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I-/7/$>'+!,/!>&7>&F+-/7!%/-68@'<&7!-'>&7!/$!</$%'7>&!=!,/!+<9:$+7!/7I/>'/7!P/9/%+</7!
>&6&!M*%/)*.,0.'4.*"2+02.!A'<<y)B!N0$%20)$'&)9,%209)$!R-0/$!=!R,09.'$)*+0P*%,.!()B!
j:/! ,/@'$/$! /<! 2/>%&-! 2/%+0/$7/)! R$! <+7! I+-%/7! +<%+7B! /$! 7:! <N6'%/! >&$! <+! <<+$:-+!
+<0+>/%/U+B! 7/! ,/7+--&<<+$! <+7! >&6:$',+,/7! ,/! 6/7/%+B! ,/@'$',+7! I&-! <&7!
>+--+7>+</7! ,/! B&J.,.3%' .9)+0P%*00VH)",9"+)$' ,%+)2-0P%*0."B! =! <&7! 7+<P'+-/7! >&$!
+:<+9+7B! <&7! >:+</7! >+-+>%/-'3+$! /$%-/! &%-+7! +<! 2/>%&-! ;+$>W/9&! ,/$%-&! ,/! <+!

HQKlC#!d)!#H(JC#;QR[SJ2!rR2THRCJ2!*R(!vRl4RC!HCR[SR!#!5Q(#[5J)!

!
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2:0I-&P'$>'+!5+7%/<<+$+!hH'9:-+!fi)!

#!$'P/<!7:07/>%&-'+<!=!,'7%-'%+<B!C'P+7?;+-%N$/3!f'.*6!h]__ei!'$><:=/$!<+!3&$+!
,/! /7%:,'&! ,/<! P+<</! ,/<! -N&! 5+0-'/<! /$! /<! 2:07/>%&-! 5&@-/$%'$&?E'<</$7/B! *'7%-'%&!
#<<&-+$&?5&@-/$%'$&B! @&-6+,&! I&-! /<! E+<</! ,/! 5&@-/$%/7B! ,/! #=&-+B! 5+$+<! ,/!
[+P+--17B! R<! ;+-%17! =! R<! 5+-&>W/)! 4&-! &%-+! I+-%/! ;&<'$+! 5+$%&7! f' .*6! h]__^i!
>'->:$7>-'0/! $:/7%-&! %/--'%&-'&! +<! 2:I/-,'7%-'%&! 5&@-/$%/7B! ,/$%-&! ,/<! 2:07/>%&-!
5&@-/$%'$&?E'<</$7/)!

R<! <N6'%/! 2:-! ,/<! %1-6'$&!6:$'>'I+<! ,/! E'<<+%&=+! >&--/7I&$,/! +! <+!6/7/%+!
+<0+>/%/U+B! ,/! >+-L>%/-! >&$%'$/$%+<B! 7'%:+,+! /$%-/! <&7! f__! =! e__! 6)! 4+-+! C'P+7?
;+-%N$/3! f' .*6! h]__ei! I/-%/$/>/! +<! 2:07/>%&-! ;+$>W/9&?2:>-/$7/B! *'7%-'%&!
;+$>W/9&?#<0+>/%/U&! @&-6+,&! I&-! (+! ;+$>W+! +<0+>/%/U+! ,/<! Dg>+-B! (&7! (<+$&7B!
#<%&7! ,/! 5W'$>W'<<+! =! /<! ;:9-8$! ,/! #<6+$7+)! S+60'1$! +j:N! ;&<'$+! 5+$%&7!f' .*6!
h]__^i!+>&%+!/<!%/--'%&-'&!=!<&!>'->:$7>-'0/!+<!2:I/-,'7%-'%&!,/!(+!;+$>W:/<+!,/$%-&!
,/!2:07/>%&-!;+$>W/9&?2:>-/$7/)!

HQKlC#!f)!;#4#!HQSJKRJKCOHQ5J!*R!(#!4CJEQ[5Q#!*R!#(.#5RSR!2RKÑ[!;J(Q[#!5#[SJ2!Ç!#()!h]__^i)!

!
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R$!>:+$%&!+!<+!%'I&<&9N+!0'&9/&9-L@'>+!,/<!%/--'%&-'&B!W/6&7!7/9:',&!+!C'P+7?
;+-%N$/3!f'.*6! h]__eiB! CN&7B! #<>+-+3! Ç! E+<,17! h]__bi! =!;&<'$+! 5+$%&7B! E+<,17! Ç!
#<>+-+3!h]__^i)!

CRQ[J!MJ(OCSQ5J!

CRKQ|[!;R*QSRCCO[R#!

4-&P'$>'+!5#S#(#[J?4CJER[w#(�.#(R#C!

2:0I-&P'$>'+!E#(R[5Q#[#!

2/>%&-!2RS#.R[2R!

2:07/>%&-!5JHCR[SQ[J?EQ((R[2R!

2:I/-,'7%-'%&!5&@-/$%/7!

4-&P'$>'+!;R*QSRCCO[R#!Q.ÖCQ5#!5R[SC#(!

2:0I-&P'$>'+!5#2SR((#[#!

2/>%&-!;#[5MRKJ!

2:07/>%&-!;#[5MRKJ?2l5CR[2R!

2:I/-,'7%-'%&!(+!;+$>W:/<+!

UL(:*;*D>(B?C4A?2P=?4>(

(+!.'&><'6+%&<&9N+!/7!:$+!>'/$>'+!/>&<89'>+!j:/!/7%:,'+!<+!-/<+>'8$!/$%-/!/<!
><'6+!=!<+!,'7%-'0:>'8$!,/!<&7!7/-/7!P'P&7!=!7:7!>&6:$',+,/7!/$!<+!S'/--+)!

5&6&! 7/U+<+! C'P+7?;+-%N$/3! f' .*6! h]__ei! o"*' 9%2%90$0"2+%' 9.-.' 4"U' $F&'
-"+.**.-%' -"' *.' -0&+,0/)90K2' -"' *.' 4"3"+.90K2' &%/,"' *.' 70",,.=' .&G' 9%$%' *.&'
$%-0P09.90%2"&'"2'"*'.&J"9+%'1'9%$J%&090K2'-"'*.'4"3"+.90K2'J%+"290.*'1'-"'&)&'"+.J.&'
-"' &)&+0+)90K2=' "&+F' J",$0+0"2-%' ,"9%2%9",' 9%2' $.1%,' J,"90&0K2' 1' %/#"+040-.-' *.&'
P,%2+",.&' /0%9*0$F+09.&' 1' 4"3"+.90%2.*"&' 1' 9.*9)*.,' "&+.-G&+09.$"2+"' *%&' 4.*%,"&'
2)$T,09%&')$/,.*"&'()"'*%&'-"P02"2p)!

(&7! P+<&-/7! ,/! %/6I/-+%:-+! =! I-/>'I'%+>'8$! 7&$! <&7! j:/! >&$,'>'&$+$! <+!
>&6I&7'>'8$!,/!<+7!>&6:$',+,/7!,/!&-9+$'76&7!=B!I&-!/$,/B!,/!<&7!P/9/%+</7)!(&7!
,+%&7! ,/! I-/>'I'%+>'8$! =! %/6I/-+%:-+! 9:+-,+$! :$+! /7%-/>W+! -/<+>'8$! >&$! <+!
,'7%-'0:>'8$! ,/! <+7! I<+$%+7! =B! /$! /7%/! >+7&B! +$%/! <+! +:7/$>'+! ,/! ,+%&7!
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%/-6&I<:P'&61%-'>&7! ,/! E'<<+%&=+B! -/>:--'6&7! +! <&7! I-&I&->'&$+,&7! I&-! ;&<'$+!
5+$%&7!f'.*)!h]__^i!-/@/-',&7!+!,&7!/7%+>'&$/7!%/-6&I<:P'&61%-'>+7!h5+7+7!Q0LU/3B!
#<0+>/%/!=!5&@-/$%/7!,/!E+</$>'+i!=!:$+!/Z><:7'P+6/$%/!I<:P'&61%-'>+B!E'<<+!,/!E/7B!
#<0+>/%/)!R$!>:+$%&!+<!I'7&!0'&><'6L%'>&!%&,+7!<+7! <&>+<',+,/7!7/!/$>:/$%-+$!/$!/<!
6/7&6/,'%/--L$/&B! >&--/7I&$,'/$,&! +<! W&-'3&$%/! 7:I/-'&-! 5+7+7! Q0LU/3! =!
5&@-/$%/7!+<!'$@/-'&-)!

R$! @:$>'8$! ,/! <+7! I-/>'I'%+>'&$/7! +$:+</7"! 5+7+7?Q0LU/3! h`]^! 66)iB!
5&@-/$%/7! h``e! 66)i! =! E'<<+! ,/! E/7! hbdf! 66)iB! /<! &60-&><'6+! I+-+! <+7! %-/7!
/7%+>'&$/7! /7! /<! 7/>&B! >&--/7I&$,'/$,&! /<! W&-'3&$%/! 7:I/-'&-! +! 5&@-/$%/7! =! /<!
'$@/-'&-!+!5+7+7!Q0LU/3!=!E'<<+!,/!E/7)!

H'$+<6/$%/B!/$!>:+$%&!+!<+!>+-+>%/-'3+>'8$!0'&><'6L%'>+!9/$/-+<B! <+!/7%+>'8$!
,/!5+7+7!Q0LU/3!7/!+,7>-'0/!+<!0'&><'6+!;/,'%/--L$/&!4<:P'/7%+>'&$+<!5&$%'$/$%+<!=!
<+!,/!5&@-/$%/7!+<!;/,'%/--L$/&!4<:P'/7%+>'&$+<!J>/L$'>&)!

IL(;*:?*;(!*(E*N*=>4?@<(

R$%/$,/6&7! >&6&! 2/-'/! ,/! E/9/%+>'8$B! 7'9:'/$,&! +! C'P+7?;+-%N$/3! f' .*6!
h]__ei! o*.' )20-.-' /F&09.' -"' *.' E0+%&%90%*%3G.' -02F$09.p)! S-+%+6&7!6/,'+$%/! /7%+!
:$',+,B!/<! >&$F:$%&!,/!>&6:$',+,/7!P/9/%+</7!&!/7%+,N&7!j:/!I:/,/$!W+<<+-7/!/$!
:$&7!/7I+>'&7!%/7/<+-/7!+@'$/7B!>&6&!-/7:<%+,&!,/!:$!I-&>/7&!,/!<+!7:>/7'8$B!%+$%&!
,/! <+! +7&>'+>'8$! -/I-/7/$%+%'P+! ,/! <+! /%+I+! ><N6+Z! &! >+0/3+! ,/! 7/-'/B! >&6&!,/! <+!
P/9/%+>'8$!>&--/7I&$,'/$%/!+! <+7!+7&>'+>'&$/7! '$'>'+</7!&! 7:07/-'+</7!j:/!I:/,+$!
-//6I<+3+-<+7)!5&6/$%+-/6&7! <+7!,'7%'$%+7!>&6:$',+,/7!><N6+ZB!0+F&!/<!+I+-%+,&!
,/! P/9/%+>'8$! ><'6+%8@'<+B! /,+@&Z/-8@'<+! =! /,+@&W'9-8@'<+B! >&6I</%+-/6&7! /<!
>&6/$%+-'&B!W+0<+$,&!7&0-/! <+7!>&6:$',+,/7!+F/$+7!+! <+!,'$L6'>+!P/9/%+<!=!+! <+7!
j:/B! 7'9:'/$,&! +! 2+<+3+-! f' .*)! ]__dB! /$! H)! E+<</! h]__`?]__di! ,/$&6'$+6&7!
>&6:$',+,/7!/Z&7/-'+</7)!

>H(E*N*=>4?@<(4A?2>=@Q?A>(

\)!2RCQR!;R2J;R*QSRCCO[R#!;#[5MRK#B!2RS#.R[2R!r!;lC5Q#[#B!.#2|HQ(#!
*R! (#! R[5Q[#! hHgRCIgO' _NRh! 2l.24)! ;BNNe7Bi! BOWBCBMe' BIg7_EeN__V
HgRCIR7e' Ce7gD!_EeN_BR' 2QK;RSl;)! H#5Q#5Q|[! ST4Q5#!
;R2J;R*QSRCCO[R#!*R!HgRCIgO'IeII_ERCB!
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(+!/%+I+!6+,:-+!,/!/7%+! 7/-'/! >&--/7I&$,/!+!:$! >+--+7>+<!0+78@'<&!j:/! 7/!
,/7+--&<<+! 0+F&! &60-&><'6+! 7/>&B! ,/@'$',&! I&-! <+! +7&>'+>'8$! B&J.,.3%' .9)+0P%*00V
H)",9"+)$',%+)2-0P%*0.")!R$!<+!+>%:+<',+,!7/!I-/7/$%+!,/$%-&!,/!<+!3&$+!,/!/7%:,'&!
I&-!/$>'6+!,/!<&7!f__!6!,/!+<%'%:,B!/$!<+7!I-&Z'6',+,/7!,/<!4:$%+<!S&=&)!2/!%-+%+!
,/!:$!/$>'$+-!+0'/-%&!+<!j:/!>&$%-'0:=/$!<&7!+@<&-+6'/$%&7!-&>&7&7!hH'9:-+!ei)!

#j:NB! <+!/$>'$+! F:$%&!>&$! <+!>&7>&F+!7&$! <+7!/7I/>'/7!,&6'$+$%/7B!+! <+7!j:/!
+>&6I+U+B! /<! /$/0-&! ,/! 6'/-+! hX)20J",)&' %Q19"-,)&i)! R7%/! %'I&! ,/! /$>'$+-! 7/!
I-/7/$%+$!/$!/<!I'7&!6/7&6/,'%/--L$/&!7:I/-'&-B!I&-j:/!+<!0+F+-!/$!+<%'%:,B!>&6&!
7:>/,/!/$!<+7!0+--/-+7!,/<!P+<</!,/<!5+0-'/<B!7/!/$-'j:/>/!/$!:$!/</6/$%&!%/-68@'<&B!
/<!</$%'7>&!hW0&+.90.'*"2+0&9)&!()iB!@:$,+6/$%+<6/$%/!/$!<+7!/ZI&7'>'&$/7!,/!7&<+$+)!
R7%/! /$>'$+-! /$! <&7! 7:/<&7! I/,-/9&7&7B! >&6&! 7:>/,/! /$! <+! <&>+<',+,! +$%/7!
6/$>'&$+,+B!+<0/-9+!:$!/</6/$%&!,'@/-/$>'+<!Z/-&@N%'>&B!<+!7+0'$+!$/9-+<!hX)20J",)&'
J<%"209".!()!7:07I)!J<%"209".i)!

5&6&!/F/6I<&!I-/7/$%+6&7"!!

R$>'$+-! ,/! B&J.,.3%' .9)+0P%*00VH)",9"+)$' ,%+)2-0P%*0."! hH)",90%2'
,%+)2-0P%*0."B!H)",9"+.*0.'0*090&B!H)",9"+".'0*090&i)!

#<%'%:,!h\!u!\_i"!ef!6)!O-/+"!d__!6])!5&0/-%:-+"!f_q)![g6/-&!,/!/7I/>'/7!
I&-!'$P/$%+-'&"!\_)!5+-+>%/-N7%'>+7!,/!+7&>'+>'8$!=!:$',+,/7!7:I/-'&-/7"!b!H)",9)&'
0*"Q!7:07I)!/.**%+.B!\!X)20J",)&'%Q19"-,)&B!]!H)",9)&'9%990P",.B!\!X)20J",)&'J<%"209".!
7:07I)! J<%"209".)! 5&6I+U/-+7"! b! C%&$.,02)&' %PP0902.*0&B! ]! M"20&+.' &9%,J0)&B! ]!

HQKlC#!e)!5#CC#25#(!.#2|HQ(J!*R!#24#C#KJ!#5lSQHJ(QQ?xlRC5RSl;!CJSl[*QHJ(Q#R!R[!5#2#2!
*R!ER2)!
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7<1$)&'4)*3.,0&B! a! O.+),"#.'%/%4.+.B! \!g*"Q'J.,40P*%,)&B! a!I0&+)&' 9*)&00)! (&>+<',+,"!
;&$%/!,/<!5+6I',:/<&B!.+<7+!,/!E/7)!b_2mD!_fdf`bbe)!

R$! <&7! ><+-&7! ,/<! /$>'$+-! 7/! /$>:/$%-+! :$! -&6/-+<! ,/$7&! ,&6'$+,&! I&-!
C%&$.,02)&'%PP0902.*0&B!I0&+)&'9*)&00! 7:07I)!9*)&00! =!7<1$)&'4)*3.,0&! 7:07I)!4)*3.,0&B!
/7%+! @&-6+>'8$! P/9/%+<! <+! +7'6'<+6&7! +! <+! +7&>'+>'8$! O.*40%' *.4.2-)*0P%*0."V
M"20&+"+)$'$)3,%2"2&0&)!

])?! 2RCQR! ;R2J;R*QSRCCO[R#! ;#[5MRK#B! 2RS#.R[2R! r! ;lC5Q#[#B!
.#2|HQ(#B! 2R;QOCQ*#! *R! (#! 5J25JD#! hHgRCIgO' IeII_ERCBA' CSBLDe'
NiI_e_!_OjHgRCIR7e'IeII_ERCBR'2QK;RSl;!

(+!/%+I+!6+,:-+!,/!/7%+!7/-'/!/7!:$!>&7>&F+-?>W+-$/>+<!/$!/<!j:/!/<!/7%-+%&!
+-08-/&! <&! @&-6+$! I'/7! +'7<+,&7! ,/! I'$&! >+--+7>&! hW02)&' <.*"J"2&0&! ;'<<)i)! R7%+!
@&-6+>'8$!&>:I+!/ZI&7'>'&$/7!,/!7&<+$+!+!<&!<+-9&!,/!<+!6+-9/$!'3j:'/-,+!,/<!-N&!
5+0-'/<! /$! /<! %1-6'$&! ,/!C/j:/$+)! D:$%&! +! <+7! /7I/>'/7! >+-+>%/-N7%'>+7! ,/7%+>+! <+!
9-+$!I-/7/$>'+!=!>&0/-%:-+!,/<! </$%'7>&!hW0&+.90.'*"2+0&9)&!()iB!$&!7'/$,&!/7>+7&!/<!
%&-P'7>&!h!.J<2"'320-0)$!()i!=!/<!/$/0-&!,/!6'/-+!hX)20J",)&'%Q19"-,)&!()i!

5&6&!/F/6I<&!I-/7/$%+6&7"!

l$! >&7>&F+-! ,/! C<$.2%' *190%0-0&VH)",9"+)$' 9%990P",."! hC<.$2%' *190%0-0&V
H)",90%2'9%990P",."B!H)",9"+.*0.'0*090&B!H)",9"+".'0*090&i)!

#<%'%:,!h\!u!\_i"!`d!6)!O-/+"!\__!6])!5&0/-%:-+"!c_q)![g6/-&!,/!/7I/>'/7!
I&-!'$P/$%+-'&"!e)!5+-+>%/-N7%'>+7!,/!+7&>'+>'8$!=!:$',+,/7!7:I/-'&-/7"!\!C<.$2)&'
*190%0-0&! 7:07I)! *190%0-0&B! b! H)",9)&' 9%990P",."B! ]! W0&+.90.' *"2+0&9)&B! a! X)20J",)&'
%Q19"-,)&B!a!!.J<2"'320-0)$)!5&6I+U/-+7"!a!I*"$.+0&'40+.*/.B!a!O+0J.'+"2.90&&0$.)!
(&>+<',+,"!2&<+$+!,/!<&7!.+U&7!,/!H:/$%/!4&,-',+B!C/j:/$+!hE+</$>'+i!b_2mD!`b`d)!

R$! <&7! ><+-&7B! %+$%&! ,/<! >&7>&F+-! >&6&! ,/<! /$/0-+<B! 7&0-/! 7:/<&7!
>+-0&$+%+,&7! =! I&>&! ,/7+--&<<+,&7B! 7/! '$7%+<+! /<! /7I+-%+<B! >&$! :$+! +6I<'+!
-/I-/7/$%+>'8$! /$! %&,&! /<! P+<</)! 5&6&! 7/U+<+! ;&<'$+! 5+$%&7! f' .*)! h]__^iB! 7:!
+0:$,+$>'+! /7! I&7'0</! j:/! /7%1! <'9+,+! +! <&7! +$%'9:&7! >:<%'P&7! ,/! /7I+-%&! hO+0J.'
+"2.90&&0$.!()i!>&6&!@'0-+!%/Z%'<!hH'9:-+!^i)!

2/! %-+%+! ,/! :$+! P/9/%+>'8$! +6+>&<<+,+! ,&6'$+,+! I&-! 9-+6N$/+7! ,/! I&-%/!
6/,'+$&B! ,&$,/! F:$%&! +! <+! /7I/>'/! ,'-/>%-'3B! 7&$! +0:$,+$%/7! /<! <+7%8$!
hS"*09+%+,09<%2' P0*0P%*0)$! h(+9)i! M/$-+-,)i! =! /<! >/--'<<&! /7>&0/-&! hO+0J.' %PP2",0!
.-/'7%-)i! R7%/! /7I+-%+<! I/-%/$/>/! +! <+! +7&>'+>'8$! S"*09+%+,09<%' P0*0P%*00' jO+0J"+)$'
+"2.90&&0$.")!
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5&6&!/F/6I<&!I-/7/$%+6&7"!

l$! /7I+-%+<! ,/! S"*09+%+,09<%' P0*0P%*00VO+0J"+)$' +"2.90&&0$.")! hO+0J0%2'
+"2.90&&0$."B!N13"%VO+0J"+.*0.B!N13"%VO+0J"+".i!

#<%'%:,!h\!u!\_i"!`_!6)!O-/+"!\__!6])!5&0/-%:-+"!e_q)![g6/-&!,/!/7I/>'/7!
I&-! '$P/$%+-'&"! \b)! 5+-+>%/-N7%'>+! ,/! +7&>'+>'8$! =! :$',+,/7! 7:I/-'&-/7"! b! O+0J.'
+"2.90&&0$.B!]!S"*09+%+,09<%2'P0*0P%*0)$B!\!O+0J.'%PP2",0B!\!;,.9<1J%-0)$',"+)&)$B!a!
d%"*",0.'4.**"&0.2.B!a!B4"2)*.'/,%$%0-"&B!\!W*.2+.3%'.*/09.2&B!\!W<*%$0&'*19<20+0&B!a!
N13")$' &J.,+)$)! 5&6I+U/-+7"! ]! e2%20&' +,0-"2+.+.! 7:07I)! +,0-"2+.+.B! \! 7<1$)&'
4)*3.,0&B!\!7")9,0)$'9.J0+.+)$!7:07I)!3,.90**0$)$B!\!B+,.9+1*0&'<)$0*0&B!a!N0$%20)$'
*%/"+.209)$B! a!;)J*"),)$' P,)+09"&9"2&)! (&>+<',+,"! 5+7+7! ,/! 4/-'>WL$B! F:$%&! +<! -N&!
5+0-'/<B!5+7+7!,/!E/7)!lS;!b_2mD`cd`)!

R$! <&7! 7:/<&7! 6+-9&7&7! =! 9NI7'>&7! j:/! @&-6+$! <+7! %&--/$%/-+7! ,/! +9:+7!
%/6I&-+</7B!7/!,/7+--&<<+!/<!+<0+-,'$+-!,/!N13")$'&J.,+")$!()B!+<!j:/!+>&6I+U+$!
<+!+<0+',+!hB2+<1**0&'91+0&%0-"&!()iB!/<!,L>%'<&!h!.9+1*0&'3*%$",.+.!()B!7:07I)!<0&J.209.!
hC&%Wi![=6+$i!=!/<!+7%-L9+<&!@<&-',&!hB&+,.3.*)&'.*%J"9),%0-"&!()i!/$%-/!&%-+7B! <+7!
>:+</7!>+-+>%/-'3+$!<+!+7&>'+>'8$!!.9+1*%'<0&J.209."VN13""+)$'&J.,+00!hH'9:-+!ci)!

5&6&!/F/6I<&!I-/7/$%+6&7"!

l$! +<0+-,'$+-! ,/! !.9+1*%' <0&J.209."VN13""+)$' &J.,+0! hB3,%J1,%' J"9+02.+0V
N13"0%2'&J.,+0B!N13"%VO+0J"+.*0.B!N13"%VO+0J"+".i)!

HQKlC#!c)!#(.#C*Q[#C!R[!(#!;#CKR[!QwxlQRC*#!*R(!CTJ!5#.CQR(!hCRxlR[#i)!

!
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#<%'%:,"!h\!u!\_i"!bc!6)!O-/+"!\_!6])!5&0/-%:-+"!^_q)![g6/-&!,/!/7I/>'/7!
I&-!'$P/$%+-'&"!\_)!5+-+>%/-N7%'>+7!,/!+7&>'+>'8$!=!:$',+,/7!7:I/-'&-/7"!b!N13")$'
&J.,+)$B! \! !.9+1*0&' 3*%$",.+.B! \! ;,.9<1J%-0)$' ,"+)&)$B! \! W*.2+.3%' .*/09.2&B! a!
B&+,.3.*)&'.*%J"9),%0-"&)!5&6I+U/-+7"!\!B2+<1**0&'91+0&%0-"&B!\!M*%/)*.,0.'.*1J)$B!]!
B,+"$0&0.'<",/.V.*/.B!\!e2%20&'+,0-"2+.+.!7:07I)!.23)&+0P%*0.B!a!I%,0&'$%2&J"*0"2&0&B!
\! 7<1$)&' 4)*3.,0&)! (&>+<',+,"! 2/--+$'<<+! ,/<! 5&$,/! @-/$%/! +<! .+--'&! ,/! 5'<+$>&B!
C/j:/$+)!lS;!b_2mD!`fdd)!

R$! <&7! 7:/<&7! >&6I+>%+,&7B! +! <+! 7&60-+! ,/<! >&7>&F+-B! 7/! I-/7/$%+! :$+!
>&6:$',+,! 9-+6'$&',/! P'P+3B! ,/! I/j:/U+! %+<<+B! ,&6'$+,+! I&-! /<! >/-P/-&!
h;,.9<1J%-0)$' ,"+)&)$! h4/-7)i! 4)! ./+:P)i! I/-%/$/>'/$%/! +! <+! +7&>'+>'8$! 7")9,0%'
J&")-%9<.$."J1+%&V;,.9<0J%-0"+)$',"+)&0)!

5&6&!/F/6I<&!I-/7/$%+6&7"!

l$! >/-P/-+<! ,/! 7")9,0%' J&")-%9<.$."J1+%&V;,.9<0J%-0"+)$' ,"+)&0! h7<",%V
;,.9<1J%-0%2',.$%&0B!N13"%VO+0J"+.*0.B!N13"%VO+0J"+".i)!

#<%'%:,!h\!u!\_i"!`]_!6)!O-/+"!\_!6])!5&0/-%:-+"!c_q)![g6/-&!,/!/7I/>'/7!
I&-! '$P/$%+-'&"! \])! 5+-+>%/-N7%'>+7! ,/! +7&>'+>'8$! =! :$',+,/7! 7:I/-'&-/7"! b!
;,.9<1J%-0)$' ,"+)&)$B! ]! 7")9,0)$' J&")-%9<.$."J1+0&B! \! W<*%$0&' *19<20+0&B! \!
O9%,U%2",.' .23)&+0P%*0.B! \! d%"*",0.' 4.**"&0.2.B! \! W*.2+.3%' .*/09.2&B! a! O"-)$'
&"-0P%,$")! 5&6I+U/-+7"! \! 7")9,0)$' 9.J0+.+)$B! \! S"*0.2+<"$)$' &1,0.9)$B! \!
B+,.9+1*0&'<)$0*0&B!\!N0+<%-%,.'P,)+09%&.B!a!R9<02%J&',0+,%)!

2&0-/! <&7! +@<&-+6'/$%&7! ,/! 6+-9+7! =/7N@/-+7! %-'L7'>+7! =! 6'&>/$+7B! 7/!
,/7+--&<<+! :$! %&6'<<+-! +><+-+,&! ,&6'$+,&! I&-! e2%20&' +,0-"2+.+.! ()B! M1J&%J<0*.'
&+,)+<0)$! ()B! S"*0.2+<"$)$' &1,0.9)$! hD+>j)i! *:6?5&:-7B! j:/! ,/@'$/$! :$+!
>&6:$',+,! /6I&0-/>',+! ,/! <+! +7&>'+>'8$!N02%'-0PP","2+0&VN"J0-0"+)$'&)/)*.+0)! R$!
/7%+!>&6:$',+,! @+<%+$! %+Z&$/7! %+$!>+-+>%/-N7%'>&7!>&6&"!N"J0-0)$'&)/)*.+)$!()!=!
S"*0.2+<"$)$'&().$.+)$! h()i! *:6?5&:-7B! +0:$,+$%/7! /$! /7%&7!6'76&7!6/,'&7!
,/<!7/>%&-!;+$>W/9&!hH'9:-+!\_i)!
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!
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5&6&!/F/6I<&!I-/7/$%+6&7"!

l$! '$P/$%+-'&! ,/! /7%+! >&6:$',+,"! N02%' -0PP","2+0&VN"J0-0"+)$' &)/)*.+'!
hN"J0-0%2'&)/)*.+0B!M1J&%J<0*"+.*0.B!C%&$.,02"+".'%PP0902.*0&i)!

#<%'%:,! h\! u\_i"! bc!6)!O-/+"! ]__!6])! 5&0/-%:-+"! f_q)![g6/-&!,/! /7I/>'/!
I&-! '$P/$%+-'&"! \e)! 5+-+>%/-N7%'>+7! ,/! +7&>'+>'8$! =! :$',+,/7! 7:I/-'&-/7"! ]!
M1J&%J<0*.' &+,)+<0)$B! ]! e2%20&' +,0-"2+.+.! 7:07I)! .23)&+0P%*0.B! ]! S"*0.2+<"$)$'
&1,0.9)$B!]!B2+<1**0&'91+0&%0-"&B!\!7<1$)&'U130&B!\!B&+,.3.*)&'029.2)&!7:07I)!029.2)&B!
]! C%&$.,02)&' %PP0902.*0&B! \! M*%/)*.,0.' .*1J)$B! a! !%,1920)$' J"2+.J<1**)$B! \!
7")9,0)$' 9.J0+.+)$! 7:07I)! >.J0+.+)$B! a! B+,.9+1*0&' <)$0*0&)! 5&6I+U/-+7"! ]! O+0J.'
+"2.90&&0$.B!]!N13")$'&J.,+)$B!\!W*.2+.3%'.*/09.2&B!a!W02)&'<.*"J"2&0&B!a!W0&+.90.'
*"2+0&9)&B!a!X)20J",)&'J<%"209".)!(&>+<',+,"!#@<&-+6'/$%&!=/7&7!%-'L7'>&7B!2/--+$'<<+!
,/<!5&$,/B!C/j:/$+!hE+</$>'+i)!lS;"!b_2mD`fdd)!

R$! <+7!I-&Z'6',+,/7!,/! <+!5+7+!,/!4/-'>WL$! h5+7+7!,/!E/7iB! 7&0-/!6+-9+7!
=/7N@/-+7!7&6/%',+7!+!:$+!'$%/$7+!'$@<:/$>'+!$'%-8@'<+B!7/!I-/7/$%+!:$+!>&6:$',+,!
>+6/@N%'>+! I-/7',',+! I&-! O.*&%*.' 4",$09)*.-.! ()! +! <+! j:/! +>&6I+U+$! B,+"$0&0.'
<",/.V.*/.! #77&B! ;.**%+.' <0,&)+.! ./$%W+6B! O.2+%*02.' 9<.$."91J.,0&&)&! ()! 7:07I)!
&().,,%&.! h*5)i! [=6+$)! R7%/! 6+%&--+<! >&--/7I&$,/! +! <+! +7&>'+>'8$! O.*&%*%'
4",$09)*.+."VB,+"$0&0"+)$'<.,/.V.*/.")!

R$!<&7!0+--+$>&7!+!6/,'+!<+,/-+B!>&$!@:/-%/!I/$,'/$%/!,/!<+!6+-9/$!,/-/>W+!
,/<! -N&! 5+0-'/<B! /$! 3&$+7! I-&%/9',+7! =! :60-&7+7B! 7&0-/! 7:/<&7! I-&@:$,&7B! 7/!
,/7+--&<<+! :$! >W+-$/>+<?6+,-&U+<! ,/$7&B! ,&$,/! <+! >&7>&F+! /7! I:-+6/$%/!

HQKlC#!\_)!Kr42J4MQ(#!2SClSMQl;!()!2J.CR!rR2J2!SCQO2Q5J2!R[!R(!5#;Q[J!#!5#2#!
*R!4RCQ5MO[!h5#2#2!*R!ER2i)!
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%/7%'6&$'+<!=!/<!/7I'$&!$/9-&!W+!,/7+I+-/>',&)!R7%+!@&-6+>'8$!+-0:7%'P+!,/!,&7!+!
%-/7!6/%-&7!,/!+<%:-+B!7/!P/!/$-'j:/>',+!I&-!I<+$%+7!6L7!6/7&@N%'>+7B!j:/!%'/$/$!7:!
8I%'6&! /$! <&7! j:/F'9+-/7! 7:I-+6/,'%/--L$/&7B! >&6&! 7:>/,/! >&$! /<! ,:-'<<&!
h80/),2)$'+02)&! ()iB! >&-$'>+0-+! hW0&+.90.' +","/02+<)&! ()iB! </$%'7j:'<<+! &! <+0'1-$+9&!
hW<0**1,".' .23)&+0P%*0.! ()i! =! <+! 6+,-/7/<P+! hN%209",.' "+,)&9.! K)! 2+$%'iB! F:$%&! +!
I<+$%+7!,/!6/$&-!I&-%/! =! 9-+$! >&0/-%:-+! >&6&!/<! 0&F! h;)Q)&'&"$J",40,"2&! ()iB! <+!
W'/-0+! 9+-0+$>/-+! he2%20&' P,)+09%&.! ()i! =! <+! 0-:9:/-+! hR,09.' $)*+0P*%,.! ()i)!
R$%/$,/6&7!j:/! /7%+! @&-6+>'8$!P/9/%+<!6+->+! /<! %-L$7'%&! /$%-/! <+! 7/-'/!C<.$2%'
*190%0-0&VH)",9"+)$' 9%990P",."! 2'96/%:6! =! <+! ,/! <&7! j:/F'9+-/7! 6/7&?
7:I-+6/,'%/--L$/&7! >+7%/<<+$&?6+$>W/9&! ,/! <&7! j:/F'9&7! '01-'>&7!I"J<.*.2+<",%'
,)/,."VH)",9"+%'P.302."! 2'96/%:6!/$!7:! @+>'+>'8$! %/-68@'<+!,/!H)",9)&'9%990P",.)!
R<!>+-L>%/-!6/7&@N%'>&!,/!/7%+!@&-6+>'8$!7/!,/0/!>&6&!7/U+<+!;&<'$+!5+$%&7!f'.*)!
h]__^iB! +! <+7! +0:$,+$%/7! =! I/-%'$+>/7! $'/0<+7! ,/! I-'6+P/-+B! &%&U&! /! '$P'/-$&!
hH'9:-+!\\i)!

!

5&6&!/F/6I<&!I-/7/$%+6&7"!

;+,-&U+<?5W+-$/>+<! ,/! C<.$2%' *190%0-0&VH)",9"+)$' 9%990P",."! hC<.$2%'
*190%0-0&VH)",90%2'9%990P",."B!H)",9"+.*0.'0*090&B!H)",9"+".'0*090&i)!

#<%'%:,!h\!u!\_i"!d`!6)!O-/+"!d__!6])!5&0/-%:-+"!\__q)![g6/-&!,/!/7I/>'/!
I&-!'$P/$%+-'&"!\e)!5+-+>%/-N7%'>+7!,/!+7&>'+>'8$!=!:$',+,/7!7:I/-'&-/7"!a!H)",9)&'

HQKlC#! \\)! 5J;l[Q*#*! *R! CM#;[J! (r5QJQ*Q2?xlRC5RSl;! 5J55QHRC#RB! E#CQ#[SR! *R!
.lml2!2R;4RCEQCR[2!()!l;.CT#!*R!(#!*RCCl.Q#*#!h5#2#2!Q.O~Rwi)!
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9%990P",.B!b!W0&+.90.'*"2+0&9)&B!\!80/),2)$'+02)&B!\!W0&+.90.'+","/02+<)&B!\! X)20J",)&'
%Q19"-,)&B!\!!.J<2"'320-0)$B!\!W<0**1,".'.23)&+0P%*0.B!]!B,/)+)&')2"-%B!\!N%209",.'
0$J*"Q.B!b!;)Q)&'&"$J",40,"2&)!5&6I+U/-+7"!\!W02)&'<.*"J"2&0&B!]!R,09.'$)*+0P*%,.B!
\!C%&$.,02)&'%PP0902.*0&B!\!M*%/)*.,0.'.*1J)$B!\!!%,1920)$'J"2+.J<1**)$B!\!e2%20&'
P,)+09%&.B!\!I%,%20**.'$020$.! 7:07I)! *%+%0-"&)!(&>+<',+,"!l60-N+!,/! <+!*/--:0'+,+B!
#--&=&!,/!<&7!#9:,'<<&7B!5+7+7!Q0L$/3B!lS;!b_2mD!`bdd)!

BH(E*N*=>4?@<(*!>QCM?N:@Q?A>(

\)?! 2RCQR! R*#HJMQKC|HQ(#! #[SC|HQ(#! [J! Cl4T5J(#B! ;R2J;R*QSRCCO[R#B!
Q.RCJ?(RE#[SQ[#!2R5#B!.#2|HQ(#!*R(!J(;J!5J;Ñ[!hgNLgO'L_DeCi)'SR!RCe'
SRN_I_OVgNLR7e'L_DeC_O'2QK;RSl;'

R$! /<! 0&-,/! /Z%/-'&-! ,/! <+7! %/--+3+7! j:/! >'->:$,+$! /<! -N&! 5+0-'/<B! /$%-/! <+!
I&0<+>'8$! ,/! E'<<+%&=+! =! /<! %1-6'$&! 6:$'>'I+<! ,/! .+<7+! ,/! E/7B! 7/! &07/-P+$!
&<6/,+7)!R7%+7!@&-6+>'&$/7!P/9/%+</7!7:@-/$!'$:$,+>'&$/7!6:=!,/!%+-,/!/$!%+-,/n!
7/! /$>:/$%-+$! 6:=! +$%-&I'3+,+7B! /! '$><:7&! W+$! 7',&! 7:7%'%:',+7! /$! <+! 3&$+! ,/!
/7%:,'&! I&-! W'</-+7! ,/! +<6/>/7! &! <+%&$/-&7! hI"*+0&' .)&+,.*0&! ()i! hH'9:-+! \]i)! (&7!
<+%&$/-&7! +>%:+</7B! ,/! 9-:/7&! %-&$>&! =! >&-%+! %+<<+B! 7&$! <&7! %/7%'9&7! ,/! :$! +$%'9:&!
>:<%'P&! ,/,'>+,&! +! <+! I-/I+-+>'8$! ,/! +I/-&7! ,/! <+0-+$3+! I+-+! <+! -/>&9',+! ,/! <+7!
6'/7/7!+7N!>&6&!>&-%+P'/$%&7!,/!W:/-%&7!=!7/%&7!,/!6/,'+$/-N+!/$%-/!I+->/<+7)!(+!
6+,/-+! ,/<! <+%&$/-&! <'9/-+! =! -/7'7%/$%/B! 9/$/-8! :$+! '$,:7%-'+! ,/,'>+,+! +! <+!
@+0-'>+>'8$! ,/! W&->+7B! 0'/<,&7! =! 0'/<,+7! /$! <+! P/>'$+! E+</$>'+B! ,/7,/! <+7! j:/! 7/!
P/$,N+$!+!%&,+!R7I+U+!hH'9:-+!\bi)!

(+!/%+I+!6+,:-+!<+!@&-6+!:$!/7%-+%&!+-08-/&!,/!&<6&7!hg*$)&'$02%,!;'<<)i!=!
/$! <&7! ><+-&7! 7/! ,/7+--&<<+! :$! /7I'$+-! ,/! 3+-3+7! =! -&7+7! >&--/7I&$,'/$%/7! +! <+!
+7&>'+>'8$! C%&"+)$' $09,.2+<%V.3,"&+0&)! R7%+7! @&-6+>'&$/7! /7I'$&7+7! I&-! -&3+! &!
@:/9&B! ,+$! I+7&! +! F:$>+</7! ,/! F:$>&! >W:--/-&! hO90,J)&'<%*%&9<%"2)&! ()i! ,/@'$',&7!
I&-!<+!+7&>'+>'8$!S%*%&9<%"2"+)$'4)*3.,0&)!R<!I+7%&-/&!,/!<+!I-+,/-+!F:$>+<!>:+$,&!
/7! >&$%'$:+,&B! I/-6'%/! /<! /7%+0</>'6'/$%&! ,/! :$+! >&6:$',+,! 6/9+@8-0'>+!
,&6'$+,+! I&-! /<! 7+g>&!6/$&-! hO.$/)9)&' "/)*)&! ()i! =! ,/@'$',+! I&-! <+! +7&>'+>'8$!
C)/0%'+029+%,)$VO.$/)9"+)$'"/)*0)!4&-!/<!>&$%-+-'&B!7'!<+!$'%-'@'>+>'8$!,/<!6/,'&!/7!
6/$&7!'$%/$7+B!9/$/-+<6/$%/!I&-!I+7%&-/&B!7/!@&-6+!:$!%-/0&<+-!I/-%/$/>'/$%/!+!<+!
+7&>'+>'8$!7,0P%*0%VP,.30P",0VI12%-%2+"+)$'-.9+1*0)!



 

VEGETACIÓN 

 

 
105 

!

HQKlC#!\])!CR2SJ2!*R!(#!J(;R*#!*R!MR*RCJ!MR(Q5Q2?l(;RSl;!;Q[JCQ2B!R[!(#!ERK#!*R!5Q(#[5J)!

HQKlC#!\b)!EQRDJ!RDR;4(#C!*R!(#SJ[RCJ!h5R(SQ2!#l2SC#(Q2!()i!R[!(#!ERK#!*R!5Q(#[5J)!

!
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R$! <&7! 6L-9/$/7! ,/! <+7! %/--+3+7! >:+%/-$+-'+7! ,/<! -N&! 5+0-'/<B! 7&0-/!
0+-0/>W&7! ,/! >:<%'P&7! ,/! W:/-%+B! >&$! /7>+7+! W:6/,+,! /,L@'>+B! 7/! ,/7+--&<<+$!
%&0+-+</7!,/!9-+$! %+<<+!=! /</P+,&!9-+,&!,/! >&0/-%:-+B!,/@'$',&7!I&-! <+! +7&>'+>'8$!
e2%J%,-"+)$'9.&+"**.20B! >:=&! %+Z8$!6L7! -/I-/7/$%+%'P&! =! >+7'!6&$&/7I/>N@'>&! /7!
e2%J%,-)$'9%,1$/%&)$!A'<<y)!hH'9:-+!\`i)!

!

5&6&!/F/6I<&!I-/7/$%+6&7"!

S&0+-+<! ,/! e2%J%,-"+)$' 9.&+"**.20! he2%J%,-0%2' 9.&+"**.20B! I.,+<.$"+.*0.'
*.2.+0B!e2%J%,-"2".'.9.2+<00B!B,+"$0&0"+".'4)*3.,0&i)!

#<%'%:,"!h\!u!\_i"!`_!6)!O-/+"!]__!6])!5&0/-%:-+"!c_q)![g6/-&!,/!/7I/>'/7!
I&-! '$P/$%+-'&"! d)! 5+-+>%/-N7%'>+7! ,/! +7&>'+>'8$! =! :$',+,/7! 7:I/-'&-/7"! d!
e2%J%,-)$' 9%,1$/%&)$B! \! 8",/.&9)$' &02).+)$B! \! O0*1/)$' $.,0.2)$B! \!
I.,+<.$)&'*.2.+)&B!\!I"2+.),".'9.*90+,.J.)!(&>+<',+,"!E/9+7!,/<!-N&!5+0-'/<B!@-/$%/!
+!<+7!5+7+7!,/!<+!.+<7'<<+B!C/j:/$+!hE+</$>'+i)lS;!b_2mD`ddf)!

!

HQKlC#!\`)!SJ.#C#(!*R!J[J4JC*l;!5JCr;.J2l;!AQ(v)!R[!(#!ERK#!*R!5Q(#[5J)!

!
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])?! 2RCQR! CQ4T5J(#! ;R*QSRCCO[RJ! Q.RCJ(RE#[SQ[#! 2R5J?2l.MÑ;R*#B!
.#2|HQ(#!*R! (#! 2#CK#!CJD#! hOBN_h'WgCWgCRB! E#C)!NBL;RC7_BDBi)'OBN_IR7e'
DRe7C_ISBR'2QK;RSl;'

5&--/7I&$,/! +! <+! 0+$,+! ,/! P/9/%+>'8$! 6L7! I-8Z'6+! +<! >+:>/! ,/<! -N&)! 2/!
-/>&$&>/! 7'$! ,'@'>:<%+,! +! <&! <+-9&! ,/<! 5+0-'/<! /$! %&,&! /<! %1-6'$&! ,/! E'<<+%&=+)! (+!
/%+I+!6+,:-+!/7!:$+!7+:>/,+!+-0:7%'P+B!j:/!+<>+$3+!>&6&!7/U+<+!;&<'$+!5+$%&7!f'
.*)! h]__^iB! :$+! +<%:-+! ,/! :$&7! %-/7! 6/%-&7B! >+-+>%/-'3+,+! I&-! <+! 7+-9+! >&<&-+,+!
hO.*0Q' J),J),".! ()iB! +! <+! j:/! +>&6I+U+$! &%-+7! /7I/>'/7! ,/! 7+:>/7! %+60'1$!
+-0:7%'P&7! >&6&! <+! 7+-9+! $/9-+! hO.*0Q' +,0.2-,.! ()i! =! /<! 7+:>/! >/$'>'/$%&! hO.*0Q'
.+,%902",".! .-&%)i)! R7%+7! 7+:>/,+7! >&--/7I&$,/$! +! <+! +7&>'+>'8$! O.*09"+)$'
2"%+,09<.")! R$! &>+7'&$/7! /7%+! @&-6+>'8$! 7/! /$-'j:/>/! /$! 7+:>/7! +-08-/&7! >&6&!
hO.*0Q'P,.30*0&! ()i! =! hO.*0Q'.*/.! ()i)!(+! >&6:$',+,!/7%L!6:=!0'/$! -/I-/7/$%+,+!+! <+!
+<%:-+!,/!<+!I/,+$N+!,/!5'<+$>&!hH'9:-+!\di)!

!

(+!+>>'8$!+$%-8I'>+!7/!,/F+!7/$%'-!7&0-/!/7%+7!@&-6+>'&$/7!P/9/%+</7B!>&$!/<!
/7%+0</>'6'/$%&! ,/! <&7! >+U+P/-+</7! ,/! B,)2-020' -%2.90&VI%24%*4)*"+)$' &"J0)$B!
I&7'0</6/$%/!I&%/$>'+,&7!I&-!,/<!W&60-/!>&6&!6+%/-'+<!,/!>&$7%-:>>'8$)!

5&6&!/F/6I<&!I-/7/$%+6&7"!

l$! 5+U+P/-+<! ,/! B,)2-020' -%2.90&VI%24%*4)*"+)$' &"J0)$! hI%24%*4)*0%2'
&"J0)$B!I%24%*4)*"+.*0.'&"J0)$B!M.*0%Vg,+09"+".i)!

HQKlC#!\d)!2#l5R*#!#C.l2SQE#!*R!2#(Q5RSl;![RJSCQ5M#R!R[!R(!CTJ!5#.CQR()!

!
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#<%'%:,!h\!u!\_i"!`\!6)!O-/+"!]_!6])!5&0/-%:-+"!\__q)![g6/-&!,/!/7I/>'/7!
I&-! '$P/$%+-'&"! ^)! 5+-+>%/-N7%'>+! ,/! +7&>'+>'8$! =! :$',+,/7! 7:I/-'&-/7"! d! B,)2-%'
-%2.QB!\!I.*1&+"30.'&"J0)$B!]!;,1%20.'-0%09.B!\!I12.29<)$'.9)+)$)!5&6I+U/-+7"!aB!
a! B,9+0)$' $02%,B! \! C)/)&' 9."&0)&B! \! C)/)&' )*$0P%*0)&B! a! 7.$.,0Q' 9.2.,0"2&0&)!
(&>+<',+,"!;L-9/$/7!,/<!-N&!5+0-'/<B!E/9+7!,/!5'<+$>&B!E'<<+%&=+)!lS;!b_2mD!`fdd)!

R$! <&7! -/>&,&7! ,/<! -N&! >&$! +9:+7! %-+$j:'<+7B! 7/! /7%+0</>/! :$+! >&6:$',+,!
9-+6'$&',/! ,/! 9-+$! %+<<+! @&-6+,+! I&-! >+--'3&7! =! /7I+,+U+7B! j:/! ,/@'$/$! <+!
+7&>'+>'8$!71J<%VO9<%"2%J*"9+"+)$'3*.)90)!R$!/<!0&-,/!,/<!>+:>/!>&$!+9:+7!6/$&7!
%-+$j:'<+7! =! -'>+7! /$! >+-0&$+%&7B! 7/! '$7%+<+! <+! +7&>'+>'8$! I*.-0"+)$' $.,0&90B!
+6I<'+6/$%/! -/I-/7/$%+,+! /$! <+! I-&P'$>'+! >&-&<89'>+! E+</$>'+$&?5+%+<+$&?
4-&P/$3+<!hH'9:-+!\fi)!

R$! <+7! &-'<<+7! ,/<! >:-7&! ,/! +9:+! >&$! W:6/,+,! I/-6+$/$%/! I/-&! 7'$!
/$>W+->+6'/$%&! >&$%'$:+,&B! >-/>/! &%-+! >&6:$',+,! 9-+6'$&',/! +:$j:/! 6:=!
/6I&0-/>',+! /$! /</6/$%&7! >+-+>%/-N7%'>&7B! 7'6'<+-! +! <+! P/9/%+>'8$! j:/! 0&-,/+! <+!
+>/j:'+!,/<!S&-'<!/$!/<!.+<$/+-'&!,/!#<'>g$!,/!<+7!S&--/7!hK-+$+,+iB!7/!%-+%+!,/!<+!
+7&>'+>'8$! R()0&"+%' ,.$%&0&&0$0VR,0.2+<"+<)$' ,.4"2.")! (+7! ,&7! >&6:$',+,/7!
g<%'6+6/$%/!6/$>'&$+,+7! 7/! /$>:/$%-+$!6:=!+<%/-+,+7! +! <&! <+-9&!,/<!CN&! =! 7&<&!
7&$!-/>&$&>'0</7!I&-! <+!I-/7/$>'+!,/!+<9:$+!,/! <+7!/7I/>'/7!>+-+>%/-N7%'>+7B!/$!:$!
>+7&! /7! /<! F:$>&! /7I'9+,&! &! 6+7'/9+! I*.-0)$'$.,0&9)&! h()i! 4&W<! =! /$! /<! &%-&! <+!
>+U&%+!-/+<!hR,0.2+<)&',.4"2."!()i!4)!./+:P)!

!

b)?! 2RCQR! CQ4T5J(#! ;R*QSRCCO[RJ! Q.RCJ(RE#[SQ[#! 2R5#B! .#2|HQ(#! *R!
O(#;J!hWeWgNgO'BN;Bi)'Cg;_e'7_DI7eCgLVWeWgNR7e'BN;BR'2QK;RSl;'

HQKlC#!\f)!2#l5R*#!#C.l2SQE#!*R!2#(Q5RSl;![RJSCQ5M#R!R[!R(!CTJ!5#.CQR()!
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R<! 0&7j:/! -'I+-'&! +7/$%+,&! 7&0-/! <&7! 7:/<&7! ,/! P/9+! -'>&7! /$! 0+7/7B!
7&6/%',&7! +! '$:$,+>'&$/7! I/-'8,'>+7B! >&--/7I&$,/! +! :$+! +-0&</,+! ,/! 9-+$! %+<<+!
,&6'$+,+7! I&-! L<+6&7! hW%J)*)&' .*/.! ()i! =! >W&I&7! hW%J)*)&' 203,.! ()iB! +! <&7! j:/!
+>&6I+U+$! /<! @-/7$&! >&6g$! hE,.Q02)&' .23)&+0P%*0.! E+W<)iB! /<! 7+:>/! 0<+$>&! hO.*0Q'
.*/.! ()iB! =! +<9:$&7! %+-L'7! h7.$.,0Q' 3.**09.! ()! =! 7.$.,0Q' 9.2.,0"2&0&! A'<<,)iB! /7%+!
@&-6+>'8$! >&--/7I&$,/! +! <+! +7&>'+>'8$!C)/0%' +029+%,)$VW%J)*"+)$'.*/."! hH'9:-+!
\ei)!

5&6&!/F/6I<&!I-/7/$%+6&7"!

l$+! #<+6/,+! ,/! C)/0%' +029+%,)$VW%J)*"+)$' .*/."! hW%J)*0%2' .*/."B!

W%J)*"+.*0.'.*/."B!O.*090'J),J),"."VW%J)*"+".'203,."i)!

#<%'%:,!h\!u!\_i"!`_!6)!O-/+"!]__!6])!5&0/-%:-+"!\__q)![g6/-&!,/!/7I/>'/7!
I&-!'$P/$%+-'&"!\e)!5+-+>%/-N7%'>+7!,/!+7&>'+>'8$!=!:$',+,/7!7:I/-'&-/7"!b!W%J)*)&'
.*/.B!]!W%J)*)&'203,.B!\!W%J)*)&'9.2.-"2&0&B!\!E,.Q02)&'.23)&+0P%*0.B!\!O.*0Q'P,.30*0&B!
\!O.*0Q'J),J),".B!]!C)/0.'+029+%,)$B!\!S"-",.'<"*0Q)!5&6I+U/-+7"!\!I*"$.+0&'40+.*/.B!
\!I12.29<)$'.9)+)$B!a!I.*1&+"30.'&"J0)$B!\!B,)2-%'-%2.QB!]!7.$.,0Q'9.2.,0"2&0&B!
\! O.J%2.,0.' %PP0902.*0&B! ]!C)/)&' 9."&0)&B! a!;,1%20.'-0%09.B! a!B0*.2+<)&'3*.2-)*%&.)!
(&>+<',+,"!CN&!5+0-'/<B!4/,+$N+!,/!5'<+$>&B!E'<<+%&=+)!lS;!b_2mD!`fdd)!

R<!,&7/<!+-0:7%'P&!<&!@&-6+$!:$+!&-<+!/7I'$&7+!/!'6I/$/%-+0</B!@&-6+,+!I&-!
3+-3+7!hC)/)&')*$0P%*0)&!2>W&%%)B!C)/)&'9."&0)&!()i!=!-&7+7!hC%&.'.3,"&+0&!2+P'B!C%&.'
$09,.2+<.!.&--/-!/Z!2&Y/-0=iB!+!<+7!j:/!+>&6I+U+$!<+!W'/-0+!,/!<&7!I&-,'&7/-&7!&!
></6L%',/!hI*"$.+0&'40+.*/.!()i!=!<+7!6+,-/7/<P+7!hN%209",.'J",09*1$"2)$!()!7:07I)!
<0&J.209.! h.&'77)! Ç! C/:%)i! [=6+$i)! R7%+! >&6:$',+,! >&--/7I&$,/! +! <+! +7&>'+>'8$!

HQKlC#!\e)!#(#;R*#!*R!Cl.QJ!SQ[5SJCl;?4J4l(RSl;!#(.#R!*R(!CTJ!5#.CQR()!

!
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C%&"+)$' $09,.2+<%%V.3,"&+0&)! 5:+$,&! /<! />&7'7%/6+! -'I+-'&! /7! +<%/-+,&! I&-! <&7!
>:<%'P&7! W&-%N>&<+7B! 7/! /7%+0</>/$! <+7! >&6:$',+,/7! $'%-8@'<+7! =+! >&6/$%+,+7! +<!
-/@/-'-$&7!+!<+7!7+:>/,+7!=!&<6/,+7)!

4H(E*N*=>4?@<(*!>QC]*:@Q?A>(

\)?! 2RCQR! R*#HJmRC|HQ(#! 5#2SR((#[J?;#R2SC#wKJ?;#[5MRK#! r! .ÖSQ5#!
[JCJCQR[S#(! 2J.CR! 5#(Qw#2! *lC#2! *R! (#! 2#.Q[#! ;JC#! hXgD_WRCe'
WSeRD_IRBi!CSBLDe'NiI_e_!_OVXgD_WRCR7e'WSeRD_IRBR!2QK;RSl;)!

2/-'/! ,/! P/9/%+>'8$! 6:=! <&>+<'3+,+! /$! /<! %/--'%&-'&B! %/$'/$,&! 7:! 6/F&-!
-/I-/7/$%+>'8$!/$!/<!5/--&!,/!<+!;:/<+!F:$%&!+!<+!4/,+$N+!,/!5'<+$>&)!2/!I-/7/$%+!
7&0-/!+@<&-+6'/$%&7! -&>&7&7! %-'L7'>&7!=!6'&>/$&7B! +!P/>/7!P/-%'>+</7B!,/! >+<'3+7!=!
,&<&6N+7! 9-'7/7)! 2/! %-+%+! ,/! :$+! P/9/%+>'8$! >&$! /7>+7&! 9-+,&! ,/! >&0/-%:-+B! j:/!
>&<&$'3+! <&7! @+-+<<&$/7B! ,&$,/! <+! >&6:$',+,! j:/,+! >+-+>%/-'3+,+! I&-! <+! 7+0'$+!
$/9-+<! hX)20J",)&' J<%"209".! ()! 7:07I)! J<%"209".iB! =! +<! /7I'$&! $/9-&! hC<.$2)&'
*190%0-"&!()iB!+!<+!j:/!+>&6I+U+$!/<!</$%'7>&!hW0&+.90.'*"2+0&9)&!()i!=!/<!I'$&!>+--+7>&!
hW02)&' <.*"J"2&0&! ;'<<)iB! /$! /7%&7! 6/,'&7! >&$7%'%:=/! <+! P/9/%+>'8$! I/-6+$/$%/)!
5&6&!7/U+<+!;&<'$+!5+$%&7!f'.*)!h]__^iB! <+!I-/7/$>'+!,/<! </$%'7>&!>&6&!/</6/$%&!

%/-68@'<&B!6+->+!<+!'$@<:/$>'+!,/<!7/>%&-!7/%+0/$7/!hH'9:-+!\^i)!

5&6&!/F/6I<&!I-/7/$%+6&7"!

l$!2+0'$+-!,/!C<.$2%'*190%0-0&VX)20J","+)$'J<%"209"."B!hC<.$2%'*190%0-"&B!
H)",90%2'9%990P",."B!H)",9"+.*0.'0*090&B!H)",9"+".'0*090&i)!

HQKlC#! \^)! 5RCCJ! *R! (#! ;lR(#! *J[*R! xlR*#[! CR2SJ2! *R! (#! 5J;l[Q*#*! CM#;[J! (r5QJQ*Q2?
Dl[Q4RCRSl;!4MJR[Q5R#R)!
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#<%'%:,! h\!u!\_i"!d\!6)!O-/+"!d_!6])!5&0/-%:-+"!f_q)![g6/-&!,/!/7I/>'/7!
I&-!'$P/$%+-'&"!\_)!5+-+>%/-N7%'>+7!,/!+7&>'+>'8$!=!:$',+,/7!7:I/-'&-/7"!b!X)20J",)&'
J<%"209"."! 7:07I)! J<%"209".B! \! C<.$2)&' *190%0-"&B! \! W02)&' <.*"J"2&0&B! \! W0&+.90.'
*"2+0&9)&B! \! X)20J",)&'%Q19"-,)&B! \!H)",9)&'9%990P",.B! a!C<.$2)&'.*.+",2)&B! a!C)+.'
.23)&+0P%*0.)! 5&6I+U/-+7"! a! ;)J*"),)$' P,)+09"&9"2&B! a! M*%/)*.,0.' .*1J)$)!
(&>+<',+,"!#<%&!,/!<+!;:/<+B!4/,+$N+!,/!5'<+$>&B!E'<<+%&=+)!lS;!b_2!mD`fdd)!

!H(4C29A*/C;(*]C;*:?>A*;(

(+7! >&6:$',+,/7! /Z&7/-'+</7! 7&$! ,/@'$',+7! I&-! 2+<+3+-! f' .*)! /$! E+<</B! H)!
h]__`?_di! >&6&!>&6:$',+,/7! +F/$+7! +! <+!,'$L6'>+!P/9/%+<! =! >&6&!>&$7/>:/$>'+!
,/!<&7!WL0'%+%7!j:/!>&<&$'3+$B!7/!,'@:6'$+$!<+7!-/9<+7!j:/!-'9/$!<+!7:>/7'8$!P/9/%+<)!
(&7!/F/6I<&7!6L7!-/I-/7/$%+%'P&7!<&7!/$>&$%-+6&7!/$!<&7!-&j:/,&7!=!%-+P/-%'$&7!
,/!<+!;:/<+!/$!E'<<+%&=+!=!/$!/<!%&=&!,/!<+!5:/P+!,/!(&7!O$9/</7B!C+60<+!,/<!#9:+B!
%1-6'$&!6:$'>'I+<!,/!E'<<+6+</+!hH'9:-+!\ci)!

R$! <+7! 3&$+7! -/3:6+$%/7! =! :60-&7+7! %'/$/! 7:! WL0'%+%! <+! >&6:$',+,! ,/<!
>:<+$%-'<<&!,/!I&3&!hB-0.2+)$'9.J0**)&V4"2",0&iB!,/@'$',&!I&-!<+!+7&>'+>'8$!7,.9<"*0%'
9.",)*"0VB-0.2+"+)$'9.J0**0V4"2",0&B!,&$,/B! F:$%&!+<!/7%-+%&!6:7>'$+<!,/!R)9*.-0)$'
4",+090**.+)$! h.-',)i! .-:>W! Ç! 2>W'6I)! =! W"**0.' P./,%20.2.B! C+,,'B! 7/! I-/7/$%+$!
I<+$%+7! %+$!>+-+>%/-N7%'>+7!>&6&"!O.$%*)&'4.*",.2-0!()!=!7,.9<"*0)$'9.",)*")$!()B!
/%>)!

5&6&!/F/6I<&!I-/7/$%+6&7"!

l$+!H&-6+>'8$!,/!5:<+$%-'<<&"!7,.9<"*0%'9.",)*"0VB-0.2+"+)$'9.J0**0V4"2",0&!
hB-0.2+0%2'9.J0**0'4"2",0&B!B-0.2+"+.*0.'9.J0**0V4"2",0&B!B-0.2+"+".i)!

#<%'%:,!h\!u!\_i"!f_!6)!O-/+"!\_!6]B!5&0/-%:-+"!\__q)![g6/-&!,/!/7I/>'/7!
I&-!'$P/$%+-'&"!e)!5+-+>%/-N7%'>+7!,/!+7&>'+>'8$!=!:$',+,/7!7:I/-'&-/7)!d!B-0.2+)$'
9.J0**)&V4"2",0&)! a! 7,.9<"*0)$' 9.",)*")$B! a! O.$%*)&' 4.*",.2-0)! 5&6I+U/-+7"! \!
O%29<)&' $.,0+0$)&! 7:07I)! .().+0*0&B! a! S1J",09)$' )2-)*.+)$B! a! I0,&0)$'
$%2&J"&&)*.2)$!7:07I)!P",%QB!a!RJ0*%/0)$'J.,40P*%,)$)!(&>+<',+,"!S&<<&!,/<!O$9/<B!
E'<<+6+$/+!h#<0+>/%/i)!lS;!b_2mDf]`b)!

R$!<+7!I+-/,/7!%/--&7+7!=!Wg6/,+7!,/<!%&=&!,/!(&7!O$9/</7!7/!&07/-P+!:$+!
>&6:$',+,! 9-+6'$&',/! ,/! 9-+$! 0'&6+7+B! @&-6+,+! I&-! L%*020.' 9.",)*".! 7:07I)!
.,)2-02.9".!h2>W-+$yi!v)!C'>W%/-B!N1&0$.9<0.'"J<"$",)$!()B!O%29<)&'$.,0+0$)&!()!
7:07I)! .().+0*0&! h4&:--)i! [=6+$B! I0,&0)$' $%2&J"&&)*.2)$! h()i! M'<<)! 7:07I)! P",%Q!
h5&77)i!S+<+P/-+B!O9<%"2)&'203,09.2&!()B!<+7!>:+</7!,/@'$/$!<+!+7&>'+>'8$!N1&0$.9<0%'
"J<"$",0VS%*%&9<%"2"+)$'4)*3.,0&)!
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!

!

*H( 4C29>:>4?@<( *<=:*( A>;( 4K*<4>;( !*( AC;( :JC;( 4>B:?*A( F( *A(
/d4>:(

4+-/>/! <89'>&! j:/B! %-+7! /<! /7%:,'&! ,/! :$+! 3&$+! &! %/--'%&-'&B! 7/! /7%+0</3>+$!
>&6I+-+>'&$/7!>&$!+j:/<<&7!&%-&7!/7I+>'&7!>&$%'9:&7! <&9-+$,&!+7N!>&$%/Z%:+<'3+-!
<&7! -/7:<%+,&7! &0%/$',&7! =! 6/F&-+$,&! <+! >&6I-/$7'8$! ,/! :$! 7'%:+>'8$! >&$>-/%+!
,+,&! :$! /$%&-$&! >'->:$,+$%/)! */! /7%+! 6+$/-+B! 7/! W+! ,/>',',&! /7%+0</>/-!
>&6I+-+>'8$! >&$! /<! >/->+$&! P+<</! ,/<! -N&! Dg>+-! ,/<! >:+<! /7! %-'0:%+-'&! /<! 5+0-'/<B!
+60&7! P+<</7! %-+$7>:--/$! ,/! @&-6+! I+-+</<+! =! $&! 6:=! ,'7%+$%/7! I+-+! <:/9&!
>&$P/-9/-)!R<!>&$%/Z%&!j:/!$&7!'$%/-/7+!/7!+j:/<!%-+6&!,/<!Dg>+-!>/->+$&!+<!5+0-'/<!
=!j:/!7/!>&--/7I&$,/!I&-!I-&Z'6',+,!>&$!/<!%/--'%&-'&!&0F/%&!,/!/7%:,'&)!

R<! P+<</! ,/<! Dg>+-! I-/7/$%+! /$! 9/$/-+<! :$+! P/9/%+>'8$!6/F&-! /7%-:>%:-+,+!
j:/! /$! /<! 5+0-'/<B! >&$!6+=&-! -'j:/3+! @<&-N7%'>+)! R$! >:+$%&! +! 7:! P/9/%+>'8$! %+$%&!
-'0/-/U+!>&6&!6&$%+-+3B!7/!I-/7/$%+$!+!6/$:,&! <+7!>+0/3+7!,/!7/-'/!/$!-/<+%'P&!
0:/$!/7%+,&)!#7N!I&-!/F/6I<&B!/$!<+7!<+,/-+7!-'0/-/U+7!,/!E'<<+!,/!E/7!/$!/<!/$%&-$&!
,/<!R60+<7/!,/<!;&<'$+-B!7/!I-/7/$%+!/<!>+--+7>+<?j:/F'9+-!><'6L%'>&!,/!I/$/%-+>'8$!
7/%+0/$7/! ,/<! E,.Q02%' %,20VH)",9"+%' P.302"."! 2'96/%:6! >&$! /<! @-/7$&! @<&-',&!
hE,.Q02)&' %,2)&! ()i! >&6&! I-&%+9&$'7%+! =! <+! I-/7/$>'+! I:$%:+<! ,/! +->/! hB9",'
3,.2.-"2&"!.&'77)i)!M/6&7!&07/-P+,&!j:/!/7%+!+7&>'+>'8$!/$!<&7!g<%'6&7!+U&7!/7%L!
+6I<'+$,&! 7:! +-/+<! =! 6/F&-+! >&$%'$:+6/$%/! /$! 7:! -'j:/3+! ,/! /7I/>'/7!

HQKlC#! \^)! 5RCCJ! *R! (#! ;lR(#! *J[*R! xlR*#[! CR2SJ2! *R! (#! 5J;l[Q*#*! CM#;[J! (r5QJQ*Q2?
Dl[Q4RCRSl;!4MJR[Q5R#R)!
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>+-+>%/-N7%'>+7n!I-&0+0</6/$%/!<+!,/7'9$+>'8$!,/<!/7I+>'&!j:/!&>:I+!>&6&!(Q5!=!/<!
>/7/!,/!+>%'P',+,!I/>:+-'+!=!,/!<+!/ZI<&%+>'8$!@&-/7%+<!%/$9+$!6:>W&!j:/!P/-!>&$!
/7%+!6/F&-+)!

R$!<+!-/@/-',+!<&>+<',+,B!I/-&!/7%+!P/3!/$!<+7!<+,/-+7!P+<</7'+$+7!,/!7&<+$+!=!
7&0-/! <+I'+>/7! &! 7:/<&7! /7j:/<1%'>&7B! +I+-/>/! <+! +7&>'+>'8$! >+6/@N%'>+! ,/! /7>+7+!
>&0/-%:-+! ,/<! 7<1$%' J0J","**."VS1J",09"+)$' ",09%0-0&! j:/! 7/! >+-+>%/-'3+! I&-! <+!
I-/7/$>'+!,/!S1J",09)$'",09%0-"&!()B!%1!,/!-&>+!hX.&%20.'3*)+02%&.!h()i!*5)iB!I/0-/<<+!
h7<1$)&' J0J","**.! ()i! =! R,09.' +",$02.*0&! 2+<'70)B! 17%/! g<%'6&! $&! &07/-P+,&! /$! /<!
5+0-'/<)! (+! I-/7/$>'+! ,/! /7%+! +7&>'+>'8$! ,/! 8I%'6&!6/7&6/,'%/--L$/&! '$@/-'&-! &!
6/,'&! =! &60-&><'6+! 7/>&! =! ,/! ,'7%-'0:>'8$! 7/%+0/$7/B! '$,'>+! <+! ,/9-+,+>'8$! ,/<!
7+0'$+-!,/!7+0'$+!$/9-+<B!,/@'$',&!I&-!<+!+7&>'+>'8$!C<.$2%'*190%0-"&VX)20J","+)$'
J<%"209".")!

(+!&%-&-+!'$%/$7+!/ZI<&%+>'8$!I/>:+-'+!7:>-/$7/!W+!I/-6'%',&!<+!'$7%+<+>'8$!
,/! +-0:7%/,+7! $'%-8@'<+7! =! W+<&$'%-8@'<+7! ,/! <+! 5<+7/! W"3.2%VO.*&%*"+".B! 7&$!
>&6:$',+,/7! 6:=! /Z%/$,',+7! =! /7>+7+6/$%/! -/I-/7/$%+,+7! /$! <+! >:/$>+! ,/<!
5+0-'/<B! >&6&!7&$! <&7! 7'7+<<+-/7!,/!O.*&%*%'4",$09)*.+."VW"3.2"+)$'<.,$.*."! >&$!
6'>-&/$,/6'76&7!>&6&!N0$%20)$'*%/"+.209)$!R-0/$!=!N6'&)9,%209)$!R-0/$!/$%-/!
7:7!>+-+>%/-N7%'>+7)!

;/-/>/!,/7%+>+-!<+!I-/7/$>'+!,/!I0&+)&'9,"+09)&!()!/$!E'<<+!E/7)!2:!I-/7/$>'+!
/7! >&$7I'>:+!/$! -&6/-+</7!=! F+-+</7! >+<>N>&<+7! 7&0-/! 7:/<&7!+-/$&7&7)! 2/! %-+%+!,/!
:$+!,'7=:$>'8$!S'--1$'>&?2/%+0/$7/)!*/! '9:+<!6+$/-+! 7/! >&$7',/-+! '6I&-%+$%/! <+!
I-/7/$>'+!P/7%'9'+<!/$!5+7+7!,/!E/7!=!E'<<+!,/!E/7!,/!I%*)+".'/,"40.*.+.B!I-&I'+!,/!
>+--+7>+</7!=!&%-+7!@&-6+>'&$/7!0&7>&7+7!/7>'8@'<+7)!

R$! >:+$%&! +! <+! P/9/%+>'8$! -'I+-'+! 7:>-/$7/B! 7'6I</6/$%/! '$,'>+-! j:/! 7/!
/$>:/$%-+! /$! -/<+%'P&! 0:/$! /7%+,&B! >&$! +<+6/,+7! 0'/$! >&$@&-6+,+7! =! 9+$+$,&!
/7I+>'&!9-+>'+7!+<!+0+$,&$&!,/!W:/-%+7!=!/$!9/$/-+<!,/!<+!-/%'-+,+!,/!<+!+9-'>:<%:-+!
W&-%N>&<+! ,/! 7:07'7%/$>'+)! R7%/! W/>W&! $&! 7/! I-/7/$%+! /$! /<! 5+0-'/<B! ,&$,/! /7%+7!
+7&>'+>'&$/7! 7/! /$>:/$%-+$!6:=! <'$/+-'3+,+7! =! @-+96/$%+,+7)! J%-&! %+$%&! &>:--/!
>&$! <+7! /%+I+7! ,/9-+,+%'P+7! ,/! <+7! >W&I/-+7! ,/<! C)/0%VW%J)*"+)$' .*/."! =! <&7!
F:$>+</7! ,/! F:$>&! >W:--/-&! 7:>-/$7/! ,/! S%*%&9<%"2"+)$' 4)*3.,0&! j:/! &>:I+$!
9-+$,/7!/Z%/$7'&$/7B!@+<%+$,&!/7+!I-&@:7'8$!/$!/<!P+<</!,/<!5+0-'/<)!

QH(9A><=>;(2*!?4?<>A*;(

.+F&!/<!$&60-/!,/!I<+$%+7!6/,'>'$+</7!7/!'$><:=/$!$&!78<&!<+7!:%'<'3+,+7!I&-!
/<! W&60-/B! 7'$&! +j:/<<+7! j:/! 17%/! /6I</+! I+-+! >:-+-! +! <&7! +$'6+</7! ,&617%'>&7B!
,/7%+>+$,&!<+7!I<+$%+7!,/!:7&!/Z%/-$&!>&6&!+$%'71I%'>&7!=!>'>+%-'3+$%/7)!



 

(#*RCJ!O(E#CRwB!;)!r!5J(2)!

!

 
114 

#$%/!:$!$g6/-&!%+$!/</P+,&!,/!/7I/>'/7!6/,'>'$+</7!=!g%'</7B!,/7%+>+-/6&7!
78<&!:$+!6:/7%-+!,/!<+7!j:/!7/!:%'<'3+$!/$!<+!>&6+->+!,/!(+!;+$>W:/<+"!

B-0.2+)$'9.J0**)&V4"2",0&' 5:<+$%-'<<&!,/!I&3&! .-&$j:'%'7!
B,9+0)$'$02)&' .+-,+$+! */I:-+%'P&!
B3,0$%20.'")J.+%,0.' #9-'6&$'+! #$%'-/:6L%'>&!
B*+<.".'%PP0902.*0&' ;+<P+P'7>&! #%'%:7'P&!
I"2+.),".'.&J",.' S-+P+</-+! M'I&9<:>/6'+$%/'
X.&%20.'3*)+02%&.' S/!,/!-&>+' #$%'/7I+768,'>+!
L.,,)/0)$'4)*3.,"' ;+7%-+$3&! #$%'>&</7%/-&<16'>&!
L"2+<.'J)*"30)$' 4&</&! #$%'/7I+768,'>&!=!,'9/7%'P&!
W"3.2)$'<.,$.*.! w+>+--+>'$&! #$%'71I%'>&!=!>'>+%-'3+$%/!
O.+),"#.'%/%4.+.' #F/,-/+! 5+-6'$+%'P+!=!+$%'71I%'>+!
O0-",0+0&'+,.3%,03.2)$! C+0&!,/!9+%&! *'9/7%'P+!=!+$%'71I%'>+!
7<1$)&'J0J","**.' 4/0-/<<+! #,/-/3&!=!+$%'71I%'>&'
7<1$)&'4)*3.,0&! S&6'<<&! #,/-/3&!=!+$%'71I%'>&!

TL(*;RK*2>(;?<=>]C<@2?4C(

5<)!4MC#K;QSJ?;#K[J5#CQ5RSR#!v<'y+!'$!v<'y+!Ç![&PLy!\c`\!

J)(9h#13f"&$&1-"1(v&>W!\c]f)!

#<)&FE;"<>.2.$+&,$>>=+.%&v&>W!\c]f)!

4=7"19&FE;"<>.2(+.$+&,$>>=+.%)&

#76'71J<%V'O9<%"2%J*"9+"+)$'3*.)90'.-)?!.<?!Ç!J)!.&<87!\cd^)!

JL(213,'%1#"%$&1-"1(4'9$+%%'!\cd`)!

#<)&@"<+$,";.,.$+&(1"2"(&v&>W!\c]f)!

#7)!I*.-0"+)$'$.,0&90'h#<<&-9/!\c]]i!w&0-'7%!\cbc)!

5<)!#*Q#[SRSR#!.-)?.<)!'$!.-)?.<B!C&:77'$/!Ç![â9-/!\cd])!

J)!>+"1,&$&1-"1(%1i"--".8$,$#"_(.-)?!.<)!/Z!M&-P+%'>!\cb`)!

#<)!6'."+2.$+&,"-.11.GH(+(;.%&.-)?!.<)!/Z!M&-P+%'>!\cb`)!

#7)!7,.9<"*0%'9.",)*"0VB-0.2+"+)$'9.J0**0V4"2",0&'J)!.&<87!\cde)!

5()!4RK#[J?2#(2J(RS#!.-)?.<)!Ç!J)!.&<87!\cd^)!

J)!;1-_'-'(8$#f"%0-1&1$.9$31,$&1-"1(h1#f1-1$(.-)?.<)!Ç!J)!.&<87!\cd`)!
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#<)!4"1%$1$&H(;>.,=1"2"(GF(<"+.$+&E";>"1"(&.-)?.<)!Ç!J)!.&<87!\cd`)!

#7)!O.*&%*%'4",$09)*.+."VB,+"$0&0"+)$'<",/.V.*/."'h.-)?.<)!Ç!J)!.&<87!\cd^i!J)!
.&<87!\cfe)!

!"#$%&'()?!"#$%&#'()*++,-.*(/(012*345(67879!

J)(N1-"'(1i1#",$_.>--"1#"$&1-"1(i$&"'-1&1$L(

#<)( *$+.$& >",=1"2.G4">7=,.$+& (7=1.( hJ)! .&<87! Ç! E'9&! /Z! C'P+7?;+-%N$/3B!
.L7>&$/7B)! S)! R)! *N+3B! H/-$L$,/3?K&$3L</3B! (&','! \cc\i! C'P+7?;+-%N$/3)! S)! R)!
*N+3B!H/-$L$,/3?K&$3L</3B!Q3>&B!(&','B!(&:7ä!Ç!#)!4/$+7!]__])!

#7)! C)/0%' +029+%,)$VO.$/)9"+)$' "/)*0' C'P+7?;+-%N$/3! Ç! Q3>&! '$! #<>+-+3B! 4)!
2L$>W/3B(*/!<+!S&--/B!CN&7!Ç!D)!#<P+-/3!\cc\)!

J)(4',8'-80-1&$-"1(_$i"0f(SkZ/$!Ç!;:>'$+!\ccb)!

#<)!*$+H$1H=1.$+&%(-.=>&SgZ/$!Ç!J0/-,&-@/-!\cde)!

#7)! B,)2-020' -%2.90&VI%24%*4)*"+)$' &"J0)$'SkZ/$! Ç! J0/-,&-@/-! /Z! J)! .&<87!
\cf])!

5<)!#CSR;Q2QSR#!El(K#CQ2!(&W6/=/-!'$!SkZ/$!\c`e)!

Og;IN6' eDeWeC!eDRB' BIBD7S__' C'P+7?;+-%N$/3B! S)! R)! *N+3B! H)! H/-$L$,/3?
K&$3L</3B!D)!Q3>&B!D)!(&','B!;)!(&:7ä!Ç!#)!4/$+7!]__])!

J)(41#&h1f$&1-"1(-1,1&"(.-:<<&!'$!.-:<<&!Ç!;+->/$ã!\c^d)!

#<)!I+$-$;'.$+& ,"%2(11"+.&.-)?.<)! Ç! J)! .&<87! \cd^! >&--)! C'P+7?;+-%N$/3B! S)R)!
*N+3B!H)!H/-$L$,/3?K&$3L</3B!D)!Q3>&B!D)!(&','B!;)!(&:7ä!Ç!#)!4/$+7!]__])!

#7)!e2%J%,-"+)$'9.&+"**.20'.-)?.<)!Ç!J)! .&<87! \cd^! >&--)! C'P+7?;+-%N$/3B! S)R)!
*N+3B!H)!H/-$L$,/3?K&$3L</3B!D)!Q3>&B!D)!(&','B!;)!(&:7ä!Ç!#)!4/$+7!]__])!

5<)!(rKRJ?2SQ4RSR#!C'P+7?;+-%N$/3!\ce^!$&6)!>&$7/-P)!C'P+7?;+-%N$/3B!S)!R)!*N+3B!
H)!H/-$L$,/3?K&$3L</3B!D)!Q3>&B!D)!(&','B!;)!(&:7ä!Ç!#)!4/$+7!]__])!

J)!A)3$'.;&"i$&1-"1(.-)?!.<)!Ç!J)!.&<87!\cd^)!

#<6&JE(;$G!;",E3-$'.$+&;">$%.&.-)?!.<)!\c]d)!

#76'7")9,0%'J&")-%9<.$."J0+1%&V;,.9<0J%-0"+)$',.$%&0'J)!.&<87!\cde)!

#<)! 6<;$-3;$& -(,2.+"2.G)3<(.$+& %-";2.& .-)?.<B! J)! .&<87! \cd^! >&--)! C'P+7!
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;+-%N$/3B!H/-$L$,/3?K&$3L</3!Ç!(&','!\ccc)!

#7)!!.9+1*0-%'<0&J.209."VN13""+)$'&J.,+0'C'P+7?;+-%N$/3!/Z!#<>+-+3!\c^`)!

#<)!42.-.$+&2(+",.%%.>"(&C'P+7?;+-%N$/3!\ce^)!

#76'S"*09+%+,09<%'P0*0P%*00VO+0J"+)$'+"2.90&&0$."'5&7%+B!4/-'7B!Ç!2%k0'$9!\c^c)!

5<)!;J(Q[QJ?#CCMR[#SMRCRSR#!SkZ/$!\cbe)!

J)!M'-'_%h'$,$&1-"1(80-31#"_!.-)?.<)!/Z!S>W&:!\c`^)!

#<)!@$1.+.$G:$1$%,E$(+.$+&H=1<";.%!.-)?.<)!/Z!S>W&:!\c`^)!

#7)!S%*%&9<%"2"+)$'4)*3.,0&!.-)?!.<)!RZ!S>W&:!\c`^)!

#7)!N1&0$.9<0%'"J<"$",0VS%*%&9<%"2"+)$!C'P+7!K&,+=!Ç!.&-F+!\cf\)!

J)!9-1,&13",$&1-"1(f1u'#"_!S:Z/$!Ç!4-/'7'$9!'$!SkZ/$!\cd_)!

#<)!7,0P%*0%'P,.30P",0)!I02%-%2+0%2!.-)?!.<)!Ç!J)!.&<87!\cd^)!

#7)!7,0P%*0%'P,.30P",0VI12%-%2+"+)$'-.9+1*0!.-)?!.<)!Ç!J)!.&<87!\cd^)!

5<)! CJ2;#CQ[RSR#! JHHQ5Q[#(Q2! 2)! C'P+7?;+-%N$/3B! H)! H/-$L$,/3?K&$3L</3B! D)!
(&','B!;)!(&:7ä!Ç!#)!4/$+7!]__\)!

J)!:'_f1#",$&1-"1('66"%",1-"_!.-)?.<)!/Z!;&<'$/-!\cb`)!

#<)!4.'(;.2.'$&.+,"+"(G4"1H.$+&1"H"+'=1.D$1."(!hC'P+7!K&,+=!Ç!C'P+7?;+-%N$/3!
\c^ci!Q3>&!Ç!#)!;&<'$+!\c^c)!

2:0+<)!K(;$G6-E311"+2E(+.$+!hC'P+7!K&,+=!Ç!C'P+7?;+-%N$/3!\c^ci!Q3>&!Ç!#)!
;&<'$+!\c^c)!

#7)!O.*40%'*.4.2-)*0P%*0."VM"20&+"+)$'$)3,%2"2&0&!5&7%+B!4/-'7B!Q3>&!Ç!#)!;&<'$+!
'$!5&7%+!Ç!4/-'7!\c^d)!

#<)!:3-(;.,.$+&(;.,$.'.%!R7%/P/!/Z!5&7%+!Ç!4/-'7!\c^b)!

#7)!7<1$%'J0J","**."VS1J",09"+)$'",0%0-0&! 5&7%+B! 4/-'7!Ç! 2%k0'$97! '$! 5&7%+!Ç!
4/-'7!\c^d)!

J)!N)i_'ih"-$&1-"1! ./<<&%! Ç! C'P+7! K&,+=! '$! C'P+7! K&,+=B! .&-F+B!;&$+7%/-'&B!
K+<'+$&B!C'9:+<!Ç!C'P+7?;+-%N$/3!\cde?!
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#<)!)(-.'.$+&%=7=1"2.!./<<&%!Ç!C'P+7!K&,+=!'$!C'P+7!K&,+=B!.&-F+B!;&$+7%/-'&B!
K+<'+$&B!C'9:+<!Ç!C'P+7?;+-%N$/3!\cde)!

2:0+<)!)(-.'.(+.$+&%=7=1"2.!C'P+7?;+-%N$/3B!H/-$L$,/3?K&$3L</3B!(&','B!(&:7ä!
Ç!4/$+7!]__\)!

#7)! N02%' -0PP","2+0&VN"J0-0"+)$' &)/)*.+0! C'P+7! K&,+=! '$! C'P+7! K&,+=B! .&-F+B!
;&$+7%/-'&B!K+<'+$&B!C'9:+<!Ç!C'P+7?;+-%N$/3!\cde!>&--)!C'P+7?;+-%N$/3B!*N+3B!
H/-$L$,/3?K&$3L</3B!(&','B!(&:7ä!Ç!4/$+7!]__])!

5()!CM#;[J?4Cl[RSR#!.-)?.<)!Ç!J)!.&<87!\cd^)!

J)!9,0,$&1-"1(_i",'_1$!SkZ/$!\cd])!

#<)!F;=+$GL=7.$+&=1>.D$1..!J)!.&<87!\cd`)!

2:0+<)!L$%(+.$+&,";.$2.9&F$=A.+..!#-$+'3!Ç!(&','!\c^c)!

#7)!C%&"+)$'$09,.2+<%V.3,"&+0&!C'P+7?;+-%N$/3!Ç!#-$+'3!'$!#-$+'3!\cec)!

5<)![RCQJ!S#;#CQ5RSR#!.-)?.<)!Ç!J)!.&<87!\cd^)!

J)!=1f1#"%$&1-"1! .-)?.<)!Ç!J)!.&<87!\cd^!/6)! Q3>&B! H/-$L$,/3?K&$3L</3!Ç!#)!
;&<'$+!\c^`)!

#<)!J">";.,.$+&"D;.,"+"(!.-)?.<)!Ç!J)!.&<87!\cd^)!

#7)!7.$.,09"+)$'3.**09."!.-)?.<)!Ç!J)!.&<87!\cd^)!

#<)!M>-(;"2$&,31.+';.,"(GN;."+2E.$+&;"H(++"(!.-)?!.<)!Ç!J?!.&<87!\cd^)!

#7)!R()0&"+%',.$%&0&&0$."VR,0.2+<"+)$',.4"22."!.-)?!.<)!Ç!J?!.&<87!\cd^)!

5()! 2#(Q5Q4lC4lCR#R?4J4l(RSR#! [QKC#R! hC'P+7?;+-%N$/3! Ç! 5+$%8! /Z! C'P+7?
;+-%N$/3B! .L7>&$/7)! S)! R)! *N+3B! H/-$L$,/3?K&$3L</3! Ç! (&','! \cc\i! C'P+7?
;+-%N$/3B!S)!R)!*N+3B!H)!H/-$L$,/3?K&$3L</3B!D)!Q3>&B!D)!(&','B!;)!(&:7ä!Ç!#)!4/$+7!
]__])!

J)!9'i0-$&1-"1(1-^1$!.-)?.<)!Ç!S>W&:!\c`^)!

#<)!F$-=1.$+&"17"(!.-)?.<)!/Z!S>W&:!\c`^)!

2:0+<6' W%J)*"20%2' .*/."! C'P+7?;+-%N$/3B! H)! H/-$L$,/3?K&$3L</3B! D)! (&','B! ;)!
(&:7ä!Ç!#)!4/$+7!]__\)!

#7)!C)/0%'+029+%,)$'W%J)*"+)$'.*/."!.-)?!.<)!Ç!J?!.&<87!\cd^)!
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#<)!E,.Q02%'.23)&+0P%*0."Vg*$"20%2'$02%,0&!C'P+7?;+-%N$/3!\ced)!

#7)!S"-",%'<"*090&Vg*$"+)$'$02%,0&!J)!.&<87!\cec)!

J)!;1-"%$&1-"1(i0#i0#$1$!;&&-!\cd^)!

#<)!4"1.,.$+&2;."+'$G+($2;.,E"(!.-)?!.<)!Ç!J?!.&<87!\cd^)!

#7)!O.*09"+)$'2"%+,09<."!.-)?!.<)!Ç!J?!.&<87!\cd^)!

5()!xlRC5RSR#!Q(Q5Q2!.-)?.<)!/Z!#)!Ç!J)!.&<87!\cd_)!

J)!R0$#%$&1-"1("-"%"_!.-)?.<)!RZ!#)!Ç!J)!.&<87!\cd_)!

#<)!O=(;,.$+&.1.,.%!.-)?.<)!RZ!;&<'$'/-!\cb`)!

#7)! B&J.,.3%' .9)+0P%*00VH)",9"+)$' ,0+)2-0P%*0."! C'P+7?;+-%N$/3B! *N+3B!
H/-$L$,/3?K&$3L</3B!Q3>&B!(&','B!(&:7ä!I/$+7!]__])!

J)!9"_&1%"'(-$,&"_%".:h1f,$&1-"1(1-1&$#,"!C'P+7?;+-%N$/3!\ced)!

#<)! LE">+$& 13,.$.'.%GO=(;,.$+& ,$,,.D(;"(! C'P+7! K&,+=! /Z! C'P+7?;+-%N$/3!
\ced)!

#7)!C<.$2%' *190%0-0&VX)20J","+)$'J<%"209"."! C'P+7?;+-%'$/3!Ç!K)! (8I/3! '$!K)!
(8I/3!\cef!h2+0'$+-!%&I&9-L@'>&i)!

#7)!C<.$2%'*190%0-0&VH)",9"+)$'9%990P",."!.-)?.<)!Ç!J)!.&<87!h\cd`i)!

5()!xlRC5J?H#KRSR#!.-)?.<)!Ç!E<'/9/-!'$!E<'/9/-!\cbe)!

J)!R0$#%$&1-"1(i0^$_%$,&"_!v<'y+!\cbb!

#<)! 6,(;.& <;"+"2(+%.%GO=(;,.$+& D"<.+"(! hC'P+7! K&,+=B! C'9:+<! Ç! C'P+7?
;+-%N$/3!'$!C'P+7!K&,+=B!.&-F+B!R7%/P/B!K+<'+$&B!C'9:+<!Ç!C'P+7?;+-%N$/3!\cf_i!
C'P+7?;+-%N$/3!\c^e)!

#7)!E,.Q02%'%,20VH)",9"+)$'P.302."!C'P+7!K&,+=!Ç!C'9:+<!'$!C'P+7!K&,+=!.&-F+B!
R7%/P/B!K+<'+$&B!C'9:+<!Ç!C'P+7?;+-%N$/3!\cf_!>&--)!C'P+7?;+-%N$/3!\ce])!

YL(B?BA?CN:>QJ>(

\) #<>+-+3B!H!Ç!2L$>W/3?K86/3B!4)!h\cc^i!R<!I+'7+F/!P/9/%+<!,/!<+!I-&P'$>'+!,/!#<0+>/%/)!B*V;.&0+)!]`"!
c?``)!#<0+>/%/)!
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]) .&<87B! J)! h\cfei! 5&6:$',+,/7! P/9/%+</7! ,/! <+7! >&6+->+7! I-8Z'6+7! +<! <'%&-+<! 7'%:+,+7! /$%-/! <&7!
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