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https://www.cellnex.com/app/uploads/2022/04/POL_GR_012_Cellnex_Human-Rights-Policy_v2_DEFv220324-1.pdf
https://www.cellnex.com/app/uploads/2022/04/POL_GR_012_Cellnex_Human-Rights-Policy_v2_DEFv220324-1.pdf
https://www.cellnex.com/app/uploads/2022/05/28042022-Directors-remunerations-policy-1.pdf
https://www.cellnex.com/app/uploads/2022/05/20220427_POL_GR_016_Global-Risk-Management-Policy_v2.pdf
https://www.cellnex.com/app/uploads/2020/03/Politica-Remuneracion-Accionistas_EN-1.pdf
https://www.cellnex.com/app/uploads/2023/02/POL_GR_013_Procurement-Policy.pdf
https://www.cellnex.com/investor-relations/corporate-governance/#shareholders-investors-corporate-policies
https://www.cellnex.com/investor-relations/corporate-governance/#shareholders-investors-corporate-policies
https://www.cellnex.com/investor-relations/corporate-governance/#shareholders-investors-corporate-policies
https://www.cellnex.com/investor-relations/corporate-governance/#shareholders-investors-whistleblowing-channel
https://www.cellnex.com/app/uploads/2022/06/RUL_GR_020_Supplier-code-of-conduct-V2.pdf
https://www.cellnex.com/investor-relations/corporate-governance/#shareholders-investors-code-ethics
https://www.cellnex.com/investor-relations/corporate-governance/#shareholders-investors-code-ethics
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nakagf)�nYdm]k)�gZb][lan]k�Yf?�kljYl]_q+
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DBLWTAd�Yb>UbWYg��YBBbYl�g�
VfUbX�UbX�fYdihUh?cb)�
=?<APNA@�TA�LRLT;@A�?T@V@'�
T;N?PL@P@�PQQTNTP;Nd'�
Vccghg�?hg�dfcZ?hg�UbX�dcg?h?cbg�
?h�hc�Wcbh?biY�=fck?b=

!]ddf]puk�imYdalq�gZb][lan]k�Yj]�lg�hjgegl]�Y�
imYdalq�[mdlmj]�lCjgm_C�!]ddf]p�nYdm]k)�
YoYj]f]kk�Yf?�ljYafaf_�Yl�Ydd�d]n]dk)�lg�Y[Ca]n]�
lC]�Ca_C]kl�d]n]dk�gA�imYdalq�Yf?�[geeale]fl�lg�
lC]�[mklge]j)�lg�]fCYf[]�lC]�h]j[]hlagf�gA�
klYc]Cgd?]jk�Zq�affgnYlaf_�Yf?�aehjgnaf_�
hjg?m[lk�Yf?�k]jna[]k)�lg�]fkmj]�imYdalq�
lCjgm_Cgml�lC]�nYdm]�[CYaf�Yf?�kmhhdq�[CYaf)�
lg�hjgegl]�Y�[mdlmj]�gA�[gflafmgmk�
aehjgn]e]fl�Zq�_mYjYfl]]af_�e]lCg?gdg_a]k�
Yf?�hjg[]?mj]k�lg�]fkmj]�lCYl�aehjgn]e]fl�
ghhgjlmfala]k�lCYl�Yjak]�Yj]�hjgh]jdq�eYfY_]?)�
Yf?�lg�d]Y?�]p]ehdYjq�hjY[la[]k�lg�[geeal�lg�
Ydd�lC]�NmklYafYZd]�?]n]dghe]fl�BgYdk+�
�_Yafkl�lCak�ZY[c_jgmf?)�!]ddf]p�Ag[mk]k�gf�
klYc]Cgd?]j�f]]?k�Yf?�]ph][lYlagfk)�gAA]jk�
Ca_C*imYdalq�k]jna[]k)�kYlakAa]k�[mklge]jk�Yf?�
[gflafmgmkdq�aehjgn]k�alk�k]jna[]k�Yf?�
eYfY_]e]fl�mkaf_�Y�KdYf*?g*!C][c*�[l�
eg?]d+�

Df�Y[[gj?Yf[]�oalC�lC]�BdgZYd�LmYdalq�Kgda[q)�
!]ddf]p�?]nak]?�Y�log*q]Yj�LmYdalq�HYkl]j�
KdYf�%/-/.*/-//&�Yhhda[YZd]�lg�lC]�oCgd]�
[gehYfq+�OCak�LmYdalq�HYkl]j�KdYf�ak�?]Aaf]?�
gf�lC]�ZYkak�gA�Aan]�kljYl]_a[�daf]k7�!mklge]j�
[]flja[8�!gflafmgmk�aehjgn]e]fl�Yf?�
Zmkaf]kk�]p[]dd]f[]8�G]Y?]jkCah�Yf?�
[geeale]fl8�Dfl]j]kl�_jgmhk8�!gflafmgmk�
]nYdmYlagf+�OC]k]�kljYl]_a[�daf]k�Yj]�khdal�aflg�
k]n]f�afalaYlan]k+
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�Yfh?Z?WUh?cbg

Dehd]e]flaf_�Y�BdgZYd�HYfY_]e]fl�Nqkl]e�
lCYl�]f[gehYkk]k�Ydd�!]ddf]p$k�Zmkaf]kk�mfalk�
eYc]k�lC]�eYafl]fYf[]�Yf?�j]f]oYd�gA�
[]jlaAa[Ylagfk�egj]�]AAa[a]fl�Z][Ymk]�al�afngdn]k�
Y�kaf_d]�[]jlaAa[Ylagf�hjg[]kk+�Df�Y??alagf)�al�
lYc]k�Y?nYflY_]�gA�kqf]j_a]k�Yf?�]daeafYl]k�
j]?mf?Yf[a]k+��[[gj?af_dq)�ZYk]?�gf�lC]�
BdgZYd�Dfl]_jYl]?�HYfY_]e]fl�Nqkl]e)�lC]�
LmYdalq�Yf?�!]jlaAa[Ylagfk�?]hYjle]fl�CYk�
Ag[mk]?�alk�ogjc�gf�aehd]e]flaf_�_dgZYd�
[]jlaAa[Ylagfk�af�fgf*[]jlaAa]?�[gmflja]k+�Og�?g�
kg)�!]ddf]p�CYk�Y�!]jlaAa[Ylagf�!YlYdg_m]�lCYl�
ak�mk]?�Yk�Y�lggd�lCYl�af?a[Yl]k�lC]�]pY[l�
[]jlaAa[Ylagf�klYlmk�gA�Ydd�Zmkaf]kk�mfalk�Yf?�
lC]aj�]phajYlagf�q]Yj+

?mjaf_�/-//)�lC]�LmYdalq�#�!]jlaAa[Ylagfk�
?]hYjle]fl�ogjc]?�bgafldq�oalC�lC]�Zmkaf]kk�
mfalk�gf�lC]�eYafl]fYf[]�gA�lC]�[]jlaAa[Ylagfk�
gA�lC]�[gmflja]k�af[dm?]?�oalCaf�lC]�k[gh]�gA�
lC]�BdgZYd�Dfl]_jYl]?�HYfY_]e]fl�Nqkl]e)�
oCa[C�Yk�Ydj]Y?q�e]flagf]?�Yj]7�AjYf[])�
Dj]dYf?)�Kgjlm_Yd)�Noalr]jdYf?)�lC]�I]lC]jdYf?k�
Yf?�!gjhgjYl]+��Df�Y??alagf)�log�f]o�[gmflja]k�
o]j]�af[dm?]?�af�lC]�k[gh]�gA�_dgZYd�
[]jlaAa[Ylagf�lCak�q]Yj7�KgdYf?�Yf?�lC]�Pfal]?�
Faf_?ge8�lC]�PF�egn]?�Ajge�Y�dg[Yd�
Dfl]_jYl]?�HYfY_]e]fl�Nqkl]e�lg�lC]�BdgZYd�
gf]+

Df�Y??alagf�lg�_dgZYd�[]jlaAa[Ylagfk)�!]ddf]p�ak�
[]jlaAa]?�dg[Yddq�mf?]j�glC]j�afl]jfYlagfYd�
klYf?Yj?k�km[C�Yk�]f]j_q�]AAa[a]f[q�%DNJ�
2---.&)�k]jna[]�eYfY_]e]fl�%DNJ�/----*.&)�
IYlagfYd�N][mjalq�N[C]e]�Agj�lC]�NeYjl�=jYaf�
k]jna[]�af�NhYaf)�Yf?�N��5---�Ng[aYd�
M]khgfkaZadalq)�B]f?]j�@imYdalq�Yf?�@�ND�
Hg?]d�af�DlYdq+

DBLYOL@O 8c>T@d�OLBP

DNJ�6--.�LmYdalq�HYfY_]e]fl�
Nqkl]e /-/2 /-/2 /-/1 /-/2 /-/2 /-/2 /-/2 /-/2 /-/2 /-/2

DNJ�.1--.�@fnajgfe]flYd�
HYfY_]e]fl�Nqkl]e /-/2 /-/2 /-/0 /-/2 /-/2 /-/2 /-/2 /-/2 /-/2 /-/2

DNJ�12--.�J[[mhYlagfYd�C]YdlC�#�
NYA]lq�HYfY_]e]fl�Nqkl]e /-/2 /-/2 /-/2 /-/2 /-/2 /-/2 /-/2 /-/2 /-/2 /-/2

DNJ�/4--.�DfAgjeYlagf�N][mjalq�
HYfY_]e]fl�Nqkl]e /-/3 /-/3 /-/3 /-/3 /-/3 /-/3 /-/3 /-/3 /-/3 /-/3 /-/3 /-/3

DNJ�.1-31�!YjZgf�Agglhjafl
/-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1

DNJ�.1-13�RYl]j�Agglhjafl
/-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1

N��5---�Ng[aYd�M]khgfkaZadalq
/-/1

PID,K?M�./27/-//�B]f?]j�]imYdalq
/-/2

Hg?]ddg�@�ND
/-/0

DNJ�2---.�@f]j_q
/-/0

DNJ�/----*.�N]jna[]�HYfY_]e]fl
/-/0

IYlagfYd�N][mjalq�N[C]e]�*�NeYjl�
=jYaf /-/1

�'%'' BbhY=fUhYX�:bbiUB�KYdcfh
1KIB 
"K4P�,BHH-BT 5NTEPMAMCE 8BKLHB :K#FBPU �-RFNK-IB-P  !H4B�#E!F- �!OFO 
--BTBO

,K-OKHFA!PBA�/F-!-#F!H�
:P!PBIB-PO,K-OKHFA!PBA��!-!DBIB-P��BLKNP

.�



�YBBbYl�cdYfUhYg�?b�UWWcfXUbWY�
k?h>�T;AP?;LAT<;LW�
?PQP?P;NP�@AL;OL?O@�UbX�
jcBibhUfm�?b?h?Uh?jYg

M>Y�"BcVUB�K?g_�FUbU=YaYbh�
ZibWh?cb�?g�VUgYX�cb�
L;ATNT=LAT<;'�
T;OP=P;OP;NP�L;O�
N<XXTAXP;A�

K?g_�FUbU=YaYbh�

Jf�/4��hjad�/-//�lC]�!]ddf]p�=gYj?�gA�
?aj][lgjk�Ye]f?]?�lC]�"BcVUB�K?g_�
FUbU=YaYbh�IcB?Wm�Agj�Ydd�!]ddf]p�Bjgmh�
[gehYfa]k+�OC]�YhhjgnYd�gA�lCak�hgda[q�Ydkg�
]klYZdakC]?�lC]�kljYl]_q�Agj�BdgZYd�Makc�
HYfY_]e]fl�Yf?�alk�[geeale]fl�lg�lC]�
Yhhda[Ylagf�gA�Z]kl�hjY[la[]k�af�lC]�[gmflja]k�af�
oCa[C�lC]�!gehYfq�gh]jYl]k)�ZYk]?�af�lmjf�gf�
afl]jfYlagfYd�j]A]j]f[]�klYf?Yj?k+

!]ddf]p�gh]jYl]k�af�Y[[gj?Yf[]�oalC�
afl]jfYlagfYd�j]A]j]f[]�klYf?Yj?k�Yf?�
ngdmflYjq�afalaYlan]k�lCYl�af[dm?])�Yegf_�glC]jk7

x OC]�NmklYafYZd]�?]n]dghe]fl�BgYdk�
%N?Bk&+

x OC]�.-�hjaf[ahd]k�gA�lC]�Pfal]?�IYlagfk�
BdgZYd�!gehY[l+

x OC]�Pfal]?�IYlagfk�Bma?af_�Kjaf[ahd]k�
gf�=mkaf]kk�Yf?�CmeYf�Ma_Clk+

x OC]�Pfal]?�IYlagfk�Kjaf[ahd]k�Agj�Ng[aYd�
Dfn]kle]fl+

x OC]�J@!?�Bma?]daf]k�Agj�HmdlafYlagfYd�
@fl]jhjak]k+

x OC]�BdgZYd�M]hgjlaf_�DfalaYlan]�%BMD&�
_ma?]daf]k+

x OC]�OjahYjlal]�?][dYjYlagf�gA�Kjaf[ahd]k�
gf�HmdlafYlagfYd�@fl]jhjak]k�Yf?�Ng[aYd�
Kgda[q�gA�lC]�Dfl]jfYlagfYd�GYZgmj�
Jj_YfarYlagf�%DGJ&+

Gac]oak])�lC]�hjgnakagfk�gA�lC]�!gehYfq$k�
_dgZYd�Dfl]_jYl]?�HYfY_]e]fl�Nqkl]e�Yf?�
lC]�j]imaj]e]flk�gA�lC]�DNJ�klYf?Yj?k�af�oCa[C�
al�ak�_gaf_�lg�Z]�[]jlaAa]?�af�l]jek�gA�jakc�

eYfY_]e]fl�Yj]�Ydkg�lYc]f�aflg�Y[[gmfl+�Df�
lCYl�[gff][lagf)�lC]�BdgZYd�Makc�HYfY_]e]fl�
Kgda[q�Ca_Cda_Clk�lC]�!gehYfq$k�]AAgjlk�lg�
eala_Yl]�lC]�afC]j]fl�jakck�lCYl�eYq�YAA][l�lC]�
Zmkaf]kk)�lCmk�_mYjYfl]]af_�lC]�[gflafmalq�gA�
]Y[C�gA�alk�hjgb][lk�Yf?�Y[lagfk+�Dl�Ydkg�
hjgegl]k�lC]�[j]Ylagf�gA�kmklYaf]?�nYdm]�af�lC]�
kCgjl)�e]?ame�Yf?�dgf_�l]je�Agj�Ydd�lC]�
[gehYfq$k�klYc]Cgd?]jk)�oCad]�?]egfkljYlaf_�
alk�[geeale]fl�lg�j]?m[af_�Y?n]jk]�aehY[lk�
gf�][gfgea[�Y[lanalq+

OC]�!]ddf]p�=gYj?�gA�?aj][lgjk�CYk�Ag[mk]?�alk�
ogjc�gf�?]Aafaf_�lC]�jakc�eYfY_]e]fl�
kljYl]_q)�kmh]jnakaf_�alk�Yhhda[Ylagf�Yf?�
egfalgjaf_�al)�Yk�o]dd�Yk�hjgeglaf_�Z]kl�
[gjhgjYl]�_gn]jfYf[]�hjY[la[]k+��k�Y�Amf[lagf�
]fljmkl]?�Zq�lC]�=gYj?�gA�?aj][lgjk)�lC]��m?al�
Yf?�Makc�HYfY_]e]fl�!geeall]]�%�MH!&�
kmh]jnak]k�lC]�]AA][lan]f]kk�gA�lC]�BdgZYd�Makc�
HYfY_]e]fl�Hg?]d�Yf?�lC]�afAgjeYlagf�
hjgna?]?�lg�lCaj?�hYjla]k)�Yf?�emkl�]fkmj]�lCYl�
lC]�jakc�eYfY_]e]fl�AjYe]ogjc�a?]flaAa]k)�
hjagjalak]k)�[gfljgdk)�egfalgjk�Yf?�j]hgjlk�lC]e�
hjgh]jdq+�Hgj]gn]j)�af�/-//�Y�f]o�BdgZYd�Makc�
!geeall]]�oYk�]klYZdakC]?)�Agje]?�Zq�Ydd�
Amf[lagfYd�!gjhgjYl]�?]hYjle]flk)�Y?nak]?�Zq�
lC]�afl]jfYd�Ym?al�mfal8�lCak�!geeall]]�e]]lk�
imYjl]jdq+

OC]�BdgZYd�Makc�HYfY_]e]fl�?]hYjle]fl�ak�
lC]�eYaf�gf]�j]khgfkaZd]�Agj�lC]�ghlaeYd�
?]hdgqe]fl�gA�lC]�jakc�eYfY_]e]fl�
e]lCg?gdg_q�oalCaf�lC]�gj_YfakYlagf)�]fkmjaf_�
egfalgjaf_�Yf?�[gehdaYf[]+�OC]�BdgZYd�Makc�
HYfY_]e]fl�Amf[lagf�ak�ZYk]?�gf�Yfla[ahYlagf)�
af?]h]f?]f[]�Yf?�[geeale]fl�lg�lC]�Bjgmh$k�
Zmkaf]kk�gZb][lan]k)�_mYjYfl]]af_�lC]�
jgZmklf]kk�gA�lC]�BdgZYd�Makc�HYfY_]e]fl�
Hg?]d�lCjgm_C�Y�jakc�Ykk]kke]fl�e]lCg?gdg_q�

Yda_f]?�Yf?�Y?Yhl]?�lg�lC]�f]]?k�gA�lC]�jakc�
Amf[lagf�Yf?�gA�lC]�!gehYfq+

Makck�Yj]�]n]flk�lCYl�eYq�CYn]�Yf�aehY[l�gf�
lC]�Y[Ca]n]e]fl�gA�lC]�kljYl]_a[�gZb][lan]k�
]klYZdakC]?�Zq�lC]�=gYj?�gA�?aj][lgjk)�kg�lC]k]�
emkl�YdoYqk�Z]�[gfka?]j]?�Agj�jakc�
eYfY_]e]fl�af�gj?]j�lg�_mYjYfl]]�lC]�
j]kada]f[]�gA�lC]�gj_YfakYlagf+

�'%'' BbhY=fUhYX�:bbiUB�KYdcfh
1KIB 
"K4P�,BHH-BT 5NTEPMAMCE 8BKLHB :K#FBPU �-RFNK-IB-P  !H4B�#E!F- �!OFO 
--BTBO

,K-OKHFA!PBA�/F-!-#F!H�
:P!PBIB-PO,K-OKHFA!PBA��!-!DBIB-P��BLKNP

.,

https://www.cellnex.com/app/uploads/2022/05/20220427_POL_GR_016_Global-Risk-Management-Policy_v2.pdf
https://www.cellnex.com/app/uploads/2022/05/20220427_POL_GR_016_Global-Risk-Management-Policy_v2.pdf


)' �OPYBT4d�BSP�@TAVA7�a?]flaAa[Ylagf�Yf?�
hj]hYjYlagf�gA�lC]�jakc�afn]flgjq+�Makck�Yj]�
[dYkkaAa]?�mkaf_�lC]�Agmj�[Yl]_gja]k�gA�lC]�
!JNJ�e]lCg?gdg_q7

m DB@LBPRTN7�jakck�lCYl�YAA][l�lC]�Zmkaf]kk�
kljYl]_q�gj�kljYl]_a[�gZb][lan]k�gA�Yfq�
[gehYfq+

m A>P@LBTZYLW7�jakck�gA�hgl]flaYd�dgkk]k�
j]kmdlaf_�Ajge�lC]�afY?]imY[q�gA�lC]�
gh]jYlagfk�hjg[]kk]k)�Yk�o]dd�Yk�lC]�
h]ghd])�]imahe]fl�Yf?�kqkl]ek�lCYl�
kmhhgjl�lCgk]�hjg[]kk]k+

m 9TYLYNTLW�LYO�@P>Z@BTYR7�jakck�lCYl�
CYn]�Y�?aj][l�aehY[l�gf�lC]�AafYf[aYd�
Yf?�j]daYZadalq�nYjaYZd]k�gA�lC]�!]ddf]p�
Bjgmh+

m !PRLW�LYO�NZX>WTLYNP7�jakck�j]dYl]?�lg�
d]_Yd�gj�Y?eafakljYlan]�kYf[lagfk)�
ka_faAa[Yfl�AafYf[aYd�dgkk]k�gj�dgkk�gA�
j]hmlYlagf�goaf_�lg�fgf*[gehdaYf[]�
oalC�dYok)�j]_mdYlagfk)�afl]jfYd�jmd]k�gj�
[g?]k�gA�[gf?m[l�Yhhda[YZd]�lg�lC]�
Zmkaf]kk+


' 4AAPAA�@TAVA7�[Yjjq�gml�Yf�Ykk]kke]fl�gA�
lC]�jakck�a?]flaAa]?�ZglC�Yl�[gjhgjYl]�d]n]d�
Yf?�af�lC]�Zmkaf]kk�mfalk+�Makck�Yj]�
Ykk]kk]?�[gfka?]jaf_�lC]aj�aehY[l)�Yf?�lC]�
hjgZYZadalq�gA�lC]aj�g[[mjj]f[]+�OC]�
hgl]flaYd�aehY[l�gA�Y�jakc�kCgmd?�Z]�
[gfka?]j]?�gf�lC]�ZYkak�gA�lC]�Agddgoaf_�
nYjaYZd]k7

m 8NZYZXTN��,(��7�DehY[l�gf�lC]�
[gehYfq$k�]ph][l]?�j]n]fm]k+

m A>P@LBTZYLW��,(��7�Dfl]jjmhlagf�gA�
hjg[]kk]k�oalC�Y�Aafal]�gj�af?]Aafal]�
aehY[l�gn]j�lae])�Yk�o]dd�Yk�hgkkaZdq�
YAA][laf_�j]dYlagfk�oalC�lCaj?�hYjla]k+

m CP>CBLBTZYLW��
(��7�DehY[l�gf�lC]�
e]?aY�Yf?,gj�kCYj]Cgd?]jk)�oalC�
[gfk]im]fl�e]?aY�[gn]jY_]�Yl�dg[Yd)�
fYlagfYd�Yf?,gj�afl]jfYlagfYd�d]n]d)�
oCa[C�d]Y?k�af�lmjf�lg�Y�fmeZ]j�gA�
daYZadalq�Y[lagfk+

+' 7P4TYP�@TAV�@PA>ZYAPA7�?]Aafalagf�gA�
Y�j]khgfk]�lg�Y??j]kk�gj�eala_Yl]�
lC]k]�jakck�af�gj?]j�lg�Y[Ca]n]�
Y[[]hlYZd]�jakc�d]n]dk+�OC]�hgkkaZd]�
Yfko]jk�Yj]�AjYe]?�af�lC]�ghlagfk�
af?a[Yl]?�Yk�Agddgok7�Ynga?)�ljYfkA]j)�
Y[[]hl�Yf?�j]?m[]+�DA�lC]�Yfko]j�ak�
j]?m[])�?]Aaf]�afl]jfYd�[gfljgdk�
oC]j]�hgkkaZd]+

,' ?ZYTBZ@�@TAVA7�[C][c�lCYl�jakc�d]n]dk)�
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ZglC�af�lC]�[gjhgjYlagf�Yf?�af�lC]�
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Yegf_�glC]jk+

OC]j]�Agddgok�Y�dakl�gA�lC]�eYaf�jakck�lCYl�eYq�
YAA][l�!]ddf]p�Bjgmh�Zmkaf]kk�Yf?�lC]�
Y[Ca]n]e]fl�gA�alk�gZb][lan]k+�

�'%'' BbhY=fUhYX�:bbiUB�KYdcfh
1KIB 
"K4P�,BHH-BT 5NTEPMAMCE 8BKLHB :K#FBPU �-RFNK-IB-P  !H4B�#E!F- �!OFO 
--BTBO

,K-OKHFA!PBA�/F-!-#F!H�
:P!PBIB-PO,K-OKHFA!PBA��!-!DBIB-P��BLKNP

&%%



LhfUhY=?W�f?g_g

D& Makck�j]dYl]?�lg�lC]�]fnajgfe]fl�af�oCa[C�lC]�Bjgmh�gh]jYl]k�Yf?�jakck�kl]eeaf_�Ajge�lC]�kh][aAa[�fYlmj]�gA�alk�Zmkaf]kk]k+

DD& Makck�gA�af[j]Ykaf_�[geh]lalagf+
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%.&�N]]�Agglfgl]�6�af�C]Y?af_�´M][mjjaf_�d]n]jY_]?�Aj]]�[YkC�Adgow�gA�lC]�Y[[gehYfqaf_�!gfkgda?Yl]?�HYfY_]e]fl�
M]hgjl+
%/&�N]]�Agglfgl]�.-�af�C]Y?af_�´M][mjjaf_�d]n]jY_]?�Aj]]�[YkC�Adgow�gA�lC]�Y[[gehYfqaf_�!gfkgda?Yl]?�HYfY_]e]fl�
M]hgjl+
%0&�!gjj]khgf?k�lg��JlC]j�I]l�!YkC�Jml�Adgok��%k]]�Agglfgl]�./�af�C]Y?af_��M][mjjaf_�G]n]jY_]?�Aj]]�!YkC�Adgo��gA�
lC]�Y[[gehYfqaf_�!gfkgda?Yl]?�HYfY_]e]fl�M]hgjl&)�]p[dm?af_�glC]j�AafYf[aYd�Ykk]lk�%z60Hf)�k]]�fgl]�.0+Z�lg�lC]�
Y[[gehYfqaf_�!gfkgda?Yl]?�AafYf[aYd�NlYl]e]flk&+
%1&�HYafdq�[gjj]khgf?k�lg��Dkkm]�gA�]imalq�afkljme]flk)��[imakalagf�gA�Oj]Ykmjq�NCYj]k�Yf?�?ana?]f?k�hYa?��af�lC]�
Y[[gehYfqaf_�!gfkgda?Yl]?�NlYl]e]fl�gA�!YkC�Adgok�Agj�lC]�h]jag?�]f?]?��0.�?][]eZ]j�/-//)�eafmk�lC]�
[gfljaZmlagf�gA�eafgjalq�kCYj]Cgd?]jk�%z.3Hf)�k]]�lC]�j]d]nYfl�k][lagf�af�lC]�!gfkgda?Yl]?�NlYl]e]fl�gA�!CYf_]k�af�
I]l�@imalq&+
%2&�!CYf_]k�af�´G]Yk]�daYZadala]kw�dgf_�Yf?�kCgjl�l]je�lg�lC]�Y[[gehYfqaf_�!gfkgda?Yl]?�=YdYf[]�NC]]l�Yk�gA�0.�
?][]eZ]j�/-//+�N]]�Igl]�.3�lg�lC]�Y[[gehYfqaf_�[gfkgda?Yl]?�AafYf[aYd�klYl]e]flk
%3&�´�[[jm]?�afl]j]kl�fgl�hYa?�Yf?�glC]jkw�af[dm?])�eYafdq)�YjjYf_]e]fl�]ph]fk]k�Y[[jm]?�Yf?�[CYf_]�af�afl]j]kl�
Y[[jm]?�fgl�hYa?)�Yk�o]dd�Yk�lC]�?]Zl�Ykkme]?�gf�lC]�O*HgZad]�DfAjY��[imakalagf�Yk�gA�0.�?][]eZ]j�/-/.�%N]]�Igl]�3�
lg�lC]�Y[[gehYfqaf_�!gfkgda?Yl]?�AafYf[aYd�NlYl]e]flk&+
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.6�N]]�fgl]�.0+Y��lg�lC]�Y[[gehYfqaf_�[gfkgda?Yl]?�AafYf[aYd�klYl]e]flk+
/-�N]]�fgl]�.0+Z�lg�lC]�Y[[gehYfqaf_�[gfkgda?Yl]?�AafYf[aYd�klYl]e]flk+



2+�GYh�IUmaYbh�cZ�BbhYfYgh

I]l�KYqe]fl� gA� Dfl]j]kl� [gjj]khgf?k� lg� a&� ´afl]j]kl� hYqe]flk� gf� d]Yk]� daYZadala]kw/.� hdmk� aa&� ´I]l�
hYqe]fl� gA� afl]j]kl� %fgl� af[dm?af_� afl]j]kl� hYqe]flk� gf� d]Yk]� daYZadala]k&w� Yf?� aaa&� fgf*j][mjjaf_�
AafYf[af_�[gklk�j]dYl]?�lg�H#��hjgb][lk//+

OC]� j][gf[adaYlagf�gA� lC]�C]Y?af_�´I]l�KYqe]fl�gA� Dfl]j]klw� Ajge� lC]�!gfkgda?Yl]?�NlYl]e]fl�gA�
!YkC� Adgok� [gjj]khgf?af_� lg� lC]� q]Yj� ]f?]?� gf� 0.� ?][]eZ]j� /-//� Yf?� /-/.)� oalC� lC]� ´I]l�
AafYf[aYd�dgkkw�af�lC]�!gfkgda?Yl]?�Df[ge]�NlYl]e]fl�ak�Yk�Agddgok7
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GYh�IUmaYbh�cZ�BbhYfYgh
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/-//
0.��YWYaVYf�
/-/.�fYghUhYX
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%.&� I]l� hYqe]fl� gA� afl]j]kl� Yk� h]j� lC]� !gfkgda?Yl]?� NlYl]e]fl� gA� !YkC� Adgok)� oCa[C� [gjj]khgf?k� lg� a&� ´afl]j]kl�
hYqe]flk�gf� d]Yk]� daYZadala]kw� Agj�Yf�Yegmfl�gA�z0/4)1-2� lCgmkYf?� %k]]�Igl]�.3� lg� lC]�Y[[gehYfqaf_�[gfkgda?Yl]?�
AafYf[aYd� klYl]e]flk&� hdmk� aa&� ´I]l� hYqe]fl� gA� afl]j]kl�� %fgl� af[dm?af_� afl]j]kl� hYqe]flk� gf� d]Yk]� daYZadala]k&� Agj� Yf�
Yegmfl�gA�z/24)32/�lCgmkYf?�%k]]�k][lagf�´M][mjjaf_� d]n]jY_]?�Aj]]�[YkC�Adgow�gA� lC]�Y[[gehYfqaf_�!gfkgda?Yl]?�
HYfY_]e]fl� M]hgjl&� Yf?� hdmk� aaa&� fgf*j][mjjaf_� AafYf[af_� [gklk� j]dYl]?� lg� H#�� hjgb][lk� %z/-)033� lCgmkYf?)� k]]�
C]Y?af_�´M][mjjaf_�d]n]jY_]?�Aj]]�[YkC�Adgow�gA�lC]�Y[[gehYfqaf_�!gfkgda?Yl]?�HYfY_]e]fl�M]hgjl&+
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OC]�Bjgmh�[gfka?]jk�Yk��nYadYZd]�Gaima?alq�lC]�YnYadYZd]�[YkC�Yf?�YnYadYZd]�[j]?al� daf]k�Yl�
q]Yj*]f?� [dgkaf_)� Yk� o]dd� Yk� glC]j� AafYf[aYd� Ykk]lk� ?]k[jaZ]?� af� Igl]� .0+Z� gA� lC]�
Y[[gehYfqaf_�[gfkgda?Yl]?�AafYf[aYd�klYl]e]flk+

OC]�Zj]Yc?gof�gA�lC]�YnYadYZd]�daima?alq�Yl�0.�?][]eZ]j�/-//�Yf?�/-/.�ak�Yk�Agddgok7
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4+��Ud?hUB� ldYbX?hifYg

OC]�Bjgmh�[gfka?]jk�!YhalYd�@ph]f?almj]k�Yk�Yf�aehgjlYfl�af?a[Ylgj�gA�alk�gh]jYlaf_�h]jAgjeYf[]�
af�l]jek�gA�afn]kle]fl�af�Ykk]lk)�af[dm?af_�lC]aj�eYafl]fYf[])�gj_Yfa[�Yf?�Zmad?*lg*kmal�]phYfkagf)�
Yf?�Y[imakalagf+�OCak�af?a[Ylgj�ak�oa?]dq�mk]?�af�lC]�af?mkljq�af�oCa[C�lC]�Bjgmh�gh]jYl]k�Yk�Yf�
]nYdmYlagf�e]lja[�Yegf_�YfYdqklk)�afn]klgjk)�jYlaf_�Y_]f[a]k�Yf?�glC]j�klYc]Cgd?]jk+

OC]�Bjgmh�[dYkkaAa]k�alk�!YhalYd�@ph]f?almj]k�af�Agmj�eYaf�[Yl]_gja]k7

` FU?bhYbUbWY�WUd?hUB�YldYbX?hifYg

Df[dm?]k�afn]kle]flk�af�]paklaf_�lYf_aZd]�gj�aflYf_aZd]�Ykk]lk)�km[C�Yk�afn]kle]fl�af�
afAjYkljm[lmj])�]imahe]fl�Yf?�afAgjeYlagf�l][Cfgdg_q�kqkl]ek)�Yf?�Yj]�hjaeYjadq�dafc]?�
lg�c]]haf_�afAjYkljm[lmj])�Y[lan]�Yf?�hYkkan]�]imahe]fl)�af�_gg?�ogjcaf_�gj?]j+�
HYafl]fYf[]�!Yh]p�Ydkg�af[dm?]k�f]logjc�eYafl]fYf[])�km[C�mk�[gjj][lan]�
eYafl]fYf[]�%j]khgfk]k�lg�f]logjc�af[a?]flk�Yf?�hj]n]flan]�afkh][lagfk)�]+_+�
j]hdY[]e]fl�gA�Yaj�[gf?alagfaf_�gj�]d][lja[Yd�]imahe]fl&)�klYlmlgjq�eYafl]fYf[]�
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/.�N]]�fgl]�.3�lg�lC]�Y[[gehYfqaf_�[gfkgda?Yl]?�AafYf[aYd�klYl]e]flk+
//�N]]�fgl]�/-+?�lg�lC]�Y[[gehYfqaf_�[gfkgda?Yl]?�AafYf[aYd�klYl]e]flk+
/0�N]]�fgl]�/-+A�lg�lC]�Y[[gehYfqaf_�[gfkgda?Yl]?�AafYf[aYd�klYl]e]flk+
/1�N]]�fgl]�/-+A�lg�lC]�Y[[gehYfqaf_�[gfkgda?Yl]?�AafYf[aYd�klYl]e]flk+
/2�N]]�fgl]�.0+Y�lg�lC]�Y[[gehYfqaf_�[gfkgda?Yl]?�AafYf[aYd�klYl]e]flk+
/3�N]]�fgl]�.0+Z�lg�lC]�Y[[gehYfqaf_�[gfkgda?Yl]?�AafYf[aYd�klYl]e]flk+



%eYf?Ylgjq�afkh][lagfk�goaf_�lg�j]_mdYlgjq�gZda_Ylagfk)�]+_+�afAjYkljm[lmj]�[]jlaAa[Ylagfk)�
da_Clfaf_�[]jlaAa[Ylagfk&)�f]logjc�j]f]oYd�Yf?�aehjgn]e]flk�%j]f]oYd�gA�gZkgd]l]�
]imahe]fl�Yf?�Ykk]lk�aehjgn]e]fl)�]+_+�lgo]j�j]afAgj[]e]fl)�ZYll]jq�j]f]oYd)�hCYk]*
gml�eYfY_]e]fl&)�[gflafmalq�hdYfk�%kh][aAa[�hdYfk�lg�eala_Yl]�jakc�gA�afAjYkljm[lmj]�
[gddYhk]�gj�AYadmj]�oalC�]paklaf_�k]jna[]k�gj�Ykk]lk�fgl�[gehdaYfl�oalC�j]_mdYlagfk&)�j]*
jggAaf_�%kgdmlagfk�lg�Yddgo�dYf?dgj?k$�jggAaf_�ogjc�Yf?�Ynga?�k]jna[]�?ak[gflafmalq�gj�
Zmad?af_�j]hYajk�YlljaZmlYZd]�lg�!]ddf]p&�Yk�o]dd�Yk�glC]j�fgf*f]logjc�eYafl]fYf[]�
Y[lanala]k)�km[C�mk�Zmkaf]kk�eYafl]fYf[]�%afAjYkljm[lmj]�Y?YhlYlagfk�Agj�l]fYflk)�
mh_jY?]k�fgl�eYfY_]?�naY�@f_af]]jaf_�N]jna[]k)�gj�[Yh]p�lg�j]f]o�[mklge]j�[gfljY[lk�
oalCgml�j]n]fm]�af[j]Yk]k&)�DO�kqkl]ek�gj�j]hYajk�Yf?�eYafl]fYf[]�gA�gAAa[]k)�Yk�o]dd�Yk�
@f_af]]jaf_�N]jna[]k+

`  ldUbg?cb�%cf�cf=Ub?W�=fckh>&�WUd?hUB�YldYbX?hifYg

Df[dm?]k�Y?Yhlaf_�kal]k�Agj�f]o�l]fYflk)�_jgmf?�d]Yk]k�%[YkC�Y?nYf[]k&)�Yf?�]AAa[a]f[q�
e]Ykmj]k�Ykkg[aYl]?�oalC�]f]j_q�Yf?�[gff][lanalq)�Yf?�]Yjdq�kal]�Y?YhlYlagf�lg�af[j]Yk]�
kal]�[YhY[alq)�Yf?�Ydkg�@f_af]]jaf_�N]jna[]k+�OCmk)�al�[gjj]khgf?k�lg�afn]kle]flk�
j]dYl]?�lg�Zmkaf]kk�]phYfkagf�lCYl�_]f]jYl]k�Y??alagfYd�M][mjjaf_�G]n]jY_]?�Aj]]�!YkC�
Adgo�%af[dm?af_�Yegf_�glC]j�lCaf_k)�?][geeakkagfaf_)�Y?YhlYlagf�gA�l]d][ge�kal]k�Agj�
f]o�l]fYflk)�@f_af]]jaf_�N]jna[]k�Yf?�hj]hYqe]flk�gA�dYf?�d]Yk]k&+

`  ldUbg?cb�WUd?hUB�YldYbX?hifYg�%;i?BX*hc*Li?h�Ifc=fUaaYg&�UbX�KYaYX?Yg

!gjj]khgf?k�lg�[geeall]?�Zmad?*lg*kmal�hjg_jYee]k�%[gfkaklaf_�gA�kal]k)�ZY[cCYmd)�
ZY[cZgf])�]?_]�[gehmlaf_�[]flj]k)�?�N�fg?]k�gj�Yfq�glC]j�lqh]�gA�l]d][geemfa[Ylagf�
afAjYkljm[lmj]�Yk�o]dd�Yk�Yfq�Y?nYf[]?�hYqe]fl�j]dYl]?�lg�al�gj�AmjlC]j�afalaYlan]k&�Yf?�
Ydkg�@f_af]]jaf_�N]jna[]k�lCYl�CYn]�Z]]f�[gfljY[l]?�oalC�?aAA]j]fl�[mklge]jk)�af[dm?af_�
Yfq�Y?*Cg[�[Yh]p�j]imaj]?+�!YkC*af�Ajge�lC]�?akhgkYd�gA�Ykk]lk�%gj�kCYj]k&�?m]�lg�
YmlgjalCq�Zg?a]k$�?][akagfk�Yj]�[gfka?]j]?�oalCaf�lCak�al]e+

` F#:�WUd?hUB�YldYbX?hifYg

!gjj]khgf?k�lg�afn]kle]flk�af�kCYj]Cgd?af_k�gA�[gehYfa]k�%]p[dm?af_�lC]�Yegmfl�gA�
?]A]jj]?�hYqe]flk�af�Zmkaf]kk�[geZafYlagfk�lCYl�Yj]�hYqYZd]�af�kmZk]im]fl�h]jag?k&�
Yk�o]dd�Yk�ka_faAa[Yfl�afn]kle]flk�af�Y[imajaf_�hgjlAgdagk�gA�kal]k�gj�dYf?�%Ykk]l�
hmj[CYk]k&+

OglYd�!YhalYd�@ph]f?almj]�Agj�lC]�q]Yjk�]f?]?�0.�?][]eZ]j�/-//�Yf?�/-/.)�af[dm?af_�hjgh]jlq)�
hdYfl�Yf?�]imahe]fl)�aflYf_aZd]�Ykk]lk)�Y?nYf[]�hYqe]flk�gf�dYf?�d]Yk]k�Yf?�Zmkaf]kk�
[geZafYlagfk)�ak�kmeeYjak]?�Yk�Agddgok7

�
���������	������

�Ud?hUB�YldYbX?hifYg
0.��YWYaVYf�

/-//
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/-/.�fYghUhYX
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%.&´OglYd�Dfn]kle]flw)�Yegmflaf_�lg�z4)14/Hf�%z.1)064Hf�af�/-/.&)�[gjj]khgf?k�lg�´OglYd�f]l�[YkC�Adgo�Ajge�
afn]kle]fl�Y[lanala]kw�af�lC]�Y[[gehYfqaf_�!gfkgda?Yl]?�NlYl]e]fl�gA�!YkC�Adgok�Yegmflaf_�lg�z2)62-Hf�%z.0)6-1Hf�
af�/-/.&)�hdmk�a&�´!YkC�Yf?�[YkC�]imanYd]flkw�gA�lC]�Y[imaj]?�[gehYfa]k�af�Zmkaf]kk�[geZafYlagfk�Yegmflaf_�lg�
z.-.Hf�%z/..Hf�af�/-/.)�k]]�Igl]�5�lg�lC]�Y[[gehYfqaf_�[gfkgda?Yl]?�AafYf[aYd�klYl]e]flk&8�hdmk�aa&��!YkC�
Y?nYf[]k�lg�dYf?dgj?k��Yegmflaf_�lg�z.00Hf�%z4.Hf�af�/-/.)�k]]�Igl]�.3�lg�lC]�Y[[gehYfqaf_�!gfkgda?Yl]?�
AafYf[aYd�NlYl]e]flk&8�hdmk�aaa&�lC]�hYqe]fl�Agj�lC]�Cml[Cakgf�PF�Y[imakalagf�lCjgm_C�!]ddf]p�O]d][ge�N��kCYj]k�
%z.)/04Hf)�k]]�Igl]�3�lg�lC]�Y[[gehYfqaf_�[gfkgda?Yl]?�AafYf[aYd�klYl]e]flk&8�hdmk�an&��JlC]jk��Yegmflaf_�lg�z2.Hf�
%z/.-Hf�af�/-/.&)�oCa[C�af[dm?]k)�eYafdq)�laeaf_�]AA][lk�j]dYl]?�lg�Ykk]lk�hmj[CYk]k)�lC]�j]aeZmjk]e]fl�gA�
[gfljaZmlagfk�gA�lC]�afalaYd�afn]kle]fl�af�?DQ�%z2/Hf)�k]]�fgl]�.-�lg�lC]�Y[[gehYfqaf_�!gfkgda?Yl]?�AafYf[aYd�
NlYl]e]flk&�Yf?�glC]j�AafYf[aYd�Ykk]lk�%z*60Hf)�k]]�fgl]�.0+Z�lg�lC]�Y[[gehYfqaf_�!gfkgda?Yl]?�AafYf[aYd�
NlYl]e]flk&+

%/&�!gjj]khgf?k�lg�lC]�lglYd�hja[]�af�j]dYlagf�lg�lC]�?an]kle]fl�M]e]?q�oalC�RDB�af�lC]�Pfal]?�Faf_?ge+
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