +2*+!!6=+2"+&3+#B#3* +J+/2+*%+'%$#2+JJJ=+- "9,53$4+2*+$>5,02"+
&3&#%"#,1 +%'*,-%)*2+%+* &+- "#$%# &+%/0,",&#$%#,1 &=+%*+- "92$,$+%*+- "?
#$%#%"#2+'()*,- +3"%+' &,-,4"+/2+ &3'$20%-B%+D32+",+2*+ $/2"%+0,2"+# +

CI!P0!'+$90!'!&'!*$#G,&'+472!(0!l0=0&$!(0!P$,%'!:!P'&9'($!(0!J'-$%![$=>!+4->E!//>!CIRCA\!/'#'!(0%+#4=4#!

0&!2'&)%'&*($%(0' $*($%(&!)%!-&$ $($%(&!)%'P-(8?@#&2*(8%'-%0"&$*(8*'(%#(2*!)' )*E!Y,0!0%-$%!',-$#0%!
+$2%4(0#'2! +$##0%/$2(402-0! '! &'! ^'/&4+'+472! (0&! +#4-0#4$! 9020#'&! (0! (4%-42+472! 02-#0! &$%! '+-$%! (0!

90%-472!/@=&4+'!:!(0!90%-472!/#45'('!='V$!0&!($G424$!(0!&'!+$2-#'-'+472!'(G424%-#'-45'c!:E!+$G$!-'&E!

%0#Z'!0&!@24+$!+#4-0#4$!(0!(4%-42+472!02-#0!+$2-#'-$%!'(G424%-#'-45$%!:!+$2-#'-$%!(0!(0#0+1$!/#45'($(
8'&+ (> 2&%!'+0/-'=&0!'!&'!&,U!(0!&'!-0$#Z'!9020#'&!('!&'!'+-454('(!'(G424%-#'-45'E!:!Y,0E!/$#!0%$E!2$%!

/'#0+0!'(0+,'($!,-4&4U'#!'!0*0+-$%!(0&!/#0%02-0!-0X-$>!

CA!6$2*#72-0%0!!"#I)&*'2E!80(#$>!K!)&$ $%-(8'&. $ -(2*!(8*$%'%-(8?(@#&(2*->!]=>!+4->E!/>!?DTNE!'!/0%'#E!

+$G$!0%!054(02-0E!(0!Y,0!0&!',-$#!2$!%0!/#$2,2+40!/$#!#0*0#02+4'!'&!#Q94G02!42-#$(,+4($!/$#!0&!668>!

CF!"2! 0&! -Z-,&$! LLE! 0&! +7(49$! +'&4*4+'! :! #09,&'! o:E! (0! 0%0! G$($! -4/4*4+'o! +$G$! '(G424%-#'-45$%! &$%!

+$2-#'-$%!(0!$=#'%!/@=&4+'%!:!(0!+$2+0%472!(0!%0#54+4$%!/@=&4+$%E!'%Z!+$G$E!+$2!+'#W+-0#!422$5'($#E!

&$%!+$2-#'-$%!(0!&$+'+472!:!'(Y,4%4+472!(0!=4020%!G,0=&0%!:!(0!'(Y,4%4+472!(0!%0#54+4$%!Y,0!%0'2!

+0&0=#'($%!/$#!+$2-#'-'2-0%!/@=&4+$%M!&$%!+$2-#'-$%!(0!&$+'+472!:!'(Y,4%4+472!(0!=4020%!G,0=&0%!:!(0!

'(Y,4%4+472!(0!%0#54+4$%!Y,0!%0'2!+0&0=#'($%!/$#!+$2-#'-'2-0%!/@=&4+$%!/'%'#W2!'!%0#E!/,0%E!%$&$!/$#!

0%0!10+1$E!+$2-#'-$%!'(G424%-#'-45$%!-Z/4+$%E!+$G$!1$:!+&'#'G02-0!&$!(4%/$20!0&!668!02!%,%!'#-Z+,&$%!

NH?E!NHI!:!NOD>
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T3$B/,- +%3# $,#%$, +/2*+6+'*/,$n,.,+#2"B%+- "&%5$%/ +2"+6 $#35%*@+M3&+
#>$0," &+" &+'%+$2+-2"=+ 2"+ &B+0,&0 &=+ -*%$%02"#2+2G-2&,1 &_PU+ #%0),>"+
" &+'%$2-2"+,"%/2-3%/%+*%+5$%"+%0'*,+#3/+- "+D32=+- 0 +&2+7%+&2Q%*%/ =+
2*+!!6+/2*,0,#%+*%+9,53$%+/2*+- "#$%# +%/+0,+",&+#$%#,1 @+:"+12$/%/=+- "&,?
/2$%0 &+2G-2&,1 &+* &+#>$0," &+2"+D32+2*+!!6+- "9,+53$%+*%+' &,-,4"+/2+
&3'$20%-B%+/2*+- "#$%#%"#2+'()*,- +2"+2*+A0),# +/2+*%+$2*%-,4"+- "#$%-?
#3%*+%/0,",&#$%#,1%@

6 $+ &3+ ,0' $#%"-,%=+/2&#%-%+/2&/2+2&#2+'3"# +/2+1,&#%+ *%+ & *3-,4"+/2+
-%*,9,-%$+- 0 +%/0,+",&++#$%#,1 &+b&%*1 +-3%"+/ + +#$%+- &%+$2&3*#2+/2+*2.+
2&'2-,%*+ +/2+*%+"%#3$%*2F%+/2*+- "#$%# +.+&2+/ #2+/2+932$F%+2T2+-3#,1%=+- "+
$20,&,4"+'%$%+* &+#>$0," &+'$21,&# &+2"+2*+!6Kb+# / &+* &+%-# &+D32+
2G'$2&2"+2*+2T2$-,-, +/2+* &+' /2$2&+D32+2*+-4/,5 +- "+9,2$2+%*+- "+#$%#%"+#2+
'(+)*,+- +2"+* &+&,53,2"#2&+-%0' &^+/,$2--,4"+.+&3'2$1,&,4"+/2+*%+2T2-3?
-,4"+/2*+- "#$%# U+0 /,9,-%-,4"+3",*%#2$%*+/2+*%&+-*A3+&3+*%&+- "+$2&'2# +
%*+- "#2",/ +.+%*+0 / +/2+2T2-3-,4"+/2+*%&+'$2&#%-, "2&+- "#$%-+#3%*2&U+
%'*,-%-,4"+/2+&%"-, "2&U+.+$2& *3-,4"+/2*+- "+#$%# +' $+$%F "2&+/2+,"#2$>&+
'()*,- _S@+

` &+'%$2-2+/,&-3#,)*2+.+&3T2# +%+- "&2-32"-,%&+'2$T3/,-,%*2&+'%$%+*%+)32?
"%+ 52&#,4"+/2+03-7%&+/2+ *%&+ $2*%-, "2&+ - "#$%-#3%*2&+ %/0,",&#$%#,1%&+
*%+& *3-,4"+/2+-%*,9,-%$+- 0 +%-# &+%/0,",&#$%#,1 &=+/ #%/ &+/2+932$F%+
2T2-3#,1%+.+& 02#,/ &+%+*%+-%$5%+52"2$%*+/2+,0'35"%-,4"=+/2"#$ +/2+* &+
'*%F &+2&#%)*2-,/ &+' $+*%+*25,&*%-,4"+'$ -2&%*=+# /%&+*%&+0%",92&#%-, "2&+
/2+2T2$-,-, +/2+* &+' /2$2&+02"-, "%/ &@+:&#%+2&+3"%+& *3-,4"+,"" 1%?
/ $%+2"+2*+C2$2-7 +' $#353>&=+/2+-%$A-#2$+%3# $,#%$, =+D32+" +2"-32"#$%+
2G'$2&,4"+52"2$%*,F%/%+2"+2*+C2$2-7 +- 0'%$%/ +.+D32=+,"-*3& +2"+6 $?
#35%*=+"%-2+%+- "#$%+- $$,2"#2+/2+*%+#$%/,-,4"+T3$,&'$3/2"-,%*+%-3Q%/%+
/2&/2+7%-2+/>-%/%&=+*%+-3%*=+2"+-%& +/2+/3/%=+-%*,9,-%)%+- 0 +02$%&+/2?
-*%$%-, "2&+"25 -,%*2&=+.+" +- 0 +%-# &+%/0,",&#$%#,1 &=+*%&+0%",92&#%?
-, "2&+/2*+- "#$%#%"#2+'()*,- +2"+2*+A0),# +/2+*%+$2*%-,4"+- "#$%-#3%*_O@+
C,-7%+#$%/,-,4"+" &+'%$2-B%+' &,+#,++1%+' $+- ,"-,/,$+- "+*%+- "-2'-,4"+D32+

HD!f'G=4Q2!02!%02-4($!+#Z-4+$!+$2!#0&'+472!'! &$!Y,0!+'&4*4+'!(0!,2!#0-#$+0%$E!02! &$!Y,0!#0%/0+-'!'! &'!

#09&'!+$2%'9#'('!02!0&!'#-Z+,&$!HDI!(0&!0V0#+4+4$!(0!/$(0#0%!,24&'-0#'&0%!(0!',-$#4('(!02!0&!WG=4-$!

(0!&'%!#0&'+4$20%!+$2-#'+-,'&0%!'(G424%-#'-45'%E!+$2+#0-4U'($!02!&'!/#W+-4+'!(0!'+-$%!'(G424%-#'-45$%!

4G/,92'=&0%! /$#! &'! 5Z'! (0! &'! '++472! '(G424%-#'-45'! 0%/0+4'&! :! Y,0! +$2%4(0#'! 42+$G/'-4=&0! +$2!

50#('(0#'%!#0&'+4$20%!V,#Z(4+'%!+$2-#'+-,'&0%E!+$2*#72-0%0!5)0.'+26(j$k$>!]=>!+4->E!//>!HDIRHDA>

H?!"&! +7(49$! +$2%'9#'! Y,0! &'%! (0+&'#'+4$20%! (0&! +$2-#'-'2-0! /@=&4+$E! -'2-$! %$=#0! 42-0#/#0-'+472!

:! 5'&4(0U! +$G$! %$=#0! &'! 0V0+,+472! (0&! +$2-#'-$E! -40202! &'! 2'-,#'&0U'! (0! G0#'%! (0+&'#'+4$20%!

209$+4'&0%>!"X+0/-@'E!%42!0G='#9$E!&$%!'+-$%!'(G424%-#'-45$%!/#'+-4+'($%!02!0V0#+4+4$!(0!&$%!/$(0#0%!

G02+4$2'($%!02!0&!-0X-$>

HC!8'#'!G':$#!(0%'##$&&$E!+$2!42(4+'+472!(0!#0*0#02+4'%!($+-#42'&0%!:!V,#4%/#,(02+4'E!+$2*#72-0%0!)+"2"(

1'()&,'-1)E!JW#4$>!^6$2-#'-$%!'(G424%-#'-45$%!0!/$(0#0%!(0!+$2*$#G'gk$!($!+$2-#'02-0!/@=&4+$!2$!

2$5$!67(49$!($%!6$2-#'-$%!8@=&4+$%c>!5 $%'!*-($%(:"-)&6 (;$+&!&-)' )&. E!;i!TTE!//>!?DR?C>!f'G=4Q2!

02!%02-4($!+#Z-4+$!02!#0&'+472!+$2!&'!$#402-'+472!'%,G4('!/$#!0&!668E!+$2*#72-0%0!*-'-+)(1'()#1+)A

1'>!^_!/#$!/7!%4-$!($!#094G0!($!+$2-#'-$!'(G424%-#'-45$!2$!67(49$!($%!6$2-#'-$%!8@=&4+$%c>!K-()"($*-(
2*+%+*' )&.*-($*-(QR( !*-($ (S 2"#$ $%($%(1&'%&)*($ (T!&.%'-&$ $%(U*. ($%(/&-@* >!K$&,G02!L>!

6$4G!=#'M!CDDAE!//>!HNARHNF!0!HT?RHTC>!pE!:'!'2-0%E!%$=#0!&'!G4%G'!&Z20'E! (V"-)&6 ( $+&!&-)' )&. >!
;$502'!0(4+472>!6$4G=#'M!CDDIE!/>!?FN>
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- "&,/2$%0 &+'$292$,)*2+/2+*%&+$2*%-, "2&+- "+#$%-+++#3%*2&+%/0,",&#$%#,1%&+
2"+* &+0 /2$" &+2&#%/ &+/20 -$A#,- &+/2+C2$2-7 __@+

6 $+ #$%+'%$#2=+,"-*3& +2"+- 0'%$%-,4"+- "+2*+$>5,02"+%"#2$, $=+2*+-4/,5 +
%0'*,4+2*+%*-%"-2+/2+* &+' /2$2&+/2+/29,",-,4"+3",*%#2$%*+/2*+- "#$%#%"#2+
'()*,- @+:"+292-# =+*%+*25,&*%-,4"+'$2-2/2"#2+&2+*,0,#%)%+%+%/0,#,$=+&,"+/2?
#%**%$=+*%+' &,),*,/%/+/2*+- "#$%#%"#2+'()*,- +/2+%'*,-%$+*%&+&%"-, "2&+' $+
,"-30'*,0,2"# +/2*+- "#$%# +A-"$"+'-.%"(*&$)(".%+'*+=+.+2"-%$5%)%+%&B=+2"+
#>$0," &+52"2$%*2&=+2*+/2)2$+/2+2&#%)*2-2$+*%&+' &,)*2&+&%"-, "2&+%+*%+*2.+
2&'2-,%*+ +%*+'$ ', +- "#$%# @+:*+"321 +-4/,5 =+' $+2*+- "#$%$, =+%#$,)3.2+
/,$2-#%02"#2+%*+- "#$%#%"#2+'()*,- +*%+' #2&#%/+/2+'$ -2/2$+%+*%+$2& *3?
-,4"+&%"-, "%/ $%+/2*+- "#$%# +)%T +-,2$#%&+-,$-3"&#%"-,%&U+,"&#,#3.2+%&B+
*%+$2& *3-,4"+&%"-, "%/ $%=+/2+-%$A-#2$+" 12/ & =+- 0 +3"%+0 /%*,/%/+
/2+&%"-,4"+52"2$%*+' $+,"-30'*,0,2"# +/2*+- "#$%#,&#%=+,"/2'2"/,2"#2?
02"#2+/2+*%+'$21,&,4"+- "#$%-#3%*@+

K+2&# +&2+%5$25%+b* +D32+2&+%3"+0A&+" 12/ & +.+ $,5,"%*+2"+#>$0," &+
/2+C2$2-7 +- 0'%$%/ b+*%+- "9,53$%-,4"+/2*+'$ ', +- "#$%# +%/0,?
",&#$%#,1 +- 0 +3"+#B#3* +2T2-3#,1 +D32+'2$0,#2+%*+- "#$%#%"#2+'()*,- +
2G,5,$+2*+-30'*,0,2"# +9 $F%/ +/2+*%&+'$2&#%-, "2&+2"+9%*#%+2"+-%& +/2+
,"-30'*,0,2"# +' $+2*+- "#$%#,&#%@+6 $+* +#%"# =+2*+- "#$%#%"#2+'()*,- +
'32/2+'$ -2/2$+%+*%+2T2-3-,4"+9 $F &%+/2+-3%*D3,2$+-*A3&3*%+- "#$%-#3%*+
2+,"-*3,$+%D32**%&+D32+7%.%"+&,/ +%*#2$%/%&+2"+1,$#3/+/2*+' /2$+/2+0 /,?
9,-%-,4"+3",*%#2$%*_N@

C2+  #$ + *%/ =+ 2*+0 / + - 0 =+ 2"+ 52"2$%*=+ 2*+ !!6+ 7%+ ,"#$ /3-,/ + *%+
' &,),*,/%/+/2+0 /,9,-%-,4"+ +$2& *3-,4"+/2+* &+- "#$%# &+%/0,",&#$%#,1 &+

HH!_!/0%'#!(0!Y,0!0%-0!/,2-$!2$!/,0('!24!(0='!%0#!'Y,Z!(0%'##$&&'($E!2$!(0V'#0G$%!(0!%0q'&'#!Y,0E!='V$!

2,0%-#'!$/42472E!42+&,%$!02!0&!WG=4-$!(0!&$%!+$2-#'-$%!02!Y,0!/'#-4+,&'#0%!%0!'%$+4'2!'&!(0%0G/0q$!

(0!&'%!'-#4=,+4$20%!(0!02-4('(0%!/@=&4+'%E!&'!'*4#G'+472!(0!,2!+,0#/$!(0!/#42+4/4$%!'/&4+'=&0%!'!&'%!

#0&'+4$20%!0G0#902-0%!(0!+$2-#'-$%!'(G424%-#'-45$%E!02!,2!G$(0#2$!"%-'($!(0!.0#0+1$!(0G$+#W-4+$E!

2$!(0=0!%0#!(4#494('!'!0X'+0#='#!0&!0%-'-,-$!(0!',-$#4('(!(0&!+$2-#'-'2-0!/@=&4+$!02!0&!WG=4-$!(0!

&'! #0&'+472! +$2-#'+-,'&! '(G424%-#'-45'E! (0! '+,0#($! +$2! ,2'! +$2+0/+472! (0! +$2-#'-$! '(G424%-#'-45$!

+$G$!42%-#,G02-$!(0!%$G0-4G402-$!(0!&$%!/'#-4+,&'#0%!'&!/$(0#!(0!&'!'(G424%-#'+472>!P42!0G='#9$E!

42+$2%+402-0G02-0E!-'&!%$&,+472!%0!'%402-'!02!,2'!+$2+0/+472!',-$#4-'#4'!(0!&'%!#0&'+4$20%!V,#Z(4+$R

'(G424%-#'-45'%!:!(0&!#$&!Y,0!(0=0!+$##0%/$2(0#!'!&'%!02-4('(0%!/@=&4+'%!:!'!&$%!/'#-4+,&'#0%!02!0&!

+,'(#$!(0!0%'%!#0&'+4$20%E!:!-40202E!'!2,0%-#$!G$($!(0!/02%'#E!0&!42+$2502402-0!(0!&4G4-'#!0&!/'/0&!

Y,0!0&!#0+,#%$!'!&'!5Z'!+$2-#'+-,'&!/,0(0!:!(0=0!(0%0G/0q'#!1$:!02!&'!+$2%-#,++472!(0!,2!.0#0+1$!

_(G424%-#'-45$!GW%!/'#4-'#4$E!02!+,:$!G'#+$!(0!#0&'+4$20%!&'%!02-4('(0%!'(G424%-#'-45'%!%7&$!(0=02!

*49,#'#!+$G$!,2!8$(0#!:!%0#E!+$G$!-'&0%E!4250%-4('%!(0!&'!-4-,&'#4('(!(0!/$(0#0%!(0!',-$#4('(!+,'2($!

0&&$!%0'!42(4%/02%'=&0!/'#'!&'!'(0+,'('!/#$%0+,+472!(0!%,%!*420%>!"2!0%-'!/0#%/0+-45'E!0&!+$2-#'-$!

'(G424%-#'-45$! /,0(0! %0#! 02+'#'($! +$G$! ,2! 42%-#,G02-$! /#454&094'($! /'#'! 1'+0#! 05$&,+4$2'#! 0&!

G$(0&$!+&W%4+$![',-$#4-'#4$\!(0!#0&'+4$2'G402-$!(0!&'!_(G424%-#'+472!+$2!&$%!/'#-4+,&'#0%!02!,2!2,05$!

/'-#72!(0!#0&'+4$20%E!02!0&!+,'&!%$&$!02!+4#+,2%-'2+4'%!0X+0/+4$2'&0%E!0%/0+Z*4+'G02-0!/#054%-'%!/$#!

&'!&0:!:!+$2*$#G0!'!&$%!+$2+#0-$%!-4/$%!(0!+$2-#'-$%E!1':'!&,9'#!'!&'!/#W+-4+'!(0!'+-$%!'(G424%-#'-45$%!

02!0&!0V0#+4+4$!(0!/$(0#0%!(0!',-$#4('(!(0&!+$2-#'-'2-0!/@=&4+$!%$=#0!0&!+$2-#'-4%-'>!p!/'#'!(0G$%-#'#!

0&!%,%-02-$!(0!0%-'!+$2+0/+472E! -020G$%! &'! &0++472!(0&!(0#0+1$!+$G/'#'($!Y,0!054(02+4'!Y,0! &'!

-4-,&'#4('(!(0&!/$(0#!(0!0G4-4#!'+-$%!'(G424%-#'-45$%!02!0&!WG=4-$!(0!&'!#0&'+472!+$2-#'+-,'&!2$!(0#45'!

(0!&'!2'-,#'&0U'!(0!&$%!+$2-#'-$%!'(G424%-#'-45$%E!+$G$!'&9$!42(4%/02%'=&0!/'#'!Y,0!0%-$%!/,0('2!%0#!

2$#G'&G02-0!,-4&4U'($%!+$G$!,2'!*$#G'!(0!/#$%0+,+472!(0!&'%!'-#4=,+4$20%!(0!&'%!02-4('(0%!/@=&4+'%!

Y,0!&$%!+0&0=#'2>

HN!P$=#0!0%-0!/,2-$E!:!/'#'!,2'!'/#0+4'+472!+#Z-4+'E!+$2*#72-0%0!!"#I)&*'2E!80(#$>!^6,G/#4G02-$!0!

42+,G/#4G02-$!($!+$2-#'-$!'(G424%-#'-45$c>!K-)"$*-($%(2*!)' ) 67*(8?@#&2 >!f$G$!L>!6$4G=#'M!CDDAE!
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& )$2+*%+)%&2+/2+*%+%*#2$%-,4"+%" $0%*+2+,0'$21,&,)*2+/2+*%&+-,$-3"&#%"-,%&+
;("<-+$+%1$+'*&'%<-+<$'*%"#2%+-32&#, "2&+$292$,/%&+%*+2T2$-,-, +/2*+Y/2$2-7 +
/2+$2& *12$+2*+- "#$%# Z+ # $5%/ +%*+- "#$%#%"#2+'()*,- +2"+2& &+-%& &@+
:"+2&2+&2"#,/ =+- "1,2"2+' "/2$%$+&,=+/2+0 / +,"2&+'2$%/ +.+& $'$2"?
/2"#2=+ 2*+!!6+ 7%+ %Q%/,/ + 3"+ "32+1 + ' /2$+ %3# $,#%+$, + %+ *%&+ -*A&,-%&+
'$2$$ 5%#,1%&+D32+*%+#$%/,-,4"+9$%"-2&%+ # $5%+%*+- "#$%#%"#2+'()*,- =+* +
D32+*2+'2$0,#2+'$%-#,-%$+#%0),>"+%-# &+%/0,",&#$%#,1 &+2"+2&2+A0),# =+
D32+" +&2+- "93"/2"+- "+2*+2T2$-,-, +/2+* &+' /2$2&+/2+0 /,9,-%-,4"+ +
$2& *3-,4"+3",*%#2$%*+' $+,0'2$%#,1 +/2*+,"#2$>&+'()*,- @

:*+ $>5,02"+/2*+ #B#3* + J+ /2+ *%+ '%$#2+ JJJ+ /2*+!!6+ #%0),>"+" &+ '%$2-2+
-$,#,-%)*2+' $D32=+%*+- "-2"#$%$+2*+$>5,02"+&3&#%"#,1 +%'*,-%)*2+%+* &+
- "#$%# &+%/0,+",&+#$%#,1 &+2"+*%+%#$,)3-,4"+/2+,"#2"& &+' /2$2&+/2+%3?
# $,/%/+%*+- "#$%#%"#2+'()*,- =+&3'32&#%02"#2+T3&#,9,-%/ +' $+*%+-$3?
-,%*+"2-2&,+/%+/+/2+7%-2$+'$21%*2-2$+2*+,"#2$>&+'()*,- +2"+*%+2- " 0B%+
/2+*%+$2*%-,4"+- "#$%-#3%*=+" +&2+032&#$%+%/2-3%/ +%+*%+5$%"+%0'*,+#3/+
- "+D32=+- 0 +720 &+&2Q%*%/ =+2*+!!6+/2*,0,#%+*%+9,53$%+/2*+- "#$%# +
%/+0,+",&+#$%#,1 @+

:"+292-# =+2*+-4/,5 =+2"+ * +D32+2&+2&2"-,%*=+- "&%5$4+2"+2*+#B#3* +J+/2+
&3+'%$#2+ JJJ+ 2*+ Y-32$' +/2+'$,"-,', &+/2*+ - "#$%# + %/++0,+",&#$%#,1 Z=+ /2+
2*%) $%-,4"+ T3$,&'$3/2"-,%*+ 9$%"-2&%=+ D32=+ %3"D32+ &2+ 7%+ %& -,%/ + /2+
0%"2$%+ %)3&,1%+ %+ 3"+ - "-2'# + &3'32&#%02"#2+ 3",#%$, + /2+ Y- "#$%# +
%/0,",&+#$%+#,1 Z=+932+- "&#$3,/ +' $+2*+! "&2T +/2+:&#%/ +9$%"->&+'%$%+
- "9 $+0%$+*%&+$2*%-, "2&+T3$B/,+-%&+202$++52"+#2&+/2+3"+0 /2* +2&'2-B9,- +
/2+ - "#$%# &+ ;* &+ - "#$%# &+ %/0,",&+#$%++#,+1 &+ /2+ - *%+) ++$%-,4"+ &3) $/,?
"%/%<+%*+-3%*+.%+&2+7%+72-7 +$292$2"-,%+.+2"#$2+2** &=+2"+'%$#,+-3+*%$=+* &+
- "+#$%# &+/2+- "-2&,4"_]@

C2+%7B+2*+2"9 D32+- "+2&'2-,%*+>"9%&,&=+- 0 +720 &+1,&# =+2"+*%&+'$2$$ ?
5%#,1%&+/2+%3# $,/%/+/2*+- "#$%#%"#2+'()*,- +2"+2*+A0),# +/2+*%+$2*%-,4"+
- "#$%-#3%*^+2"+12$/%/=+&2+)3&-%)%+- "&%5$%$+Y3"+$>5,02"+T3$B/,- +D32=+
2"+&3+2&2"-,%=+&2+-%$%-#2$,F%+' $+- "92$,$+%+*%+2"#,/%/+'()*,-%+3"%+' &,?
-,4"+/2++-$)("$:*1B*$=-(B/%1*$& )$2+&3+- "#$%#,&#%Z=+' $+* +D32+*%+%/0,",&?
#$%-,4"+2&+ ,"12&#,/%+/2+'$2$+$ ++5%+#,1%&+D32+Y/"+%7-*!*&+ *%&+' &,-, "2&+2"+

HO!6$G$!V,4+4$%'G02-0!&$!1'+0!2$-'#!6>r>!m,0--40#![1'*&)($%-(2*!)' )-( $+&!&-)' )&>->!8'#Z%M!CDDNE!//>!

CIRCA\E!0&!6$2%0V$!(0!"%-'($!*#'2+Q%!/#$+0(47!'!&'!+$2%-#,++472!(0!,2'!/#0-02(4('!^-0$#Z'!9020#'&!

(0&!+$2-#'-$!'(G424%-#'-45$! `ab!9020#'&4U'2($! `%4+b!'&!+$2V,2-$!(0! &$%!+$2-#'-$%!'(G424%-#'-45$%! &'%!

%$&,+4$20%!Y,0!1'=Z'2!%4($!(0%'##$&&'('%!/'#'!d0&!GW%!'(G424%-#'-45$!(0!&$%!+$2-#'-$%!'(G424%-#'-45$%eE!

'!%'=0#E!&'!+$2+0%472!(0!%0#54+4$!/@=&4+$c>!p!'9#09'E!+4-'2($!'!r,=#0+1-M!^-$($!&&05'!'!/02%'#!Y,0!&'!

($+-#42'!+&W%4+'!-4-,&7!d-0$#Z'!9020#'&!(0&!+$2-#'-$!'(G424%-#'-45$e!'!,2'!/,#'!:!%4G/&0!-#'2%/$%4+472!(0!

&'%!#09&'%!Y,0!%0!4G/$202!02!,2!+$2-#'-$!G,:!/'#-4+,&'#E!/$#Y,0!0%!,2!+$2-#'-$!(0!%0#54+4$!/@=&4+$E!

&'!+$2+0%472c>!_1$#'E!+$G$!1'+0!2$-'#!0&!G4%G$!',-$#E!(0!0%0!G$($!^0&!W#=$&!$+,&-7!0&!=$%Y,0cE!('($!

Y,0!^+$2!0%'!-0$#Z'!9020#'&!0&!-#'U$!*,0!*$#U'($!/$#Y,0!0X4%-Z'2E!(0!10+1$E!02!&'!'/&4+'+472!(0!&'%!

#09&'%!(0%'##$&&'('%!(4*0#02+4'%!+$2*$#G'!'!&'!2'-,#'&0U'!(0!&$%!+$2-#'-$%!'(G4!24%!-#'!-4!5$%cE!-'2-$!GW%!

Y,0!^%4!&'!+$2+0%472!(0&!%0#54+4$!/@=&4+$!0#'!0&!GW%!'(G424%-#'-45$!(0!&$%!+$2-#'-$%!'(!G4!24%!-#'-45$%E!

0%-'!2$!0#'!-'&!50U!0&!GW%!+$2-#'+-,'&!(0!0%$%!+$2-#'-$%cE!/$#!/0#-020+0#!^'!,2'!+'-09$#Z'!-$('!/'#R

-4+,&'#cE!/$#! &$!Y,0! ^/$(Z'!+$2*49,#'#%0!+$G$!='%-'2-0!/0&49#$%$!Y,0#0#!9020#'&4U'#! &'%!%$&,+4$20%!

(0%'##$&&'('%c>!
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D32+*%&+'%$#2&+2&#A"+- * -%/%&Z+2"+2*+A0),# +/2+Y3"%+$2*%-,4"+/2+),/"($
)K<!%1,$."(+-+$+-="1%E&$;.+" +/2+/2$2-7 +12$&3&+/2)2$<Z_X@

i%+#31,0 &+*%+ ' $#3",/%/+/2+- "&#%#%$+D32+*%+9,53$%+/2*+- "#$%# +%/0,?
",&#$%#,1 +" +2&=+",+' /$B%+&2$+7 .=+/2+*,0,#%/%+2"+2*+!!6+' $+2G-*3&,1%+
$292$2"-,%+%*+0 /2* +/2+* &+- "#$%+# &+/2+- *%) $%-,4"+&3) $/,"%/%@+:&#%+
2&+*%+$%F4"+' $+*%+D32+-$220 &=+' $+* +#%"# =+D32+2*+$>5,02"+/2*+#B#3* +J+
/2+*%+'%$#2+JJJ+2&+,"%/2-3%/ _W@+

a,0 &+2"+292-# +D32=+%/20A&+/2+* &+1,&$'(*$',+$*/:%&%+$'(*$'%.,+$),($&*'-(*;
!"N*=+-3.%+-%*,9,-%-,4"+&2+2G-2'#(%+/2+*%+/,&' ",),*,/%/+/2+*%&+'%$#2&+2"+
1,$#3/+/2+*%+"%#3$%*2F%+'()*,-%+/2*+$2&+'2-+#,+1 + )+T2# =+2*+!!6+ '#4+' $+
%0'*,%$=+/2+0%"2$%+03.+$2*2+1%"+#2=+*%+*,&#%+/2+- "#$%# &+%/0,",&+#$%#,1 &+
#B+',+- &=+%*+2G#2"/2$*%=+2"+2*+#B#3* +JJ+/2+&3+'%$#2+JJJ=+%+* &+- "+#$%++# &+/2+
%/D3,&,-,4"+ + * -%-,4"+/2+),2"2&+.+/2+%/D3,+&,-,4"+/2+ &2$1,-, &=+/2&/2+
D32+& "+-2*2)$%/ &+' $+- "#$%#%"#2&+'(+)*,+- &@+! "+2** +'%&4+%+#,',+9,-%$+
- 0 +Y%/0,",&#$%#,1 &Z+* &+#,' &+- "#$%-#3%*2&+D32=+%"#2+$, $+02"#2=+2$%"+
2G%-#%02"#2+&2Q%*%/ &+- 0 +2*+'%+$%+/,50%+/2+* &+- "#$%# &+/2+C2$2-7 +
'$,+1%+/ +/2+*%+%/0,",&#$%-,4"+'()*,-%@+6 $+ #$ +*%/ =+*%+-3%*,9,+-%-,4"+/2+
-3%*D3,2$+- "#$%# +- 0 +%/+0,+",&++#$%+#,1 +'32/2+$2&3*#%$+/2+*%+1 *3"#%/+
/2+*%&+'%$#2&^+**25%+2*+-4/,5 +%*+'3"# +/2+%/0,#,$=+- 0 +#%0),>"+.%+1,0 &=+
D32+*%&+2"#,/%/2&+'$,1%/%&+'32/%"+ '#%$+' $+-3%*,+9,+-%$+* &+- "#$%# &+D32+
-2*2)$2"+- ++++0 +%/++0,+",&++#$%+#,+1 &_R@+

I>"5%&2+ 2"+ -32"#%+ D32+ *%+ %0'*,%-,4"+ /2+ *%+ 9,53$%+ /2*+ - "#$%# +
%/0,",&#$%+#,1 =+2"+&B+0,&0%=+" +" &+&3&+-,+#%+'%$#,-3*%$2&+$2&2$1%&+.=+/2&/2+
2*+0 02"# +2"+D32+2*+!66+# $"4+2G+#$2+0%+02"#2+$2+&,/3%*+*%+-%#25 $B%+/2+
* &+- "#$%# &+/2+C2$2-7 +'$,1%/ +/2+*%+%/0,",&#$%-,4"+'()*,-%=+'$ '2"?
/2+0 &+%+- "- $/%$+- "+%D32** &+D32+' "2"+2"+-32&#,4"+*%+"2-2&,/%/+/2+
,"&,&#,$+2"+*%+/,92$2"-,%-,4"+/2+-%#25 $B%&^+'%$2-2+'2$#,"2"#2+'$253"#%$&2+
7 .=+2"+6 $#35%*=+2"+1,&#%+/2*+!!6=+D3>+- "#$%# &+/2+*%+%/0,",&#$%-,4"+
'()*,-%+ &,532"+ &,2"/ +/2+C2$2-7 +'$,1%/ @+:*+ -%0," + # 0%/ +' $+ 2*+
!!6+'%+$2+-2=+' $+* +#%"# =+2&#%$+/2+%-32$/ +- "+*%+' &,-,4"+/2+* &+%3# $2&+
D32+2"+*%+/ -#$,"%+' $#3532&%+7%"+/2+92"+/,+/ +*%+%'*,-%-,4"+/2*+$>5,+02"+

HT!8'#'!#0+,##4#!'!&'!%Z2-0%4%!(0!!"#I)&*'2E!80(#$>!3(2*!)' )*( $+&(!&-()' ()&.*a]=>!+4->E!//>!HHRHN>

HI!6$G$E!02!50#('(E!:!+$2!G,+1'!'9,(0U'!2$-7!PQ#5,&$!6$##04'![/%0 #&$ $%a]=>!+4->E!//>!HTORHTT!:!

HFC\!^$!+$#/$!(0!/#42+Z/4$%!($!+$2-#'-$!'(G424%-#'-45$c!o14%-7#4+'G02-0!+$2%-#,4($!/$#!#0*0#02+4'!'!

&'!-0$#Z'!(0!&'!%,=$#(42'+472!Y,0!J'#+0&&$!6'0-'2$!%42-0-4U7!-'2!=402!'&!0X/&4+'#!Y,0E!02!0&!+$2-#'-$!

'(G424%-#'-45$E! ^0&! '+,0#($! -4020! +$G$!0*0+-$!/#42+4/'&! [%4! 2$!0X+&,%45$\! %$G0-0#! '&! /'#-4+,&'#! ,2'!

5$&,2-'(!(0!"%-'($!02!,2'! #0&'+472!(0!%,=$#(42'+472!0%/0+4'&c!G0(4'2-0!0&! +,'&! ^0&! /'#-4+,&'#! %0!

$=&49'!'!+$&'=$#'#!+$2!0&!"%-'($!02!-$($!+,'2-$!%0'!20+0%'#4$!/'#'!&'!#0'&4U'+472!(0!+40#-$!42-0#Q%!

/@=&4+$E!%,V0-'2($!&'%!7#(020%!Y,0!/'#'!0%0!0*0+-$!#0+4='E!:!0&!"%-'($!02!+'G=4$!&0!/#$G0-0!'/$:$E!

/#$-0++472!V,#Z(4+'!:E!2$#G'&G02-0E!#0G,20#'+472c![, !" #($%(1%'%2=*( $+&!&-)' )&.*>!K$&,G02!LE!/>!

OIT\o!*,0!+$2+0=4($!/$#!#0*0#02+4'!'!,2!9#,/$!#0(,+4($!(0!+$2-#'-$%E!-$($%!+'#'+-0#4U'($%!/$#!&'!

'%$+4'+472!(0!,2!/'#-4+,&'#!'!&'!#0'&4U'+472!(0!'-#4=,+4$20%!(0!&'!_(G424%-#'+472>!P0!+,0%-4$2'='E!/$#!

0%$E!0&!4&,%-#0!'(G424%-#'-454%-'M!^"%-W!/$#!50#4*4+'#!02!Y,Q!G0(4('!0%$%!/#42+4/4$%!%0#W2!'/&4+'=&0%!'!

,2!+$2V,2-$!G,+1$!GW%!'G/&4$!:!(450#%4*4+'($!(0!+$2-#'-$%c>

HA!P$=#0!&'!(0*424+472!(0!+$2-#':02-0%!/@=&4+$%!2$!668E!+$2*#72-0%0!m,0##'!f'5'#0%!:!J$2!-04#$!.02-0>!

]=>!+4->E!//>!FF!:!%49,402-0%>
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&3&+#%"+#,+1 +/2*+- "+#$%# +%/0,++",&+#$%+#,1 +%+# / &+* &+- "+#$%++# &+-2*2)$%+/ &+
' $+*%+%/0,",&#$%-,4"+'()*,-%_[@$

K&B=+2"+- 72$2"-,%+- "+2** =+%+"32&#$ +T3,-, +73),2$%+&,/ +'$292$,)*2+ '+#%$+
' $+-%*,9,-%$+- 0 +Y%/0,",&#$%#,1 &Z+# / &+* &+- "+#$%# &+-2*2+)$%+/ &+' $+
*%+%/0,",&#$%-,4"+'()*,-%=+%"#2&+D32+/2T%$*2&+%+*%&+'%$#2&+b* +D32+2"+*%+
'$A-#,-%+&,5",9,-%+/2T%$+%+*%+/,&-$2-,4"+/2+*%+'%$#2+0A&+932$#2+2"+2*+- "?
#2G# +'$2- "#$%-+#3+%*=+D32+2&+2*+- "#$%#%"#2+'(+)*,+- b+*%+-%+*,+9,-%-,4"+ +
" +- 0 +%/0,+",&+#$%#,1 &+/2+* &+' - &+- "#$%# &+D32+2*+-4/,5 +;# /%1B%<+
" +/2-,/,4+-3%*,+9,+-%$+- 0 +#%*2&@

` &+'%$2-2+D32+2*+$>5,02"+&3&#%"#,1 +D32+b' $+$292$2"-,%+%*+0 /2* +
20)*20A#,- +/2+* &+- "#$%# &+/2+- *%) $%-,4"+&3) $/,"%/%+/2+*%+#$%/,?
-,4"+9$%"+-2&%b+2*+!!6+7%-2+- $$2&' "/2$+%+*%+9,53+$%+/2*+- "#$%# +%/?
0,",&#$%#,1 +- "++++9,2$2+%+* &+- "+#$%#%"+#2&+'()*,- &+' /2$2&+/2&'$ ' $-, ?
"%/ &=+- "9,53$%/ &+- ++0 +&,+# +/ &+* &+- "#$%# &+D32+& "+$2- "/3-,/ &+
%+2&#%+%0'*B&,0%+-%#25 $B%+932&2"+"2++-2&%+$,%+02"+#2+-2++*2++)$%/ &+'%$%+9,"2&+
/2+,"02/,%#%+3#,*,/%/+'()*,-%+.=+' $+2** =+932&2+-$3+-,%*+'$ ' $-, "%$*2+%*+
- "#$%+#%"#2+'()*,+- +* &+0A&+,"#2"& &+' /2$2&+- "+1,&#%+%+'$ +0 12$+*%+
0A&+292-#,1%+&%#,&9%--,4"+/2*+ ,"#2+$>&+'()*,+- @+K+"32&#$ +0 / +/2+12$=+
&2$B%+,0' $#%"#2+D32=+2"+2&#2+A0),# =+&2+$2- " -,2&2"+*%&+2" $02&+/,92?
$2"-,%&+D32+&2'%+$%"+2"#$2+&B+*%&+-%#25 $B%&+/2+- "#$%# &+%/0,",&#$%#,1 &=+
%*+%#$,)3,$*2&+%+2&%&+/,92+$2"-,%&+*%+/2),+/%+$2*21%"-,%+-3%"/ +&2+#$%#2+/2+
/29,",$+2*+$>5,+02"+/2+*%&+- $$2&' "/,2"#2&+$2*%-, "2&+- "+#$%-+#3+%*2&NP@

K+"32&#$ + T3,-, =+/2)2+2"#2"/2$&2+D32=+ - "#$%$,%02"#2+%+ * +D32+3" +
' /$B%+'2"&%$+/2&/2+2*+'$,"-,', =+2*+$>5,02"+/2*+#B#3* +J+" +2&+%'*,-%)*2+%+
# / &+* &+- "#$%# &+%/0,",&+#$%#,1 &@+:&# +2&+* +D32=+)%T +"32&#$ +'%$2-2$=+
2G+'*,-%+*%+2G,&#2"-,%=+2"+2*+#B#3* +J+/2+*%+'%$#2+JJJ+/2*+!!6=+/2+3"+(*#,0 +
-%'B#3* +Jj=+- "&#,+#3,+/ +' $+Y$2+5*%&+2&'2-,%*2&Z+D32+2"+*%&+/ &+'$,02$%&+

HF!.0!'&9@2!G$($E!02!0%0!%02-4($E!5Q'2%0!l0=0&$!(0!P$,%'!:!P'&9'($!(0!J'-$%! [$=>!+4->E!//>!H?!:!

%49,402-0%E!:!HFRND\!:!j$k$!6',/0#%![$=>!+4->E!//>!HDCRHDH\>

ND!"2! 0%-0! %02-4($E! +$2*#72-0%0!)+"2"(1'( )&,'-1)E!JW#4$>! ^6$2-#'-$%! '(G424%-#'-45$%! 0! /$(0#0%! (0!

+$2*$#G'gk$!($!+$2-#'02-0!/@=&4+$!2$!2$5$!67(49$!($%!6$2-#'-$%!8@=&4+$%cE!//>!F!:!%49,402-0%>!"2!

0&!G4%G$!%02!-4!($!0%+#4=0!-'G=4Q2!K404#'!(0!_2(#'(0!Y,0!^&'!#'U72!(0!%0#!(0!&'!+$2%-#,++472!(0!,2'!

*49,#'!0%/0+Z*4+'!(0!+$2-#'-$%!(0!(0#0+1$!'(G424%-#'-45$!+$!G$!d,2'!42%-4-,+472!(0!2,0%-#$!-40G/$e!o'&!

/#0%,/$20#!/$(0#0%!0%/0+4'&0%!(0!',-$#4('(E!'&!0%-'=&0+0#!(0!=0#0%!0%!/0+4'&0%!'2-0!&$%!/'#-4+,&'#0%!

[(0!4G/'#+4'&4('(E!(0!&09'&4('(E!(0!9'#'2-Z'!:!/#$-0++472!(0!(0#0+1$%!*,2('G02-'&0%\E!'&!%,V0-'#!&'!

'+-,'+472!(0! &'%!02-4('(0%!/@=&4+'%!'! &'! #0'&4U'+472!(0! 42-0#0%0%!/@=&4+$%o!4G/$20! &'!+$2+&,%472!

(0!Y,0!2$!/,0(0!1'=0#!,2!#Q94G02!@24+$!'/&4+'=&0!'!-$($%!&$%!-4/$%!(0!+$2-#'-$%>!"2!50#('(E!2$!%0!

/$(0!(0V'#!(0!-020#!02!+,02-'!&'%!(4*0#02+4'%!%4924*4+'-45'%!0X4%-02-0%!02-#0!&$%!+$2-#'-$%!'(!G4!24%!-#'R

-4!5$%!+,'2-$!02!5'#4$%!'%/0+-$%!(0!&$%!Y,0!(0%-'+'G$%!'&9,2$%M!&'!G0(4('!(0!&'!(02%4('(!2$#G'-45'!

&09'&! ['!G':$#!$!G02$#!542+,&'+472\E!0&!9#'($!(0! 4G/$#-'2+4'!(0! &'! #0'&4U'+472!(0&! 42-0#Q%!/@=&4+$!

[02!+,'2-$!+',%'R*,2+472!(0&!+$2-#'-$\E!&'%!/'#-0%!+$2+#0-'G02-0!025,0&-'%![-'G=4Q2!1':!+$2-#'-$%!

'(G424%-#'-45$%!02-#0!02-0%!'(G424%-#'-45$%!:!02-#0!02-0%!/#45'($%\E!&'!/$%4+472!#0&'-45'!(0!&'%!/'#-0%!

02!&'!#0&'+472!V,#Z(4+'!-'&!+$G$!#0%,&-'!(0!&'%!2$#G'%!&09'&0%![%4!0%!/'%4=&0!(0!#09,&'+472!/$#!'+-$!

'(G424%-#'-45$E!%4!1':!%,=$#(42'+472!0*0+-45'\E!0&!$=V0-$! [%4!%0!$=V0-45'! &'!'-#4=,+472!(0!(0#0+1$%!$!

&'! +$&'=$#'+472! 02! -'#0'%! '(G424%-#'-45'%E! %4! &'! /#0%-'+472! /#42+4/'&! 0%! &'! (0&! /'#-4+,&'#! $! &'! (0! &'!

_(G424%-#'+472E!+,'&!0%!0&! -4/$!(0!/#0%-'+472E!G'-0#4'&!$! 42-0&0+-,'&\E!0&! -4/$!(0!#0&'+472!+$2-#'+-,'&!

[%4!0&!+$2-#'-$!50#%'!%$=#0!,2!WG=4-$!02!0&!Y,0!1':'!&4=0#-'(!(0!&$%!/'#-4+,&'#0%E!%4!1,=$!&4=0#-'(!(0!

0%-4/,&'+472E!%4!&'!#0&'+472!0%!(,#'(0#'!$!42%-'2-W20'c>!"2!^8#42+Z/4$!('!&09'&4('(0!0!',-$2$G4'!('!

5$2-'(0!2'!+$2!-#'!!-'!gk$!/@=&4+'c>!/ (2*!)' ) 2&F!(8?@#&2 (%!(%#(=*'&B*!)%($%(# (&!)%0' 2&F!(%"'*8% >!
J'(#4(M!CDDNE!/>!TF>
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&2--, "2&+&2+$29,2$2=+$2&'2-#,1%+02"+#2=+%+* &+- "#$%# &+- "+ )T2# +'%&,)*2+
/2+%-# +%/0,",&#$%#,1 +.+& +)$2+2*+2T2$-,-, +/2+' +/2++$2&+'(+)*,- &=+.+%+* &+
- "#$%# &+,"#2$%/0,",&#$%#,1 &@+:"+292-# =+%0)%&+&2--, "2&+&2+$29,2$2"+%+
-%+#2+5 +$B%&+/2+- "+#$%+# &+%/0,",&#$%#,1 &+D32+" +- $+$2&' "/2"+%*+0 /2* +
/2*+- "#$%# +/2+- *%) $%-,4"+&3+) $/,"%/%=+' $+* +D32=+%3"D32+' $+$%F ?
"2&+/,92$2"#2&+.=+' $+2** =+2"+02/,/%&+/,92$2"-,%/%&=+&2+$2&#%"+/2+%*53" &+
/2+* &+%&'2-# &+0A&+&,5",9,-%#,1 &+/2*+$>5,02"+/2*+#B#3* +J+/2+*%+'%$#2+JJJ+
/2*+!!6@+

C2&/2+ *325 =+ 2&# + $2&3*#%+ /2*+ %$#B-3* + _SR=+ $2*%#,1 + %+ * &+ - "++#$%# &+
,"#2$%/0,+",&+#$%#,1 &=+D32+2G-*3.2"+*%+%'*,-%),*,/%/+/2+*%&+/,&' &,-, "2&+
/2+*%+'%$#2+JJJ+Y%+* &+- "#$%#%"#2&+'()*,+- &+D32+- "#$%#%"+2"#$2+&B+2"+3"+
'*%" +/2+,53%*/%/+T3$B/,-%=+&2+5("+3"%+4'#,-%+/2+%$0 ",F%-,4"+/2*+/2&?
20'2Q +/2+*%&+$2&'2-#,1%&+%#$,)3-, "2&Z=+.+D32+/2#2$0,"%"=+2"+- "#$%?
'%$+#,+/%=+&3+%'*,-%),*,/%/+Y%+* &+- "#$%# &+-2*2)$%/ &+2"#$2+- "+#$%+#%"+#2&+
'()*,- &+2"+* &+-3%*2&+3"%+/2+*%&+'%$#2&+2&+& 02#,/%+%*+2T2$-,-, +/2+' /2?
$2&+/2+%3# $,/%/+' $+*%+ #$%ZNS@+

J53%*02"#2=+2&# +2&+* +D32+ -3$$2+- "+* &+- "#$%# &+- "+ )T2# +'%&,)*2+
/2+%-# +%/0,",&#$%#,1 =+%"#2+* &+-3%*2&=+-$220 &=+" +&2+/2)2+2"#2"/2$+
%'*,-%)*2+2*+$>5,02"+/2*+#B#3* +J+/2+*%+'%$#2+JJJ+/2*+!!6=+' $+* +02" &+2"+
* +D32+$2&'2#%+* &+' /2$2&+/2+0 /,+9,-%-,4"+.+$2& *3-,4"+3",*%#2$%*+/2*+
- "#$%#%"#2+'()*,- @+

:"+292-# =+2*+!!6+%/0,#2+*%+9,53$%+/2*+1,&'(*',$*/:%&%+'(*'%.,$+-+$'%$'-'%.,$
/"!$*1',$*/:%&%+$'(*'%.,$D32+$2- "/3-2=+%3"D32+- "+%*53"%&+9*3-#3%-, "2&+
#2$0," *45,-%&=+%+*%+-%#2+5 $B%+/2+* &+- "#$%# &+%/0,",&#$%#,1 &+- "+ )?
T2# +'%&,)*2+/2+%-# +%/0,",&#$%#,1 +.+ #$ &+- "#$%# &+& )$2+2*+2T2$-,-, +/2+
' /2$2&+'()*,- &=+%+* &+D32+.%+7,-,0 &+$292$2"-,%NO@+K/20A&=+2&#%+-%#25 ?
$B%+/2+- "+#$%++# &=+'$ 12",2"#2+/2+3"%+#$%/,-,4"+- 0'*2#%02"#2+/,92$2"#2+
/2+*%+9$%"-2&%=+&3&-,#%+-32&#, "2&+2&+'2+-B9,-%&+/2+*%&+-3%*2&+/2$,1%+*%+"2-2?
&,/%/+/2+& *3-, "2&+/,+92+$2"-,%/%&+2"+#>$0," &+/2*+$>5,02"@+M,"+20)%$5 =+
2*+!!6=+2"+2*+#B#3* +J+/2+&3+'%$#2+JJJ=+" +/, +3"%+$2&'32&#%+%/2+-3%/%+%+*%+
"2-2&,/%/+/2+2&#$3-+#3+$%$+3"+$>5,02"+" $0%#,1 +'$ ', +'%$%+2&#%+"321%+
-%#2+5 +$B%+/2+- "+#$%+# &@+

6 $+2"/2=+,"92*,F02"#2=+$2&'2-# +/2*+$>5,02"+/2*+#B#3* +J+/2+*%+'%$#2+JJJ+
/2*+!!6=+- "#,"(%"+&,2"/ +T3&#,9,-%/ &+* &+$2'%$ &+D32+d%$k+l,$k).+/,$,?
5,4+%+*%+*25,&*%-,4"+%"#2$, $+-3%"# +& )$2+2*+#20%+#$%#%/ N_+&2Q%*%)%+D32+
2*+$>5,02"+T3$B/,- +/2+* &+- "#$%+# &+%/0,",&+#$%+#,1 &^+

N?!8'#'! &'! (4%-42+472E! 02! &'! ($+-#42'E! +$2*#72-0%0!'2/'*'2( 1'("&-*'-+)!JW#4$>!1&'%&)*(  $+&!&-)' )&.*>!
P09,2('!0(4+472>!6$4G=#'M!?FANE!/>!TO?S!:!5"++'-)E!PQ#5,&$>!/%0 #&$ $%a!]=>!+4->E!/>!N?F>

NC!P$=#0! 0%-'! +'-09$#Z'! (0! +$2-#'-$%E! 02! &'! ($+-#42'! /$#-,9,0%'E! +$2*#72-0%0E! /$#! -$($%E! 5"++'-)E!

PQ#5,&$>!/%0 #&$ $%a!]=>! +4->E! //>! NCA! :! IOCS!<+'-/)2( 1"( ),)+)&>!]=>! +4->E! />! OTHS!!"#I)&*'2E!

80(#$>!]=>!+4->E!//>!IT!:!%49,402-0%S!,)+F(F-+F7B>!]=>!+4->E!//>!IO!:!%49,402-0%>!

NH!6$2*#72-0%0!,)+F(F-+F7B>!]=>!+4->E!//>!?HA!:!%49,402-0%>!
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fmg+932+/,&2Q%/ +/2+,",-, +'%+$%+$2+53*%$+* &+- "+#$%# &+/2+- *%) $%-,4"+

.+D32+2*+*25,&*%/ $+fmg+2"+2*+0 02"# +2"+D32+/2-,/,4+%0'*,%$+*%+%3?

# " 0B%+'()*,-%+- "#$%-#3%*+/2+*%+K/0,",&#$%-,4"+.+*%+-%'%-,/%/+'%$%+

2*+2T2$+++-,+-, +/2*+' /2$+%/0,",&#$%#,1 +%+#$%1>&+/2+- "#$%# &=+&2+*,0,#4+%+

$2'%$%$+2*+$>5,02"+T3$B++/,- +/2+* &+- "#$%# &+/2+- *%) $%-,4"=+2&+/2-,$=+/2+

%D32** &+- "#$%# &+D32+&,20'$2+932$%"+ )+T2# +/2+$253*%-,4"+2G'$2&%+2"+

2*+'*%" +/2*+C2$2-7 +K/0,",&#$%#,1 +' $#353>&@

:&+ &,"+# ++0A#,- + /2+ 2&# + Y2*+ 72-7 +/2+ D32+ * &+ '$2-2'# &+"3-*2%$2&+ /2*+
$>5,02"+T3$B/,- +&3'32&#%02"#2+3",+#%$, +/2+* &+- "#$%# &+%/0,",&#$%#,1 &+
/,&' "5%"+ - "+ *%+ $2&2$1%+ /"$ A-"$ ("+-!'"$ ,'(*$ 1,+*$ /"$ !*$ &*'-$(*!"$$N*$ /"!$
1,&'(*',Z@

K"%*,F%"/ +7 .+2*+$>5,02"+/2+*%+'%$#2+JJJ+/2*+!!6=+" +' /20 &+/2T%$+
/2+- "- $/%$+- "+2*+$292$,/ +%3# $+-3%"/ =+- "+$292$2"-,%+%*+$>5,02"+
" $+0%+#,1 +%"#2$, $=+&2+'$253"#%+Y&,+" +7%$B%+&2"#,/ +D32+2*+!4/,5 =+2"+
2*+-%'B#3* +/2+* &+- "+#$%+# &+%/0,+",&++#$%#,1 &=+,"-*3.2&2+3"%+'%$+#2+52"2$%*+
/,$,5,/%+%+$253*%$+* &+%&'2-# &+D32+& "+#$%"&12$&%*2&+%+# / &+* &+- "#$%# &+
%/0,",&+#$%+#,1 &+.+D32=+&3)+&2-32"#202"#2=+'$ +-2+/,2+&2+%+3"+#$%#%0,2"# +
/,92$2"-,%/ Z+/2+-%#25 $B%&+/,92$2"-,%/%&=+- 0 +* &+- "#$%# &+/2+- *%?
) $%-,4"+&3) $/,"%/%+.+ * &+- "#$%# &+ $2*%#,1 &+%*+2T2$+-,-, +/2+' /2$2&+
'()*,- &NN@

I V .  R É G I M E N  C O N T E N C I O S O  D E  L O S  C O N T R AT O S 
A D M I N I S T R AT I V O S

I$%F%0 &+3"%+(*#,0%+%" #%-,4"+- "+$2*%-,4"+%*+$>5,02"+- "#2"-, & +/2+
* &+- "#$%# &+%/0,",&#$%#,1 &+'%$%+&2Q%*%$+D32=+/2+- "9 $0,/%/+- "+* +
/,&'32&# +2"+* &+*,#2$%*2&+2<+.+9<+/2*+"302$%*+S+/2*+%$#B-3* +N+/2*+6Y@9=+
'2$#2"2-2+%*+A0),# +/2+*%+T3$,&+/,--,4"+/2+* &+#$,)3"%*2&+%/0,",&#$%#,1 &+
*%+%'$2-,%-,4"+/2+ ',/,+$ * &+ *,#,5, &+ $2*%+#,+1 &+%+ ',/,+$ * &+1,&'(*',+$*/:%;
&%+'(*'%.,+@+:*+%*-%"-2+/2+*%+ T3$,&/,--,4"+/2+* &+#$,)3"%*2&+%/0,",&#$%#,?
1 &+2"+0%#2$,%+/2+- "#$%# &+" +&2+%5 #%=+&,"+20)%$5 =+2"+*%&+%--, "2&+
$2*%#,1%&+%+- "#$%# &+%/0,",&#$%#,1 &=+.%+D32+#%0),>"+&2+2G#,2"/2+%+*%&+
%--, "2&+$2*%#,1%&+%+* &+- "#$%# &+'()*,- &+2"+52"2$%*=+2"+2*+&2"#,/ +D32+
932+2G'*,-%/ +%*+,",-, =+%3"D32+2&# &+" +&2%"+-%*,9,-%/ &+- 0 +- "#$%# &+
%/0,",&#$%#,1 &@+

:"+292-# =+2*+%*-%"-2+/2+*%+ T3$,&/,--,4"+/2+* &+#$,)3"%*2&+%/0,",&#$%#,?
1 &+- 0'$2"/2+/2&/2+*325 +* &+- "#$%# &+bD32+& "=+- 0 +720 &+1,&?
# =+- "#$%# &+%/0,",&#$%#,1 &=+&25("+2*+"302$%*+X+/2*+%$#B-3* +'$,02$ +
/2*+!!6b+D32+- $$2&' "/%"+%+%*53" +/2+* &+#$2&+#,' &+/2+&,#3%-, "2&+
'$2+1,&+# &+2"+2*+%$#B-3* +N=+"302$%*+S=+*,#2$%*+9<+/2*+6Y@9^+Y- "#$%# &+- "+
 )T2# +'%&,)*2+/2+%-# +%/+0,+",&+#$%#,1 Z+ +$2*%#,1 &+%*+2T2$-,-, +/2+' /2$2&+

NN!6$2*#72-0%0!,)+F(F-+F7B>!]=>!+4->E!/>!?ND>
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'()*,- &U+- "#$%# &+#B',- &+ +" +0,+"%/ &=+D32+*%+*2.+2G'$2&%02"#2+&3T2#%+
%+3"+$>5,02"+&3&#%"#,1 +$2+53+*%+/ +' $+" $0%&+/2+C2$2-7 +%/0,",&#$%?
#,1 U+- "#$%# &+2"+D32+3"%+/2+*%&+'%$#2&+&2%+3"%+2"#,/%/+'()*,-%+ +3"+
- "-2&, "%$, +%-#3%"/ +)%T +*%+- "-2&,4"+.+D32+*%&+'%$#2&+7%.%"+2G+'$2&?
%02"#2+ '#%/ +' $+-%*,9,+-%$+- 0 +- "#$%# +%/0,",&+#$%#,1 +.+' $+& 02?
#2$* +%+3"+$>5,02"+&3&#%"#,1 +/2+C2$2-7 +%/0,",&#$%#,1 @+

C2)2+2"#2"/2$&2+D32+%D3B+2&#A"+,"-*3,/ &+* &+- "#$%# &+%/0,",&#$%#,1 &+
%+D32+&2+$29,2$2+2*+*,#2$%*+-<+/2*+"302$%*+X+/2*+%$#B-3* +'$,02$ +/2*+!!6=+
D32+Y- "9,2$2"+%*+- "#$%#,&#%+/2$2-7 &+2&'2-,%*2&+& )$2+*%&+- &%&+'()*,-%&+
 +2*+2T2$-,-, +/2+93"-, "2&+/2+* &+4$5%" &+/2*+- "#$%#%"#2+'(+)*,- Z=+2"+*%+
02/,/%+2"+D32+2&+2*+'$ ', +*,#2$%*+-<+/2*+%$#B-3* +'$,02$ +/2*+!!6+D32=+
%*+-%*,9,-%$+2&# &+- "#$%# &+- 0 +%/0,",&#$%#,1 &+'%$%+2*+292-# +/2+&3T2?
#%$* &+%+*%+%'*,-%-,4"+/2*+$>5,02"+/2*+#B#3* +J=+* &+& 02#2+%+3"+$>5,02"+
&3&#%"#,1 +$253+*%+/ +' $+" $0%&+/2+C2$2-7 +%/0,",&#$%#,1 @

6 $+ #$ +*%/ =+* &+Y- "#$%# &+D32+*%+*2.+& 02+#%=+ +%/0,#%+D32+'32/%"+
&2$+& +02#,/ &=+%+3"+'$ +-2+/,+0,2"# +/2+9 $0%-,4"+$253*%/ +' $+" $0%&+
/2+/2$2-7 +'(+)*,- +.+2"+D32+*%+'$2&#%-,4"+/2*+- "#$%#,&#%+'32/%+- "/,?
-, "%$+ +&3&#,#3,$=+/2+9 $0%+$2*2+1%"#2=+*%+$2%*,F%-,4"+/2+*%&+%#$,)3-, "2&+
/2*+- "#$%#%"#2+'()*,- Z=+.+D32+2*+ *,#2$%*+/<+/2*+"302$%*+X+/2*+%$#B-3?
* +'$,02$ +/2*+!!6+#%0),>"+-3%*,9,-%+- 0 +- "#$%# &+%/0,",&#$%#,1 &=+
,53%*02"#2+2&#A"+/2"#$ +/2*+%*-%"-2+/2+ *%+ T3$,&/,--,4"+%/0,",&#$%#,1%+
' $D32+2"-3%/$%"+2"+*%+'$21,&,4"+/2*+*,#2$%*+2<+/2*+"302$%*+S+/2*+%$#B-3* +
N+/2*+6Y@9=+D32=+&,"+/,92+$2"+-,%$=+%#$,)3.2+%+*%+T3$,&/,--,4"+%/0,",&#$%#,1%+
*%+- 0'2#2"-,%+'%$%+/,$,0,$+* &+*,#,5, &+202$52"#2&+/2+# / &+* &+- "#$%# &+
D32+*%+*2.+&3T2#%+ +%/0,#%+D32+'32/%"+&2$+& 02#,/ &+%+3"+'$ +-2+/,+0,2"# +
/2+9 $0%-,4"+$253*%/ +' $+" $0%&+/2+C2$2-7 +'()*,- @+

L%+'$21,&,4"+/2*+*,#2$%*+2<+/2*+"302$%*+S+/2*+%$#B-3* +N+/2*+6Y@9+' &22=+
&,"+20)%$5 =+3"+%*-%"-2+0A&+%0'*, =+.%+D32+- 0'$2"/2+ *%&+%--, "2&+
$2*%#,1%&+%+ # / &+ * &+ - "#$%# &+ & 02#,/ &+%+ $25*%&+'$ -2/,02"#%*2&+/2+
9 $0%-,4"+/2*+C2$2-7 +%/0,",&#$%#,1 ^+2&+2*+-$,#2$, +/2*+1,&'(*',$)K<!%1,+
* +D32+- 0'*202"#%+2*+/2*+- "#$%# +%/0,",&#$%#,1 @+:*+*25,&+*%+/ $+'%$#,4+
/2*+2"+#2"/,0,2"# +/2+D32+*%&+$%F "2&+D32=+' $+,0'3*& +/2*+C2$2-7 +/2+*%+
E",4"+:3$ '2%=+**21%$ "+%*+ $+/2"%0,2"# +T3$B/,- +' $#353>&+%+7%-2$+/2?
'2"/2$+*%+-2*2)$%-,4"+/2+-,2$+# &+#,' &+/2+- "+#$%+# &=+' $+-,2$#%&+2"+#,/%/2&+
b'()*,-%&+ +2D3,'%$%/%&b+/2+*%+'$2+1,%+$2%++*,F%-,4"+/2+3"+'$ -2/,0,2"?
# +2&+'2+-B9,+-%+02"+#2+$253+*%+/ +' $+" $0%&+/2+C2$2-7 +'()*,- +T3&#,9,-%"+*%+
%#$,)3-,4"+%+*%+T3$,&/,--,4"+%/+0,+",&++#$%++#,1%+/2+- 0'2#2"-,%+'%$%+/,+$,+0,$+
* &+*,#,5, &+D32+'32/%"+&3$5,$+)%T +*%&+- $$2&+' "+/,2"+#2&+$2*%-, "2&+- "?
#$%-+#3%*2&=+%3"D32+2&#%&+$2*%-, "2&+" +#2"5%"+2"+&,+0,&0%&+*%+"%#3$%*2F%+
%/0,",&#$%#,1%@+

K+* &+- "#$%# &+7%&#%+%D3B+,"/,-%/ &+&2+%5$25%"=+9,"%*02"#2=+*%&+&,#3%-, ?
"2&+'$21,&#%&+2"+*%+&253"/%+'%$#2+/2*+*,#2$%*+)<+/2*+"302$%*+S+/2*+%$#B-3* +
N+/2*+6Y@9=+&25("+2*+-3%*+&2+'32/2+'2/,$+2"+* &+#$,)3"%*2&+%/0,",&#$%#,1 &+
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*%+,"1%*,/%-,4"+/2+-3%*D3,2$+- "#$%# +b&2%+3"+- "#$%# +%/0,",&#$%#,1 =+
&2%+3"+- "#$%# +'()*,- + +#%0),>"+3"+- "#$%# +/2+C2$2-7 +'$,1%/ b+
&,20'$2+/2&/2+D32+/,-7%+,"1%*,/2F+&2+/2)%+%+*%+/2+3"+%-# +%/0,",&#$%#,1 +
'$21, +2"+D32+*%+-2*2)$%-,4"+/2*+- "#$%# +&2+7%.%+93"/%/ @+6 $+* +#%"# =+
&2+#$%+#%+/2+12$,9,-%$+*%+ %&.*!%/"N$1,&$+"1-"&'"+/2*+- "#$%# =+/,+$2-+#%+02"+#2+
/2+#2$+0,+"%+/%+' $+$%F "2&+$2*%-, "%/%&+- "+*%+2"#,+/%/+'()*,-%+- "#$%#%"?
#2+.=+0A&+- "+-$2+#%+02"#2=+- "+2*+72-7 +/2+D32+2&#%+" +7%.%+ )+&2$+1%/ +
*%&+" $+0%&+/2+*%&+D32+/2'2"/B%+*%+1%+*,+/2F+/2+&3+%-#3%-,4"@+L%+& *3-,4"+
#,2"2+*%+12"#%T%+/2+'2$0,#,$=+%+#$%1>&+/2+*%+%-303*%-,4"+/2+'2/,/ &=+*%+
%'$2-,%-,4"+)%T +*%+0,&0%+%--,4"+.+%"#2+2*+0,&0 +#$,)3"%*+/2+*%+-32&#,4"+
/2+*%+,"1%*,/2F+/2*+%-# +'$2- "#$%-#3%*+.+/2+*%+-32&#,4"+/2+*%+,"1%*,/2F+
- "&2+-32"#2+/2*+- "#$%# @

M2+12$,9,-%=+%&B=+D32+0A&+%**A+/2+* &+*,#,5, &+$2*%#,1 &+%+* &+- "#$%# &+%/?
0,",&#$%#,1 &+2*+%$#B-3* +N=+"302$%*+S=+/2*+6Y@9+2&#%)*2-2+D32+*%+T3$,&/,-?
-,4"+%/0,",&#$%#,1%+2&+%("+- 0'2#2"#2+'%$%+/,$,+0,$+*,#,5, &+2"+0%#2$,%+
/2+- "#$%# &+2"+/ &+#,' &+%/,-, "%*2&+/2+&,#3%-, "2&^+- "+#$%+# &+'()*,- &+.+
&,#3%-, "2&+/2+,"1%*,/2F+/2+-3%*D3,2$+- "#$%# =+2"+#%"# +&2%+- "&2-32"?
-,%+ +/2$,1%/%+/2+3"+%-# +%/0,",&#$%#,1 +'$21, @+

C2+2&#2+0 / =+&2+2G#,2"/2+2*+%*-%"-2+/2+*%+T3$,&/,--,4"+%/0,",&#$%#,1%+
%+*%+%'$2-,%-,4"+/2+*,#,5, &+$2*%#,1 &+" +& * +%+- "#$%# &+%/0,",&#$%#,1 &=+
&," +#%0),>"+%+- "#$%# &+'()*,- &+D32+" +&2%"+%/0,",&#$%#,1 &=+2"+2*+
&2"#,/ +/2),/%02"#2+2G'*,+-,#%/ =+2+,"-*3& +%+- "#$%# &+/2+C2$2-7 +'$,?
1%/ U+.+#%"# +%+- "+#$%+# &+-2*2+)$%/ &+' $+'2$& "%&+- *2-+#,1%&+/2+C2$2-7 +
'()*,- + - 0 +%+ - "#$%# &+ -2*2+)$%/ &+ ' $+ 2"+#,/%/2&+ '$,1%/%&=+ -3%"/ +
2&%&+2"#,/%/2&+#%0+++),>"+2&#>"+&3T2#%&+%+$2+5*%&+/2+C2$2-7 +'()*,- +2"+* +
D32+$2&'2#%+%*+'$ -2/,0,2"# +/2+9 $0%-,4"+/2*+- "#$%# =+,"/2'2"/,2"#2?
02"#2+/2+&,+2*+- "#$%# +2&+ +" =+2"+&B+0,&0 =+%/+0,+",&+#$%#,1 @+

! "+$2*%-,4"+%+* &+- "#$%# &+-2*2)$%/ &+' $+*%+%/0,",&#$%-,4"+'()*,-%=+&2+
12$,9,-%+D32+2*+*25,&+*%+/ $+/2-,/,4+" +2G#2"/2$+*%+T3$,&/,--,4"+%/+0,+",&+#$%?
#,1%+%+# / &+* &+- "#$%# &=+%3"D32+ '#4=+%+'2&%$+/2+# / =+' $+2G#2"/2$*%+
%+* &+0A&+,0' $#%"#2&+#,' &+- "+#$%-+#3%*2&=+D32=+,"-*3& +-3%"/ +" +& "+
-%*,9,-%/ &+- 0 +%/0,",&#$%#,1 &+b-%#25 $B%+D32=+- 0 +720 &+1,&# =+
.%+- 0'$2"/2+*%+5$%"+0%. $B%+/2+*%&+&,#3%-, "2&b=+#,2"/2"+%+&2$+*25%*?
02"#2+& 02#,/ &+%+*%+ )&2$1%"-,%+/2+* &+'$ +-2+/,+0,2"+# &+/2+9 $0%-,4"+
$253*%/ &+' $+" $0%&+/2*+C2$2-7 +%/0,",&#$%#,1 @


