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INFORME DE AUDITORIA DE CUENTAS ANUALES EMITIDO POR UN AUDITOR
INDEPENDIENTE

A la Asamblea General de Caja Rural de Navarra, Sociedad Cooperativa de Crédito:

Informe sobre las cuentas anuales

Opinién

Hemos auditado las cuentas anuales de Caja Rural de Navarra, Sociedad Cooperativa de Crédito (la
Sociedad), que comprenden el balance a 31 de diciembre de 2023, la cuenta de pérdidas y
ganancias, el estado de cambios en el patrimonio neto, el estado de flujos de efectivo y la memoria
correspondientes al ejercicio anual terminado en dicha fecha.

En nuestra opinidn, las cuentas anuales adjuntas expresan, en todos los aspectos significativos, la
imagen fiel del patrimonio y de la situacién financiera de la Sociedad a 31 de diciembre de 2023, asf
como de sus resultados y flujos de efectivo correspondientes al ejercicio anual terminado en dicha
fecha, de conformidad con el marco normativo de informacién financiera que resulta de aplicacién
(que se identifica en la nota 1.b de la memoria) y, en particular, con los principios y criterios
contables contenidos en el mismo.

Fundamento de la opinién

Hemos llevado a cabo nuestra auditoria de conformidad con la normativa requladora de la actividad
de auditoria de cuentas vigente en Espafia. Nuestras responsabilidades de acuerdo con dichas
normas se describen mds adelante en la seccién Responsabilidades del auditor en relacidn con la
auditoria de las cuentas anuales de nuestro informe.

Somos independientes de la Sociedad de conformidad con los requerimientos de ética, incluidos los
de independencia, que son aplicables a nuestra auditoria de las cuentas anuales en Espafia segun lo
exigido por la normativa requladora de la actividad de auditoria de cuentas. En este sentido, no
hemos prestado servicios distintos a los de la auditoria de cuentas ni han concurrido situaciones o
circunstancias que, de acuerdo con lo establecido en la citada normativa requladora, hayan afectado
a la necesaria independencia de modo que se haya visto comprometida.

Consideramos que la evidencia de auditoria que hemos obtenido proporciona una base suficiente y
adecuada para nuestra opinién.
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folio 68, hoja n® 87.690-1, inscripcién 13. C.I.F. B-78970506.

A member firm of Ernst & Young Global Limited.



EY

Building a better

working world

Cuestiones clave de la auditoria

Las cuestiones clave de la auditoria son aquellas cuestiones que, seguin nuestro juicio profesional,
han sido de la mayor significatividad en nuestra auditoria de las cuentas anuales del periodo actual.
Estas cuestiones han sido tratadas en el contexto de nuestra auditoria de las cuentas anuales en su
conjunto, y en la formacién de nuestra opinién sobre éstas, y no expresamos una opinién por
separado sobre esas cuestiones.

Estimacidn de las pérdidas por deterioro por riesgo de crédito de la cartera de préstamos y
anticipos a la clientela a coste amortizado

Descripcién

La cartera de préstamos y anticipos a la clientela a coste amortizado de la Sociedad al
31 de diciembre de 2023 presenta un valor, neto de ajustes por valoracion, de
9.227.119 miles de euros, incluyendo dichos ajustes unas correcciones de valor por
deterioro por importe de 243.203 miles de euros (ver nota 10 de la memoria
adjunta). La estimacion de las pérdidas por deterioro por riesgo de crédito de Ia
cartera de préstamos y anticipos es una estimacién significativa y compleja.

En la nota 2.9) de la memoria adjunta se detallan los principios y criterios aplicados
por la Sociedad para la estimacién de las mencionadas pérdidas por deterioro, que se
realiza de forma individual o colectiva.

Los métodos utilizados para la estimacién de las pérdidas por deterioro tienen un
elevado componente de juicio, que incorpora elementos tales como la clasificacion de
las operaciones en funcién de su riesgo, la identificacién y clasificacién de las
exposiciones deterioradas o en las que se ha producido un incremento significativo
del riesgo, el valor realizable de las garantias asociadas y, en el caso de las
estimaciones realizadas de manera individualizada, la evaluacién de la capacidad de
pago de los acreditados en funcién de la evolucién futura de sus negocios. En este
contexto, la Sociedad utiliza, para el andlisis colectivo, el modelo de estimacién de
pérdidas por deterioro por riesgo de crédito establecido en la Circular 4/2017 del
Banco de Espafia, sobre la base de la experiencia y de la informacién que el Banco de
Espafia tiene del sector, y metodologias de calculo especificas para la estimacién de
las pérdidas por deterioro individualizadas.

Adicionalmente, tal y como se describe en la nota 10 de la memoria adjunta, Ia
Sociedad estd expuesta a riesgos derivados del entorno macroeconémico y
geopolitico, que se han visto acrecentados por diversos factores acontecidos en los
dltimos afios, e incrementan la incertidumbre en torno a las variables consideradas
por la Direccidn de la Sociedad en la estimacién de las pérdidas por deterioro por
riesgo de crédito, tales como la evolucién futura de los negocios de sus clientes, el
valor realizable de las garantias asociadas a las operaciones concedidas o las
variables macroeconémicas consideradas. En consecuencia, como se describe en la
mencionada nota, la Sociedad ha complementado las pérdidas por deterioro por
riesgo de crédito que resultan del modelo establecido en la Circular 4/2017 del Banco
de Espafia con los importes que se han considerado necesarios para recoger las
caracteristicas particulares de determinadas exposiciones.

Por todo ello, la estimacidn de las pérdidas por deterioro por riesgo de crédito de la
cartera de préstamos y anticipos a la clientela a coste amortizado ha sido
considerada como una cuestién clave de nuestra auditoria.
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Nuestra
Respuesta

Nuestro enfoque de auditoria ha incluido el andlisis y evaluacién del entorno de
control interno asociado a los procesos de estimacion de pérdidas por deterioro por
riesgo de crédito, asi como la realizacién de procedimientos sustantivos, tanto para
las estimadas individualmente, como de forma colectiva.

Nuestros procedimientos relativos al analisis y evaluacién del entorno de control
interno se han centrado en la realizacién, entre otros, de los siguientes
procedimientos:

La evaluacién de la adecuacién de las distintas politicas y procedimientos a los
requerimientos normativos aplicables.

La revisién de los procedimientos establecidos en el proceso de concesién de
operaciones para evaluar la cobrabilidad de los préstamos y anticipos en base a
la capacidad de pago e informacion financiera del deudor.

La revision de los procedimientos establecidos para el sequimiento periddico de
las operaciones crediticias, principalmente aquellos relacionados con la
actualizacion de informacioén financiera, revision periddica del expediente del
deudor y con el seguimiento de las alertas establecidas por la Sociedad para la
identificacién de operaciones crediticias en vigilancia especial o deteriorados.

La evaluacion del disefio de los controles relevantes establecidos para la gestion
y valoracién de las garantias asociadas a las operaciones crediticias.

Adicionalmente, hemos realizado, entre otros, los siguientes procedimientos
sustantivos:

En relacién con la estimacién de las pérdidas por deterioro determinadas de
forma individual, hemos revisado una muestra de operaciones para evaluar su
adecuada clasificacidn y las hipétesis utilizadas por la Direccién para identificar
y cuantificar las pérdidas por deterioro, incluyendo la situacién financiera del
deudor, las previsiones sobre flujos de caja futuros y, en su caso, la valoracién
de las garantias.

En relacién con la estimacién de las pérdidas por deterioro determinadas de
forma colectiva, hemos revisado una muestra de operaciones para evaluar la
segmentacion y clasificacion de dichas operaciones, mediante la comprobacion
con documentacidn soporte, de ciertos atributos incluidos en las bases de
datos, como por ejemplo la antigliedad de los impagos, la existencia de
refinanciaciones o el valor de las garantias, entre otros, considerando, para
ello, los efectos que hayan podido derivarse del deterioro de la economfa.
Ademas de lo anterior, hemos recalculado la estimacién de pérdidas por
deterioro por riesgo de crédito realizada de forma colectiva, replicando el
modelo que considera los porcentajes de cobertura, de acuerdo con la
segmentacion y clasificacién de las operaciones establecida por la Sociedad, vy,
en su caso, los descuentos a aplicar sobre el valor de las garantfas asociadas,
establecidos en la Circular 4/2017 de Banco de Espafia.

En relacion con la estimacion de las pérdidas por deterioro por riesgo de
crédito, complementarias a las requeridas por el modelo establecido en la
Circular 4/2017 del Banco de Espafia, hemos revisado el marco de control
implementado por la Direccién para la estimacién de dichas pérdidas por
deterioro complementarias y hemos realizado comprobaciones sobre los
criterios e hipdtesis utilizadas por la Direccién para la realizacion de dicha
estimacioén.
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Ademas de lo anterior, hemos evaluado si la informacién detallada en la memoria de
las cuentas anuales adjuntas resulta adecuada, de conformidad con los criterios
establecidos en el marco normativo de informacién financiera aplicable a la Sociedad.

Sistemas automatizados de informacion financiera

Descripcién

Nuestra
Respuesta

La continuidad de los procesos de negocio de la Sociedad es altamente dependiente
de su infraestructura tecnoldgica, que se encuentra externalizada en un proveedor de
servicios. Los derechos de acceso a los distintos sistemas se conceden a los
empleados de la Sociedad con el propésito de permitir el desarrollo y el cumplimiento
de sus responsabilidades. Estos derechos de acceso son relevantes, pues estan
disefiados para asegurar que los cambios en las aplicaciones son autorizados,
monitorizados e implementados de forma adecuada, y constituyen controles clave
para mitigar el riesgo potencial de fraude o error como resultado de cambios en las
aplicaciones. En este contexto, es critico evaluar cuestiones como la organizacién y
marco de gobierno de los sistemas de informacién.

En el contexto de nuestra auditoria, con la colaboracidn de nuestros especialistas
informaticos, hemos evaluado los controles generales de los sistemas de informacion
relevantes para la elaboracién de la informacion financiera. A este respecto, nuestro
trabajo ha consistido, fundamentalmente, en probar controles generales de acceso a
los sistemas, gestion de cambios y desarrollos de las aplicaciones, y sequridad de las
mismas, asi como los controles de aplicacién establecidos en los procesos clave para
la elaboracién de la informacién financiera. Entre otros procedimientos, hemos
revisado el Informe de experto independiente de la descripcién de los controles,
disefio y efectividad operativa en el entorno tecnolégico (ISAE 3402) correspondiente
al ejercicio 2023, emitido por un experto independiente, del que hemos obtenido
confirmacién sobre su formacién, capacidad técnica e independencia.

Otra informacién: Informe de gestién

La otra informacién comprende exclusivamente el informe de gestién del ejercicio 2023 cuya
formulacién es responsabilidad de los administradores de la Sociedad, y no forma parte integrante de
las cuentas anuales.

Nuestra opinién de auditoria sobre las cuentas anuales no cubre el informe de gestién. Nuestra
responsabilidad sobre el informe de gestién, de conformidad con lo exigido por la normativa
reguladora de la actividad de auditoria de cuentas, consiste en:

a.

Comprobar dnicamente que el estado de informacién no financiera se ha facilitado en Ia

forma prevista en la normativa aplicable y, en caso contrario, informar sobre ello.

Evaluar e informar sobre la concordancia del resto de la informacién incluida en el informe de

gestién con las cuentas anuales, a partir del conocimiento de la entidad obtenido en la
realizacién de la auditoria de las citadas cuentas, asi como evaluar e informar de si el
contenido y presentacién de esta parte del informe de gestién son conformes a la normativa
gue resulta de aplicacién. Si, basandonos en el trabajo que hemos realizado, concluimos que
existen incorrecciones materiales, estamos obligados a informar de ello.

Sobre la base del trabajo realizado, segun lo descrito anteriormente, hemos comprobado que la
informacién mencionada en el apartado a) anterior se facilita en la forma prevista en la normativa
aplicable y que el resto de la informacién que contiene el informe de gestién concuerda con la de las
cuentas anuales del ejercicio 2023 y su contenido y presentacién son conformes a la normativa que

resulta de aplicacion

A member firm of Ernst & Young Global Limited.
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Responsabilidad de los administradores y del Comité de auditoria en relacién con las cuentas
anuales

Los administradores son responsables de formular las cuentas anuales adjuntas, de forma que
expresen la imagen fiel del patrimonio, de la situacién financiera y de los resultados de la Sociedad,
de conformidad con el marco normativo de informacién financiera aplicable a la entidad en Espafia,
que se identifica en la nota 1.b de la memoria adjunta, y del control interno que consideren necesario
para permitir la preparacién de cuentas anuales libres de incorreccién material, debida a fraude o
error.

En la preparacién de las cuentas anuales, los administradores son responsables de la valoracién de la
capacidad de la Sociedad para continuar como empresa en funcionamiento, revelando, segin
corresponda, las cuestiones relacionadas con la empresa en funcionamiento y utilizando el principio
contable de empresa en funcionamiento excepto si los administradores tienen intencién de liquidar la
sociedad o de cesar sus operaciones, o bien no exista otra alternativa realista.

El Comité de auditorfa es responsable de la supervisién del proceso de elaboracién y presentacién de
las cuentas anuales.

Responsabilidades del auditor en relacién con la auditoria de las cuentas anuales

Nuestros objetivos son obtener una sequridad razonable de que las cuentas anuales en su conjunto
estdn libres de incorreccién material, debida a fraude o error, y emitir un informe de auditoria que
contiene nuestra opinidn.

Seqguridad razonable es un alto grado de seguridad pero no garantiza que una auditoria realizada de
conformidad con la normativa reguladora de la actividad de auditoria de cuentas vigente en Espafia
siempre detecte una incorreccién material cuando existe. Las incorrecciones pueden deberse a
fraude o error y se consideran materiales si, individualmente o de forma agregada, puede preverse
razonablemente que influyan en las decisiones econémicas que los usuarios toman basdndose en las
cuentas anuales.

Como parte de una auditoria de conformidad con la normativa reguladora de la actividad de auditoria
de cuentas vigente en Espafia, aplicamos nuestro juicio profesional y mantenemos una actitud de
escepticismo profesional durante toda la auditoria. También:

Identificamos y valoramos los riesgos de incorreccién material en las cuentas anuales, debida
a fraude o error, disefiamos y aplicamos procedimientos de auditoria para responder a dichos
riesgos y obtenemos evidencia de auditoria suficiente y adecuada para proporcionar una base
para nuestra opinién. El riesgo de no detectar una incorreccién material debida a fraude es
mas elevado que en el caso de una incorreccién material debida a error, ya que el fraude
puede implicar colusién, falsificacién, omisiones deliberadas, manifestaciones
intencionadamente erréneas, o la elusién del control interno.

A member firm of Ernst & Young Global Limited.
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=EHI=KIK <= K=JNA;AGK <= AFN=JKIOF] IM= =K 9 KM N=R MFQ <= 09K FGJEOK IM= ;GFLIAzMQ=F 909 ;GFKLALM;A0F <=0
+=;9FKKEG CFA;G <= 0=KGIM;A0F] ;J=9<G E=<i9FL= =) 0=29E=FLG 03#5 , u MRFI'PaF] <= pr <= (MMG]HGJ =) IM=
K= =KL9zD=;=F FGJE 9K Q HIG ; =<AEA=FLGK MFAGJIE =K H9J9 19 J=KGIM;A0F <= =FLi<9<=K <= ;J$<iLG Q =EHJ=K9K <=
K=INA;AGK <= AFN=JKAOF =F =) E9J;G <=MF +=;9FKEG CFA;G <= 0=KGIM;40F Q $GF<G CFh;G <= 0=KGIM;40F 9 FAN=)
=MIGH=Gy

#F =) ;GFL=PLG <=) <=K9JIGNG <= =KL9 FGJEQLINO] =) p <= =F=JG <= 'Paf =FLI0' =F NA?GJ =) $GF<G CF4;G <=
0=KGIM;A0F IM= K= =KL9:0=;= ; GEG MF AFKLIME=FLG <= »\F9F ;49;A0F ;GF =) IM= HG<JK ;GFL9J19 (MFL9 CF};9 <=
0=KGIM;A0F] IM= =K 09 IMLGIA<9< =MIGH=9 IM=LGE9JK I9K <=;AKAGF=K =F E9L=JA9 <= J=KGIM;AOF|H9J9 9;GE=L=]
=};9RE=FL= 09K E=<A<9K <= J=KGIM;AOF IM= K= 9<GHL=Fy #) $GF<G CFA;G <= 0=KGIM;AOF K= FMLINK <= D9K
9HGJLI;AGF=K IM=J=90;=F D9K =FLA<9<=K <= ;J8§<ALG Q =EHJI=KOK <=K=JNA;AGK <= AFN=JKAOF KMB=L9K 90 EAKEGy

#) +=;9FKKEG CFA;G <= O=KGIM;IOF K= 9HGQ9 =F =) $GF<G CFA;G <= 0=KGIM;AOF] IM= K=Jk <GL9<G
HIG?J=KINOE=FL= HGJ D9K ;GFLIA:M;AGF=K z9F;9JA9K <MJ9FL= MF H=JAG<G LJ9FKALGJAG IM=<MJ9JK @9KL9 =D r'p <=
<h;A=E :J= <= I'PIF @9KL9 90; 9FRIJ MF LOEIKG = IMINOI=FL= 9) p& <= IGK <=HOKALGK ?9J9FLARI<GK§

#) ;KD;MDG <=09 ;GFLIAzM;AOF <= ;9<9 =FLi<9< 9) $GF<G CFA; G <= 0=KGIM;A0F] J=?M)9<G HGJ =) 0=209E=FLG 03#5
I'Por 35 HOJL= <=19 HIGHGJ;A0F M= ;9<9 MF9 <= =N9K J=HJ=K=FLO KG :J= =) LGLI) 9?J=29<G <=DGK HOKINGK LGLI)=K
<= 9K =FLA<9<=K 9<@=JA<9K MF9 N=R <=<M;A<GK KMK J=; MIKGK HIGHAGK Q =D AEHGJL= ?9J9FLARI<G <=DGK <=HOKALGK
IM=] HGKL=JAGJE=FL= K= 9BMKL9 90 H=D>A) <= JA=K?G <=9 =FLA<9<y

#F =) =3=J;A;AG 'PI'TT =) 29KLG AF ;MJJA<G HGJ 19 ;GFLIAzM;AOF J=904R9<9 9 =KL= GJ?9FKKEG 9K;=F<!0 9 r'sFFF EN=K
<= =MIGK OFipie YKEA=K <= =MIGK =F =) =3=J;A;AG I'PI'TIN=J , GLO ' il AF ;DMQ=F <G DOK LOK9K OKG ;A9<9K] =D ;M9 K= @9
:GFLO:IIRI<G <=>GIEQ KIEAIJ 9 29KLG J=;GFG ;A<G HGJ =D $GF<G <= %9JIFLIQ <= *"=HOKALGKy

$GE<G <= %9J9FLi9 <= *"=HOKALGK

*Q #FLA<9< =KLK AFL=?J9<9 =F =) $GF<G <= %9JIFLI9 <= "*=HOKALGK <= #FLA<9<=K <= 1JS<ILCy

#) 0=9)""=;J=LG I'FPRPRIG| <= 'P<= <k;i=E :J=] EG<hh; 9<G HGJ =) 0=9) "'=;J=LG pPar 3 Aar | <= H<= FONi=E :J=]
=KL9:D=;= IM=19 IGEAKIOF %=KLGJ9 <=) $GF<G <= %9J9FLi9 <= ""=HOKALGK <=L=JEAF9Jk I9K OHGJLI;AGF=K OFMI)=K
<= DOK #FLA<9<=K 9<K ; JILOK 9) $GF<G <= %9JOFLI9 <= *'=HOKALGK <= #FLi<9<=K <= 1J§<ILGy

*9 1GEAKAOF %=KLGJ9 <=D $GF<G <= %9JIFLI9 <= ""=HOKALCK <= =FLA<9<=K <= ;J8<ALG] 9 9EHIJIG <= G HI=NKLG =F
=) QJLE; MG H<=D 0=9D *'=;J=LGa)=Q pFSI Rap Q =F =D 9JLi;MIG I <=) 0=9) ""=;J=LG I' BFBpKK| @9 >89<G 19 9HGILI;/0F
9 J=90AR9J H9J9 =D ; GFMFLG <= 09K =FLA<9<=K 9<@=JA<9K 90 ; GEHJLAE=FLG <= ?9J9FL{9 <= <=HOKALGK =F MF pl&f
HGJ EM <=) AEHGIL= <= 0GK <=HOKALGK ?9J9FLIRI<GK 9 r'p <= <k;i=E:J= <= ;9<9 9KG (plsF HGJ EN =F ATty #)
;K05 MIG <=109 9HGJLI; AOF <= ;9<9 =FLA<9< K= J=9MR9 =F >MF; AOF <=D AEHGJL= <= DGK <=HOKALGK ?9J9FLARI<CK Q <=
KM H=0A0 <= k=K?Gl| LGE9F<G =F ;GFKA<=)9;A0F AF<A;9<GJ=K ;GEG 19 9<=;M9;A0F <=D ;QHALIN| 19 ;9D<9< <= IGK
9;LINGK Q 09 DAIMA<=RI| IM= @9F KA<G <=K9QJJGN9<GK HGJ 19 YAJ;MI9J £ 3 P <= I'p <= E9QG] <=) 9F;G <= #KHIKI]|
EG<ih;9<9 HGJ 19 1AJ;MI9J pdr A<= r'p <==F=JG§ KAEAKEG]D9 9HGILI;/0F 9 ;GEHIUE=FLG <= ?9J9FLi9 <=
N9IGI=K K= @9 >89<G =F MF I' HGJ EN <=) f & <=) AEHGIL= ?9J9FLIRI<G <= IGK NIIGJ=K Q GLIGK AFKLIME=FLGK
MFIF;A=JGK 90 ' p <= <h;A=E 1 J= <= ;9<9 9KGCy

# ?29KLG HGJ D9K 9HGJLI;AGF=K GJI<AFOJAIK 9 DIK IM= K= J=>h=J= =) HKJID>GC 9FL=JAGJ K= <=N=F?9 ;MIF<G =PiKL= 09
G:DA?9;0F <=D H9?G KA=F<G $KLI =D I'p <= <h;A=E : J= <= ; 9<9 9KGy
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#F =D =B=0;A;AG I'PI'T'] =D ?9KLG AF ; MIIA<G HGJ D9K ; GFLIAzM;AGF=K J=9MR9<9K 9 =KL= GJ?9FAKEG 9K;=F<i0 9 F¥r'F
EN=K <= =MJGK 0Fg’'pI' EN=K <= =MJGK =F =) =3=J;A;4G TR TIN=J ,GL9 r'pi] IM= K= @9F J=24KLI9<G =F =) =H{?J9>=
3—LJGK ?9KLGK <= #PHIGLO ; AOFA <=19 ;M=FL9 <= H§J<k<9K Q ?9F9F ;9K 9<BMFL9

@q IMK; JAH; AMF0 BMFLG ; GF GLIOK =FLA<9<=Kb <=MF ;M=J<G +9J;GH9J9 =) =KL9 :D=;AEA=FLG Q ; GFKLALM ;AF
HGKL=JAGJ <= MF +=; 9FAKEG "FKLALM;AGF9D <= . JGL=; ;ATF 1GGH=JILANG

I1GF >=;@9 k<= <A;/=E :J= <= I'Fap D9K 989K OMJ=K 9KG;49<9K 9109 KG;A9;A0F #KHOKGI9 <= 1939 OMIN=K 0=F
9<=D9FL=) 09K 19BOKI] =FLJ= 09K IM= K= =F;M=FLJ9 1989 OMJ9 <= , 9N9JJ9 KMK;JA:A=JGF ;GF 09 E=F;AGF9<9

KG;A9;A0F] =D 9F;G GGH=JOUNG #KHOKGI 1y ¢ 0=F 9<=D9FL=] 9F;G YGGH=JOUNGG Q ;GF 9%JM;98IMI9D
"FN=JKAGF=KJ| 15*% 0=F 9<=D9FL=] %IM; 98IMJOi MF  ;M=J<G +9J;G J=DILING 90 =KL9 = 0=; AEA=FLG] =F =DK=FG <=) %IMHG
1989 OMJ9D} <= MF a+=;9FKEG "FKLAM;AGF9) <= _JGL=;;J0F YGGH=JOUINGA 0=F 9<=D9FL= +' .0 Q <=L=JEAF9<GK
HI;LGK ; GEHI=E=FL9JACKy #KLGK 9;M=J<GK ; GFL=EHI9F] HIAF ; AHODE=FL=] IGK KA?Mi=FL=K @ALGKx

1 -JGEGN=J MF9 =NGIM;A0F <=) E9J;G =KLOLMLOJG Q ;GFN=F;AGF9A) <= 109 KG;A9;A0F ;GF NAKLOK 9 KM
EG<=JFAR9;A0F Q J=>M=JRG]] KMKLALMQ=F<G IGK 9;LMI=K E=;9FKEGK <= KGM<9JA<9< HGJ MF KKL=E9
AFKLALM;AGF9D <= HIGL=; ;l0F 01'.6 <= 0GK ;GFL=EHI9<GK =F =) 9JLi;M)G ppr'sp <=) O=29E=FLG 03#b Fu
£ BF 3T Par' 01006] =F 0GK LSJEAFGK HI=NAKLGK =F 09 *=Q <= 1GGH=JILINOK <= 1J$<IG 1=JKF HOJL= <= =K|=
1" 09K T T9BOK IM= 909 >=;@9 <=) ;M=J<G +9J;G =KLKF 9KG;A9<9K 909 KG;A9;A0F] %JM;98IMIN Q =D

9F ;G YGGH=JOLING (=F 9<=)9FL=]0GK EA=E :JGK <=) 1" .

06K =>=;LGK HJ=NAKLGK =F 04 =) 9JLi;MIG ppr'ss <=) 100 Q OM§ =F D9 FGIEOLING J=?M)9<GJ9 <= D9K
9HGJLO;IGF=K 9) $GF<G <= %OJOFLI9 <= "'=HOKALGK] =K F=;=K9JG IM==) OF;G <= #KHOKO J=;GFGR;9 =)
+'.;GEG 1.y

1 TGFKLALMAJ MF >GF<G H9J9 ;M= JA D9K >AF9k<9<=K <= 9HGQG >FIF;A=JG IM= HM=<9F 9L=F<=JK==F =D K=FG
<=0 1". Q IM=K= FMLINK <= 9HGJLI;AGF=K <= IGK EA-E:JGK <=D 1" #KL= >GF<G K=JK 9<EAFKLI9<G Q
;GFLIGI9<G HGJ 19 KG;A9;A0F/ Q9 K=9 <AJ=;L9 G AF<=;L9E=FL= 9 LIINSK <= MFG G N9JAGK N=@ ; MOGKj

#F J=09;A0F ;GF =KL=>GF<G] ;GF >=;@9 'K<= <k;A=E :J= <= TPag| 09 KG;A9;/0F ;GEMFA;0 9 D9K 1989K
9KG ;A9<9KIGK AEHGIL=K <=0GK ; GEHIGEKGK <=09 9HGJLI ;A0F =P & 9FL= 9 J=90AR9J 90 >GF <Gy #KL9 HIE=J9
9HGJIL9;AOF] 9 L=F=J IM= 90;9FR9J =) FF & <= 0GK 9;LINGK HGF<=J9<GK HGJ JA=K?G 0 .OKj 9?J=29<GK <=
09K 199K OKG;A9<9K 9 EQIRG <= I'PX HG<Jk K=J G:B=LG <= 9MKL= =F >MF;A0F <= =KGK 9;LINGK
HGF<=J9<GK HGJ Ji=K?G 9?J=7?9<GKy

1 2JMHOJ 09K 9; ;AGF=K IM=D09K Y989K Li=F=F =F 9F;G 1GGH=JOLING Q =F OMJ9) 1=JNA;AGK %=F=J90=K (=F
9<=D9FL=], 0% 6 =F D9 KG;A=<9< %JIM;9BIMINN N=@7;MIG ;GFKLAMA<G HGJ 09 KG;A9;/0F ;GEG KG;AG
SMF<9<GJ| =D p <= <h;A=E :J= <= I'Papy #KL9 92IMHO ;A0F K=Jk J=9DIR9<9 LIOK D9 9< IMAKA; AOF HGJ HOJL= <=
D9K ' ¥ 989K/ <= DOK HOJLA; AHO ;AGF=K <= %JM; 98IMI9) IM= GKL=FL9:909 KG;A9;A0F ;GEG KG;AG >MF<9<GJ]
Q 09 HGKL=JAGJ LIOFKEAKIOF 9 =KL9 KG;A=<9<] ; GEG 9HGJLI;I0F FG <AF=JOJ9] <=D9K 9; ;AGF=K IM=D9K I'K
TOBOK Li=F=F =F O9F;G IGGH=JOLING Q =F 0% IM= 9EHMIJKk KM ;9HALID =FLJ=?9F<G 9 09K 199K
9HGJLIFL=K HOJLA;AHI ; AGF=K KG ; A9)=K <= FM=N9 =EAKAOF <=%JM; 98IMJI9Dy

1GF >=;@9 Mk<= <k;A=E :J= <= ' Fap LMNG IM?9J 19 (MFL9 %=F=J9) <= 1G;AGK <= %JM; 98IMJ9D =F 19 IM=K=
9;M=J<9109 E=F;AGF9<9 9EHNI;A0F <= ;9HAL9) E=<A9FL=9HGJLI;AOF FG <AF=J9JA%

*9 HOJLA;AHO ; AOF <=9 1930 OMJ9D <= , ON9JJO =F =) E=F;AGF9<G ;M=J<G +9J;G >M= G:3=LG <= 9HJG:9;}0F =F =)
1GFK=3G 0=;LGJ =) I'f <= FOM=E :J= <= 'Pugs #) p <= EQIRG <= I'PKMNG IM?9J 19 K9E :0=09 %=F=J9) <= 19
KG ;49;H0F #KHOKGIOK <= 1989K OMJ9D=K =F 09 IM=LG<OK JOK 1 980K OKG ;A9<OK] =FLI= 9K IM= K= =F ;M=FLJ9 19 1959
OMJ9) <= , 9N9JJ9 OHIG:9JGF 19 ;GFKULM;AOF <=) +'.] 9HIG:OF<G H9J9 =)G MFGK FM=NGK =KLOLMLGK <= 19
KG;A9:A0F] =) 0=?09E=FLG <=) +'.] =) OSAE=F <K;MHMFOUG <=) +'.] <=L=JEAF9<K ,GLOK 2§;FA;OK
J=09;AGF9<9K ;GF 19 E=<A;A0F <= KGIN=F ;49 Q \IMi<=R <= IGK EA=EE : JGK <=+ Q09 HGILA;9 2=F=J9) <= J=K?GK Q
MF EM=NG 9;M=J<G J=2M)9<GJ <= J=09;AGF=K =;GFOEA; 9K =F =) K=FG <=) %IMHG 1939 OMI9s
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1GF>=;@9 T <= EQJRG <= I'PK= G:LMNG HGI H9JL=<=) 9F;G <= #KHOK9 =) J=;GFG;AE=FLG <= +". ;GEG 1'.
9 0GK =>=;LGK HJ=NKLGK =F 09 FGJEQUNY ;GE=FL9<9 9FL=JAGJE=FL=4 "?MME=FL=] =F =) HAE=] LIE=KL)= <= T A
K= G:LMNG D9 FG GHGKA;AOF 9 D9 9HGIL9;A0F FG <AF=J9JA9 <= 9K 9;;AGF=K <= OF;G 1GGH=JILING Q 0% 9
%M ; OBIMI HGI HOJL=<=D 9F;G Y=FLI9) #MIGH=G]| ! , +4 Q ""%1$.}

1GF >=;09 %<= EQJRG <= I' AXKM=JGF =D=N9<GK 9 HT zD4; G IGK <G ;ME=FLGK ; GJJ=KHGF<A=FL=K 909 9EHN}9;A0F <=
; OHAL9) E=</9FL= 9HGILI;A0F FG <AF=JOJA9 <= %JM; 98IMIO] IM=>M=AFK;JAL9 ;GF =>=;LGK <=D pF <= E9QJRG <= ' P,

"MJOFL= =D =b=J;A;AG T'FI'T' 09 1989 @9 J=9MR9I<G 9HGILI;AGF=K 9D >GF<G H9J9 ;MzJW DIK >AFINU<9<=K <= 9HGQG
SIFOF;4=JG IM= HM=<9F 9l=F<=JK= =F =)K=FG <=) +". IM=@9F KMHM=KLG MF ?9KLG HGJ AEHGJL= <= piF f 5, EA=K <=
=MJGK IM= @9 KA<G J=24KLJ9<G =F =) =H7?J9>= 4—LJGK ?9KLGK <= =PHIGLI ; \OFA <=9 ;M=FL9 <= H&J<A<9K Q ?9F9F ;49K
<=) =B=J;A;AG TRI'T 0#=0;4;AG TRIT/ 09 1989 J=9DIRO 9HGILY ;AGF=K 90 >GF<G HGJ AEHGIL= <= B FI' E=K <= =MJGK]|
N=J ,GLOr'piy Drp<=<ik=E:J=<=T'F'r 09 1989 @9:79 9:GFI<G =KL= AEHGIL= tFL=2J9E=FL=}

IGEG ;GFK=;M=F;A9 <= 0G 9FL=JiGJ] 9) rp <= <i;A=E:J= <= TAT' 19 #FLi<9< >GJEQ:9 HIJL= <= MF +=;9FKEG
"FKLALM ;AGF9D <= . JGL=; ;A0F YGGH=JOLING 0+ .0 Q >GIE9 HIJL= <=) %IMHG J=?MIOLGIAG ¥ 989 OMJ ; GEHM=KLG HGJ
=FLA<9<=K NAF ; M09<9K 9 LIONSK <=) E9J;G 9KG;AOLING Q <= H9;LGK =F E9L=J49 <= KGM<9JA<9< Q 9HGQG EMLMG

Ad '"EH9;LG E=<AG 9E : /=FLID

"'9<9 19 9;UNA<9< 9 19 IM= K= <=<};9 19 #FLi<9<} 19 EKE9 FG Li=F= J=KHGFK9 : Ali<9<=K] ?9KLGK]} 9; LANGK]} FA
HIGNAKAGF=K Q ; GFLAF?=F ;A9K <= FOLMI9)=R9 E=<AGOE :A=FL9) IM=HM<A=J9F K=J KA?FAA; OLINGK =F J=09;A0F ;GF =D
HOLKEGFAG] 09 KALMO;A0F >AFIF;A=J9 Q DGK J=KMIL9<GK <=9 EKEY9y .GJ =KL= EGLING FG K= AF;IMQ=F <=K?)GK=K
=KH=;4;CK =F 09 HJ=K=FL= E=EG}9 <= 09K ;M=FLOK 9FM9I)=K J=KH=;LG 9 APGJE9;0F <= ;M=KLAGF=K
E=<I\GIE : A=FL9=Ky

Bq &=;@GK HGKL=JAGJ=K
1GF AF<=H=F<=F;A9 <=1G ;GE=FL9<G 9FL=J}GJE=FL= Q =F =KL9 E=EGJ9) =F =) H=JiG<G ;GEHJ=F<i<G =FLJ==
rp<=<i;A=E:J=<=TAT Q19>=;@9 <=>GIEMO;0F <= 19K HJ=K=FL=K ;M=FLOK 9FM9)=K FG K= @9 HIG<M;A<G FAF?TF

9;GFL=;AEA=FLG 9<AAGFID IM= O>=;L= KA?FMA; OUINOE=FL= 9 19 #FLA<9< Q IM= <=:9 <= K=J AF;IMA<G =F D9K
HJ=K=FL=K ;M=FL9K 9FM9D=K¢

Iy - JAF; AHAGK Q HGDZLA; 9K ;GFL9 = 0=KN| Q ; JAL=JAGK <= NIDGJ9 ;AOF 9HDA; 9<GK

#F 09 HI=H9J9;A0F <= =KL9K ;M=FLOK 9FMID=K K= @9F 9HDA; 9<G DGK KA?MA=FL=K HIAF;AHAGK Q HGDILA; 9K ;GFL9:D=K Q
;IAL=JAGK <= N9IGJ9;A0F

9 - JAF;AHAG <= =EHJ=K9 =F >MF;AGFOEA=FLG

#F09=09:GJ9;A0F <=D9K ; M=FLOK 9FMAD=K K= @9 ; GFKA<=J9<G IM=09 ?=KLAOF <=09 #FLk<9< ; GFLAFMAJK =F =D>MLMJG
HI=NAKAzD=y¢ .GJ LIFLGI D9 9HM;9;40F <= D9K FGIEOK ;GFLI9:D=K FG =KLk =F;9EAF9<9 9 <=L=JEAF9J =) N9IGJ <=
- ILUEGFAG F=LG 9 =>=;LCK <=KM LIOFKEAKAOF ?0G - 90 G H9J; A FA=D AEHGIL=J=KMILOFL= =F ; 9KG <=KM A IMA<9 ;A0
q -JAF;AHAG <=D <=N=F?G

*OK HJ=K=FL=K ; M=FL9K 9FM=K/ KING] =F KM ; 9KG] =F DG J=09;AGFI<G ; GF =D #KL9<G <= >IMBGK <= =>=;LANG/ K= @9F

=09:GJ9<G =F MF;AOF <=109 ; GJJA=FL=J=9) <= -A=F=K Q K=JNA;AGK]| ; GF AF<=H=F<=F ;49 <=09>=;@9 <=KMH9?G G <=
KM ;G- JGy

CAJARURAL DE NAVARRA, SOCIEDAD COOPERATIVA DE CREDITQ. Inzcrita en Registro Mercantil de Navarm, Tomo 14, Fobo 173, Hoja NA-183. CLF: F31021611 )K



CAJA RURAL #FLA<9< $AFOF ;4=J91 1'PRK
DE NAWRRA "'GEA; AG 1G ;490 .D9R9 <=DGK $M=JGK] pr'pPR’' . 9EHIGF9 0, 9N9JJ9%

2506 GF G HOKBHIPR

| —LIGK HIAF ; AHAGK ?=F=J9D=K

*0K ;M=FL9K 9FM9ID=K K= @9F =D9: GJ9<G <= 9;M=J<G ;GF =) =P>G IM= <= ;GKL= @KLOJA; G/ 9K ; GEG D9 NIIGJ9;A0F 9
NIIGJ JORGFI 0= <= DGK 9;LINGK >AFIF ;A=JGK E9FL=FA<GK H9J9 F=7G;A9J 9; LANGK AF9F ;A=JGK <=KA?FI<GK 9 NIIGJ
JORGF9:[=;GF ; 9E :AGK =F J=KMILO<GK/DGK 9 ; LANGK >AF9F ; A=JGK <AKHGFA: =K H9J9 D9 N=FL9 Q GLIGK 9; LINGK Q HOKINGK
SAFOF ;A=JGK 0AF ; DMA<GK <=JANO<GKG

*9 HJ=H9J9;A0F <=09K ;M=FLOK 9FMAD=K =PA?= =) MKG <= ;A=JL9K =KLAE9;AGF=K ;GFL9:0=Ky KAEAKEGI =PA?= 9109
“'N=;;A0F IM= =B=JR9 KM BMA;AG =F =D HJG;=KG <= 9HM;9J D9K HGDLA;9K ;GFLI:D=K <= D9 #FLA<9<y ""; @K
=KLAE9;AGF=K HM=<=F 9>=;L9] 9 AEHGIJL= <= IGK 9;LINGK Q HOKINGK Q 9D <=K?DGK= <= DIGK 9;LINGK Q HOKANGK
;GFLAF?=FL=K 909 >=; @9 <= 09K ;M=FLIK 9FM9I=K Q =D AEHGJL= <= 0GK AF?J=KGK Q ?9KLGK <MJ9FL= =) H=JiG<G <=D9K
;M=FL9K 9FM9D=Ky MFIM=D9K =KLAE9;AGF=K =KLKF z9K9<K =F =) E=GJ ;GFG;AEA;FLG <= 19 "*N=;;A0F <= 19K
;AJ; MFKLOF ;A9K 9; LMOD=K Q HJ=NAKA: D=K/| 0GK J=KMDLO<GK >AF M=K HG<J:9F <b=JA) <= =KL9K =KLAE9 ; AGF=Kj

| » ILMIOI=RO Q GH=JOLAN9 <=0GK "*=JAN9<GK >AF9F;A=JGK

*GK *"=JIN9<GK >AF9F;A=JGK KGF AFKLIME=FLGK IM= 9<=EKK <= HJGHGJ;AGF9J MF9 HSJ<i<9 G MF9 ?9F9F;A9l
HM=<=F H=JEALAJ] - 98G <=L=JEAF9<9K ;GF<A;AGF=K| ; GEH=FK9J 09 LGLIN<9< G HOJL= <= IGK JA=K?GK <= ;J$<AG Q3G
<= E=J;9<G 9KG;A9<CK 9 K<CK Q LIOFK9; ;AGF=K] MLARIF<G ;GEG =)=E=FLGK KM:Q9;=FL=K LAHGK <= AFL=J$KI
<=L=JEAF9<CK iF<h; =K} DGK HJ=;AGK <= 90?MFGK N9IGJ=KI DGK LAHGK <= ;9E:AG ;IMRI<G <= <KLAFLIK EGF=<9K M
GLIOK J=>=J=F;A9K KAEA9J=Ky *9 #FLA<9< MLARI **=JINI<CK >FIF ;A=JGK F=7G;A9<CGK =F E=J;9<GK GJ?9FARI<GK G
F=?G;A9<GK :M9L=JNE=FL= ;GF 19 ;GFLI9HIJL=>M=J9 <= E=J;9<GK GI?9FARI<GK 0—2 ¥ 64

*GK "'=JIN9<GK >AFIF ;A=JGK KGF MLAMRI<GK HIJ9 F=7G;A9] ;GF ;i=FL=K IM=0GK KGDA;AL9F] H9J9 19 ?=KLAOF <=DGK
J=K?GK <=D9K HGKA; AGF=K HIGHAK <= D9 #FLi<9< (<=JIN9<GK <= ;G :=JLMJI9) G HOJ9 - =F=>4;A9JK= <=0GK ;9E :AGK =F
0GK HJ=;AGK <=DGK EAKEGKy *GK ""=JIN9<GK FIF;A=JGK IM=FG HM=<=F K=J ;GFKA<=J9<GK ;GFL9:I=E=FL= ;GEG
GH=J9;AGF=K <= ;G z=JLMJ9 K= ;GFKA<=JOF ;GEG <=JIN9<CK <= F=7G;A9;A0F4 *9K ;GF<A;AGF=K H9J9 HG<=J) 9HA;9J
09 ;GFLI ZMA<9< <= ;G :=JLMJI9 KGF D9K KA?MA=FL=Kn

ho #) ""=INI<GFIF ;4=JG <=:= ;Mz A =D I=K?G <=NIJ9;AGF=K =F =DNIIGJ <=0GK 9;LINGK Q HIKANGK <=:A<9K
9 GK;M9;AGF=K <= LAHG <= AFL=J$K Q3G <=) LIHG <= ;9E :4G 0; G :=JLMJ9 <= NODGJ=K JORGF :0=K(| =D A=K?G
<= 9L=J9;AGF=K =F DGK >MBGK <= =>=;LING =KWUE9<CK ;GF GJA?=F =F 9;LANGK Q HIKANGK >AF9F;A=JCKI
;GEHIGEAKGK Q LIOFK9; ;AGF=K HI=NAKLOK 9ILOE=FL= HJG:9:0=K 0;G:=JLMJ9 <= >IMBGK <= =>=;LING( G =]
H=K?G <=19 AFN=JKAOF F=L9 =F MF F=?G ;4G =F =) =PLJOF8=JG 0; G : =JLMJ9 <= AFN=JKAGF=K F=L9K =F F=?G;AGK
=F =) =PLIOFB=JG0y

Ao #) ""=JIN9<G >AFIF;A=JC <=:= =DAEAF9] =>4;RE=FL= N?TF I=K?G AF@=J=FL= 9) =)=E=FLG G HGKA;AOF
;MZA=JLG <MI9FL= LG<G =D HI9RG HJ=NAKLG <= ;G :=JLMI9} . GJ LOFLG] <=:=JKk L=F=J =>;9;A9 HIGKH=;LAN9]
=4;9;09 =F =) EGE=FLG <= ;GFLIOL9;/0F <= 19 ;G:=JIMI9 =F ;GF<A;AGF=K FGJE=K] Q =*;9;49
J=LIGKH=; LANOJ} =NA<=F ;A9 KM>;A=FL= <= IM=09 =>;9;A9 <=9 ;G:=JLMJ9 K= E9FL=F<JK <MJ9FL= LG<9 9
NA<9 <=) =D=E=FLG G HGKA;AOF ;M :A=JLGy

-9J9 9K=?MJ9J 09 =X;9;A9 HIGKH=;LAN9 Q J=LIGKH=;LIN9 <= 09K ;G:=JLMIOK) 09 #FLk<9< J=;MI= 9 IGK
; GJI=KHGF<A=FL=K L=KLK <= =>=;LiNA<9<]} IM= <=EM=KLI9F IM=109 N9J9;/0F <= NIIGJ JORGFI:[= <=0 AFKLIME=FLG
<= ;G:=JLMI9 h=F= MF9 =D=N9<9 ;GJI=KHGF<=F;A9 ;GF 09 N9JA9;A0F <= NIIGJ JORGFI: 1= <= =)=E=FLG ;M:A=JLG}

Ki <= 9;M=J<G ;GF 19 FGJEILAN9 NA?=FL=] K= KMHGF= IM=09 ;G : =JLMJ9 =K =>4; 9R ; MOF<G 09 N9JA9;A0F 9;MEMI9<9
<=N9)GJ JORGF9 :D= <=) AFKLIME=FLG <= ;G :=JLMJ9 GK ;X9 =FLJ= =) ¥RG Q =) pI'r & <= 09 N9JI9;\0F 9;MEMI9<9 <=
NIIGJ JORGFI:D= <=) =)=E=FLG ;M:A=JLGy 1A MF <=JIN9<G ;MEH)= =F KM AFA;AG =D L=KL <= =>=;MNA<9< Q
HGKL=UGJE=FL= <=B9J9 <= ; MEHIIG] K= ; 90b4; 9Ji9 ;GFLI:D=E=FL= <=K<= =K= EGE=FLG ;GEG MF <=JIN9<G <=
F=2G;A9;A0F QK= 9HA;9Ji9 09 FGIE9 <= AFL=JIMH;A0F <= ;G: =JLMJ9K
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AMG 1= <=:= <G;ME=FL9J) 9<=;M9<9E=FL= IM= 09 ;GFLIOL9;A0F <=) ""=JIN9<G >FIF;A=JG LMNG IM?9J
=KH=; HA; 9E=FL= H9J9 K=INAJ <= ; G : =JLMJ9 <= <=L=JEAF9<GK K9<GK G LI9FK9; ;AGF=K Q09 >GJE9 =F IM=
K= H=FK9:9 ;GFK=?MA Q E=<A =K9 ;G:=JLMJ9 =>};9R] K\=EHJ= IM= =KL9 >GJE9 K=9 ;G@=J=FL= ;GF 09
?=KLAOF <=DGK JA=K?GK HIGHAGK IM=00=N9 9 ;9:G 09 #FLA<9<y

*0K ;G:=JLMJ9K K= HM=<=F 9HIA;9) 9 =D=E=FLGK G K<GK AF<ANA<M9=K G 9 ;9JL=J9K <= 9;LANGK Q HIKANGK
AFOF ; A=JGKy #F =KL="TILAEG ;9KG] = ; GFMFLG <= 0GK 9;LANGK G HIKANGK >AF9F;A=JCK 9 ;M:-JA <=:= ;GEH9JLA) =D
EAKEG LIHG <= I=K?G]| =FL=F<AS$F<CGK= IM=K= ;MEH)= ;MIF<G 09 K=FKA: k<9< 9 ;9E :4G <=D JA=K?G ;M:A=JLG <=
0GK =D=E=FLGK AF<ANA<MOD=K ;M :A=JLGK =K KAEEAQJ§

.9J9 J=9MR9J ;G :=JLMJOK 19 #FLA<9< MLAARI <=JIN9<GK <= <AKLAFL9 FOLMI9=R9; <=JAN9<GK <= LAHG <= AFL=J$K]| <=
J=FL9 NOJA9 : D=/ <= <ANAKON| =L; §} =F >MF ;A0F <=D LAHG <= JA=K?G KM :Q9;=FL= <=) =)=E=FLG IM=K= <=K=9 ;M:JA) K|
0GK AFKLIME=FLGK <= ;G:=JLMJ9 KMK;=HLAzD=K <= K=J MLAMRI<GK KGF DGK 'FL=J=KL 09L= 109HK 0’014} 190 +GF=Q
109HK 01+18] $O K SMLMIGK KG:=J= LAHGK <= AFL=J$K] $MLMIGK KG:J= :GFGK] $MLMIGK KG:J= iF<h;=K <= J=FL9
NOJAD - D=} SMLMIGK KG = J=9; ;AGF=K 1 GEHJ98N=FL9 <= <ANAK9K 9 HI9RG/| —H ;AGF=K KG - J= LAHGK <= AFL=J8K]| —H;AGF=K
KG - J=iF<A;=K <= J=FLI N9JK9 :0=)) —H;AGF=K KG : J= 9; ;AGF=Kl] —H ;AGF=K KG z J= <ANAK9] —H ; AGF=K KG - J= =KLIM; LMJ9K
<= UHGK <= AFL=JS8K| —H;AGF=K KG - J= =KLIM; LMJ9K <= J=FL9 N9JA9 = D= Q # IMALQ KO9HKy

*9 14];MD9J F3I' Rap AFLIG<M;= MF FM=NG =KIM=E9 ;GFL9:0= =F J=09;/0F 99 ;GFL9:/A<9< <= ;G:=JLMI9K Q IM=
;G=PIKL=;GF =) =KIM=E9 ;GFLI :)= 9FL=JAGJ| <=>GJE9 IM=D9K =FLA<9<=K HM=<=F GHL9J HGJ MFG M GLIGy #) FM=NG
=KIM=E9 ;GFLI:0= E9FLA=F=0GK LI=K LAHGK <= ;G z=JLMJOK ;GFL9:0=K <= N9IGJ JORGF9 : =] <= >IMBGK <= =>=;LING
Q <= AFN=JKAOF F=L9 =F MF F=?G;/G =F =) =PLJ9FB=JG8]} H=JG K= >)=PA-MARIF IGK J=1MAKALGK H9J9 =) MKG <= 19
;GFL9 1 MA<9< <= ; G2 =JLMI9K] <=>GJE9 IM=MF E9QGJ FTE=JG <= ;G :=JLMJ9K =;GFOEA; 9K HM=<9 9; G?=)K=9 =KL=
LISL9EA=FLG Q 19 ;GFLI:MA<9< K= 9HIGPAE= EKK 9 19 ?=KUOF <= J=K?GKy Ki] K= H=JEAL= IM= <=L=JEAF9<GK
AFKLIME=FLGK >AF9F;A=JGK] 9<=EkK <= IGK AFKLIME=FLGK <=JAN9<GK] HM=<9F K=JNAJ ;GEG AFKLIME=FLGK <=
;G I=IIMI9Y K= H=JEAL= ;M-\ ; GEHGF=FL=K <= =PHGKA;AGF=K Q K= J=0989F DGK ; JAL=JAGK <==>;9;A9 <=09 ;G :=JLMJ9
F=;=K9JAGK H9J9 9;G?=J)K=9 =KL= LIOL9EA=FLGI H=JEA=F<G =) J==IMDA- JAG <=109 J=D9;A0F <= ;G:=JIMJ9 <MJ9FL=
09 NA?=F ;A9 <= =KL9y *9 #FLA<9< @9 GHLI<G HGJ E9FL=F=J =) =KIM=E9 ; GFLI )= 9FL=JACJy

*GK ""=JAN9<CGK >AFIF;A=JGK AEHD;ALGK =F GLIGK AFKLIME=FLGK >F9F;A=JGK G =F GLIGK ;GFLI9LGK HJAF;AHID=K K=
J=?MKLIOF K=H9J9<9E=FL= ;GEG <=JIN9<GK ;MIF<G KMK JA=K?GK Q ;9J9;L=JiKLA;9K FG =KLKkF =KL)=;@9E=FL=
J=09;AGF9<GK ;GF IGK <=DCK ; GFLIILGK HIAF ;AH9D=K Q K\=EHJ= IM= <A; @GK ;GFLIILGK HIAF ;AHID=K FG K= =F ;M=FLJ=F
;DOKBA;9<GK =F 0GK =Hi?2J®=K <= & ;UINGK FOF;A=JGK E9FL=FA<GK H9J9 F=?G;/9JA Q <= ;LINGK G HOKINGK
YAFIF ;A=JGK <=KA?FI9<GK 9 N9IGJ JORGF9 2= ;GF ; 9E ZAGK =F J=KMDL9<GKj
=] ; LANGK >AF9F ; A=JGK Q HOKANGK >AFOF;A=JGK ¥ "FKLIME=FLGK >AF9F ;A=JGK

;LINGKAFOF ;4=JGK

*GK 9; LANGK >AF9F ; A=JGK K= AF ;IMQ=F 9 =>=;LGK <= KM N9IGJ9;/0F =F 9?MF9 <= 19K KA?MA=FL=K ; 9JL=J9Kx

] ; LANGK >AFOF ;A=JGK 9 ; GKL= 9EGJLAR9I<GY
Ao ; LANGK >AFOF ; A=JGK 9 N9DGJ JORGF9 2D= ; GF ; 9E ZAGK =F GLIG J=KMIL9<G ?0G = 9y
AMAO s LANGK >AFOF ; A=JGK G - IA?9LGINOE=FL= 9 N9IGJ JORGF9 0= ; GF ;9E AGK =F J=KMIL9<GKj
% ; LANGK AFOF ; A=JGK EQFL=FA<GK H9J9 F=?G ;A9J§
o JLANGK >AFOF;A=JGK FG <=KLWAF9<GK 9 F=7G;A9;/0F NIIGI9<GK G:DA?9LGIAOE=FL= 9 NIIGJ

JORGFI:0=;GF ;9E :AGK =F J=KMIL9<GKj
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CAJ'A RURAL #FLA<9< $IFOF;A=J97 I' PP
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DE NAVARRA By
INo sLINGK »AFOF ;k=JGK <=KK?F9<GK 9 N9IGJ JORGF9 :0= ; GF ;9E zAGK =F J=KMILI<GKy

*9 ;D9KMA; 9;A0F =F DIK OFL=JAGJ=K ;9L="GJi9K K= J=90ARI KG : J=09 :9K= <=DGK <GK KA?MA=FL=K =D=E=FLGKx
1 =) EG<=IG <= F=7G;AG <=9 #FLi<9< H9J9 19 ?=KLAOF <=0GK 9;LINGK >AF9F ;A=JGK Q
1 09K ;9J9;L=JiKLA; 9K <= DGK >IMBGK <= =>=; NG ; GFLI9;LMID=K <= DGK 9;LANGK AF9F ; A=JGKy

+G<=)G <= F=2G:4G

+G<=0G <= F=7G;AG =K 19 >GJE9 =F IM=K= ?=KLAGFOF DGK 9;ANGK >AFIF ;A=JGK H9J9 ?=F=J9] IMBCK <= =>=; LANG} #)
EG<=0G <= F=7G;AG K= <=L=JEAF9 ;GFKi<=J9F<G ;0EG K= ?=KUGFOF ;GFBMFLOE=FL= ?JMHGK <= 9;LANGK
YAFIF ;A=JGKHIJ9 90; 9FROIMF G 2B=LING ; GF;J=LG . GJ LOFLG =D EG<=G <= F=7G;AG FG <=H=F<=<=09KAFL=F ; AGF=K
<=9 #FLA<9< H9J9 MF AFKLIME=FLG AF<ANA<MON KAFG IM=K= <=L=JEAF9 H9J9 MF ; GFBMFLG <= AFKLIME=FLGK

*GK EG<=IGK <= F=?G;AG IM= MLAAR9 09 #FLA<9< KGF

1 +IOFL=FAEA=FLG <=0GK 9;LANGK >AFOF ;A=JGK H9J9 H=J;AzAJ KMK>IMBGK <= =>=; NG ; GFLI9;LMI0=Ky - 98G =KL=
EG<=0G] IGK 9;LINGK >FOF;A=JGK K= ?=KUGFOF ;GF =D G:B=UNG <= ;G:J9] KMK MBGK <= =>=;LANG
;GFLI9; M=K ;GF;J=LGK Q FG H9J9 G :L=F=] MF J=F<AEA=FLG ?20G - 9D ; GFK=JN9F<G Q N=F<A=F<G 9;LANGKj
» G GZKLOFL=] 0G 9FL=GJ] K= H=JEA=F =F9%8=F9;GF=K 9FL=JAGJ=K 90 N=F;AEA=FLG <= DGK 9;LANGK :=98G
<==JEAF9<IK ;AJ;MFKLOF;A9Ky #FLJ= 9K N=FLOK IM= HM=<=F K=J ;GEHOLAz0=K ;GF MF EG<=IG <=
E9FL=F=]0GK 9;LANGK H9J9 J=;AzA) YMBGK <= =>=;LING ;GFLI9;LMID=K K= =F ; M=FLI9F 09K HG; G >J=;M=FL=K
G HG;G KA?FMA; OLANOK] D9K <= 9;LINGK HIOPAEGK 90 N=F ; AEA=FLG/ 09K EGLAN9<OK HGJ MF AF;J=E=FLG <=)
I=K?G <= ;JS<ALG Q 9IM=DOK =>=;LMI<IK HIJ9 ?=KLAGF9J =) JA=K?G <= ; GF;=FLI9;A0F

1 4=FL9 <=DCK 9;LANGK >AF9F ;A=JCKj

1 1GE :4F9;/0F <= 0GK <GK EG<=0GK <= F=?G;AG 9FL=J\GJ=K 0E9FL=FAEA=FLG <= 0GK 9;LINGK >AF9F ;A=JGK
H9J9 H=J;AzAJ KMK >IMBGK <= =>=;LING ;GFLI9;LMA0=K Q N=FL9 <= DGK 9;LANGK >AF9F ;A=JGKij =KL= EG<=IG <=
F=7G;AG AEHDA;9 19 J=90AR9;A0F <= N=FLOK <= 9;LINGK EKK >J=;M=FL=K Q <= E9QGJ N9IGJ] Ki=F<G =KL9K
=K=F ;A=K 90 EG<=IG <= F=7G;AG}

19J9;1=JiKLA; 9K <=>IMBGK <= =>=;LANG ;GFLI9;LMI=K <= DCK 9 ;LANGK >AF9F ;A=JGK

3F 9; LING »AFIF; A=JG K= <=z = ;09KMA; 9] =F =) EGE=FLG AFA;A90 =F MF9 <= 09K <GK KA?MA=FL=K ;9L="GJi9Ky

1 IM=D0GK ;MQOK ; GF<A;AGF=K ; GFLI9;LM9A)=K <9F IM?9J]| =F >=; @9K =KH=;#4; 9<9K]| 9 IMBGK <= =>=;LING IM=
; GFKAKL=F KGI9E=FL==F H9?7CK <= HIAF ; AHID = AFL=J=K=K KG = J= =D AEHGJL= <=0 HIAF ; AHOD H=F<A=FL=¢

1 0=KLG <=9; LANGK >AF9F ; A=JGKg

=>=;L6K <= =KL9 ;D9K#A;9;A0F] =D HIAF ;AHOD <= MF 9;LING >AFOF;A=JG =K KM N9IGJ JORGF9 :)= =F =) EGE=FLG <=)
J=;GFG;AEA=FLG AFA;AQD] IM= HM=<= ;9E:49J 9 G 09J?G <=9 NA<9 <=) 9;LANG >FIF;A=JGj HGJ =B=EHIG] KA @9Q
==E :GIKGK <= HIF;H9y KAEAKEG] K= =FL\=F<= HGJ AFL=JSK 09 KME9 <= 19 ;GFLI9HJ=KL9;A0F HGJ =D N9IGJ
L=EHGJN <= <AF=JG/ HGJ 0GK ; GKL=K <=>AF9F;A9;A0F Q =KLIM;LMJ9 Q HGJ =D JA=K?G <= ;JS<ALG 9KG;A9<G A AEHGIL=
<= HIAF;AH9D H=F<i=FL= <= ;G : JG <MJ9FL= MF H=JiG<G ;GF;J=LC] EKK MF E9J?=F <= ?9F9F ;9
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TD9KMA; 9;A0F <=1D9K ;9JL=J9K 9 =>=;1GK <= NIIGJ9;A0F

*9 #FLA<9< ;D9KPA; 9 MF 9; LANG >AF9F ;A=JG/ 9 IGK =>=; LGK <= KM N9IGJ9; A0 F

1 #F 09 ;9JL=J9 <= & ;LINGK »FOF;A=JGK 9 ;GKL= 9EGILRI<GA] ;MIF<G K= ;MEHIOF 9K <CK ;GF<h;AGF=K
KA?MA=FL=Kn
% K= ?=KUGF9 ;GF MF EG<=G <= F=7G;AG ;MQG G:B=LING =K E9QFL=F=) 9;LINGK F9F ;A=JGK H9J9

H=J;AZAJ>IMBGK <==>=;LANG ; GFLI9; LM9D=K] Q

o 09K ; GF<h;AGF=K ;GFLI9;LM9ID=K <9F IM?9J 9 >IMBGK <= =>=;UING =F >=;@9K =KH=;»A; 9<9K| IM=KGF
KGIOE=FL=H9?GK <= HIAF ;AHID = AFL=J=K=K KG : J= =D AEHGIL= <= HJAF ;AH9) H=F<A=FL=

1 #F 09 ;9Jl=J9 <=4 ;LINGK>AF9F ;A=JGK 9 N9GJ JORGF9:0= ; GF ;9E :AGK =F GLIG J=KML9<G ?0G : 90A] ; MOF<G
K= ;MEHIOF D9K <CK ; GF<A;AGF=K KA?MA=FL=Ky

% K= ?=KLAGF9 ;GF MF EG<=IG <= F=7G;AG ;MQG G :B=ANG ;GE :AF9 09 H=J;=H;A0F <= 0CK >IMBGK <=
=>=;ING ;GFLI9;LMAD=K <=DGK 9; LANGK >AFIF ;A=JGK Q D9 N=FL9] Q

o 09K ; GF<A;AGF=K ;GFLI9;LMID=K <9F IM?9J 9 >IMBGK <= =>=;LANG =F >=;@9K =KH=;4; 9<9K IM=KGF
KGIOE=FL=H9?GK <= HIAF ;AHID = AFL=J=K=K KG : J= =D AEHGIL= <= HJAF ;AH9) H=F<A=FL=

1 #F 19 ;9]l=J9 <=2 ;LINGK >AF9F;A=JGK 9 N9IGJ JORGF9:]= ;GF ;9E :AGK =F J=KMIL9<GKA; Ki=EHJ= IM= HGJ
=) EG<=0G <= F=?G;AG <=9 #FLA<9< H9J9 KM ?=KLAOF G HGJ D9K ;9J9;L=JiKLA; 9K <= KMK >DMBGK <= =>=;LING
;GFLI9; LMA)=K FG K=9 HIG; =<=FL= ;09K#4; 930G =F 9?MF9 <= 9K ;9JL=J9K OFL=JAGJ=K¢

1 ""=FLIG <=19 ;9Jl=J9 <= & ;LANGK >F9F;/=JGK G:MA?9LGI9E=FL= 9 N9IGJ JORGF9:0= ;GF ;9E:ACGK =F
J=KMDLO<GKA] K= AF ;DMQ=F LG<GK 9 IM=DGK AFKLIME=FLGK H9J9DGK IM=K= ;MEHI9 90?MF9 <= 09K KA?MA=FL=K
;9J9;L=JiKLA; 9Ky

% K= GI?AF=F G 9<IMA=J9F ;GF =D G zB=LANG <= J=9MRIJIGK 9 ; GILG HI9RG}

o K=9F H9Jl= <= MF 2JMHG <= AFKLUIME=FLGK >FOF;Ai=JGK A<=FLPA;9<GK Q ?=KLAGFI9<GK
; GFBMFLOE=FL=H9J9 =) IM= @9Q9 =NA<=F ;A9 <= 9;LM9;AGF=K J=;A=FL=K H9J9 G :L=F=] ?9F9F;A9K
9 ;GJLG HI9RGY

o K=9F AFKLIME=FLGK <=JAN9<GK IM=FG ; MEHI9F 19 <=>AFA;A0F <= ; GFLIOLG <=?9J9FLi9 >\F9F ;A=J9
FA@9Q9F KA<G <=KA?F9<CK ;GEG AFKLIME=FLGK <= ;G:=JLMJ9 ;GFLI:D=§

YGFKLALMQ=F MF9 =P;=H;A0F 9 0GK ;JAL=JAGK ?=F=J9)=K <=N9IGJ9;A0F <=K;JALGK OFL=JAGJE=FL=D9K AFN=JKIGF=K =F
AFKLIME=FLGK <= HILJAEGFAGY ! GF ;9Jk;L=J ?=F=J9009 #FLA<9< =§=J;=19 GH;A0F =F =) J=; GFG;AEA=FLG AFA;AD Q <=
>GIEQ NJ=NG;9:0= HGJ AF;DMA) =F D9 ;9JL=J)9 <= 9;LINGK >AFIF;A=JGK 9 N9GJ JORGFI:D= ;GF ;9E:AGK =F GLIG
J=KMDLI<G ?IG - 9D AFN=JKAGF=K =F AFKLIME=FLGK <= HOLIWEGFAG F=LG IM=FG K= ;09KM; 9F ; GEG E9FL=FA<GK H9J9
F=2G;A9JQ IM=]=F ;9KG <= FG =B=J;=J <A; @9 GH ;AOF K= ;09KMA; 9JI9F ;GEG 9; LINGK »AF9F ; A=JGK G - A?9LGINOE=FL=
9 N9IGJ JORGFI:0=;GF ;9E zAGK =F J=KMDLO<GKj

0=KH=;LG 09 =NOM9;A0F <=) EG<=IG <= F=?G;AG] =KL= FG <=H=F<= <= 9K AFL=F;/\GF=K H9J9 MF AFKLIME=FLG
AF<ANA<MODTKAFG IM=K=<=L=JEAF9 H9J9 MF ; GFBMFLG <= AFKLIME=FLGK|LGE9F<G =F ;GFKA<=J9;A0F 09 >J=;M=F ;9]
=D AEHGIL= Q ;90=F<9JAG <=D9K N=FLIK =F =B=J;A;AGK 9FL=JAGJ=K]] 0IGK EGLINGK <= <A; @9K N=FL9K Q 9K =PH=;L9LANIK
=F J=09;A0F ;GF D9K N=FLOK >MLMI9Ky *9K N=FLIK HG;G >J=;M=FL=K G HG;G KA?FAA; 9LANOK] 9 IM=DD9K HIOPAEOK 9D
N=F ; AEA=FLG <= 9;ING QDK EGLAN9<OK HGJ AF;J=E=FLGK <= JA=K?G <= ;JS<ALG <=[GK 9;LANGK >F9F ;A=JGK G H9J9
?=KLAGF9J =) JA=K?G <= ;GF;=FLJ9;A0F] =FLJ= GLJ9K/| HM=<=F K=J ;GEH9LA:0=K ;GF =) EG<=0G <= E9FL=F=J 9;LANGK
H9J9 J=;A-AJ XIMBGK <= =>=;LING ; GFLJ9;LM9D=K
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1AMF 9;LING »AF9F;#=JG ; GFLA=F= MF9 ;0kMKMD9 ;GFLI9;LMI) IM= HM=<= EG<M;9] =D ; 9=F<9JG G =) AEHGIL= <=
0GK IMBGK <= =>=;LING ;GFLJ9;LM=K 0;GEG ;IKMKMIOK <= 9EGILRI;IOF 9FLA;AHI<9 G 19 9EHNMI;A0F <= 19
<MJ9;A0F0] 09 #FLA<9< <=L=JEAF9 KA DGK MBGK <= =>=;LING IM= K= ?=F=J9JkF <MJ9FL= 09 NA<9 <=) AFKLIME=FLG
<=2A<G M =B=J;A;AG <=<h; @9 ; DKMKMDI ; GFLI9; LMD KGF KGI9E=FL=H9?GK <= HJAF ; AH9D = AFL=J=K=K KG : J= =DAEHGIL=
<=) HIF;AHOD H=F<A=FL=4 . 9J9 =G| K= ; GFKA<=J9F DGK »IMBGK <= =>=;LING ;GFLI9;LMA=K IM= HM=<9F ?=F=J9JK=
9FL=K Q <=KHMS$K <=09 EG<k4;9;A0F <=D ; N=F<9NG G AEHGJL= <=DCK IMIGK <= =>=;LING ; GFLI9; LMID=Ky

09 N=Rl =F =) ;9KG <= IM= MF 9;LNG »F9F;A=JG ;GFL=EH)= MF 98MKL= H=JA0<i;G <= LAHG <= AFL=J8K H=JG 19
>J=;M=F ;A9 <= =K= 98MKL= FG ;GAF;A<9 ;GF =) HI9RG <=) LHHG <= AFL=J$K <= J=>=)=F ;9 0HGJ] =B=EHIG] =) LAHG <=
AFL=JSK K= 9BMKL ;9<9 LI=K E=K=K 90 LAHG 9 MF 9K G009 #FLA<9< =N 9/ =F =) EGE=FLG <= J=; GFG ; AEA=FLG AFA; A90]
=Kl= <=KBMKL= =F =) ;GEHGF=FL= <=) AFL=JSK H9J9 <=L=JEAF9J KA DGK >MBGK <= =>=;LING ;GFLJ9;LMID=K
J=HI=K=FLIF KGIG H9?GK <= HIAF ; AHOD = AFL=J=K=K KG = J= =) AEHGJL= <=0 HIAF ; AHOD H=F <A=FL=¢

*0K ; GF<A;AGF=K ; GFLI9;LMD=K IM=]=F =) EGE=FLG <=) J=; GFG ; AEA=FLG AFA; A0 L=F?9F MF =>=; LG EIFAEGKG :J=
0GK >IMBGK <= =>=;LING G <=H=F<9F <=109 G;MJJ=F ;A9 <= =N=FLGK =P;=H;AGF9)=K Q EMQ AEHJG:9:0=K 0;GEG 19
AIMA<O; AOF <=D=EAKGJi FG AEHA<=F KM ;09K#A; 9;A0F =F D9K ;9JL=J9K <= ;GKL=9EGJARI<G G 9 NAIGJ JORGF9 == ; GF
; 9E ZAGK J=?4KLI9<CK =F GLIG J=KMIL9<G ?G - 9Dk

No ""=JIN9<GK 8 ;GFLI - MA<9< <= ;G =JLMIOK IM=AF;IMQ= DGK <=JAN9<GK FIF ;A=JGK 9<IMAJA<GK G =EAA<GK
HGJ D9 #FLA<9< IM= ;MOPA; OF H9J9 HG<=J K=J ; GFKA<=J9<CK <= ;G :=JLMJ9 ;GFLI z =4

NA T9E ZAGK <=D N9IGJ JORGF9 =)= <= GK =)=E=FLCK ;M:A=JLGK <= MF9 ;9JL=]9 ;GF ;G:=JLMJ9 <=) JA=K?G <=
LAHG <= AFL=JsK IM=;GJI=KHGF<=9109 ; GFLI9HIJLA<9 <=DGK AEHGJL=K 9 : GF9<GK 919 ;M=FL9 <= H§J<A<9K
Q ?9F9F ;19K ;GF GIA?=F =F D9 N9IGJ9;A0F <=19K ; QJL=J9K <=AFKLIME=FLGK>F9F ;A=JGK IM=K==F;M=FLI9F
2h;RE=FL= ;M:A=JLCGK <=) JA=K?G <= LHHG <= AFL=J8K E=<A9FL= <=JIN9<GK <= ;G:=JLMJ9 <= NIIGJ
JORGF9 D=4

NAAG 'FN=JKAGF=K =F <=H=F<A=FL=K| F=?G;AGK ;GFMFLGK Q 9KG;A9<9K IM= AF;IMQ= DGK AFKLIME=FLGK <=
HOLUKEGFAG =F #FLA<9<=K <=) %IJMHG] +MILA?IMHG G  KG ;A9<OK¢

1GF #FLA<9<=K ""=H=F<A=FL=K 09K #FLi<9<=K _9QJLA;AH9<9K IM= ;GFKLALMQOF MF9 MFi<9< <= <=;AKIOF ;GF 09
#FLA<9<] IM= K= ;GJJ=KHGF<= ;GF 9IMSI9K H9J9 09K IM= 09 #FLA<9< Li=F= <AJ=;L9 G AF<A)=;L9E=FL= 9 LJONSK <=
GLI9 M GLI9K #FLA<9<=K .9JLA;AHI<IK]| ;9HI;A<9< <= =B=J;=] ;GFLIGD ""A;@9 ;9HI;A<9< <= =§=J;=] ;GFLIG) K=
E9FMA=KLIN =F ?=F=J90] OMF IM= FG =P ;IMKANSE=FL=] HGJ E9FL=F=) MF9 HOJLA; AH9; A0F] <AJ=;L9 G AF<AJ=;L9E=FL=
9 LIONSK <= GLI9 M GLIOK #FLA<9<=K .9JLA;AH9<9K <=) FPO G EKK <= IGK <=J=;@CK <= NGLG <= 19 =FLi<9<
HIJLA; AH9< 9y #) ; GFLIGD K= =FLA=F <= ;MIF<G 19 #FLA<9< =KLk =PHM=KL9N| G LA=F= <=J=;@G]| 9 J=F<AEA=FLGK N9JA9 :)=K
HJG;=<=FL=K <= KM AEHM;9;A0F =F 09 H9JLA;AHI<9 Q LA=F=109 ;9H9;4<9< <= AP>IMAJ =F =KGK J=F<AEA=FLGK 9 LJINSK
<= KM HG<=J KG - J= 8KL9j

1GF #FLA<9<=K +MILK?IJMHG D9K #FLA<9<=K _9QJLA;AHI<9K IM=] FG Ki=F<G #FL\<9<=K "'=H=F<i=FL=K] =KLkF
;GFLIGI9<9K ; GFMFLOE=FL= HGJ 19 #FLi<9< Q HGJ GLI9 M GLIOK =FLA<9<=K FG NAF;MI9<9K ;GF [9 #FLA<9< Q IGK
F=?G;AGK ; GFAMFLGKy 1GF F=?G;AGK ;GFBMFLGK DGK 9;M=J<GK ;GFLJ9;LMI=K =F NAJLM< <= DGK ;M=K <GK G EkK
=FLA<9<=K G HOILi;AH=K J=9MR9F GH=J9;AGF=K G E9FL\=F=F 9;LINGK <= >GJE9 L9 IM= ;MAIMA=) <=;iKAOF
=KLJOLE?4; 9 <= ;9JK; L=J >AF9F ;A=JG M GH=JOLING IM=DCK 9>=;L=J=1IMA=J= =) ; GFK=FLAEA=FLG MFKFAE= <= LG<GK IGK
HOJLZ; AH=K]) KAF IM=L90=K GH=J9;AGF=K G 9;LINGK K= =F ;M=FLI9F AFL=?J9<GK =F =KLIM;LMJ9OK >AFIF ;A=JOK <AKLAFLIK
<=D9K <=DGK HIJLZ ;AH=Ky

1GF #FU<9<=K KG;A9<9K D9K #FLi<9<=K .9QJLA;AHI<OK =F 09K IM= D9 #FLA<9< LA=F= MF9 AFXIM=F ;A9 KA?FAA; 9LANOy
“'A;@9 APDM=F;A9 KA?FMA;OLINO K= E9FMA=KLI] =F ?=F=J9] OMFIM= FG =P;IMKIN9E=FL=] HGJ E9FL=F=J MF9
HOJLA;AHO ; AOF] <hJ=;L9 G AF<A=;L9E=FL= 9 LIINSK <= GLI9 M GLIOK #FLA<9<=K . 9JLA;AHI<9K] <=D I'P& G EKK <=0GK
<=J=;@CK <=NGLG <=9 #FLA<9< . 9JLA;AH9<9
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;LANGK FG ;GJIA=FL=K Q ?IMHGK =F9B=F9:0=K <= =)=E=FLGK IM= K= @9F ;09KM4;9<G ;GEG E9FL=FA<GK H9J9 19
N=FL9 <= ;9JK;L=J »AF9F;4=JG IM=;GJJ=KHGF<= 9) AEHGJL= =F DAz JGK <= D9K HIJLA<OK AF<ANA<MQD=K]| AFL=?J9<9K =F
MF 2JMHG <= <AKHGKA;AOF G IM=>GJE9F H9JL= <= MF9 MFA<9< <= F=?G;AG IM=K=HJ=L=F<==F98=F9J 0GH=J9;\GF=K
=F AFL=JIMH;AOFG Q ;MQ9 N=FL9 =K 9LOE=FL= HIG:9:0= IM=L=F?9 IM?9J] =F 09K ;GF<A;AGF=K =F 09K IM= L90=K
9;INGK K= =F;M=FLI9F 9;LMME=FL=] =F =) HI9RG <= MF 9KG 9 ;GFL9J <=K<=19 >=;@9 909 IM= K= J=>A=)=F DK
;M=FL9K 9FM9)=Ky .GJ LIFLG 09 J=;MH=J9;40F <=D N9IGJ =F DAzJGK <= =KL9K HOJLA<IK <= ;9JK;L=J >AF9F;A=JG
HI=NAKA=D=E=FL= L=F<Jk IM?9J 9 LIONSK <=) HJ=;4G IM=K= G:L=F?9 =F KM =F9B=F9;A0F #PAKL=F GLIGK 9;LINGK FG
; GI=FL=K =F N=FL9 <= ;9k;L=J FG >AF9F ;i=JG ;MQG LIOLOEA=FLG ;GFL9:0=K= <=K;JAz==F09 , GLO '

0=24KLJG Q NIIGJ9:/OF

#F =) EGE=FLG <= KM J=;GFG;AEA=FLG AFA;A90] LG<GK 0GK AFKLIME=FLGK >F9F ;A=JCK K= J=?/KLJ9JKF HGJ KM N9IGJ
JORGF9 D=4 IM NIGJ9; AOF HGKL=JAGJ =F ;9<9 ;A=JJ= ;GFLI :D=K=J=90R9 <= 9;M=J<G ;GF DGK KA?MA=FL=K ; JAL=JAGK»

] *GK 9;LINGK >AFOF;A=JGK K= NOIGJOF 9 KM N9IGJ JORGF9:D= =P;=HLG DGK ;LANGK >F9F;A=JGK 9 ;GKL=
9EGJLARI<G Q DOK AFN=JKAGF=K =F <=H=F<A=FL=K| F=7G;AGK ;GFBMFLGK Q 9KG;A9<9K Q IGK <=JAN9<GK
YAFOF;A=JGK IM= L=F?9F ;GEG 9;LING KM:Q9;=FL= 9 <A; @GK AFKLIME=FLGK <= HOLIAEGFAG Q K= DAIMA<=F
E=<9FL=19 =FLJ=?9 <=)GK EKEGK}

F6 1= =Fl=F<= HGJ N9IGJ JORGF9I:D= <= MF 9;LING >FIF;4=JG =F MF9 >=;@9 <9<9 =) AEHGJL= HGJ =) IM=
HG<Ji9 K=J =FLJ=?9<G =FLJ= H9JL=K AFL=J=K9<9K <=:i<9E=FL= APGJE9<9K]| =F MF9 LI9FK9;;A0F
J=9MR9<9 =F ; GF<A;AGF=K <=AF<=H=F<=F ;A9 EMLM9;*9 E=3GJ] =NA<=F ;A9 <=DN9IGJ JORGFI : )= =K =D HJ=;AG
<= ;GLARI;0F =F MF E=J;9<G 9;UING IM= ;GJJ=KHGF<= 9 MF E=J;9<G GJ?9F/R9I<G] LI9FKH9J=FL= Q
HIGMF<Gy

IMOF<G FG =PiKL= HJ=;AG <= E=J;9<G H9J9 MF <=L=JEAF9<G 9;LING >AFIF ;/=JGl| K= J=;MJJ= H9J9 =KLAE9]
KM N9IGJ JORGF9:D= 90 =KL9:D=;A<G =F LI9FK9; ;AGF=K J=;A=FL=K <= AFKLIME=FLGK 9FKIG?GK Q} =F KM
<=>=;1G[ 9 EG<=IGK <= NIIGJ9;A0F KMA;i=FL=E=FL= ;GFLI9KLO<GKy KAEAKEG] K= Li=F=F =F ;M=FL9 09K
H=; M)A9JA<9<=K =KH=;&4; 9K <=0 9; LANG 9 N9IGJ9J Q] EMQ =KH=;AE=FL=/0GK <AKLAFLGK LAHGK <= JA=K?GK IM=
=) 9;UING >AFOF;A=JG M=N9 9KG;A9<GKy ,G G:KLIFL=) D9K HIGHAOK DAEAL9;AGF=K <= IGK EG<=IGK <=
NIIGJ9;A0F <=K9JJGI9<GK Q D9K HGKA=D=K AF=P9;LALM<=K =F 09K 9KMF ;AGF=K =PA?4<9K HGJ =KLGK EG<=IGK
HM=<=F <9J IM?9J 9 IM= =D NOGJ JORGF9:0= 9Ki =KLAE9<G <= MF 9;UNG >FIF;A=JG FG ;GAF;4<9
=P9; 9E=FL= ;GF =) HJ=;/G 90 IM= =) EKEG HG<Ji9 K=J ;GEHJ9<G G N=F<i<G =F 09 >=;@9 <= KM
NIDGJ9 ;A0

*GK 9;LANGK >AF9F;A=JCGK 9 ;GKL= 9EGJLARI<G K= NIGJIF 9 KM ;GKL= 9EGILARI<GI MLAMRKF<CK= =F KM
<=L=JEAF9;/0F =) ESLG<G <=) LHG <= AFL=JSK =>=;LING} . GJ ; GKL= 9EGILARI<G K= =FLA=F<= =) ;GKL= <=
O9<IMAKA; AOF <= MF 9;LING »AFIF;/=JG ; GJJ=?4<G HGJ ICK J==E : GIKGK <= HIAF;AH9D Q 09 HOJL= AEHMLO<9 =F
09 ;M=FL9 <= H&J<A<9K Q ?9F9F ; 9K/ E=<A9FL= D9 MLAMARI ; AOF <=) ESLG<G <=) LAHG <=AFL=J$K =>=;LING| <=
09 <b=J=F;A9 =FLJ= =D ;GKL= AFA;A9D Q =D ; GJJ=KHGF<A=FL= N9IGJ <= J==E :GIKG 90 N=F ; AEA=FLG Q E=FGK
sMODIMA=J J=<M; ;A0F <= NIIGJ HGJ <=L=JiGJG J=;GFG;i<9 <N=;L9E=FL= ;GEG MF9 <KEAM;O0F <=)
AEHGIL= <=D 9;ING G E=<A9FL=MF9 ;M=FL9 ;GJJ=;LGJ9 <= KM NOIGJs #F =D ; 9KG <=0GK 9; LANGK >AFIF ; A=JGK
9 ;GKL=9EGJURI<G IM=K==F;M=FLJ=F ;M:A=JLGK =F GH=J9;AGF=K <= ;G :=JLMJ9 <= N9IGJ JORGF9:[=] K=
J=?AKLIOF 9 IM=DD9K NOJK9;AGF=K IM= K= HIG<MR;9F =F KM N9IGJ JORGF9 :0= J=D9;AGF9<9K ;GF =D J:=K?G G
; GF DGK JA=K?GK ;M z4=JLCK =F <A;@9K GH=J9;AGF=K <= ;G -=JLMJ9

#) LAHG <= AFL=JSK =>=;ING =K =D LAHG <= 9;LMOMR9;AOF IM= A?M9ID9 =P9;L9E=FL= =) NIGJ <= MF
AFKLIME=FLG >F9F;A=JG ;GF IGK MBGK <= =>=;LING =KLAE9<GK 9 IG 19J?G <= 09 NA<9 =KH=J9<9 <=)
AFKLIME=FLG] 9 HOJLAJ <= KMK ;GF<A;AGF=K ;GFLI9;MII=K} LN ;GEG GH;AGF=K <= 9EGILAR9;AOF
9FLA;AH9<9) H=JG KAF ;GFKA<=J9) HSJ<i<OK HGJ JA=K?G <= ;JS<AG >MLMI9Ky .9J9 0GK AFKLIME=FLGK
AFIF;A=JGK 9 LAHG <= AFL=JSK G/ =D LAHG <= AFL=JSK =>=;LING ; GAF ;A<= ; GF = LAHG <=AFL=J$K ;GFLI9;LM9D
=KL9:0=;A<G =F =) EGE=FLG <= KM 9< IMAKA; AOF EKK =F KM ; 9KGD9K ; GEAKAGF=K IM=] HGJ KM FOLMJ9)=R9]]
K=9F 9KAEA9:0=K 9 MF LAHG <= AFL=JSKy #F DGK AFKLIME=FLGK >AF9F ;A=JGK 9 LAHGK <= AFL=JSK NOJ9: D= =]
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LAHG <= AFL=JSK =>=;LING ;GAF ;A<= ;GF 09 L9K9 <= J=F<AEA=FLG NA?=FL= HGJ LG<GK IGK ; GF;=HLGK @9KL9 09
HIAE=J9 J=NAKAOF <=) LAHG <= AFL=J$K <= J=>=J=F ;A9 IM=N9Q9 9 L=F=J IM?9J;

- 9J9 IGK AFKLIME=FLGK >AF9F ; A=JGK IM=FG K=J=?AKLJ=F 9 N9IGJ JORGF9 :0= ;GF ;9E -AGK =F J=KMIL9<GK/ =D
AEHGIL= <=) N9GJ JIRGF9:D= K= 9BMKL9 9KI<i=F<G G <=<M;A=F<G IGK ;GKL=K <= LJ9FK9;;0F
<N=;L9E=FL=9LIA> MAzD=K 9 KM O< IMAKA; AOF G =EAKAOFy #F =D ; 9KG <= IGK AFKLIME=FLGK>AF9F ; A=JGK 9 N9IGJ
JORGF9:0= ;GF ;9E:ICK =F J=KMIL9<GK] OGK ;GKL=K <= LI9FK9;;A0F <A=;L9E=FL= 9LA:MAzD=K K=
J=;GFG;=F AFE=<AL9E=FL= =F 19 ;M=FL9 <= H8J<A<9K Q ?9F9F ; A9Ky

*GK ;GKL=K <= LI9FK9;;i0F K= <=>AF=F ;GEG ?9KLGK <AJ=;L9E=FL= 9LIA:MAzD=K 9 09 9<IMAKA;/OF G
<AKKHGKA; AOF <=MF 9;LANG >AFIF ;A=JG] G 9 19 =EAKAOF G OKMF;AOF <= MF HOKING >AF9F;A=JG] =F IGK IM=FG
K= @9:Ji9 AF; MIJA<G KA 09 #FLA<9< FG @M : A=K= J=9DiR9<G 19 LI9FK9; ;AOFy

*OK N9JA9 ;AGF=K =F =DAEHGJL= =F DAz JGK <=DGCK 9; LINGK >AF9F ;A=JGK K= J="#KLIOF|=F ?=F=J90] ; GF ; GFLJ9H9JL4<9 =F
09 ;M=FL9 <= H&J<A<9K Q ?9F9F;A9K] <b=J=F ; AKF<GK= =FLJ=D9K IM=LA=F=F KM GJA?=F =F =) <=N=F?G <= AFL=J=K=K
Q ;GF;=HLGK 9KAEN9<GK] IM= K= J=24KLI9F =F =) =H;?J9>= <= &'F?2J=KGK HGJ AFL=J=K=KA1 Q 09K IM=;GJJ=KHGF<=F 9
GLIOK ; OMKOK] IM= K= J=24KLI9F] HGJ KM AEHGJL= F=LG] =F 0GK =Hi?J9>=K <= &%9F9F ;19K G (30 HSJ<A<9K HGJ 9;LANGK Q
HOKINGK F9F ;A=JGK E9FL=FA<GK H9J9 F=7G;A9J] F=LOKA] &%9F9F ;49K G (i HSJ<A<OK HGJ 9;LINGK >AF9F ;4=JGK FG
<=KLAF9<GK 9 F=?G ;49 ;A0F NOIGJ9<CK G :Di?9LGIOE=FL= 9 NOIG] JORGF9:0= ;GF ;9E :AGK =F J=KMILO<GKI F=L9KA G
3%9F9F ;49K G (b HSJ<A<OK HGJ 9;LINGK Q HOKINGK <=KA?F9<GK 9 NOIGJ JORGF9:0= ;GF ;9E :4GK =F J=KMIL9<GK]
F=L9KA <=19 ;M=FL9 <= H§J<A<OK Q ?9F9F ;A9Ky

» G G-KLIFL=] 09K NOJA9;AGF=K <=D AEHGJL= =F DAz JGK <= 0GK AFKLIME=FLGK AF;IMA<GK =F =) =H{?J9>= <=4 ;LANGK
SAFOF;A=JGK 9 NOIGJ JORGF9:0= ;GF ;9E :AGK =F GLIG J=KMIL9<G ?0G: A K= J=?MKLIOF LIOFKALGHOE=FL= =F =)
=H1?J9>= 4—LJG J=KMILI<G )G : 90 9; MEMI9<GA <= . OLIAEGFAG F=LG K9ING IM=HJG;=<9F <=<p=J)=F;A9K <= ;9E :4G
<= IGK 9;LINGK >AFOF;A=JGK EGF=L9JGKy *GK AEHGIL=K AF;DMA<GK =F =) =H{?)®= <= §-LIG J=KMIL9<G 20G:9]
9; MEMI9<GA H=JE9F=;=F >GJE9F<G HIJL= <=) . OLINEGFAG F=LG @9KL9 IM=K=HIG<MR;909 : 989 =F =) : 909F ;=<=)
9; NG =F =D IM= U=F=F KM GJA?=F] EGE=FLG =F =) IM=K= ;9F;=09F ;GFLJ9 19 ;M=FL9 <= H§J<A<9K Q ?9F9F;A9K]
J=?MKLIKF<GK= =F =0 =H7?J9>= 8%9F9F ;A9K G HSJ<A<9K 9 <9J <= : 989 =F ;M=FLIK 9;LANGK Q HOKANGK >AF9F;A=JGK FG
N9IGJO<GK 9 N9IGJ JORGF9:0= ;GF ;9E :/GK =F J=KM)LO<GKI F=LOKA] =F =] ; 9KG <= DGK AFKLIME=FLGK <= <=M<9] Q
4—LJOK J=K=INOKA] =F =] ; 9KG <= DGK AFKLIME=FLGK <= HOLJAEGFAG}

#F DGK 9;LINGK >AF9F;A=JGK <=KA?FI<GK ;GEG HOJLA<IK ;M:zA=JLIK Q <= ;G:=JLMI9 ;GFLI:0= DOK <b=J=F;A9K <=
NIDGJ9; A0F K= J="#KLIOF L=FA=F<G =F ;M=FL9 ICK KA?MA=FL=K ;JAL=JAGKx

ho #F 09K ;G z=JLMI9K <= N9DGJ JORGF9 :0=] 09K <b=J=F ;A9K HIG<M;A<9K LOFLG =F IGK =)=E=FLGK <= ;G :=JLMJ9
;GEG =F IGK =)=E=FLGK ;MzA=JLGK] =F 0G IM= K= J==)= 90 LIHG <= J=K?G ;M:zA=JLG] K= J=;GFG;=F
<N=;L9E=FL==F19 ;M=FL9 <= H8J<A<9K Q ?9F9F;A9Ky

A6 *OK <p=J=F ;A9K =F NOIGJ9;AOF ; GJJI=KHGF<A=FL=K 9 09 H9JL= AF=>A;A=FL= <=09K GH=J9;AGF=K <= ;G :=JLMJ9
<=>IMBGK <= =>=;LING Q <= AFN=JKAGF=K F=L9K =F F=?G;AGK =F =) =PLJ9FB=JG K= I=N9F <AJ=;L9E=FL= 9109
;M=FL9 <= H8J<A<9K Q ?9F9F ;AOK

AMG #F 09K ;G2 =JLMIOK <=>MBGK <= =>=;LANGJ DOK <h>=J=F ;A9K <= NAGJ9;A0F KMI?A<9K =F D9 H9JL= <= ;G :=JLMJ9
=545 9R <=DGK =)=E=FLGK <= ;G : =JLMJ9 K= J=?4KLIOF LIOFKALGINOE=FL= =F =) =H{?J®>= <= §—LIG J=KMILI<G
20G 2 9) 9; MEMI9<GA <=) . QLIAEGFIG F=LGy

ANO #F 09K ;G-=JLMIOK <= AFN=JKAGF=K F=L9K =F F=7G;AGK =F =D =PLJ9F3=JG/| 19K <M>=J=F ;49K <= N9IGJ9;/OF
KMJ?A<OK =F D9 HOJL= <= ;G- =JLMJ9 =4;9R <= IGK =0=E=FLCK <= ;G :=JLMJ9 K= J=?AKLIOF LIOFKALGIAOE=FL=
=F =) =H{?]®>= <= 4-LJG J=KMILI<G ?0G: 9 9;MEMI9<GA <=) . QLINEGFAG F=LG}

#F =KLGK <GK WILAECK ;9KGK] DIK <ib=J=F;A9K =F NIIGJ9;A0F FG K= J=;GFG;=F ;GEG J=KMILO<GK @9KL9 IM= D9K

HSJ<A<9K G ?9F9F;A9K <= =)=E=FLG ;M:A=JLG K= J=?MKLI=F =F 19 ; M=FL9 <= H&J<A<9K Q ?9F9F;A9K G @9KLI 19 >=; @9
<=N=F;AEA;=FLG <=D =)=E=FLG ;M:A=JLGCy
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- OKINGK >AFOF ;A=JGK

109K 9;A0F

*GK HIKANGK >AF9F ; A=JGK K= ;09KMPA; 9F =F =D - 909F ;= <= 9;M=J<G ;GF IGK KA?MA=FL=K ; JAL=JAGKp

ho

Ao

AMAG

ANO

No

NA

NAAG

- 9KANGK >AFIF;A=JCK E9FL=FA<CK H9J9 F=?G;A9) IM= AF;IMQ=F DGK HOKINGK >F9F;/=JGK IM= K= @9F
=EMA<G ;GF =) G:B=LG <= J=9<IMAMAIGK 9 ;GILG HI9RG] KGF HIJL= <= MF9 ;9JL=J9 <= AFKLIME=FLGK
SHFIF;A=JGK A<=FLIA; 9<GK Q ?=KLAGF9<CK ;GFBMFLO9E=FL= H9J9 19 IM= K= @9F J=9MR9<G 9;LM9I;IGF=K
J=;A=FL=K H9J9 19 G:L=F;AOF <= ?9F9F;/9K 9 ;GJLG HIORG KGF AFKLIME=FLGK <=JAN9<GK FG <=KA?F9<CK
;GEG AFKLIME=FLGK <= ;G:=JIM)9 ;GFL9:0= G KGF GI?AF9<GK HGJ 09 N=FL9 =F >NE= <= 9;UNGK
SNFIF; A=JGK 9< IMAA<GK L=EHGJDE=FL= G J=;AzA<GK =F HISKLOE G}

- 9KINGK >AFIF ;A=JGK <=KA?FI<GK 9 N9IGJ JORGF9I:0= ;GF ;9E:AGK 9 J=KMIL9<GK IM= ;GJJ=KHGF<=F 9
HOKANGK >AF9F ;A=JGK <=KA?F9<GK =F KM J=;GFG;AEA=FLG AFA;A9) HGJ D9 #FLA<9< G ;MIF<G 9) @9;=JG K=
G:L=F?9 iF>GJE9;A0F EkK J=0=N9FL= <=:4<G 9 IM=}

3 1GF =G K= =)AEAF=F G K= J=<MR; 9F KA?FMh; OLINOE=FL= AF ; G@=J=F ; A9K =F =) J=; GFG;AEA=FLG G
NIDIGJ9;A0F IM= KMI?AJI9F HGJ D9 NIGJI;A0F <= 9;LANGK G HIKANGK G HGJ = J=; GFG;AEA=FLG <=
KMK ?9F9F ;49K G HSJ<A<OKN| ; GF <b=J=FL=K ; JAL=JACK}

3 3F ?2JMHG <= HOKANGK >AFIF;A=JGK G <= 9;LINGK Q HIKANGK >AFOF;A=JGKI K= ?=KL\GF= Q KM
J=F<AEA=FLG K= =N90T=KG - J=09 -9K= <= KM NIIGJ JORGFI :0= <= 9;M=J<G ;GF MF9 =KLJ9L=7A9 <=
?=KUOF <=) J=K?G G <= AFN=JKAOF <G;ME=FL9<9 Q K= >9;MA= AP>GIE9;/0F <= <k;@G ?JMHG
LI9E :ASF KG:J=19 - 9K= <=D NIIGJ JORGF9 : )= 90 H=JKGF9D ;09N= <=19 "*AJ=; ;A0

- 9KANGK >AF9F;A=JCK 9 ;GKL= 9EGILARI<G IM= ;GJI=KHGF<= 9 IGK HIKANGK >F9F;A=JGK IM= FG LA=F=F
;9:4<9 =F DGK J=KLOFL=K ; 9HILMIGK <=0 -909F;=Q IM=J=KHGF<=F 9 09K 9;LANA<9<=K LiHA; 9K <= ;9HL9;AOF
<=>GF<GK <=D9K =FLA<9<=K >AFOF ; A=JOKI ; MO I MA=J9 IM=K=9 KM>GJE9 <= AFKLIME=FL90AR9 ; AOF Q KM HI9RG
<=N=F;AEA=FLG}

""=JIN9<CGK 8 ; GFLIzA<9< ;G Z=JLMIOK IM=AF ;IMQ=DGK <=JAN9<GK >AFIF ; A=JGK 9< IMAA<GK G =EALA<GK HGJ
09 #FLA<9< IM= ;MOA; 9F H9J9 HG<=J K=J ; GFKA<=JO<GK <= ;G :=JIMJ9 ; GFL9 : 0=

T9E 1AGK <=D N9IGJ JORGF9 )= <= IGK =D=E=FLGK ;M:A=JLGK <= MF9 ;9JL=J9 ;GF ;G:=JLMJ9 <=) J=K?G <=
LAHG <= AFL=JsK IM=;GJJ=KHGF<=9109 ;GFLJ9HIJLA<9 <= IGK AEHGJL=K 9: GF9<GK 909 ;M=FL9 <= H§J<A<9K
Q?9F9F;A9K ; GF GIA?=F =F D9 N9IGJ9; AOF <=09K ; 9JL=JOK <=AFKLIME=FLGK>\F9F ; A=JGK IM=K==F;M=FLI9F
2h;RE=FL= ;M:A=JLGK <=) JA=K?G <= LHG <= AFL=JSK E=</9FL= <=JIN9<CK <= ;G:=JIMJ9 <= NIIGJ
JORGF9 D=4

TOHAL9) J==E :GDK9 zD=9D9 NAKL9 IM=AF;DMQ==DAEHGJL= <= GK AFKLIME=FLGK >AF9F ; A=JGK =EALA<GK HGJ 19
#FLA<9< IM=] L=FA=F<G 09 FOLMJ9)=R9 B8MJi<k;9 <= ;9HALIN] FG ;MEHI=F 0GK J=IMKALGK H9J9 HG<=]
;9004;9JK= ;GEG _9LIAEGFAG ,=LGy 1= NIGJIIF ;GEG IGK &.9KANGK >FIF;4=JCGK <=KA?F9<GK 9 ;GKL=
9EGJLARI<GA KIING IM= 09 #FLA<9< IGK @9Q9 <=KA?F9I<G ;GEG a. IKINGK >AFIF ;A=JGK <=KA?F9<GK 9 NOIGJ
JORGF9:D= ;GF ;9E :AGK =F J=KMIL9<GKA =F ;9KG <= ;MEHMJ 9K ; GF<A;AGF=K H9J9 =DIGy

- OKANGK AF ; DMA<GK =F ?JMHGK =F98=F9 :)=K <= =)=E=FLGK IM=K=@9F ;09KMA;9<G ; GEG E9FL=FA<GK H9J9
09 N=FL9 IM=;GJJ=KHGF<= 9 IGK K9D<CK 9;J==<GJ=K ;GF GIA?=F =F IGK & ;LINGK FG ;GJJA=FL=K Q ?IMHGK
=F98=F9:0=K <= =)=E=FLGK ;09K¥4;9<CK ; GEG E9FL=FA<GK H9J9 19 N=FLIAy
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0=24KLJG Q NIIGJ9:/OF

*GK HOKANGK >AF9F ;A=JGK K= J=?AKLJ9F 9 KM ;GKL= SEGJLIRI<CI LY Q ;GEG K= <=>AF= H9J9 IGK 9;LANGK >AFIF;A=JGK
=P;=HLG =F DGK ; 9KGK KA?MA=FL=Ky

] *GK HOKANGK IFOF ; A=JGK AF ;MA<GK =F 0GK =H1?J9>=K <= & . 9KINGK >AF9F ;A=JGK E9FL=FA<GK H9J9 F=2G;A9JA
Q <= a. 9KNGK »AFOF ;A=JGK <=KA?F9<GK 9 NOIGJ JORGF9:D= ;GF ;9E :/GK =F J=KMILO<GKA IM=K=NIIGJIOF 9
NIDGJ JORGFI:D= L9 Q ;GEG K= <=>AF=H9J9 IGK 9;LANGK >AF9F ;A=JGKy *GK HIKANGK >AFIF ;A=JGK ;M -A=JLGK
=F GH=J9;AGF=K <= ;G :=JLMJ9 <= N9IGJ JORGFI :D= K= 9BMKLIF/| J=?AKLIKF<GK= 9 IM=D09K N9JA9;AGF=K IM=
K=HJIG<M;=F =F KM N9IGJ JORGF9 0= =F J=09;A0F ;GF =D JA=K?G ;M :A=JLG =F D9 GH=J9;/0F <= ;G :=JLMJ9 =F
=) 9HQILI<G d-H=J9;AGF=K <= EA;JG;G:=JIMI9A <=) =Hi?)®= 90 IM= H=Jl=F=;=F <A;@GK HOKINGK
SAFOF ; A=JGKy

Ao *GK <=JAN9<CGK >AFOF;A=JCK IM= L=F?9F ;GEG KM:Q9;=FL=K AFKLIME=FLGK <= ;9HAL9 ;MQG N9IIGJ
JORGFI:0= FG HM=<9 <=[=JEAF9JK= <=>GIE9 KMA; \=FL=E=FL= G 2B=LIN9 Q K= NI MA<=F E=</9FL= =FLJ=79
<=)GK EAKEGK K= NIIGJ9F HGJ KM ; GKL=§

*OK NOJA9;AGF=K =F =D AEHGJL= =F MA-JGK <= DGK HIKANGK >AFOF;A=JGK K= J=?AKLIOF] =F ?=F=J90] ;GF ;GFLJ9H9JLA<9
=F 09 ;M=FL9 <= H8J<A<9IK Q ?9F9F ;K| <b=J=F;AkF<GK= =FLJ= 09K IM= Li=F=F KM G}?=F =F =) <=N=F?G <=
MFL=J=K=K Q ;GF;=HLGK 9KAEN9<GK] IM= K= J=?MKLIOF =F =) =Hi?J9= <= %9KLGK HGJ AFL=J=K=KA] Q D9K IM=
;GJI=KHGF<=F 9 GLI9K ;9OMKOK] IM= K= J=24KLI9F] HGJ KM AEHGJL= F=LG] =F 0GK =Hi?J9=K <= 3%9F9F;A9K G (ai
H$J<A<OK HGJ 9;LINGK Q HOKINGK »AFIF ;A=JGK E9FL=FA<GK H9J9 F=?G;A9J] F=L9KA Q &%9F9F ;A9K G (i HSJ<A<IK HGJ
9; LANGK Q HOKANGK >AF9F ;A=JGK <=KA?F9<GK 9 N9IGJ JORGF9:0= ; GF ;9E :AGK =F J=KMILO<GK F=L9KA <=19 ;M=FL9 <=
HSJ<A<9K Q ?9F9F ; A9Ky

"F?J=KGK Q ?9KLGK <= 0GK 9;LANGK Q HOKANGK >AF9F ;A=JGK

*GK AF?J=KGK Q ?9KLGK <= IGK AFKLIME=FLGK >FIF;A=JGK 9 ;GKL= 9EGIURI<G K= J=;GFG;=F ;GF IGK KA?MA=FL=K
> AL=JAGKn

9 *GK AFL=J=K=K <=N=F?9<CK K= J=?MKLI9F =F 19 ;M=FL9 <= HSJ<A<9K Q ?9F9F;A9K] MLARIF<G =D LAHG <=
AFL=J8K =>=;LUNG <=19 GH=J9;A0F KG -J= =D AEHGIL= =F A= JGK :JMLG <=09 GH=J9;A0F 0=P;=HLG =F =) ; 9KG
<= 9;ANGK <M<GKGK IM=K=9HM;9 KG zJ= =D NGJ F=LG ;GFLI :D=(y

z0 *GK J=KLOFL=K ;9E:AGK <= NIIGJ K= J=;GFG;=JkF ;GEG AF?J=KG G ?9KLG ;MIF<G =) AFKLIME=FLG
YAFOF;A=JG ;9MK= -989 <=D -909F;=f ;MIF<G K= J=;09KMAIM= Q =F =D ;9KG <= DGK 9;LINGK >AF9F ;A=JGK]|
;MOF<G K= HIG<MR; 9F HEJ<A<9K HGJ <=L=JGJG <=N9IGJ G ?9F9F ; A9K HGJ KM HGKL=JAGJ J=;MH=J9;0F}

*GK AF?J=KGK Q ?9KLGK <= IGK AFKLIME=FLGK >\FOF;A=JGK 9 N9IGJ JORGF9:0= ;GF ;9E:/CK =F J=KMILO<GK K=
J=;GFG;=F <= 9;M=J<G ; GF IGK KA?MA=FL=K ;JAL=JAGK¢

9% *GK ;9E :4GK <= N9IGJ JORGFI:D= K= J=2AKLIOF <AJ=;L9E=FL= =F 19 ;M=FL9 <= H$J<A<9K Q ?9F9F ;A9KI]
<KLAF?MA=F<Gl] H9J9 0GK AFKLIME=FLGK IM= FG K=9F <=JIN9<GK)| =FLJ= 09 H9JL= 9LIA:MAzD= 9 IGK
J=F<AEA=FLGK <=N=F?9<GK <=) AFKLIME=FLG] IM= K= J=?4KLJ9JK ;GEG AFL=J=K=K G ;GEG <MNi<=F<GK
K=?TF KM FOLMI=RI Q =D J=KLG| IM= K= J=24KLI9JK ;GEG J=KMIL9<CK <= GH=J9;AGF=K >AF9F;A=J9K =F 09
HOJLA<9 IM=;GJI=KHGF<9

z0 *GK AFL=J=K=K <=N=F?9<GK ;GJI=KHGF<A=FL=K 9 0GK AFKLIME=FLGK <= <=M<9 K= ;90;MI9F 9HA;9F<G =D
ESLG<G <=) LHHG <= AFL=J8K =>=; LANG}
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1GEG =P;=H;A0F09 #FLA<9< <=:=J{9 J=;GFG;=JICK ; 9E :AGK <=NIIGJ <= MF HOKNG >AFIF ; A=JG <=KA?F9<G 9 N9IGJ
JORGFI:0=;GF ;9E :AGK =F J=KMIL9<GK/| =F =0 ; 9KG <= 9H; 9] <=19 >GIE9 KA?MA=FL=1

96 =DAEHGIL= <=) ; 9E 4G =F =D N9IGJ JORGF9 = D= <=) HOKING >AF9F ;A=JG OLIA=MAzD=9 ; 9E -AGK =F =) JA=K?G <=
;JS<ALG HIGHAG <= =K=HIKING K= J=; GFG; = =F GLIG J=KMDLI<G ?0G - 90} IM= K= LJIOFK>=JAJ{9 <AJ=;L9E=FL=9
MF9 HI9JLA<9 <= J=K=JNIK KA K= HIG<MB=J9 19 - 989 <= <h; @G HIKING *AFIF;A=JG] Q

ol =) AEHGIL= J=KL9FL= <=) ;9E 4G =F =D N9IGJ JORGFI:D= <=) HOKING K= J=;GFG;= =F =) J=KMIL9<G <=)
=B=J;A;AGy

*GK AF?J=KGK Q ?9KLGK <= IGK 9;LANGK >FIF ;A=JGK 9 N9IGJ JORGF9 0= ;GF ;9E :AGK =F GLIG J=KMIL9<G ?0G:9D K=
J=;GFG;=F <= 9;M=J<G ; GF IGK KA?MA=FL=K ;JAL=JAGKx

9 *GK AFL=J=K=K <=N=F?9<CK Gl ;MIF<G ;GJI=KHGF<9]ICK <MNA<=F<GK <=N=F?9<GK K= J=;GFG;=JKF =F 19
;M=FL9 <= HSJ<A<9K Q ?9F9F;A9Ky . 9J9 DGK AFL=J=K=K K= HJG;=<= <=>GJE9 A?M9D 9 IGK 9;LINGK 9 ;CKL=
9EGJLARI<GY

-0 *OK <b=J=F;A9K <= ;9E:/G K= J=;GFG;=F =F 19 ;M=FL9 <= HS$J<A<9K Q ?9F9F;A9K ;MIF<G K= LJ9L= <=
9; LINGK AF9F ;A=JGK EGF=L9JAGK] Q =F GLIG J=KMIL9<G 20G - 91 ; MIF<G K= LJ9L= <= 9; LANGK >AF9F ;A=JCK FG
EGF=L9JAGKg

;0 .9J9 =0 ; 9KG <= DGK AFKLIME=FLGK <= <=M<9/|09K H§J<A<9K HGJ <=L=JAGJG <= NIDGJ G 19K ?9F9F ;9K HGJ KM
HGKL=JAGJ J=;MH=J9;A0F K= J=; GFG; =F =F 19 ;M=FL9 <= H8J<A<9K Q ?9F9F ;9K

<0 *GK J=KLOFL=K ;9E :/CK <= N9IGJ K= J=;GFG;=F =F GLIG J=KMIL9<G ?0G - 9Dy

''= =KL= EG<G] ;MIF<G MF AFKLIME=FLG <= <=M<9 K= N9)GJ9 9 N9IGJ JORGFI:[= ;GF ;9E :ACK =F GLIG J=KMIL9<G
20G - 90 DGK AEHGIL=K IM=K=J=;GFG;=JKkF =F =) J=KMIL9<G <= =§=J;4;AG K=JKF 0GK EAKEGK IM=K=J=;GFG;=Ji9F KA
K= N9IGJ9K= 9 ; GKL= 9EGILARI<G}

IMIOF<G MF AFKLIME=FLG <= <=M<9 9 N9IGJ JORGF9:D= ;GF ;9E -AGK =F GLIG J=KMIL9<G ?0G: 9D K= <9 <= :989 <=]
Z909F ;=109 HEJ<A<9 G ?9F9F;A9 9;MEMI9<9 =F =) HOLUKEGFAG F=LG K= J=;09KMA;9 HIKIF<G 9 J=KMIL9<G <=)
H=JiG<Gy #F ;9E :4G| ;MIF<G MF AFKLIME=FLG <= HILKEGFAG F=LG 9 N9IGJ JORGFI:D= ;GF ;9E:AGK =F GLIG
J=KMIL9<G 20G:- 9D K= <9 <= : 989 <= - 909F;=| =D AEHGJL= <= 19 HSJ<A<9 G ?9F9F ;A9 J=?KLJ9<9 =F GLIG J=KMIL9<G
20G - 90 9;MEMIO<G FG K= J=;D9KibA; 9 9 09 ;M=FL9 <= H&J<A<9K Q ?9F9F ;9K KAFG 9 MF9 HIJLA<9 <= J=K=JN9Ky

-9J9 ;9<9 MF9 <=D9K 9FL=JAGJ=K ;9JL=J9K|=D J=; GFG; AEA=FLG ; 9E -49Ji9 KA <A; @GK AFKLIME=FLGK >GJE9F HIJL=<=
MF9 J=D9;A0F <= ;G :=JLMJ%

0=:09kPA;9 :A0F =FLJ= ;9JL=J9K <= AFKLIME=FLGK >AF9F :A=JGK

#P; IMKINOE=FL= ;MIF<G 09 #FLi<9< ;9E:A9 KM EG<=G <= F=?G;AG H9J9 19 ?=KLAOF <= 9;LANGK >F9F ;A=JCK]| K=
J=;09KPA; 9319 LG<GK DGK 9;LINGK >FIF;A=JGK 9>=;L9<CK <= 9;M=J<G ;GF DGK 9HIILI<GK KA?MA=FL=Ky **A;@9
J=;09KMA; 9;A0F K= J=9iR9 <= >GJEI9 HIGKH=;LIN9 <=K<= 09 >=;@9 <= 09 J=;D9KiA;9;0F KAF IM=K=9 HIG;=<=FL=
J==PHJ=K9J 019K ?9F9F ;A9K]| H§J<A<9K G AFL=J=K=K OFL=JAGIE=FL=J=;GFG;A<GKy 1 GF ;9Jk;L=J ?=F=JON)CK ; 9E :ACGK
=F =) EG<=IG <= F=7G;AG G;MIJ=F ;GF EMQ HG;9>J=;M=F ;A9 Q <=:=F =KL9J BMKL#A; 9<GKy #F KM ; 9KGI IGK ; JAL=JAGK
H9J9 19 ;GFLI - MAR9;A0F <==KLGK ;9E -AGK KGF IGK KA?MA=FL=Ky

] 1409 #FLA<9< J=;D9KMA; 9 MF AFKLIME=FLG <= <=M<9 <=K<=109 ;9JL=J9 <= ;GKL= 9EGJLAR9<G 9 19 <= NIIGJ
JORGF9:0= ;GF ;9E :AGK =F J=KMIL9<GK]| 09 #FLA<9< <=:=Jk =KLAE9J KM NOIGJ JORGF9:0= =F 09 >=;@9 <=
J=;D9KiA; 9; A0Fy TMODIMA=] HSJ<A<9 G ?9F9F ;A9 IM= KMJBO HGJ <b=J=F;A9 =FLJ= =) ;GKL= 9EGILRRI<G
HJ=NAG Q =D N90GJ JORGF9 : 0=/ K= J=; GFG;=Jk =F 19 ;M=FL9 <= H§J<A<9K Q ?9F9F ; A9K
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CAJA RURAL #FLA<9< $AFOF ;4=J91 1'PRK
DE NAWRRA "'GEA; AG 1G ;490 .D9R9 <=DGK $M=JGK] pr'pPR’' . 9EHIGF9 0, 9N9JJ9%

2506 GF G HOKBHIPR

1409 #FLA<9< J=;D9KMA; 9 MF AFKLIME =FLG <= <=M<9 <=K<=109 ;9JL=J9 <= N9IGJ JORGF9:0= ;GF ;9E :AGK =F
J=KMIL9<GK 919 <= ; GKL= 9EGILARI<G] =D N9IGJ JORGFI D= <=) 9; LANG =F 19 >=; @9 <= J=;09KW4; 9;AOF HIK9JK
9 K=J KM FM=NG AEHGJL==F IA=JGK = JMLG}

1409 #FLA<9< J=;09KIA; 9 MF AFKLIME=FLG <= <=M<9 <=K<=1[9 ;9JL=)9 <= ;GKL= 9EGJLAR9<G 9 19 <= NIIGJ
JORGF9: 0= ;GF ;9E :AGK =F GLIG J=KMIL9<G 20G - 9 19 =FLA<9< <=:=JK =KLAE9J KM N9DGJ JORGFI :)= =F 19
>=;@9 <= J=;09KMA;9;A0F TMOADIMA=] HSJ<A<9 G ?9F9F;A9 IM= KMIB9] HGJ <b=J=F;AK =FLJ= =) ;GKL=
9EGJLRI<G HI=NAG Q =D N9IGJ JORGFI:D= K= J=;GFG;=Jk =F GLIG J=KMIL9<G ?0G: 9y #) LAHG <= AFL=JSK
=>=; LING Q09 =KLAE9; AOF <=D9K HSJ<h<OK ;J=<ALA;A9K =KH=J9<9K FG K= 9BMKLIJKF ;GEG ;GFK=;M=F;/9 <=
09 J=;D9KMA; 9 ;A0

1A K= J=;09KMA; 9 MF AFKLIME=FLG <= <=M<9 <=K<=109 ;9JL=J9 <= N9GJ JORGF9:D= ;GF ;9E :/CK =F GLIG
J=KMIL9<G DG - 9D 919 <= ; GKL= 9EGJILARI<GI =D 9; LANG >AFIF;A=JG K= J=;09KA4; 9Jk HGJ =D N9DGJ JORGF9 :D=
=F 09 >=;@9 <= J=;D9KMA; 9;40F} *9 HEJ<A<9 G ?9F9F ;A9 9;MEMI9<9 =F 19 >=; @9 <=J=;D9K4; 9;A0F =F GLIG
J=KMIL9<G ?0G:9) 9;MEMI<G <=) HILIWEGFIG F=LG K= ;9F;=09Jk MLAARIF<G ;GEG ;GFLI9HIJLA<9 =D
AEHGIL= =F DAz JGK <=) 9;LING =F 09 >=; @9 <= J=;09KMA; 9;A0Fy K| =D AFKLIME=FLG <= <=M<9 K= N9GJ9Jk =F
09>=;@9 <= J=;D9Kb4; 9;A0F ;GEG KAKA=EHJI=K= @M :A=J9 NIGJII<G 9 ; GKL= IEGILARI<Gy #) LAHG <= AFL=J8K
==; NG Q 09 =KLAE9;A0F <=D9K HSJ<h<OK ;J=<AA;A9K =KH=J9<9K FG K= 9BMKLIJKF ;GEG J=KMIL9<G <=19
J=;D9KMA; 9; AOF

1AD9 #FLA<9< J=;D9KMA; 9 MF AFKLIME =FLG <= <=M<9 <=K<=109 ;9JL=J9 <= N9IGJ JORGF9:0= ;GF ;9E :/GK =F
J=KMIL9<GK 919 <=N9IGJ JORGFI D= ;GF ; 9E -AGK =F GLIG J=KMIL9<G 20G - 90 =D 9; LING >AF9F ; A=JG K= K="MAJK
NIOGIOF<G 9 NIIGJ JORGFI:D=] KAF IM= K= EG<PAIM= 109 ;GFLI:MRI;A0F <= IGK ;9E:/GK <= NIIGJ
J=?MKLIO<GK ;GF 9FL=JAGJIA<9<y

1409 #FLA<9< J=;09KiA; 9 MF AFKLIME=FLG <= <=M<9 <=K<=19 ;9JL=J9 <=N9IGJ JORGF9:0= ;GF ;9E :/GK =F
GLIG J=KMILI<G 70G - 9D 909 <=NIDGJ JORGFI =)= ; GF ; 9E zAGK =F J=KMILO<GK] =D 9; LANG >AF9F ; A=JG K= K="MAJK
NIDIGJIIF<G 9 NIGJ JORGFI =4 *9 HEJ<k<9 G ?9FIF ;A9 9;MEMI9<9 9FL=JAGIE=FL= =F GLIG J=KML9<G
20G:-9) 9;MEMO9<G <=) HILKEGFIG F=LG K= LIOKHOIKIJK 9 J=KMILI<G <= H=JiG<G =F 09 >=;@9 <=
J=;D9KMA; 9; AOF

IMOF<G 09 AFN=JKAOF =F MF9 <=H=F</=FL=] F=?G;AG ; GFBMFLG G 9KG;A9<9 <=b= <= ; 9b4; 9IK= ; GEG LI D9
AFN=JKAOF J=L=FA<9] =F KM ;9KG K= E=<Nk HGJ KM N9GJ JORGF9:D= =F [9 >=;@9 <= J=;09KW4;9;A0F]
J=;GFG; A=F<G ;MO IMA=] ?9F9F ;49 G H8J<A<9 IM=KMIBONHGJ <i>=J=F ;A9 =FLI= KMAEHGJL= =F DAz JGK HI=NAG
9 09 J=;09KbA;9;40F Q <A;@G NIIGJ JORGFI:D=} =F J=KMIL9<GK G =F GLIG J=KM)L9<G ?0G: 9| K=7TF
; GJI=KHGF<9 =F >MF ; AOF <=9 N9)GJ9; A0F HGKL=JAGJ <= D09 AFN=JKAOF J=L=FA<O9

"MI9FL= =) =8=J;A;AG TR TT FG K= @9F J=9DRI<G J=;09KMA; 9;AGF=K =FLJ= ;9IL=J9K <= AFKLIME=FLGK »\F9F ;A=JGKI FA
N=FLOK <= 9;LANGK »\F9F ;A=JGK 9 ; GKL= 9EGILIRI<GIAFN=JKAGF=K EQFL=FA<9K @9KLI N=F ;AEA=FLG¥

>

2J9FK>=J=F;A9K Q 2989 <=) - 909F ;= <=GK 9;LANGK Q HOKANGK >AF9F ; A=JGK

#) LIOLOEA=FLG ;GFL9:0= <= 9K LJI9FK>=J=F ;A9K <= 9;LANGK »AF9F ;A=JGK =KLk ; GF<A;AGF9<G HGJ D9 >GJE9 =F IM=K=
LIOKHOKIF 9 L=J;=JGK DGK JA=K?GK Q = =F=>4;AGK 9KG;A9<GK <=IGK 9;LANGK IM= K= LIOFK>=J=F

b

1ADGK JA=K?GK Q ==F=>4;AGK <=0GK 9;LANGK LIOFK>=JA<GK K= LIOKHIKOF KMKLIF ; ADE=FL= 9 L=J;=JGK] ; GEG
=F =D ; 9KG <=D9K N=FLOK AF; GF<A; AGF=K] <= D9K N=FLIK ;GF H9;LG <= J=;GEHJI9 HGJ KM N9IGJ JORGF9 :)=
=F9>=;@9 <=09 J=;GEHJ9] <= 19K N=FLIK <= 9; LANGK »AF9F ;/=JGK ; GF MF9 GH;A0F <= ; GEHJ9 9<IMAJi<9
G <= N=FL9 =EA4<9 HIGMF<OE=FL= >M=J9 <= <AF=JG]] <= 09K LALMIRI;AGF=K <= 9;LINGK =F 09K IM= =)
;=<=FL= FG J=LA=F= >F9F;9;AGF=K KM:GJ<AF9<K FA ;GF;=<= FAF?TF LHG <= E=BGJ9 ;J=<iLA;A9 9 DGK
FM=NGK LALMD9J=K Q GLIGK ;9KGK KAENQJ=K =D 9;LAING >AFIF;A=JG LIOFK>=JA<G K= <9 <= 989 <=) :909F ;=]
J=;GFG;ASF<GK= KAEMILKF=9E=FL= ;MODIM=) <=)=;@G M G:0?9;A0F J=L=FA<G G ;J=9<G ;GEG
;GFK=;M=F ;A9 <=09 LI9FK>=J=F ;A%
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CAJ'A RURAL #FLA<9< $IFOF;A=J97 I' PP

"'GEA; AG 1G ;490 .D9R9 <=DGK $M=JGK] pr'pPR’' . 9EHIGF9 0, 9N9JJ9%
DE NAVARRA By
" 14 K= J=Ui=F=F KMKLOF ;A9)E=FL= IGK Ji=K?GK Q :=F=>h;GK 9KG;A9<GK 9) 9;LING FIF;4=)G LIOFK>=A<G =)

9; LING >AF9F ;A=JG LIOFK>=JA<G FG K= <9 <= 1989 <=) :909F ;= Q K= ; GFLAFT9 N9IGJOF<G ;GF IGK EAKECK
> AL=JAGK MLADARI<GK 9FL=K <=D9 LI9FK>=J=F ;A9 . GJ =D ; GFLIQIMG] K= J=;GFG;=F ;GFL9 :)=E=FL=}

1 3F HIKANG >AF9F ;A=JG 9KG ;A9<G HGJI MF AEHGJL= A?M9D 9D <=19 ; GFLI9HI=KLI; /OF J=;A-A<9§ IM=K=
NIDGJ9 HGKL=JAGIE=FL= 9 KM ;GKL= 9EGJLAR9<Gy

1 29FLG IGK AF?J=KGK <=D 9;LING FIF ;A=JG LI9FK>=JA<G 0H=JG FG <9<G <= : 9895 ;GEG IGK ?9KLGK
<=) FM=NG HOKING F9F ;=JGCy

b 1A FA K= LIOFKA=J=F FA K= J=LA=F=F KMKLOF;AE=FL= IGK JA=K?GK Q z=F=>A;AGK 9KG;A9<GK 9D 9;LING
AFOF ;A=JG LIOFK>=JA<G K= <MKLAF?M= =FLJ=y

1 1409 =FUA<9< ;=<=FL= FG J=l4=F= =) ; GFLIGD <=D 9; LANG >FIF ;A=JG LIOFK>=JA<G K= <9 <= :9§9 <=)
299F; = Q K= J=;GFG;= K=H9J9<9E=FL= ;MDIM=] <=J=;@G M G:D?9;40F J=L=FA<G G ;J=9<G
;GEG ;GFK=;M=F;A9 <=109 LJIOFK>=J=F ; A9¢

1 14 09 =FLA<9< ;=<=Fl= J=l=F= =) ;GFLIGD <=0 9;UNG >FIF;=JG LIOFK>=JA<G] ;GFLAFT9
J=;GFG;ASF<GIG =F =) : 909F ; = HGJ MF AEHGJL=A?M9) 9 KM =PHGKA; AOF 90GK ; 9E zAGK <=N9IGJ IM=
HM=<9 =PH=JAE=FL9J Q J=;GFG;= MF HOKING >FIF;}=JG 9KG;A9<G 90 9;LING >AFIF;A=JG
LIOFK>=Jk<Gy #) AEHGIL= F=LG <=) 9;UING LIOFK>=JA<G Q =D HIKANG 9KG;A9<G K=Jk =) ;GKL=
9EGJARI<G <=ICK <=J=;@GK Q G :0A?9;AGF=K J=L=FA<GK KA =D 9;LING LIOFK>=JA<G K= EA<= HGJ KM
;GKL= 9EGJLAR9I<G] G =D N9IGJ JORGFI : )= <=DGK <=J=;@CK Q G:DA?9;AGF=K J=L=FA<GK KA =) 9;LANG
LIOFK>=JA<G K= EA<= HGJ KM N9IGJ JORGF9 0=

"= 9;M=J<G ;GF 0G 9FL=JAGJ]DGK 9;LANGK >AF9F ;A=JGK KOIG K= <9F <= : 989 <=) : 909F ;= ;MIF<G K= @9F =PLAF?MA<G
OGK >IMBGK <= =>=;LING IM= ?=F=J9F G ;MIF<G K= @9F LIOFK>=JA<Gl] KMKLIF;0E=FL=] 9 L=J;=JGK]| 0GK JA=K?GK Q
2=F=24;AGK IM= D=NOF AEHD;ALCKy **'=) EAKEG EG<G] IGK HIKANGK >AFIF ;A=JGK KGIG K= <9F <= 989 <=) -909F;=
;MOF<G K= @9F =PLAF?MA<G DIK G zDA?9;AGF=K IM=?=F=J9F G ;MIF<G K= 9<IMi=J)=F ;GF D9 AFL=F ;A0F <= ;9F;=D9JIGK
G <=J=;G0G;9NGK <= FM=NGy

2q M"=1=JAGJG <=D N9IGJ <=DGK 9;LANGK >AF9F ;A=JGK Q GLIOK =PHGKA;AGF=K ;J=<ALA;A9K

*9 #FLA<9< 9HMA; 9 DGK J=IMAKALGK KG = J= <=L=JAGJG <=0 N9IGJ 9 IGK AFKLIME=FLGK <= <=M<9 IM=K=N9IGJIF 9 ;GKL=
9EGJLRI<G Q 9 NIIGJ JORGFI:D= ;GF ;9E :4GK =F GLIG J=KMIL9<G ?0G-90] 9Ki ;GEG 9 GLI9K =PHGKA;AGF=K IM=
;GEHGILIF J=K?G <= ;J$<ILG ;GEG ;GEHIGEKGK <= HISKLOEG ;GF;=<A<GK] ?9J9FLI9K >AFIF;A=J9K ; GF;=<A<9K
Q GLIGK ;GEHIGEMGK ;GF ;=<A<GKjy

#) G23=UING <= DGK J=IM=JAEA=FLGK <= 09 1AJ;M)9] F3I'Ppp KG:J= <=L=JGJG <= N9IGJ =K IM= K= J=;GFGR;9F D9K
HSJ<A<OK ;J=<ALA;A9K =KH=J9<OK <= 09K GH=J9;AGF=K]| =NOIMI<9IK KG:J= MF9 :9K= ;GD=;LIN9 G AF<ANA<MOD]
;GFKA<=J9F<G LG<9 19 APGJE9;A0F JORGFI:D= Q >MF<9E=FL9<9 <KHGFA:D=] AF;IMQ=F<G 09 <= ;9Jk;L=]
HIGKH=; LANG}

*0K HEJ<A<9K HGJ <=L=GJG <=D H=JiG<G =F DIGK AFKLIME=FLGK <= <=M<9 K= J=;GFG;=F ;GEG MF ?9KLG =F =)
=H1?]9>= &""=L=J\GJG <=DN9IGJ G (30 J=N=JKAOF <= <=L=JAGIG <= 9;LINGK %FOF ; A=JGK FG N9)GJ9<GK 9 N9)GJ JORGF9 :0=
;GF ;9E:IGK =F J=KMIL9<GK Q H$J<A<OK G ?9F9F ;MK F=L9K HGJ EG<A;9;/0FA <= 19 ;M=FL9 <= HSJ<A<IK Q
?9F9F ; 49Ky *9K HSJ<A<9K HGJ <=L=JAGJG K= J=;GFG;=F ;GFLI9 MF9 ;M=FL9 ;GJJ=;LGJ9 <= HIGNAKIGF=K IM=J=<M;=
=DAEHGIL= =F DAz JGK <=D 9;LANGy

*0K ;G :=JLMI9K HGJ HEJ<k<9K HGJ <=L=JAGJG =F D9K =PHGKA;GF=K IM= ;GEHGILIF JA=K?G <= ;JS<AG <IKLAFLOK <=
0GK AFKLIME=FLGK <= <=M<9 K= J=?KLI9F ;GEG MF9 HIGNAKIOF =F =) =H{?J9>= &.JGNAKAGF=K & 'GEHJGEAKGCK Q
?9J9FLIIK ; GF ; =<A<GK® <=D HIKANG <=D : 99F ;= *9K <GL9;AGF=K Q J=N=JKAGF=K <= <A;@9K ;G : =JLMJIK K= J="AKLIOF
;GF ;932G 9) =H1?]9>= & . JGNAKIGF=K G 030 J=N=JKAOF <= HIGNAKAGF=KA <=9 ;M=FL9 <= HSJ<A<9K Q ?9F9F ;A9Ky
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CAJA RURAL #FLA<9< $AFOF ;4=J91 1'PRK
DE NAmRRA "'GEA; AG 1G ;490 .D9R9 <=DGK $M=JGK] pr'pPR’' . 9EHIGF9 0, 9N9JJ9%

2506 GF G HOKBHIPR

; GFLAFMO ; AOF K= J=KME=F IGK ; L=JAGK <= <=L=JAGJG HGJ LAHG <= AFKLIME=FLG Q ;9JL=J9y
"FKLIME=FLGK <= <=M<9 N9IGJ9<GK 9 ; GKL= 9EGJLARI<G Q =PHGKA; AGF=K >M=J9 <= - 9I9F ;=

1GF =) G:B=LING <= <=L=JEAF9J 19K HSJ<A<9K HGJ <=L=JiGJG/ 09 #FLA<9< M=N9 9 ;9:G MF K=?MAEA=FLG <= IGK
<=M<GJ=K <= ;9Jk;L=J AF<MNA<MOD] 90 E=FGK H9J9 LG<CK 9IM=00GK IM= K=9F KA?FMA; OLANGKI Q ;GD=;LANG] H9J9 DGK
2IMHGK <= 9;LANGK >AF9F ;A=JGK IM= HJ=K=FL9F ;9J9;L=JiKLA; 9K <= JA=K?G <= ;JS<IG KAENJI=K AF<A;9LINOK <= 09
;9H9; k<9< <=DGK <=M<GJ=K H9J9 H9?9J IGK AEHGJL=K H=F<A=FL=Ky 'MIF<G MF AFKLIME=FLG ;GF;J=LG FG K=HM=<9
AF;DMAJ =F FAF?TF 2JMHG <= 9;LINGK ;GF ;9J9;L=JiKLA; 9K <= JA=K?G KAEA9J=K]| K= 9F9MARIJK =P;IMKINOE=FL= <=
>GIE9 AF<ANA<MID HOJ9 <=L=JEAF9J KA =KLk <=L=JAGJ9<G Q| =F KM ; 9KG/| H9J9 =KLAE9J D9 H&J<k<9 HGJ <=L=JAGJG}

*Q #FLA<9< ;M=FL9 ; GF HGDILA; 9K ESLG<GK Q HIG ; =<AEA=FLGK H9J9 =KLAE9J 19K H$J<A<9K =F IM=K=HM=<=AF;MJJAJ
;GEG ;GFK=;M=F;9 <= IGK JA=K?GK <= ;JS<AG IM= EOFU=F=] L9FLG HGJ D9 AFKGIN=F;A9 9LJA-MAzD= 9 D9K
;GFLI9HIJL=K ; GEG HGJ JA=K?G HIKy **A; @K HGDILA; 9K/ ESLG<GK Q HIG ;=<AEA=FLGK KGF 9H; 9<GK =F 09 ;GF ; =KAOF/|
EG<PA;9;0F) =NIIMI; AOF K=?MAEA=FLG Q ;GFLIGD <=D9K GH=J9;AGF=K <= AFKLIME=FLGK <= <=M<9 Q =PHGKA;AGF=K
>M=J9 <= 909F;=] 9K} ;GEG =F 19 A<=FLIA;9;A0F <= KM HGKAzD= <=L=JAGJG Q =F KM ;9KG] =F = ;KkD;MIG <= DGK
AEHGIL=K F=;=K9JAGK H9J9 19 ;G :=JLMJ9 <= 19K HEJ<A<OK =KLAE9<9K

109KMA; 9;A0F ;GFLI 2 0= =F >MF ;A0F <=) JA=K?G <= ;JS<N.G HGJ AFKGIN=F ;A9

*9 #FLA<9< @9 =KL9:D=;A<G ;AL=JAGK IM= H=JEA=F A<=FLP4;9J ICK 9;J=<AL9<GK IM= HJ=K=FL=F <=:Mk<9<=K G
=NA<=F ;A9K G :B=LINIK <= <=L=JAGJG Q ;D9KA4; 9JICK =F >MF;AOF <= KM JA=K?G <= ;JS<ALGy

#F IGK K?Mi=FL=K 9HOJLO<GK K= <=K9JIGNOF )GK HIF ;AHAGK Q 19 E=LG<GIG?19 <= ;09KkA;9;A0F MLIARI<GK HGJ D9
#FU<9<

"' AFAAOF <= 9K ;9L="GJI9K <= ;09KA;9:A0F

*GK AFKLIME=FLGK <= <=M<9 FG AF;IMA<GK =F 19 ;9JL=J9 <= ;LANGK >AF9F ;A=JGK E9FL=FA<GK H9J9 F=?7G;A9J] 9K}
; GEG 19K =PHGKA; AGF=K >M=J9 <= : 909F ; =/ K= ;09KW4; OF| =F >MF ; \OF <=D I=K?G <= ;IS<MG HGJ AFKGIN=F ;A9] =F

Ay OA=K?G FGIJE9
9 —H=J9;/GF=K IM= FG ;MEH)=F IGK J= IMAKALGK H9J9 ;D9Ki>A; 9J09K =F GLIOK ;9L="GJi9K
z0 O4=K?G FGIE9D =F NA?A9F ;A9 =KH=;A90y GH=J9;AGF=K IM=] KAF ;MEHNAJ ;GF ICK ;JAL=JAGK H9J9

;D9KIA; 99K AF<INAMOIDE=FL= ;GEG JA=K?G <M<GKG G >9M<G]| HJ=K=FL9F <=:M<9<=K =F KM
KGIN=F;A9 IM= HM=<=F KMHGF=J H$J<A<9K KMH=JAGJ=K 9 D9K <= GLJ9K GH=J9;AGF=K KAEA9J=K
;D9KIA; 9<9K ; GEG JA=K?G FGIE

My 0A=K?G <M<GKGy

9% .GJ J9ROF <=9 EGJGKA<9< <=) LALMD9Jy GH=J9;AGF=K ;GF 0?TF AEHGIL= N=F ;A<G HGJ HIAF ;AHOD]
AFL=J=K=K G ?9KLGK H9;L9<CK ;GFLI9;LMADE=FL=]} ;GF ;9Jk;L=) ?=F=J9)] ; GF EKK <=¥<{9K <=
OFLI?U=<9<] KANG IM= HIG;=<9 ;09KA;90GK ;GEG >M<GKy 29E :ASF K= AF;IMQ=F =F =KL9
;9L=2GJi9 19K ?9J9FLIAK ;GF;=<k<9K ;MIF<G =D 9N9II9<G @9Q9 AF;MII<G =F EGJCKA<9< <= 19
GH=J9;A0F ON9I9<9y KAEAKEG]K=AF ;IMQ=F IGKAEHGIL=K <= LG<9K 19K GH=J9;AGF=K <=MF LALMD9J
;MOF<G 09K GH=J9;AGF=K ;GF AEHGJL=K N=F;A<GK ;GF ;9Jk;L=J ?=F=J9] K=7TF K= @9 AF<A;9<C
IFL=JGIE=FL=] <= EkK <= WP <i9K <= 9FLA?U=<9<] K=9F KMH=JAGJ=K 9) I'P6 <= IGK AEHGJL=K
H=F<A=FL=K <= ;G -JG}
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CAJ'A RURAL #FLA<9< $IFOF;A=J97 I' PP

"'GEA; AG 1G ;490 .D9R9 <=DGK $M=JGK] pr'pPR’' . 9EHIGF9 0, 9N9JJ9%
DE NAVARRA By
i -GJ JORGF=K <AKLAFLOK <= D9 EGJIGKA<9< <=) LILMI9J; GH=J9;IGF=K =F D9K IM=] KAF ;GF;MJJNJ DK

:AJ;MFKLOF ;49K HOJ9 ;09KkA; 909K =F D9K ;9L=?GJi9K <= >AIU<GK G <M<GKGK HGJ JOROF <= 19
EGIGKi<9<] K= HI=K=FL=F <M<9K JORGF9:)=K KG:J= KM J==E :GKG LGLO) =F IGK LSJEAFGK
H9;L9<GK ; GFLI9; LMODE=FL=H 9K ; GEG I9K =PHGKA;AGF=K >M=J9 <= : 909F ;= FG ; 9A; 9<9K ;GEG
<M<GK9K HGJ JOROF <=09 EGIGKA<9< ;MQG HO?G HGJ 19 #FLi<9< K=9 HIG : 9:0= Q KM J=;MH=J9 ;OF
<M<GK9

Ay OA=K?G >9Mi<Gy
""=FLIG <= =KL9 ;9L="GJi9 K= AF ;MQ=F 0GK AFKLIME=FLGK <= <=M<9]N=F ;A<GK G FG|H9J9 IGK IM= <=KHMSK
<= MF 9FKDAKAK AF<ANA<MODIRI<G K= ; GFKA<=J= J=EGL9 KM J=;MH=J9;A0F <=:4<G 9 MF <=L=JAGJG FGLGJ}G G
AJJ=;MH=J9 :D= <= 19 KGIN=F ;A9 <=9 GH=J9;A0F G <=0 LALMD9Jy *9 ;09KIA;9;A0F =F =KL9 ;9L="GJi9 D=N9JK
9H9J=89<G =DKIF=9EA=FLG iFL=?JG <=DAEHGJL==F DA JGK - JMLG <=9 GH=J9;A0F Q KM - 989 LGLID <=D 9; LANG}

VIAL=JAGK <= ;D9KIA;9;AOF <= GH=J9;AGF=K

*9 #FLA<9< 9HI; 9 MF9 <MN=JKA<9< <= ; AL.=JAGK H9J9 ;DIKMA;9J IGK 9;J=<M9<GK Q DIK GH=J9;AGF=K =F DK <AKLAFLOK
;9L=7GJi9K =F >MF ; AOF <= KM JA=K?G ; J=<ALA; AGy #FLI= =D0GK]| K= =F ; M=FLJ9F

Ay VJAL=JAGK OMLGEKLA; GKj
A VIAL=JAGK =KH=;2A; GK H9J9 D9K J=>AF9F ;A9;AGF=K{ Q
Ay PIL=JGK z9K9<GK =F EG<=IGK <= K=?MAEA=FLG] 9EH9J9<G =F =) K=?MAEA=FLG <= <=L=JEAF9<GK

HOJKE=LIGKs

*GK >9;LGJ=K OMLGEKLA;GK Q DGK ;JAL=JAGK <= ;09KMA;9;A0F =KH=;LA; GK HOJ9 D9K J=>AF9F ;A9;AGF=K ; GFKLALMQ=F MF
HIG;=KG <= ;D9KM4;9;40F Q ;MI9 Q K= 9HDA; 9F KG:J= 09 LGLIM<9< <=19 ;9JL=J9 KAEKEG] ;GF =) G:B=LANG <=
H=JEAA MF9 L=EHJ9F9 A<=FLPA;9;/0F <= 19K <=:Mi<9<=K Q <=) <=L=JAGJG <= 09K GH=J9;AGF=K] 09 #FLA<9<
=KL9:0=;= MF EG<=IG <= K=?M\EA=FLG IM= H=JEA= 9KA?F9J| =F >MF;A0F <= 0GK <AKLAFLGK FAN=)=K <= JA=K?G <=
AEH9?G) =D LISLIEA=FLG ; GII=KHGF<A=FL=¢

*OK GH=J9;AGF=K ;D9KMA;9<9K ;GEG <M<GKIK K= J=;D9KMA; 9F 9 J*=K?G FGIE ;MIF<C] ;GEG ;GFK=;M=F;A9 <=)
;G2JG LGLID G H9J;490 <=DGK AEHGIL=K AEH97?9<GK =F =D ; 9KG <= <M<GKGK HGJ JORGF=K <= EGJGKA<9<]G HGJ @9:=]
KMH=J9<G =) H=JAG<G <= ;MJ9 =F =) ;9KG <= <M<GKGK HGJ JORGF=K <AKLAFL9K <=9 EGJIGKA<9<]} <=K9HIJ=R;9F 09K
;OMKIK IM==F KM <9 EGLIN9JGF KM ;09KMA; 9;A0F =F <M<GKG/ KNG IM=KM:KIKLIF GLI9K JORGF=K IM=9;GFK=8=F
KM EOFL=FAEA=FLG =F =KL9 ;9L=?GJi9 (HGJ =B=EHIG]| E9FL=FAEA=FLG <= AEHGJL=K N=F ;A<GK <= EKK <= }P<i9K <=
9FLI?U=<9< =F GLIOK GH=J9;AGF=K NANOK <=) 9;J=<AL9<G

1GEG J=KMILI<G <= =KLGK HIG ; =<AEA=FLGK]| 09 #FLA<9< ;D9KiA; 9 KMK 9;J=<AL9<GK =F D9K ;9L=7GJiK <= FGJEI =F
NA?HD9F ;49 =KH=;49) G <M<GKG HGJ JORGF=K <=09 EGJIGKA<9< <=) LALMD9J]| G 19K E9FLA=F= ;GEG FGJE9

*9 #FLI<9< B9 =KL9:0=;A<G MF ME :J9) =F LSJEAFGK <= =PHGKA;AOF HOJ9 ;GFKi<=J9J 9 IGK 9;J=<AL9<GK ;GEG
Kk?FAA; OLANGK] 5B9<G =F MF9 =PHGKA; H0F LGLOD <= Ji=K?G KMH=JAGJ 9 r'{PPREN=K <= =MJGKs 29 E :ASF K= AF ; MQ=F =F
=KLO ;DOK!4;9;A0F 9IM=DI9K GH=J9;AGF=K <M<GKOK HGJ JORGF=K <MLIFLOK <= 19 EGJIGKA<9< IM= K= ;DOKBAIM=F
:GEG LO)=K <= E9F=J9 E9FMON] =K <=;AJ] KiF 9L=F<=J 9 ;JL=JCK OMLGEKLA;GK <= ;09KbA;9;40F OHGJ =3=EHIG]
GH=J9;AGF=K IM= <=hOF <=L=F=J AEHGIL=K N=F ;4<GK ; GF )9 OFL{?U=<9< KMH=JGJ 9 P<i9K H=JG FG K= J=;09K#; OF
:GEG Ji=K?GK FGIE Q=K HGJ =>=;LG 9JJ9KLI=(}§ Q GH=J9;4GF=K A<=FLi;9<9K ;GEG 3KiF J=K?G 9HJ=;49:0=A G ;GF
29J9FLIOK <= L=J;=JCK 3KAF JA=K?G 9HJ=;49:D=A H=JG ;09KkA;9<OK ;GEG <M<GKIK] Q9 K=9 HGJ EGJGKA<I< Q GLIIK
JORGF=Ky
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CAJA RURAL #FLA<9< $AFOF ;4=J91 1'PRK
DE NAWRRA "'GEA; AG 1G ;490 .D9R9 <=DGK $M=JGK] pr'pPR’' . 9EHIGF9 0, 9N9JJ9%

2506 GF G HOKBHIPR

—H=J9 :AGF=K <= J=>AF9F ;49 :AOF Q J==KLIM:LMJ9 :AOF

*OK HGDILA; 9K Q DGK HIG;=<AEA=FLGK =F E9L=JA9 <= ?=KUOF <=D JA=K?G <= ;JS<ALG 9HM;9<9K HGJ 19 #FLi<9<
?9J9FLARIF MF K=?MAEA=FLG HGIE=FGJAR9<G <=GK 9;J=<AL9<GK HGFA=F<G <= E9FMA=KLG 19 F=;=KA<9< <= J=90R9]
HIGNAKAGF=K ;MIF<G K= =Ni<=F;\=F AF<A;ACK <= <=L=JAGJG =F 09 KGIN=F ;A9 <= IGK EAKEGKy .GJ =Gl 19 #FLA<9<
; GFKLALMQ= D9K HIGNAKAGF=K <= AFKGIN=F ;9K J=1M=JA<9K H9J9 9 IM=D09K GH=J9;AGF=K =F D9K IM=109 KALM9;/0F <=KM
9;J=<ML9<G 9K? 0G =PK9 =F =) EGE=FLG <= >GJE9NHRIJ 19K GH=J9;AGF=K <= J==KLIM;LMJ9Q;AOF3J=>AFOF ;A9 ;A0F 09K
;M=K <=:=F =FL=F<=J)K= ;GEG)

1 —H=J9;A0F <=J=AF9F ;A9;A0F) GH=J9;A0F IM=K= MLAARI HGJ JORGF=K =; GFOEA; 9K G D=?90=K J=09 ; \GF9<9K
; GF <IA;MIL9<=K »AF9F ;A=J9K 09 ; LMOD=K G HJ=NAKA = =Ko <=D LALMD9J H9J9 ; 9F ;=D9] MF9 G NOJA9K GH=J9 ;A\GF=K
;GF;=<A<9K] HGJ 19 HIGHA9 =FLA<9< G HGJ GLI9K =FLA<9<=K <= KM ?JMHG] 90 LALMD9J G 9 GLI9 M GLI9K
=EHJ=K9K <= KM ?JMHG =;GFOEA; G/ G HGJ 19 IM= K= HGF= 9 <A; @9K GH=J9;AGF=K LGL9ID) G H9J;A90E=FL= 9
;GIIA=FL= <= HI9?G] ; GF =D >AF <=>9;A0AL9J 9 DGK LALMDIJ=K <=D9K GH=J9;AGF=K ;9F ;=09<9K G J=>AF9F ; A9<9K
=) H9?G <= KM <=M<9 0HJAF ;AH9D = AFL=J=K=Ki HGJIM= FG HM=<9F]| G K= HJ=N=9 IM= FG N9QIF 9 HG<=J]
sMEHW =F U=EHG Q>GIE9 ;GF KMK ; GF<A; AGF=Kj

1 —H=J9;A0F J==KLIM;LMJ9<9) K= EG<PA; 9F 9K ;GF<A;AGF=K FIF;A=J9K <= MF9 GH=J9;0F HGJ JORGF=K
=;GFOEA; 9K G D=?90=K J=09;AGFI<9K ; GF DIK <ih; MIL9<=K]|9; LMAD=K G HI=NAKA = 0=K/|} <=D LALMDOJ]} ; GF =D >AF <=
>9;AL9] =D HO?G <=09 <=M<9 0HJAF ; AHID = AFL=J=K=Kd HGJ IM= =D LALMD9J FG HM=<9]| G K= HJ=N=9 IM=FG N9Q9
9HG<=J] ;MEHNA =F Li=EHG Q>GJE9 ; GF <A; @9K ; GF<A;AGF=K9MF ; MOF<G <A; @9 EG<MA; 9;A0F =KLMNA=K=
HI=NAKL9 =F =0 ; GFLIOLGY #F LG<G ; 9KGI K= ; GFKA<=J9F ; GEG J==KLIM; LMJ9<9KDOK GH=J9;AGF=K =F 09K IM=
K= EG<MA; 9F KMK ; GF<A;AGF=K H9J9 909J?9J KM HI9RG <= N=F ;AEA=FLG]N9JA9J =) ;M9<JG <= 9EGJLARI;AOF
H9J9 EAFGI9) =) AEHGIL= <= 9K ;MGLOK =F =) ;GJLG HI9RG G <AKEAFMAJ KM >J=;M=F ;A9 G =KL9:D=;=] G
909J?9J =) HI9RG <= ;9J=F ;A9 <= HIAF ; AHI <= AFL=J=K=K G <= 9E : GKJK9ING IM=K=HM=<9 HJG:9J IM=09K
; GF<A;AGF=K K= EG<MA; 9F HGJ EGLANGK <i=J=FL=K 9 09K <A;MIL9<=K >AFOF;A=J9K <= DGK LALMD9J=K Q K=9F
9FKDG?9K 9 09K IM= 9HDA; 9J79F GLIOK =FLA<9<=K =F =) E=J;9<G H9J9 JA=K?GK KAEA9J=K

1AMF9 GH=J9;A0F =KLk ;D9KMA;9<9 =F MF9 ;9L=?GJi9 <= JA=K?G <=L=JEAF9<9] 09 GH=J9;A0F <= J=AF9F;A9;A0F FG
KMHGF=MF9 E=BGJ9 =F 9 ; GFKA<=J9;A0F <= JA=K?G <=09 EKKE9} . 9J9 19K GH=J9;AGF=K J=>AF9F ; A9<9K K==KL9 :0)=;=
KM ;D9KiA; 9; AOF AFA;A9D =F SMF ; AOF <=KMK ;9J9; L=JiKLA; 9K HAF ; AHODE=FL= IM=K= <=F <MA;MIL9<=K >AF9F;A=JOK =F
=0 9;J=<A9<G Q IM=;GF; MJJ9F <=L=JEAF9<9K ;DKMKMIOK ;GEG H=JAG<GK <H9OLI<GK <= ;9J=F ;A%

-GJ =709 ?=F=J901 09 #FLA<9< ;DIKMA; 9 DOK J=AF9F ;49 ; AGF=K Q J==KLIM;LMJ9; AGF=K ; GF JA=K?G FGJE 9D =F NA?A9F ;A9
=KH=;A90] KOING IM= ;MEHI9F IGK ;JAL=JAGK H9JO KM ;09KMA;9;40F ;GEG <M<GKGKy 'GEG =P;=H;A0F/ 19 #FLA<9<
;GFKA<=J9 IM= <=L=JEAF9<9K GH=J9;AGF=K J=AF9F;A9<9K G J==KLIM;LMI9<OK HM=<=F K=J ;09KMA;9<9K ;GEG
I=K?G FGIEN (GH=J9;AGF=K ?9J9FLIRI<IK ;GF <AF=JG] INOI9<OK HGJ MF9 KG ;4=<9< <= ?9J9FL{9 J=;1HJG;9 G ;MQG
ONIDAKL K=9 MFI KG ;A=<9< HT =DA;9 G 9 IM=D09K H9J9 DK IM=K=AF;J=E=FL=F 19K ?9JOFLi9Kiy KAEAKEG/D9 #FLA<9<
HI=KME= IM==PAKL= MF9 J==KLIM;LMJ9;A0F G J=>AF9F ;A9 ;A0F =F DOK KA?MA=FL=K ;AJ; MFKLOF ;A9Ky

1 TMIF<G D9 LGLINM<9< G HIJL= <= DGK HI?CK <=9 GH=J9;A0F EG<MA;9<9 @9Q9F =KL9<G N=F ;A<GK <MJ9FL=
EKK <= BP<i9K OKAF ;09KMA;9JK= ;GEG JA=K?G <M<GKGG 9) E=FGK MF9 N=R =F 0GK LJ=K E=K=K 9FL=JGJ=K 9
KM EG<ibh; 9;A0F G D=N9JI9F N=F ;A<GK EKK <= BR<{9K KAF <A; @9 EG<MA;9;A0F}

1 IMIF<GI KAEMILKF=9E=FL= 9 19 ;GF;=KAOF <= >AF9F;A9;A0F 9<i;AGFIl] G =F MF EGE=FLG HIOPAEG] =D
LALMD9J @9Q9 J=9MRI<G HI?GK <= HIAF;AHID G <= AFL=J=K=K <= GLJ9 GH=J9;A0F/ 19 LGLIM<9< G HIJL= <=
;MQGK H9?GK @9Q9F =KL9<G N=F;A<GK <MJ9FL= EkK <= BR<i9K 9 E=FGK MF9 N=R =F 0GK LJ=K E=K=K
OFL=JAGJ=K 9 KM J=>AF9F ;49; A0
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CAJ'A RURAL #FLA<9< $IFOF;A=J97 I' PP

"'GEA; AG 1G ;490 .D9R9 <=DGK $M=JGK] pr'pPR’' . 9EHIGF9 0, 9N9JJ9%
DE NAVARRA By
T IMOF<G K= OHIM= 2= =D MKG <= ;DKMKMDOK AEHD ; LK <= J==KLIM; LMJ9;A0F G J=>AF9F ;49;40F ;GF <=M<GJ=K

IM= L=F?9F AEHGJL=K 9 H9?9J N=F;A<GK <MJOFL= BR<i9K G IM= 0=N9J:9F N=F;A<GK BR <i9K KA FG K=
=§=J;A=J9F =K9K ;DKMKMDOK

#KL9 LAHGDG?79 <= GH=J9;AGF=K =K A<=FLibA;9<9 =KH=;A; 9E=FL= =F =) KKKL=E9 <= AP>GJE9;/0F <= E9F=]9 IM=
H=JEA=MF9 9<=;M9<9 ;19KIMA; 9;A0F ;GFLI 0= Q KM K=?MAEA=FLG}

-GKL=UGIE=FL= 919 ;90A; 9;A0F AFA;A9D <=09 GH=J9;0F]09 ; 90A; 9;A0F 9 MF9 ;9L=2GJi9 <= E=FGJ J*=K?G N=F<Jk
BMKLAA; 9<9 HGJ MF9 =NA<=F ;A9 KA?FMA; OLANO <= E=8GJ9 =F 09 =PH=;L9LN9 <= J=;MH=J9;/0F <=09 GH=J9;A0F|Q9 K=9
HGJIM= =D 9;J=<A9<G @9 N=Fi<G 9L=F<i=F<G <MJ9FL= MF HI9RG HIGIGF?9<G Q KGKL=FA<G <= L\=EHG KMK
G:DA?9;4GF=K <= H9?G] HGJIM= D9 <=M<9 AFA;A9 K= @9 J=H9?9<G =F MF HGJ;=FL9B= KA?F#; 9LING] HGJ IM= @9Q9F
LIOFK;MIJA<G EKK <= ' 9KGK <=K<= 19 >=;@9 <= >GJEINRI;IOF <= 19 GH=J9;40F G HGJIM= =) LAMI9J FG L=F?9
FAF?MF9 GLI9 GH=J9;40F ; GF AEHGIL=K N=F ;A<GK EKK <=r'P<{9K 90 »F9D <=) H=JiG<G <= HIM=":9

""=L=JEAF9;AOF <= ;G:=JLMJOK

*Q #FLA<9< 9HDA; 9 DGK ;JAL=JACK <=K;JALGK K=?MA<9E=FL= H9J9 = ;KD;MIG <=D9K ;G:=JLMIOK <= D9K HEJ<A<OK HGJ
J=K?G <= ; JS<ALGy

#F J=09;40F ;GF 09K GH=J9;AGF=K A<=FLbA;9<9K KAF JA=K?G 9HJ=;49:0= PMF<9E=FLO)E=FL=] 19K J=9MR9<9K ;GF
1 9F; GK ; =FLI9I=K| =FLA<9<=K >AFOF ;A=JOK]| KG ; A=<9<=K <= ?9J9FLi9 J=;HJG ;9 Q 9<EAFAKLI9;AGF=K HT : DA; 9K LG<GK
=0GK H=JL=F=;A=FL=K 909 3FAOF #MIGH=9 G 9 ;A=JLGK HIZK=K ; GFKA<=J9<GK KAF JA=K?G K= 0=K 9HDA; 9 MF HGJ; =FL9%=
<= ;G:=JLMJ9 <=) PO] KIING =F =D ;9KG <= 19K GH=J9;AGF=K ;09K4;9<9K ;GEG <M<GKIK] =F IM= K= J=90R9 MF9
=KLAE9; AOF AF<ANA<MODARO<9 <=) <=L=J\GJG}

H#KLAE9 ;AGF=K AF<ANA<MODAR9< 9K <=[9K ;G :=JLMJOK

1GF G:B=LG <==KAE9; AOF AF<ANA<MODAR9<9

B *9K ;G :=JLMIOK <= D9K GH=J9;AGF=K <M<GKIK <= IGK 9;J=<HLO<GK AF<INA<MODE=FL= KA?Fih; OLINGK 0J4=K?G
KMH=JAGJ 9 r'§PPR EA)=K <= =MJGKd

M #F KM ;9KG] 09K GH=J9;IGF=K G 9;J=<AL9<GK ;MQOK ;9J9;L=JiKLA; 9K FG H=JEALIF MF ;kD;MIG ;G)=;LING <=
<=L=JiGIGY

Ay *OK ;G:=JIMIOK <= D9K GH=J9;AGF=K A<=FLPA;9<9K ;GEG KAF JA=K?G 9HJ=;A9:0= ;09KMA;9<9K ;GEG
<M<GK9K/| LOFLG HGJ JOROF <=19 EGJCKA<9< ;GEG HGJ JORGF=K <AKLAFLOK <= =KL9

*9 #FLA<9< @9 <=K9JJGII<G MF9 E=LG<G)G?9 H9J9 19 =KLAE9;A0F <= <A; @K ;G =JLMJIOK] ; 90; MIOF<G 19 <b=J=F ;A9
=FLJ==DAEHGIL==F Mz JGK :JMLG <=09 GH=J9;A0F Q =DNIDGJ 9;LMOMRI<G <=19 =KLAE9;A0F <=DGK >IMBGK <==>=;LiNG
IM= K= =KH=J9 ;G:J9J] <=K;GFL9<GK MLAMRIF<G =) LAHG <= AFL=JSK =>=;LINGy .9J9 =0G K= LA=F=F =F ;M=FL9 09K
?9J9FLI9K =>;9; =K J=; A= A<OKy

1==KL9:0=;=F <GK ESLG<GK H9J9 =) ; KD;M)G <=D N9DIGJ J=; MH=J9 :0==F 9; LANGK =N9IMI<GK 9 FAN=D AF<ANA<M9Dy

Ay H#KUEI;AOF <= >IMBGK <= ;9897 <=M<GJ=K H9J9 IGK IM= K= =KLAE9 ;9H9;A<9< <= ?=F=J9] >IMBCK <= ;989
SMLMIGK ; GF = <=K9JJGIIG <= HIGHAG F=7G;/G H=JEAU=F<G] E=<A9FL= =) <=K9JJGG <=109 9; LANA<9< Q 19
=KLIM;LMJ9 =; GFOEA; 99AF9F ;4=J9 <= 9; J=<AL9<G/| 19 <=NGIM;AOF <= H9JL= G <=9 LGLIM<9< <=19 <=M<9
;GFLI9i<9y 'EHM;9 19 =KLAE9;A0F <= ;9K@ XGOK G:L=FA<GK HGJ =) 9;J=<M9<G =F =) <=K9JJGNG <= KM
F=7G;/Gy <A;AGFIE=FL=)| =K HGKAzD= IM= <A; @GK >IMBGK HM=<9F K=J ; GEH)=E=FL9<CK ;GF HGL=F ;A9)=K
N=FLOK <= 9; LINGK HOLIEGFA9D=K FG =K=F ;A90=K H9J9 19 ?=F=J9;A0F <=0GK E=F ;AGFI<GK >MBGK <= ; 989
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CAJ'A RURAL #FLA<9< $IFOF;A=J97 I' PP

"'GEA; AG 1G ;490 .D9R9 <=DGK $M=JGK] pr'pPR’' . 9EHIGF9 0, 9N9JJ9%
DE NAVARRA By
g #8=;M;40F <= 19K ?9J9FLIIK) <=M<GI=K KAF ;9H9;4<9< <= ?=F=J9J 5IVBGK <= ;989 ;GF =) <=K9JIGNG <= KM

HIGHAG F=2G ; AGI NASF<GK= G zDA?9<GK 9 DAl MA<9J 9; LINGK H9J9 @9 ; =J >J=FL= 9 H9?G <= KMK <=M< 9Ky 'EHI; 9
09 =KLAE9;A0F <= ; 9K@ >)GOK =F -9K= 919 =p=;M;A0F <= ?9J9FLi9Ky

#KLAE 9 ;AGF=K ;GD=:LAN9K <=D9K ;G ==JLMJ9K

1GF G:8=LG <==KLAE9;A0F ;GD=;LAN9g
Ay *OK =PHGKA;AGF=K ;D9KiA; 9<9K ; GEG Ji=K?G FGJE D 0AF ; IMA<OK DOK ;D9KMA; 9<9K =F NAPHOF ;A9 =KH=;A90g

A *OK =PHGKA;AGF=K ;D9KMA;9<9K ;GEG <M<GKIK IM= FG K= =N9IT=F 9 LIONSK <= 09 =KLAE9;i0F
AF<ANA<MODAR9<9 <= ; G = =JLMJOKy

#)HIG;=KG <= =KLAE 9 ;l0F <=) <=L=JiGJG Li=F= =F ;M=FLO LG<OK J9K =PHGKA;AGF=K ;J=<ALA;A9K] LOFLG AFKLIME=FLGK
<= <=M<9 ;GEG =PHGKA;AGF=K <= >M=J9 <= : 909F ; =4 #F =KL= K=FLi<G] 19 #FLi<9< @9 MUMRI<G] IGK HOIKE =LIGK Q
E=LG<G)G?19 =KL9:0=;4<GK HGI =) 9F;G <= #KHOK9] =F : 9K=9 0GK <9LGK Q EG<=0GK =KLO<iKLA;GK IM= 92J=79F =)
:GEHGILOEI=FLG E=<iG <= 19K =FLi<9<=K <=) K=;LGJ :OF;9lG =F #KHOK9 Q IM= J=KHO)<9 KM H)=F9
;GEHOU:II<9< ;GF =) E9J;G ;GPGIEI<G HGI 19K , "'$] K= 9HIA;OF HOJ9 <=>AFAJ 19 ;DOKIA;9;H0F Q ;kD;MIG <=)
<=1=JiGJG <=D9K =PHGKA;AGF=K <= : 909F ;= Q>M=J9 <= : 99F ;= IM=19 #FLi<9< E9FLI=F= ; GF KMK ; M=FL=Ky *9 ;4L9<9
E=LG<G)G?i9 Li=F= =F ;M=FL9] =FLJ= GLIGK OKH=;LGK] =) K=?E=FLG <= JI=K?G <= ;J$<NG 9 IM= H=JL=F=R;9 09
GH=J9;A0F] 9K ?9J9FLIOK J=90=K Q H=JKGF9=K =>A; ;=K J=3A:A<9KI 19 KALMO:0F =; GFOEA; GeAF9F ;=]9 <=) <=M<G)
Q1 =F KM ; 9KG] 09 9FLi?U=<9< <= IGK AEHGIL=K N=F ;A<GK

#F 09K =KLUAE9;AGF=K <= ;G :=JLMJ9K <= HSJ<A<9K HGJ J=K?G <= ;J8<ILG] =D AEHGIL= 9 J=;MH=J9] <= 09K ?9J9FLiK
AFEG - MAOJAK K=Jk =D J=KMDL9<G <= 9BMKL9J KM NAIGJ <= J=>=J=F;A9] HGJ DGK 9BMKL=K F=;=K9JAGK H9J9 J=;G?=]
9<=;M9<9E=FL= 19 AF;=JU<ME:J= =F KM =KLAE9;A0F Q KM J==8G =F HGL=F ;A=K ;9i<9K <= NOIGJ @9KL9 KM
=b=;M;A0F Q N=FL9 9K; ; GEG DGK ; GKL=K <= =8=;M;AOF]ICK ;GKL=K <= E9FL=FAEA=FLG Q 0GK ; GKL=K <= N=FL%

*Q #FLI<9< <==JEAF9 =) AEHGIL= 9 J=;MH=J9J <= 09K ?9J9FLi9K J=9D=K =>A;9;=K OHDA;9F<G KG:J= KM NOIGJ <=
J=>=J=F;49 GK <=K;M=FLGK =KLLE9<GK HGJ =) OF;G <= #KHOK9 =F KM YAJ;M)9] FiI'Pug] KG:J= 09 :9K= <= KM
=PH=Ji=F ;49 Q <=9 {F>GIE9;A0F IM= Li=F= <=DK=;LGJ : 9F ; 9JG =KHOKG

109KMA; 9:A0F Q 1G z=JLMI9 HGJ JA=K?G <= ;J8<ALG HGJ JOROF <= J=K?G HIK

-GJ JA=K?G HOK K= ; GFKA<=J9 =) Ji=K?G IM=;GF;MJJ==FD9K ;GFLIQHIIL=K J=Kk<=FL=K =F MF <=L=JEAF9<G HIK HGJ
;AJ;MFKLOF ;49K <IKLAFLOK <=D Ji=K?G ;GE=J;A90 @9:AMOD 0Ji=K?G KG:=JOFG] I=K?G <= LIOFK>=J=F;A9 G Ji=K?GK
<=JIN9<GK <=9 9 ; LINA<9<>AFIF ;A=J9 AFL=JF9 ; AGF I3 *9 #FLA<9< ;09KMA; 9 09K GH=J9 ; AGF=K J=90AR9<9K ; GF L=J;=JCK
=F <b=J)=FL=K ?2JMHGK =F >MF;/0F <= 09 =NGIM;AOF =;GFOEA;9 <= 0GK HIK=K]| KM KALM9;AOF HGDiLA;91 E9J;G
J=?MDOLGIAG = AFKLALM;AGFOD] ; 9H9;A<9< Q =PH=JA=F ;A9 <= H9?GK]] 9KA?FIF<G 9 ;9<9 MFG <= =ICK IGK HGJ;=FL9B=K
<= HIGNAKAOF HGJ AFKGIN=F ;A9] <= 9;M=J<G ; GF G =KL9 20=;A<G =F 09 FGJE9LNO NA?=FL=§

1= ;GFKA<=JOF 9;LINGK <M<GKGK HGJ E9L=JAOMRI;A0F <=0 JA=K?G HIK 9 9IM=9K GH=J9;4GF=K ;GF G:Dk?9<CK
M=K J=Kh<=FL=K =F HOK=K IM= HJ=K=FLOF <A;MILI<=K HIGIGF?9<9K H9J9 @9;=J >J=FL= 9) K=JNA;AG <= KM <=M<9]]
; GFKA<=JKF<CGK= <M<GK9 09 HGKA:A<9< <= J=;G:JG]| 9Ki ;GEG D9K =PHGKA;AGF=K >M=J9 <= :909F;= ;MQ9
J=;MH=J9;A0F K= ; GFKA<=J= J=EGL9 <=:A<G 919K ;AJ; MFKLIF ;A9K AEHMLI =0=K 90 HOZKy

*GK FAN=D=K <= HIGNAKAOF HGJ =KL= ;GF;=HLG FG J=KMILOF KA?FMA;QLINGK =F J=09;A0F ;GF D9K ;G:=JLMJ9K HGJ
<=L=JAGJG ; GFKLALMA<OK HGJ D9 #FLA<9<y
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%9J9FLI9K

1= ;GFKA<=J9F =>4;9;=K 9IM=009K ?9J9FL{9K J=90=K Q H=JKGF9I0=K H9J9 09K IM= 09 #FLAi<9< <=EM=KLJ= KM N9A<=R
;GEG EAW?9FL= <= J\=K?G <= ;JS<I.Cy #) IFKDAKAK <=D9 =>4;9;49 <=D9K ?9J9FLIIK Li=F==F ;M=FL9}=FLJ= GLIGK] =D
LA=EHG F=;=K9JG H9J9 19 =B=; M;A0F <=D09K ?9J9FLI9K Q 19 ;9H9;A<9< <= J=9DRI;A0F <=09K EAKEIK HGJ HIJL= <=
09 #FLA<9<] 9K} ; GEG KM =PH=JA=F ;A9 =F 09 J=9DAR9; A0F <=9 I M=DDOKy

#F FAF?TF ;9KG K= ;GFKA<=JOF 9<EMA:0=K ;GEG 7?9J9FLI9K =>4;9;=K 9IM=D9K ;MQ9 =>4;9;A9 <=H=F<9
KMKLOF ; AODE=FL= <=19 ; 9A<9< ;J=<MA;A9 <=) <=M<GJ G <=) ?IMHG =; GFOEA; G <=) IM=]=F KM ; 9KG| >GJE= HAJL=}

IMEHM=F<G ;GF =KLOK ; GF<A;AGF=K] HM=<=F ;GFKi<=JOJK= ;GEEG =>A;9;=K )GK Ki?Mi=FL=K LAHGK <= ?9J9FLi9K1
By %9J9FLIOK AFEG - DNOJIOK AFKLIME =FLO<9K ;GEG @AHGL=; 9K AFEG : AMOKK ;GF HIE=J9 ;9J79;
96 #<bh;IGK Q =)=E=FLGK <= =<bh;AGK L=JEAFI<GKj
1 ANEF<OKg
1 —hAF9K QDG;9=K ;GE=J;490=K Q FON=K HGHNID=FL=Ky
1 0=KLG <= =<h;IGKILI=K ; GEG FON=K FG HGMNOI=FL=K Q @GL=D=Kj
26 1M=)G MJz9FG Q MJ: OFRO -D= GI<=F9<Gy

;0 0=KLG <= zA=F=K AFEM=:0=K 0=<Mh;ACK Q =D=E=FLCK <= =<ph;AGK =F ;GFKLIM;;A0F] Q J=KLG <=
L=JJ=FGKag

Al %9J9FLIOK HA?FGJIILA; A9K KG - J= AFKLIME=FLGK »AF9F ; A=JGKn
1 ""=HOKALGK <AF=J9JAGK

1 490GJ=K J=HJ=K=FLILUINGK <= <=M<9 G AFKLIME=FLGK <= HILIKEGF\G =EAMA<GK HGJ =EKGJ=K <=
J=;GFG;A<9 KGIN=F ;A%

Ay —LJ9K ?9J9FLI9K J=90=Kn
1 f=F=K EM=:D=K J=;A:A<CK =F ?9J9FLi%
1 1=?MF<GK Q KM;=KAN9K @AHGL=; 9K KG zJ= AFEM=zD=Ky

ANy %9J9FLI9K H=JKGF9=K IM= AEHM;9F 19 J=KHGFK9:Mi<9< <A=;l9 Q E9F;GEMF9<9 <= IGK FM=NGK
ONIMKLIK 9FL= =] ;DA=FL=] KA=F<G 9 IM=D0GK H=JKGFIK G =FLi<9<=K ;MQ9 KGIN=F ;A9 =KLk KM>;A=FL=E=FL=

<=ECGKLI9<9 9 =>=;LCK <= ?9J9FLARIJ 19 9EGJILARI;AOF AFL=2J9 <= 19 GH=J9;A0F K=7TF D9K ;GF<A;AGF=K
9;GJ<9<9Ky

CAJARURAL DE NAVARRA, SOCIEDAD COOPERATIVA DE CREDITQ. Inzcrita en Registro Mercantil de Navarm, Tomo 14, Fobo 173, Hoja NA-183. CLF: F31021611 I"b



CAJA RURAL #FLA<9< $AFOF ;4=J91 1'PRK
DE NAWRRA "'GEA; AG 1G ;490 .D9R9 <=DGK $M=JGK] pr'pPR’' . 9EHIGF9 0, 9N9JJ9%

2506 GF G HOKBHIPR

*Q #FLA<9< U=F= ;JAL=JAGK <= N9DGJ9;A0F <=D9K ?9J9FLIIK J=90=K H9J9 DGK 9; LANGK M :4; 9<GK =F #KHIK9 AF=9<CK
;GF 09 FGJEOQLANG NA?=FL=y #F HOJLA; MD9J| D9 #FLA<O< 9HIA; 9 ; JAL=JAGK <=K=D=; ;A0OF Q ;GFLIOL9;A0F <= HIGN==<GJ=K
<= N9IGJ9;AGF=K GJi=FLI<CK 9 ?9J9FLiRIJ 19 AF<=H=F<=F;A9 <= IGK EAKEGK Q 19 ;9I<9< <= 19K NIGJ9;AGF=K]
Ki=F<G LG<GK =DCK KG;A=<9<=K Q 97=F;AK <= L9K9;AOF AFK;JALOK =F =D O=?kKLIG #KH=;A9) <= 1G;A=<9<=K <=
29K9;A0F <=) 9F;G <=#KHIK9 QD9IK N9IGJ9;AGF=K K=D=NIF 9 ;9:G K=7TF DGK ;JAL=JAGK =KL9 :D=;A<CK =F 19 —J<=F
#1-DIRF TP KG:J= FGIE9K <= NOIGJ9;A0F <= :A=F=K AFEM=:0=K Q <=L=JEAF9<GK <=J=;@GK H9J9 ;i=JL9K
SAFIMA<I<=K >AFIF ; A=JOK¢

*9K 29J9FLI9K AFEG - AMOJAIK <= GH=J9;IGF=K <= ; J$<AG QDGK AFEM=:0=K K= L9K9F =F =) EGE=FLG <=KM ; GF ; =KIOF
G 90L97 =KLGK TDLAEGK Q9 K=9 9 LIINSK <= 19 ; GEHJI9N 9<BM<A;9;40F G <9;0F =F H9?G Q ;MIF<G =D 9;LING KM>J= MF9
;9i<9 <= NOIGJ KA?FIoA; OUNGK  <A;AGFDE=FL= K= 9HMA; 9F DGK ;AL=JAGK <= 9;LMOMRI ;A0F IM==KL9:D=;=09 1AJ;MD9]
FirPpp <= 9F;G <= #KHIK %

'FKLIME=FLGK <= <=M<9 N9IGJI<GK 9 NIIGJ JORGFI 2=

#) AEHGJL= <= 19K HEJ<A<9IK HGJ <=L=JGJG AF;MIIA<9K =F NIIGJ=K J=HJ=K=FLOLINGK <= <=M<9 AF;IMA<CK =F =D
=Hi?2)P=<=4 ;LANGK>AFOF;A=JGK 9NIIGJ JORGF9 0= ;GF ;9E :AGK =F GLIG J=KMIL9<G 20G : A =K A?M9AD 909 <hb=J=F ;49
HGKALANO =FLJ=KM ; GKL= <= 9< IMAKA; AOF F=LG <= ; MO0 IMi=J SEGJLARI ; AOF <=HJAF ; AHODN Q KM NODGJ JORGF9 = D= E=FGK
;MO IMA=J HEJ<k<9 HBJ <=L=}GJG HI=NIQE=FL= J=;GFG;A<9 =F 19 ;M=FL9 <= H8J<k<9K Q ?9F9F ;A9Ky

IMOF<G =PAKL=F =NA<=F;A9K G:B=LANOK <= IM= =) <=K;=FKG =F =) N9IGJ JORGF9:)= K= <=:= 9 KM <=L=JAGJG/ D9K
EAFMKNODIOK D9L=FL=K J=;GFG;A<9K <A=;L9E=FL= =F =) =Hi?J9>= <= 4-LJG J=KMIL9<G ?0G:9 9;MEMI9<GA =F =)
HILKEGFAG F=LG K= J=?#KLIOF AFE=<AL9E=FL= =F 19 ;M=FL9 <= HS§J<A<9K Q ?9F9F ;9K 1A ; GF HGKL=JAGIA<9< K=
J=;MH=J9F LG<9K G H9JL= <= 9K HSJ<A<OK HGJ <=L=JAGIG] KM AEHGJL= K= J=;GFG;=] =F 19 ;M=FL9 <= H§J<A<9K Q
?9F9F ;9K <=) H=JAG<G <= J=;MH=J9;/0Fy

#F =D ; 9KG <=DGK NOIGJI=K J=HJ=K=FLOLINGK <= <=M<9 ;D9KiA;9<CK =F =) =H{?JP>= <=4 ;LANGK »AFIF;A=JGK 9 NIIGJ
JORGF9:0= ;GF ;9E :AGK =F GLJG J=KMILO<G ?0G:90A Q3G & ;LINGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9JA] 09
#FLA<9< ; GFKA<=J9 IM=K= @9 HIG<M;A<G MF <=L=JAGJG =F ;9KG <= AEH9?G <= HJAF;AH9D G <= ;MHOF KMH=JAGJ 9 »{®
<{9K G =F =D ;9KG <= HJ=K=FL9J EAFMKNODI9K KMH=JAGJ=K 90 FPO <= KM ; GKL=Q ; 90bA; 9;A0F ;J=<ALA;A%

.9J9 =) ;9KG <= IGK AFKLIME=FLGK <= <=M<9 ;D9KMA;9<CK =F =) =H{?2J9>= & ;LINGK FG ;GJA=FL=K Q ?JMHGK
=FOB=F9:0=K <= =)=E=FLGK IM=K= @9F ;09Kb4;9<G ;GEG E9FL=FA<GK H9J9 09 N=FLOA] 09K H§J<A<9K HI=NAOE=FL=
J=2MKLI9<9K <=FLIG <=) . 9LIEGFAG F=LG K= ; GFKA<=J9F J=9RI<IK J=; GFG ;ASF<GK= =F 19 ;M=FL9 <= H§J<A<9K Q
?9F9F;A9K =F 09 >=; @9 <= KM ;09KMA; 9;A0F

'FKLIME=FLGK <= HILJAE GFAG

#) AEHGJL= <=D9K H8J<A<9K HGJ <=L=JAGJG AF; MIJA<9IK =F AFKLIME=FLGK <= HILJAEGFAG AF;DMA<CGK =F =D =H{?]9>= <=
4 ;LANGK >AFQF;A=JGK 9 N9IGJ JORGF9:0= ;GF ;9E :/GK =F GLIG J=KMILI<G ?0G : A =K A?M9D 9 19 <b=J=F ;A9 HGKALINO
=FLJ= KM ;GKL= <= 9<IMiKA;AOF Q KM N9IGJ JORGFI:0= E=FGK ;MIDIMi=) HSJ<i<9 HGJ <=L=JGJG HI=NIOE=FL=
J=;GFG;A<9 =F 19 ;M=FL9 <= H§J<A<9K Q ?9F9F ;9K

IMOF<G =PAKL=F =NA<=F;A9K G:B=LANOK <= IM= =) <=K;=FKG =F =) N9IGJ JORGF9:)= K= <=:= 9 KM <=L=JAGJGI D9K
EAFMKNONOK D9L=FL=K J=;GFG;A<9K <A=;L9E=FL= =F =) =H{?2]®= 3-LJG J=KMIL9<G 20G:9) 9;MEMI9<GA =F =)
- OLWEGFAG F=LG K= J=?/KLI9F AFE=</9L9E=FL= =F 4-LJ9K J=K=JNOKA 14 ; GF HGKL=JAGI\<9< K= J=;MH=JOF LG<9K G
HIJL= <= 19K HSJ<i<9K HGJ <=L=JAGJG] KM AEHGIL= K= J=;GFG;=] =F =) =H{?)®»= <= §-LIG J=KMIL9<G 20G:9]
9;MEMI9<GA =F =) . OLINEGFAG F=LGy
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-9J9 =D ;9KG <= IGK AFKLIME=FLGK <= HOLJAEGFAG ;09KMA;9<CK =F =) =H{?J%»>=4a ;LINGK FG ;GJIA=FL=K Q ?IMHGK
=FO=F9:0=K <= =)=E=FLGK IM=K= @9F ;09Kb4;9<G ; GEG E9FL=FA<GK H9J9 09 N=FLOA] 09K H§J<A<9K HI=NAOE=FL=
J=2MKLI9<9K <=FLIG <=) . 9LIEGFAG F=LG K= ; GFKA<=J9F J=9RI<9K J=; GFG;ASF<GK= =F 19 ;M=FL9 <= H§J<A<9K Q
?9F9F;A9K =F 19 >=;@9 <= KM ;D9KMA;9;A0Fk *9K HSJ<A<OK HGJ <=L=JAGJG <= IGK AFKLIME=FLGK <= HILIAEGFAG
NIDGJI9<GK 9 KM ; GKL= <= O< IMAKA;AOF ; GJI=KHGF<=F 909 <p=J=F;A9 =FLJ= KM AEHGJL= =F )A=JGK Q =D N9IGJ 9; LMD
<= DGK >IMBGK <= ;989 >MLMIGK =KH=JO9<GK]} 9;LMOMRI<GK 9D LIHG <= J=FLI: /<9< <= E=J;9<G HIJ9 GLIGK NIGJ=K
KAEAD9J=Ky **A; @9K HSJ<A<9K HGJ <=L=JAGJG K= J=2KLI9F =F 9 ;M=FL9 <= HEJ<A<9K Q ?9F9F;A9K <=) H=JAG<G =F =)
IM=K=HJG<M;=F EAFGIOF<G <A=;L9E=FL==D ; GKL= <=) 9; LING >AFOF ;A=JG] KAF IM=KMAEHGJL=HM=<9J=;MH=J9JK=
KIING =F ;9KG <= N=FL9

#F =D ; 9KG <=D9K AFN=JKAGF=K =F <=H=F<A=FL=K] F=?G;AGK ;GFBMFLGK Q 9KG;A9<9K/ 19 #FLi<9< =KLAE9 =D AEHGIL=
<=D9K H8J<k<9K HGJ <=L=JAGJG ;GEH9JIF<G KM AEHGIL=J=;MH=J9:0= ; GF KM AEHGJL= =F DAz JGKg **A; @K HEJ<A<OK
HGJ <=L=JAGJG K= J=P4KLIOF =F D9 ;M=FL9 <= HSJ<A<9K Q ?9F9F;A9K <= H=JAG<G =F =) IM= K= HJG<M;=F Q 9K
J=; MH=J9; AGF=K HGKL=JAGJ=K K= J=?MKLIOF =F 9 ;M=FL9 <= H§J<A<9K Q ?9F9F ;49K <=) H=JiG<G <= J=;MH=J9;A0F}

@q %9J9FLsOK >AFIF ;A=J9K Q HIGNAKAGF=K ; GFKLALMA<OK KG =J= 09K EAKE9K

3F ;GFLILG <= ?9J9FL{9 »FIF;A=J9 =K MF ;GFLIOLG IM= =PA?= IM= =) =EAKGJ =>=;LT= H9?GK =KH=;DA;CGK H9J9

==E : GIK9J 90 9;J==<GJ HGJ 19 HEJ<A<9 =F 19 IM=AF;MJJ= ;MIF<G MF <=M<GJ =KH=;A; G AF; MEHD9 KM G :)4?9;A0F
<= H9?7G <= 9;M=J<C ;GF D9K ;GF<A;AGF=K] GI?AF9=K G EG<MA;9<9K] <= MF AFKLIME=FLG <= <=M<9] ;GF
AF<=H=F<=F;9 <= KM >GJE9 8MJi<A; 9 IM= HM=<= K=J] =FLJ= GLJOK]| 09 <= >A9FR9]} IND >AFIF;A=JGl| ;GFLIOLG <=
K=?MJG G <=JAN9<G <= ;JS<ALGy

*9 =FLA<9< =EMKGJ9 <= ;GFLIILGK <= ?9J9FLi9 AFIF;4=J9 IGK J=;GFG;= =F 09 HOJLA<9 <= &. 9KANGK >F9F;4=JCK 9
; GKL= 9EGJLRI<G 5 —LIGK HOKINGK AF9F ; A=JGKA HGJ KM N9IGJ JORGF9 : = EKK DGK ; GKL=K <=09 LIOFK9; ;OF IM=K=9F
<N=;L9E=FL=9LIA-MAZD=K 9 KM =EAKAOFI KNG IM=K=LIOL= <= ; GFLIOLGK =EALA<GK HGJ =FLi<9<=K 9K="MI9<GJIIK

#F =D AFA; AGI KOING =NA<=F ;A9 =F ; GFLI9JAG| =D N9IGJ JORGF9 :0= <=GK ; GFLIOLGK <= ?9J9FLi9 >AF9F ;A=J9 =EAA<CK 9
YINGJ <= MF L=J;=JG FG NAF; M09<G <=FLIG <= MF9 LJ9FK9; ;A0F 9AKD9<9 =F ; GF<A;AGF=K <= AF<=H=F<=F;A9 EMLMO]
=K 09 HAEO J=;AzA<9 EKKI =F KM ;9KG/ =D N9IGJ 9;LMID <= ICK XMBGK <= =>=;LING 9 J=;A-AJ] MLAARIF<G MF LAHG <=
AFL=JSK KAEAO9J 9 <= 9;LINGK >AFIF;A=JGK ;GF;=<A<GK HGJ 019 #FLi<9< ;GF KAEM9J HI9RG Q JA=K?Gy
UEMLKF=9E=FL=)K=J=;GFG;=Jk ; GEG MF ;J$</LG =F =D 9;LANG =D N9IGJ 9;LMID <= DGK >DMBGK <= =>=;LING >MLMIGK
H=F<A=FL=K <= J=;AzAJ MLDARIF<G =) LAHG <= AFL=JSK OFL=JAGIE=FL= ;AL9<Cy

TGF HGKL=JAGJA<9< 9D J=; GFG; AEA=FLG AFA; A9DN 0GK ; GFLIOLGK K= LIOLIF <= 9;M=J<G ;GF ICK KA?MA=FL=K ;JAL=JAGK¢

ho #) NOIGJ <= 09K ; GEAKAGF=K G HIEIK 9 J=;A-AJ HGJ ?9J9FLIOK >AFIF ;A=J9K K= 9;LMINRY J=2AKLI9F<G DK
<p=J)=F;A9K =F 19 ;M=FL9 <= H§J<A<9K Q ?9F9F ;49K ; GEG MF AF?J=KG >F9F;A=JGy

Ao #) NIDGJ <=1DCK ;GFLIOLGK <= ?9J9FLi9 >AFIF;4=J9 IM= FG K= @9Q9F ;90W4;9<G ; GEG <M<GKGK =) AEHGIL=
AFA; ADE=FL= J=;GFG;A<G =F =) HOKING E=FCK 09 H9JL= AEHML9<9 9 19 ;M=FL9 <= H§J<A<9K Q ?9F9F;A9K
MWF=9E=FL= 9 0G 09J?G <=09 NA<9 =KH=J9<9 <=9 ?9J9FLi9 G ;GF GLIG ; AL.=JAG] KA=EHJ= IM= =KL= J=>)=8=
EkK 9<=;M9<9E=FL=109 H=J;=H;A0F <=DGK - =F=>A;AGK Q J\=K?CK =; GFOEA;GK <=09 ?9J9FL{%

*OK HIGNAKAGF=K ; GFKLALMA<OK KG = J= =KLIK GH=J9;AGF=K K= =F ; M=FLI9F J=?/KLJ9<K =F =) =H{?J9>= & . JGNAKAGF=K &
IGEHIGEKGK Q ?9J9FLi9K ;GF;=<A<GKA <=) HOKING <=) :909F;=f *9 <GL9;A0F Q J=;MH=J9;A0F <= <A;@9K
HIGNAKAGF=K K= J=?4KLJ9 ;GF ;GFLIOHOILA<9 =F =) ;9HIMIG &.JGNAKIGF=K G 030 J=N=JKIOF <= HIGNAKAGF=KA <= 19
;M=FL9 <= H8J<A<9K Q ?9F9F ;9K
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#F D9 ;AJ;MFKLOF ;A9 <= IM=|<=9;M=J<G ; GF IG OFL=UGIE=FL= AF<i; 9<GJ>M=K= F=;=K9J/G ; GFKLALMAJMF9 HIGNAKACF
HGJ =KL9K ?9J9FLI9K >AFOF;A=J9K/ D9K ; GEAKIGF=K H=F<A=FL=K <= <=N=F?G 9KG;A9<9K 9 =KL9K GH=J9;AGF=Kj] DOK
;M=K K= =F;M=FLIOF J=?/KLI9<9K =F =) =Hi?J9>= d.9KINGK FIF;A=JGK 9 ;GKL= 9EGIURI<G 8 —LIGK HIKANGK
SAFOF ; A=JGKA <=) HOKING <=D : 909F ;=] K= J=;09KbA; OF 909 ; GJJ=KHGF<A=FL= HIGNAKAOF}

Ad "FN=JKAGF=K =F <=H=F<A=FL=Ki F=7G;ACK ; GFBMFLGK Q 9KG;A9<9K

#) <=L90= <= 19K HIJLA;AHI; \GF=K <=9 #FLA<9<] 9K} ; GEGI KM AF>GJE9;A0F EKK J=D=N9FL= K= AF;IMQ==F 09 ,GL9
[Fy *9 #FLA<9< ;09KMA; 9 KMK AFN=JKAGF=K =F <=H=F<A=FL=K| F=?G;AGK ; GFBMFLGK G 9KG;A9<9K <= 9;M=J<G ;GF IGK
KA?MA=FL=K ; JAL=JAGK

i 1GF #FLA<9<=K ""=H=F<A=FL=K 09K =FLA<9<=K HOJLA;AH9<9K IM= ; GFKLALMQOF MF9 MFA<9< <= <=;KIOF ;GF
09 #FLA<9<]| IM=K= ; GJJ=KHGF<=;GF 91MSN9K H9J9 DIK IM=19 #FLA<9< LA=F= <AJ=;L9 G AF<h=;L9E=FL=9
LIONSK <= GLI9 M GLI9K =FLA<9<=K HOJLA;AHI<OK]| ;9H9;A<9< <= =b=];=) ;GFLIGDy "*A;@9 ;9HI;A<9< <=
=8=J;=J ; GFLIGD K= EOFMA=KLI =F ?=F=JON OMF IM=FG =P ; IMKINO E=FL=HGJ E9FL=F=J MF9 HOJL4;AH9 ; AOF
<M=;L9 G AF<A=;L9E=FL= 9 LIINSK <= GLI9 M GLI9K =FLi<9<=K HOJLA;AH9<OK|| <=) f PO G EkK <= IGK
<=J=;@CK <= NGLG <=9 =FLA<9< HIJLA;AH9<9y #0 ;GFLIGD K= =FLi=F<= ;GEG =) HG<=] <= <AA?AJ D9K
HGDILA; 9K >AF9F ; A=J9K Q GH=JILANIK <= MF9 =FLA<9< HIJLA; AHI<9)| ; GF =D »AF <= G:L=F=) :=F=%;4GK <= KMK
9; LINA<9<=K Q HM=<==b=J; =JK=] OMF IM= FG K= E9FL=F?9 =) HGJ ; =FL9B= <= H9JLA;AHO ; \OF OFL=K AF<A; 9<Gy

i 1GF ,=?G;AGK YGFBMFLGK D9K =FLi<9<=K HOJLA;AH9<9K IM=] FG Ki=F<G #FLA<9<=K ""=H=F<A=FL=K| =KLKF
;GFLIGI9<9K ;GFMFLOE=FL= HGJ 19 #FLi<9< Q HGJ GLI9 M GLI9K =FLA<9<=K FG NAF ;MI9<9K ;GF 09 #FLi<9<
Q0GK F=2G;AGK ; GFAMFLGKs 1GF F=2G;AGK ; GFSMFLGK 0GK 9;M=J<GK ;GFLI9;LM9)=K =F NAJLM< <= 0GK ;M=K
<GK G EKK =FLi<9<=K G H9JLi;AH=K J=9MROF GH=19;AGF=K G E9FLA=F=F 9;INGK <=>GJE9L9D IM= ;MO I MA=]
<=;MKIOF =KLJOLE4;9 <= ;90k;L=] >AFOF;A=JG M GH=JOUING IM= DGK 9>=;L= J=IMi=J= =) ;GFK=FLAEA=FLG
MFKFAE= <= LG<GK DGK HOJLi ;AH=K KAF IM= L9)=K GH=J9;AGF=K G 9;LINGK K= =F;M=FLI9F AFL=2J9<GK =F
=KLIM; LMJOK FOF ;A=JOK <KLAFLOK <= D9K <=DGK HOJL{;AH=Ky D rp<=<ii=E:J=<=THT QAT FG @9Q
HOJLA; AHO ;AGF=K ;09Kk; 9<9K ;GEG F=2G;AGK ; GFMFLGKS

i 1GF #FL<9<=K KG;A9<9K D9K =FLA<9<=K HIJLA;AHI<OK =F 09K IM= D9 #FLi<9< LA=F= MF9 AFM=F ;A9
KA?FAA; OLANOY **A; @9 AFIM=F ;A9 KA?FAA; OLING K= EQFIA=KLI] =F ?=F=J9] OMF IM= FG =P ;IMKINOE=FL= HGJ
E9FL=F=) MF9 HOJLA;AH9 ; AOF <h)=;19 G AF<A)=;L9E=FL= 9 LJONSK <= GLI9 M GLI9K =FLA<9<=K HJLA; AHI<IK]|
<=)I'P8 G EKK <=0GK <=J=;@GK <= NGLG <=9 =FLA<9< H9JLA;AHO<9y

*OK AFN=JKAGF=K =F =FLA<9<=K <=H=F<A=FL=K]| F=?G;AGK ;GFBMFLGK Q 9KG;A9<9K K= J=7AKLI9F HGJ KM ;GKL= Q K=
;GJIN?=F ;GF 09K HSJ<A<9K HGJ <=L=JAGJG KA =PAKL=F =Ni<=F ;49K <=) EAKEG} - 9J9 =D ;KkD;MIG <= 19K HSJ<A<9K HGJ
<=L=JGIG 19 #FLi<9< ;GEH9J9 =) NOIGJ J=;MH=]9:0= 0Ki=F<G $KL= =) E9QGJ AEHGIL= =FLJ= KM N9)GJ JORGF9:)=
E=FGKGK ;GKL=K <= N=FL9 F=;=K9JGK Q =D N9IGJ =F MKG} ; GF KM NGJ =F DAz JGK *9K HSJ<A<OK HGJ <=L=JAGJG/ 9K
;GEG 19K J=;MH=J9;AGF=K <=0 N9IGJ IM= K= HGF=F <= E9FM=KLG 9 LIONSK <= =KL9 N9IGJ9;AOF K= J=;G?=F
AFE=<ML9E=FL==F 19 ;M=FL9 <= H8§J<A<9K Q ?9F9F;A9K <=9 #FLA<9<y

Bq ;LANGK LOF2A2D=K

#) AFEGNAARI<G E9L=JA9) <= MKG HIGHAG K= HJ=K=FL9 9 KM HJ=;AG <= 9<IMAKA;AOF)} 9;LMANRI<G ;GFGIE= 9
<==JEAF9<9K FGJEK D=290=K Q J=NIIGJIARI<G <= 9;M=J<G ;GF IG H=JEAAG =F 19 FM=N9 FGJEOLN9 ;GFLI:]=]
E=FGKKM ; GJJ=KHGF<A=FL= 9EGJLAR9; AOF 9;MEMI9<9 QKA @M - A=J=]] E=FGCK ;M IMi=] HSJ<k<9 HGJ <=L=JAGJGy *GK
9;LINGK LIF?420=K K= ;D9KMA;9F =F >MF;AOF <= KM <=KLAFG =Fj 9;LINGK LOF?A:0=K <= MKG HIGHIG] AFN=JKAGF=K
AFEG - MAQJOK] ;=<A<CK =F 9JJ=F<9EA=FLG GH=JOLING Q >=;LG 909 —:J9 1G;AM
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*9 9EGJLARI;A0F <= LG<GK IGK =D)=E=FLGK <= GK 9;ANGK LOF?AzD=K K= ;90;M9 WF=9E=FL= =F >MF;A0F <= 0GK
KA?MA=FL=K 9KGCK <= NA<9 TLA =KLAE9<9| =FL=F<ASF<GK= IM=0GK L=JJ=FGK KG : J=0GK IM=K= 9KA=FLIF DGK =<M4;AGK Q
GLIOK ;GFKLIM; ;AGF=K LA=F=F MF9 NA<9 AF<=>AFA<9 Q IM=] HGJ LOFLG] FG KGF G :B=LG <= 9EGJRI;A0F

*OK <GL9;AGF=K 9FMII=K =F ;GF ; =HLG <= 9EGJURI;AOF <=IGK 9; LANGK LOF?A:D=K K= J=90R9F ;GF ; GFLIOH9JLA<9 =F
09 ;M=FL9 <= HSJ<<9K Q ?9F9F;AOK Qf - kKA; 9E=FL= =IMIN9)=F 9 ICGK HGJ;=FLIB=K <= 9EGJLAR9;/OF KA?MA=FL=K
<=L=JEAF9<CK =F >MF;A0F <= 0GK 9KGK <= D09 NA<9TLA =KLAE9<9 ; GEG HIGE=</Gl| <= IGK <b=J=FL=K =D=E=FLGKj

-GJ;=FL9B= 9FM9D

#<PA; AGK <= MKG HIGHAG o)
+G K9G = AFKLID9;AGF=K pr ol PG
#IMHGK AP>GIEKLA; GK 0%6

06 1MKL=E9 <= <i?UGK <=;J=;=FL=(0LGE9F<G ' G F 9KGK =F >MF;A0F <=GK =)=E=FLGK}

*9 1989 J=NK9] 90 E=FGK 90 >AF90 <=) =B=J;A;AGl| =D H=JiG<G Q ESLG<G <= 9EGJLRRI;A0F <= ;9<9 MFG <= 0GK 9;LANGK
LOF?4z0=Ky *GK ?9KLCK <= ;GFK=IN9;/0F Q E9FL=FAEA=FLG <=0 AFEGNRI<G EOL=J9 IM= FG E=3GI9F KM
MLAAR9 ; AOF G HIGDGF?9F D9 NA<9 TLA) <= DGK J=KH=;LINGK 9;LANGKI K= ; 9J?9F 9109 ;M=FL9 <=H$J<A<9K Q ?9F9F ;49K =F
=) EGE=FLG =F IM=K=HJG<M;=F

1GF G; 9KAOF <= ;9<9 ;A=1J= ;GFLI:0=]09 1989 OF9MAR9 KA =PAKL=F AF<A;AGK] LOFLG AFL=JFCK ;GEG =PL=JFGK] <= IM=
=) N9IGJ F=LG <= 0GK =D=E=FLGK <= KM 9;LING LOF?A:]= =P;=<9 <= KM ;GJJ=KHGF<A=FL= AEHGJL= J=;MH=)9: =] =F
;MQG ; 9KG J=<M;= =D N9IGJ =F DA=JCK <=D 9; LING <= IM=K=LI9L= @9KL9 KMAEHGIL= J=;MH=J9 0= Q 98MKLI 0GK ;9J?GK
SMLMIGK =F ;GF;=HLG <= 9EGJLAR9;A0F =F HIGHGJ;AOF 9 KM NOIGJ =F DA:JGK 9BMKLI<G Q 9 KM FM=N9 Ni<9 TLA
J=E9F=FL=|=F =) ; 9KG <=K=J F=;=K9J9 MF9 J==KLAE9; AOF <=109 EAKE 9 #KL9 J=<M; ;A0F <=DNDGJ =F DA JGK <=0GK
9; LINGK E9L=JA90=K <=MKG HIGHAG K= J=90AR9| =F ; 9KG <=K=J F=;=K9J9N| ; GF ;9J?2G 90 =H{?JP=&"*=L=JGJIG <=0 N9IGJ
G 00 J=N=JKAOF <= <=L=JAGJG <=D N9IGJ <= 9;LINGK FG >AFOF;A=JGK & ;LANGK LOF?4:0=KA <=19 ;M=FL9 <= H§J<A<9K Q
?9F9F ; 9K

"'=>GJE9 KAEAQJ ; MIF<G =PAKL=F AF<A;AGK <= IM=K= @9 J=;MH=J9<G =D NIIGJ <= MF 9;LANG LOF?A:)= <=L=JAGJ9<G]|
09 1989 J=7AKLJ9 09 J=N=JKAOF <= 09 HEJ<A<9 HGJ <=L=}GJG ;GFLI:MARI<9 =F H=JAG<GK 9FL=JAGI=K| E=<i9FL= =
;GJI=KHGF<A=FL= 9:GFG 9) =H{?J9>= &""=1=JAGJG <=) NIGJ G (a3 J=N=JKIOF <=) <=L=JAGJG <=D N9IGJ <= 9;LINGK FG
AFOF;A=JGK & ;LANGK LOF?A-D=KA <=9 ;M=FL9 <= H&J<A<9K Q ?9F9F ;49K Q 9BMKLON =F ;GFK=;M=F;A9] 0GK ;9J?GK
SMLMIGK =F ; GF ;=HLG <= KM 9EGJLAR9 ; \OFy #F FAF?TF ; 9KG D9 J=N=JKAOF <=19 HEJ<A<9 HGJ <=L=JAGJG <= MF 9;LING
HM=<= KMHGF=J =) AF;J=E=FLG <= KM N9IGJ =F DA:JGK HGJ =F;AE9 <= 9IMS) IM= L=F<Ji9 KA FG K= @M:A=JOF
J=;GFG;A<G HSJ<A<9K HGJ <=L=JAGJG =F =B=J;A;AGK 9FL=JAGJ=K

*GK 9;LINGK LOF?420=K K= <9F <= :989 <=) :909F ;= ;MIF<G K= <AKHGF= <= =IGK] AF;IMKG ;MIF<G K= ;=<=F =F
9JJ=F<9EA=FLG >F9F;}=JG] G ;MIF<G IM=<9F H=JE9F=FL=E=FL= J=LAJ9<CK <= MKG Q FG K= =KH=J9 G:L=F=J
2=F=4;AGK =;GFOER; GK >MLMIGK HGJ KM =F98=F9;A0F] ;=KAOF G 9:9F<GFGy *9 <b=J=F ;A9 =FLJ= =) AEHGIL= <= 19
N=FL9 Q KM N9IGJ =F DAz JGK K= J=;GFG ;= =F 19 ;M=FL9 <= H8J<A<9K Q ?9F9F ;A9K <=D H=JAG<G =F =) IM= K= HJG<MR;9
09 - 989 <=) 9; LANG

Cq JI=F<9EA=FLGK

b JI=F<OEA=FLGK >AF9F ;A=JGK

1=;GFKA<=J9F GH=]9;AGF=K <= 9JJ=F<OEA=FLG >AFIF ;4=JG 9 IM=D09K =F DOK IM=KMKLIF ; AQE=FL=LG<GKIGK JA=K?GK
QN=FL9BIK IM=J=;9=F KG:J==] :A=F G:B=LG <=0 9JJ=F<9EA=FLG K= LIOFK>A=J=F 90 9JJ=F<9L9JAG}
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#FLJ= IGK >9;LGJ=K IM=109 1989 ;GFKA<=J9 H9J9 <=L=JEAF9] KA MF ;GFLIOLG 9JI=F<9EA=FLG =K >FOF;A=JG K=
=F; M=FLI9F 0GK KA?MA=FL=Kp

. #) @=; 06 <= IM==) ; GFLIILG <= 9JJ=F<9EA=FLG ;M:J9 09 E9QGJ HOJL= <=09 NA<9 TLA <=D 9; LANG}

. #) @=;@G <= IM==D HJ=;AG <= =8=J;A;AG <=09 GH;A0F <= ;GEHJ9 K=9 AF>=JAGJ 90 N9DGJ JORGF9 : )= <=D NIGJ
J=KA<MOD <=] :A=F ;MIF<G L=JEAF= =) ; GFLI9LG}

. #) IM= =D N9IGJ 9; LMD <= DGK H9?GK EIFAEGK <= 9JJ=F<9EA=FLG 9 HIAF;AHAG <=) 9JJ=F<9EA=FLG K=9
=IMAN9D=FL= 909 HJK;L4A;9 LGLIMA<9< <=0 NIGJ JORGFI D= <=) 9; LING 9JJ=F<9<Gy

. #) @=; 06 <= IM=09 MUMA<9< <=D :A=F =KLS J=KLIAF?4<9 9 9JJ=F<9LIIG <= :A=Fy

TMOF<G 09 1989 9; W9 ; GEG 9JJ=F<9<GJ <= MF :A=F =F MF9 GH=J9;A0F <= 9JJ=F<9EA=FLG »F9F;=JG 19 KME9 <=
0GK NIIGJ=K 9;LMI=K <= IGK AEHGJL=K IM= J=;A:A0k <=D 9JJ=F<9L9}G EkK =) NIIGJ J=KA<M9D ?9J9FLARI<GI
@9 -AMIDE=FL= =D HJ=;AG <= =8=J;A;AG <=19 GH;A0F <= ;GEHJ9 <=) 9JJ=F<9L9JAG 9 19 >AFINRI; AOF <= ; GFLIOLGK=
J=?4KLI9 ; GEG MF9 >AF9F;A9;A0F HI=KL9<9 9 L=J;=JGKHGJ DG IM=K=AF;DMQ==F = ; 9HILMIG & . JSKLOEGK Q H9JLA<9K
9 ;G:J9JA <=) : 99F ;= <= KALMO;A0F] <= 9;M=J<G ;GF 19 FOLMI9)=R9 <=) 9JJ=F<9LIJG

TMIF<G D9 1989 9;L79 ;GEG 9JJ=F<9L9JG =F MF9 GH=J9;/0F <= 9JJ=F<9EA=FLG >F9F ;4=JG] HJ=K=FL9F =) ; GKL=
<= [GK 9;LINGK 9JJ=F<9<GK =F =) -909F;= <= KAM9;AOF] K=7TF 09 FOLMJ9=R9 <=) :A=F G:B=LG <=D ;GFLIOLG] Qf
KAEMILKF=9E=FL=]MF HOKING HGJ =) EKEG AEHGJL= 01M=K=JK =D E=FGJ <=) N9)GJ JORGF9:[= <=) :A=F 9JJ=F<9<G
G <=9 KME9 <= IGK NIGJ=K 9;LMID=K <=D9K ;9FLA<9<=K 9 H9?9J 9D 9JJ=F<9<GJ EKKI =F KM ;9KG] =D HJ=;AC <=
=8=J;A4;AG <=9 GH;AOF <= ; GEHJ90y #KLGK 9; LANGK K= SEGJLARIF ;GF ; JAL=JAGK KAEA9J=K 9 DGK 9HM; 9<GK 9D ; GFMFLG
<= 0GK 9;LINGK E9L=JA90=K <= MKG HIGHAG <=9 1989 INS9K=, GL9 I'fi

#F 9E :GK ;9KGK] 0GK AF?J=KGK Q ?9KLGK >FIF;A=JGK ;GF GI?=F =F =KLGK ;GFLIOLGK K= 9:GF9F Q ;9J?9F]
J=KH=;UUNOE=FL=9 09 ;M=FL9 <= H$J<A<OK Q ?9F9F ;9K =F IGK =Hi?J9>=K &'F?J=KGK HGJ AFL=J=K=KA Q 8%9KLGK HGJ
AFL=J=K=KA] J=KH=; UINOE =FL=] 9H; 9F <G H9J9 =KLAE9J KM <=N=F?G =) ESLG<G <=) LAHG <= AFL=J8K =>=;ING <= 09K
GH=J9;AGF=K ;9;M)9<G <= 9;M=J<G ;GF IG <KHM=KLG =F 19 1AJ;M)9] F3I' Ppp <= 9F ;G <= #KHOK9y

b JI=F<9EA=FLGK GH=JILANGK

#F 09 ;GFLI-AARI;AOF <= 09K GH=J9;/GF=K <= 9JJ=F<9EA=FLGl K= <b=)=F;A9F 9IM=D9K =F 09K IM=1D9 1989 9;LT9
;GEG 9JJ=F<9L9J}G <= 9IM=09K =F D9K IM=9;LT9 ;GEG 9JJ=F<9<GJj

Ay *9 1989 9; 179 ;GEG 9JJ=F<9L9JG

0 AFA;AG <= MF ;GFLJOLG] 09 1989 =NIIT9 KA =) EAKEG =K MF 9JJ=F<9EA=FLG G IG ;GFLA=F=§ . 9J9 LG<CGK 9 IM=0IGK
;GFLIOLGK =F IGK IM=LJ9K KM =N9IM9;AOF K= ;GFKA<=J9 IM=KGF G ;GFLA=F=F MF 9JJ=F<9QEA=FLG] 09 1989 J=KLJ9
=F =) - 909F ;= <= KALM9; AOF MF 9; LING]| IM= J=HJ=K=FL9 KM <=J=;@G 9 ; GFLIGI9J =) MKG <=) 9;LiNG =F ;M=KLAOF HGJ
MF H=JAG<G <=L=JEAF9<G§ **= E9F=J9 KAEMILKF=9] 09 1989 J=;GFG;= MF HIKING HGJ 9JJ=F<9EA=FLG] IM=
J=HI=K=FL9 09 G :0A?9;A0F <=09 1989 9 J=90AR9J IGK HI?GK ; GEHIGE=LA<GK HGJ =) MKG <=) :A=F KM-Q9;=FL= IN=FG
@9F KA<G 9:GF9<GK =F =K9 >=;@9%

1GEG =P;=H;A0F 9 =KL= LIOLOEA=FLG K= =F;M=FLJ9F 9IM=0GK 9JJ=F<9EA=FLGK 9 ;GJLG HI9RG (<MJ9;AOF A?M9D G
IF>=0iGJ 9 pI' E=K=K6 G =F 0GK IM= =D 9;LING KM:Q9;=FL= =K <= =K;9KG NOIGJ . 9J9 =KLOK <GK LAHGIG?{9K] 09 1989
J=?KLI9 DGK HO?GK HGJ 9JJ=F<9EA=FLG ; GEG ?9KLGK[ <=>GJE9 IF=90 9 0G 19J?G <=) H=JAG<G <= 9JJ=F<9EA=FLG =F
=) =H1?J9>= %9KLGK <= 9<EAFAKLIO;A0F & —LIGK ?9KLGK ?=F=J90=K <= 9<EAFIKLI9;A0FA <=09 ;M=FL9 <= H§J<A<9K Q
?9F9F ; 9K
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#F09>=;09 <= ; GEA=FRG <= ;GFLIILG/ D9 1989 J=;GFG;=MF HIKING HGJ 9JJ=F<9EA=FLG <= :A=F KM-Q9;=FL=HGJ
=) N9IGJ 9;LM9D <= DGK H9?GK HGJ 9JJ=F<9EA=FLG IM= FG =KLSF 9:GF9<CK =F =K9 >=;@9] <=K; GFL9<GK MLAMRIF<G
=) LAHG <=AFL=JSK AEH:; ALG =F =) 9JJ=F<9EA=FLG/ KA =KL= LAHG HM=<= <=L=)EAF9JK=>k ; DE=FL=y #F ; 9KG ; GFLI9JGI
K= MLAMAR9 =D LAHG <= AFL=J$K 90 IM=D09 1989 K= >AF9F;A9J79 H9J9 9<IMAJA) =K= 9;LINGK #) HOKANG HGJ 9JJ=F<9EA=FLG
=K J=24KLI9<G =F =) =Hi?]9>= 4. OKANGK »FOF;A=JGK 9 ; GKL= 9EGJLIRI<G & —LIGK HIKANGK >AF9F ;A=JGKA <=D - Q09F ;=
<= KALM9;A0Fy . GJ KM HIOJL=] =D ?9KLG >AFIF ;4=JG 9KG;A9<G 90 HIKANG HGJ 9JJ=F<9EA=FLG K=J=7AKLJ9 - 9BG D9 JT-JA;9
a%9KLGK HGJ AFL=J=K=K & .9KINGK »F9F;A=JGK 9 ;GKL= 9EGJLRI<GA <= 19 ;M=FL9 <= HSJ<i<OK Q ?9F9F;AOK
- GKL=GIE=FL=) =D HOKING HGJ 9JJ=F<9EA=FLG K= N9IGJ9 AF;J=E=FL9<G =) AEHGJL= =F DA:JGK <= E9F=J9 IM=
J=>0=B= 0GK AFL=J=K=K ; 90; M9<GK 9HDA; 9F<G =D LAHG <= AFL=J8K =>=;LING Q J=<M;A=F<G KM N9IGJ =F DA- JCK/| J=0=B9F<G
0GK H9?GK =>=;LMI<GK HGJ =) 9JJ=F<9EA=FLGy

KAEAKEG] =D 9;LING HGJ <=J=;@GC <= MKG K= HJ=K=FL9 =F =) EGE=FLG AFA;A90 =F =) =H{?2J9>= & ;UNG LOF?A:0=3
'FEGNAMRI<G E9L=JA9A <=) :909F;= <= KALMI;AOF] HGJ =) N9IGJ <=) HOKING HGJ 9JJ=F<OEAFLG 9BMKLI<G HGJ
;M IMA=J H9?G =>=;LMI<G 9FL=K G =F 19 >=;@9 <=) ; GEA=FRG]ICK ; GKL=K <AJ=;LGK AFA;A90=K G =D ; GKL= =F =D IM=K=
HM=<9 AF;MJIAJ HOJ9 <=KE9FL=D9J =DAEAF9] =D 9;LING KM-Q9;=FL= G <=NGIN=J0G 9 19 ;GF<A;A0F =PA?A<9 =F IGK
LSJEAFGK ; GFLI9;LMID=Ky

. GKL=JAGJE=FL=] =D 9;ING HGJ <=J=; @G <= MKG =K 9BMKL9<G HGJ DGK KA?Mi=FL=K ; GF; =HLGKy

. 1M ;GJI=KHGF<A=FL= 9EGJLAR9;A0F 9; MEMI9<9 #) <=J=;@GC <= MKG K= 9EGJLRR9 <MJ9FL= =) E=FGJ =FLJ=
09 NA<9 TLD <=) 9;LING KM:Q9;=FL= Q 19 <MJ9;/0F <=) 9JJ=F<9EA=FLG§ *9K <GL9;/GF=K 9FMII=K =F
;GF;=HLG <= 9EGJLARI;IOF K= J=9MRIF ;GF ;GFLIOHOILA<9 =F =) ;OHILMIG & EGJLIRI;A0FA <=19 ;M=FL9
<= HS$J<A<9K Q ?9F9F ; A9Ky

. 14HIG ; =<=D9K HEJ<A<IK HGJ <=L=JAGJG ; GII=KHGF<A=FL=K J=?KLI9<IK =F =D =H;?J9>=§""=L=]AGJIG <=DNIIGJ
G 0s0 J=;MH=J9;AGF=K <=) <=L=JGJG <= N9IGJ <= 9;LINGK FG >AF9F;A=JGKA <=9 ;M=FL9 <= H$J<A<OK Q
?9F9F ; 9K

. 0=>D=B9F<G ;MIDIMA=J FM=N9 NIIGJ9;A0F <=D HOKANG HGJ 9JJ=F<OEA=FLGy

*GK ;JAL=JAGK 9HMA;9<GK H9J9 KM 9EGJLARI;AOFN HOJ9 19 =KLAE9;A0F <= KMK J=KH=;LIN9K NA<9K TLO=K Q H9J9 =)
J=2WKLIG <= KMK HGKAzD=K HSJ<A<OK HGJ <=L=JIGJG] ;GAF;Ak<=F ;GF 0GK <=K;JALGK =F J=09;/0F ;GF IGK 9;LANGK
E9L=JA90=K <= MKG HIGHAG ; GFL=FA<GK =F D9 FGL I'¥ <=D9K HJ=K=FL=K ;M=FLOK 9FM9D=Kj

*GK HI?GK HGJ 9JJ=F<9EA=FLG N9JA9 :0=K IM=FG <=H=F<=F <=MF {F<A;=G MF LAHG FG K= =F; M=FLI9F AF ; IMiA<GK =F
09 E=<};A0F <=D ; GEHIGEAMKG HGJ 9JJ=F<9EA=FLG FA<=0 ; GJJ=KHGF<A=FL=9; LING HGJ <=J=; @G <= MKG§ #KLGK H9?GK
KGF J=?AKLI9<CK ; GEG MF ?9KLG =F =) H=JAG<G =F =) =H{?J9>= 8%9KLGK <= 9<EAFKLI9;A0F 8 —LIGK ?9KLGK ?=F=)9)=K
<= 9<EAFIKLIO;A0FA <=09 ;M=FL9 <= H§J<A<9K Q 29F9F ; AOK

Al *9 1989 9;179 ;GEG 9JJ=F<9<GJ

*GK ; GFLIOLGK <= 9JJ=F<9EA=FLG =F IGK IM=09 1989 9;LT9 ;GEG 9JJ=F<9<GJ KGF ;09KMA;9<CK ;GEG >FIF;A=JCK
M GH=JOLANGKy #F =D ;9KG <= IM= LJ9K =D 9FKIKIK <= D9K ;GF<A;AGF=K ;GFLI9;LMI)=K K= <=L=JEAF9K= IM= K=
LIOFKA=J=F 9 9JJ=F<9L9JAG KMKLOF ;AAE=FL= LG<GK DGK JA=K?GK Q N=FL9BIK IM=J=;9=F KG:J= =) ZA=F G:B=LG <=
9JJ=F<9EA=FLG] =) ;GFLIILG =K ;09KPA;9<G ;GEG 9JI=F<9EA=FLG FIF;=JCy #F LG<GK ICK <=EkK
9JJ=F<QEA=FLGKI K= ;09KIMA; 9F ; GEG GH=JILANGK
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)| - JGNAKAGF=K Q HOKINGK ; GFLAF?=FL=K

*9 1989 <p=J=F;A9 =FLJ= HIGNAKAGF=K Q HOKANGK ;GFLAF?=FL=Ky 1GFLO:MAR9 DOK HIGNAKAGF=K F=;=K9JAOK HGJ =D
AEHGJL= =KLAE9<G H9J9 @9;=J>J=FL=9 G :A?9;AGF=K 9;LM9=K ; GEG ; GFK=;M=F ;A9 <=KM;=KGK HOK9<GK IM==KLKF
;09J9E=FL= =KH=;M4; 9<GK =F ;MIFLG 9 KM FOLMI9I=RI[ H=JG J=KMILOF AF<=L=JEAF9<GK =F ;MIFLG 9 KM AEHGIL=G
EGE=FLG <= ;9F;=09;A0F Q H9J9 ;MQ9 ;9F;=09;/0F =K HIG:9:0= IM= L=F?9 IM= <=KHJ=F<=JK= <=J=;MJKGK IM=
AF; GIHGI=F :=F=>;AGK =;GFOEA; GKy

"'A; @K G 2DA?9;AGF=K HM=<=F KMJ?A) HGJ IGK 9KH=;LGK KA?MA=FL=Ky
ho 3F9 <AKHGKA; AOF =290 G ; GFLI9; LMDy

Ao 3F9 G:0A?9;/0F AEH:;AL9 G LK;AL9N ;MQG F9;AEA=FLG K= KALT9 =F MF9 =PH=;L9LIN9 NKD<9 ;J=9<9 HGJ 19
#FLA<9< >)=FL= 9 L=J;=JGK J=KH=;LG <= 09 9KMF;A0F <= ;A=JLGK LAHGK <= J=KHGFK9:MA<9<=Ky 290=K
=PH=;L9UNIK K= ;J=9F ;MIF<G 19 #FLi<9< 9;=HL9 HY :; 9E=FL= J=KHGFK9: lk<9<=K]] K= <=JINIF <=
; GEHGJLOEA=FLGK HIK9<GK G <= HGliLA; 9K =EHJ=K9JA9=K <= <GEAFIG HT -I; G}

AMG *9 =NGIM;A0F HIK;LA;9E=FL= K=?MJ9 <= 19 J=?MI9;/0F =F <=L=JEAF9<CK 9KH=;LGK] =F H9JLA;M)9J]
HJGQ=;LCK FGJIEOLINGK <=DGK IM=D09 #FLA<9< FG HG<JK KMKLI9=JK=§

1GF HOKANGK ; GFLAF?=FL=K D9K G :DA?9;AGF=K HGKAzD=K <=9 #FLi<9<] KMJ?A4<9K ;GEG ;GFK=;M=F;A9 <= KM;=KCK
HIK9<GK]| ; MQ9 =PAKL=F ;A9 =KLk ;GF<A;A\GF9<9 9 IM= G;MJJ9 G FGIMFG G EKK =N=FLGK >MLMJGK AF<=H=F<A=FL=K <=
09 NGIMFLI9< <= 09 #FLi<9<g *GK HIKINGK ; GFLAF?=FL=K AF;DMQ=F D9K G:DA?9;AGF=K 9;LMI)=K <=[9 #FLA<9< ;MQ9
;9F;=09;A0F FGK=9 HIG-9:0= IM= GIA?AF= MF9 <AKEAFM;AOF <= J=;MIKGK IM=AF;GIHGIOF -=F=%;/CK =;GFOEA;GK
G ;MQG AEHGIL=/ =F ;9KGK =PLI=E9<9E=FL=J9JGK FG HM=<9 K=J ;MOFLA4;9<G ;GF 09 KM>A; A=FL=>A9 - <9<y

*OK HIGNAKAGF=K Q DGK HIKANGK ; GFLAF?=FL=K K= ;90A; 9F ;GEG HJG - 9:0=K ;MIF<G =PAKL= E9QGJ N=JGKAEAALM< <=
IM= G;MI9F IM= <=10G ;GFLI9JIG] HGKAzD=K ;MIF<G =PAKL= E=FGJ N=JGKAEAAM< <= IM= G;MIJOF IM= <= IG
;GFLIQIAG Q J=EGLGK ;MIF<G KM 9H9JA; AOF =K =PLI=E9<9E=FL=J9J9%

*9 #FLA<9< AF;IMQ= =F D9K ;M=FL9K 9FM9)=K LG<9K D9K HIGNAKAGF=K Q HOKINGK ;GFLAF?=FL=K KA?FMA; 9LINGK ;GF
J=KH=;LG 9 IGK ;M=K K= =KLAE9 IM=109 HIG:9:M<9< <= IM=K=L=F?9 IM=9L=F<=] 19 G:0A?9;A0F =K E9QGJ IM=
<=10G ;GFLI9JGK *GK HIKANGK ; GFLAF?=FL=K ;90; 9<GK ; GEG HGKAZ =K FG K= J=;GFG;=F =F 19K ;M=FL9K 9FM9)=K]
KAFG IM=K=AF>GIE9 KG :J=IGK EAKEGK 9 FG K=J IM=K=;GFKA<=J=J=EGL9 09 HGKA: Ali<9< <= IM= K= HIG<MR;9 MF9
KIA<9 <= J=; MIKGK IM=AF;GIHGI=F :=F=>;AGK =;GFOER; GKy

*OK HIGNAKAGF=K K= ;MOFLMA;9F L=FA=F<G =F ;GFKA<=J9;A0F 19 E=8GJ APGJE9;A0F <KHGFA:D= KG:J= DOK
; GFK=;M=F;A9K <=DKM;=KG IM=D9K GIA?AFOF Q KGF =KLAE9<9K =F ;9<9 ;4=JJ=; GFL9 0= *9K EAKE 9K KGF MLAARI<9K
H9J9 9>JGFLYJ 09K G- DA?9;AGF=K =KH=;24; 9K H9J9 DK ; M=K >M=JGF J=; GFG ;A<9K] HIG ; =<ASF<GK= 9 KM J=N=JKiOF]
LGLOD G HIJ; A9 ; MOF<G <h; @IK G zDk?9;AGF=K <=BIF <= =PIKLAJ G <AKEAFMQ=Fy

*OK HIGNAKAGF=K H9J9 ; GEHIGEAKGK Q ?9J9FLIIK ; GF ; =<A<CGK AF ; IMQ=F =D AEHGJL= <=D09K HIGNAKAGF=K ; GFKLALMA<9K
H9J919 ;G :=JLMI9 <= J=K?CK ; GFLAF?=FL=K] =FL=F<A<GK ; GEG 9 IM=009K GH=J9;AGF=K =F 09K IM=09 1989 ?9J9FL4;=
G:A?9;/GF=K <= MF L=J;=JG KMJ?A<9K ;GEG ;GFK=;M=F ;A9 <= ?9J9FLi9K >AFIF;A=J9K ;GF;=<A<9K M GLJG LAHG <=
;GFLIOLGK] Q <= ;GEHIGEAGK ;GFLAF?=FL=K ;GF;=<A<GK]| =FL=F<A<GK ;GEG ;GEHIGEAGK AJJ=NG;9:0=K IM=
HM=<=F <9J IM?9J] 9 J=; GFG; AEA=FLGK <= 9;LANGK >AF9F ; A=JGKN 9Ki ; GEG =) AEHGJL= <= 09K J=KLIFL=K HIGNAKAGF=K
; GFKLALMA<OK HGJ D9 1989

CAJARURAL DE NAVARRA, SOCIEDAD COOPERATIVA DE CREDITQ. Inzcrita en Registro Mercantil de Navarm, Tomo 14, Fobo 173, Hoja NA-183. CLF: F31021611 IJIJ



CAJA RURAL #FLA<9< $AFOF ;4=J91 1'PRK
DE NAWRRA "'GEA; AG 1G ;490 .D9R9 <=DGK $M=JGK] pr'pPR’' . 9EHIGF9 0, 9N9JJ9%

2506 GF G HOKBHIPR

. JG ;=<AEA=FLGK BM<A;A90=K Q3G J=:D9E9;AGF=K =F ;MIKG

) Fp <= <i;=E:J= <= TAT Q I'AT] K= =F;GFLI9:9F =F ;MIKG <KLAFLGK HJG;=<AEA=FLGK BM<i;A9=K Q
J=;09E9;4GF=K =FL9:09<9K ;GFLJ9 19 1989 ;GF GI?=F =F =) <=K9JJGIIG @9 :AMI <= KMK 9;LiNA<9<=Ky 29FLG DGK
OK=KGJ=K 1=?9)=K <= 09 #FLi<9< ;GEG KMK <EAFKLI9<GJ=K =FLi=F<=F IM= 09 ;GF;IMKIOF <= =KLGK
HJG ; =<AEA=FLGK Q J=;09E9;/GF=K FG HIG<M;AJk MF =>=;LG KA?F&4; 9LING 9<A;AGFIN] =F KM ;9KG] 90 AF ;0Mi<G ;GEG
HIGNAKAOF =F DOK ;M=FLOK 9FMII=K 9<BMFLOK] IM= 9K;A=F<= 9 I"FiFFr' EA=K <= =MJGK 9) Fp <= <k;}=E:J=<=TH’"
O Pp EN=K <= =MJGK 9) r'p <= <i;k=E:J= <= I'AT6] J=24KLI9<9 =F =) =Hi?J9>= &.JGNAKIGF=K & O=KL9FL=K
HIGNAKAGF=KA 0, GLO XK, <=D : 9D9F ;=

Eq ;LANGK Q - 9KANGK FG ;GJIA=FL=K Q ?IMHGK =F98=F9:0=K <= =D=E=FLGK IM= K= @9F ;D9KMA;9<G ;GEG
E9FL=FA<GK H9J9 09 N=FL9

#) =HI?)®= <= & ;UINGK FG ;GJIA=FL=K Q 2JMHGK =F98=F9:0=K <= =)=E=FLGK IM= K= @9F ;D9KA;9<G ;GEG
E9FL=FA<GK H9J9 09 N=FL9A <=) : 909F ;= AF ;0MQ= =DN9DGJ =F DAz JGK <= D9K HOJLA<OKI AF<ANA<MOD=K] AFL="J9<9K =F MF
2IMHG <= <IKHGKA;A0F G IM=>GJE9F H9JL= <= MF9 MFA<9< <= F=2G;/G IM=K= HJ=L=F<= =F98=F9J 0GH=J9 ;AGF=K =F
AFL=JIMH;AOFG ;MQO N=FL9 =K 9IL9E=FL=HJG:9:0= IM=L=F?9 IM?9J=F 09K ; GF<A;AGF=K =F 9K IM=L90=K 9; LANGK K=
=F ;M=FLI9F 9;MDE=FL=|=F =) HI9RG <=MF 9KG 9 ;GFL9J <=K<=109>=;@9 909 IM=K=J=>A=J=F D9K ; M=FLIK 9FM9D=Ky

KAEAKEG] K= ;GFKA<=J9F ;GEG ;LANGK FG ; GJIA=FL=K Q 2IMHGK =F98=F9 :0=K <= =)=E=FLGK IM=K=@9F ;D9K#*;9<G
;GEG E9FL=FA<GK H9J9 09 N=FL9 9 IM=D09K HOJLA;AHI;AGF=K =F , =?G;AGK YGFMFLGK G #FLA<9<=K KG;A9<9K IM=
;MEHI9F IGK J= IMAKALGK E=F ;AGFO<GK 9FL=JAGJE=FL=§

#F ; GFK=;M=F ;49109 J=;MH=J9;A0F <=DN9IGJ =F DA - JGK <==KLIK HOJLA<IK]| IM= HM=<=F K=J <= FOLMJ9)=R9 >AF9F ; /=J9
Q FG >hF9F ;4=J9] HI=NiKA - I=E=FL= L=F<Jk IM?9J 9 LIONSK <=) HJ=;AG IM=K= G:L=F?9 =F KM =F98=F9;A0F] =F IM?9J
<= E=</9FL= KM MKG ; GFLAFM9<Gy

-GJLOFLGIDGK 9; LINGK AFEG - (AQJAGK M GLIGK FG ; GJIA=FL=K J=;A-A<GK HGJ 09 #FLA<9< H9J9 19 KOLAK>9; ;A0F/ LGLID G
HIJ; A9 <= D9K G:0A?9;4GF=K <= H9?G >J=FL= 9 &) <= KMK <=M<GJ=K K= ;GFKi<=J9F 9;UNGK FG ;GJI=FL=K Q KMK
?IMHGK =F98=F9: =K <==)=E=FLGK IM=K=@9F ;09KMA;9<G ;GEG E9FL=FA<GK H9J9 19 N=FL9]K9ING IM=09 #FLAi<9<
@9Q9 <=;A<A<G @9;=J MF MKG ; GFLAFMI<G <= =KGK 9; LANGK

-GJ GLI9 HIJL=] =D =H{?J9>= <= &. OKANGK AF ; IMA<GK =F ?JMHGK =F9B=F9:0=K <= =D=E=FLGK IM=K= @9F ;D9Kk4;9<G
;GEG E9FL=FA<GK H9J9 09 N=FLOA AF;0MQ= DGK KD<GK 9;J==<GJ=K 9KG;A9<GK 9 IGK ?IMHGK <= <AKHGKA;AOF G 9 9K
GH=J9;AGF=K =F AFL=JJMH; AOF <=109 #FLA<9<y

*GK 9;LANGK ;09KMA;9<CK ;GEG ;LANGK FG ; GIIA=FL=K Q 2IMHGK =F9B=F9 :0=K <= =)=E=FLGK IM=K= @9F ;09KM*;9<G
;GEG E9FL=FA<GK H9J9 09 N=FL9 K= NIGJOF] =F ?=F=J90] HGJ =) E=FGJ AEHGJL= =FLJ= KM N9IGJ =F DAz JGK =F =D
EGE=FLG =F =) IM=KGF ;GFKA<=)J9<CK ;GEG L90=K Q KM N9IGJ JORGF9:0= F=LG <=0GK ; GKL=K <= N=FL9 =KLAE9<GK
<= <h; @GK 9;LANGK]| =P;=HLG IGK <= ;9JK;L=J AF9F ; A=JGy +A=FLI9K IM=H=JE9F=;=F ;D9KMA;9<CK ;GEG ;LANCK FG
;GJI=FL=K Q ?IMHGK =F9%=F9:0=K <= =)=E=FLGK IM= K= @9F ;09KM;9<G ;GEG E9FL=FA<GK H9J9 19 N=FL9] IGK
9; LANGK LOF?A2D=K = AFLIF?A-D=K 9EGJLARI -0=K HGJ KM FOLMI9=R9 FG K= 9EGJLARIF}

#F =) ;9KG <= 9; LINGK AFEEG - IIOJAGK 9<BVI<h; 9<GK G J=;A=A<GK =F HO?G <= <=M<9K] ; GF AF<=H=F<=F ;19 <= 19 >GJE9
BMJi<h; 9 MUDRO<O] K= J=24KLIOIKF AFh;A9DE=FL= HGJ =) E=FGJ AEHGIL= =FLJ= =) AEHGIL= =F DA=JGK <= IGK 9;LINGK
SAFOF ;4=JGK OHDA; 9<GK] =KLG =K KM ;GKL= 9EGILURI<G] L=FA=F<G =F ;M=FL9 =) <=L=JiGJG =KLLE9<G] Q =) NO)G]
JORGF9:)= =F =) EGE=FLG <= 19 9<iM<k;9;I0F G J=;=H;!0F <=) 9;LING E=FGK IGK ;GKL=K <= N=FL9 =KLLE9<GK|
=FL=F<!=F<G =KL= ; GEG =)N9)GJ <= E=J;9<G GLGJ?9<G =F L9K9; \GF=K AF<INA<M9D=K ; GEH)=LOK E=FGK )GK ;GKL=K
<= N=FLOKj
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2G<GK DGK ?9KLGK HIG; =K90=K K= J=;GFG;=F AFE=<AL9E=FL= =F 19 ;M=FL9 <= H§J<A<9K Q ?9F9F ;A9K <=) H=JiG<G
<= 9<iM<A;9;40F *GK ?9KLGK J=?AKLI=K = AEHM=KLGK DAIMA<9<GK HG<JKF 9<A;AGF9JK= 9D N9IGJ AFA;ADE=FL=
J=;GFG;A<G K\=EHJ= IM=;GF =IIG FG K=KMH=J= =) N9IGJ <= L9K9;A0F E=FCGK IGK ;GKL=K =KLAE9<GK <=N=FL9 9 IM=
K= J=4=J= =) HKJ9>G 9FL=JAGJ§ 2G<GK DGK ;GKL=K =F IM= K= AF;MJJ9 =FLJ=19 >=;@9 <= 9<BM<A;9;40F Q 09 <= N=FL9
<=:A<GK9 E9FL=FAEA=FLG QHJGL=; ;AOF <=D9;LANGL=K ; GEG K=?MJIGK G K=JNA;AGK <=K="MIA<9</|K=J=; GFG;=JKF
=F 9 ;M=FL9 <= H§J<A<9K Q ?9F9F ;A9K <= H=JiG<G =F IM=K= <=N=F?M=Fy

1GF HGKL=JAGIA<9< 9) EGE=FLG <=9 9<8M<hk;9;40F G J=;=H;A0F] K= 9;LMONRI 09 NAGJII;OF <= J=>=J=F ;A9 IM=
KAIN= <=H9JLA<9 H9J9 19 =KLAE 9 ;A0F <=DN9DGJ JORGF9 :0=4 *9 1989 9 =>=;LGK <= <=L=JEAF9; A0F <=DNIDGJ JORGF9 :)=
F=LG <=GK ;GKL=K <= N=FLOK]| Li=F= =F ;M=FL9 LOFLG 09K NGJ9;AGF=K J=9MRI<IK HGJ <b=J=FL=K KG;A=<9<=K
LIK9<GJIK AFK; JALIK LG<OK =DIOK =F =) O=?AKLIG =KH=;A9 <=) 9F;G <= #KHIK9)|9K: ;GEG IGK <=K;M=FLGK KG:J==
NIDIGJ <=J=>=]=F ;A9 =KLAE9<GK HGJ =) 9F;G <=#KHIKONKG :J=19 - 9K= <= KM =PH=Jk=F ;49 Q <=09 AF>GJE9;A0F IM=
LA=F= <=0 K=;LGJ -9F;9JAG =KHIKG)y KAEAKEG] ;MIF<G =) AFEM=:0=L=F?9 MF N9IGJ JORGF9 :0= AF>=JAGJ G A?M9D 9
I'r BPPR=MIGK] K= J=9DIR9JKF MF9 9 ;LMONRO ;A0F E=<A9FL= EG<=)GK IMLGE9LIRI<GK <= N9IGJ9 ;AOFy #F LG<G ;9KGl
;MOF<G =KLGK AFEM=:0=K 0; 9F ; =F MF9 H=JE9F=F ;49 <= LJ=K 9KGK =F =0 - 909F ;= K= 9;LMOMRIJKF] =F LG<G ;9KG]
E=<I9FL= L9K9;A0F ;GEHI)=L9% <A;AGFIE=FL=] 19 KG;Ai=<9< <= L9K9;A0F] IM= J=904;= 09 9;LMIURI;AOF <=
NIIGJ9;A0F] K=Jk <=J=FL= 90 IM=J=9DiR0O [9 AFE=<AIL9E=FL= 9FL=JAGJ}

#F =D ;9KG <= IM= =D AEHGJL= =F DAz JGK =P ;=<9 9D N9GJ JORGF9 :D= <=DGK 9; LINGK F=LG <= KMK ; GKL=K <= N=FL9] 09
#FLA<9< 9BMKLI =D NIDGJ =F DAz JGK <=DGK 9; LINGK HGJ =DAEHGJL= <= <A; @G =P; =KGl| ; GF ; GFLI9H9JLA<9 =F =) =H{?J9>=
<= d%9F9F;A9K G (a0 HSJ<A<OK HJG;=<=FL=K <= 9;LINGK FG ;GJIA=FL=K Q ?JMHGK =F98=F9:0=K <= =)=E=FLGK
;09KPA; 9<GK ;GEG E9FL=FA<GK H9J9 09 N=FL9 FG 9<EAKA:0=K ; GEG 9;LINA<9<=K AFL=JIMEHA<OKA <=19 ;M=FL9 <=
HSJ<A<9K Q ?9F9F ;A9Ky #F =D ; 9KG <= HIG<M;AJK= HGKL=JAGJ=K AF ; J=E=FLGK <=) N9IGJ JORGF9 0= <=GK 9;LANGK] 9
#FLA<9< J=NA=JL= 9K HSJ<A<OK 9FL=JAGJE=FL= ;GFL9 : ARI<IK] AF; J=E=FLIF<G =) N9IGJ =F DAz JGK <=DGK 9;LINGK
;GF =D iEAL= <=) AEHGJL= 9FL=JAGJ 9 KM HGKA:D= <=L=JAGJG] ; GF ; GFLI9HQJLA<9 =F =) =H;?]9>= <= a%9F9F ;9K G 0ai
HSJ<A<9K HIG;=<=FL=K <= 9;UINGK FG ;GJI=FL=K Q ?IMHGK =F®B=F9:0=K <= =)=E=FLGK ;D9KMA;9<CK ;GEG
E9FL=FA<GK H9J9 09 N=FL9 FG 9<EMKAi:)=K ;GEG 9;UNi<9<=K AFL=JIMEHA<IKA <= 09 ;M=FL9 <= HS$J<A<OK Q
?9F9F ; 9K

*GK J=KMIL9<GK HJG;=<=FL=K <= 09 N=FL9 <= 9;UNGK FG ;GJM=FL=K =F N=FL9 K= HJ=K=FL9F =F =) ;9HILMIG
d%9F9F;AK G 0a0 HSI<A<IK HIG;=<=FL=K <= 9;UNGK FG ;GJI=FL=K Q ?JMHGK =F9=F9:0=K <= =)=E=FLGK
;09KbA; 9<GK ; GEG E9FL=FA<GK H9J9 09 N=FL9 FG 9<EKA:0=K ; GEG GH=J9;AGF=K AFL=JIMEHA<OKA <=09 ;M=FL9 <=
HSJ<A<9K Q ?9F9F ; A9Ky

—H=J9 ;AGF=K AFL=JIME HA<9K

1= ;GFKA<=J9 GH=J9;A0F G 9;LINA<9< AFL=JIMEHA<9 9IM=] ; GEHGF=FL= <=9 #FLA<9< IM= K= @9 =F98=F9<G] G K=
@9 <AKHM=KLG <= &) <= GLJ9 E9F=J9] G :A=F K= @9 ;D9KMA;9<G ;GEG 9;ING FG ;GJI=FL= Q ?2JMHG =F9%=F9:0= <=
=)=E=FLCK IM=K=@9F ;09KiA;9<G ;GEG E9FL=FA<GK H9J9 19 N=FL9 Q 9<=EkK ;MEHI= 90?MF9 <=D9K KA?MA=FL=K
; GF<A;AGF=Ky

1 0=HJ=K=FL9 MF9 DiF=9 <= F=?G;AG G MF kJ=9 ?=G?Jk>;9 <= 09 =PHIGLI; 0F IM= K=9F KA?FMA;9LINOK =
AF<=H=F<A=FL=K <= J=KLGy

1 $GJEI HOJL= <= MF H)9F AF<INA<MO) Q ; GGI<AFO<G HOJ9 =F9i=F9] G <KHGF=J HGJ GLIGK E=<!GKI <= MF9
JiF=0 <= F=?G;4G G <= MF kJ=9 ?=G2JkoA; 9 <= 19 =PHIGLO;A0F] IM= K=9F Ki?Fik; OLINOK = AF<=H=F<i=FL=K
<=) J=KLGy

1 #K MF9 =FLi<9< <=H=F<i=FL= 9< IMA}<9 ;GF =) TF4;G G :B=LG <= N=F<=]9
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*GK J=KMILO<GK ?=F=J9<GK =F =) =8=J;A;AG HGJ 9 IM=DIGK ; GEHGF=FL=K <=09 #FLi<9< IM= @9Q9F KA<G ; GFKA<=J9<CK
;GEG GH=J9;/GF=K =F AFL=JIMH;A0F K= J=?MKLIOF =F =) =Hi?]J9>= <= 3%9F9F;AK G a0 HSJ<A<OK <=KHMSK <=
AEHM=KLGK HIG;=<=FL=K <= 9;UINA<9<=K AFL=JIMEHi<OKA <= 19 ;M=FL9 <= H$J<A<OK Q ?9F9F;A9Kl LOFLG Ki =)
;GEHGF=FL= <=9 #Fi<9< K= @9 <9<G <= - 989 <=0 9;LING ;GEG KA H=JE9F=;==F 80 9 ;A=JJ= <=D =B=J;A;AGy 1A ; GF
HGKL=JAGIA<9< 9 KM HJ=K=FL9;/0F ;GEG GH=J9;/GF=K =F AFL=JIMH;A0F K= ;D9KMA;9F 09K GH=J9;/GF=K ;GEG
; GFLAFMO< 9K KMK AF2J=KGK Q ?9KLGK K= HI=K=FLIF LOFLG =F 19 ;M=FL9 <= H8§J<A<9K Q ?9F9F ;A9K <=D ==J;A;AG ;GEG
=F 09 ;GJ=KHGF<A=FL= 9 =B=J;A;AG ; GEHOJOLING IM=K=HM:DAIM==F 09K ;M=FLOK 9FM9OI=K/| =F DOK HOJLA<OK IM=D=K
; GJJ=KHGF<9 K=7TF KM FOLMJ90=R9%

Fq 2J9FK9; ;AGF=K =F EGF=<9 =PLJ9F8=J9

b +GF=<9>MF ;AGF9)

*9 EGF=<9>MF;AGF90 <=109 1989 =K =) =MJGy Y GFK=; M=FL=E=FL=LG<GK DGK K9)<GK Q LIOFK9; ;AGF=K <=FGEAF9<GK
=F EGF=<9K <p=J=FL=K 9) =MJG K= ; GFKA<=JOF <=FGEAF9<GK =F MEGF=<9 =PLJ9F3=J9wm;

b TJAL=JAGK <= ; GFN=JKAOF <=GK K9<GK =F EGF=<9 =PLI9F8=]9

#F =0 J=; GFG ;AEA=FLG AFA; A9D 0GK K9D<CGK <=M<GJ=K Q 9; J==<GJ=K =F EGF=<9 =PLJ9F8=J9 K= @9F ; GFN=JLA<G 9 =MJGK
MLAAROF<G =D LAHG <= ;9E )G <= ;GFL9<Gy !'GF HGKL=JAGI<9< 9 =K= EGE=FLG IGK ;JAL=JAGK <= ;GFN=JKOF
MLADAR9O<GK @9F KA<G DGK KA?MA=FL=Kn

. *GK 9;LANGK Q HIKINGK <= ;9Jk;L=] EGF=L9JAG] HGJ 9HM;9;A0F <=) LAHG <= ;9E:AC E=<iG G*;A9 <=]
E=J;9<G <= <NKKK <= E=J;9<G <= ; GFLI<G =KHIKGD 90 ;4=JJ= <= =8=J;A;AGy

. *OK HOJLA<9K FG EGF=L9JA9K NADGJI<9K 9D ; GKL= @AKLOJA; G K= ; GFNA=JL=F 9 LAHG <= ;9E :AG 909 >=;@9 <=
O<IMAKA; AOF

. *OK HOJLA<9K FG EGF=L9JA9K NIGJI<9K 9D NIIGJ JORGFI :D= K= ; GFNA=JL=F 90 LAHG <= ;9E 4G =F 19 >=; @9

IM= K= <=L=JEAFO =) N9IGJ JORGF9 ==

. *GK AF?J=KGK Q ?9KLGK] 9HM; 9F<G =D LAHG <= ;9E :AG <=109 >=;@9 <= GH=J9;A0F] HM</=F<G MLARIJIK= MF
LAHG <=; 9E 214G E=<AG <=) H=JAG<G H9J9 LG<9K 9K GH=J9;AGF=K J=90iR9<9K =F =) EAKEG}

. *GK =D=E=FLGK IM=AFL=?J9F =) HOLKEGFAG F=LG] 9 IGK LAHGK <= ;9E zAG @AKLOJA; GKy

b 0=2AKLIG <=D9K <b=J=F ;A9K <= ;9E :}GC

*OK <b=J=F;A0K <= ;9E /G IM= K= HIG<M;=F 90 ;GFN=JLAJ IGK K9<GK <=FGEAFI<CK =F EGF=<9 =PLJ9FB=J9 K=
J=?AKLIOF =F 19 ;M=FL9 <= H&J<A<OK Q ?9F9F ;49K ;GF 19 =P;=H;A0F <= D9K <b=J=F;A9K KMI?A<9K =F HOJLA<IK FG
EGF=L9JA9Ky ,G G:KLOFL=] =F =) ;9KG <= 09K <b=J)=F;i9K <= ;9E 4G IM= KMJ?=F =F HOJU<9K FG EGF=L9JA9K
NIDIGJ9<9K HGJ KM NIIGJ JORGFI:D= ;MQG 9BMKL= 9 <A;@G NIIGJ JORGF9:D= K= AEHMLI =F =) =H{?J9>= <= &-LJG
J=KMDL9<G ?20G:9) 9;MEMI9<GA <=) .9LIEGFAG F=LG] K= <=K?0GK9 =) ;GEHGF=FL= <= UHG <= ;9E:/G <= 19
J=NIGIRI;IOF <=0 =)=E=FLGC FG EGF=L9J/G}

D r'p <= <hA=E:J= <= I'A' 16K 9;LANGK Q HOKINGK =F EGF=<9 =PLI9F8=J9 9K;=F<i9F 9 M F}Q MsFrp EA=K <=
=MJGKJ| J=KH=; INOE=FL= 0gFk FHQ B soRKEN=K <= =MIGK 9 rp<= <k;i=E:J= <= TP Tt}

o 0=;GFG;AEA=FLG <= "F?J=KGK Q %OKLGK

1GEG ;JAL=JAG ?=F=J9N 0GK AF?J=KGK K= J=;GFG;=F HGJ =D N9IGJ JORGF9 0= <=109 ;GFLI9HJ=KL9;AOF J=;AA<9 G IM=
K=N9 9 H=J;A-AJ] E=FCGK IGK <=K;M=FLGK}| : GF#A; 9;AGF=K G J=: 989K ; GE=J;A90=Ky
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IMIOF<G D9 =FLJ9<9 <= =>=; NG K= <Ph=J= =F =) Li=EHG/ =D N9GJ JORGF9 :0= K= <=L=)EAF9 E=<A9FL= =) <=K;M=FLG
<=GK >IMBGK <= =>=; LANG >MLMJGKy

#) J=;GFG;AEAFLG <= ;MO IMA=) AF?J=KG =F D9 ;M=FL9 <= HSJ<A<9K Q ?9F9F;A9K G =F =) HILIEGFAG F=LG K=
KMH=<AL9JK 9) ; MEHMEA=FLG <=D9K KA?MA=FL=K HI=EAK9Ky

i IMAEHGIL= K= HM=<9 =KIAE9] <= EQF=J9 »9: =
i 1=9HIG:9:0= IM=09 =FA<9<J=;Az9IGK -=F=;CK =;GFOEH; GKy
i *9AP>GIE9; AOF K=9 N=J>;9 20=§

1=?Mi<9E=FL=K= J=KME=F IGK ; JAL=JAGK EkK KA?FM>; OLANCK MLAARI<GK HGJ D9 1989 HIJ9 =) J=; GFG;AEA=FLG <= KMK
AF?J=KGK Q ?9KLGCKx

b 'F2J=KGK Q ?9KLGK HGJ AFL=J=K=K Q ; GF ;=HLGK 9KAEAI9<GK

1GF ;9Jk;L=) ?=F=J9D IGK AF?J=KGK Q ?9KLGK HGJ AFL=J=K=K Q ;GF;=HLGK 9KAEM9:0=K 9 =IGK K= J=;GFG;=F
;GFL9 2 0=E=FL= =F >MF;AOF <=) H=JAG<G <= <=N=F?G/HGJ 9HM}; 9;A0F <= ESLG<G <=) LIHG <= AFL=J8K =>=;LANG} *CK
<MNA<=F<GK H=J;A-A<GK <= GLIK KG ; A=<9<=K K= J=; GFG;=F ; GEG AF?J=KG =F =) EGE=FLG =F IM=F9;==)<=)=;@GC
9 H=J;A-AJDGK HGJ 19 1989

" 1 GEAKAGE=KI @GFGJOJGK Q ; GF ; =HLGK 9KAEA9<GK

#KLGK AF?J=KGK Q ?9KLGK K= J=;GFG;=F =F 09 ;M=FL9 <= H§J<A<9K Q ?9F9F ;9K ;GF ;JAL=JAGK <AKLAFLGKK=?TF K=9
KM FOLMJI9D=R9g *GK E KK KA?FIA; SLINGK KGFx

. *GK NAF;MD9<GK 9 9;LANGK Q HOKANGK >AFOF;A=JGK <=KA?F9<GK 9 KM N9IGJ JORGF9:0)= ;GF ;9E:AGK =F
J=KMDLO<GKN K= J=;GFG;=F =F =) EGE=FLG <=KM ;G-JGy}

. *GK IM= Li=F=F KM GIA?=F =F LJ9FK9; ;AGF=K G K=JNA;AGK IM= K= HIGIGF?9F 9 IG 09J?G <=0 LA=EHG] K=
<PA=J=F <MJOFL= 09 NA<9 <= L9D=K LIGFK9; ;AGF=K G K=JNA; AGK¢

. *GK IM=KMI?=F =F 09 HJ=KL9;A0F <=MF K=JNA;AG IM=K==8=;MLO =F MF 9;LG KAF?MD9J]} ; MOF<G K= J=9)R9 =)
9;LG KAF?MD9J IM=0GK GIA?AF9y

*Q #FLA<9< ;09KAA; 909K ; GEAKAGF=K IM= ;G :J9 G H9?9 =F 09K KA?MA=FL=K ;9L="GJi9Ky

1 GEAKAGF=K >AF9F ;A=JOK

#KL= LAHG <= ;GEAIGF=K] IM= >GJE9F H9JL= AFL=?]9) <=) J=F<AEA=FLG G ;GKL= =>=;UNG <= MF9 GH=J9;A0F
MFIF;A=J9 Q IM=K= ;G :J9F G H9?9F HGJ 9<=D9FLI<GIKGF J=;GFG;A<9K =F 19 ;M=FL9 <= H$J<A<9K Q ?9F9F ;49K ;GF
;9JK; L= ?=F=J90 9 IG 09J?G <=9 NA<9 =KH=J9<9 <=9 >AF9F;#9;A0F] F=L9K <= IGK ;GKL=K <AJ=;LGK J=D9;AGFI<GK]
;GEG MF 98MKL= 90 ; GKL= G J=F<AEA=FLG =>=;UING <=09 GH=J9;A0F§

1GEMKIGF=K FG AF9F ;A=JOK

#KL=LAHG <= ; GEAKIGF=K KMJ?=F HGJ D9 HJ=KL9; AOF <=K=JNA;AGK HGJ HOJL= <=9 #FLA<9< QK= J=?/KLIOF =F 09 ;M=FL9
<= H8J<k<9K Q ?9FIF;H9K 9 G 09J?G <= H=JAG<G IM= <MJ=1D9 =b=;M;AOF <=D K=JNA;AG/| G :A=F KA K= LIOLK= <= MF
K=INA;AG IM= K= =B=;ML9 =F MF 9;LG KAF?M09J] =F =) EGE=FLG <=09 J=90{R9;AOF <=D 9;LG KAF?M09J§
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b 'F2J=KGK Q ?9KLGK FG >AF9F ;A=JGK

1=J=;GFG;=F ;GFL9 :0=E=FL= <= 9;M=J<G ;GF =0 ; JAL=JAG <= <=N=F?Gy
Hq -=JEMLIK <= 9;LANGK L9F?A-D=K = AFLOF?A-0=K

= =Fli=F<= HGJ 4H=JEML9 <= 9;LANGKA D9 9< IMKA; AOF <= 9;LINGK LOF?Az0=K G AFLOF?4:0=K 9 ; 9E -4G <=09 =FLJ=?9
<=GLIGK 9;LINGK FG EGF=L9JAGK G <=MF9 ;GE :AF9;/0F <= 9;INGK EGF=L9JiGK Q FG EGF=L9JGKy DIGK =>=;LGK <=
=KLIOK ; M=FLIK 9FM9D=K/D9 9<BM<A; 9;A0F <=9;LANGK IM=LI9=F KM ; OMK9 <=D HJG;=KG <=J=;MH=J9;A0F <=AEHGJL=K
<=Ik<GKHGJL=J;=JGK 909 1989 FG K= ; GFKA<=J9 MF9 H=JEML9 <= 9; LANGKj

*GK 9;LANGK >AFIF ;A=JGK J=;A2A<GK =F MF9 H=JEML9 <= 9;LINGK >FIF;A=JGK K= N9IGJOF 9 KM N9IGJ JORGF9:D=]
Ki=EHJ=Q ;MIF<G =F <A; @9 GH=J9;A0F <= H=JEML9 K= HM=<9 =FL=F<=] IM==PAKL= KMKLOF ;49 ; GE=J;A90]Q ; MOF<G
=) N9DGJ JORGF9:0= <=) 9;LING J=;A-A<C] G =F KM <=>=;LG =) <=) 9; NG =FLI=?9<G] K= HM=<9 =KLAE9] <= E9F=]9
>h0 2 0= #) NDGJ JORGF9 == <=D AFKLIME=FLG J=;A-A<G K= <=L=JEAF9 ; GEG =D N9IGJ JORGF9 =)= <=) 9; LANG =FLJ=79<G]
EKK] KA HIG;=<=]} =D N9IGJ JORGF9:D= <= [9K ;GFLI9HIJLA<IK EGF=L9JA9K =FLIJ=?9<9K] KIING IM= K= L=F?9 MF9
=NA<=F ;A9 EKK ;09J9 <=0 N9)GJ JORGF9I =)= <= 9; LANG J=;A-A<Gy

#F 9IM=D9K GH=J9;AGF=K <= H=JEML9 IM= FG ;MEHIOF ;GF IGK J=IMAKALGK 9FL=JAGJ=K] =D 9;LING J=;AzA<G K=
J=?4KLI9 HGJ =D N9DGJ F=LG ;GFLI D= <=) 9;ANG =FLI=?9<G]| EKK =D AEHGJL= <=D9K ;GFLI9HJ=KL9;AGF=K EGF=L9J/9K
H9?9<9K G ; GEHIGE=LA<9K =F KM 9< IMAKA; AOF¥

Iq $GF<G <=09 -:J9 1G;A9D

*Q #FU<9< J=>)=B9 =F KM HIKANG D9K <GL9;AGF=K G:DA?9LGIIK 90 $GF<G <= #<M;9;A0F Q .JGEG;OF] IM= K=
J=;GFG;=F ;GEG MF ?9KLG <= =B=J;A;AG Q KA KGF NGIMFLOJKOK K= J=;GFG;=F ; GEG <ALIA:M;A0F <=D ==F=>;AGy

*9 9HM; 9;A0F <= =KL=>GF<G K= HIG<M;= FGIEE=FL= ;GF 9:GFG 9 L=KGJ=J9NKIING IM=] =D AEHGJL= <=09 —:J9
1G;A9) K= E9L=JKOM;= E=<A9FL= 9;LANA<9<=K HIGHA9K <= 19 #FLi<9<]| =F ;MQG ;9KGl K= J=<M;= =) $GF<G <=
#<M;9;/0F Q .JGEG;A0F J=;GFG;A=F<G KAEMILKF=9E=FL= MF AF?J=KG =F 19 ;M=FL9 <= H8J<A<9K Q ?9F9F ;A9Ky

Jq 0=;MIKGK <= ;0A=FL=K>M=J9 <= 1 9I9F;=

*9 #FU<9< J=;G?= =F ;M=FL9K <= GJ<=F HGJ KM N9IGJ JORGF9:0= DGK J=;MIKGK ;GF>A9<GK HGJ L=J;=JGK H9J9 KM
AFN=JKAOF =F >GF<GK <= AFN=JKAOF]| >GF<CGK <= H=FKAGF=K Q ;GFLIOLGK <= K=?MJG39@GJIG] <h>=J=F ; A9F<G =FLJ=DGK
J=; MIKGK ?=KLAGF9<GK HGJ GLIOK =FLA<9<=K <=) ?IJMHG Q IGK ;GE=J;A90AR9<CK HGJ 19 #FLA<9<| H=JG ?=KLAGF9<GK
HGJ L=J;=JGK 98=FCK 9 09 #FLA<9<y

<K AGFANE=FL=) <=FLIG <= ;M=FLIK <= GJ<=F[K= J=?AKLIOF HGJ =D N9IGJ JORGF9 :)= G =F ; 9KG <= IM=FG =PKLA=J9
MF9 =KLAE9;/0F >9:0= <=GK EAKEGK|HGJ =D ;GKL= IGK 9;LANGK 9<IMAA<GK =F FGE :J= <=9 #FLi<9< HGJ ;M=FL9
<= L=J;=JCK Q DGK N9GJ=K J=HJ=K=FLIUNGK <= <=M<9] AFKLIME=FLCK <= HOLAEGFAG] <=JAN9<GK Q GLIGK <=EkK
AFKLIME=FLGK F9F ;4=JGK IM=K= E9FLi=F=F =F <=HOKALG]| 79J9FLi9 G ; GEAKAOF =F 19 #FLA<9<|H9J9 IGK IM=Li=F=
MF9 J=KHGFK9 - <9< >J=FL= 9 IGK =KLGKj

*OK ;GEAMAGF=K ;G:J9<9K HGJ 09 HJ=KL9;/OF <= =KLGK K=JNA;AGK K= J=;G?=F =F =) =H{?J9>= <= &'F?J=KGK HGJ
; GEAKAGF=KA <=9 ;M=FL9 <= H§J<A<9K Q ?9F9F ;A9Kk
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Kq %9KLGK <= H=JKGF9 Q J=LIA:M;AGF=K HGKLR=EH)=G

0=LIA:M;AGF=K 9 ;GJLG HI9RG

#KL= LAHG <= J=EMF=J9;/GF=K K= N9)GJIF] KAF 9;LMI0ARIJ] HGJ =D AEHGJL= IM= K= @9 <= H9?9J HGJ IGK K=JNA;ACK
J=;AzA<GKN) J=?AKLIKF<GK= ;GF ;9Jk;L=] ?=F=J9) ;GEG ?9KLCK <= H=JKGF9) <=) =B=J;A;AG Q ;GEG MF9 ;M=FL9 <=
H=JAG<I;9;A0F <= HOKANG/ HGJ 19 <b=J=F ;A9 =FLJ= =) ?9KLG LGLID Q =D AEHGJL= Q9 KILAK>=; @C¥

1GEHJGEAKGK HGJ H=FKAGF=K

"= 9;M=J<G ;GF =) 1GFN=FIG 1GD=;LANG NA?=FL=09 #FLA<9< NA=F= G :0A?9<9/ 9 ; GEH)=E=FL9J 19K HJ=KL9;AGF=K <=
09 1=?MJk<9< 1G;A90 9 >INGJ <= ;OFQM?= NAM<G Q @MSIIFGK <= DGK =EHI=9<CK >9M=;A<CK =F 9;LING}y KAEAKEGI
<=:=H9?9J MF HJ=EAG 919 <=<4;9;40F 906K =EH)=9<GK IM=]L=FA=F<G MF9 9FL4?U=<9< k?M9) G KMH=JAGJ 9 N=AFL=
9KGKN ; OMK=F =989 =F 09 #FLA<9< HGJ BM - 09 ; AOF] AFNI<=R H=JE9F=FL=LGL9) G 9:KGIMLI G ?J9F AFNI<=R] =F 09
sMOFLI9 <=L=JEAF9<9 HGJ =) 1GFN=FAG 1GD=;LANG}

*9 #FLA<9< U=F= ;M:A=JLCGK LG<GK IGK ;GEHIGEMKGK ;AL9<GK E=<A9FL= NOJAK HODRRIK ;GFLI9L9<9IK ;GF 19
; GEHIK?9 <= K=?MJCK 44<9;94P9 1="MIGK Q 0=9K=MJGK]| 1§ 4

#) HIKANG J=; GFG;A<G J=KH=; LG <=DGK HI9F=K <= HJ=KL9; AOF <=>AFA<9 =K =D N9IGJ 9;LM9I) <=09 G :0A?9;A0F 909 >=;@9
<= 1909F ;= E=FGK =D N9)GJ JORGF9 :0= <= IGK 9;LANGK 9>=;LGK 90 HI9F§ *9K G DA?9;AGF=K HGJ HJ=KL9;A0F <=>AFA<9
KGF ;90; MI9<9K OFMAE=FL= HGJ 9;LMIJGCK AF<=H=F<i=FL=K <= 9;M=J<G ;GF =) ESLG<G <=9 MFA<9< <= ;J$<ILG
HJGQ=;19<9 Q ; GFKA<=J9F<G 19 =<9< <= BM:A9;A0F EkK L=EHJ9F9 HGKA=- D=

1GF 39 ;LANGK 9>=;LGK 90 HI9FA 9 IM=DIGK NAF ; M)9<GK ; GF MF <=L=JEAF9<G ; GEHJGEAKG <=HJ=KL9;A0F <=>AFA<9 ;GF
0GK ;MOD=K K= DA IMA<QJKF <AJ=;L9E=FL==KL9K G :I4?9;AGF=K Q J=TF=F D9K KA?Mi=FL=K ; GF<A;AGF=Ky

1 1GF HIGHA=<9< <= MF L=J;=JG K=H9J9<G I=?9ME=FL= IM= FG K=9 HIJL= NAF ; MI9< 9

1 #KLKF <AKHGFAzD=K =P;IMKANSE=FL= H9J9 H97?9J G >F9F;A9] ICK ;GEHIGEMKGCK ;GF IGK =EH)=9<CK]| FG
=KLOF<G </KHGFAZD=K H9J9 IGK 9;J==<GJ=K <=9 #FLA<9<]| FAKAIMA=J9 =F ;9KG <=KALM9;AOF ;GF ;MJIKODy

1 , G K= HM=<=F J=LGJF9J 9 19 #FLA<9< KIING ;MIF<G @9Q9F KA<G DAIMA<O<GK DCK ;GEHIGEAKGK ;GF IGK
=EH)=9<GK G H9J9 K9LAK>9;=] 9 19 #FLA<9< <= HJ=KLI ;AGF=K KOLAK>=; @9K HI=NASE=FL= HGJ =09

1 » G KGF AFKLIME=FLGK AFLIOFK>=JA- =K =EALA<GK HGJ D9 #FLA<9<y

Drp<=<i;A=E:J=<=THT 16K ;GEHIGEKGK <= HJ=KL9;A0F <=>AFA<9 HJ=K=FL9 : 9OF <&>;A <=:A<G 9 IM==DNOIGJ
JORGF9:D=<=DGK 9;LANGK 9>=;LGK =J9 AF>=JAGJ 9D N9DGJ 9;LM9AD 9;LMOJAD <=D9K G 2 A?9;AGF=K ; GFLII< 9Ky

IGF 09 1AJ;M)9) FArPpg| <= 9F;G <= #KHOK9] =KL= <$;AL K= J=2/KLI9 ;GEG MF9 HIGNKIOF H9J9 >GF<GK <=

H=FKAGF=K <=HJ=KL9; AOF <=>AFA<9 =F =) ; OHILMIG & . JGNAKAGF=K 8 . =FKAGF=K Q GLJOK G - 04?9 ;\GF=K <=HJ=KL9;AGF=K
<IFA<9K HGKLs=EH)=GA <=) : 909F ;= 9) rp<=<i;/=E :J=<=TH I}
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1= ;GFKA<=J9F J=LIA:M;AGF=K HGKLs=EHI=G D9K J=EMF=J9;/GF=K 9 IGK =EHI=9<GK IM= K= KIMA<OF LJ9K 09
L=JEAF9;A0F <= KM H=JAG<G <= =EHI=Gy *9K J=LIA-M;AGF=K HGKLs=EHI=Gl| AF;IMKG 09K ;M:zA=JLK ;GF >GF<GK
AFL=JFGK G =PL=JFGK <= H=FKAGF=K/ K= ;09KMA;9F ;GEG HI9F=K <= 9HGJL9;/0F <=>AFA<9 G HI9F=K <= HJ=KL9;A0F
<=AFA<IK] =F >MF;AOF <=09K ; GF<A;AGF=K <= <A;@9K G :0A?9;AGF=K]| L=FA=F<G =F ;M=FL9 LG<GK ICK ; GEHIGEAKGK
9KMEA<GK LOFLG <=FLIG ;GEG >M=J9 <=0GK LSJEAFGK H9;L9<CK >GIENE=FL= ; GF IGK =EH)=9<CKy

"= 9;M=J<G ;GF 0G =KL9:0=;A<G =F 19 YAJ;M)9J F3I'Ppp <= 9F;G <= #KHIK9] 09K J=LIAzM;AGF=K HGKLs=EH)=G K=
J=?MKLIOF <=109 >GIE9 KA?MA=FL=1

Ao #F 09 ;M=FL9 <= HSJ<A<9K Q ?9F9F;A9Kn =D ;GKL= <=D K=JNA;AG HJ=KL9<G HGJ IGK =EHI=9<GK]| LOFLG =D
; GJJ=KHGF<A=FL= 90 =8=J;A;AG ;GEG 9 =B=J;A;ACK 9FL=JAGJ=K FG J=;GFG;A<GK =F IGK EAKEGK] =D AFL=JSK
F=LG KG :J=19 HIGNAKAOF 09 ; LANG®] 9K ; GEG 19 ?9F9F ;9 G HS$J<A<9 IM= K= HIG<MR;9 =F =) EGE=FLG <=09
DAIMA<9 ;A0

Ao #F =) =KL9<G <= ;9E:/GK =F =) HOLIKEGFIG F=LGj 09K FM=N9K NOIGJ9;AGF=K <= 09 HIGNAKLOF 09 ;LANGGI
;GFK=;M=F;A9 <=09K ?9F9F ;A9K G H§J<A<9K 9;LMIJN=K]} <=D J=F<AEA=FLG <=DGK 9;LANGK <=D HI9F IM=FG
K= @9Q9F AF ; IMA<G =F =D AFL=J$K F=LG KG - J=D9 HIGNAKAOF 09 ; LANGGll 9K? ; GEG NOJA9 ;AGF=K =F =) N9IGJ 9;LM9D
<=) 9; NG ;GFK=;M=F;A9 <= ;9E :/CK =F =0 N9IGJ 9; LMD <= IGK »MBGK <AKHGFAzD=K H9J9 19 =FLA<9<]} IM=
FG =KLSF AF ; IMA<GK =F =D AFL=J$K F=LG KG :J=D9 HIGNAKAOF 09 ; LINGG§ *GK AEHGJL=K J=; GFG ;A<GK =F =) =KL9<G
<= ;9E:ACK =F =D HILIKEGFAG F=LG FG K= J=;09KMA;9IKF 9 19 ;M=FL9 <= H&J<k<9K Q ?9F9F;AK =F MF
=8=J;A;AG HGKL=JAGJy

K& 0GK HD9F=K <= HJ=KL9;A0F <=>AFA<9 K= J=?AKLIOF =F 19 ;M=FL9 <= HSJ<A<9K Q ?9F9F;/9K ;GF IGK KA?Mi=FL=K
> AL=JAGKn

9 #) ;GKL= <=DGK K=JNA;AGK <=) H=JiG<G ;GJI=FL= ;GEG a%9KLGK <= H=JKGF9DAy
z0 #) AFL=J$K F=LG KG : J=D9 HIGNAKAOF ; GEEG &%9KLGK HGJ AFL=J=K=KAj
;0 #)AFL=J$K F=LG KG :J==) 9;UING ;GEG a"'F?J=KGK HGJ AFL=J=K=KAg

<0 #) ; GKL= <=DGK K=JNA;AGK HOK9<GK ; GEG . JGNKIGF=K G (a6 J=N=JKIOF <= HIGNAKAGF=KAy

*OK @AHOL=KAK 9;LMOJA9D=K MLAARI<IK EKK KA?FAA; OLINIK IM= @9F ;GFKA<=J9<G =F KMK ; kD; MIGK KGFj

&AHOL=KAK 9;LM9JAD=K rerr rerr
20HG <= AFL=J$K e & rreé
0=FL9: k<9< =KH=J9<9 <= IGK 9 ;LINGK <=0 HI9F 're6 're6
29:109K <= EGJLOM<9< HOTARIG)p=)GJ<=F  _#OI'A'PIG) p=J GJ<=F
29:09K <= AF; 9H9; k<9< ,G9HM;9 ,G9HN; 9
'F;J=E=FLG K919J49) 9FM9D 9; MEMI9LING r'1PPG r'1PPS

#) LHG <= AFL=J8K H9J9 =) <=K;M=FLG <=19K G :0A?9;AGF=K @9 KA<G =KL9:0=;A<G =F :9K= 9 DGK LAHGK <= AFL=JK <=
E=J;9<G 9 MF HI9RG KAEA9] 9 H=JiG<G E=<iG =KH=J9<G <= H9?G ;GJI=KHGF<A=FL= 9 09K G:N?9;AGF=K
<=N=F?9<9K)| IM= =K p>P9KGCKj

*9 K=FKAzAA<9< <= 19 G:W?9;A0F HGJ HI=KL9;A0F <=>AFA<9 9FL= ;9E:AGK =F 09K HJIAF;AHOII=K @AHOL=KiK =F
HGJ;=FL98=] =K 09 Kk?MA=FL= H9J9 =) =B=J;A;AG TF ']

49J49;40F =F 'F;J=E=FLG=F "=;J=E=FLG=F
&AHOL=KAK &AHOL=KAK &AHOL=KAK

29K9 <= <=K;M=FLG FF PGS BIHG o

20K9 <= ;J=;AEA=FLG K9)9J9D AF PGS HFS BIE
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#) OFKIKIK OFL=JAGJ <= K=FKA: Di<9< K= : 9K9 =F MF ;9E 4G <= MF9 @4HOL=KIK EA=FLI9K K= EQFLi=F=F ; GFKLOFL==
J=KLGy

*GKAEHGIL=K J=; GFG ; A<GK HGJ 19 1989 =F DGK =KL9<GK >AF9F ; =JGK HGJ H=FKAGF=K Q G 2 DA?9; AGF=K KAED9J=K KGF 0GK
KA?MA=FL=Kn

+i=K <= =MJGK
rer're rerr
{LING3. OKING =F  909F ;= H9J9
- :Di?9;4GF=K HGKL =EH)=G 0r'spFT'd gl Fo
491G) JORGF9 2= <= 0GK 9;LINGK 9>=;LGK PSR I
—LJGK 8 8
;LING 0. JGNAKAOF0 F=LG J=;GFG;A<G =F 9)9F;=0, GLO pi§ Oyl Ops ot 0

*GK ;9J?7GK J=9MRI<GK =F 19 ;M=FL9 <= H§J<A<9K Q ?9F9F ;49K HGJ ;GEHIGEMKGK ;GF =D H=JKGF9l <= HJ=KL9;/0F
<=AFA<9 KGF 0GK KA?MA=FL=Kp

+iD=K <= =MIGK
re'r rer
19J2GK 09: GFGKG =F 09 ;M=FL9 <= H§J<A<9K Q 29F9F ;49K
%9KLGK <= H=JKGFOM
8 1GKL= HGJ K=INA;IGK ;GIU=FL=K 0, GLO I'T% 55} rfp
3 ""GLO:;AGF =K 9 HIGNAKIGF=K 2 8
3 —LJGK 3 3
"F23=KGK F=LGK Q ?9KLGK HGJ AFL=J=K=K lid o
26L9D ; 9J7GK rpR r'eh

: GFLAFMO ; AOF] K= HI=K=FL9 D9 ;GF ;A9 ;A0F =FLJ= =D AEHGJIL= 90 AFA;AG Q 90 >AF9D <= DGK =B=J; A;AGK I'FI'F Q I'FI'T' <=)
N9DGJ 9;LM9D <=D9K G - 04?9 ;AGF=K HGJ HJ=KL9; IOF <=sAFi<9

+A)=K <= =MJGK
190<G A rp<=<i;A=E:J=<=T'Plp r'oxPR
16KL= <=DGK K=JNA; AGK <=D =3=J;A;4G ;GJI=FL= I'fp
1GKL= HGJ AFL=J=K=K r'p
. $J<h<9K Q 29F9F ;49K 9;LMOJAID=K OMQIR6
. J=KL9;AGF=K H9?9<9K 0pr'd
#=;16 <=19 J=<M; ;A0F 3 WIMi<9;0F 9
190<G 90 p<= <k i=E :J= <= 'PIT __ Twrf
16KL= <=DGK K=JNA; AGK <=D =3=J;A;4G ;GJI=FL= pEH
1GKL= HGJ AFL=J=K=K pR
. $J<h<9K Q 29F9F ;49K 9;LMOJAID=K OpFFo
-J=KL9;IGF=K HO?9<0K OpP,
#=;16 <=19 J=<M; ;}0F 3 WIMi<9;0F 9
190<G A rp<=<h;i=E:J=<=TFr r'ypFr
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: GFLAFMO ; AOF] K= HI=K=FL9 D9 ;GF ;A9 ;A0F =FLJ= =D AEHGJIL= 90 AFA;AG Q 9D >AF9D <= DGK =B=J; A;AGK I'FI'F Q I'FI'T' <=)
N9)GJ JORGFI : )= <= IGK 9;LANGK <=) HIOF <=0GK ; GEHJGEAKGK HGJ HJ=KL9 ; AOF <=>AFA<9y

+H)=K <= =MJGK
490GJ JORGF9:0=90rp<=<A;i=E:J=<=TH'p I'yr PF
0=F<AEA=FLG =KH=J9<G <=GK 9;LINGK <=DHI9F rr
. §J<h<9K Q 29F9F ;49K 9;LMONID=K O FT6
HGJLY;AGF=K J=9DIR9<9K HGJ 19 =FLi<9< pr'p
.J=KL9;AGF=K H9?9<9K 0pl'
490GJ J9RGF9: 0= 90 p <= <h;A=E :J=<=T'RIT RO X
0=F<AEA=FLG =KH=J9<G <=GK 9;LINGK <=DHI9F B
. §J<h<9K Q 29F9F ;49K 9;LMONID=K Opr'd
HGJLY;AGF=K J=9DIR9<9K HGJ 19 =FLi<9< pFF
.J=KL9;AGF=K H9?9<9K (pP#K,
0=K;9L=K O r'd
49)GJ JORGF9:D=90rp<=<h;i=E:J=<=TPIT ROISR

*OK HIAF; AH9D=K ;9L="GJi9K <=DGK 9;LANGK 9>=;LCK 90 HI9F <= HJ=KL9;/0F <=>AFA<9 ;GEG HGJ;=FL9%=LGLI KG:J=
IGK EAKEGK KGF D9K KA?MA=FL=Kx

re'r rerr
3 JAGF=K d 9
"FKLIME=FLGK <= <=M<9 8 8
"FEM=:0=K 8 8
L ODIROK <= K=?MJGK pPPS pPRS
—LIGK 9;LINGK 8 8
26L9 pPPS pPPS

#) AEHGIL= <= 09K 9HGJL9 ;AGF=K =KH=J9<9K 9 IGK HI9F=K <= HJ=KL9;A0F <=>Fk<9 HGKLs=EH)=G H9J9 =) =b=J;4;4G
'R 9K;A=F<= 9 TpREA=K <= =MJGKy

*9 =KUE9;A0F <=0GK HI?GK =KH=J9<GK ; GJJ=KHGF<A=FL=K 9 0GK HI9F=K <= HJ=KL9; AOF <=>AFA<9 HGKLs=EH)=G H9J9
0GK HIOPAEGK pR9KGK =K 09 KA?Mi=FL=] =F EA=K <= =MJGKj

rPrF PRre =5 PPre PRI PPOwrRYr

-J=KL9;IGF=K HGKLs=EHI=G HIG :9: )=k QFF s R fr 53 K

'F<=EFRI:AGF=K HGJ ;=K=

*OK AF<=EFR9I;GF=K HGJ ;=K= K= J=;GFG;=F ;GEG MF9 HIGNKIOF HGJ H=FKiAGF=K Q GLI9K G:DA?9;/GF=K <=
HI=KL9;AGF=K <=>AFA<9K HGKLs=EH)=G Q ;GEG MF ?9KLG <= H=JKGF TFi;9E=FL= ;MIF<G 19 #FLi<9< =KLk
;GEHIGE=14<9 <=>GJE9 <=EGKLI9 D=9 J=K;AF<AJ =D NZF ; MIG IM=0=MF= ;GF MF =EH)=9<G G ?JMHG <==EH)=9<GK
9FL=K <=19 >=;@9 FGJE9 <=BM:M9;A0F] G zA=F 9 H9?9J J=LIA-M;AGF=K HGJ ;=K= ;GEG J=KMIL9<G <= MF9 &>=JL9
J=90AR9<9 HIJ9 AF; =FLIN9J 19 J=K ; AKAOF NGIMFLOJA9 HGJ HIJL= <=DGK =EHI=9<CKj
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DE NAVARRA By
Lq "EHM=KLG KG: J= 09K ?9F9F ;A9K <= 9K 9; LANA<O<=K ; GFLAFMO<9K
#) 29KLG HGJ =) AEHM=KLG KG:J= :=F=};IGK <=) =3=J;4;1G K= J=;GFG;= =F 19 ;M=FL9 <= H§J<A<IK Q 29F9F ;49K

=P;=HLG ;MIF<G K=9 ;GFK=;M=F;A9 <= MF9 LIOFK9;;A0F ;MQGK J=KMIL9<CGK K= J=7AKLI9F <A=;L9E=FL= =
HILIKEGFAG F=LG =F ;MQG KMHM=KLG/ KM ; GJJ=KHGF<A=FL= =>=; LG > ; 90 K= J=24KLI9 LOE :ASF =F =) HILIKEGFAG F=LGj

#) 29KLG <=) =H?2J9>= &%9KLGK G a0 AF2J=KGK HGJ AEHM=KLGK KG - J=D9K ?9F9F ;A9K <=19K 9;LANA<9<=K ; GFLAFMO<OKA
Ni=F= <=L=JEAF9<G HGJ =0 AEHM=KLG 9 H9?9J J=KH=;LG 90 J=KMDLI<G >K; 9 <= =B=J;A;AGIMFO N=R ; GFKA<=J9<9K [9K
NOJ9;AGF=K HIG<M;A<9K =F <A;@G =B=J;A;AG <=JIN9<9K <= 19K <b=J=F;A9K L=EHGIN=K] <= IGK ;JS<ALGK HGJ
<=<M; ;AGF=K Q -GFMA;9;AGF=K Q <= - 9K=K AEHGFA: =K F="79LANOKj

*GK 9;LANGK Q HOKANGK HGJ AEHM=KLGK <b=JA<GK AF;DMQ=F D9K <p=J=F;A9K L=EHGJOJAIK IM= K= A<=FLP4;9F ;GEG
9IM=DIGK AEHGJL=K IM=K= HJ=NSF H9?9<=JCK G J=;MH=J9:0=K HGJ 09K <#b=J=F;A9K =FLJ= =) NOIGJ =F DAz JGK <=DGK
=)=E=FLGK HOLIWEGFA)=K Q KMK ; GJJ=KHGF<A=FL=K : 9K=K >K;90=K (MNODGJ K ; 90mdk

*GK 9;LANGK HGJ AEHM=KLGK <b=JA<GK] DGK ;JS<ACGK HGJ <=<M;;AGF=K Q :GFMA;9;AGF=K Q :9K=K AEHGFA:)=K
F=?9LANOK KOG K= J=;GFG;=F =F =) ;9KG <= IM= K= ;GFKA<=J= HJG:9:0= IM=109 1989 N9Q9 9 L=F=J =F =) >MLMJG
KM>A; A=FL=K ?9F9F ;A9K >; 90=K ; GFLI9 19K IM=HG<=J @9;=J0CGK =>=;LANGKj

*GK HIKANGK HGJ AEHM=KLGK <t=JA<GK Ki=EHJ= K= J=?4KLI9F ;GFLI :D=E=FL=K9ING IM=K=J=;GFGR;9 MF >GF<G <=
;GE=J;AG G K= HGF?9F <= EOFPAKLG =F 19 ;GFLO:MAR9;AOF <= AFN=JKAGF=K =F =FLA<9<=K <=H=F</=FL=K]
9KG;A9<9KN G HIJLA; AHI ;AGF=K =F F=?G;AGK ; GFBMFLGKN KA D9 =FLA<9< AFN=JKGJ9 =K ; 9HOR <= ; GFLIGI9] =) EGE=FLG
<=09 J=N=JKAOF <=109 <p=J=F ;A9 L=EHGJ9J9 Q 9<=EKkKK=9 HJG:9:0= IM= FG J=NA=JL9 =F MF >MLMJG} , G G:KL9FL=
0G 9FL=JAGJ] IGK 9;LANGK Q HOKANGK HGJ AEHM=KLGK <p>=JA<GK FG K= J=;GFG;=F ;MIF<G K= J=?/KLJ9 AFA; ADE=FL= MF
=)=E=FLG HOLKEGFAI] IM= FG K=9 MF9 ;GE :AF9;A0F <= F=?G;ACK IM==F =) EGE=FLG <= J=;GFG;AE/=FLG FG
@9Q9 9>=;19<G 9 J=KMILI<G ; GFLI == FA>K; 9y

#F ;9<9 ;A=1J= ;GFL9:0= K= J=NIKIF DGK AEHM=KLCK <b=JA<GK J=?#KLI9<CK] LOFLG 9;LINGK ;GEG HOKINGK] ;GF =D

G:B=LG <= ;GEHJG:9] IM= K= E9FLA=F=F NA?=FL=K Q IM= =PAKL= =NA<=F;A9 KM>;A=FL= KG:J= 09 HJG:9: <9<

<=?=F=J9) =F =D >MLMJG ?9F9F;/9K >K;90=K IM= H=JEAIF @9;=JGK =>=;LANGK] =F =D ;9KG <= IGK 9;LANGK]

=>=;LMKF<GK= 09K GHGILMFIK ;GJJ=; ;AGF=K =F ;9KG <= K=J F=;=K9JAG}

-9J9 J=90#R9J =) 9FKDAKAK 9FL=K <=K; JALG/| K= LA=F=F =F ; GFKA<=J9;A0F DK KA?MA=FL=K N9JA9 =D=Ky

. -JGQ=; ;AGF=K <= J=KMIL9<GK <=9 1989] :9K9<9K =F IGK HI=KMHM=KLGK >AF9F ;A=JGK 9HJG - 9<GK HGJ IGK
<EAFKLI9<GJI=K]] 9HMA;9F<G HGKL=JGJE=FL= L9KIK <= ;J=;AEA=FLG ;GFKLOFL=K =KLAE9<9K HGJ 19

""A=; ;A0F <=09 #FLA<9<}
. #KLAE9;A0F <=19 J=N=JKAOF <=D9K <b=J=F;A9K L=EHGJ9JAK =F >MF;AOF <= KM FOLMJ9D=R9 Q

. #) HI9RG G DIEAL==KL9 zD=;A<G HGJ D9 D="4K09 ; AOF NA?=FL==F ; 9<9 HO!K[ H9J9 19 J=N=JKAOF <=DGK <p=J=FL=K
9; LINGK HGJ AEHM=KLGKg

*GK AF?J=KGK G 7?9KLGK J=?AKLI9<GK <A=;L9E=FL= =F =) HOLMWEGFAG K= ;GFLO:MRIF ;GEG <b=J=F;iK
L=EHGJ9JAOK
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H = <h;h=E :J= <=T'PabK=HM:Dh;0=F =) GI=LiF —>4;A90 <=, 9N9JJ9 19 *=Q $GJ9D ' Bl Paf| <= M= <h;i=E :J=]]
<=) 'EHM=KLG KG :J= 1G;A=<9<=K] 09 ;M9D] =FLJO =F NA?GJ =) <i9 KAPMi=FL= 90 <= KM HM:D4;9;A0F Q ;GF =>=;LGK H9J9
0GK H=JAG<GK AEHGKALANGK AFA;A9<GK 9 HOJLA) <= p <= =F=JG <= ['Ppy *9 ;AL9<9 , GIE9 $GJ9 EG<hA; 909 *=Q $GJ9)
IFIpKKD) <= I'P<= <h;A=E :J=] <=) "EHM=KLG KG :J= 1G;A=<9<=K] E9J;G <= J=>=J=F ;}9 9 =>=;LGK <=) 'EHM=KLG <=
1G;A=<9<=K @9KL9 19 >=;@9 FG EG<k;9 =) LAHG AEHGKALING 9HDA; 9:D= 99 #FLA<9<j

Md #KLI<G <= AF?J=KGK Q ?9KLGK J=;GFG;A<GK Q #KL9<G LGLAD <= ; 9E :AGK =F =) HOLIWEGFAG F=LG

**A; @CK =KL9<GK IM= K= HJ=K=FL9F =F =KL9K ;M=FL9K 9FM9)=K EM=KLI9F =D LGLID <=D9K NOJA9;AGF=K @9 :A<9K =F =D
HILKEGFAG F=LG <MJOFL= =D =B=J;A;AG¢y  ;GFLAFM9;AOF] K= =PHA;9F D9K HJIAF;AHOD=K ;9J9;L=JiKLA;9K <= 19
AF>GJE9;AOF ; GFL=FA<9 =F 9E - GK =KL9<GKj

#KLI<G <= AF?J=KGK Q ?9KLGK J=; GFG ;A<GK

#KL= =KL9<G HJ=K=FL9 IGK AF?J=KGK Q ?9KLGK ?=F=J9<GK HGJ 19 #FLi<9< ;GEG ;GFK=;M=F;A9 <= KM 9;LANA<9<
<MJOFL= =) =B=);A; AG| <AKLAF ?Mi=F<G 9 IM=DCK J=?AKLI9<CK ; GEG J=KMIL9<GK =F 19 ;M=FL9 <= H&§J<i<9K Q ?9F9F;A9K
<=) =§=J;A;AG Q DGK GLIGK AF?J=KGK Q ?9KLGK J=?#KLJ9<CK] <= 9;M=J<G ;GF IG <AKHM=KLG =F 09 FGJE9LN9 NA?=FL=]
<N=;L9E=FL= =F =) HOLXEGFAG F=LGy

- GJ LOFLGN =F =KL= =KL9<G K= HJ=K=FL9j
1 #) J=KMDLI<G <=D =B=J;A; AGy

1 #) AEHGIL= F=LG <= IGK AF2J=KGK Q 29KLGK J=;GFG;i<GK ;GEG a-LJG J=KMILO<G 2)G: O IM= FG K=
J=;09K!H; 9JKF =F J=KMILO<GK

1 #) AEHGIL= F=LG <= IGK AF?J=KGK Q ?9KLGK J=;GFG;A<GK ;GEG a-LIG J=KMIL9<G 20G:9A IM= HM=<=
J=;09KMA; 9JK= =F J=KMDL9<GKy

1 40=KMDLO<G 20G - 90 LGLI) <=) =B=J;A;AGAV| ; 90; MI9<G ; GEG 19 KMEQ <= DGK LJ=K 9FL=JAGJ=Ky

*OK N9JA9;AGF=K @9 - A<9K =F DGK AF2J=KGK Q ?9KLGK J=;GFG ;A<GK ; GEG a—LJG J=KML9<G )G : 9A ;GEG
d=D=E=FLGK IM= FG K=J=;D9Kk%; 9JKF =F J=KMIL9<GKA K= <=K20GK9F =Fj

9 %9F9F ;A9K G HSJ<A<OK 9;LMOJAI=K =F HI9F=K <= H=FKAGF=K <= HJ=KL9;AGF=K <=>AFA<9Kp J=;G?=Jk D9K
?9F9F ;19K G H8J<h<9K <=) H=JiG<G HGJ ; 9E :AGK =F D9 N9IGJ9; AOF <=D9K G -04?9;AGF=K <=:A<GK 9 ; 9E :4GK
Q <b=J=F;A9K <= @AHOL=KAK 9;LMJA9D=KHGCJ <=L=JEAF9<GK J=F<AEA=FLGK <= 9; LANGK 9>=;LCK 9 HI9F Q HGJ
09K NOJA9 ;AGF=K =F =D DIEAL= <=D 9; LANG¥

z0 ;LINGK FG ;GJIA=FL=K Q ?IMHGK =F98=F9:D=K <= =)=E=FLGK E9FL=FA<GK H9J9 19 N=FL9j J=;G?=JKk D9K
HSJ<A<9K Q ?9F9F ; A9K <=) H=JiG<G IM= <=:9F J=?AKLI9JK= =F GLIG J=KMILI<G ?0G: 9D ; GEG ; GFK=;M=F;A9
<=09 N9IGJ9;A0F <= =KL= LAHG <= 9; LINGK]| Q IM=HCKL=JAGJE=FL= FG K= J=;09KA4; 9JKF 9 J=KMDLO<GKj

0 L9JLA;AHO;MOF =F GLIGK AF?2J=KGK Q 29KLGK J=;GFG;A<GK <= D9K AFN=JKIGF=K =F F=?G:AGK ;GFEIMFLGK Q
OKG ;A9<9Ky =KL HOILL<O] IN= KGIG A2MIOJK =F =) =KL9<G <= AF2J=KGK Q ?9KLGK J=; GFG;A<GK ;GFKGI<9<G]
J=;G?2=Jk IOK HEJ<A<OK Q 29F9F ;10K <=) H=JiG<G HIG;=<=FL=K <= =FLi<9<=K NOIGJ9<IK HGJ =) ESLG<G <=
09 HOJU;AHO;IOF IM= <=:9F J=2KLI9JK= =F GLJG J=KML9<G 2)G:9)] Q IM= HGKL=JIGJE=FL= FG K=
J=;DOK#H; 9JKF 9 J=KMILI<GKj
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T9E -AGK <=) N9IGJ JORGF9:D= <= IGK AFKLIME=FLGK <= HILJAEGFAG N9IGJ9<CK 9 N9IIGJ JORGF9:D= ;GF
;9E - /GK =F GLIG J=KMDL9<G 20G: 9 J=; G?=JK D9K HSJ<k<OK Q ?9FIF;A9K <=) H=JiG<G <=:4<9K 9 ;9E :4GK
<=0 N9GJ JORGFI:[= <= AFN=JKIGF=K =F AFKLIME=FLGK <= HILJAEGFAG F=LG] ;MIF<G D9 =FLA<9< @9Q9
GHLI<G <=>GIE9 NJ=NG;9:0= HGJ J=;GFG; =J09K =F GLIG J=KMIL9<G ?0G - 9y

%9F9F ;49K G HSJ<A<9K J=KMILOFL=K <=9 ;GFL9:i<9< <= ;G:=JIMIK <= AFKLIME=FLGK <= HILIAEGFAG
NIIGJ9<CK 9 NG JORGFI:D= ;GF ;9E :4GK =F GLIG J=KMDLI<G ?0G - 90 F=L9Ky J=HJ=K=FL9Jk = ;9E /G =F
=) H=JiG<G =F 19 AF=>4;9;49 <=109 ;G:=JLMJ9 9;MEMI9<9 =F ;G:=JLMIK <= NIIGJ JORGF9I:D)= <GF<=19
HOJLA<9 ;M:zA=JL9 =K MF AFKLIME=FLG <= HOLIWEGFAG F=LG N9IGJ9<G 9 NIIGJ JORGFI:0= ;GF ;9E :AGK =F
GLIG J=KMDLI<G DG - 9l 'F ; IMAIK D9 <>=J=F ;A9 =FLJ=DCK ; 9E :AGK =F 09 N9JA9;A0F <=DN9IGJ JORGF9: 0= <=9
AFN=JKAOF =F HILUKEGFIG F=LG J=7MKLJ9<9 =F &;9E :AGK <=) N9IGJ JORGF9:)= <= IGK AFKLIME=FLCK <=
HILIWEGFAG N9IGJ9<GK 9 N9IGJ JORGF9 D= ;GF ;9E :4GK =F GLIG J=KML9<G )G : 90 0=D=E=FLG ;M:4=JLG Q
0GK ; 9E zAGK =FD9 NOJK9; AOF <=DNIDGJ JORGFI - 0= <=GK <=JAN9<CK <= ;G : =JLMJ9 J="MKLI9<GK =F &;9E - AGK
<=) N9IGJ JORGF9 2= <= IGK AFKLIME=FLGK <= HILIAEGFAG N9IGJ9<CK 9 NIIGJ JORGF9:)= ;GF ;9E :iGK =F
GLIG J=KMIL9<G ?0G : 90 AFKLIME=FLG <= ;G : =JLMJ90§

T9E 1AGK <=D N9IGJ JORGF9:D= <= HIKANGK >AFIF;A=JGK 9 NIGJ JORGFI:0= ;GF ;9E :/CK =F J=KMILO<GK
9LIA:MAzD0=K 9 ;9E -AGK =F =D JA=K?G <= ;J8<MLGyJ=; G?=JK DOK NOJA9; AGF=K <=D N9DGJ JORGF9 : )= <=) H=JiG<G
<= IGK HOKANGK >AF9F;A=JGK <=KA?F9<CGK 9 NAIGJ JORGFI:D= ;GF ;9E :AGK =F J=KMILO<GK/] OLJA:MAZD=K 9
;9E 16K =F =) JA=K?G <= ;JS<AG HIGHAGY

*OK NOJAO; AGF=K <= DGK AF2J=KGK Q ?9KLGK J=;GFG ;A<GK =F 4GLJG J=KMILI<G ?20G : O ;GEG &=)=E=FLGK IM=
HM=<=F J=;09Ki4; 9JK= =F J=KMILO<GKA K= <=K2)GKOIKF =Fj

9

<0

1G:=JIMJ9 <= AFN=JKAGF=K F=LOK =F F=2G;AGK =F =) =PLJOF3=JG (HOJL= =>; 9Rt1 AF;DMAJK =D ;9E 4G =F =)
H=JiG<G <= 0GK J=KMILO<GK 9;MEMI9<GK ;GEG ;GFK=;M=F;I9 <= NOJI9;IGF=K <=) LIHG <= ;9E :/G HGJ 19
HOJL= =>=;ING <= ;G : =JLMI9K] IM= K= EQFLi=F=F Q <iK; GFLIFMI<9K] <= F=?G ;AGK =F =) =PLJ9F3=JGj

YGFN=JKIOF <= <MNKK9Ky J=;G?=JKk DOK <b=J=F;A9K IM= KMIBOF =F =) H=JiG<G ;GEG ;GFK=;M=F;9 <=109
; GFN=JKAOF <= H9JA<9K <=109 EGF=<9>MF;AGF9) 919 EGF=<9 <= HJ=K=FL9;/0F

1G:=JLMIOK <= >IMBGK <= =>=;LUING 0H9JL= =>; 9Ry J=;G?=Jk D9K HSJ<A<OK Q ?9F9F ;9K <= H=JiG<G <=9
HOJL= =>; 9R <=D9K NOJA9;AGF=K <=) N9IGJ JORGF9 :D= <= IGK AFKLIME=FLGK <= ;G:=JLMJ9 =F =KL= LAHG <=
J=09;AGF=K <= ;G - =JLMJ%

'"FKLIME=FLGK <= ;G-=JLMJ9 0=)=E=FLGK FG <=KA?FI<GK01 AF;IMAJK D9K NOJA9;AGF=K =F =) H=JiG<G <= )GK
;9E Z/GK 9;MEMI9<GK =F =D N9IGJ JORGF9 : )= <=DGK KA?MA=FL=K =)=E=FLGK ;MIF<G FG K= @9F <=KA?F9<G
;GEG MF ;GEHGF=FL= <=19 ;G:=JIMJ97 N9IGJ L=EHGJII <= 19K GH;AGF=K| =)=E=FLGK <= >MLMJG <= GK
; GFLIOLGK <= >MLMIGK] <b=J=F ;A9 - 9K= <= <b=J=F ;9K <= ; 9E 4G <= AFKLIME=FLGK »AF9F ; /=JGKy

"FKLIME=FLGK <= <=M<9 9NIGJ JORGFI: 0= ;GF ; 9E - ACK =F GLIG J=KMILI<G )G - 901 AF ; IMAJK DOK ?9F9F ;A9K
G HSJ<h<9K <=D H=JiG<G <==KLGK AFKLIME=FLGK IM= FG K=9F HGJ <=L=JAGJG FAHGJ <b=J=F ;49K <= ; 9E : /G|
DOK ;M=K K= J=2AKLIQJKF J=KH=; UINOE=FL=] <=FLJG <= 19K HOJLA<OK a<=L=JAGJG <=D N9IGJ G 0ab J=N=JKAOF
<=) <=[=}GIG <=D NIIGJ <= 9;LINGK >FIF;A=JGK FG NIIGJO<CK 9 NIIGJ JORGF9:D= ;GF ;9E:AGK =F
J=KMILO<GKA Q a<b=J=F;AK <= ;9E:/G (?9F9F;}9 G H$J<A<94] F=LOKA] =F 09 ;M=FL9 <= H$J<A<OK Q
?9F9F ; 9K
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> ;LINGK FG ;GJIF=FL=K Q ?IMHGK =F98=F9:)=K <= =)=E=FLGK E9FL=FA<GK H9J9 19 N=FL9j J=;G?=JKk D9K
HSJ<A<9K Q ?9F9F ; A9K <=) H=JiG<G IM= <=:9F J=?AKLI9JK= =F GLIG J=KMILI<G ?0G: 9D ; GEG ;GFK=;M=F;A9
<=D9NIGJ9;A0F <= =KL= LAHG <= 9;LINGK/ Q IM= HGKL=JAGJE=FL= HM=<=F J=;D9KMA; 9JK= 9 J=KMIL9<GKj

26 -9JLA;AHO; IOF =F GLIGK AF?J=KGK Q ?9KLGK J=;GFG;A<GK <= D9K AFN=JKAGF=K =F F=7G;AGK ;GFBMFLGK Q
9KG ;A9<9Ky #KL9 HIJLA<IN IM= KGDG >A?MJ9Jk =F =) =KL9<G <= AF?J=KGK Q ?9KLGK J=;GFG;A<CK ; GFKGN<9<G]
J=;G?=JK 9K H8J<h<9K Q ?9F9F ;A9K <=0 H=JiG<G HJG; =<=FL=K <= =FLA<9<=K N9)GJ9<9K HGJ =) ESLG<G <=
09 HOJW;AHI;HOF IM= <=:9F J=?AKLI9JK= =F GLIG J=KMIL9<G 20G:90] Q IM= HGKL=JAGJE=FL= HM=<=F
J=;09KMA; 9JK= 9 J=KMDLO<GKj

<A;AGFIE=FL=)| ;9<9 MF9 <= 9K HOJLA<IK <=) QHIJLI<G 9FL=JAGJ K= <=K?0GK9JK =F

9 %9F9F;A9K G HSJ<A<9K <= NIIGJ ;GFLI:MMRI<9K =F =) HOLIEGFAG F=LGy J=;G?=Jk =D AEHGJL= <= IGK
AF?J=KGKN| F=LG <= IGK ?9KLGK GIA?AFI<GK =F =0 =§=J;A;AGl} J=;GFG;A<GK <AJ=;L9E=FL= =F =) HOLAEGFAG
F=LGy *GK AEHGJL=K J=;GFG;A<CK =F =D HOLIAEGFAG F=LG =F =0 =B=J;4;AG K= E9FL=F<JKF =F =KL9 HOJLA<9]|
OMF IM= =F =) EXKEG =8=J;A;AG K= LIOFK>=JOF 919 ;M=FL9 <= H&J<i<9K Q ?9F9F;A9K G K= LIOFK>4=J9F 90
AEHGIL= =F DAz JGK AFA; A90 <=0GK 9;LANGK G HOKANGK] G K= J=;D9KPAIM=F 9 GLJ9 H9JLA<9] <= 9;M=J<G ;GF I9K
D=LJOK -0 ;6 Q <6 KA?MA=FL=K]} J=KH=;LINOE=FL=f IMIF<G =KL= <=K?0GK= K= J=>A=J9 9 09 HJLA<9 <=19 )=LJ9
20 <=0 9H9JLI<G IFL=JACJ K= <=FGEAFIJK d%9F9F ;A9K G HSJ<k<9K HGJ ; 9E :AG <= <INAKIK ; GFL9 : MAR9I<IK
=F =) HOLWEGFAG F=LGAy

z0 2J9FK>=J<G 9 J=KMILI<GKJ=;G?=Jk =D AEHGJL= <= 19K ?9F9F ;19K G HS§J<A<9K HGJ N9IGJ9;A0F J=; GFG; A<9K
HI=NASE=FL==F =) HOLIKEGF/G F=LG] OMF IM=K=9 =F =) EKKEG =8=J;A;AG] IM=K=J=;GFGR;9F =F 09 ;M=FL9
<= H$J<A<9K Q ?9F9F ;9K 0=F G;9KAGF=K] =) =>=;LG <= =KL9 HJ=K=FL9;/0F =K ;GFG;A<G ;GEG &)=;;09<G
<= AF?2J=KGK Q ?9KLGKA Q =D AEHGIL= LI9FK>=JA<G K= <=FGEAF9 498MKL= HGJ J=;09KMA; 9 ; AOF Ay

;0 2J9FK>=J<G 9) AEHGIL= =F M:zJGK AFA;A9) <= IGK =)=E=FLCK ;M:A=JLGKy =KL= <=K?DIGK=] IM= KGIG K=
HJ=K=FL9JKk H9J9 9 H9JLA<9 <=19 0=LJ9 ;8 <=D 9HIJLI<G 9FL=JAGJ] J=;G?=Jk =DAEHGJL= <=D9K ?9F9F ;9K G
HSJ<A<9K HGJ N9IGJ9; l0F J=;GFG;A<9K HI=NAQE=FL= =F =) HOLIWEGFAG F=LG] OMFIM= K=9 =F =) EKEG
=8=J;A;AG IM=K=J=;GFGR; 9F =F =DAEHGJL= =F DA JGK AFA;A9D <= 9; LANGK Q HOKINGK ; GEG ; GFK=;M=F ;A9 <=
;G I=IIMIOK <=>IMBGK <= =>=;LINGy

<0 —LJ9K J=;09KA; 9;AGF=Ky J=;G?=JKk =D AEHGJL= <= IGK LJ9KHOKGK J=9MRI<CK =F =D =B=J;A;AG =FLJ= 09K
<p=J)=FL=K HOJLA<K]| ; GF>GIE= 9 1CK ;JAL=JAGK K=k9D9<GK =F 19K FGIE9K <= =KL= LiLMIG}

*GKAEHGIL=K <=D9K HOJLA<IK <= =KL= =KL9<G K= J=?AKLI9IKF HGJ KM AEHGJL= - IMLG|AF ; DMQSF<GK= 90 »AF 9| LOFLG <=
0GK =)=E=FLGK IM=K=HM=<=F ;GEG <=0GK IM=FG K= HM=<=F J=;09KA4; 9J =F J=KMIL9<GK/|=F MF9 H9JLA<9 K=H9J9<9
=D AEHM=KLG KG = J= ?9F9F ;A9K IM=0=K ; GJJ=KHGF<9j

#KLI<G LGLID <= ; 9E AGK =F =) HOLIEGFAG F=LG

#KL==KL9<G HJ=K=FL9 LG<CGK IGK EGNAEA=FLGK @9 - A<GK =F =) HOLIAEGFAG F=LGAF ; IMA<GK DGK IM=LA=F=F KM GJA?=F
=F ;9E:AGK =F IGK ;AL=JGK ;GFL9:D=K Q =F ;GJJ=;;AGF=K <= =JJGJ=Ky #KL= =KL9<G EM=KLI9| HGJ LI9FLG] MF9
;GF; A9 ;A0F <=D NOIGJ =F DA-JGK 9 ;GEA=FRG Q 90 AFIN <=) =4=J;4;AG <= LG<GK IGK =Hi?J9»>=K IM= >GJE9IF =)
HILKEGFAG F=LG] 9?IMHIF<G IGK EGNAEA=FLGK @9 - A<GK =F >MF ; AOF <= KM FOLMJ9D=R9 =F 0GK KA?MA=FL=K =H{?J9>=Ky

1 #=;L6K <=0GK ;9 : AGK =F J9K HGiLA; 9K ; GFLO :D=K Q =>=;LGK <=19 ;GJJ=; ;A0F <= =JIGJ=K1 IM=AF ;0MQ= IGK
:9E :4GK =F =) HOLKEGF!G F=LG IM= KMJ?=F ;GEG ;GFK=;M=F;9 <= 19 J==PHJ=KiOF J=LJGO;LN9 <= IGK
K9D<GK <= DGK =KLO<GK >#FOF ;A=JGK ;GF GIk?=F =F ;9E 2AGK =F IGK ;JAL=JAGK ;GFLO:D=K G =F 19 ;GJJ=; ;\0F
<==1JGJ=kg
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0=KMDLI<G ?0G : 90 LGL <=D =B=J;A;AGn J=; G?=] <= E9F=J9 9?J=79<9] =) LGLID <= DGK =H{?JP=K J=2AKLI9<CK
=F =) =KL9<G <= AF?J=KGK Q ?9KLGK J=; GFG;A<GK 9FL=JAGJE=FL= AF<A; 9<9Kj}

—LJ9KNIJKI ; AGF=K <= HOLIKEGFAG F=LGy J=;G?= =) J=KLG <= =H{?J9>=K J=?MKLI9<CK =F =) HOLIKEGFAG F=LG]
;GEG HM=<=F K=) OME=FLGK G <AKEAFM;AGF=K <=) ; 9HALOD| <AKLJA-M;AOF <= J=KMILO<GK/ GH=J9;AGF=K ;GF
AFKLIME=FLGK <= ;9HAL9) HIGHAGK H9?GK ;GF AFKLIME=FLGK <= ; 9HALI| LI9KHIKGK =FLJ= =Hi?J9>=K <=)
HOLUKEGFAG F=LG Q ;M IMA=) GLIG AF;J=E=FLG G <)KEAFM;A0F <=) HOLIKAEGFAG F=LGy

#KLI<G <=>IMBGK <= =>=;LANG

#F =) =KL9<G <=>IMBGK <= =>=; LANG K= MLAMRIF <=L=JEAFI<GK ;GF;=HLGK IM=LA=F=F D9K <=>AFA;AGF=K KA?MA=FL=Kx

ho

Ao

AMG

ANO

$IMBGK <= =>=;LNG IM= KGF 09K =FLI9<OK Q KOUOK <= <AF=JG =F =>=;LING Q <= KMK =IMINOI=FL=K]
=FL=F<i=F<G HGJ $KLGK 19K AFN=JKIGF=K 9 ;GILG HIORG <= 2J9F DIM<=R Q : 903G Ji=K?G <= ;OE :AGK =F KM
NOIGJ

;LINA<9<=K <= =PHIGLI;A0F IM= KGF 09K 9;LANA<9<=K LiHA; 9K <= 09 #FLi<9< Q GLI9K 9;LiNA<9<=K IM= FG
HM=<=F K=J ;90PA;9<9K ;GEG <= AFN=JKAOF G <= >AFOF;A9;A0F Q 0GK AFL=J=K=K H9?9<GK HGJ ;MADIMA=)
YAFOF ;49;A0F J=;AZA<9) OMF IM= ; GJI=KHGF<9F 9 HIKANGK >FIF ;A=JGK ;09KiA;9<CK ;GEG 9;LINA<9<=K <=
YAFOF ;A9 ; AOF§

; LANA<O9<=K <=AFN=JKAOF IM=KGFDOK ; GJJ=KHGF<A=FL=K 909 9< IMAKA;AOF|=F9B=F9;A0F G <AKHGKA;AOF HGJ
GLIGK E=<AGK] <= 9;LINGK 9 09J?G HIO9RG Q GLI9K AFN=JKAGF=K FG AF;IMA<OK =F =D =>=;LING Q KMK
=IMAINII=FL=K]] ;GEG 9;LINGK LOF?A-0=K] 9;LINGK AFLOF?Az0=K] AFN=JKI\GF=K =F <=H=F<\=FL=K] F=7G;/GK
;GFBMFLGK Q 9KG;A9<9K]] 9;LINGK FG ;GJIA=FL=K Q ?JMHGK =F98=F9:0=K <= =)=E=FLCK IM= K= @9F
;09KPA;9<G ;GEG & ;LANGK >AF9F;A=JGK 9 N9IGJ] JORGF9:D= ;GF ;9E :AGK =F GLIG J=KMIL9<G )G - 90A Q DGK
HIKANGK AF ; DMA<GK =F <A; @GK ?IMHGKg *9K NOJA9;AGF=K G ; 9KAGFI<9K HGJ 19 9< IMAKA;AOF G =F9B=F9;0F <=
MF ;GFBMFLG <= 9;LANGK G HIKINGK IM= ;GP>GIE=F MF F=2G;AG G DiF=9 <= 9;LINA<9< K= AF;IMAJKF =F 19
HIJLA<9 EGLI9K MFA<9<=K <= F=?G;AG8 =F DIGK =KL9<GK >AFOF;A=JGK AF<iNA<MOI=K] Q =F 09 H9JLA<9
E=FLA<9<=K <=H=F<A=FL=K Q GLI9K MFA<9<=K <= F=?G ;G0 =F DGK =KL9<GK AF9F ;#=JCK ; GFKGMA<9<GK]| IM=
; GJJ=KHGF<9 K=7TF KM KA?FGy

;UINA<9<=K <= >AFOF;A9;A0F IM= KGF 09K 9;LANA<9<=K IM= HJG<M;=F ;9E:AGK =F =) L9E9KG Q
;GEHGKA;AOF <=) .9LUEGFAG F=LG Q <= IGK HIKINGK IM= FG >GIE9F H9JL= <= I9K 9;LNA<9<=K <=
=PHIGLI; /OFy

*Q #FL<9< ;GFKA<=J9 =>=;LING Q =IMIN9D=FL=K DGK K<GK AF;IMA<GK =F =) =H{?J9>= a#>=;LING/ K<CK =F =>=;LING
=F :9F;GK ;=FLJ9=K Q GLIGK <=HOKALGK 909 NAKLOA =F IGK - 909F ; =Ky
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"'"GEA; MG 1G;A90 .D9RY <=DGK $M=JGK] pr'pPR’ . 9EHIGF9 0, 9N9JI9%
DE NAVARRA By
ry 19E :AGK Q =1JGJ=K =F DGK ; JAL=JAGK Q =KLAE9;AGF=K ;GFL9:D=K
% 19E :AGK =F DGK ; JL=JIGK ;GFLIz0=K

*GK ;9E:IMGK <= ;M=MCK ;GFL9:D=K| zA=F HGJIM= K= EG<MAIM= MF9 FGIE9 ;GFL9:D= IM= J=?MI9 MF9
<==JEAF9<9 LI9FK9; ;l0F G =N=FLG] G :A=F HGIIM= =) YGFK=BG 0=;LGJ] HGJ JORGF=K <=:A<9E=FL= BMKLMA; 9<OK]
<=; k<9 NOJAQJ =D ; JAL=JAG ;GFLI D=/ K= 9HI; 9F J=LIG9;INOE=FL=9 E=FGK IM=}

1 1=9 AEHI9;LA; 92 0= <=L=JEAFQ) IGK =>=;LGK IM= K= <=JINOF] =F ;9<9 =3=J;A:AG =KH=;;G] <=0 ; 9E :4G <=
MF ;JWL=0iG ;GFLO:D=KG: J=09 AF>GIE9;0F ; GEHOJOLING =F MF =8=J;4;4G OFL=JAGJ] =F ;MQG ;9KG K= OHM;9
=) FM=NG ;JL=J4G ; GFLO 2 0= 9) HIAF;AHIG <=) =3=J;A;AG EKK OFLL?MG H9J9 =) IM= 09 OHM;9;0F J=LIGO;LINO
K=9 HI9;LA;9:0=§ YMOF<G =K AEHIO; LA; 9 0= <=L=JEAF9] =) =>=;LG 9;MEMI9<G] 9) HINF ; AHIG <=) =3=J;4;1G
- GJIA=FL= HGJ 09 9HMA; 9 ;A0F <= MF FM=NG ;JL=J4G ; GFLO:D= 9 LG<GK IGK =B=J;A;AGK OFL=JAGJ=K] K= OH;9 =)
FM=NG ;JL=JIG ;GFLO:0= <= >GJEQ HIGKH=;LINO] <=K<= 19 >=;@9 EkK 9FLI?M9 =F IM= K=9 HJO;Li;9:0=
©9;=J1G G]

1 *9 <KHGKA;IOF G FGJEQ ;GFLI:)= IM= EG<bAIM= G =KL9:)=R;9 =) ;=G >B= <=K<= ;MKF<G K= <=:=
OHM; 9J

*OK EG<MA;9;AGF=K =F 09 FGJEILANO ;GFL9 :0= 9HM; 9:0= 9 09 #FLA<9< ;GF J=KH=;LG 909 9HN;9<9 =F =) =§=J;A;AG
9FL=JGJ K= @9 ;GE=FL9<G =F 9 , GL9 py= b

" #JJGJ=K Q ;9E ZAGK =F 09K =KIAE 9 ;AGF=K ; GFL9:0=K

#JJGJ=K ;GFL9:0=K

*GK =JJGJ=K =F 09 =09:GJ9;/0F <=D9K ;M=FLOK 9FMID=K KMI?A<GK =F =8=J;A;ACK 9FL=JAGJ=K KGF =D J=KMIL9<G <=
GEAKAIGF=K G AF=P9; LALM<=K J=KMILOFL=K <=>90GK 9 =EHI=9] G MLAMARIJ AF>GIE9;AOF >9 2 D= IM==KL9: 9 <KHGFA:-[=
sMOF<G 09K ;M=FLOK 9FM9AD=K H9J9 LI=K H=JiG<GK >M=JGF >GIJEMI9<9K Q IM=09 #FLA<9< <=:=J{9 @9:=] =EH)=9<G
=F 09 =09:GJ9;A0F <= <A; @GK =KL9<CKj

*GK =JJGJ=K ;GJJ=KHGF<i=FL=K 9 =3=J:4:AGK OFL=JGI=K K= ;GJI?=F J=LIGO;INOE=FL= =F 09K HIE=JOK ;M=FLOK
9FMI=K IM= K=>GIEMIOF <=KHMSK <= KM <=K:M: JEA=FLG] ;GEG Ki =) =JJGJ FMF;9 K= @Mz A=J= ;GE=LU<G}

1 J==PHJ=K9F <G IGKAEHGJL=K <=D9K HOJLA<OK <=DGK <p=J=FL=K =KLO<GK >AFIF ; A=JGK 9>=;L9<CK HGJ =D =JJGJ]
AF ; DMA<OK 09K FGLIK <=09 E=EGJ9] IM=K=HM:DAIM=F =F D9K ; M=FL9K 9FMAD=K 9 =>=;LCK ; GEHIJILANGK]
IM=;GJJ=KHGF<9F 90 =§=J;A;AG] 9K ; GEG 9 DGK =B=J;A;AGK HGKL=JAGJ=K]| =F =D IM= @M:A=J9 G;MIIA<G QI KA

HIG; =<=]

1 J==PHJ=KOF<G =) : 919F ;= <= OH=JLWJ9 <=) =3=J; ;G EKK OFLI?MG H9J9 =) IN= K= Hi=K=FL= AF>GIE; 0F]
KA =) =JJGJ G;MIJO ;GF OFL=JGI<O< 9 16K HIE=JGK =KLO<GK »FOF;4=JGK IN= K= H)=k=FL=F 9 ==;16K
;GEHOJOLNGKs

IMIOF<G =KAEHJ9;A; 9:0= <=L=JEAF9J 0GK =>=;LGK IM=K=<=JANIF] =F ;9<9 =B=J;4;AG =KH=; DA; G} <= MF =JJGJ KG : J=
09 AF>GJE9;AOF ;GEH9JILNS =F MF =B=J;A;AG 9FL=JAGJ] K= J==PHJ=K9F IGK K9<GK AFA;A9)=K H9J9 IGK =8=J;A;ACK EkK
9FLA?MGK =F DGK ; MOD=K L9D J==PHJ=KAOF K=9 HJ9; LA; 9 = D= #F =D ; 9KG <= IM=K=9AEHJ9; }; 9 : 1= <=L=JEAF9] =) =>=;1G
9;MEM9<G) 90 HIAF ; AHAG <=D =8=J;A; /G ; GIIA=FL= <= MF =JJGJ KG - J= LG<GK DGK =8=J;A;AGK 9FL=JAGJ=K] K= J==PHJ=K9
09 AP>GIE9;AOF ;GEHIJILINI ; GIIK?A=F<G =) =JJGJ <=>GJE9 HIGKH=;LIN9J <=K<=109 >=; @9 EKK 9FLA?M9 =F IM=K=9
HGKAZ D= @9;=J0G
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*GK =JJGI=K <= =B=J;A;AGK 9FL=JAGJ=K IM= 9>=;L9F 90 HOLMEGFIG F=LG K= ;GJW?=F =F =) =B=J;A;AG <= KM
<=K;M:REA=FLG =EH=9F<G 19 ;M=FL9 <= HILAEGFAG F=LG ;GJI=KHGF<A=FL=y #F FAF?TF ;9KG] 0GK =JJGJ=K <=
=§=J;A;AGK 9FL=JAGJ=K K= ;GJIA?=F =EHI=9F<G 09 ;M=FL9 <= HSJ<i<9K Q ?9F9F;A9K <=) =B=J;A;AG =F =D IM= KGF
<=K;M:A=JLGKN KIING =F =0 KMHM=KLG <= IM= FG L=F?9F AEHGJLIF ;A9 J=DOLIN9 G K=9 AEHJ9;A; 9 :0= <=L=JEAF9] =)
==;1G <=) =JJGJ K=7TF IG AF<A; 9<G =F =D HKJJ9>G OFL=JAGJy

T9E :AGK =F 09K =KIAE9:AGF=K :GFL9:D=K

3F ;9E /G =F MF9 =KLAE9;AOF ;GFL9:[= =K MF 98MKL= =F =D N90GJ =F DAz JGK <=MF 9;UING G <= MF HIKANG] G =F =)
;GFKMEG H=Ji0<A; G <= MF 9;LING} IM= K= HIG<M;=LJ9K D9 =NIIM9;A0F <=9 KALM9;AOF 9;LM9D <=) =)=E=FLGl| 9K}
;GEG <= IGK =F=4;/GK >MLMIGK =KH=J9<GK Q <= D9K G:DA?9;AGF=K 9KG;A9<9K ;GF IGK 9;LANGK Q HOKANGK
; GJJ=KHGF<A=FL=Ky

*GK ;9E 1AGK =F 9K =KLAE9;AGF=K ;GFLI:D=K KGF =0 J=KMIL9<G <=109 G:L=F;A0F <= AFGJE9;/0F 9<i;AGF9 G <)
;GFG;AEAFLG <= FM=NGK @=;@GK Q =F ;GFK=;M=F;A9] FG KGF ;GJJ=;;AGF=K <= =JJGJ=Ky ""A;@CK ;9E :/GK K=
J=;GFG;=F <= E9F=J9 HIGKH=;LAN9 =F 19 ; M=FL9 <= H8§J<A<9K Q ?9F9F ; A9K <=D=B=J;A;AG/| G <=0 =8=J;A;AG Q =8=J;A; AGK
SMLMIGK 9 09K IM= 9>=;1==) ;9E 4Gy

#F DGK =B=J;A;IGK T'RI'T Q TAT FG K= @IF HIGM;A<G ;Gl=;;IGF=K <= =JJGJ=K <= ;9Jk;L=J KA?FM4;9UNG
;:GJI=KHGF<A=FL=K 9 =B=J;A;AGK 9FL=JGJ=K] FA LOEHG;G K= @9F HIG<M;i<G ;9E :AGK KA?FiA;9LINGK =F DOK
=KLAE9;AGF=K ; GFLIzD=K IM= 9>=;L=F 9 <A; @GK =8=J;A;AGK G IM= HM=<9F 9>=;19J 9 =8=J;A;AGK >MLMJGKj

Fy ""AKLJA - M:AQF <= O=KMDL9<GK

*9 HIGHM=KL9 <= <KLJAz M;AOF <=D :=F=>A;AG <=D==J;A;AG <=TAT" IM==) 1GFK=BG 0=;LGJ <=9 #FLA<9< HIGHGF<JK
909 K9E :0=9 %=F=J9) H9J9 KM 9HJG : 9 ;A0FBMFLG ;GF 09 ;GJI=KHGF<A=FL= 90 =3=J;A;AG I'PI'T1 Q9 9HJG - 9<9 HGJ 19
K9E z0=9 %=F=J9) <=>=;@9 f <= E9QG <= 'FI''|=K 19 Ki?Mi=FL=1

+4=K <= =MJGK
re'r re'r
=F=54;4G 0. $J<A<98 <=) =3=J;4; 4G OFL=K <= 19 <GLO;I0F G:]?9LGJHO 9) $GF<G <= #<M;9;40F Q
.JGEG;I0F Q <=KHMSK <=D'EHM=KLG <= 1G ;A=<9<=K T'ppsF BH Al 55656
0=LJAzM;AGF=K 9 ; 9HAL9D 0¥ o'y B Oy B0
2GLID <AKLIAz MA: D= G =P ;=<=FL= <AKHGFA: D= I'PKPPH Rr'F oK' P
$GF<G <= 0=K=ING — : W?9LGIIG (o) pRrr T
$GF<G <= #<M;9;/0F Q .JGEG;/OF I'RRR pryBR
26L9) <KLIA: M<G rPIPPD Rrep P

W drp<=<ii=E:zl=<=T'H'T QI'AT FGK=09:19 9:GFI<G 9 ;M=FL9 AEHGIL= 90?MFGy
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“"GEA;AMG 1634901 .DORY <=IGK $M=JGK] pr'pPR' . 9EHIGF9 0, ON9IIOS
DE NAVARRA By
Fy O0=LJA-M;AGF=K Q GLJOK HJ=KL9;AGF=K 90 H=JKGF9D ;09N= <=09 "*AJ=; ;AOF

*9 #FL<9< ;GFKA<=J9 H=JKGF9D ;09N= <= 09 ""AJ=;;A0F] 9<=EKK <= IGK EA=E:JGK <=0 IGFK=3G O=;LGJ] 9
<=L=JEAF9<CK E=E :JGK <=) 1GEAS <=""N=; ;A0F}

O=EMF=J9;AGF=K 90 'GFK=8G O=;LGJ

*GK EA=E JGK <=) 1GFK=3G 0=;LGJ] <=9 #FU<9< FG H=J;Az=F J=EMF=J9;A0F HGJ KM 09:GJ ;GEG ;GFK=3=JGKI
=P;=HLG HGJ D9K ; 9FLA<9<=K IM=H=J;Az=F ;GJI=KHGF<A=FL= 90 H9?G <= <A=L9K Q GLIGK ?9KLGCKj

#F =) KA?MA=FL= ;M9<JG K= EM=KLI9 MF <=L90)= <= 09K J=EMF=J9;AGF=K :JMLOK H=J;Az4<9K HGJ IGK EA=E :JGK <=)
1 GFK=3G 0=;LGJ] <MJOFL=DGK =B=J;A;AGK T'FI'F Q I'FI'T)

+A=K <= =MJGK
1GFK=3=JGK rer'e recr

"2F9;4G 225K *GK  J;GK
.=<JG (=KTK "JKOIJ 49)=F ;49
+0J;=FG #190G F<M=R9
YOUIGK 1KF;@=R *"4=KLIG
0:=)lG JIGF<G *9@=J9
+OFM=) %0J;19 ""19R <= 1=)iG
F9 +0Ji9 #RI?PMAJI= *9JJ9K97?9
AF@4R= +MIOLGIA "IMIRMF
$=JFOF<G —0=L9 %9Q9J)=
(=KTK +9Ji9 <=) 1 9KLIG 2GJJ=K
%9:34=D 3IIMUO ;=79
.=<JG (GK= %GRk (MOEH=J=R
*2F9;4G 89:91=L9 (MG
(GK= (G9 IMEF 0G<Ji2M=R #2MUI9R
$=JEIF #K9F < 19FL=KL=:9F
=OLIIR "'{OR <= 1=J4G +9JLiF=R
D9LR 19INOLE=J9 #; @=N=1i9

1
-
i

» o LTI T TLTLTLTLTLID Lo O D

LD L T T Lo Tt Tt o OO

2GL90=K

2

*9 #FL<9< FG E9FLA=F= FA ;GF IGK 9;LMI)=K EA=E :JGK <=) 1GFK=8G O=;LGJ] FA ;GF IGK IM= IGK HJ=;=</=JGF]
G:0A?9;AGF=K =F E9L=JA9 <= H=FKAGF=K§

.GJIG IM=K= J=k=)= 90 HO?G <= HIE 9K <= K=?MJGK <= J=KHGFK9 : <9< ;AN HGJ <9KGK G ; 9KAGFI<GK HGJ 9;LGK M
GEAKIGF=K =F = =B=J;A;4G <=D ;9J2G/|D9 1989 Li=F= KMK ; JLLOK HODIRIK <= K=?MJG H9J9 LG<GK KMK 9<EAFAKLII<GJ=KI
IM=KMHMKA=JGF =F I'FI'F Q TR T =)H9?7G <=FBHEA=K <= =MJGK =F 9E - GK =3=J;A;AGK DGK ;M9)=K K= @9F ; GFL9: {4R9I<G
:GEG MF ?9KLG <=FLIG <=) =Hi?J9>= 4—LIGK ?9KLGK <= 9<EAFKLIO; A0FA <= 19 ;M=FL9 <= H&J<i<9K Q 29F9F ;49K <=)
=3=J;hAG TR

1IN<ALGK

Drp<=<iA=E:J=<=THT QA TIIGK Ji=K?GK ;GF IGK EA=E - JGK <=) 1GFK=3G 0=;LGJ K=J=;G?=F =F 19 , GL9 I'ry

CAJARURAL DE NAVARRA, SOCIEDAD COOPERATIVA DE CREDITQ. Inzcrita en Registro Mercantil de Navarm, Tomo 14, Fobo 173, Hoja NA-183. CLF: F31021611 FP



CAJA RURAL #FLA<9< $AFOF ;4=J91 1'PRK
DE NAmRRA "'GEA; AG 1G ;490 .D9R9 <=DGK $M=JGK] pr'pPR’' . 9EHIGF9 0, 9N9JJ9%

2506 GF G HOKBHIPR

O=EMF=J9;AGF=K 9109 L9 ""AJ=;;AF

*9 J=EMF=J9;A0F GJ<AF9JA9 <=N=F?9<9 HGJ IGK EA=E -JGK <=09 L9 ""AJ=; ;A0F <=9 #FLi<9< 9K;=F<A0 9 IJ5F)I1)
EN=K <==MJGK =F IJHJI"J]Q ; GJJ=KHGF<= 9 pxH=JKGFIK IM= ;GEHGF=F =) <=FGEAF9<G &;G)=;LING A<=FLA>A;9<GAJ1
;GEHM=KLG HGJ <AJ=;LANGK ;MQ9K 9;LMNA<9<=K HIG>=KAGF=K LA=F=F MF9 AF;A<=F ;A9 AEHGJLOFL= =F =) H=DA) <=
JA=K?GK <=9 #FLA<9<] = AF;IMQ=F 90 "*AJ=;LGJ %=F=J90 Q 9 <AJ=;LANGK 0=F BT <k; @9 J=EMF=J9;/0F 9K;=F<A0 9
r'u'@ EN=K <= =MJGK Q K= AF ; IM9F pxH=JKGFIKdy *9 #FLA<9< FG Li=F= ; GEHJGEAKGK 9<4;A\GFN=K ;GF FAF?MFG <=
0GK EA=E-JGK <=109 L9 "*AJ=; ;A0F <ALAFLGK <=0GK IM=]} ;GEG =EHI=9<CK <=09 1989] 0=K ;GJJ=KHGF<=F 0,GL9
I'yKo

B %=KLAOF <=D OA=K?G

90 OA=K?G <= ;JS<ALG

#) W=K?G <= ;JS<IG F9;= <= 19 HGKA:D= HSEJ<A<9 ;9MK9<9 HGJ =D AF;MEHMEA=FLG <= D9K G:0A?9;4GF=K
;GFLI9; M=K <=D9K ; GFLIOHOJL=K <=9 #FLA<9<y #F =D ;9KG <= 09K »AFIF ;A9;AGF=K J==E : GIK9 :0=K GLGJ?9<9K 9
L=J;=JGK 0=F >GJE9 <= ;J$<ALGK] HISKLOE GK]| <=HOKALGK LILMIGK Q GLI9KG K= HIG<M;= ;GEG ;GFK=;M=F ;49 <=9 FG
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KA?MA=FL= E9F=J9)

Tipo 2023 2022
Queja 278 128
Reclamacion 5868 2197
Consulta 154 -
Sugerencia - 5
Solicitud - 214
Felicitacion - 4
Total 6300 2548

"= =KLGK Ry PR=PH=<A=FL=KI| 5P, K= J=KGINA=JGF >ONGJ9 :)=E=FL= H9J9 =0 ;0=FL=] AF9<EAA=F<G MF LGLID <= ¢ PR
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=3=J;4;4G @9 Ki<G <= I'r ar AN B

-GJ IGEMFA<9<=K MLOFGEO9K K= @9F <AKLJA:MA<G <=9 KA?MA=FL= E9F=J9

CCAA's 2023 2022
Navarra 3318 987
Pais Vasco 2649 1074
La Rioja 333 136
TOTAL 6300 2548

*9 JOUG <=) FTE=JG <= J=;19E9;/GF=K =F 19K <p=J)=FL=K ;GCEMFA<9<=K IMLOFGE9K <GF<= GH=J9 19 =FLi<9<
HGF<=J9<G HGJ =) FTE=JG <= G>;AF9K 9H=JLMJ9<9K =F ;9<9 ; GEMFA<9< =K =) KA?Mi=FL=j

Navarra | PaisVasco| La Rioja
Ano 2023 23,70 29,43 13,88
Ano 2022 7 12,20 5,44

#0 J=HIJLG <= =KLIK Fyr' PR IM=39K G J=;09E9;AGF=K HGJ HIG<M;LGK @9 KA<G D9 KA?MA=FL=1

Materias 2023
ACTIVO 5363
PASIVO Y CUENTAS DE PAGO 257
INSTRUMENTOS Y SERVICIOS DE PAGO 244
OTROS PRODUCTOS/SERVICIOS BANCARIOS 338
RESTO (productos/servicios inversion, LOPD,...) 98
TOTAL 6300

#KH=;A90 E=F;/0F @9 <= @9;=JK=J=KH=;LG 9 09 LI9EAL9;A0F <=DGK =K;JALCK ;MQG G:8=LG @9F KA<G DOK <h=J=FL=K
; DKMKMD9K J=; G?A<9K =F DOK =K; JALMIOK <= DGK HISKLOEGK @AHGL=;9JAGK IM= K= @9F NAKLG AF ;J=E=FL9<9K <MJ9FL=
=) AF9) <=) =§=J;A;AG Ay .GJ =00G] =D = IMAHG <=) 1=INA;/G <= L=F;AOF 90 YDA=FL= K= NAG AF ;J=E=FL9<G =F =KL=
H=JAG<G H9J9 HG<=] 9<9HLIJK= 9 09 FM=N9 KALMI ; AOFK #) FM=NG H=JKGFID IM=>M=AF;GIHGJI9<G J=;A-A0>GIE9;/OF
=KH=;24;9 KG:J= =KL9 E9L=JA9 <= 19 >GJE9 EKK JkHA<9 HGKA:D= H9J9 HG<=J] 9l=F<=] =) ?2J9F FTE=JG <=
J=;09E9;AGF=K IM=K==KL9:9F Q IM=K=KA?M=F J=;AzA=F<C}
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DA?MOD IM=DGK LI=K 9KGK 9FL=JAGI=K1D9K J=;09E9;AGF=K KG : J= &;DKMKMI9 KM=DGA FG 09K @9 ?=KLAGF9<G =D 1 1]K\FG
IM=K=@9F LIOEALI<G 9 LIONSK <=) 0J?9FG ;J=9<G LI9K 9 HM :D4; 9;A0F <=0 0=90 **=;J=LG *=Q piI Pap) FG L=FASF<GK=
=F ;M=FL9 =F IGK <9LGK 9HGJL9<GKj

1GEG Q9 K= @9 9<=D9FLI<GI| <MJOFL= =) =3=1;A;AG I'FI |09 E9L=J19 EKK J=;09E9<9 @9 KA<G 19 J=DILIN9 9 ;DKMKMD9K
@AHGL=;9JA9K} HIAF;AHIIE=FL= KG:J= IGK ?9KLGK <= >GJEINRI;A0F <= IGK EAKEGK] ;GF MF LGL <= fyr'pR
J=;09E9;AGF=K <= ?9KLGK] IM= KMHGF= MF Bjpr® <= 09K EAKE9Ky #F EM;@9K <= =KL9K J=;09E9;AGF=K K= @9F
AF;0MA<G GLI9 K=Jk= <= ;DkMKMDOK ;GEGH HGJ =B=EHIG] =) AFL=JSK EGJILGI}G] 19 ;GEAKIOF <= J=;19E9;/0F <=
HGKA; AGF=K <=M<GJOK G 19 ; GEAKIF <= 9H=JLMI%

—-LJ9 <= 19K ;M=KLAGF=K IM= @9 <9<G IM?9] 9 MF =0=N9<G FTE=JG <= J=;09E9;AGF=K HGJ H9JL= <= IGK ;M=FL=K
<MJOFL= =D =3=;A;AG I'FI '] @9F KA<G D9K J=;09E9;AGF=K HGJ ;9J?GK >JOM<M)=FLGKy

KEEAKE G pBJ=;09E9;AGF=K >M=JGF =)=N9<9K 9) "'=HOJLOE=FLG <= 1GF<M;L9 <= #Fl<9<=K <= 9F ;G <=#KHIK9]
<= 19K ;M=K F =JOF J=DLINIK 9 ;GEMIGF=K <= E9FL=FAE/=FLG <= W:J=L9K <= 9@GJIG G ;M=FLIK ;GII=FL=Ky #)
LGLOY <= IM=BIK Q J=;D9E9;AGF=K J=;A:A<9K 9 LIONSK <= =KL= GI?9FIKEG @9 <K EAFMA<G <JKKLA; 9E=FL=] HM=KLG IM=
<MJOFL= =) 9KG I'FI'T' 9K ; =F<A=JGF 9 MF LGLI) <= 'F

#) HI9RG E=<AG 9FMID <= J=KHM=KL9 <=0 1=INA;AG <= L=F;AOF 90 I1DA=FL= @9 KA<G <= pX ' <{9Kl|=F 09 DiF=9 <=0GK
HI9RGK IM= K= @9F E9F=89<G =F IGK TILAECK =8=J;A;AGKy "= =KL9 >GIE9 K= J=>)=89 =] =K>M=JRG J=9MRI<G HGJ =)
1=INA;AG H9J9 =) ;MEHMEAFLG <= 09 FGJEIUNI =F NA?GJ} EKK 9TF L=FA=F<G =F ;M=FL9 IM= =) FTE=JG <=
J=;09E9;/GF=K @9 OIME=FL9<G =F EKK <=) <G z)=}

1=E=KUE=FL= =) 9F;G <= #KHIK9 =PA?= MF AF>GJE= <=L9N9<G] J=?MI9<G HGJ 19 YAJ;M9J FArA p] <= I'f <=
FGNA=E :J=] KG:J= EG<=IGK <= =KL9<GK J=K=JN9<GK =F EO9L=J]9 <= ;GF<M;L9 <= E=];9<Gl LI9FKHIJ=F ;A9 Q
HJGL=; ;A0F <=19 ;l=FL=09] Q KG :J= =D J=2kKLIG <= J=;09E9;\GF=Ky #F ; GFK=;M=F ;9] K=E=KLIE=FL=K= @9;= MF
=FNIG <=09K IM=BIK G J=;D9E9;ACF=K J=;A:A<9K =F =D 1=JNA;/G <= L=F;A0F 9D 1Mh=FL= <MJOFL= =K= H=JAG<G HGJ IG
IM= K=?MAECK AFKAKLA=F<G H9J9 IN=| <=K<=09 G>;AF9 K= ?=KUGF= <=>GJE9 JKHA<9 Q =>4; 9R] G>J=;A=F<G =) E=1GJ
K=JNA; AG HGKA= D=9 FM=KLIGK ;0A=FL=Kj ; GF =D AF <= FG <9k9J 09 AE9?=F Q9 ; 9k<9< <= K=JNA;AG <= FM=KLJ9 1989
9FL= 19 #FLA<9< 0=?MI9<GJ9 "'= =KL= EG<Gl =) FTE=JG <= IM=B9K Q J=;09E9;/GF=K K= N=Jk J=<M;i<G] =F
;GFKGFOF ;A9 ;GF D9 E=BGJ9 <=) K=JNA;AG HJ=KLI<G 9 FM=KLIGK ;DA=FL=Kg

"'=>GIE9 H=J0<A; 91 Q HI=>=Jh 2 [=E=FL= <=>GJE9 K=E=KLIO =D J=KHGFK9:0= <=) 1=JNA;AG <= L=F;/OF 9 1D\=FL=]
=F KM>MF;A0F <= 1=;J=L9JiG]| ; GFNG ;9 M 1GEALS <= 19<9<] =F =) IM=K==PHGF= 9 KMK EA=E - JGK[9 9; LiNA<9< <=
=KL=K=JNA; AG =FLI=?9F <G =D <=L900= <=D9K IM=BOK G J=;09E9;AGF=K J=;A-A<OK =F =) H=JAG<G 9FL=JGJ ; GE=FLIF<G
Q 9FIMRIF<G <= E9F=J9 =KH=;A90 9IM=D09K IM= KGF EKK FME=JGKIK G KA?F#A; 9LANOK) ;GF =D >F <= E9J;9J IGK
<pb=J=FL=K ;JIAL=JAGK =F D9 J=KGIM;AOF <=D9K EAKEK] <=L=;L9] HGKAzD=K KM;=KGK >MLMIGK IM= HM=<9F 9;9=;=]]
9=;L9F<G 9 19 =FLi<9<]| LGE9J :M=F9 FGL9 HGJ HIJL= <= ;9<9 kJ=9 <=19 1989 J=HJ=K=FL9<CK =F =) 1GEAS Q
9<GHL9J I9K GHGILMFIK E=<A<9K HJ=N=FLANIK Q <= E=BGJ9 =F DGK <b=J=FL=K K=JNA;AGK Q HIG<M;LGK IM= @9F Ki<G
G:B=LG <=J=;09E9;A0F] Q 9HGILI] J=;GE=F<9;AGF=K Q KM?=)=F ; /9K <=JIN9<9K <=09 =PH=JA=F ;A9 <= =KL=K=JNA; AG]
; GF NAKL9K 9 MF9 E=BGJ ; GFK=;M;AOF <=DGK >AF=K IM=AF>GJE9F KM 9;LM9;A0Fy

W#12'U, "#0#1%-1$", L 1'#0-1

#F 19K ,GL9 H<=19 +=EGH9I K= <=LINIF IGK HIF;AHII=K Ji=K?GK 9 DGK IM= =KLk =PHM=KLO 09 #FLi<9< HGJ KM
GH=JOLUND ;GF AFKLIME=FLGK >AFOF;A=JGKy <A;AGFODE=FL=] =F 19K , GLIK K¢ pP| ppl pl' Q pp <= 19 +=EGJ9 K=
AF;IMQ= AF>GIE9; A0F KG 2J= 19K <AKLAFLOK ; 9JL=J9K <= AFKLIME=FLGK *F9F ; =JGKy
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124 et 4120 10, 7#1 00=**—

"MJOFL= =D =3=J;A;AG TFI'T' FG K= @9F J=9MRI<G 9;LiNA<9<=K <= "FN=KL4?9;A0F Q **=K9JIGIIGY

HO-T— AL Y- L O0-4##-0#1

#)H9?G E=<AG 9 HIGN==<GJ=K <MJOFL= =) =3=J;A;AG I'AI'T" =K <=TI'p, </9K HGJ <=: 93G <=) HI9RG EKPAEG )=?9) <= FR
<i9K =KL9 z0=;A<G =F 19 *=Q ar 3T PaP<= <=BMMGIHGJ 9 IM=K==KL9:=;=F E=<A<9K <=I0M;@9 ; GFLI9 09 EGIGKA<9<
=F 19K GH=J9;AGF=K ;GE=J;A90=K] EG</;9<9 HGJ 19 *=Q r'@dI' RaFl| <= I' <= <k;A=E :J=] HGJ 19 IM= K= EG<M;909
*=Q <= 1G;A=<9<=K <= T9HAL9) HIJ9 19 E=BGJ9 <=D ?G:A=JFG ;GJHGJIOLING) #) ;kI;MIG <=) H9?G E=<IG K= @9
J=9MRI<G ; GP>GIE= =KL9:D=;A<G =F <k; @9 D=Q4

#6.#12 2'4 1. 0 I'HF

;LMODE=FL= 19 =FLi<9< K= @909 AFE=JK9 =F =) .D9F #KLIOLS?A; G HOJ9 IGK 9KGK I'FI'r'al FI'r § 3F9 N=R ;GF;IMA<G =)
HIE=] =B=J;4;AG <=0 EAKEG]| HG<=EGK ;GF;IMAJ IM= @9 KA<G MF =8=J;A;AG ;GF EM;@9K EKK IM;=K IM=KGE : JOKI|
MF =B=J;A;AG =F =D IM=D09 KM:A<9 <= LAHGK] KMH=JAGJ =F N=0G;4<9< Q L9E9KG 9 19 =KH=J9<9] @9 9QM<9<G 9 19
; GFLI9LI; AOF <= 90?MFGK HIG<M; LGK HAF ; AHODE=FL=J=; MIKGK Q @9 H=J8M<A; 9<Gl| =KH=;A9DE=FL= 9 =NGIM; AOF <=
09 AFN=JKAOF ;J=<ALA; A9

.9J9 =) I'AF] =KH=J9EGK ;GJI=?A) IGK LAHGK <= AFL=J$K] H=JG EKK KMON= IM= 19 KM:A<9 <= =KL= 9KG] Q =F
;GFKGFIF ;A9 H=FKOEGK IM=K=Jk MF -M=F 9KG H9J9 =D ;J=;AEA=FLG <=0GK J=;MJKGK <=09 =FLA<9<]| Q 9K @=EGK
9;LMIDRI<G =) G:B=LING E9J;9<G =F =) _D9F #KLIOLS?A;Gy "?MDE=FL= K=Jk MF 9KG ;GEHM;9<G H9J9 =)
;3= AEA=FLG <= D9 AFN=JKAOF ;J=<ALA;A9] Q HGJ =IIG @=EGK HJ=KMHM=KL9<G MF ;J=;AEA=FLGC EkK EG<=J9<G IM==
E9J;9<G =F =) .09F #KLIOLS?A; Gy &9 JK IM=NA?M09J LOE - ASF =F =KL==B=J;A;AG/| ; GF =KH=;A90 ; Mi<9<G/|09 =NGIM; AOF
<=D9K HGKA; AGF=K <M<GKOK 9K ; GEG KMK >9K=K QFL=JAGJ=K (AEHI?9<GKI|N=F ; A<GK/| =L ; 464

#F 9E - GK ;9KGK| =KH=J9EGK ;J=;=] EKK IM==) E=J;9<G = A) ?9F9F<G ;MGL9 =KH=;A90E=FL= =F 09K HJGNAF ; A9K
=F 09K IM=L=F=EGK MF9 ;MGL9 E=FGJ] Q HGJ LOFLG] EKK J=;GJI<GI| LIOLIF<G <= ;J=;=] <= MF9 >GJE9 KGKL=FA<9
Q ;GF MF9 ; 90A<9< <= K=JNA;AG =F 09 9L=F ;/OF 9 ICK ;A=FL=K EKPAE9

1GF =KLGK H9JKE=LIGK <= ;J=;AEA=FLGK Q LAHGK <= AFL=JSK] =KH=J9EGK IM= ;GFLAFT=09 E=8GJ9 <=) E9J?=F
YAFIOF;A=JGI HGJ 0G E=FCGK <MJ9FL=GK HAE=JGK E=K=K <=) =8=J;A;AG]| OMF IM= =EH=R9JK 9 FGLIJK= =F =) EAKEG]
=)=>=;1G <=DH9?G 9DGK KQ<GK 9; J==<GJ=Ky #KL9 E=BGJ9 <=0 E9J?=F »AF9F ; i=JG]| <= =)k LJ9<M;AJK==F MF9 E=5GJ9
<=) :=F=};AGI 9 H=K9J <= MF =KH=J9<G AF ; J=E=FLG <= 09K <GL9;GF=K HGJ AFKGIN=F ; A9Kg

#F DiF=9 ;GF 0G AF<A;9<G/ 09 1989 =KH=J9]| 2J9;A9K 9 IGK J=KMILI<GK G:L=FA<GK 9 E=8GJ9J KM =D=N9<G FAN=) <=
KGIN=F ;A9 Q <= HJ=K=F;A9 =F =) E=J; 9<Gy

+#+-0" 011 7#12 "—"#'.$-0+ 1I'0, .- %', . I'#0 [HAT

*9 *=( ppil P <= 1= <k;k=E = J=] =F E9L=0A9 <= AP>GJE9;I0F FG >AFIF ;=J9 Q <IN=JKk<9< J=?M)9 19 <NM)?9; A0F
<= lPGIE9;AOF J=>=Jk<9 9 =KLGK <GK 9KH=;LGKy 1989 OMJI9D <= , IN9JJON =F KM ;GF<A;A0F <= =FLi<9< <= AFL=JSK
HY -D4; G @9 HM-Dk;9<G =F MF <G;ME=FLG 9<A;AGFl IM=>GJE9 HOJL= <=) 'P>GJE= <= %=KLIOF ! GFKGMh<9<G/ =)
#KLI<G <= 'P>GIE9;I0F FG $AF9F;4=)9 J=>=<C 9D %IMHG 1989 OMJID <= ,9N9JJ9] IM= <9 J=KHM=KL9 9 09K
G:0A?9;AGF=K ;GFL=FA<9K =F 09 ;A9<9 FGJEOUNOL IM= K= HM:0A;9 ;GFMMFLOE=FL= ;GF 09 +=EG}9 <=
O=KHGFK9:MA<9< 1G;A0 'GIHGJOUN9 0+=EGJ}9 011d] <= 9;M=)<G ;GF =KLkF<9J=K AFL=JF9;AGF9)=Ky *9
AF>GIE9 ; AOF AF<ANA<MOD ; GJJ=KHGF<A=FL=9 1989 OMJ9D <=, 9N9JJ9 K= @9 AF ; IMA<G =F <A; @G <G ;ME=FLG 9<A;AGFD]
9<IMFLG 9 'P>GIE= <= %=KLAOF 'GFKGMA<9<G] IM= K= <=HGKAL9JK =F =D 0=?/KLIG +=J; 9FLID <= , IN9JJ9%
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