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5+$6789:;#$<:$7<+,=#$7>;$6+?,:6@,+?,$1,$;6;?,7<;$1,$8-#19AA6B+$<@-CA#:<$
8<-<$<:67,+?<-$<$:#;$D<70-6,+?#;$1,:$79+1#$$ $
E#78#+,+?,;$1,:$D90$ $ $ $ $ $
F<;$8:<?</#-7<;$,G8,-67,+?<:,;$,+$:<$,;?-9A?9-<$1,:$D90$ $
'#-7<+$*-+;?$H#-:<9@$ $ $ $ $ $ $
*I<:9<-$:<$A<:61<1$1,:$7<CJ$8<-<$,:$8-#A,;#$1,$+6G?<7<:6J<A6B+$$
%789:;<-$:<$8-#19A?6I61<1$1,$7<CJ$K$@-<+#$8,L9,"#$ $ $
E<8<A6?<A6B+$1,$/#-7<1#-,;$M-#7</$$ $ $ $ $

:;<609=>6?988@A6B8C5A
!@9<;$+,@-<;N$;9-@,$9+<$-,I#:9A6B+$<@-CA#:<$,+$OPG6A#$ $ $
E#+?-#:$1,$7<:,J<;$0<=#$:<$!@-6A9:?9-<$1,$E#+;,-I<A6B+$ $
F<$!"$,+$,:$O9+6A686#$1,$Q<+?6<@#$1,$!+<K<&$R61<:@#$ $ $ $
%+P;$S>JL9,J$!:<-AB+N$,:$I<:#-$<@-,@<1#$1,$:<$!"$ $ $ $

:;<6%@D@986ED9F56G@H;@I56?988@A6B8C5A
E,+?-#$%789:;#-$T:<GA<:<$2344$ $ $
E<:60-<A6B+$1,$:<$O>L96+<$79:?69;#;$.$79:?6A9:?6I#;$ $ $
U#;P$O#-,+#$Q>+AD,J&$,:$<7#-$<$:<$?6,--<$ $ $ $ $
O<;!@-#$1,?#+<$,+$T:<GA<:<$ $ $ $ $ $

:;<6J9K=5
R6;?#-6<;$;6+$<-<1#N$,:$@-98#$1,$:<$A#79+61<1$1,$F<;$V<CA,;$,+$S<::,$
1,$Q<+?6<@#&$W9<+<=9<?#$ $ $ $ $ $ $
V,/#-7<A6B+$1,$A<7<;$ $ $ $ $ $ $
T-<0<=<-$:<$!"N$U#;P$!+?#+6#$Q#:C;$R,-+>+1,J$K$U#-@,$XA?<I6#$W<-AC<$
Y#-#$1,$!@-6A9:?9-<$Q#;?,+60:,$,+$*:$H<=C#N$#$%!$ $ $ $

:;<609=>676LD3K586MDNO3456J9K5
F<$!"$,+$:<;$:<1,-<;$AD6<8<+,A<;$ $ $ $ $ $
E:90$1,$F<0-<+J<$1,$E#+;,-I<A6B+&$O9+6A686#$1,$S6::<$E#-J#$ $
Z+@,:$S,:>JL9,J$R,-+>+1,JN$A9:?6I<-$7<CA,;$DC0-61#;$K$A-6#::#;$ $
[,;</C#;$K$#8#-?9+61<1,;$8<-<$9+<$<@-6A9:?9-<$7>;$;9;?,+?<0:,$ $

!1<8?<-$:#;$8-6+A686#;$1,$:<$!"

*/-P+$E#--<:$Y6@9,-#<N$,G8,-?#$,+$7<L96+<-6<$
OB19:#;$1,7#;?-<?6I#;$1,$!"&$,+$,:$;9-$1,$Q#+#-<$ $ $

\+16A,
*16?#-6<:
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[,?,+@>7#+#;$9+$7#7,+?#$8<-<$

*+$:<$1PA<1<$1,$:#;$;,;,+?<&$,:$1#A?#-$'#-7<+$

-,<:6J<-$9+$?-<0<=#$<-19#$8<-<$#0?,+,-$+9,I<;$
K$7>;$-,;6;?,+?,;$I<-6,1<1,;$1,$?-6@#&$8<-<$,::#&$
=9+?#$A#+$8-#19A?#-,;$7,G6A<+#;&$6789:;B$:<$
V,I#:9A6B+$S,-1,($!$7>;$1,$]3$<"#;$1,$16;?<+A6<&$
,+$:<$<A?9<:61<1&$,+$,:$"$&&'($A#+?6+9<7#;$A#+$

,:$1#A?#-$H#-:<9@$A67,+?BN$A#78-#7,?,-;,$A#+$
:#;$8-#19A?#-,;$8<-<$D<A,-$,+$:<$8->A?6A<$?<-,<;$
A#+=9+?<;$L9,&$9+61#;&$;6-I<+$8<-<$6+A#-8#-<-$
K$,I<:9<-$?,A+#:#@C<;&$L9,$+#$D<@<+$<$9+$:<1#$<$
:#;$=BI,+,;&$8#-L9,&$A#+$;9;$61,<;$/-,;A<;$K$;9$
,;8#+?<+,61<1&$A#+A60,+$8-#K,A?#;$6++#I<1#-,;(

^$?<706P+&$0<=#$,;?<$61,#:#@C<$
<8-,+161<$1,:$1#A?#-$H#-:<9@&$
;,$,;?-9A?9-B$,:$A#78#+,+?,$
[,;<--#::#$;9;?,+?<0:,$A#+$,:$
8-#19A?#-$1,$O<;!@-#&$L9,$
;,$/9+1<7,+?<$,+$:<;$_:?67<;$
8<:<0-<;$1,:$'#0,:$1,$:<$M<J$
4`a3N$bF:PI<:#$<:$8-#19A?#-c($
R<$;61#$?<:$;9$<:A<+A,$L9,&$
16;?6+?<;$6+;?6?9A6#+,;$D<+$
;,-I61#$A#7#$89,+?,&$8<-<$
<:A<+J<-$,;?,$8-#8B;6?#N$M-#7</&$<$?-<IP;$1,$:<$
A<8<A6?<A6B+$1,$;9;$/#-7<1#-,;$,+$<:6<+J<$A#+$
:<$6+6A6<?6I<$/,1,-<:d$,:$E,+?-#$%789:;#-$T:<GA<:<$
L9,$A#+$-,@9:<-61<1&$0-6+1<$;9$<8#K#$K$,+;,"<+J<$
<$?PA+6A#;&$8-#19A?#-,;$K$1,7>;$6+?,-,;<1#;$,+$
#0?,+,-$:<$;9;?,+?<06:61<1$1,:$A<78#$7,G6A<+#&$
;#+$?<+$;#:#$9+#;$,=,78:#;$1,$:<$-,8,-A9;6B+$1,$
,;?<$?,+1,+A6<$1,$79?9<$A#78:6A61<1$,+$:<$L9,&$+#;$
D,7#;$678:6A<1#$A#+$O<;!@-#(

2344$/9,$,:$89+?#$1,$:<+J<76,+?#$1,$O<;!@-#&$

L9,$7<-A<+&$1C<$<$1C<&$,:$A<76+#$D<A6<$;9$
A#+;#:61<A6B+($!;C&$,:$A#+A,8?#$1,$D90$e1,:$

L9,$;,$6+A:9K,$9+<$6+/#@-</C<$8<-<$;9$7,=#-$

,+$?#?<:$/9+A6#+<76,+?#$,+$A9<?-#$1,$:<;$J#+<;$
<@-#,A#:B@6A<;$A:<I,;N$1#;$,+$:#;$S<::,;$!:?#;$1,$
OPG6A#&$9+#$8<-<$7<CJ$K$#?-#$8<-<$@-<+#$8,L9,"#d$

;,$1,0,+$1,;?<A<-$:<;$678#-?<+?,;$:<0#-,;$L9,$:#;$

,+$ED6<8<;&$8<-<$,;?<0:,A,-$;9$8-#86#$D90($
!+?,$,;?,$8<+#-<7<$K$@-<A6<;$<$:#;$?-<0<=#;$1,$
I6+A9:<A6B+$A#+$O<;!@-#&$OPG6A#$A9,+?<$K<&$A#+$
23$8:<?</#-7<;$,G8,-67,+?<:,;$K$4f2$7B19:#;$
,+$#8,-<A6B+(

O#1,-+6J<A6B+$Q9;?,+?<0:,$1,$:<$!@-6A9:?9-<$
T-<16A6#+<:N$O<;!@-#&$,;$1,$6@9<:$7#1#&$8<-?61<-6<$
1,$9+<$A#+;?<+?,$A<8<A6?<A6B+&$,I#:9A6B+$K$
<A?9<:6J<A6B+$1,$;9;$<A?#-,;&$8#-$:#$16/9+161#$K$:#$
6+;?-961#$,+$:<;$8->A?6A<;$;9;?,+?<0:,;&$A#+$0<;,$,+$

:<$!@-6A9:?9-<$1,$E#+;,-I<A6B+($
[,$,;?,$7#1#&$A,--<7#;$2344&$
A#+$:<$8<-?6A68<A6B+$1,$7>;$
1,$4f$76:$<@-6A9:?#-,;$,+$
:#;$1C<;$1,$A<78#&$K$1,$$23g$
?PA+6A#;$L96,+,;$<?-<I,;<-#+$
8#-$9+$6+?,+;#$<16,;?-<76,+?#$
<:$<;6;?6-$<:$A9-;#$1,$TPA+6A#$

!"($M<-<:,:#$
<$,;?#&$#$%!$D<$::,I<1#$,;?,$
7#1,:#$,19A<?6I#$<$A9<?-#$
-,@6#+,;$1,:$8<C;$K$8#-$;9$8<-?,&$

M-#7</$D<$A-,<1#$9+$8-#@-<7<$1,$6+;?-9AA6B+$
A#+$,;?#;$76;7#;$:6+,<76,+?#;($F#;$-,;9:?<1#;&$
<9+<1#;$<:$6+?,+;#$?-<0<=#$L9,$D,7#;$-,<:6J<1#$
A<1<$9+#$1,$+#;#?-#;&$1,;1,$+9,;?-#$A#+#A676,+?#&$
D<+$<:A<+J<1#$<:-,1,1#-$1,$23$76:$D,A?>-,<;(

h;?,$,;$,:$7#7,+?#$1,$;,+?6-;,$A#78:<A61#$8#-$
+9,;?-#;$-,;9:?<1#;&$<9+L9,$1,0,7#;&$?<706P+&$
76-<-$<:$/9?9-#$K$-,1#0:<-$+9,;?-#;$,;/9,-J#;$
8<-<$<1,+?-<-+#;$<$7>;$-,@6#+,;&$;97<-$7>;$

1,$:<$Q9;?,+?<06:61<1$!@-CA#:<($T-<0<=,7#;$8#-$,:$

/<76:6<;$K$8#-$,:$1,;<--#::#$1,$+9,;?-#$OPG6A#($;<
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3*"=$>'"'$5822,"$?2'@'$A$&,@$;"@*21A:$TD,$ED-6;?6<+$QA6,+A,$
O#+6?#-

SF63TO;8A56
986T9F@K56TUA6
3FC@83Q@FC@6P@6A3AC@T9A6
P@6OD5P;443NF69QD=45896
O9D96983T@FC9D696
85A6V9T<D3@FC5A6
P@86T;FP5

E#+$,:$D<70-,$,+$Z/-6A<$
K$:#;$8-,A6#;$1,$:#;$
<:67,+?#;$,+$+6I,:,;$

-PA#-1&$:#;$@#06,-+#;$K$
#-@<+6;7#;$1,$?#1#$,:$79+1#$
09;A<+$6+A9:A<-$<$:#;$8,L9,"#;$
8-#19A?#-,;$,+$:<;$8->A?6A<;$

;9;?,+?<0:,(

<"#;&$+9+A<$A#+;61,-B$A<706<-$
;9$;6;?,7<$1,$8-#19AA6B+$1,$
7<CJ&$,+$:<$7,16<$D,A?>-,<$1,$
?,--,+#$L9,$?6,+,$,+$T,GA#A#&$
906A<1#$,+$:#;$S<::,;$!:?#;$1,:$
A,+?-#$1,$OPG6A#(

Q6+$,70<-@#&$:#;$8<?-#+,;$1,$
8-,A686?<A6B+$A<706<+$K$,:$<@9<$
8<-,A,$,;A<;,<-$7>;($E<1<$
<"#&$16A,&$;,$6+I6,-?,$7>;$K$;,$
A#;,AD<$7,+#;($!;C$L9,$1,A616B$
<A,-A<-;,$<:$E,+?-#$%+?,-+<A6#+<:$
1,$O,=#-<76,+?#$1,$O<CJ$K$
T-6@#$i"$&&'(j$L9,$:,$<K91B$,+$
,:$8-#A,;#$1,$?-<+;/#-7<A6B+$1,$
:<;$8->A?6A<;$,78:,<1<;$19-<+?,$

?#1<$;9$I61<&$<$:<;$?PA+6A<;$
1,$8-#19AA6B+&$A#+$0<;,$,+$:<$
!@-6A9:?9-<$1,$E#+;,-I<A6B+N$
-#?<A6B+$1,$A9:?6I#;&$+#$:<0#-,#$
K$-,?,+A6B+$1,$-,;619#;$1,$:<$
A#;,AD<$<+?,-6#-&$8<-<$L9,$<A?_,+$
A#7#$9+<$,;8#+=<$;#0-,$:<$?6,--<(

bF<$?6,--<$+#;$1<$K$?,+,7#;$
L9,$1,I#:I,-:,$<:@#$<$A<706#c&$
16A,$,:$@-<+=,-#$,+=9?#&$A#+$
8<+?<:B+$#;A9-#$K$0#?<;$A#:#-$
76,:$676?<A6B+$A#A#1-6:#($F<;$
8->A?6A<;&$;,@_+$P:&$+#$;B:#$;#+$
09,+<;$8<-<$,:$7,16#$<706,+?,&$
89,;?#$L9,$D<$198:6A<1#$;9$
8-#19AA6B+$,+$?-,;$<"#;&$,$

bO9AD#;$D<+$<0<+1#+<1#$
;9;$?6,--<;&$8,-#$8<-<$7C&$,;$
;<@-<1<($((($*;?#K$/,:6J$1,$?,+,-$
,;?,$8,1<A6?#$1,$?,--,+#$K$1,$
A#+;,-I<-:#(c

*:$"$&&'(&$,+$A#:<0#-<A6B+$A#+$,:$
W#06,-+#$O,G6A<+#&$D<$::,@<1#$
<$f&]33$<@-6A9:?#-,;$1,$?#1#$,:$
8<C;&$,+$,:$_:?67#$<"#($Q6$06,+$

79AD<;$1,$:<;$8->A?6A<;$L9,$;,$
8-#79,I,+$+#$;#+$+9,I<;&$:<;$
<@,+A6<;$1,$A##8,-<A6B+$8<-<$,:$
1,;<--#::#$K$@#06,-+#;$1,$?#1#$,:$
79+1#&$D<+$-,+#I<1#$,;/9,-J#;$
;676:<-,;&$:9,@#$1,$1PA<1<;$
1,$A#+A,+?-<-;,$,+$16/,-,+?,;$
8-#8B;6?#;$1,$1,;<--#::#(

*:$+9,I#$,+/#L9,$,+$,:$6789:;#$
<$:#;$8,L9,"#;$<@-6A9:?#-,;&$
;,$1,0,$<$:#;$8-,A6#;$-PA#-1$1,$
:#;$<:67,+?#;$K$<$:<$-,+#I<1<$
<?,+A6B+$<$:<$D<70-9+<&$A#+$7>;$
1,$42$76::#+,;$1,$8,-;#+<;$,+$,:$
E9,-+#$1,$Z/-6A<$L9,$8<1,A,+$
;,L9C<$K$D<70-,($!D#-<&$79AD#;$
1,$:#;$,G8,-?#;$I,+$?<706P+&$<$
:#;$8,L9,"#;$<@-6A9:?#-,;&$A#7#$
:<$;#:9A6B+$<$:<-@#$8:<J#$8<-<$

O9D96983T@FC9D696
85A6V9T<D3@FC5A6
P@86T;FP5
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,:$D<70-,($E#+$9+<$8#0:<A6B+$
79+16<:$,;?67<1<$1,$+9,I,$76:$
76::#+,;$1,$8,-;#+<;$8<-<$,:$
<"#$23]3&$:#$L9,$;,$-,L96,-,$,;$
9+$6+A-,7,+?#$1,:$a3$k$1,$:<$
8-#19AA6B+$<A?9<:$1,$<:67,+?#;(

bF#;$8-,A6#;$1,$:#;$<:67,+?#;$K$
;9$I#:<?6:61<1$D<+$::<7<1#$<$:<$
9-@,+A6<$8#:C?6A<$1,$:<$A9,;?6B+c&$
.16A,$F6;<$[-,6,-&$16-,A?#-<$1,$
Q,@9-61<1$!:67,+?<-6<$K$T,7<;$
1,$[,;<--#::#$8<-<$,:$Y#-#$
*A#+B76A#$O9+16<:&$1,$*;?<1#;$
5+61#;($b^$A#+$:<$;,L9C<$K$:#;$
,I,+?#;$-,:<A6#+<1#;$A#+$,:$A:67<&$
:<;$8,-;#+<;$;,$D<+$I9,:?#$7>;$
A#+;A6,+?,;$1,:$D,AD#$1,$L9,&$
,;$+,A,;<-6#$9+$,+/#L9,$7>;$
;9;?,+?<0:,$,+$:<$<@-6A9:?9-<(c

$TO;8A9D6986O@H;@I56
9QD34;8C5D

*;?<1#;$5+61#;$D<$1,;8:,@<1#$
<;#A6<A6#+,;$<@-CA#:<;$8#-$?#1#$
,:$79+1#&$,+$,;8,A6<:&$<$?-<IP;$
1,$;9$6+6A6<?6I<$!:67,+?<-$<:$
Y9?9-#&$:61,-<1<$8#-$:<$!@,+A6<$
8<-<$,:$[,;<--#::#$%+?,-+<A6#+<:$
1,$*;?<1#;$5+61#;$i)*!$+&$8#-$;9;$
;6@:<;$,+$6+@:P;j$K$;9;$?-,;$76:$
76::#+,;$1B:<-,;$L9,&$,+$233`&$
6+6A6B$?-<0<=#;$,+$23$8<C;,;$1,$
Z/-6A<&$!7P-6A<$F<?6+<$K$!;6<($
5+#$1,$;9;$#0=,?6I#;$1,A:<-<1#;$
,;$b-,A9<1<-$a3$76:$76::#+,;$
1,$1B:<-,;$<7,-6A<+#;$1,$
/#+1#;$8-6I<1#;$8<-<$6+I,-?6-:#;$
,+$,:$7,=#-<76,+?#$1,$:<;$
#8#-?9+61<1,;$1,:$7,-A<1#$
,+$:<$<@-6A9:?9-<$;9;?,+?<0:,$
K$;9;$IC+A9:#;$A#+$8,L9,"#;$
<@-6A9:?#-,;(c

F<;$'<A6#+,;$5+61<;$D<$::<7<1#$
<$:#;$@#06,-+#;$<$6+I,-?6-$
<:-,1,1#-$1,$1#;$76::#+,;$
1,$76::#+,;$1,$1B:<-,;&$8<-<$
<K91<-$<$:<$8,L9,"<$<@-6A9:?9-<($
*:$Y#-#$*A#+B76A#$O9+16<:$

D<$89,;?#$,+$7<-AD<$9+<$+9,I<$6+6A6<?6I<N$*;?<0:,A,-$9+<$+9,I<$
I6;6B+$8<-<$:<$<@-6A9:?9-<&$L9,$?-<0<=<$A#+$,:$;,A?#-$8-6I<1#&$8<-<$
6+I,-?6-$,+$8->A?6A<;$8,L9,"<;$K$;9;?,+?<0:,;($*:$-,:<?#-$,;8,A6<:$1,$
:<;$'<A6#+,;$5+61<;$;#0-,$,:$[,-,AD#$<$:<$!:67,+?<A6B+&$X:6I6,-$1,$
QAD9??,-&$8-#79,I,$:<$<@-#,A#:#@C<&$,;$1,A6-&$,:$,;?916#$;#0-,$AB7#$
:<$<@-6A9:?9-<$89,1,$,+A<=<-$7,=#-$1,+?-#$1,$:#;$,A#;6;?,7<;$K$,:$9;#$

;61#$06,+$-,A6061#$8#-$:#;$@#06,-+#;$K$#-@<+6;7#;$1,$?#1#$,:$79+1#(

16;A9-;#$;678:6;?<$1,$L9,$,:$D<70-,$K$:<$1,;+9?-6A6B+$;,$A#70<?,+$

79K$6+1,8,+16,+?,$1,$:<;$A#+16A6#+,;$;#A6<:,;$K$<706,+?<:,;c&$16=#$,+$
9+$A#--,#$,:,A?-B+6A#(

'#$,;$:<$8-67,-<$I,J$L9,$,:$79+1#$D<$8-,?,+161#$9+$678#-?<+?,$
-,8:<+?,<76,+?#$1,$:<$<@-6A9:?9-<($F<$V,I#:9A6B+$S,-1,&$L9,$
A#7,+JB$,+$:<$1PA<1<$1,$:#;$A9<-,+?<&$<97,+?B$,+$/#-7<$1-<7>?6A<$
:<$8-#19AA6B+$<@-CA#:<$79+16<:&$A#+$+9,I<;$I<-6,1<1,;$1,$?-6@#$1,$
<:?#$-,+1676,+?#($*:$"$&&'(&$,+$OPG6A#&$0<=#$,:$:61,-<J@#$1,:$/<::,A61#$
8-,76#$'#0,:$'#-7<+$H#-:<9@&$=9@B$9+$8<8,:$A,+?-<:$,+$16AD<$
-,I#:9A6B+&$L9,$7>;$?<-1,$;,$1,;,78,"B$,+$%+16<(

Q6+$,70<-@#&$1,;89P;$1,$,;?#;$PG6?#;&$:<$A#79+61<1$1,$1,;<--#::#$
6+?,-+<A6#+<:$89;#$;9$<?,+A6B+$,+$#?-<$8<-?,($R<A6<$233)&$<+?,;$1,$
:<$A-6;6;$1,$<:67,+?#;&$)*!$+$1,16AB$;B:#$,:$4$k$1,$;9$8-,;989,;?#$<$
8-#@-<7<;$<@-CA#:<;($F#;$8<C;,;$,+$IC<;$1,$1,;<--#::#&$;,$,+/#A<-#+$
?<706P+$,+$#?-#$;6?6#d$:<$<?,+A6B+$1,$:<$%+16<&$8#-$,=,78:#&$;,$A,+?-B$,+$
;9$;,A?#-$1,$<:?<$?,A+#:#@C<$K$A-,A676,+?#$1,$A691<1,;(
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'#$#0;?<+?,&$,+$:<$<A?9<:61<1&$
:#;$86A#;$,+$:#;$8-,A6#;$1,$:#;$
<:67,+?#;&$,:$,;?<+A<76,+?#$
1,$:#;$-,+1676,+?#;$<@-CA#:<;$
K$,:$A#+#A676,+?#$1,$L9,$A,-A<$
1,$76:$76::#+,;$1,$8,-;#+<;$
;9/-,+$D<70-,&$D<+$6789:;<1#$
678#-?<+?,;$-,6+I,-;6#+,;$<$:<$
<@-6A9:?9-<($O<;&$:#;$-,?#;$,+$
,;?<$#A<;6B+$;#+$16/,-,+?,;$<$
:#;$1,$:#;$1C<;$1,$:<$V,I#:9A6B+$
S,-1,($Q6$,:$#0=,?6I#$,+?#+A,;&$,-<$
<97,+?<-$1,$7<+,-<$1-<7>?6A<$
:<$8-#19AA6B+$1,$<:67,+?#;d$
D#K&$:#;$,G8,-?#;$16A,+$L9,$
:<$-,19AA6B+$1,:$678<A?#$
,A#:B@6A#$1,0,$6-$1,$:<$7<+#$1,:$
6+A-,7,+?#$1,$:<$8-#19AA6B+(

SF96D@R58;43NF6A3@TOD@6
R@DP@

%+16<$::<7<$<$;9;$-,+#I<1#;$
,;/9,-J#;$<@-CA#:<;$.$I6@6:<1#;$
1,$A,-A<$K$<8#K<1#;$8#-$
*;?<1#;$5+61#;N$9+<$-,I#:9A6B+$
;6,78-,$I,-1,($bF<$V,I#:9A6B+$
S,-1,$1,0,$;,-$8,-,++,&$<:$

<97,+?<-$,:$-,+1676,+?#$<$8,-8,?961<1&$;6+$1<"#$,A#:B@6A#c&$16A,$&*$
Ql<76+<?D<+&$,G8,-?#$<@-CA#:<$1,$:<$%+16<(
F#;$8,L9,"#;$<@-6A9:?#-,;$,+$-,@6#+,;$A#7#$,:$M9+=<0&$;#:C<+$?,+,-$

E#+$:<$6+?-#19AA6B+$1,$:#;$/,-?6:6J<+?,;$L9C76A#;$K$:#;$8,;?6A61<;&$:#;$

16+,-#$,+$,/,A?6I#($M,-#$A#+$8#A<$?6,--<$8<-<$?-<0<=<-&$A#+?6+9<-#+$
A#+$,:$<97,+?#$1,:$9;#$1,$:#;$8-#19A?#;$L9C76A#;$K$1,:$-6,@#$8<-<$
<8-#I,AD<-$<:$7>G67#$;9$?6,--<($!D#-<$,:$<@9<$,;?>$A#+?<76+<1<$
K$,;$,;A<;<(

!+?,$,;?#&$Ql<76+<?D<+$A#7,+?B$L9,$:#;$<@-6A9:?#-,;$1,$:<$%+16<$
D<+$-,19A61#$,:$9;#$1,$:#;$8-#19A?#;$L9C76A#;&$8,-#$+,A,;6?<+$
<K91<$8<-<$:<$<1#8A6B+$1,$8->A?6A<;$<@-CA#:<;$7>;$6+?,:6@,+?,;$L9,$
<A-,A6,+?,+$:#;$-,+1676,+?#;$1,$9+<$7<+,-<$7>;$;9;?,+?<0:,($M#-$;9$
8<-?,&$*;?<1#;$5+61#;$?-<+;76?,$,:$76;7#$7,+;<=,N$bT,+,7#;$L9,$
/#7,+?<-$:<$<1#8A6B+$1,$?,A+#:#@C<;$8-#0<1<;&$A#7#$:<$06#?,A+#:#@C<&$
:<$!@-6A9:?9-<$1,$E#+;,-I<A6B+&$,:$-6,@#$8#-$@#?,#$K$:<;$7_:?68:,;$
8->A?6A<;$1,$A9:?6I#;&$;,@_+$,:$A<;#$1,$:#;$<@-6A9:?#-,;c&$16=#$T#7$
S6;<Am&$;,A-,?<-6#$1,$!@-6A9:?9-<$1,$*;?<1#;$5+61#;(

[6AD<;$8->A?6A<;$,;?>+$,+$7<-AD<$,+$OPG6A#($*+$2344&$,:$"$&&'($K$,:$
W#06,-+#$1,$OPG6A#$:<+J<-#+$,:$8-#@-<7<$O<;!@-#&$8<-<$A<8<A6?<-$
<$:#;$8-#19A?#-,;$,+$8,L9,"<$K$7,16<+<$,;A<:<&$,+$,:$9;#$1,$:<;$
8->A?6A<;$<@-CA#:<;$1,$E#+;,-I<A6B+($Q6+$,70<-@#&$:<$?,A+#:#@C<$K$
:<$,19A<A6B+$;#+$;B:#$9+<$8<-?,$1,$:<$0<?<::<($[,$:<$8#0:<A6B+$L9,$
8<1,A,$1,$D<70-,$,+$,:$79+1#&$,+?-,$,:$g3$K$,:$]3$k$;#+$8,L9,"#;$
<@-6A9:?#-,;&$<;,@9-B$1,$QAD9??,-(

b*::#;$;#+$8<-?,$1,$:<$;#:9A6B+$K$?<706P+$;#+$,:$8-#0:,7<($*+$,;?,$
7#7,+?#&$,+$@,+,-<:&$+#$89,1,+$<:67,+?<-;,$8#-$;C$76;7#;c&$
A#7,+?B$n6::6<7$W<-I,:6Am&$,G$=,/,$1,:$8-#@-<7<$!:67,+?<-$
<:$Y9?9-#(

*+$9+$8-6+A686#&$:#;$<@-6A9:?#-,;$?<706P+$;,$-,;6;?,+$<$8-#0<-$+9,I<;$
?PA+6A<;($M#-$,=,78:#&$,+$:<$A#79+61<1$1,:$;,"#-$H<;?61<&$A#+$9+<$
8#0:<A6B+$1,$7>;$1,$f33$<@-6A9:?#-,;$,+$,:$A,+?-#$1,$OPG6A#&$;B:#$
P:$<1#8?B$:<$<@-6A9:?9-<$;9;?,+?<0:,&$A#7#$:<$1,$E#+;,-I<A6B+$K&$,+$
/#-7<$-,A6,+?,&$A#+I,+A6B$<$9+<$1,$;9;$I,A6+<;($E,-A<$1,$<::C&$,+$,:$
*;?<1#$1,$R61<:@#&$V6A<-1#$E<+<:,;&$8-#19A?#-$1,$A,0<1<&$D<$89,;?#$
,+$7<-AD<$9+$A<78#$1,$]3$
D,A?>-,<;$,G8,-67,+?<:,;$
A#+$:<$!@-6A9:?9-<$1,$
E#+;,-I<A6B+&$,+$9+$6+?,+?#$
8#-$A#+I,+A,-$<$#?-#;$
<@-6A9:?#-,;$1,$<1#8?<-$
8->A?6A<;$;676:<-,;(

bF<$_+6A<$/#-7<$1,$A#+I,+A,-$
<$?9;$I,A6+#;&$,;$7#;?-<-:,;$
L9,$:#$L9,$?_$D<A,;&$/9+A6#+<c&$
.A#+A:9KB$,:$;,"#-$H<;?61<($;<
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W9A6O89C9X5DT9A6@2O@D3T@FC98@A

@F6896@ACD;4C;D96P@86V;<
[,+?-#$1,$:<$,;?-9A?9-<$1,$9+$D90&$#$

+#1#$1,$6++#I<A6B+&$:<;$8:<?</#-7<;$
,G8,-67,+?<:,;$=9,@<+$9+$8<8,:$

678#-?<+?,$8<-<$:#@-<-N$

4($ [,;<--#::<-$K$I<:61<-$1,$7<+,-<$
6+?,-16;A68:6+<-6<&$;6;?,7<;$;9;?,+?<0:,;&$
0<;<1#;$,+$:<$!@-6A9:?9-<$1,$

$ E#+;,-I<A6B+($

2($ O#;?-<-$A#+$A:<-61<1$:<;$16/,-,+A6<;$,+?-,$
:#;$16;?6+?#;$?-<?<76,+?#;$K$;,-$9+$

$ ,=,78:#$/9+A6#+<:$1,$:<$!@-6A9:?9-<$1,$
E#+;,-I<A6B+(

f($ Q,-$,:$A,+?-#$1,$,+?-,+<76,+?#$8<-<$:#;$
?PA+6A#;d$1,$,G?,+;6B+$1,$?,A+#:#@C<&$8<-<$
<@-6A9:?#-,;$K$1,$6+/#-7<A6B+&$8<-<$?#1#;$
:#;$1,7>;$<A?#-,;(

7B19:#;$,+$:#;$A<78#;$1,$:#;$<@-6A9:?#-,;&$:<$
6+/#-7<A6B+$@,+,-<1<$,+$:<;$8:<?</#-7<;($M#-$
,;?#&$,;$6+16;8,+;<0:,$;9$I6+A9:<A6B+$,+?-,$9+<;$
K$:#;$#?-#;(

Enlazando al sector agrícola con la Agricultura de Conservación8

  Plataforma experimental



M<-<$L9,$,;?<;$8:<?</#-7<;$,G8,-67,+?<:,;$
#0?,+@<+$<:A<+A,;$-,<:,;&$,;$+,A,;<-6#$L9,&$
,:$A#:<0#-<1#-$;,$A#78-#7,?<$<$7<+?,+,-:<$
8#-$:#$7,+#;$A6+A#$<"#;($E9<+1#$K<$;,$?6,+,$

:#;$?-<?<76,+?#;$K$<$678:,7,+?<-:#;$,+$:<;$
8:<?</#-7<;($F#;$8-#A,1676,+?#;$1,8,+1,+$1,$:<;$
A#+16A6#+,;$1,$:<$J#+<$K$1,$:#;$:676?<+?,;$8<-<$:<$
8-#19AA6B+N$A<1<$8:<?</#-7<&$8#-$:#$?<+?#&$
;,->$16/,-,+?,(

%9P96;F96P@<@645FC9D6986T@F5AY645FZ6

4($ F<$8->A?6A<$L9,$,;$7>;$A#7_+$,+?-,$:#;$
<@-6A9:?#-,;$1,$:<$J#+<($Q6$,G6;?,+$I<-6<;&$;,$
89,1,$?#7<-$,+$A9,+?<$;9$678:,7,+?<A6B+(

2($ F<$?PA+6A<$L9,$;,$<A,8?<$A#7#$:<$7,=#-$
<:?,-+<?6I<($'#$#0;?<+?,&$K$1,$<A9,-1#$<$A<1<$
J#+<&$:<;$#8A6#+,;$89,1,+$;,-$16I,-;<;($

$ *+$9+<$-,@6B+$L9,&$8#-$,=,78:#&$;,$9;,$
$ ,:$-<;?-#=#$A#7#$<:67,+?#$1,$@<+<1#&$;,$89,1,$
6+A:96-$9+$?-<?<76,+?#$L9,$A#+;6;?<$

$ ,+$1,=<-$;#0-,$,:$?,--,+#$9+<$8<-?,$1,$:#;$
-,;619#;$#$06,+&$6+?-#19A6-&$A#7#$A9:?6I#$

$ 1,$-#?<A6B+&$9+#$/#--<=,-#(

*+$9+<$8:<?</#-7<$;,$89,1,$?,+,-$?<706P+&$9+$
?-<?<76,+?#$+#$/9+A6#+<:($M#-$,=,78:#&$;,$D<+$
#0;,-I<1#$,+$:#;$,G8,-67,+?#;$L9,$::,I<$<$A<0#$
,:$"$&&'($,+$I<-6<;$J#+<;$L9,&$:<$A,-#$:<0-<+J<$
;B:#$/9+A6#+<$A9<+1#$;,$-,?6,+,$,:$-<;?-#=#$,+$,:$
A<78#($*+$9+<$J#+<$1#+1,$D<K$79AD<$8-,;6B+$
;#0-,$,;?#;$-,;?#;$8<-<$#?-#;$9;#;&$A#7#$,:$/#--<=,&$
;,$89,1,$?,+,-$9+#$A#+$A,-#$:<0-<+J<$K$-,7#A6B+$
A#78:,?<$1,$-<;?-#=#($E#+$,;?#$;,$89,1,+$7#;?-<-$
:#;$,/,A?#;$1,$9+<$8->A?6A<$+#$-,A#7,+1<0:,&$8,-#$
,+$8#?,+A6<&$A#7_+$8<-<$:<$J#+<(

M#-$#?-#$:<1#&$?<706P+$;,$-,A#76,+1<$1,=<-$

E#+;,-I<A6B+&$1#+1,$;,$89,1<+$8-#0<-$K$,+;<K<-$
:<;$61,<;$L9,$;,$@,+,-,+$,+$:#;$7B19:#;&$#$
09;A<-$:<;$8#;60:,;$;#:9A6#+,;$<$:#;$8-#0:,7<;$
L9,$,+$,::#;$;9-=<+(

&FC5F4@AY6[4NT56A@6R@6;F96O89C9X5DT96@F6
896D@983P9P\

E#+;61,-<A6#+,;$8->A?6A<;$A#7#$:<;$,G?,+;6#+,;$
1,:$?,--,+#$16;8#+60:,&$A9>+?#$761,$,:$7<L96+<J#$
1,$:<$7<L96+<-6<$16;8#+60:,&$:<$8#;6A6B+$1,$:<$
?#7<$1,$<@9<$,+$A#+16A6#+,;$1,$-6,@#&$K$#?-<;&$
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M<-<$A#78-#0<-$:#;$-,;9:?<1#;&$
;,$89,1,+$-,8,?6-$A<1<$9+#$1,$
:#;$?-<?<76,+?#;($*;?#$<;,@9-<$
L9,$:<;$1,19AA6#+,;$L9,$;,$I,+&$
+#$;,$1,0,+$<$9+<$16/,-,+A6<$,+$
,:$?,--,+#&$;6+#$<:$,/,A?#$1,$:#;$
16;?6+?#;$?-<?<76,+?#;&$:#$L9,$

[%;U86@A6896P3X@D@F4396
@FCD@6;F96O89C9X5DT96
@2O@D3T@FC98676;F6
TNP;85\

*+$9+$7B19:#$;,$A#78<-<$:<$
7,=#-$#8A6B+$8<-<$:<$-,@6B+&$
?<:$A#7#$/9,$1,;<--#::<1#$,+$
:<$8:<?</#-7<$,G8,-67,+?<:$K$
A#+$:<$8->A?6A<$1,:$8-#19A?#-$
,+$9+<$,;A<:<$-,<:($*+$P:&$
:#;$<A?#-,;$:#A<:,;N$?PA+6A#&$
8-#19A?#-&$D6=#;$1,$8-#19A?#-,;$
<8:6A<+$K$<8-,+1,+$:<$+9,I<$
?,A+#:#@C<($

$
h+/<;6;$,+$6+I,;?6@<A6B+$K$1,;<--#::#$1,$
?,A+#:#@C<$

S<-6#;$?-<?<76,+?#;&$#8?676J<-$,:$;6;?,7<$<:$
8-#0<-$A#;<;$+9,I<;
$
H9;A<-$;#:9A6#+,;$8<-<$:#;$8-#0:,7<;$L9,$
;9-=<+$,+$:#;$7B19:#;
$
M-#0<-$7>;$#8A6#+,;$6+A:9;#$,+$A#+16A6#+,;$
7>;$A#+?-#:<1<;$

E#78<-<-$,:$(,B*"$;6;?,7<$1,;<--#::<1#$,+$:<$
8:<?</#-7<$A#+$:<$8->A?6A<$1,:$<@-6A9:?#-

8:<?</#-7<

M-#0<-$<:@9+<;$#8A6#+,;$8<-<$A#78#+,+?,;&$
A#7#$A#+?-#:$1,$7<:,J<$K$I<-6,1<1,;

G89C9X5DT9 0NP;85

]@O6*

]@O6,

F<$16/,-,+A6<$,+?-,$8:<?</#-7<$K$7B19:#$;,$1,;A90-,$8#-$;9$/9+A6B+&$+#$8#-$;9$906A<A6B+N$;,$
89,1,$?,+,-$9+<$8:<?</#-7<$,+$,:$A<78#$1,:$8-#19A?#-&$A#7#$8#-$,=,78:#&$:<;$,G8,-67,+?<:,;$
,+$A#:<0#-<A6B+$A#+$QK+@,+?<$K$!@-#1,;<$,+$O6AD#<A>+&$,+$?<+?#$L9,$9+$7B19:#$,;?>$,+$9+<$
6+;?6?9A6B+$A#7#$9+<$9+6I,-;61<1&$A#7#$,:$1,:$%+;?6?9?#$T,A+#:B@6A#$1,:$S<::,$1,:$^<L96(

*+$I<-6#;$D90;$K<$;,$D<+$,;?<0:,A61#$8:<?</#-7<;$#8,-<A6#+<:,;$K$;,$?-<0<=<$8<-<$1,;<--#::<-$<_+$
7>;&$8#-L9,$:<$6+I,;?6@<A6B+$06,+$D,AD<$A#+$-,;9:?<1#;$A#78-#0<1#;&$/#-7<$:<$0<;,$1,:$PG6?#$1,$
O<;!@-#($;<
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E#+#A61#$,+$,:$79+1#$
A#7#$,:$M<1-,$1,$:<$
V,I#:9A6B+$S,-1,&$,:$
1#A?#-$'#-7<+$*-+;?$
H#-:<9@$8#;,KB&$<1,7>;$
1,$9+<$I<;?<$,G8,-6,+A6<$
A#7#$<@-B+#7#&$9+<$
@-<+$A<:61<1$D97<+<$
L9,$:#$::,IB$<$-,A606-$,:$
M-,76#$'#0,:$1,$:<$M<J$
,+$4`a3&$A#+$,:$L9,$;,$:,$
-,A#+#A6B$;9$1,16A<A6B+$
<$?,-76+<-$A#+$,:$

79+1#$1,$:<$D<70-9+<($!9+<1#$<$P;?,&$;,$
:,$@<:<-1#+B$A#+$:<$O,1<::<$M-,;61,+A6<:$1,$
:<$F60,-?<1&$:<$O,1<::<$1,$X-#$1,:$E#+@-,;#$
K$,:$M<17<$S60D9;D<+&$9+#$1,$:#;$7>;$<:?#;$

D#+#-,;$A6I6:,;$#?#-@<1#;$,+$:<$%+16<($
[9-<+?,$;,6;$1PA<1<;&$;9$:<0#-$<:?-96;?<$;,$
A,+?-B$,+$A#70<?6-$,;?,$<J#?,$,+$:<$T6,--<&$<:$
6@9<:$L9,$<$<A,:,-<-$:<$8-#19A?6I61<1$<@-CA#:<$
,+$:#;$8<C;,;$,+$1,;<--#::#&$8<-<$:#$L9,$I6;6?B$
<$:<$7<K#-$A<+?61<1$1,$8-#19A?#-,;$K$1,$
A<78#;$1,$?-6@#$L9,$;,$A#+#A,($

'<A6B$,+$%#l<&$*;?<1#;$5+61#;&$/9,$

O6++,;#?<&$6+;?6?9A6B+$L9,$:,$#?#-@B$,:$
@-<1#$1,$1#A?#-$,+$4`g4($T-,;$<"#;$1,;89P;$

V#Am,/,::,-$1,+?-#$1,:$M-#@-<7<$1,$
E##8,-<A6B+$,+$OPG6A#$K$,+$P:$;,$1,;<--#::B$
A#7#$,+A<-@<1#$1,:$7,=#-<76,+?#$1,:$?-6@#($
Q9$,+#-7,$A#+#A676,+?#$<@-CA#:<$:#$::,IB$<$

"5DT9F6&DFAC6J5D89;Q
^,+6P@6T9D>56P@6*.*-6_6*,6P@6A@OC3@T<D@6P@6,``.a
"5DT9F6&DFAC6J5D89;Q
^,+6P@6T9D>56P@6*.*-6_6*,6P@6A@OC3@T<D@6P@6,``.a
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/9+@6-$1,$A#+;9:?#-$1,$:<$Q,A-,?<-C<$1,$!@-6A9:?9-<$
1,$OPG6A#$K$<$;,-$16-,A?#-$<;#A6<1#$1,:$M-#@-<7<$
%+?,-<7,-6A<+#$1,$E9:?6I#;$!:67,+?<-6#;$1,$:<$
Y9+1<A6B+$V#Am,/,::,-($

*+$4`of&$A#+$,:$,;?<0:,A676,+?#$1,:$E,+?-#$
%+?,-+<A6#+<:$1,$O,=#-<76,+?#$1,$O<CJ$K$T-6@#N$
"$&&'(&$,:$1#A?#-$H#-:<9@$;,$A#+I6-?6B$,+$,:$:C1,-$
1,:$M-#@-<7<$1,$T-6@#&$D<;?<$;9$=906:<A6B+$,+$
4`a`($Q6+$,70<-@#&$A#+?6+9B$A#+$;9$:<0#-$A#7#$
A#+;9:?#-$-,;61,+?,$D<;?<$;9$79,-?,&$#A9--61<$
f3$<"#;$1,;89P;($F<$7<K#-$8<-?,$1,$;9$I61<$
8-#/,;6#+<:$:<$8<;B$,+$OPG6A#&$1#+1,$,78-,+16B$
9+<$<-19<$6+I,;?6@<A6B+$,+$,:$6789:;#$1,$+9,I#;$
?68#;$1,$I<-6,1<1,;$1,$?-6@#$1,$<:?#$-,+1676,+?#$K$
-,;6;?,+?,;$<$,+/,-7,1<1,;&$<:$6@9<:$L9,$<$7,=#-<;$

,+$,:$<A#78<"<76,+?#$19-<+?,$:<;$8->A?6A<;$1,$
7<+,=#$1,:$A9:?6I#&$A#+$:#$L9,&$,+$:<$1PA<1<$1,$:#;$
A6+A9,+?<&$-,I#:9A6#+B$:<$8-#19AA6B+$1,$?-6@#$,+$
,;?,$8<C;(

!$7,16<1#;$1,$:#;$<"#;$;,;,+?<&$,:$1#A?#-$'#-7<+$
,($H#-:<9@$/9,$<$!;6<&$?-<;:<1B$:#;$A#78#+,+?,;$1,$
:<$+9,I<$?,A+#:#@C<$1,$?-6@#$,;?<0:,A61<$,+$OPG6A#&$
K$8-#86A6B$:<$-,A#+#A61<$V,I#:9A6B+$S,-1,&$1,$
%+16<$K$M<m6;?>+N$,+?-,$4`og$K$2334$:<$8-#19AA6B+$
1,:$@-<+#$,+$:<$%+16<&$<97,+?B$1,$42$<$a]$76::#+,;$
1,$?#+,:<1<;&$76,+?-<;$L9,$:<$1,$M<m6;?>+$1,$
g(]$<$22$76::#+,;$1,$?#+,:<1<;($*;?<$V,I#:9A6B+$
S,-1,$,+$:<$8-#19AA6B+$1,$<:67,+?#;&$;,$,/,A?9B$
@-<A6<;$<:$?-<0<=#$1,:$1#A?#-$H#-:<9@&$=9+?#$A#+$
8-#19A?#-,;$1,$OPG6A#&$,+$:#;$S<::,;$!:?#;&$*:$

:<;$I61<;$1,$:#;$8-#19A?#-,;$<;6>?6A#;$
K$:<?6+#<7,-6A<+#;&$A#7#$?<706P+$
:<;$1,$79AD#;$#?-#;$8<C;,;$,+$IC<;$
1,$1,;<--#::#(

Y9,$8-#/,;#-$16;?6+@961#$1,$
!@-6A9:?9-<$%+?,-+<A6#+<:$1,$:<$
5+6I,-;61<1$!$p$O$1,$T,G<;&$
8-,;61,+?,$1,$:<$!;#A6<A6B+$Q<;<m<l<$
8<-<$Z/-6A<$K$A#+;9:?#-$;,+6#-$1,$
W:#0<:$2333$K$8#-$6@9<:&$76,70-#$
1,:$,L968#$1,$<;,;#-,;$,+$A6,+A6<$
K$?,A+#:#@C<$1,:$E#+;,=#$1,$:<$
M-,;61,+A6<$1,$*;?<1#;$5+61#;(

'#$#0;?<+?,&$;9$:<0#-$;,$,G8<+16B$
<$79AD<;$#?-<;$>-,<;$1,:$A#+#A676,+?#$
K$<;C$:#@-B$;9$1,;,78,"#$A#7#$
=9-<1#$1,:$M-,76#$!+9<:$1,$$:<$
!:67,+?<A6B+&$1,$:<$Y9+1<A6B+$U#D+$(($
V9<+&$K$1,:$M-,76#$Z/-6A<$<:$F61,-<J@#$
8<-<$!A<0<-$A#+$,:$R<70-,$1,$O<+,-<$
Q9;?,+?<0:,&$A#7#$8<-?,$1,:$M-#K,A?#$
E#70<?6-$,:$R<70-,(

W#06,-+#;&$9+6I,-;61<1,;&$6+;?6?9A6#+,;$
8_0:6A<;$K$8-6I<1<;&$;#A6,1<1,;$

1,$7>;$1,$f3$8<C;,;&$D<+$D#+-<1#$
,:$?-<0<=#$K$:<$I61<$1,:$1#A?#-$'#-7<+$
,($H#-:<9@($;<
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CD2$E*(F",$GH,1,$
A$1,F,$8(G,18"$
2'$-"'4,18'$1,2$
E'(F",$,@$,2$

0H-H"*:$,@$2H4'"$
1,$.I2*$-"'-'"$
1,$.'2+'"$2*.$

",.-*.$EH('@*.$
1,$2'$E'(F"H@':$
9*@$G8'1*.*.$

",(*"18(8,@-*.:$
9*(*$2*$E'$E,9E*$
-'@-'.$+,9,.$,@$,2$

G'.'1*J

K*"('@$(#$&*"2'H4

!"#$"%&'"%()*&+%*,$&
-"%.)/01&2%3(4"&'"53.&
63&.)&2)7&89:;<



[,$/#-7<$16-,A?<$#$
6+16-,A?<&$?#1#;$
:#;$6+I#:9A-<1#;$,+$,:$

8-#K,A?#$O<;!@-#&$;<0,+$L9,$;9$

-,?-#<:67,+?<A6B+$K$?-<+;/,-,+A6<$
1,$:#;$A#+#A676,+?#;$<$A9<:L96,-$
+6I,:&$8<-<$L9,$<;C&$,:$A-,A676,+?#$
K$1,;<--#::#$;,<+$A#+;?<+?,;$K$
,I#:9?6I#;($*;$8#-$,;?#$L9,&$:<;$
A#+A:9;6#+,;$L9,$;,$#0?9I6,-#+$
19-<+?,$,:$8-67,-$?<::,-$1,$
5,-*1*2*4L'.$G'"'$,+'2H'"$2'$
9'281'1$1,2$('LM$G'"'$,2$G"*9,.*$
1,$@87-'('28M'98I@&$<0<-A<+$
A<78#;$1,$,;?916#$K$16/,-,+?,;$
>-,<;$1,$?-<0<=#&$678:6A<1#;$,+$:<$
8-#19AA6B+$1,$,;?<$D<-6+<($E#+$
,;?#$;,$A#78-9,0<&$9+<$I,J$7>;&$
:#$A#+?9+1,+?,$1,$:<;$<AA6#+,;&$
L9,$O<;!@-#$-,<:6J<($

W-<A6<;$<$:<$#-@<+6J<A6B+$1,$
"$&&'($K$1,:$E<78#$

*G8,-67,+?<:$S<::,$1,$OPG6A#$
1,:$$-$#!.&$A#7#$A#:<0#-<1#-,;$
16-,A?#;$1,$*;?-<?,@6<$
6+?,-+<A6#+<:$8<-<$<97,+?<-$
,:$-,+1676,+?#$1,:$7<CJ&$9+#$
1,$:#;$A9<?-#$A#78#+,+?,;$1,$
O<;!@-#d$;,$A#+@-,@<-#+$7>;$
1,$g3$-,8-,;,+?<+?,;$1,$:<;$
6+19;?-6<;$1,$7<;<$.$?#-?6::<&$
D<-6+<$+6G?<7<:6J<1<$K$0#?<+<;d$
9+6I,-;61<1,;$K$A,+?-#;$1,$
6+I,;?6@<A6B+$7,G6A<+#;&$8<-<$
16;A9?6-$:<;$+,A,;61<1,;$1,$:<$
A<:61<1$1,:$@-<+#$-,L9,-61<;$8<-<$
,:$8-#A,;#$1,$+6G?<7<:6J<A6B+$
,+$OPG6A#($Q,$-,I6;<-#+$
:#;$16/,-,+?,;$8<->7,?-#;$K$

7,?#1#:#@C<;$16;8#+60:,;&$L9,$
,I<:9<->+$:<$;<+61<1$K$:<$A<:61<1$
1,:$@-<+#$1,$7<CJ&$9?6:6J<1#$,+$:<$
8-#19AA6B+$1,$,;?<$D<-6+<$8<-<$
7<;<$1,$?#-?6::<;$K$/-6?9-<;($

O<-A$V#=<;&$:C1,-$1,$16AD#$
A#78#+,+?,&$,G8:6AB$L9,$:<$
16+>76A<$1,:$?<::,-$;,$,;?-9A?9-B$
,+$@-98#;$1,$?-<0<=#$8<-<$8:<+,<-$
<A?6I61<1,;$A#78:,7,+?<-6<;$
L9,$:,$8,-76?<+$<$O<;!@-#$
/#-?<:,A,-$:<$A##8,-<A6B+$,+?-,$
8-#19A?#-,;&$,78-,;<;$;,76::,-<;&$
7,=#-<1#-,;&$6+19;?-6<;$
8-#A,;<1#-<;$K$A#+;9761#-,;($
T#1#$,;?#$::,IB$<$A<0#$9+$<+>:6;6;$
8-#/9+1#$1,$:<;$A<-<A?,-C;?6A<;$1,:$
@-<+#$L9,$;,$9;<$,+$:<$<A?9<:61<1$

:<;$<AA6#+,;$L9,$#8?676A,+$:#;$
1,;<--#::#;$K$-,19JA<+$
:#;$A#;?#;($

E#7#$8<-?,$1,$:<;$A#+A:9;6#+,;$
#0?,+61<;&$'<?<:6<$M<:<A6#;&$
16-,A?#-<$1,:$F<0#-<?#-6#$1,$
E<:61<1$'9?-6A6#+<:$1,$O<CJ$
1,:$"$&&'(&$A#7,+?B$L9,$:#;$
8<-?6A68<+?,;$A#6+A616,-#+$,+$
L9,$:<;$A#78<"C<;$;,76::,-<;&$
:#;$8-#19A?#-,;$K$7,=#-<1#-,;$
+,A,;6?<+$?,+,-$<AA,;#$<$
7>;$6+/#-7<A6B+$;#0-,$:#;$
-,L9,-676,+?#;$1,$A<:61<1$1,$
@-<+#$1,$:<$6+19;?-6<&$8<-<$
<:A<+J<-$:<$7,?<$<+?,;$;,"<:<1<($

M#-$;9$8<-?,&$:<$#-@<+6J<A6B+$
,;?>$6+?,-,;<1<$,+$A#+#A,-$7>;$
<A,-A<$1,$:<$906A<A6B+&$,:$I#:97,+$
1,$:<$8-#19AA6B+$K$:<$A<:61<1$
1,:$@-<+#$L9,$;,$A#;,AD<$,+$:<;$
16;?6+?<;$-,@6#+,;$1,:$8<C;($F#;$
-,8-,;,+?<+?,;$1,:$;,A?#-$;,$

J#+<;$8-#19A?6I<;&$7,=#-<-$:#;$

7,A<+6;7#;$1,$<0<;?,A676,+?#$
1,$@-<+#$,$6+A:9;#&$8-#7#I,-$9+<$
-,I6;6B+$<$:<;$+#-7<;$1,$A<:61<1$

!:0,-?#$O#-<:,;&$@,-,+?,$1,$
X8,-<A6#+,;$1,$E<-@6::&$A#+A:9KB$
L9,$,;$+,A,;<-6#$D#7#:#@<-$:<;$
16;?6+?<;$?PA+6A<;$1,$<+>:6;6;&$
A#78-<;&$-,A60#$K$I,+?<;&$<;C$
A#7#$,:$:,+@9<=,$1,$?#1#;$:#;$
6+I#:9A-<1#;(

E<0,$;,"<:<-$L9,&$1,$<A9,-1#$
A#+$,:$Q,-I6A6#$1,$%+/#-7<A6B+$
!@-#<:67,+?<-6<$K$M,;L9,-<$
i*$!.j$1,$OPG6A#&$L9,$43&$1,$:#;$
2f(f$76::#+,;$1,$?#+,:<1<;$1,$
7<CJ$L9,$8-#19=#$,:$8<C;$,+$
2343&$/9,-#+$?-<+;/#-7<1<;$
,+$?#-?6::<;&$<$?-<IP;$1,:$9;#$
1,$,;?,$8-#A,;#d$,+$?<+?#$L9,$
f(]$76::#+,;$1,$?#+,:<1<;$;,$
1,;?6+<-#+$<:$<9?#A#+;97#($
F<;$6+19;?-6<;$1,$D<-6+<$
+6G?<7<:6J<1<$K$1,$:<$7<;<$
K$:<$?#-?6::<$8-#A,;<-#+$f(a$K$
f(g$76::#+,;$1,$?#+,:<1<;&$
-,;8,A?6I<7,+?,($F<$1,$0#?<+<;$
9?6:6JB&$8#-$;9$8<-?,&$8#A#$7>;$1,$
]33$76:$?#+,:<1<;$1,$7<CJ($

F<$A<8<A6?<A6B+$K$?-<+;/,-,+A6<$
1,$-,;9:?<1#;$,+$,;?,$8-67,-$
,+A9,+?-#$1,$A#:<0#-<1#-,;$
K$<76@#;$6+I#:9A-<1#;$,+$,:$
8-#A,;#$1,$+6G?<7<:6J<A6B+&$

:#@-<-$,:$8-#@-,;#$1,:$A<78#$
7,G6A<+#&$<$?-<IP;$1,:$8-#@-<7<$
O#1,-+6J<A6B+$Q9;?,+?<0:,$
1,$:<$!@-6A9:?9-<$T-<16A6#+<:&$
O<;!@-#($;<

&R98;9D68964983P9P6P@86T9=>6O9D96@86OD54@A56
P@6F32C9T983>943NF

7,A<+6;7#;$1,$<0<;?,A676,+?#$
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N,H@8*@,.$1,$2'.$!,2,4'98*@,.$
D.-'-'2,.$1,$>'4'"G'$A$
),",@98'.$D.-'-'2,.$1,$)$*"+

*;$678#-?<+?,$9+6-$,;/9,-J#;&$A##-16+<-:#;$
K$::,I<-$<$A<0#$<AA6#+,;$L9,$;,$?-<19JA<+$
,+$,:$06,+,;?<-$<@-CA#:<$1,$OPG6A#($[,;1,$

;9;$6+6A6#;&$,:$8-#@-<7<$O<;!@-#$D<$6+I6?<1#$

9+6I,-;61<1,;&$6+;?6?9A6#+,;$8_0:6A<;$K$8-6I<1<;&$
<;C$A#7#$#?-#;$A,+?-#;$1,$6+I,;?6@<A6B+&$A#+$,;?<$

"$&&'($
A#+I#A<-#+$<$:#;$1,:,@<1#;$,;?<?<:,;$K$@,-,+?,;$1,$
#$%"/$<$9+<$;,-6,$1,$-,9+6#+,;$?,+16,+?,;$<$8-,;,+?<-$
:#;$8-6+A686#;$1,$O<;!@-#$K$<$1<-$<$A#+#A,-$:<;$
7<+,-<;$,+$L9,$89,1,+$<:6+,<-$;9;$:<0#-,;$<$,;?<$
678#-?<+?,$6+6A6<?6I<$/,1,-<:(

F<;$-,9+6#+,;$A#+?<-#+$A#+$:<$,G8,-6,+A6<$K$,:$
A#+#A676,+?#$1,:$;90;,A-,?<-6#$1,$!@-6A9:?9-<&$
:6A,+A6<1#$O<-6<+#$V96J$e$Y9+,;$O<A,1#&$
q<-,+$W<-AC<&$16-,A?#-<$,=,A9?6I<&$K$,:$1#A?#-$
H-<7$W#I<,-?;$:C1,-$1,:$A#78#+,+?,$[,;<--#::#$
;9;?,+?<0:,$A#+$,:$8-#19A?#-$1,$O<;!@-#&$L96,+,;&$
,+$;9$:<0#-$1,$#-@<+6J<1#-,;$,;?-9A?9-<-#+$
:<$<@,+1<$,+$?-,;$1C<;&$1,;?6+<1#;&$A<1<$9+#&$
<$16/,-,+?,;$,;?<1#;$1,:$8<C;($!;C&$19-<+?,$:<$
8-67,-<$-,9+6B+&$;,$A#+?B$A#+$:<$8-,;,+A6<$1,$:#;$
-,8-,;,+?<+?,;$1,$#$%"/$K$1,:,@<1#;$1,:$*;?<1#$1,$
OPG6A#&$W9<+<=9<?#&$R61<:@#&$U<:6;A#&$O6AD#<A>+&$
M9,0:<&$r9,-P?<-#&$Q6+<:#<$K$T:<GA<:<($[9-<+?,$,:$
;,@9+1#$1C<&$;,$A#+@-,@<-#+$<9?#-61<1,;$1,$Q#+#-<&$
W9,--,-#&$ED6<8<;&$O#-,:#;&$s<A<?,A<;&$[6;?-6?#$
Y,1,-<:&$X<G<A<$K$H<=<$E<:6/#-+6<&$8<-<$A#+A:96-$,:$
?,-A,-#&$A#+$:<;$8<-?6A68<A6#+,;$1,$!@9<;A<:6,+?,;&$

E<78,AD,&$E#<D96:<&$E#:67<&$ED6D9<D9<&$[9-<+@#&$
'<K<-6?&$'9,I#$F,B+&$r96+?<+<$V##&$Q<+$F96;$
M#?#;C&$T<0<;A#&$T<7<9:68<;&$S,-<A-9J$K$^9A<?>+(

F<$16+>76A<$1,$?-<0<=#$19-<+?,$,;?#;$1C<;&$A#+;6;?6B$
,+$:<$8-,;,+?<A6B+$K$#0=,?6I#;$<$<:A<+J<-d$,;?9I#$
8-,;6161<$8#-$,:$:6A,+A6<1#$O<-6<+#$V96J$e$Y9+,;$
O<A,1#&$Y-<+A6;A#$FB8,J$T#;?<1#&$A##-16+<1#-$
@,+,-<:$1,$[,:,@<A6#+,;&$K$8#-$,:$6+@,+6,-#$V#1-6@#$
[6,J$1,$Q#::<+#$*:A#-#&$16-,A?#-$@,+,-<:$K$1,:,@<1#$

#$%"/($[9-<+?,$:<$;,@9+1<$
8<-?,$;,$,G8:6AB$:<$6+6A6<?6I<$O<;!@-#$K$;9;$

ED6<8<;&$<;C$A#7#$,:$8:<+$1,$16/9;6B+$K$:<;$<:6<+J<;$

K$:#;$;6;?,7<;$1,$6+/#-7<A6B+$+,A,;<-6#;$8<-<$
/#-?<:,A,-$:<$8:<+,<A6B+$,+$:#;$;6;?,7<;$<@-CA#:<;($

A<1<$,;?<1#$8-,;,+?<-#+$;9;$8-#89,;?<;$8<-<$:#;$
8-#@-<7<;$,;?<?<:,;$O<;!@-#$2342(

*:$6+?,-P;$1,$:#;$8<-?6A68<+?,;$8#-$A#:<0#-<-$A#+$
O<;!@-#$/9,$,I61,+?,&$K$8<-<$<:6+,<-$;9;$8-#@-<7<;$
1,$?-<0<=#$<$:<$6+6A6<?6I<$8-#89,;?<$8#-$Q<@<-8<$K$
,=,A9?<1<$8#-$,:$"$&&'(&$;,$A#78-#7,?6,-#+$<$1<-$
;,@9676,+?#$<$:#;$<I<+A,;$,+$:<$678:,7,+?<A6B+$

9+#$:<;$8:<?</#-7<;$1,$6+I,;?6@<A6B+$K$7B19:#;$K<$
,G6;?,+?,;&$16/9+16-$7<?,-6<:,;$1,$O<;!@-#$,+?-,$
:#;$<A?#-,;$A:<I,&$<;C$A#7#$I6+A9:<-$<$8-#19A?#-,;$K$
?PA+6A#;$A#+$:#;$7#?6I#;$K$:#;$8<?-#+,;$,/,A?6I#;(

O<;!@-#$,;$K<$9+<$-,<:61<1$L9,$::,I<$<$A<0#$

;9;$8-#19A?#-,;$K&$8#-$:#$?<+?#&$<$/<I#-$1,$?#1#$
OPG6A#($;<

$TO;8A9D6896OD5P;4C3R3P9P6
P@6T9=>676QD9F56O@H;@I5
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E#+$,:$#0=,?6I#$1,$<:6+,<-$:#;$
8-#@-<7<;$1,$A<8<A6?<A6B+$
,+$7<?,-6<$1,$<@-6A9:?9-<$

<$:<$6+6A6<?6I<$O#1,-+6J<A6B+$
Q9;?,+?<0:,$1,$:<$!@-6A9:?9-<$
T-<16A6#+<:&$,:$M-#@-<7<$1,$
!8#K#$<$:<$E<1,+<$M-#19A?6I<$1,$
:#;$M-#19A?#-,;$1,$O<CJ$K$Y-6=#:N$
M-#7</&$1,$:<$Q<@<-8<&$D<$9+61#$
,;/9,-J#;$A#+$,:$"$&&'(&$$-$#!.&$
%+A<$V9-<:&$#$%!&$Y6+<+A6,-<$
V9-<:$K$#$%"/$8<-<$A<8<A6?<-$<$`4$
/#-7<1#-,;$M-#7</&$1,$16I,-;<;$
-,@6#+,;$1,:$8<C;(

GD5T9X6b609ABQD56

*;?<$I6+A9:<A6B+$6+?,@-<->$
<$:#;$?PA+6A#;$1,:$M-#7</$
<:$A#78#+,+?,$[,;<--#::#$
;9;?,+?<0:,$A#+$,:$8-#19A?#-&$
1,$O<;!@-#&$A#7#$<@,+?,;$1,:$
A<706#$-,<:&$<$?-<IP;$1,$:<;$-,1,;$
1,$6++#I<A6B+$8<-<$<1<8?<-$K$
<1#8?<-$:<;$+9,I<;$?,A+#:#@C<;$
L9,$-,;9:?,+$,+$;6;?,7<;$1,$
8-#19AA6B+$;9;?,+?<0:,;$1,$7<CJ($

M<-<$,;?#&$;,$#-@<+6JB$,:$A9-;#$
<'G'98-'98I@$1,$0*"('1*",.$
3"*('0&$,+$:<;$6+;?<:<A6#+,;$
1,:$"$&&'(&$,+$*:$H<?>+&$
T,GA#A#&$<$A<-@#$1,$678#-?<+?,;$
6+I,;?6@<1#-,;$<@-CA#:<;$K$#?-#;$
,;8,A6<:6;?<;$,+$/#-7<A6B+$K$
,G?,+;6#+6;7#(

*:$6+@,+6,-#$'#P$Q,--<+#&$
A##-16+<1#-$1,$<;,;#-,;$1,$:<$
Q90;,A-,?<-C<$1,$!@-6A9:?9-<&$
8-,;,+?B$:<;$0<;,;$1,:$8-#@-<7<$
O<;!@-#$.$M-#7</&$<;C$A#7#$:<$
<A?9<:6J<A6B+$1,$;9;$-,@:<;$1,$
#8,-<A6B+($*:$1#A?#-$!:/-,1#$
T<86<$'<-<+=#&$6+I,;?6@<1#-$1,:$
$-$#!.&$,G89;#$:<$,I#:9A6B+$1,$:<;$
8#:C?6A<;$8_0:6A<;$<8:6A<1<;$<:$
;,A?#-$<@-CA#:<N$1,$9+<$,A#+#7C<$
A,--<1<$D<A6<$9+<$<06,-?<&$<;C$
A#7#$,:$A<706#$6+;?6?9A6#+<:$L9,$
-,<:6JB$,:$$-$#!.$8<-<$<8#K<-$:<$
8-#19AA6B+$<@-CA#:<$0<=#$,;?#;$
A#+?,G?#;d$D<0:B$<A,-A<$1,:$
#-@<+6@-<7<$1,:$6+;?6?9?#&$;9;$
8-#19A?#;$K$;,-I6A6#;&$<1,7>;$1,$
,G8:6A<-$:<$,;?-9A?9-<$#8,-<?6I<$1,$
:<$5+61<1$TPA+6A<$*;8,A6<:6J<1<$
!@-CA#:<&$A#7#$9+$,+:<A,$,+?-,$:#;$
/#-7<1#-,;$M-#7</$K$,:$$-$#!.&$A#+$

A<:61<1&$76,+?-<;$A#78:,7,+?<$K$
/#-?<:,A,$;9;$A<8<A61<1,;(
F<$8<-?6A68<A6B+$1,$#$%"/&$<$A<-@#$
1,:$6+@,+6,-#$!-?9-#$!@96:<-$
V#;,?,&$A#+;6;?6B$,+$A#79+6A<-$
:#;$#0=,?6I#;&$,;?-<?,@6<;$K$
8-#A,;#;$#8,-<?6I#;$1,:$M-#7</$

%9O943C943NF6
P@6X5DT9P5D@A6GD5T9X
O'98'$2'$-"'@.0*"('98I@$.H.-,@-'F2,$1,2$9'(G*

A#+$,:$L9,$#8,-<->$#$%"/&$<;C$
A#7#$:#;$A#+A,8?#;$1,$<8#K#&$
A-6?,-6#;$K$-,L96;6?#;$8<-<$
?,+,-$<AA,;#$<$:#;$-,A9-;#;$
1,:$8-#K,A?#($F#;$/#-7<1#-,;$
A#+#A6,-#+$:<$678#-?<+A6<$1,$
;9$8<-?6A68<A6B+$,+$,:$+9,I#$
,;L9,7<$1,$<A#78<"<76,+?#$
?PA+6A#&$8-,I6;?#$8<-<$,;?,$<"#&$
,+$:<;$<AA6#+,;$1,$;,@9676,+?#$K$
;98,-I6;6B+$<$:#;$8-,;?<1#-,;$1,$
;,-I6A6#;$8-#/,;6#+<:,;&$<:$6@9<:$
L9,$;9$A##-16+<A6B+$A#+$:<;$>-,<;$
#8,-<?6I<;$1,:$Y61,6A#76;#(
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M#-$#?-#$:<1#&$,:$6+@,+6,-#$h-6Am$r9,;+,:$K$;9$
,L968#$1,$Y6+<+A6,-<$V9-<:&$,G8:6A<-#+$:<$/9+A6B+$
1,:$A-P16?#$A#7#$9+$,:,7,+?#$1,$6789:;#$<$:<$
8-#19A?6I61<1$K$<:$1,;<--#::#d$16,-#+$<$A#+#A,-$:<$
8#:C?6A<$1,$6+?,@-<A6B+$,A#+B76A<$1,$;9;$<8#K#;$
K$;,-I6A6#;$L9,$/<A6:6?<+$;9$<AA,;#d$8-,;,+?<-#+$
:<$I6+A9:<A6B+$1,:$M-#7</$A#+$:<;$,;?-<?,@6<;$K$
8-#@-<7<;$1,$Y6+<+A6,-<$V9-<:$8<-<$<?,+1,-$<$:#;$
8-#19A?#-,;$1,$7<CJ&$K$0-6+1<-#+$6+/#-7<A6B+$8<-<$
L9,$89,1<+$@#J<-$1,$,;?,$A-P16?#(

F<$8#+,+A6<$1,:$"$&&'(&$<$A<-@#$1,$:<$1#A?#-<$
O<-6,$Q#:,6:$T9-7,:&$1,;<--#::B$:#;$A#78#+,+?,;$K$
#0=,?6I#;$1,$O<;!@-#&$,+$,;8,A6<:$:#;$1,$[,;<--#::#$
;9;?,+?<0:,$A#+$,:$8-#19A?#-&$K$,:$A#+A,8?#$1,$
D90($*:$&01"($!:,=<+1-#$V<7C-,J$,G89;#$<A,-A<$
1,$:<;$-,1,;$1,$6++#I<A6B+$K$,G?,+;6#+6;7#&$
76,+?-<;$L9,$,:$1#A?#-$O<-A$V#=<;$8-,;,+?B$:<$
*;?-<?,@6<$6+?,-+<A6#+<:$8<-<$,:$<97,+?#$1,:$
-,+1676,+?#$1,:$7<CJ($*:$1#A?#-$q,+$Q<K-,$6+?-#19=#$

<$:#;$Y#-7<1#-,;$M-#7</$<$:<$!@-6A9:?9-<$1,$
E#+;,-I<A6B+&$7,16<+?,$-,A#--61#;$<$:#;$A<78#;$
,G8,-67,+?<:,;$1,:$"$&&'(&$K$D<0:B$;#0-,$:<$
7<L96+<-6<$6+16;8,+;<0:,$8<-<$;9$1,;<--#::#($$

A#+;9:?#-<$,+$[,;<--#::#$V9-<:&$O<-C<$1,$:#;$Z+@,:,;$
F,B+$ED>I,J&$1,$%+A<$V9-<:&$?-<0<=B$A#+$:#;$
8<-?6A68<+?,;$,+$,:$16;,"#$1,:$8:<+$1,$/#-7<A6B+&$
16-6@61#$<:$1,;<--#::#$1,$A<8<A61<1,;$1,$:#;$
<;,;#-,;$?PA+6A#;$L9,$0-6+1<+$:#;$;,-I6A6#;$K$
<A#78<"<76,+?#$<$:<;$#-@<+6J<A6#+,;$<8#K<1<;$
8#-$,:$M-#7</(

*:$A#78-#76;#$K$:<$-,;8#+;<06:61<1$1,$:<;$
6+;?6?9A6#+,;$,;$?<+$@-<+1,$A#7#$:<$1,$:#;$
/#-7<1#-,;$M-#7</($E<1<$<A?#-$1,0,$<;976-&$1,$
7<+,-<$-,;8#+;<0:,&$;9$8<8,:$8<-<$8-,8<-<-$,:$
A<76+#$D<A6<$:<$?-<+;/#-7<A6B+$;9;?,+?<0:,$
1,:$A<78#$7,G6A<+#($;<

1717
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W,-<-1#$W>:I,J$X-#JA#&$9+$D#70-,$1,$<--9@<;$
8-#/9+1<;$?<+?#$A#7#$;9$I#J&$K$A<0,::#$+6$
@-6;$+6$0:<+A#&$1,;89P;$1,$g3$<"#;&$A#+A:9K,$

;9$A<--,-<$A#7#$8-#/,;#-$1,$7<?,7>?6A<;&$W>:I,J$
09;A<$+9,I#;$-,?#;$K$:#;$,+A9,+?-<$,+$:<$<@-6A9:?9-<($

X-69+1#$1,:$*;?<1#$1,$R61<:@#&$?6,+,$a`$<"#;$K$1,;1,$
D<A,$4]&$,+$7,16#$1,$:<;$7#+?<"<;$<:$;9-,;?,$1,:$
,;?<1#&$;,$1,16A<$<$A9:?6I<-$,+$,:$S<::,$1,:$O,JL96?<:&$
<$o3$m6:B7,?-#;$<:$+#-?,$1,$:<$A<86?<:$1,:$8<C;($*;?<$
-,@6B+$,;$A#+#A61<$8#-$79AD<;$-<J#+,;N$A9,+?<$A#+$
>-0#:,;$1,$7,JL96?<:$L9,$A90-,+$:#;$A,--#;&$:#$>-61#$
1,$;9$A:67<$K&$A#7#$<:@#$;#-8-,;6I#&$;9$89=<+?,$;,A?#-$
<@-CA#:<($M,;,$<$:<$;,L9C<$1,:$I<::,&$L9,$-,A60,$1,$
7<+,-<$_+6A<$<:-,1,1#-$1,$]2a$77$1,$::9I6<$<+9<:&$
A,-A<$1,$:<$76?<1$1,$;9;$D<06?<+?,;$;#+$<@-6A9:?#-,;($

BOD5R@4V9D6@869Q;96P@6P@A@4V56

[,;1,$4a)`$:#;$8-#19A?#-,;$1,:$*;?<1#$1,$R61<:@#$
1,8,+1,+&$,+$8-6+A686#&$1,$9+<$/9,+?,$8#A#$9;9<:$
1,$<@9<$1,$-6,@#N$:<;$<@9<;$+,@-<;$L9,$:,$::,@<+$1,$
:<$A691<1$1,$OPG6A#&$A#+$:<;$L9,$,;?#;$<@-6A9:?#-,;$
1,:$S<::,$1,:$O,JL96?<:$-6,@<+$]of$m6:B7,?-#;$
A9<1-<1#;&$1,16A<1#;$<$:<$8-#19AA6B+$1,$@-<+#;&$:#$
L9,$:#$A#+I6,-?,$,+$,:$;6;?,7<$1,$-6,@#$A#+$<@9<;$
+,@-<;&$7>;$@-<+1,$1,:$79+1#(

5?6:6J<-$,;?<;$<@9<;$8<-<$-,@<-$A9:?6I#;$

<9+L9,$;,@_+$,:$E,+?-#$%+?,-+<A6#+<:$1,$!@9<$
K$Q<+,<76,+?#$1,:$$%"&$,:$43$k$1,$?#1#;$:#;$
:<0-<+?C#;$<$+6I,:$79+16<:&$;,$6--6@<$A#+$<:@_+$?68#$
1,$<@9<$A:#<A<:($[,$D,AD#&$8-#19A?#-,;$,+$%+16<&$
ED6+<&$M<m6;?>+&$U#-1<+6<$,$%;-<,:$9?6:6J<+$16AD<$
8->A?6A<($E#7#$P;?<;$A#+?6,+,+$+9?-6,+?,;&$#$;,<&$
/,-?6:6J<+?,;$+<?9-<:,;&$:<;$?6,--<;$;,$,+-6L9,A,+$;6+$
+,A,;61<1$1,$@<;?<-$,+$:<$/,-?6:6J<A6B+d$;6+$,70<-@#&$
:#;$8-#19A?#-,;$?#7<+$7,161<;$8<-<$@<-<+?6J<-$
L9,$;9;$;,70-<1#;$;,<+$1,$:<$7>;$<:?<$A<:61<1($
!1,7>;&$1,$<A9,-1#$<$:<;$:,K,;$1,$OPG6A#&$:<;$<@9<;$

A,-,<:CA#:<;$#$/#--<=,-#;d$,;?,$;6;?,7<&$;6+$,70<-@#&$
;,$,78:,<$;#0-,$?#1#&$,+$:<$;6,70-<$1,$7<CJ$K$
1,$<:/<:/<($

%NT56V94@D6XD@FC@69685A649T<35A6

R#K$,+$1C<&$:#;$8-#19A?#-,;$1,:$S<::,$1,:$O,JL96?<:$
;<0,+$L9,$?,+1->+$L9,$,+/-,+?<-$A<706#;$8-#+?#$
K<$L9,$1,+?-#$1,$1#;$<"#;$,;?,$;976+6;?-#$
16;76+96->$1,061#$<$9+<$+9,I<$6+6A6<?6I<$

A691<1$1,$OPG6A#$8<-<$-,9?6:6J<-:<;$1,+?-#$1,$
;9;$:C76?,;(
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M<-<$-,19A6-$,:$9;#$1,$<@9<$K$
A#+;,-I<-$,:$;9,:#&$:#;$<@-6A9:?#-,;$
D61<:@9,+;,;$D<+$<0<+1#+<1#$
,;?<;$8->A?6A<;$1,$A9:?6I#&$8<-<$

<1#8?<-$:<$!"(

#@68969D3CT1C349696896
9QD5F5T=96

R<A,$#AD#$<"#;&$W>:I,J$A#7,+JB$<$,+;<K<-$A#+$
:<;$8->A?6A<;$1,$:<$!@-6A9:?9-<$1,$E#+;,-I<A6B+&$

L9,$A#+::,I<+($*78,JB$A#+$:<$:<0-<+J<$A,-#&$9+$
7P?#1#$L9,$A#+;6;?,$,+$;,70-<-$1,$/#-7<$16-,A?<$
;#0-,$,:$-<;?-#=#$L9,$L9,1<$,+$,:$A<78#&$;6+$<-<-$:<$
?6,--<$A#7#$,:,7,+?#$A:<I,$1,$:<$A#+;,-I<A6B+$1,$
:#;$-,A9-;#;($*+$:<$<A?9<:61<1&$,+$:<;$?-,;$D,A?>-,<;$
1#+1,$W>:I,J$;6,70-<$7<CJ$K$<I,+<&$,:$;9,:#$,;?>$
A906,-?#$A#+$D#=<;$K$7<J#-A<;$1,$7<CJ&$:#$L9,$6+16A<$
8<-<$A9<:L96,-$A9-6#;#$L9,$8<;,$8#-$;9;$?6,--<;&$L9,$
W>:I,J$,78:,<$:<$!"&$89,;?#$L9,&$1,=<-$,:$-<;?-#=#$
;#0-,$,:$;9,:#$,;$9+#$1,$:#;$8-6+A686#;$0>;6A#;$1,$
,;?<$?,A+#:#@C<($

W>:I,J$A#7,+?<$<:$-,;8,A?#N
Q6$06,+$,;$A6,-?#$L9,&$A#78<-<1#$A#+$:#;$
-,+1676,+?#;$L9,$#0?,+C<$A#+$,:$-6,@#&$D,$+#?<1#$
9+$8,L9,"#$6+A-,7,+?#$1,;1,$L9,$,78,AP$A#+$
:<$!@-6A9:?9-<$1,$E#+;,-I<A6B+&$+#$:<$8-<A?6A#$
8#-$,;#($E9<+1#$;,$I6I,$,+$9+$A:67<$A#7#$P;?,&$
:<;$8-6#-61<1,;$;#+$7<+?,+,-$,:$;9,:#$,+$09,+<;$
A#+16A6#+,;$K$-,19A6-$:#;$A#;?#;$1,$8-#19AA6B+&$
K$8#-$,;?#$L9,$9?6:6J#$:<$<@-6A9:?9-<$;9;?,+?<0:,&$
A#7#$:<$1,$E#+;,-I<A6B+($

Q,@_+$Y,-7C+$R,-+>+1,J$OP+1,J&$?PA+6A#$1,$
!"$8#-$,:$"$&&'(&$W>:I,J$+#$

,;$,:$_+6A#$<@-6A9:?#-$,+$R61<:@#$L9,$D<$A<706<1#$
;9$/#-7<$1,$D<A,-$:<;$A#;<;N$b*+$R61<:@#&$:<$
!@-6A9:?9-<$1,$E#+;,-I<A6B+$D<$A<9;<+1#$9+<$
-,I#:9A6B+&$89,;$:#;$8-#19A?#-,;$<1#8?<+$,;?<;$
8->A?6A<;$8#-L9,$;<0,+$L9,$;,$<I,A6+<$9+$A<706#$
L9,$A#+$;,@9-61<1&$<@#?<->$,:$;9,:#(c$

*+$,:$S<::,$1,:$O,JL96?<:$K$
,+$79AD<;$#?-<;$8<-?,;$1,:$
79+1#&$:#;$8-#19A?#-,;$L9,$8#-$
@,+,-<A6#+,;$D<+$8-<A?6A<1#$:<$
<@-6A9:?9-<$?-<16A6#+<:&$<A,8?<+$
:#;$;6;?,7<;$1,$8-#19AA6B+$A#+$
0<;,$,+$:<$!"&$@-<A6<;$<$L9,$<D#-<&$

7>;$L9,$+9+A<&$D<+$;9-@61#$A<706#;$@:#0<:,;$L9,$
</,A?<+$:<$<@-6A9:?9-<$K$:<$;,@9-61<1$<:67,+?<-6<$,+$
,:$79+1#($

F<;$8->A?6A<;$?-<16A6#+<:,;$+#$0<;?<+$8<-<$D<A,-$
/-,+?,$<:$A<706#$A:67>?6A#&$:<$;,L9C<&$:<$1,@-<1<A6B+$
1,:$;9,:#$K$9+<$8#0:<A6B+$L9,$A-,A,$A#+$-<861,J$
D<A,+$L9,$:#;$8-#19A?#-,;$<A,8?,+$:<;$?PA+6A<;$
;9;?,+?<0:,;&$,+$:<;$L9,$9?6:6J<+$7,+#;$-,A9-;#;&$
/#7,+?<+$:<$;<+61<1$1,$:#;$;9,:#;$-6A#;$,+$+9?-6,+?,;$
K$<97,+?<+$:#;$-,+1676,+?#;($

F<$<@-6A9:?9-<$;9;?,+?<0:,$A#+$0<;,$,+$:<$1,$
E#+;,-I<A6B+&$,;$9+<$/B-79:<$<I<+J<1<$8<-<$
A9:?6I<-$L9,$;,$;9;?,+?<$,+$?-,;$8-6+A686#;N$7C+67#$
7#I676,+?#$1,:$;9,:#&$A#0,-?9-<$1,:$?,--,+#$A#+$
-<;?-#=#&$8:<+?<;$I6I<;&$#$A#+$<70#;&$K$9;#$1,$:<$
-#?<A6B+$1,$A9:?6I#;$8<-<$,I6?<-$:<$<A979:<A6B+$
1,$8:<@<;$K$8<?B@,+#;($h;?#;$;#+$<1<8?<0:,;$K$;,$
89,1,+$<8:6A<-$,+$:<;$;6,70-<;$1,$16I,-;<;$,;8,A6,;&$
16/,-,+?,;$?68#;$1,$;9,:#$K$7,16#$<706,+?,(

F#;$<@-6A9:?#-,;$1,:$S<::,$1,:$O,JL96?<:$8-#19A,+$
-,+1676,+?#;$,GA,8A6#+<:,;$@-<A6<;$<$;9$;6;?,7<$
1,$-6,@#$A#+$<@9<;$-6A<;$,+$+9?-6,+?,;&$8,-#$:#;$
L9,$I6I,+$,+$:#;$S<::,;$!:?#;$1,$OPG6A#&$1#+1,$:#;$
A9:?6I#;$;B:#$-,A60,+$<@9<$1,$::9I6<&$+#$;#+$?<+$
</#-?9+<1#;($'#$#0;?<+?,&$@-<A6<;$<$L9,$A#+$:<$!"$
;,$<D#--<$<@9<&$:#;$8-#19A?#-,;$L9,$:<$8-<A?6A<+&$

76,+?-<;$L9,$:#;$A<78#;$1,$;9;$I,A6+#;$;,$D<+$
7<-AD6?<1#($M#-$,=,78:#&$19-<+?,$:<$;,L9C<$L9,$
<J#?B$<$:#;$S<::,;$!:?#;$,+$233`&$:#;$<@-6A9:?#-,;$L9,$
K<$:<0#-<0<+$:<$!"$A#;,AD<-#+$D<;?<$42]$k$7>;$
7<CJ$L9,$L96,+,;$;,70-<-#+$1,$/#-7<$?-<16A6#+<:($

X?-#$1,$:#;$<?-<A?6I#;$1,$:<$<@-6A9:?9-<$;9;?,+?<0:,$
A#+$0<;,$,+$:<$1,$E#+;,-I<A6B+&$,;$,:$<D#--#$
1,$16+,-#$K$7<+#$1,$#0-<($
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5HA$9,"9'$1,$2'$98H1'1$
1,$56789*:$H@$4"HG*$1,$
'4"89H2-*",.$PH,$"8,4'@$
9*@$'4H'.$@,4"'.:$
'1*G-'@$-69@89'.$
(*1,"@'.$1,$2'$!"

!"#"$#%&'"(#")#*(+,+-".
lll(K#9?90,(A#7t<AA677K?$
b,*.(!@9<;$+,@-<;N$-,I#:9A6B+$

<@-CA#:<c(
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!:$16;76+96-$#$,:676+<-$:<$:<0-<+J<&$:#;$<@-6A9:?#-,;$;6,70-<+$K$
/,-?6:6J<+$,:$A<78#$,+$;#:#$9+<$8<;<1<&$,+$I,J$1,$1<-$I<-6<;$I9,:?<;($

!1,7>;&$<:$-,19A6-$,:$9;#$1,$:<;$7>L96+<;&$;,$<A#-?<$,:$?6,78#$1,$
?-<0<=#&$,:$A#+;97#$1,$A#709;?60:,$K$:#;$A#;?#;$1,$8-#19AA6B+&$<;C$
A#7#$,:$1,;@<;?,$1,$:<$7<L96+<-6<($

F<;$7<K#-,;$@<+<+A6<;$#0?,+61<;$@-<A6<;$<$:<$!@-6A9:?9-<$1,$
E#+;,-I<A6B+&$=9+?#$A#+$:<$-,19AA6B+$1,$:#;$A#;?#;$L9,$P;?<$@,+,-<&$
8,-76?,+$7<K#-,;$9?6:61<1,;$K$<D#--#;($*;?#$8-#19A,$9+$-,?#-+#$+,?#$
8-#7,16#$1,$A<;6$,:$1#0:,$1,$:#$L9,$@<+<+$:#;$<@-6A9:?#-,;$?-<16A6#+<:,;($

*+$<"#;$-,A6,+?,;&$L96,+,;$<1#8?<-#+$:<$!"$,+$:#;$S<::,;$!:?#;&$
@,+,-<-#+$6+?,-,;,;$+,?#;$8-#7,16#&$1,$7>;$1,$)33$1B:<-,;$
,;?<1#9+61,+;,;$8#-$D,A?>-,<&$,+$A#78<-<A6B+$A#+$;9;$A#+?-<8<-?,;$
L9,$<:A<+J<-#+$<:-,1,1#-$1,$g33($*;$06,+$;<061#$L9,&$,+$79AD#;$
:9@<-,;$1,:$79+1#&$:#;$;6;?,7<;$1,$8-#19AA6B+&$A#+$0<;,$,+$:<$
!@-6A9:?9-<$1,$E#+;,-I<A6B+&$8-#19A,+$7<K#-,;$6+@-,;#;$K$<:67,+?<+$
<$7>;$8,-;#+<;($

SF96CD9FA343NF6A3F6OD5<8@T9A6

!"&$;9$<1#8A6B+$@:#0<:$
8:<+?,<$16I,-;#;$8-#0:,7<;&$A#7#$8#-$,=,78:#&$:<$A#78,?,+A6<$8#-$
,:$-<;?-#=#&$L9,$,+$79AD#;$:9@<-,;$?6,+,$@-<+$I<:#-$A#7#$/#--<=,($
!;676;7#&$<:@9+#;$<@-6A9:?#-,;$;,$79,;?-<+$-,+9,+?,;$<$<0<+1#+<-$:#;$
7P?#1#;$?-<16A6#+<:,;$L9,$D<+$8-<A?6A<1#$8#-$I<-6<;$@,+,-<A6#+,;&$,+$
,;8,A6<:&$:<$:<0-<+J<($

OP+1,J$?-<0<=<$8<-<$/<A6:6?<-$,;?<$?-<+;6A6B+($E9<+1#$;,$:,$8-,@9+?B$
:<$-<JB+$8<-<$L9,$<:@9+#;$<@-6A9:?#-,;$;,$79,;?-,+$-,<A6#;$<$<1#8?<-$
:#;$+9,I#;$8-6+A686#;$<@-#+B76A#;&$-,;8#+16BN$bQB:#$,;$A9,;?6B+$1,$
A9:?9-<d$+#$,;$8#-L9,$+#$+#;$A-,<+$#$8#-L9,$86,+;,+$L9,$?,+,7#;$
7<:<;$6+?,+A6#+,;&$;6+#$L9,&$;,+A6::<7,+?,&$:,$?,7,+$<$:#;$A<706#;(c$

<$7,161<$L9,$:#;$8-#19A?#-,;$;,$,+/-,+?<+$<$:#;$-,?#;&$A#7#$
:#;$<97,+?#;$1,$?,78,-<?9-<&$:#;$,:,I<1#;$8-,A6#;$1,:$A#709;?60:,$K$:<$
6+76+,+?,$,;A<;,J$1,$<@9<&$8#-$+#$7,+A6#+<-$<$:<$A-,A6,+?,$,G6@,+A6<$
1,$8-#19AA6B+$1,$@-<+#;$,+$,:$8<C;&$8<-<$,I6?<-$;9$678#-?<A6B+($!+?,$

<8:6A<A6B+$1,$,;?#;$;6;?,7<;$A#+$
0<;,$,+$:<$!"(

M#-$,=,78:#&$;9@6,-,+$L9,$:#;$
8-#19A?#-,;$7<+?,+@<+$19-<+?,$
?#1#$,:$<"#&$8#-$:#$7,+#;$,:$f3$k$

A906,-?<$A#+$-<;?-#=#$K$:#;$#?-#;$
-,;619#;$8#1-C<+$9?6:6J<-;,$#$06,+&$

I,+1,-;,$A#7#$/#--<=,($M#-$#?-<$
8<-?,&$,:$+9,I#$7P?#1#$0-6+1<$

;9;$A9:?6I#;$K$;,70-<-$,;8,A6,;$
/#--<=,-<;$L9,$:,;$89,1<+$
@,+,-<-$6+@-,;#;$<16A6#+<:,;($

M5P56A@685QD9645F6
O943@F4396

b^#$+#$7,$8-,#A98#$8#-$7C$
76;7#&$8#-L9,$?,+@#$?#1#$
:#$L9,$+,A,;6?#($F#;$L9,$7,$
8-,#A98<+$;#+$76;$D6=#;($F<$
?6,--<$?6,+,$L9,$;,-$;<+<$K$
/P-?6:$8<-<$:<;$@,+,-<A6#+,;$L9,$
I6,+,+c&$16A,$W>:I,J$76,+?-<;$
;9;$J<8<?#;&$9+$8<;#$1,?->;$1,$
;9$0<;?B+$1,$7<1,-<&$<8:<;?<+$
:<;$D#=<;$K$?<::#;$1,$7<CJ$L9,$
A90-,+$;9$A<78#($M,;,$<$L9,$
,:$;#:$L9,7<$K$,:$<6-,$,;?>$
;,A#&$:#;$;,70-<1C#;$1,$W>:I,J$
8<-,A,+$,;?<-$,+$;9$,:,7,+?#&$
,+$,;?,$>-61#$<706,+?,($

F<;$:<0#-,;$;9;?,+?<0:,;$L9,$
;,$::,I<+$<$A<0#$,+$,:$S<::,$1,:$
O,JL96?<:&$;#+$/<A?60:,;$@-<A6<;$
<$:<$6+6A6<?6I<$O#1,-+6J<A6B+$
Q9;?,+?<0:,$1,$:<$!@-6A9:?9-<$
T-<16A6#+<:N$O<;!@-#&$8#-$:#$
L9,$-,A60,$/9,-?,;$<8#K#;$1,$:<$
Q<@<-8<&$,:$"$&&'(&$O#+;<+?#$
e$!;@-#l&$<:$6@9<:$L9,$1,$#?-<;$
/9+1<A6#+,;$K$#-@<+6J<A6#+,;$
:#A<:,;($;<
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5+<$1,$:<;$-<J#+,;$8-6+A68<:,;$8#-$:<$L9,$
:#;$<@-6A9:?#-,;$:<0#-,<+$,:$;9,:#&$,;$
:<$6+A#-8#-<A6B+$1,$:#;$-,;619#;$1,$:<$

A#;,AD<$<+?,-6#-$K$A#+$,::#&$:<$,:676+<A6B+$1,$:<;$
7<:,J<;($Q6$;,$09;A<$A#70<?6-:<;$1,$<A9,-1#$<$
:#;$8-6+A686#;$1,$:<$!@-6A9:?9-<$1,$E#+;,-I<A6B+&$
,;$+,A,;<-6#&$<+?,;$1,$#?-<$A#;<&$8#;,,-$:#;$

:<$<@-6A9:?9-<$;9;?,+?<0:,&$A#7#$:<$!"($M#-$
,=,78:#N$,:$,;?<-$<:$?<+?#$1,$:<;$I<-6,1<1,;$7>;$
-,;6;?,+?,;$;,@_+$A<1<$A6A:#d$#$1,$:#$A#+?-<-6#&$
8#1-C<$;,-$9+$7#?6I#$8<-<$L9,$:#;$8-#19A?#-,;$
-,AD<J<-<+$,;?<$?,A+#:#@C<(
$

cO435F@A6A;AC@FC9<8@A

!:$-,<:6J<-;,$:<;$8->A?6A<;$1,$:<$:<0-<+J<$
A#+I,+A6#+<:$,+$9+$A6A:#$+#-7<:$1,$A9:?6I#&$;,$
09;A<$L9,$:<;$;,76::<;$1,$:<;$7<:,J<;$L9,1,+$
,+?,--<1<;$K$+#$89,1<+$1,;<--#::<-;,($Q6+$
,70<-@#&$<:$;6@96,+?,$8,-6#1#$P;?<;$-,@-,;<->+$

A#+$-,@9:<-61<1&$;,->$16/CA6:$-#78,-$,:$0<+A#$
1,$;,76::<($'#$#0;?<+?,&$<:$?-<0<=<-$1,$7<+,-<$
A#--,A?<$:#;$8-6+A686#;$1,$:<$!"&$;,$#0?,+1->$
9+$09,+$A#+?-#:$1,$7<:,J<;$<$A#-?#$8:<J#d$;,$
,I6?<->$;9$-,8-#19AA6B+$K$-,19A6->&$1,$7#1#$
1->;?6A#&$;9$8#0:<A6B+($

*G6;?,+$I<-6<;$7,161<;$8<-<$:<$6+?,-I,+A6B+$1,$
:<;$7<:,J<;$L9,&$;6$;,$A#706+<+&$,+$?-,;$<"#;$
16;76+96->+$,;?<;$8#0:<A6#+,;N$<j$A#+?-#:<-$1,$
/#-7<$7<+9<:d$0j$678,16-$:<$-,8-#19AA6B+$
1,$:<$;,76::<d$Aj$-#?<-$:#;$A9:?6I#;$1,$<L9P::#;$
L9,$:<$-,8-67,+d$1j$7<+?,+,-$:#;$-,;619#;$;#0-,$

<8:6A<-$D,-06A61<;($

$FC@DR@F3D6C5P56@869I56

F<$7<K#-C<$1,$:#;$<@-6A9:?#-,;$+#$A#+?-#:<+$

6+I6,-+#&$8#-L9,$;98#+,+$L9,$+#$</,A?<+$,+$:#;$
-,+1676,+?#;$<+9<:,;($Q6+$,70<-@#&$;C$89,1,+$
8-#19A6-$;,76::<$K$A<9;<-$;,I,-<;$6+/,;?<A6#+,;$
,+$,:$;6@96,+?,$8,-6#1#($M#-$:#$?<+?#&$1,;K,-0<-$
<:$A<0#$1,:$A6A:#$1,$A9:?6I#$K$,+$6+I6,-+#&$,;$I6?<:$

9+$;6;?,7<$A#+$0<;,$,+$:<$!"($

[W5A6D@A3P;5A6A5F6dC38@A6O9D9645FCD589D6
89A6T98@>9A\6

F#;$-,;619#;$<D#@<+$:<;$7<:,J<;$K$:<;$-,19A,+$
,+$+_7,-#$K$I6<06:61<1$,+$,:$A<78#N$<$7<K#-

%5FCD586P@6T98@>9A6
<9K56896BQD34;8C;D96P@6%5FA@DR943NF
Fuente: Folleto Técnico, número 5
http://conservacion.cimmyt.org/es/folletos-tecnicos
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A<+?61<1$1,$-,;619#;&$7,+#-$8-,;,+A6<$1,$
7<:,J<;$L9,$A-,A,->+$<$?-<IP;$1,:$7<+?6::#(

[%NT5697;P96@8645FCD586P@6T98@>9A676896
D5C943NF6P@64;8C3R5AY69685A69<5F5A6R@DP@A\6

!:@9+#;$A9:?6I#;$?6,+,+$9+$A-,A676,+?#$7>;$
I6@#-#;#$K$8#-$:#$?<+?#&$A90-,+$,:$;9,:#$A#+$
-<861,J&$<1,7>;$1,$<D#@<-$:<;$7<:,J<;&$:#$L9,$

L9,$:#;$A9:?6I#;$;,$;6,70-,+$6+?,-A<:<1#;&$;#:#;$
#$A#7#$8<-?,$1,$9+<$-#?<A6B+($R<K$<:@9+#;$
L9,$8-#8#-A6#+<+$9+$09,+$A#+?-#:&$A#7#$,:$
/-6=#:$?,-A6#8,:#$Q5H9H@'$G"H"8,@.R&$:<$=91C<$
#$/-6=#:$1,$*@68?#$Q?'F2'F$GH"GH",H.R$K$,:$

A>"<7#$1,$H,+@<:<$Q<"*-'2'"8'$BH@9,'R($F#;$
1#;$8-67,-#;&$;6$;,$6+?,-A<:<+&$1,0,+$;,70-<-;,$
1,$?-,;$iA>"<7#$1,$H,+@<:<j$<$;,6;$;,7<+<;$
i/-6=#:$?,-A6#8,:#j$1,;89P;$1,:$7<CJ&$1,$7<+,-<$
L9,$+#$A#786?<+$1,7<;6<1#$+6$-,19JA<+$;9;$
-,+1676,+?#;($*G6;?,+$#?-#;$?68#;$1,$-#?<A6#+,;N$
<:/<:/<&$7<CJ&$?-6@#&$<I,+<&$?-6?6A<:,$K$@6-<;#:&$
A#+$:#;$A9<:,;$,;$8#;60:,$A#+?-#:<-$:<;$7<:,J<;$
A#+/#-7,$:#;$A6A:#;$1,:$A9:?6I#$;,$1,;<--#::,+&$
D<;?<$;9$A<;6$?#?<:$,:676+<A6B+($F<$A#706+<A6B+$
A#+$#?-#;$7P?#1#;$1,$A#+?-#:$-,19A6->$:<;$
8#0:<A6#+,;$K$;9$A#+?-#:$<+9<:$;,->$7>;$;,+A6::#($

%5FCD586T9F;986

F#;$8,L9,"#;$8-#19A?#-,;$89,1,+$D<A,-$,:$
A#+?-#:$7<+9<:$1,$7<:,J<;&$A#-?>+1#:<;$A#+$9+$
<J<1B+&$8#-L9,$,;$9+$8-#A,1676,+?#$1,$8#A#$
-6,;@#$L9,$;9,:,$;,-$,/,A?6I#$A9<+1#$:<;$7<:,J<;$
;#+$7,+#-,;$<$43$A,+?C7,?-#;($'#$#0;?<+?,&$
-,;9:?<$;,-$$79K$:<0#-6#;#$K$-,L96,-,$6+I,-?6-$
79AD#$?6,78#(

%5FCD586H;=T3456

*78:,<-$D,-06A61<;$,;$9+$8-#A,1676,+?#$->861#$
K$;,@9-#&$+#$#0;?<+?,$,;$+,A,;<-6#$K$79K$
678#-?<+?,&$<8:6A<-:#$1,$7<+,-<$A#--,A?<($

=3%"&(/>&.)5"%4","&>&=/363&#)/,)%&(/#?"&
("@4(43*$"&63&,/3."&A!3.0)6"1&B;;CD<&
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F<$8,-;#+<$L9,$,78:,,$:#;$L9C76A#;$1,0,N$<j$
A#+#A,-$:<;$7<:,J<;$<$A#+?-#:<-$K$:#;$A9:?6I#;$
<$:#;$L9,$;,$89,1,$<8:6A<-d$0j$,;?<-$<:$?<+?#$1,:$
@-<1#$1,$?#G6A61<1$K$1,$;9$A#--,A?#$9;#d$Aj$;<0,-$
:<;$A#+16A6#+,;$,+$:<;$L9,$A<9;<$;9$7,=#-$,/,A?#$
K$,+$:<;$L9,$+#d$1j$,+?,+1,-$:#;$7P?#1#;$K$
:<;$1#;6;$1,$<8:6A<A6B+d$,j$1#76+<-$:#;$16;?6+?#;$
?68#;$1,$,L968#$K$;9$A<:60-<A6B+d$/j$A#+#A,-$
:<;$16/,-,+?,;$A:<;,;$1,$0#L96::<;d$@j$9;<-$-#8<$
1,$8-#?,AA6B+$,$678:,7,+?<-$:<;$7,161<;$
K$:<;$<AA6#+,;$8<-<$1,;89P;$1,$<8:6A<-$,:$
8-#19A?#($!1,7>;&$8<-<$,78:,<-$:#;$D,-06A61<;$
,;$+,A,;<-6#$A#+?<-$A#+$,:$A<86?<:$-,L9,-61#$<:$
A#76,+J#$1,:$A6A:#$1,:$A9:?6I#(

%5FA3P@D9435F@A6A5<D@685A6V@D<343P9A

'#$D<K$L9,$#:I61<-$L9,$:#;$A9:?6I#;$;#+$8:<+?<;$
K$L9,&$8#-$:#$?<+?#&$:#;$D,-06A61<;$89,1,+$::,@<-$
<$7<?<-:#;($M#-$,;?#&$,;$678#-?<+?,$;<0,-$AB7#$
A#+?-#:<-$:<;$7<:,J<;$;6+$8,-=916A<-:#;&$+6$<$:<;$
8,-;#+<;$K&$8#-$;989,;?#&$+6$<:$7,16#$<706,+?,($
!;676;7#&$,;$+,A,;<-6#$9?6:6J<-$D,-06A61<;$

,I6?<-$<;C&$1<"<-$<$:<;$8:<+?<;($

*:$9;9<-6#$?6,+,$L9,$<8:6A<-$,:$D,-06A61<$,+$:<$
1#;6;$A#--,A?<&$,+$,:$7#7,+?#$<1,A9<1#$K$A#+$
,:$7P?#1#$7>;$<8-#86<1#($!:@9+#;$L9C76A#;$
<A?_<+$,+$A#+?-<$1,$?#1<;$:<;$8:<+?<;&$A#7#$
;#+$:#;$D,-06A61<;$+#$;,:,A?6I#;&$K$8#-$:#$?<+?#&$
1,0,+$<176+6;?-<-;,$<+?,;$1,$:<$,7,-@,+A6<($
X?-#;&$;B:#$?-<0<=<+$;#0-,$<:@9+<;&$?<:$A#7#$
:#;$D,-06A61<;$;,:,A?6I#;&$K$89,1,+$,78:,<-;,$
19-<+?,$,:$1,;<--#::#$1,:$A9:?6I#($Q6+$,70<-@#&$
,G6;?,+$<:@9+#;$#?-#;$8<-<$A#+?-#:<-$:<;$7<:,J<;$
1,$9+$A9:?6I#$1,?,-76+<1#&$<9+L9,$::,@<+$
<$7<?<-$<$#?-#;d$8#-$,=,78:#&$9+#$L9,$<?<L9,$:<;$
7<:,J<;$1,:$7<CJ&$89,1,$7<?<-$<$:<$A,0<1<(
!:@9+#;$D,-06A61<;$1,0,+$<8:6A<-;,$<+?,;$1,$
@,-76+<-$:<;$7<:,J<;$A#7#$:#;$8-,,7,-@,+?,;&$
8#-L9,$6+D60,+$;9$A-,A676,+?#$A9<+1#$P;?<;$

A#+?-#:<+$:<;$L9,$K<$D<+$@,-76+<1#&$A#7#$:#;$
8#;?,7,-@,+?,;&$8#-L9,$<A?_<+$;#0-,$:<;$L9,$

!+?,;$1,$9;<-$9+$D,-06A61<&$<;,@_-,;,$1,$:,,-$K$
,+?,+1,-$?#1<;$:<;$6+;?-9AA6#+,;$7<-A<1<;$,+$
:<$,?6L9,?<($

F<$7,?<$1,:$<@-6A9:?#-$1,0,$;,-N$+9+A<$
8,-76?6-$L9,$:<;$7<:,J<;$8-#19JA<+$;,76::<$,+$
;9$8-,16#($;<
$

C?'$.,(822'$1,$H@$'S*$
G"*1H9,$.8,-,$1,$('2,M'.#J$
Q3"*+,"F8*$1,$2*.$'4"89H2-*",.R$
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F<$/<76:6<$E<+#$,;$A:6,+?,$
1,$!;@-#l$K$/9,&$@-<A6<;$
<$,::#;&$L9,$A#+#A6B$,:$

;6;?,7<$1,$8-#19AA6B+&$A#+$
0<;,$,+$:<$!@-6A9:?9-<$1,$
E#+;,-I<A6B+&$?,A+#:#@C<$L9,$
A#7,+JB$;9$6+?-#19AA6B+$,+$:#;$
S<::,;$!:?#;$1,$OPG6A#&$,+$,:$<"#$
233)&$A#+$,:$6+@,+6,-#$Y,-7C+$
R,-+>+1,J&$1,$O<m<:<(

*+$:<$<A?9<:61<1&$<$:#$:<-@#$1,$
:<$-,@6B+$1,:$O,JL96?<:&$,G6;?,+$
K<$I<-6#;$7B19:#;$1,$!"$A#+$
<@-6A9:?#-,;$1,$:<$-,@6B+&$<$
L96,+,;$7#+6?#-,<+$:#;$?PA+6A#;$

!@-#8,A9<-6#;$O<m<:<$L9,&$
7,16<+?,$9+$A#+I,+6#$A#+$:<$
6+19;?-6<$!;@-#l&$A<8<A6?<+$
<$;9;$?PA+6A#;$,+$,:$E,+?-#$
%+?,-+<A6#+<:$1,$O,=#-<76,+?#$
1,$O<CJ$K$T-6@#&$8<-<$7#;?-<-$:#;$

<I<+A,;$<$:#;$8-#19A?#-,;$1,$
:<$J#+<(

L9T38396%9F5Y6O35F@D96
P@6896!"

F<$/<76:6<$E<+#&$:<$8-67,-<$
,+$,;?<0:,A,-$9+$7B19:#$1,$
!@-6A9:?9-<$1,$E#+;,-I<A6B+&$,+$
Q<+?6<@#$1,$!+<K<&$19-<+?,$,:$
A6A:#$#?#"#$e$6+I6,-+#$2343&$
-,<:6JB$:<$8-,8<-<A6B+$1,:$?,--,+#$
8<-<$6+6A6<-$A#+$<"#$A,-#&$<:$
6+?-#19A6-$<$:<$J#+<$,:$A9:?6I#$1,$
?-6?6A<:,&$,:$A9<:$::<7B$:<$<?,+A6B+$
1,$:#;$<@-6A9:?#-,;$I,A6+#;$
8#-L9,&$D<;?<$,+?#+A,;&$,-<$
1,;A#+#A61#$,+$:<$-,@6B+(

*:$;,"#-$!:/#+;#$E<+#$K$;9$
/<76:6<$-,<:6J<-#+$:<$;6,70-<$<$
1#0:,$D6:,-<$A#+$9+<$7>L96+<&$

8-#?#?68#$1,:$"$&&'(&$A#+$:<$L9,$
#0?9I6,-#+$9+$-,+1676,+?#$1,$g(]$
?#+,:<1<;$8#-$D,A?>-,<&$<$8,;<-$
1,$:<;$D,:<1<;$L9,$;,$8-,;,+?<-#+$

M#-$#?-#$:<1#&$,+$,:$A6A:#$
8-67<I,-<$e$I,-<+#$2344$D<+$
;,70-<1#$7<CJ&$<:$A9:?6I<-:#&$1,=B$

-,;619#;$1,:$?-6?6A<:,$1,:$8,-6#1#$
<+?,-6#-&$8->A?6A<$8#A#$A#7_+$
,+$:<$-,@6B+$K$L9,$<:,-?B$<$
;9;$I,A6+#;(

M,;,$<$;9$,1<1&$A#7,+?B$,:$;,"#-$
E<+#&$:,$@9;?<$;,-$9+$8-#19A?#-$
6++#I<1#-$K$8#-$,;?#&$=9+?#$<$;9$
D6=#N$*19<-1#$E<+#&$<A,8?<-#+$
:<$;9@,-,+A6<$1,:$6+@,+6,-#$
Y,-7C+$R,-+>+1,J&$8<-<$<1#8?<-$
:<$<@-6A9:?9-<$;9;?,+?<0:,&$
A#7#$:<$1,$E#+;,-I<A6B+&$A#+$
,:$<A9,-1#$1,$+#$7#I,-$,:$;9,:#$

W96!"6@F6@860;F343O35
P@6e9FC39Q56P@6BF979Y6:3P98Q5
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1,$;9$8<-A,:<$8#-$?-,;$<"#;($
!D#-<&$,G8:6A<&$L9,$+#$:,$/9,$
/>A6:$6+6A6<-$A#+$:#;$?-<0<=#;$1,$
:<$!"&$8#-L9,$-,A606B$/9,-?,;$
A-C?6A<;$1,$;9;$I,A6+#;($*+$
-,?-#;8,A?6I<$K$A#+$:<$,G8,-6,+A6<$
1,$?-<0<=<-$A#+$,;?,$;6;?,7<$
8#-$1#;$A6A:#;&$#0;,-I<$A#+$
<@-<1#$L9,$:<;$79-79-<A6#+,;$
;,$D<+$?-<+;/#-7<1#$,+$I6;6?<;$
<$;9$7B19:#&$1#+1,$,;A9AD<$
,GA:<7<A6#+,;$8#;6?6I<;$,$
6+L96,?91,;$8<-<$:#@-<-$?-<0<=<-$
A#+$:#;$;6;?,7<;$1,$8-#19AA6B+$
0<;<1#;$,+$:<$!@-6A9:?9-<$1,$
E#+;,-I<A6B+($*;?,$D,AD#$L9,$
,+<:?,A,$K$7#?6I<$<$:<$/<76:6<$
E<+#$8<-<$;,@96-$;9$<8-,+16J<=,$
K$A#78<-?6-$:<;$I,+?<=<;$1,$,;?<$
?,A+#:#@C<$1,$/#-7<$L9,&$:<$
<8:6L9,+$,+$;9;$A<78#;$#?-#;$
8-#19A?#-,;&$;6,78-,$A#+$:<$
<;,;#-C<$?PA+6A<$1,:$"$&&'($
K$O<m<:<(

&2O@D3@F4396@F6@8649TO5

!:/#+;#$E<+#$!:1<+<&$;9$,;8#;<$
*;8,-<+J<$O#+?_/<-$1,$E<+#$K$;9$
D6=#$*19<-1#&$;#+$:#;$6++#I<1#-,;$
K$16/9;#-,;$1,:$;6;?,7<$1,$:<$

!@-6A9:?9-<$1,$E#+;,-I<A6B+$,+$
,;?<$-,@6B+&$K$A#78<-?,+$A#+$;9;$
I,A6+#;$?#1#$,:$8-#A,;#$L9,$D<+$
,G8,-67,+?<1#$D<;?<$,:$7#7,+?#$
A#+$:<$!"&$6+A:9;#$:#;$-,?#;$<$
I,+A,-(

O,$6+6A6P$A#7#$<@-6A9:?#-$
,+$4`]`&$;,70-<+1#$?-6@#$
19-<+?,$,:$A6A:#$8-67<I,-<$
e$I,-<+#($R<A6<$4`oa$1,=P$
1,$A9:?6I<-:#$8#-L9,$,:$
-,+1676,+?#$16;76+9C<$8#-$
,:$,78#0-,A676,+?#$1,:$;9,:#$
K$:<$0<=<$-,+?<06:61<1($F#;$
;6@96,+?,;$43$<"#;$7,$,+/#L9P$
<$:<$;6,70-<$1,:$=6?#7<?,$L9,&$
7>;$?<-1,$?<706P+$<0<+1#+P$
8#-$;9$0<=#$8-,A6#$1,$I,+?<$K$
<:?#$A#;?#$1,$8-#19AA6B+($M<-<$
4`a`&$6+6A6P$A#+$:<$A-C<$1,$I<A<;$
:,AD,-<;$L9,&$<$;9$I,J&$7,$::,IB$
<$-,?#7<-$:<$;6,70-<$1,$7<CJ$K$
<D#-<&$?<706P+$:<$1,$<:/<:/<&$A#+$

76$@<+<1#($

T#1<$,;?<$,G8,-6,+A6<$:<$
,+A<76+P$A#+$,:$8-#8B;6?#$1,$
1<-:,$9+$I<:#-$<@-,@<1#$<$76$
8-#19A?#&$<;C$L9,&$,78-,+1C$,:$

-,?#$1,$,:<0#-<-$L9,;#;$8<-<$
A#7,-A6<:6J<-:#;$,+$:<$A691<1$
1,$OPG6A#($R#K$,+$1C<&$:#;$
A9:?6I#;$L9,$8-#19JA#$,+$76$

8<-<$<:67,+?#$1,$:<;$g3$A<0,J<;$
1,$@<+<1#$,+$8-#19AA6B+(

K$-,;9:?<1#;$1,$:<$!@-6A9:?9-<$
1,$E#+;,-I<A6B+$,+$,:$7B19:#&$
:<$/<76:6<$,;?>$7#?6I<1<$K$

?-<0<=#$,+$,;?,$;6;?,7<$L9,&$
?<706P+&$7,=#-<$,:$;9,:#$
A<+;<1#$K$@,+,-<$9+<$+9,I<$
/#-7<$1,$D<A,-$<@-6A9:?9-<($;<

+.&,3E"%&F.G"*,"&H)*"&>&,/&3,=",)1&
+,=3%)*7)&I"*$/G)%&63&H)*"<
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$F1A6?U>H;@>6B89D4NFZ6
@86R985D69QD@Q9P56P@6896!"

F<$;,"#-<$%+P;$S>JL9,J$!:<-AB+&$1,$o)$
<"#;&$I6I,$,+$:<$A#79+61<1$1,$Q<+$M<0:#$
XJ?#?,8,A&$O6:8<$!:?<&$[6;?-6?#$Y,1,-<:($

[,;1,$2343$K$@-<A6<;$<:$Q6;?,7<$M-#19A?#$O<CJ$
1,:$+#&$,;?<0:,A6B$A#+?<A?#$A#+$:#;$?PA+6A#;$
Y<06#:<$H<--6,+?#;$K$!<-B+$T#--,;&$1,:$"$&&'(&$
L96,+,;$:,$A#78<-?6,-#+$;9;$A#+#A676,+?#;$
;#0-,$:#;$;6;?,7<;$1,$8-#19AA6B+&$A#+$0<;,$
,+$:<$!@-6A9:?9-<$1,$E#+;,-I<A6B+($T6,78#$
1,;89P;$,;?<0:,A6B$9+$A#+I,+6#$A#+$,:$Q6;?,7<$
M-#19A?#&$Q<@<-8<$K$,:$"$&&'(&$7,16<+?,$,:$A9<:$
;,$6+;?<:B$9+$7B19:#$,+$;9$8<-A,:<&$6+?,@->+1#;,$
<$:<;$8,-;#+<;$L9,$;6,70-<+$!@-6A9:?9-<$1,$
E#+;,-I<A6B+$,+$:<$A691<1$1,$OPG6A#(

MD9<9K9D6896!"

F<$;,"#-<$%+P;$,;?>$A#+;A6,+?,$L9,&$8<-<$
<8-,+1,-$:<;$?PA+6A<;$1,$:<$!@-6A9:?9-<$
1,$E#+;,-I<A6B+&$,;$+,A,;<-6#$
8<-?6A68<-$1,$/#-7<$<A?6I<$K$<8#K<-;,$
,+$:#;$?PA+6A#;&$89,;?#$L9,$1,$
,;?<$/#-7<&$,:$;9,:#$7,=#-<$
K$;,$I9,:I,$7>;$8-#19A?6I#($
Q<?6;/,AD<$K$A#+$9+<$
;#+-6;<&$:<$;,"#-<$S>JL9,J$
A#7,+?<$L9,$;,$,+A9,+?-<$
/,:6J$1,$8<-?6A68<-$,+$,;?,$
7#I676,+?#N$bF<$,1<1$+#$,;$
9+$8-#0:,7<&$K<$L9,$A9<+1#$
;,$L96,-,$D<A,-$9+$A<706#$
8<-<$7,=#-<-$:<$I61<$1,$:#;$
A<78,;6+#;&$:#;$A<78,;6+#;$
=BI,+,;$K$<19:?#;$1,0,+$
8<-?6A68<-&$<8-,+16,+1#$1,$:<;$
+9,I<;$?,A+#:#@C<;$8<-<$;9$

M#-$:#$?<+?#&$,;?>$:6;?<$8<-<$6+6A6<-$,:$A6A:#$8-67<I,-<$
e$I,-<+#$2342&$0<=#$:<;$8->A?6A<;$1,$:<$<@-6A9:?9-<$
A#+$0<;,$,+$:<$!"(

M<-<$L96,+,;$+#$I6I,+$+6$/-,A9,+?<+$,:$[6;?-6?#$
Y,1,-<:&$:<$;#:<$8-#89,;?<$1,$6-$<$:<$A<86?<:$
678:6A<&$1,$6+7,16<?#&$9+<$<A?6?91$1,$;#-8-,;<$L9,$
<97,+?<$,:$6+?,-P;$8#-$A#+#A,-$<$<@-6A9:?#-,;$1,$:<$
A691<1$1,$OPG6A#(

W969QD34;8C;D9676896X9T3839

*;A9AD<-$:<$I61<$1,$:<$;,"#-<$%+P;$S>JL9,J$!:<-AB+$
,;$<1,+?-<-;,$,+$9+$79+1#$::,+#$1,$,G8,-6,+A6<$K&$
8#-$:#$?<+?#&$1,$A#+#A676,+?#($E-,A6B$,+$,:$[6;?-6?#$
Y,1,-<:$K$<L9C&$1#"<$%+P;$/#-7B$9+<$/<76:6<$1,$#AD#$
D6=#;$A#+$;9$,;8#;#&$L96,+$K<$/<::,A6Bd$;6+$,70<-@#&$

L9,$;6,78-,$:<$D<$A<-<A?,-6J<1#$8<-<$;#;?,+,-$<$
;9;$D6=#;($E#7,+?<&$9+$?<+?#$#-@9::#;<&$L9,$,::<$,;$
7<7>$>@96:<$8#-L9,$A9<?-#$1,$;9;$D6=#;$K<$I#:<-#+$
1,:$+61#N$;,$D<+$A<;<1#$K$,;?<0:,A61#$,+$#?-<;$
8<-?,;$1,:$8<C;($'#$#0;?<+?,&$?<706P+$,;$7<7>$
@<::6+<&$8#-L9,$;9;$#?-#;$A9<?-#$D6=#;$I6I,+$A#+$,::<$
,+$;9$A<;<&$K<$L9,$8-,;,+?<+$A<8<A61<1,;$16/,-,+?,;N$
:,;$<A9--9A<$,+$;9$-,@<J#$K$:,;$,+;,"<$<$I<:,-;,$8#-$

Por: Dagoberto Flores y Gloria Martínez
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*+$2342&$,;?,$D90$A9,+?<$A#+$,:$<8#K#$1,N

E#+$:<$A#:<0#-<A6B+$1,N

;C$76;7#;&$,:$I<:#-$<$:<$?6,--<$K&$;#0-,$
?#1#&$<$8<-?6A68<-$,+$:<;$?<-,<;$1,:$
A<78#&$,+$:<$8-#19AA6B+$1,$7<CJ$K$
/-6=#:$8<-<$,:$;9;?,+?#$/<76:6<-(

7<7>$>@96:<&$;6+#$<$:<$@<::6+<$K$
;9;$D6=#;$,+$A<;<($%+P;&$<$L96,+$
9+<$I,J$L9,$;,$A#+#A,$A#+?<@6<$;9$

A#7#$8<-<$::<7<-:<$;B:#$8#-$
;9$+#70-,($

F#;$D6=#;$1,$%+P;$;#+$=BI,+,;$
<19:?#;$L9,$A#78<-?,+$:<;$?<-,<;$
L9,&$1,;1,$8,L9,"#;&$;9$7<7>$
:,;$D<$6+A9:A<1#($Q6+$,70<-@#&$;9$
A<76+#$+#$D<$;61#$/>A6:&$89,;$A#7#$,::<$
A#7,+?<N$b79AD<;$I,A,;$7,$-,8-#ADP$:<$A#+16A6B+$
1,$76;$D6=#;$K$::,@9P$<$A#+;61,-<-:#;$9+<$A<-@<($
M,-#$A#+$,:$?6,78#$D,$<8-,+161#&$A#7#$7<1-,&$<$
,19A<-:#;&$<7<-:#;$K$<$I<:#-<-:#;&$:#@-<+1#$L9,$,::#;$
89,1<+$I<:,-;,$8#-$;C$76;7#;(c

F<$;,"#-<$%+P;$8#;,,$,:$,+?9;6<;7#$1,$9+<$=#I,+$
1,$23$<"#;d$,;$9+<$<@-6A9:?#-<$,78-,+1,1#-<$K$
A#+$9+<$D976:1<1$6++<?<($E9:?6I<$7<CJ&$/-6=#:$#$

<:@_+$#?-#$@-<+#$L9,$9?6:6J<&$;#0-,$?#1#&$8<-<$,:$
<9?#A#+;97#$K$;6$:<$A#;,AD<$/9,$09,+<&$A#7,-A6<:6J<$
,+$;9$A#79+61<1$,:$,GA,1,+?,($

<@-6A9:?9-<$;9;?,+?<0:,&$A#7#$:<$1,$E#+;,-I<A6B+&$
K$<;6;?6B$<$9+$A9-;#&$678<-?61#$8#-$,:$Q6;?,7<$
M-#19A,&$1,$7<+9<:61<1,;$A#+$9+$7<?,-6<:$L9,$
,::<$A#+#A,$79K$06,+N$D#=<$1,$7<CJ(

!D#-<&$:<$;,"#-<$%+P;$S>JL9,J$!:<-AB+$D<$
1,;<--#::<1#$9+<$,G?-<#-16+<-6<$D<06:61<1$

I<:#-$<@-,@<1#$K$9+<$<A?6I61<1$8<-<:,:<$<$
:<$!@-6A9:?9-<$1,$E#+;,-I<A6B+($T#1#;$:#;$
A#+#A676,+?#;$L9,$;,$<1L96,-,+$;#+$_?6:,;$,+$
:<$I61<&$;B:#$,;$+,A,;<-6#$;<0,-:#;$,+A<76+<-$K$

<;C&$A#7#$1#"<$%+P;&$D<$,+A#+?-<1#$9+<$8,L9,"<$
,+?-<1<$,G?-<$A#+$;9;$;678>?6A<;$K$A#:#-61<;$

9+#$1,$:#;$8-#19A?#-,;$,+A#+?-<->$;9$8<-?6A9:<-$

L9,$:<$+<?9-<:,J<$0-6+1<&$8,-#$;6+$#:I61<-$+9+A<$
1,$-,?-609C-;,:#;&$K$9+<$09,+<$7<+,-<$1,$D<A,-:#&$
,;$$678:,7,+?<+1#$:#;$;6;?,7<;$1,$8-#19AA6B+&$A#+$
0<;,$,+$:<$!@-6A9:?9-<$1,$E#+;,-I<A6B+($;<



%@FCD56$TO;8A5D6M89249896,`**
:;<6%@D@986ED9F56G@H;@I56?988@A6B8C5A

TH,@-,=$<,@-"*$%(GH2.*"$U2'79'2'

*+$,:$*;?<1#$1,$T:<GA<:<$:<$
8-#19AA6B+$1,$@-<+#;$,;$
9+<$1,$:<;$<A?6I61<1,;$7>;$

678#-?<+?,;d$@-<A6<;$<$;9$A:67<$
K$<:?6?91&$;,$;6,70-<+$A,-A<$1,$
2f`&`22$D,A?>-,<;d$,+?-,$P;?<;$
8<-<$@-<+#;$1,$7<CJ$;,$1,;?6+<+$
423&fa2&$8<-<$?-6@#$#?-<;$g4&g`3d$

g3&3gg$K$#?-#;$8-#19A?#;$A#7#$,:$
/-6=#:&$a&o32(]3$#$,:$D<0<$A#+$9+$
?#?<:$1,$2&``3(33$D,A?>-,<;$
i*$!.&$2343j($

F<$,-#;6B+&$:<$1,@-<1<A6B+$
<706,+?<:$K$:<$8P-161<$1,$
:<;$A<-<A?,-C;?6A<;$+<?9-<:,;$
1,$:#;$;9,:#;d$:#;$<:?#;$A#;?#;$1,$
8-#19AA6B+&$:<$/<:?<$1,$<;6;?,+A6<$
?PA+6A<&$:<$+9:<$?-<+;/,-,+A6<$
1,$?,A+#:#@C<&$,:$7#+#A9:?6I#$K$
,:$A<706#$A:67>?6A#&$;#+$<:@9+#;$
1,$:#;$/<A?#-,;$L9,&$<"#$A#+$<"#&$
:676?<+$:<$8-#19A?6I61<1$<@-CA#:<$
,+$T:<GA<:<($

&86%@FCD56$TO;8A5D6M8924989

*;$8#-$,;?#$L9,&$<$8-6+A686#;$
1,$2344$;,$A#+A606B$,:$E,+?-#$
%789:;#-$T:<GA<:<$i"$(j&$8-#89,;?#$
8#-$:<$5+6B+$1,$*=61#;$s#+<$
E<:89:<:8<+&$E#+;,=#$1,$

E,0<1,-#;$1,:$*;?<1#$1,$T:<GA<:<$
K$,:$[,;8<AD#$1,$;,-I6A6#;$
&!*&$K$-,;8<:1<1#$8#-$I<-6<;$
6+;?6?9A6#+,;&$,+?-,$,::<;N$
%789:;#-<$!@-CA#:<$*01!($1,$"012(d$
#$%!&$Q<@<-8<$K$"$&&'(&$L9,$
0-6+1<+$<8#K#;$?,A+#:B@6A#;$K$

W,+,-<-&$#-@<+6J<-&$<176+6;?-<-$
K$?-<+;76?6-$:<$?,A+#:#@C<$<$
:#;$8-#19A?#-,;$1,:$,;?<1#$;#+$
<:@9+<;$1,$:<;$<AA6#+,;$1,:$"$(&$
8<-<$8-,;,-I<-$;9$,A#+#7C<$K$
<;,@9-<-$:<$A<:61<1$K$A<+?61<1$1,$
:<$8-#19AA6B+$1,$A,0<1<$K$#?-#;$
A9:?6I#;$8-67<-6#;&$A961<+1#$
;6,78-,$1,$:<$8-,;,-I<A6B+$
1,:$7,16#$<706,+?,&$<$?-<IP;$
1,$:<$<1#8A6B+$1,$?,A+#:#@C<;$
6++#I<1#-<;$8<-<$9+<$<@-6A9:?9-<$
;9;?,+?<0:,&$A#+$0<;,$,+$:<$1,$
E#+;,-I<A6B+(

B4435F@A645F4D@C9A

[9-<+?,$2344&$:<;$<AA6#+,;$1,:$
"$($/9,-#+$1,?,-76+<+?,;$8<-<$
:<$,I#:9A6B+$1,$:#;$;6;?,7<;$1,$
8-#19AA6B+$A#+$0<;,$,+$:<$!"&$
,+$T:<GA<:<($!;C$K$@-<A6<;$<$:<$
I6+A9:<A6B+$A#+$:<$6+6A6<?6I<$
O<;!@-#&$;,$6+;?<:<-#+$;,6;$
7B19:#;$8,-7<+,+?,;$A#+$9+<$

4]$D,A?>-,<;$K$#?-<;$2ao$L9,$;,$
8-,8<-<+$8<-<$6+6A6<-$,+$<"#$A,-#$
K$;,$,;8,-<$L9,$8<-<$2342$;,<+$
4&32f$D,A?>-,<;d$I<-6#;$?PA+6A#;$
A##8,-<+?,;$;,$9+6,-#+$<$:<;$
:<0#-,;$1,:$"$($A#+$;9;$7B19:#;$K$

,G?,+;6#+,;$8<-<$<97,+?<-$a`()f$
D,A?>-,<;d$D<;?<$,:$7#7,+?#&$;,$
A<8<A6?<+$`f$8-#19A?#-,;$8<-<$
<1#8?<-&$1,$/#-7<$A#--,A?<&$:<$!"$
,+$;9;$8<-A,:<;(

%5F48;A35F@A

T-<0<=<-$,+$,L968#&$<-19<$K$
A#+;?<+?,7,+?,&$::,I<->$<:$"$($<$
8-#8<@<-&$,+?-,$9+$7<K#-$+_7,-#$
1,$8-#19A?#-,;$1,$T:<GA<:<&$:<;$
8->A?6A<;$;9;?,+?<0:,;&$A#+$0<;,$
,+$:<$!"($M<-<$,;?#&$;,$8-#K,A?<$
6+A-,7,+?<-$:#;$7B19:#;$1,$
1,;<--#::#$?,A+#:B@6A#$8<-<$/#-=<-$
<AA6#+,;$L9,$678:6L9,+N$7,=#-$K$
7>;$A#+#A676,+?#$,+$:<$7<?,-6<&$
D<06:61<1,;$K$1,;?-,J<;$1,$:#;$
8-#19A?#-,;$?:<GA<:?,A<;&$L9,$:#;$
::,I,+$<$#0?,+,-$-,+1676,+?#;$
7>;$<:?#;$K$,;?<0:,;$,+$,:$?6,78#&$
A#+$7,+#-$678<A?#$<:$7,16#$

,A#+#7C<$/<76:6<-(

<:$*;?<1#$1,$T:<GA<:<$K&$,+$

T:<GA<:<$L9,&$9+,$;9;$,;/9,-J#;$
A#+$:<$678#-?<+?,$6+6A6<?6I<$8<-<$
:#@-<-$9+$I,-1<1,-#$1,;<--#::#$
<@-CA#:<$L9,$;,$?-<19JA<$,+$:<$
;9;?,+?<06:61<1$,A#:B@6A<$1,:$
7,16#$<706,+?,$8<-<&$1,$,;?,$
7#1#&$<;,@9-<-$:<$,A#+B76A<($;<
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F<$;6,70-<$,;$9+<$1,$:<;$:<0#-,;$
7>;$678#-?<+?,;$L9,$;,$-,<:6J<+$
,+$:<$<@-6A9:?9-<&$;6+$,70<-@#&$

;6$;,$::,I<$<$A<0#$;#0-,$9+$?,--,+#$A#+$
-<;?-#=#$,;$6+16;8,+;<0:,$A#+?<-$A#+$:<$
7<L96+<-6<$<1,A9<1<$K$L9,&$<1,7>;&$
,;?P$06,+$A<:60-<1<&$89,;?#$L9,$1,$
,;?<$7<+,-<$;,$16;76+9K,$,:$-6,;@#$1,$
#0?,+,-$9+<$7<:<$;6,70-<($

F<$O>L96+<$79:?69;#;$.$79:?6A9:?6I#;$;,$89,1,$
9?6:6J<-$8<-<$?-<0<=<-$,+$:#;$;6;?,7<;$1,$
8-#19AA6B+&$A#+$0<;,$,+$:<$!@-6A9:?9-<$
1,$E#+;,-I<A6B+&$:<$A9<:$;,$A676,+?<$,+$?-,;$
8-6+A686#;$0>;6A#;N$7C+67#$7#I676,+?#$1,:$

K$-#?<A6B+$1,$A9:?6I#;($*;$79K$8<-,A61<$<$9+<$
A#+I,+A6#+<:&$;B:#$L9,$A9,+?<$A#+$16;?6+?<;$
<1<8?<A6#+,;&$A#7#$;#+$:#;$0#?,;$8<-<$@-<+#;$
8,L9,"#;&$8<-<$@-<+1,;$K$8<-<$/,-?6:6J<A6B+&$
<1,7>;&$8#;,,$0<--<;$<=9;?<0:,;$8<-<$;,70-<-$<$
D6:,-<$;,+A6::<$K$<$1#0:,$D6:,-<(

M<-<$L9,$:<$O>L96+<$79:?69;#;$.$79:?6A9:?6I#;$
,;?P$,+$09,+<;$A#+16A6#+,;$8<-<$:<$;6,70-<&$,;$
+,A,;<-6#$<1L96-6-$,:$D>06?#$1,$-,I6;<-:<$K$1<-:,$
7<+?,+676,+?#&$:#$L9,$678:6A<$?,+,-$0#?,;$1,$
;6,70-<$K$/,-?6:6J<A6B+$A#78:,?#;$K$:6786#;&$

8<-<$,I6?<-$;9$1,;@<;?,$
K$A#--#;6B+d$A<9;<1<$1,$
7<+,-<$7>;$/-,A9,+?,$
8#-$,:$/,-?6:6J<+?,($

GD54@P3T3@FC5

5+<$I,J$:6786<$:<$
;,70-<1#-<&$;,$?6,+,$

L9,$-,<:6J<-$,:$<=9;?,$1,$:<;$0<--<;$K$,:$A>:A9:#$
1,$:<$;,76::<$L9,$;,$+,A,;6?<->N

%983<D943NF6O9D96QD9F56O@H;@I56
@F6A3@T<D9696P5<8@6V38@D96@F649T9A6
9FQ5AC9A6O@DT9F@FC@A

4($ E#+#A,-$,:$<+AD#$1,$:#;$;9-A#;$#$A<7<;$
8,-7<+,+?,;N$9+<$D,A?>-,<$?6,+,$433$
7,?-#;$1,$:<-@#$8#-$433$7,?-#;$1,$<+AD#(

2($$ *;?67<-$:<$A<+?61<1$1,$A<7<;$8#-$
D,A?>-,<(

$M#-$,=,78:#N$8<-<$A<7<;$8,-7<+,+?,;$1,$3()3$
7,?-#;&$;,$16I61,$433$,+?-,$3()3d$,:$-,;9:?<1#$
<--#=<$L9,$D<K$42]$A<7<;$8,-7<+,+?,;$
#$;9-A#;$1,$433$7,?-#;$1,$:<-@#$8#-$9+<$
D,A?>-,<(

M<-<$A<7<;$1,$3(a]$7,?-#;&$;,$16I61,$433$,+?-,$
3(a]d$,;$1,A6-&$4ff$A<7<;$8,-7<+,+?,;$#$;9-A#;$
1,$433$7,?-#;$1,$:<-@#$8#-$9+<$D,A?>-,<(

f($$ E<:A9:<-$:<$A<+?61<1$1,$;,76::<$+,A,;<-6<(

Q6$;,$L96,-,$?6-<-$#$;,70-<-$`3$m6:#@-<7#;$
1,$;,76::<$,+$9+<$D,A?>-,<&$8<-<$:<;$A<7<;$
<+@#;?<;$8,-7<+,+?,;$1,$3()3$7,?-#;N

%983<D943NF6P@68960UH;3F9
T;8C3;A5A6b6T;8C34;8C3R5A
3*"=$%@4#$D"@,.-*$V24HL@$O,"@W@1,M:$-69@89*$1,$9'(G*$1,2$OHF$X'22,.$;2-*.

J3@4,4K*&63&,3(5%)6"%)&="%&$L#*4#",<
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<j$E#+I,-?6-$:#;$m6:#@-<7#;$<$@-<7#;N$
`3$G$433$u$`3&333$@-<7#;(

0j$[6I616-$:#;$@-<7#;$,+?-,$,:$+_7,-#$1,$A<7<;$
8#-$D,A?>-,<N$`3&333$v$42]$u$a23$@-<7#;(

&FC5F4@AZ

*+$A<1<$A<7<$#$;9-A#$:<$7>L96+<$?,+1->$L9,$
?6-<-$a23$@-<7#;$8#-$A<1<$433$7,?-#;$1,$:<-@#&$
,+$A<7<;$1,$3()3$7,?-#;($

!D#-<$06,+&$A9<+1#$;,$?-<?<$1,$;6,70-<$<$1#0:,$
D6:,-<&$,:$-,;9:?<1#$ia23$@-<7#;j$;,$16I61,$
,+?-,$1#;&$8<-<$A#+#A,-$:<$A<+?61<1$1,$@-<7#;$
L9,$;,70-<->$A<1<$;<:61<&$AD9J#$#$A9,-8#$1,$
;6,70-<N$

a23$v$2$u$fo3$@-<7#;($*;$1,A6-&$A<1<$AD9J#$
?6-<->$fo3$@-<7#;($

g($$ E#:#A<-$:<$;,76::<$,+$:<$O>L96+<$
79:?69;#;$.$79:?6A9:?6I#;$K$,+$9+$
?,--,+#$8:<+#&$A<1<$AD9J#$1,0,->$1,=<-$
fo3$@-<7#;$1,$;,76::<$8#-$433$7,?-#;$
:6+,<:,;d$,;?#$?<706P+$;,$89,1,$-,<:6J<-$,+$
9+<$16;?<+A6<$1,$]3$7,?-#;$:6+,<:,;&$A#+$
:<$76?<1$1,$:<$A<+?61<1$1,$;,76::<N$4)3$
@-<7#;(

!:$;,@96-$,;?#;$A9<?-#$8<;#;&$;,$;6,70-<+$`3$
m6:#@-<7#;$1,$;,76::<$@-<+#$8,L9,"#$8#-$
D,A?>-,<&$<$1#0:,$D6:,-<$,+$A<7<;$<+@#;?<;$
8,-7<+,+?,;$1,$3()3$7,?-#;$1,$16;?<+A6<$,+?-,$
A<1<$A<7<(

%983<D943NF6O9D96QD9F56O@H;@I56@F6
A3@T<D9696A@3A6V38@D9A6@F649T9A69F4V9A6
O@DT9F@FC@A

F<$A<:60-<A6B+$;,$-,<:6J<$;6@96,+1#$:#;$A9<?-#$
8<;#;$<+?,-6#-,;&$;B:#$A<706<+$:#;$I<:#-,;$1,$
:<;$/B-79:<;N

4$K$2($$5+<$D,A?>-,<$,;$6@9<:$<$433$7,?-#;$
1,$:<-@#$8#-$433$7,?-#;$1,$<+AD#($
E<7<;$<+AD<;$1,$4(o3$7,?-#;N$;,$16I61,$
433$,+?-,$4(o3u$o2$A<7<;$<+AD<;$

8,-7<+,+?,;$8#-$D,A?>-,<$A#+$9+<$
:#+@6?91$1,$433$7,?-#;(

f($$ $ Q,76::<$<$;,70-<-N$;,$16I61,$`3&333$
@-<7#;$,+?-,$o2$A<7<;$u$4&g]4$@-<7#;$
8#-$A<7<$8,-7<+,+?,$1,$4(o3$7,?-#;($!$
;,6;$D6:,-<;N$;,$16I6,$4&g]4$@-<7#;$,+?-,$o$
D6:,-<;u$2g4$@-<7#;$8#-$D6:,-<(

g($$ $ E<1<$;<:61<&$AD9J#$#$A9,-8#$1,$;6,70-<&$
?,+1->$L9,$?6-<-$2g4$@-<7#;$,+$433$
7,?-#;$:6+,<:,;$K$;6$:<$8-9,0<$;,$-,<:6J<$
,+$]3$7,?-#;$:6+,<:,;&$;,$?6-<->+$423(]$
@-<7#;$1,$;,76::<(

E#+$,;?,$,=,-A6A6#$;,$;6,70-<+$`3$m6:#@-<7#;$
1,$;,76::<$@-<+#$8,L9,"#$8#-$D,A?>-,<$<$;,6;$
D6:,-<;&$,+$A<7<;$<+AD<;$8,-7<+,+?,;$1,$4(o3
7,?-#;$1,$16;?<+A6<$,+?-,$A<1<$9+<$1,$
:<;$A<7<;(

E#7#$;,$89,1,$#0;,-I<-&$8<-<$9+<$09,+<$
A<:60-<A6B+$,:$8-#19A?#-$?6,+,$L9,$,;?<-$<:$
8,+16,+?,$1,:$,;?<1#$1,$;9$;,70-<1#-<N$
L9,$?,+@<$?#1#;$;9;$678:,7,+?#;$:6786#;$K$
,+$09,+<;$A#+16A6#+,;&$-,8#+,-$:<;$86,J<;$
1,;@<;?<1<;$#$-#?<;&$<1,7>;$1,$-,I6;<-$:<$
7>L96+<$A9<+1#$7,+#;$9+$7,;$<+?,;$1,$:<$
;6,70-<&$8<-<$,I6?<-$A#78:6A<A6#+,;$19-<+?,$
,:$8-#A,;#($;<
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'#;$,+A#+?-<7#;$,+$,:$V<+AD#$*:$O#-<:&$
I6+67#;$<$A#+#A,-$<$U#;P$O#-,+#$
Q>+AD,J&$L9,$8#-$;9$7<+,-<$1,$?-<0<=<-$

A#+$:<$!@-6A9:?9-<$1,$E#+;,-I<A6B+&$;9$-,;8,?#$
<:$7,16#$<706,+?,$K$:<$I<-6,1<1$1,$<A?6I61<1,;$
L9,$1,;,78,"<&$;,$A#:#A<$A#7#$9+$<@-6A9:?#-$
,GA,8A6#+<:(

*:$-<+AD#$*:$O#-<:&$906A<1#$,+$,:$O9+6A686#$1,$
*;8<"6?<&$T:<GA<:<&$A#:6+1<$A#+$,:$*;?<1#$1,$M9,0:<d$
,;$9+<$J#+<$1,$8#A<$D97,1<1$K$1,$;9,:#;$8,;<1#;&$,;$

g3$A,+?C7,?-#;$8<-<$?-<;8<;<-$:<$A<8<$I,@,?<:$K$
,+A#+?-<-$?,8,?<?,($Q6+$,70<-@#&$;#+$?6,--<;$L9,&$
A#+$:#;$A961<1#;$K$:<$6+A#-8#-<A6B+$1,$-<;?-#=#$
<1,A9<1#;&$D<+$:#@-<1#$09,+#;$-,;9:?<1#;$,+$:<$
;6,70-<$1,$A,-,<:,;&$;#0-,$?#1#&$1,:$7<CJ$K$?-6@#($

*;?#$,;$:#$L9,$D<$1,;A906,-?#$,:$;,"#-$U#;P&$#-69+1#$
1,:$:9@<-&$K$A#+$A9<?-#$<"#;$1,$,G8,-6,+A6<$,+$:<$
678:,7,+?<A6B+$1,:$;6;?,7<$1,$:<$!"(

T-<0<=>0<7#;$1,$/#-7<$?-<16A6#+<:&$A#+$?-<A?#-,;$
8,L9,"#;&$1,$a]$A<0<::#;($F#$D<AC<7#;$A#7#$:<$
7<K#-C<$:#$D<A,$,+$:<$<A?9<:61<1N$0<-0,AD,<-&$
-<;?-,<-&$?-,;$#$A9<?-#$8<;#;$1,$-<;?-<&$:9,@#$:<$
;6,70-<($^$;6$,-<$A9:?6I#$1,$7<CJ&$1,;89P;$1,$:<$
;6,70-<$I,+C<$:<$,;A<-1<$K$9+<$;,@9+1<$:<0#-($
*-<$79AD#$7>;$A#;?#;#&$K#$A-,#$L9,$,+$8-#7,16#$
9+$f3$B$g3$k$7>;$L9,$A#+$:<$!@-6A9:?9-<$1,$
E#+;,-I<A6B+($!A?9<:7,+?,&$*;?<7#;$;,70-<+1#$
9+$8-#7,16#$1,$f33$D,A?>-,<;$A<1<$<"#($

Q#+$I<-6#;$:#;$7#?6I#;$8#-$:#;$L9,$,:$;,"#-$O#-,+#$
Q>+AD,J$;,$1,A616B$<$<1#8?<-$:<$<@-6A9:?9-<$
;9;?,+?<0:,&$A#+$0<;,$,+$:<$!"(
$

*:$L9,$;6,70-<$,:$A<78#$;B:#$8#-$16+,-#&$+#$,;$
9+$09,+$<@-6A9:?#-($5+$09,+$<@-6A9:?#-$,;$,:$L9,$
:,$?6,+,$<7#-$<$:<$?6,--<($^$D<K$L9,$A961<-:<($R<K$
L9,$-,@-,;<-:,$8<-?,$1,$:#$L9,$+#;$1<&$K$09,+#&$,;$
,;#($5+#&$A961<-$8#-L9,$,;$<$/9?9-#d$:<$?6,--<&$:<$
?,+,7#;$8-,;?<1<($'#;$;#7#;$;9;$19,"#;($[,A67#;$
76$-<+AD#&$8,-#$+#$,;$A6,-?#($*;?<7#;$1,$8<;#$K$
D<K$L9,$A#+;,-I<-:<($Q6$+#;$D<A,$,:$/<I#-$1,$1<-+#;$

9+<$A#706+<A6B+$1,$/<A?#-,;$K$+#$,;$;B:#$L9,$
I#K$<$@<+<-$7>;$16+,-#$8#-L9,$;C&$;,$@<+<$7>;$
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f5A1605D@F56eUF4V@>Y6
@869T5D696896C3@DD9

!"#"$#%&'"(#")#*(+,+-".
lll(K#9?90,(A#7t<AA677K?$
b,*.($U#;P$O#-,+#&$,:$<7#-$

<$:<$?6,--<(c
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16+,-#$A#+$:<$
!@-6A9:?9-<$1,$
E#+;,-I<A6B+($
^#&$1,;89P;$
1,$A9<?-#$
<"#;&$1,$
9?6:6J<-$7,+#;$
/,-?6:6J<+?,&$,:$
-,+1676,+?#$
,;$;98,-6#-$

<:$L9,$#0?,+C<$D<A,$7>;$1,$A6+A#$<"#;($!L9C$
?,+,7#;$:<$7<:<$A#;?970-,$1,$9;<-$:#;$-,;A#:1#;$
A#7#$/#--<=,&$8,-#$+#$;6-I,&$#$;,<&$+#$<:67,+?<$
<:$@<+<1#($F,$::,+<$:<$8<+J<&$8,-#$7>;$06,+$,;$
<:67,+?#$8<-<$:<$?6,--<($*+?#+A,;&$1,$,;<$/#-7<&$;6$
I<7#;$6+A#-8#-<+1#$,;?#;$-,;619#;$1,$?<::#;&$1,$
D#=<&$7,=#-<7#;$,:$8#-A,+?<=,$1,$7<?,-6<$#-@>+6A<$
1,$:<$?6,--<($*+?#+A,;$,;#$;,$?-<19A,$,+$7,+#-$
9;#$1,$/,-?6:6J<+?,;($

R<;?<$D<A,$A6+A#$<"#;&$,:$;,"#-$U#;P$O#-,+#$
Q>+AD,J$#0?,+C<$9+<$?#+,:<1<$K$7,16<$#$1#;&$1,$
7<CJ$8#-$D,A?>-,<($!:$9?6:6J<-$:<$!@-6A9:?9-<$
1,$E#+;,-I<A6B+&$A#7#$9+$;6;?,7<$6+?,@-<:$1,$
8-#19AA6B+&$D<$:#@-<1#$1,$;,6;$<$;6,?,$?#+,:<1<;$,+$
?6,--<;$1,$?,78#-<:($

*+$,:$A<;#$1,:$?-6@#&$+#;$<A,-A<7#;$A#+$:<$
6+19;?-6<$K$:,;$8,167#;$L9,$,::#;$16=,-<+$A9>+?<$
D<-6+<$-,L9,-C<+&$;9;$A<-<A?,-C;?6A<;&$A#7#$:<$
19-,J<$1,:$@-<+#($[,;1,$<DC$,;?<7#;$1>+1#:,$K<$
I<:#-$<@-,@<1#&$8#-L9,$;<0,7#;$L9,$:#$L9,$I<7#;$
<$;,70-<-$+#;$:#$I<+$<$A#78-<-($E#+$A9<:L96,-$
8-#19A?#N$A#+$<I,+<&$A#+$?-6@#&$A#+$7<CJ&$,;#$
D<A,7#;($!;C$D,7#;$,+A#+?-<1#$9+$,GA,:,+?,$
<:6<1#$8<-<$#0?,+,-$7,=#-,;$@<+<+A6<;($

M<-<:,:#$<$;9$8-#19AA6B+&$A#+$0<;,$,+$:<$!"&$1,$
<I,+<&$7<CJ&$?-6@#$K$A,0<1<&$,:$;,"#-$O#-,+#$
?<706P+$A-C<$0#--,@#;$K$=<0<:C,;N$

!$:#;$0#--,@#;$:#;$<:67,+?<7#;&$;#0-,$?#1#&$A#+$
:#;$,;L96:7#;$1,$A#;,AD<($E#+$:#;$A-60<1#;$1,:$

,:$@-<+#$L9,$+#$?6,+,$:<;$+#-7<;$8<-<$:<$6+19;?-6<&$
:#$A#+I,-?67#;$,+$<:67,+?#$8<-<$:#;$0#--,@#;($
h;?#;&$1,;89P;$1,$L9,$:#@-<-#+$;9$8,;#$1,$g]$
m6:#;&$:#;$,+I6<7#;$<:$-<;?-#d$?<706P+$?,+,7#;$
9+<$,78<A<1#-<$1#+1,$;,$D<A,+$:#;$A#-?,;$K$;,$
,78<A<+$<:$<:?#$I<AC#&$K$,;?<7#;$I,+16,+1#$<$
-,;?<9-<+?,;$1,$T:<GA<:<$K$1,:$[6;?-6?#$Y,1,-<:($

E#+$-,;8,A?#$<$:<$A<-+,$1,$=<0<:C&$U#;P$O#-,+#$
A#7,+?<$;#0-,$,:$I<:#-$,+$,:$7,-A<1#&$;98,-6#-$<:$1,:$
A,-1#N$bM#-$:#$7,+#;$;,6;$I,A,;$7>;$L9,$,:$89,-A#d$
,;$06,+$A#?6J<1#$K$D<K$@,+?,$L9,$1,7<+1<$,;?,$
8-#19A?#(c

X?-#$,=,78:#$1,$8-,;,-I<A6B+$1,:$7,16#$<706,+?,$
L9,$8-<A?6A<$,:$;,"#-$O#-,+#$,;$,:$9;#$L9,$D<A,$1,:$
8:>;?6A#$.,(($E#7,+?<$L9,$9+<$,78-,;<$1,$:>A?,#;$
+#$;<0C<$L9P$D<A,-$A#+$,:$8-#19A?#$/9,-<$1,$+#-7<&$
<;C$L9,$:#$-,@<:<-#+$<$:#;$8#-A6A9:?#-,;&$8<-<$L9,$:#;$
,78:,<-<+&$,+$,;8,A6<:$,:$K#@9-&$A#7#$<:67,+?#$1,$
;9;$A,-1#;(

b*-<$9+$79+1#$1,$1,;,AD#;$8:>;?6A#;c($M#-$,;?#$;,$
1,A616B$<$9;<-:#;$8<-<$:<$A#+;?-9AA6B+($F<$,;?-9A?9-<$
7>;$+#?<0:,$1,:$V<+AD#$*:$O#-<:&$:,I<+?<1<$A#+$
,;?#;$1,;8,-16A6#;&$,;$9+<$0#1,@<$8<-<$@9<-1<-$
@-<+#;&$-<;?-#=#$K$7>L96+<;&$,+?-,$#?-<;$A#;<;N$b5+$
<D#--#$0<;?<+?,$A#+;61,-<0:,&$;6$:#$A#78<-<7#;$A#+$
,:$;6;?,7<$?-<16A6#+<:$1,$0:#L9,$#$?<06L9,&$,:$<D#--#$
/9,&$<:-,1,1#-&$1,$9+$g3$k($c$

Q6+$,70<-@#&$+#$;B:#$,:$A#;?#$-,8-,;,+?B$9+<$I,+?<=<$
8<-<$L9,$,:$;,"#-$U#;P$;,$1,A616,-<$<$9?6:6J<-$,;?,$
7<?,-6<:$8<-<$:<$A#+;?-9AA6B+($

*;$9+$;6;?,7<$L9,$+#$-,L96,-,$1,$7<+#$1,$#0-<$
,;8,A6<:6J<1<$8<-<$;9$6+;?<:<A6B+$K$,;$79AD#$7>;$
->861#$L9,$:<;$?PA+6A<;$?-<16A6#+<:,;($*;?,$79-#$
L9,$+,A,;6?<0<$4]$1C<;$K$1#;$,;8,A6<:6;?<;$i9+$

;,$-,<:6JB$A#+$1#;$8,-;#+<;$,+$9+$1C<($F,;$167#;$
9+<$A<8<A6?<A6B+$79K$;,+A6::<$K$:#$<-7<-#+$,+$9+$
1C<($W,+?,$L9,$+#$7<+,=<$:<$A9AD<-<&$L9,$+#$;#+$
<:0<"6:,;&$L9,$;#+$1,$A<78#&$,::#;$D6A6,-#+$
,;?,$79-#($$

!9+L9,$,;?,$,78-,+1,1#-$K$8<-?6A9:<-$8-#19A?#-$
I,$#8#-?9+61<1,;$1,$7,-A<1#$;9;?,+?<0:,;$K$
,A#:B@6A<;&$+#$?#1#$?6,+,$9+$8-#8B;6?#$A#7,-A6<:&$

7,16#$<706,+?,($;<

32
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*:$*;?<1#$1,$T:<GA<:<$A#+;,-I<$;9$
I#A<A6B+$,76+,+?,7,+?,$<@-CA#:<&$
;6+$,70<-@#&$,;?#$A#+?-<;?<$A#+$:<$

:676?<1<$<A?6I61<1$,+$,:$7<+,=#$B8?67#$1,$:#;$
-,A9-;#;$+<?9-<:,;&$:#$L9,$:676?<$<"#$A#+$<"#$
;9$8-#19A?6I61<1$<@-CA#:<($*=,78:#$1,$,;?#$,;$
,:$-,+1676,+?#$8-#7,16#$1,$7<CJ$L9,$?<+$;B:#$
<:A<+J<$:<;$2(o$?#+,:<1<;$8#-$D,A?>-,<$i$-$#!.&$
233)j&$;6,+1#$L9,$,:$8#?,+A6<:$8-#19A?6I#$1,$
:#;$16/,-,+?,;$7<?,-6<:,;$89,1,$<:A<+J<-$,+?-,$
:<;$;,6;$<$;6,?,$?#+,:<1<;$8#-$D,A?>-,<&$,+$
A#+16A6#+,;$1,$?,78#-<:($*+$#?-<;$8<:<0-<;&$
,+$T:<GA<:<$;,$8-#19A,$7,+#;$1,$:<$76?<1$
1,:$8-#19A?#$,;8,-<1#&$A#+$<:?#;$A#;?#;$1,$
8-#19AA6B+$K$0<=#;$8-,A6#;$1,$I,+?<(
$
*:$<@-#$?:<GA<:?,A<$-,L96,-,$1,$9+<$
?-<+;/#-7<A6B+$<$/#+1#&$:#;$<:?#;$A#;?#;$1,$
8-#19AA6B+$K$:<;$@-<+1,;$6+I,-;6#+,;$
,+$/,-?6:6J<+?,;$K$7<L96+<-6<$;#+$
6+;#;?,+60:,;$8<-<$:<$6+7,+;<$7<K#-C<$1,$

:#;$8,L9,"#;$K$7,16<+#;$<@-6A9:?#-,;&$:#;$
A9<:,;$-,8-,;,+?<+$7>;$1,:$)4$k$1,:$?#?<:$,+$
,:$,;?<1#($*;$+,A,;<-6#&$,+?#+A,;&$-,8:<+?,<-$
:<$/#-7<$,+$:<$L9,$;,$,+/#A<+$:#;$,;/9,-J#;$K$
-,A9-;#;&$<1,7>;$1,$/#7,+?<-$,:$1,;<--#::#$
,A#:B@6A#$K$:<$8-#19A?6I61<1$;9;?,+?<0:,&$8,-#$
,A#+B76A<7,+?,$8-#I,AD#;#;$8<-<$:<;$/<76:6<;$
1,$:#;$<@-6A9:?#-,;(

T:<GA<:<$;,$I6+A9:<$<$O<;!@-#

*+$8-,;,+A6<$1,$7>;$1,$a3$?PA+6A#;$1,$
T:<GA<:<$K$<9?#-61<1,;$1,$:<$*,#/!&$;,$
8-,;,+?<-#+$:#;$:6+,<7,+?#;$@,+,-<:,;$1,$:<$
6+6A6<?6I<$O<;!@-#&$<;C$A#7#$9+<$6+?-#19AA6B+$
<$:#;$8-6+A686#;$K$0<;,;$1,$:<$!@-6A9:?9-<$1,$
E#+;,-I<A6B+&$K$;,$16#$<$A#+#A,-$:<$,G8,-6,+A6<$
1,:$"$&&'($,+$:<$7<?,-6<($E#+$,:$#0=,?6I#$
1,$/#-=<-$9+$8-#@-<7<$1,$A<8<A6?<A6B+$
L9,$8,-76?<$7,=#-<-$:<;$D<06:61<1,;$K$

09ABQD56
P@C5F96@F6M8924989
3*"=$58"8"'($5*",@*
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:#;$A#+#A676,+?#;$1,$:#;$8-,;?<1#-,;$1,$
;,-I6A6#;$8-#/,;6#+<:,;&$,+A<76+<1#;$<$:<$
,G?,+;6B+$1,$:<$!"$,+$,:$,;?<1#&$;,$A#+?B$A#+$
:<$8<-?6A68<A6B+$1,$:<$&01"01!1-6<+<$X-#JA#&$
@,-,+?,$1,$:#;$D90;$S<::,;$!:?#;$O<CJ$K$W-<+#$
M,L9,"#($

*;$678,-<?6I#$7,=#-<-$:<$A<:61<1$1,$:#;$

1,$:#;$<@-6A9:?#-,;&$;B:#$<;C$;,$:#@-<->$
,;?<0:,A,-$9+$I6+A9:#$,/,A?6I#$L9,$8,-76?<$
1,;<--#::<-$:<$?-<+;/,-,+A6<$1,$?,A+#:#@C<$
1,$:<$<@-6A9:?9-<$;9;?,+?<0:,&$A#7#$:<$1,$
E#+;,-I<A6B+($E#7#$8<-?,$1,$,;?<;$<AA6#+,;$
;,$,+A9,+?-<$:<$A<8<A6?<A6B+$1,$?PA+6A#;$1,:$
*;?<1#$1,$T:<GA<:<$L96,+,;&$1,;1,$2343&$D<+$

!"&$
678<-?61#$8#-$,:$"$&&'(&$0<=#$:#;$:6+,<76,+?#;$
1,$:<$6+6A6<?6I<$O#1,-+6J<A6B+$Q9;?,+?<0:,$1,$
:<$!@-6A9:?9-<$T-<16A6#+<:N$O<;!@-#(

M@AC3T5F35

[,;1,$D<A,$7>;$1,$9+$<"#&$A9<+1#$6+6A6P$
"$&&'(&$$

/9,$A:<-#$L9,$:<$!"$-,L96,-,$9+$A#78-#76;#$
8,-;#+<:$A#+$+9,;?-<$8-#/,;6B+$K$A#+$
+9,;?-#;$8-#19A?#-,;($!1,7>;&$,;?,$,;/9,-J#$
1,0,$,;?<-$,+/#A<1#$K$16-6@61#$1,$7<+,-<$
6+?,:6@,+?,$<$<L9,::#;$<A?#-,;$,+$:#;$A9<:,;$
1,0,$D<A,-$,A#$,;?<$678,-6#;<$+,A,;61<1$1,$
D<A,-$:<;$A#;<;$1,$/#-7<$16;?6+?<$K$<;,@9-<-$
<;C&$:<$8-#19A?6I61<1$<@-CA#:<$1,$+9,;?-#;$
;6;?,7<;$1,$8-#19AA6B+(

E#7,+?B$O6-6<7$O#-,+#&$?PA+6A#$
"$&&'(&$@,+,-<A6B+$

2343.2344&$L96,+$<:$6@9<:$L9,$I<-6#;$1,$;9;$
A#:,@<;&$,;?>$?-<0<=<+1#$,+$T:<GA<:<$8<-<$:<$
16/9;6B+$1,$:<;$?,A+#:#@C<;$;9;?,+?<0:,;$,+$
,;?,$,;?<1#(

E#+;61,-<&$?<706P+&$L9,$;B:#$:<$9+6B+&$
<-?6A9:<A6B+$K$/#-?<:,A676,+?#$1,$9+<$-,1$1,$
!"$8#1->$/<A6:6?<-$,:$8-#A,;#$1,$?-<+;/,-,+A6<$
1,$?,A+#:#@C<&$8<-<$:#@-<-$678<A?<-$1,$/#-7<$
,/,A?6I<$<$:#;$16/,-,+?,;$;6;?,7<;$<@-CA#:<;($
[,+?-#$1,:$7<-A#$1,$:<;$<A?6I61<1,;$1,$
O<;!@-#&$,78-,;<;$A#7#$W-98#$%+?,@-<1#-$
!.,$(($,+$A#:<0#-<A6B+$A#+$:<$*,#/!$K$,:$
"$&&'(&$/#7,+?<+$:<$9+6B+$1,$:#;$,;/9,-J#;$
8<-<$?-<0<=<-$9+<$I6+A9:<A6B+$#-1,+<1<$K$
,;?-9A?9-<1<$L9,$::,I,$<:$1,;<--#::#$1,$:#;$
;6;?,7<;$1,$8-#19AA6B+$A#+$0<;,$,+$:<$!"$K&$1,$

?:<GA<:?,A<$K$1,$;9;$8-#19A?#-,;($;<
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*+$2342&$,;?,$D90$A9,+?<$A#+$,:$<8#K#$1,N E#+$:<$A#:<0#-<A6B+$1,N
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:;<6J9K=5

F<;$V<CA,;$,;$9+<$8,L9,"<$A#79+61<1$1,:$
O9+6A686#$F<;$;6,?,$:976+<-6<;&$,+$,:$*;?<1#$
1,$W9<+<=9<?#($F#;$;6,?,$I#:A<+,;$,G?6+?#;$

-#1,<+$<:$79+6A686#&$8,-#$:<$8-,;,+A6<$1,$:<$
<@-6A9:?9-<$,;?>$,+$?#1<;$8<-?,;d$;6:#;$K$,:,I<1#-,;$
1,$@-<+#$,+$?#1<;$:<;$,+?-<1<;$1,$:<$A<0,A,-<$
79+6A68<:&$<1,7>;&$:<;$A<;<;$L9,$;,$1,16A<+$<$:#;$
6+;97#;$<@-CA#:<;$;,$,+A9,+?-<+$-,@<1<;$,+?-,$;9;$
A<::,;$K$A#79+61<1,;($*+$,;?,$79+6A686#$?<706P+$
;,$906A<$,:$E,+?-#$1,$[,;<--#::#$T,A+#:B@6A#$1,$

S6::<16,@#$L9,$8,-?,+,A,$<$#$%!N$9+$:9@<-$1#+1,$
79AD#;$<@-6A9:?#-,;$1,$:<$-,@6B+$#K,-#+$8#-$
8-67,-<$I,J$L9,$;,$8#1C<$;,70-<-$;6+$7#I,-$,:$
;9,:#$K$;#0-,$:#;$-,;619#;$1,:$A9:?6I#$<+?,-6#-($

Q6$06,+&$S<::,$1,$Q<+?6<@#$K$:<$<A?6I61<1$<@-CA#:<$
I<+$1,$:<$7<+#&$?<706P+$:<$6++#I<A6B+$K$:<$
A#79+61<1$1,$F<;$V<CA,;$;#+$8<-,=<$6+;,8<-<0:,($
M<-A,:<;$A#+$A<7<;$8,-7<+,+?,;&$A#+$8-9,0<;$
1,$16/,-,+?,;$I<-6,1<1,;$1,$7<CJ$K$16;?6+?<;$

:3AC5D39A6A3F69D9P5
D2$4"HG*$1,$2'$9*(H@81'1
1,$?'.$N'L9,.$,@$X'22,$1,$>'@-8'4*:$)H'@'BH'-*
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/9,+?,;$1,$/,-?6:6J<A6B+$;#+$#-@9::#$1,:$A#76;<-6#$
,=61<:$K$1,$;9;$A#78<",-#;($

'#;$-,A60,+$,+$:<$A<;<$,=61<:&$,;?<7#;$<DC$8#A#$7>;$
1,$9+<$D#-<$-,A#:,A?<+1#$6+/#-7<A6B+$;#0-,$;9$
7<+,=#$<@-#+B76A#&$A#;?#;$1,$8-#19AA6B+&$A<+<:,;$
1,$A#7,-A6<:6J<A6B+$K$#?-<;$A#;<;&$8,-#$:<$I,-1<1$
,;$L9,$;,$:,;$76-<$9+$8#A#$6+AB7#1#;$1,+?-#$1,$:<;$
A9<?-#$8<-,1,;d$;#+$@,+?,$1,$A<78#$K$+#;$:#$D<A,+$
;<0,-($r96,-,+$L9,$A#+?6+9,7#;$A#+$,:$-,@6;?-#$1,$:<$
6+/#-7<A6B+&$16-,A?<7,+?,&$,+$:<;$8<-A,:<;($

&F6@8649TO5

E<76+<7#;$8#-$7_:?68:,;$A<78#;$1,$7<CJ&$+<1<$
,;8,A6<:$;6$9;?,1&$L9,-61#$:,A?#-$1,$D@2!",&$A#+#A,$
*:$H<=C#($M,-#$D<K$<:@#$8<-?6A9:<-$<L9C&$:#;$A<78#;$

A6A:#$<+?,-6#-&$D<K$-,;?#;$1,$A9:?6I#;$1,$I<-6#;$
<"#;&$;6+$678#-?<-$;6$,;$1,$?,78#-<:$#$1,$-6,@#d$
:#;$<@-6A9:?#-,;$1,$F<;$V<CA,;$D<+$<1#8?<1#;$:#;$
8-6+A686#;$1,$:<$!@-6A9:?9-<$1,$E#+;,-I<A6B+($

*:$:#A#$1,:$89,0:#$+#$,;$,:$L9,$?-<0<=<$:<$!"&$;6+#$,:$
L9,$;6@9,$7#I6,+1#$,:$;9,:#N$bS,$9;?,1$<L9,:$A<78#&$
,:$8-#19A?#-$+#$L96,-,$A<706<-&$<$8,;<-$1,$L9,$I,$
:#;$-,;9:?<1#;$1,$+#;#?-#;&$+#$;,$<+67<($H9,+#&$
?<78#A#$8,-?,+,A,$<$+6+@_+$@-98#$1,$<@-6A9:?#-,;$
K$8#-$,;#$8<-<$P:&$A#+;,@96-$<;,;#-C<$?PA+6A<$K$

7<L96+<-6<$<1,A9<1<$,;$7>;$A#78:6A<1#&$;6+$
,70<-@#&$:#$D,7#;$6+I6?<1#$K$+#$;,$L96,-,$=9+?<-c&$
+#;$A#7,+?<-#+$19-<+?,$,:$-,A#--61#(

*:$8,-;#+<:$1,$!*/*$+$:9A,$A#+?,+?#($Q<0,+$L9,$
<L9C$;9;$,;/9,-J#;$D<+$1<1#$-,;9:?<1#;$8<:8<0:,;$K$
19-<1,-#;&$:#;$<@-6A9:?#-,;$1,$F<;$V<CA,;$L96,-,+$
7>;$?,A+#:#@C<;$8<-<$8#1,-$;,@96-$6++#I<+1#$,+$
;9;$A<78#;&$;9,"<+$A#+$8#1,-$8-#19A6-$;9$8-#86<$
;,76::<$<1<8?<1<$<$:<;$A#+16A6#+,;$:#A<:,;$K$;,@96-$
8-#0<+1#$16/,-,+?,;$<:?,-+<?6I<;$1,$-6,@#$
K$1,$/,-?6:6J<A6B+($

!:$<?<-1,A,-$,+$F<;$V<CA,;$A#+?<7#;$A#+$I<-6<;$
A,-?,J<;&$L9,$,:$A<78#$7,G6A<+#$,;?>$::,+#$1,$
<@-6A9:?#-,;$6++#I<1#-,;$K$L9,$?,+,7#;$L9,$
?-<0<=<-$A#+$,::#;$8<-<$,:$1,;<--#::#$K$<1<8?<A6B+$1,$
?,A+#:#@C<;$;9;?,+?<0:,;&$0<;<1<;$,+$:<$!"(

!+?,;$1,$-,?6-<-+#;&$[#+$U9<+$+#;$861,$9+<$
A<:A#7<+C<$1,$Y*$>8,(F"*$;4"89H2-H"'$1,$
<*@.,"+'98I@:$,;:#@<+$1,:$M-#@-<7<$1,$!@-6A9:?9-<$
1,$E#+;,-I<A6B+$1,:$"$&&'($K$;9;$A#:<0#-<1#-,;&$
<+?,;$1,$6-+#;$<:A<+J<7#;$<$I,-$AB7#$:<$8,@<$,+$
9+<$A<76#+,?<$<J9:($

'#;$1,;8,167#;$8,+;<+1#$L9,$;,-C<$7>;$<1,A9<1<$
9+<$A<:A#7<+C<$,+$:<$L9,$;,$8916,-<$:,,-N$D@$?'.$
N'L9,.$.,$.8,(F"'$;4"89H2-H"'$1,$
<*@.,"+'98I@#$;<$$$



F<$-,/#-7<A6B+$1,$A<7<;$,;$9+<$1,$:<;$
<A?6I61<1,;&$L9,$1,$7<+,-<$7>;$A#7_+$
;,$-,<:6J<$,+$*:$H<=C#&$,+$8<-A,:<;$L9,$

A9,+?<+$A#+$:<;$A#+16A6#+,;$<1,A9<1<;$8<-<$
,;?<0:,A,-$,:$;6;?,7<$1,$:<$!@-6A9:?9-<$1,$
E#+;,-I<A6B+&$,;$1,A6-&$;6+$8-#0:,7<;$1,$
1-,+<=,$K$A#+$,:$?,--,+#$+6I,:<1#(

A#+19AA6B+$K$8-#7#I,-$,:$-6,@#$8#-$76+<A6B+$
K$+#$8#-$6+9+1<A6B+d$<1,7>;&$,+$A<;#$1,$
?,+161#;$:<-@#;$8<-<$8<-A,:<;$1,$<:-,1,1#-$1,$
2]3$7,?-#;&$;,$89,1,$6+A-,7,+?<-$,:$@<;?#$1,$
<@9<$8#-$A<7<&$8<-<$:#@-<-$,:$-6,@#$,+$7,+#-$
?6,78#$K$A#+$9+<$:>76+<$7>;$D#7#@P+,<(

e;@85A69D43885A5A

E#7#$A#+;,=#$@,+,-<:$8<-<$,;?,$?68#$1,$
?,--,+#;&$;,$-,A#76,+1<$-,/#-7<-$:<;$A<7<;$
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]@X5DT943NF6P@649T9A
3*"=$Z"89[$V"-8M:$;4"*1,.'$,-."-

K$-,7<-A<-$:#;$;9-A#;$;6$:<;$-<K<;$?6,+,+$
7,+#;$1,$43$A,+?C7,?-#;$1,$8-#/9+161<1d$
<;676;7#&$?#7<-$,+$A9,+?<$;9$:#+@6?91($!$+6I,:$
8->A?6A#&$<:$;,-$7>;$:<-@#$;,$-,L96,-,$7<K#-$
8-#/9+161<1$1,$-<K<&$8<-<$7,?,-$9+$@<;?#$
;98,-6#-$1,$<@9<$,+$A<1<$9+<$1,$:<;$A<7<;$K$
L9,$,:$1,--<7,$<I<+A,$A#+$7>;$-<861,J(

e;@85A69D@F5A5A6

M<-<$,;?#;$;9,:#;&$#$A#+$,;?<$?,+1,+A6<&$L9,$
A9,+?<+$A#+$7,+#-$A<8<A61<1$1,$76+<A6B+&$
+#$,;$+,A,;<-6<$9+<$-<K<$?<+$8-#/9+1<&$8<-<$
@<-<+?6J<-$L9,$,:$-6,@#$;9-=<$->861#$<$:<$8<-?,$
;98,-6#-$1,$:<$A<7<($M<-<$,::#$,;$678#-?<+?,&$
<1,7>;$1,$-,<:6J<-$,:$16<@+B;?6A#&$A#+;9:?<-$
A#+$,:$8-#19A?#-$#$,:$-,@<1#-&$;#0-,$,:$
A#78#-?<76,+?#$1,:$<@9<$,+$:<$8<-A,:<(
R<K$16I,-;<;$#8A6#+,;$1,$7<+,=#N$,+$<:@9+<;$
-,@6#+,;$8-67,-#$;,$9?6:6J<$,:$8<;#$1,$9+$
;90;9,:#$K$,+$;,@961<&$:<;$-,=<;($*+$#?-<;&$
,+$A<706#&$;,$,78:,<+$-,=<;$J<+=,<1#-<;&$+#$
#0;?<+?,&$P;?<;$89,1,+$8,-?9-0<-$<$:<$A<7<$
1,$;6,70-<&$8-#I#A<-$L9,$,:$;9,:#$;90<$1,$7>;$
K$#A<;6#+,$8-#0:,7<;$8<-<$:<$;6,70-<($!+?,$
,;?#$;,$8-#79,I,$K$;,$678:,7,+?<$,:$9;#$1,$
:<;$-,/#-7<1#-<;$A#+$:<;$-,=<;$8<?<;$1,$79:<&$
L9,$D<+$1,7#;?-<1#$9+$,GA,:,+?,$-,;9:?<1#&$
89,;?#$L9,$-,7<-A<+$06,+$K$+#$;90,+$?<+?#$
;9,:#$<$:<$A<7<(

*:$-,7<-A<1#$,+$;9,:#;$<-A6::#;#;$1,0,$
-,<:6J<-;,$=9;?#$1,;89P;$1,$:<$A#;,AD<$8<-<$
8#1,-$<8-#I,AD<-$:<$D97,1<1$K$L9,$,:$
;9,:#$+#$?,+@<$?<+?<$19-,J<($F#;$?,--,+#;$
8-,1#76+<+?,;$,+$*:$H<=C#&$A#+$<:?#$A#+?,+61#$
1,$<-A6::<$#$I,-?6;#:,;&$8,-76?,+$;<A<-$79AD<;$
A#--,<;$#$?,--#+,;$,G89,;?<;$<:$;#:$K$<:$<6-,$
L9,&$9+<$I,J$;,A<;$;,$1,;0<-<?<+$A#+$/<A6:61<1&$
A#+$:#$A9<:$-,;9:?<$9+<$A<7<$1,$;6,70-<$61,<:(
E<;#$A#+?-<-6#$,;$:<$8->A?6A<$,+$;9,:#;$A#+$
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?,G?9-<$?,+16,+?,$<$<-,+#;<&$89,;?#$L9,$
<:$7#7,+?#$1,$;,70-<-$89,1,$0#--<-;,$
,:$-,7<-A<1#($M#-$,::#&$;,$-,A#76,+1<$
,/,A?9<-:#$1,;89P;$1,$:<$;6,70-<$8<-<$L9,&$
@-<A6<;$<$;9$?,G?9-<$+#$;,$/#-7,+$A#--,<;&$
<9+$A#+$:<$D97,1<1$8-,;,+?,&$K$+#$,G6;?<+$
</,A?<A6#+,;$19-<+?,$:<$,7,-@,+A6<$1,$
:<$8:<+?<(

09FC38856P@6D9ACD5K5

M#-$_:?67#$K$A#+$-,;8,A?#$<$9+<$A#0,-?9-<$
1,$-<;?-#=#$<:$433$k&$:<$7,=#-$#8A6B+$,;$
-,7<-A<-$:<$8<-A,:<$<+?,;$1,:$1,;I<-<1#$
#$1,;7,+9J<1#$1,$:#;$-,;691#;&$K<$L9,$<:$
-,<:6J<-:#$1,;89P;&$:<$-,/#-7<1#-<$?6,+1,$
<$D<A,-:#$0#:<;$L9,$-,?-<;<+$79AD#$:<;$
:<0#-,;($Q6$;,$,78<A<$<:@9+<$8<-?,$1,$:#;$
-,;A#:1#;&$<1,7>;$1,$A961<-$;9$16;?-609A6B+&$

1,0,$-,7<-A<-;,$A#+$:#;$16;A#;$A#-?<1#-,;$
1,:<+?,$<$:<;$8<?<;$1,$79:<&$8<-<$,I6?<-$
L9,$<;C&$;,$A#-?,+$:#;$-,;619#;($Q6$+#$;,$
A9,+?<$A#+$9+<$,78<A<1#-<$L9,$?,+@<$,;?#;$
678:,7,+?#;&$;,$<A#+;,=<$-,7<-A<-$<+?,;$1,$
,78,J<-$<$1,;I<-<-&$<:$,78:,<-$;B:#$:<;$8<?<;$
1,$79:<(

F#;$;6;?,7<;$1,$8-#19AA6B+$A#+$0<;,$,+$:<$
!@-6A9:?9-<$1,$E#+;,-I<A6B+$D<+$7#;?-<1#$
L9,$/9+A6#+<+&$8,-#$,;$678#-?<+?,$L9,$;,$
?-<0<=,+$1,$/#-7<$8-,A6;<$K$<$?6,78#&$A#+$
,:$8-#8B;6?#$1,$L9,$:<$,I#:9A6B+$?#?<:$1,:$
?-<0<=#$;,$1,;<--#::,$;6+$+6+@_+$8-#0:,7<($
*;$A:<-#$L9,&$<:$?-<0<=<-$A#+$:<;$?PA+6A<;$
0<;<1<;$,+$:<$!"&$:#;$;9,:#;$;,$7,=#-<+&$;,$
<97,+?<$:<$A<:61<1$1,$:#;$8-#19A?#;&$;,$
6+A-,7,+?<+$:#;$-,+1676,+?#;&$:#$L9,$+#$;B:#$

;6+#$1,$?#1#$,:$A<78#$7,G6A<+#($;<

M)&%3G"%()#4K*&63&#)(),&G)#4.4$)&
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*+$,:$*;?<1#$1,$O6AD#<A>+&$,+?-,$:<$A691<1$
A<86?<:$1,$O#-,:6<$K$:<$/-#+?,-<$A#+$
W9<+<=9<?#&$;,$,+A9,+?-<+$:<;$:#A<:61<1,;$

1,$r9,-P+1<-#$,$%+1<8<-<8,#&$1#+1,$A<1<$
1C<&$:#;$;6;?,7<;$1,$8-#19AA6B+&$A#+$0<;,$,+$
:<$!@-6A9:?9-<$1,$E#+;,-I<A6B+&$I<+$@<+<+1#$
?,--,+#$K&$8#-$:#$?<+?#&$;9;$8-#19A?#-,;$I<+$
<1L96-6,+1#$7>;$K$+9,I#;$A#+#A676,+?#;$1,$
,;?<;$8->A?6A<;$;9;?,+?<0:,;(

&2O@D3@F4396@F649TO5

*:$;,"#-$U#;P$!+?#+6#$Q#:C;$R,-+>+1,J$,;$
#-6@6+<-6#$1,$r9,-P+1<-#&$,78,JB$<$?-<0<=<-$:<$

!@-6A9:?9-<$1,$E#+;,-I<A6B+$D<A,$A6+A#$<"#;$K&$
A#7#$:#;$1,7>;$<@-6A9:?#-,;$L9,$<1#8?<+$,;?,$
;6;?,7<&$:,$,+A#+?-B$I<-6<;$I,+?<=<;(

*:$;,"#-$Q#:C;$R,-+>+1,J$,G8:6AB$L9,&$<9+L9,$
<D#-<$A9,+?<$A#+$]]$D,A?>-,<;&$A#7,+JB$<$
678:,7,+?<-$:<$!"$,+$?<+$;B:#$?-,;$D,A?>-,<;N$

#0?,+6,+1#$<:$1,=<-$,;<;$?-,;$D,A?>-,<;$A#+$
,:$-<;?-#=#$<:$433$k$<--60<d$<;C$L9,$/967#;$

:<;$?,+@<7#;$+6I,:<1<;$,+$;9$?#?<:61<1&$,;?<7#;$
<:$8,+16,+?,$1,$L9,&$8#-$,=,78:#&$:<;$-<K<;$1,$
:<;$0,;<+<;&$,;?P+$0<;?<+?,$D#+1<;$8<-<$L9,$,:$

MD9<9K9D6896!"Z6

f5A16BFC5F356e58=A6:@DFUFP@>6
76f5DQ@6c4C9R356E9D4=9
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<@9<$1-,+,$->861#$K$:<$;,76::<$+#$;,$
+#;$8,-=916L9,(

R<A,$23$<"#;$L9,$,:$;,"#-$U#;P$!+?#+6#$Q#:C;$;,$
1,16A<$<$:<$<@-6A9:?9-<&$8,-#$D<A,$A6+A#&$-,A606B$
9+<$6+I6?<A6B+$1,:$"!+,%$1,$:<$J#+<$8<-<$<;6;?6-$<$
9+$A9-;#$;#0-,$,:$?-<?<76,+?#$1,:$-<;?-#=#$K$/9,&$
=9;?<7,+?,$,+$,;,$7#7,+?#&$L9,$A#7,+JB$A#+$
:<$6+L96,?91$1,$?-<0<=<-$A#+$:<$!@-6A9:?9-<$1,$
E#+;,-I<A6B+(

E9<+1#$6+6A6<7#;$<L9C&$:<$:676?<+?,$L9,$
,+A#+?-<7#;$,-<$$L9,$+#$?,+C<7#;$:<$
7<L96+<-6<$<1,A9<1<$8<-<$D<A,-$,;?,$?68#$1,$
;6,70-<$A#+$,:$-<;?-#=#($M,-#$+#;$8-,;?<-#+$
9+<$7>L96+<$K$:9,@#$K<$,78,J<-#+$<$::,@<-+#;$
<8#K#;$8<-<$-,<:6J<-$,;,$?68#$1,$;6,70-<($

E<1<$I,J&$U#;P$!+?#+6#$Q#:C;$;,$,+A9,+?-<$7>;$
<+67<1#$,+$,78:,<-$,;?<;$8->A?6A<;$;9;?,+?<0:,;&$

,A#+B76A#;&$?<706P+$,G6;?,+$:#;$,A#:B@6A#;N$b'#$

D<K$+6+@_+$678,167,+?#$A#7#$<+?,;&$A9<+1#$
8,+;<0<$9+#$L9,$+#$;,$8#1C<$?-<0<=<-$A#+$:#;$

#0?6,+,+$<:$1,=<-$:#;$-,;619#;$A#7#$7<+?6::#$
<--60<($!L9C$D,7#;$?,+61#$@-<?<;$,G8,-6,+A6<;(c

&2O@D3@F4396C14F349

*:$6+@,+6,-#$U#-@,$XA?<I6#$W<-AC<&$?PA+6A#$
1,:$"$&&'(&$A#+#A,$;#0-,$:#;$8-6+A686#;&$
/9+A6#+<76,+?#$K$A961<1#;$1,$:<;$;,70-<1#-<;$
,;8,A6<:6J<1<;$8<-<$?-<0<=<-$:<$!"(

*+$,:$A<78#&$=9+?#$<$9+$?-<A?#-$K$9+<$
;,70-<1#-<&$,G8:6AB$I<-6#;$<;8,A?#;$;#0-,$
:<;$8->A?6A<;$L9,$6+I#:9A-<$:<$<@-6A9:?9-<$
;9;?,+?<0:,&$A#7#$:<$!"N$

F<$;6,70-<$+#$;B:#$678:6A<$1,8#;6?<-$K$1,=<-$
,:$/,-?6:6J<+?,$,+$,:$;9,:#($*;?,$;6;?,7<$?6,+,$
<:@9+<;$A#+16A6#+<+?,;$L9,$;,$1,0,+$?#7<-$

N*03*43%"&O"%03&P#$)@4"&
Q)%#R)1&$L#*4#"&63.&!"##$%&
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,+$A9,+?<$K$8<-<$,;?#&$1,;1,$,:$7#7,+?#$,+$
L9,$,;?>$9+#$?-<0<=<+1#$A#+$,:$?-<A?#-&$#$9+<$
;,70-<1#-<&$;,$1,0,+$1,$-,@9:<-$K$A#+;61,-<-(

*+?-,$#?-#;$89+?#;$A:<I,$8<-<$,:$PG6?#$1,$,;?<$
?,A+#:#@C<&$,:$6+@,+6,-#$W<-AC<$,;?67<$L9,&$<+?,;$

;#0-,$:<$8-#/9+161<1$1,$;6,70-<&$:<$A9<:$8-,A,1,$
<$9+$?,--,+#$06,+$+6I,:<1#($!;676;7#&$1,8,+1,$
1,:$?68#$1,$;9,:#$K$?<7<"#$1,$:<$;,76::<&$K<$L9,$:<;$
@-<+1,;$+,A,;6?<+$1,$8#A<$:9J$K$:<;$8,L9,"<;$1,$
79AD<($!$7#1#$1,$-,@:<$@,+,-<:&$:<$8-#/9+161<1$
<1,A9<1<$,;$1,$<:$7,+#;$A6+A#$I,A,;$,:$?<7<"#$1,$
:<$;,76::<($!;C&$;6$9+<$;,76::<$761,$9+$A,+?C7,?-#&$
P;?<$1,0,$;,70-<-;,$<$A6+A#$A,+?C7,?-#;$1,$
8-#/9+161<1($

*+$,;?,$A<78#$;,$?-<0<=<$A#+$9+<$8-#/9+161<1$
1,$<:-,1,1#-$1,$A6+A#$A,+?C7,?-#;($!A>&$:<$
;,76::<$,;?>$<$9+<$8-#/9+161<1$,+?-,$?-,;$K$A6+A#$
A,+?C7,?-#;&$#$6+A:9;#$9+$8#L96?#$7>;($h;?,$,;$9+$
A<;#$,;8,A6<:&$1<1#$L9,$,+$1C<;$<+?,-6#-,;$::#I6B$K$
<D#-<$,:$8-#19A?#-$L96,-,$<8-#I,AD<-$:<$D97,1<1$
<$/<I#-$1,$:<$@,-76+<A6B+&$;6+$+,A,;61<1$1,$7,?,-$
,:$-6,@#($*;$8#-$,;?#$L9,$;,$8-#/9+16J<$:<$;,76::<($
*+$,;?,$?,--,+#&$?#7<+1#$,+$A9,+?<$,:$?,+161#$
1,$7>;$1,$233$7,?-#;&$<$:#$7,=#-$7>;$1,$;6,?,$9$
#AD#$A,+?C7,?-#;$89,1,$;,-$09,+<$8-#/9+161<1&$
89,;?#$L9,$A#+$9+$-6,@#$1,$43$<$42$D#-<;&$4]$#$
D<;?<$4)$D#-<;&$1,8,+16,+1#$1,$:<$A<+?61<1$1,$
<@9<$L9,$;,$16;8#+@<&$89,1,$::,@<-$<$</,A?<-$
:<$@,-76+<A6B+($

E#7#$;,$;<0,&$A9<+1#$;,$1,=<$,:$-<;?-#=#$1,:$A6A:#$
<+?,-6#-$;#0-,$,:$A<78#&$;,$<8-#I,AD<$8<-<$:<$
;6,70-<$;6@96,+?,d$P;?,$,;$9+#$1,$:#;$8-6+A686#;$
/9+1<7,+?<:,;$1,$:<$!@-6A9:?9-<$1,$E#+;,-I<A6B+($
*+$,;?,$A<;#$A#7#$;,$?6,+,&$<1,7>;$1,$:<$A<8<$1,$
;9,:#&$9+<$A#0,-?9-<$,G?-<$1,$-<;?-#=#&$K<$;,<$1,$
7<CJ&$;#-@#&$?-6@#&$A,0<1<&$#$6+A:9;#$1,$<I,+<&$;,$

:<$@,-76+<A6B+$1,$:<$;,76::<$8#-$,/,A?#$1,$:<$:9J(
E9<+1#$,:$A<78#$K<$A9,+?<$A#+$9+<$<A979:<A6B+$

,G8#+,$L9,&$:<$7<L96+<-6<$1,0,$A#+?<-$A#+$9+#;$
16;A#;$A#-?<1#-,;$,+$:<$8<-?,$/-#+?<:&$89,;?#$L9,$
P;?#;$8,-76?,+$:<;$:<0#-,;$1,$;6,70-<$;#0-,$,:$
-<;?-#=#($Q,@_+$,:$>+@9:#$<:$L9,$;,$A#:#L9,+$:#;$
16;A#;&$89,1,+$A#-?<-$7>;$#$7,+#;d$A#+$9+<$
09,+<$6+A:6+<A6B+$::,@<+$<$;,-$7>;$<@-,;6I#;$
<:$7#7,+?#$1,:$A#-?,($M#-$#?-#$:<1#&$A#+?6+_<$
U#-@,$XA?<I6#$W<-AC<&$;,$-,L96,-,$A#+;61,-<-$:<$
/,AD<$K$D#-<$1,$:<$;6,70-<&$<;C&$A9<+1#$,:$-<;?-#=#$
,;?>$;,A#$8#-$A#78:,?#&$;,->$7>;$/>A6:$-#78,-$
:<$A<8<$L9,$A#+/#-7<&$:<$A9<:$761,$<:-,1,1#-$
1,$4]$A,+?C7,?-#;($E9<+1#$,:$16;A#$A#-?<1#-$;,$
,+A9,+?-<$<$9+<$8-#/9+161<1$1,$A<;6$;9$?#?<:61<1&$
,+?#+A,;$;,$8#1->$:<0-<-$9+<$8,L9,"<$8<-?,$1,$
:<$?6,--<$8<-<$L9,&$A9<+1#$,+?-,$:<$;,76::<$A#+$
,:$16;A#$;,70-<1#-&$P;?<$,+A9,+?-,$A#+16A6#+,;$
/<I#-<0:,;$8<-<$;9$@,-76+<A6B+(

T-<0<=<-$:#;$;6;?,7<;$1,$8-#19AA6B+$A#+$0<;,$
,+$:<$!@-6A9:?9-<$1,$E#+;,-I<A6B+$,;$9+<$?<-,<$
/>A6:&$8,-#$L9,$-,L96,-,$1,$?6,78#&$1,16A<A6B+$
K$8-,A6;6B+($U#;P$!+?#+6#$Q#:C;$K$U#-@,$XA?<I6#$
W<-AC<$,;?>+$A#+;A6,+?,;$1,$,;?#&$8,-#$;<0,+$L9,&$

+#$;B:#$8,-;#+<:,;&$;6+#$A#:,A?6I#;($

!70#;&$<1,7>;&$<+67<+$<$;9;$A#:,@<;&$I,A6+#;$K$
#?-#;$<A?#-,;$1,$:<$A<1,+<$<$9+6-;,$<$,;?<$/#-7<$
6++#I<1#-<$1,$D<A,-$<@-6A9:?9-<&$L9,$1C<$<$1C<$I<$
<1L96-6,+1#$7<K#-$/9,-J<$@-<A6<;$<$:<;$<AA6#+,;$
L9,$O#1,-+6J<A6B+$Q9;?,+?<0:,$1,$:<$!@-6A9:?9-<$
T-<16A6#+<:N$O<;!@-#&$,78-,+1,$,+$?#1#$
,:$8<C;($;<$$

'!&%3S/43%3&63&$43(="1&6364#)#4K*&
>&=%3#4,4K*<

!"#"$#%&'"(#")#*(+,+-".
lll(K#9?90,(A#7t<AA677K?$
b,*.N$U#;P$!+?#+6#$Q#:C;$K$
U#-@,$XA?<I6#$W<-AC<(c



Enlazando al sector agrícola con la Agricultura de Conservación42

E1,;<--#::<-$,;?-<?,@6<;$8<-<$
6789:;<-$:<$678:,7,+?<A6B+$

1,$:<$!@-6A9:?9-<$1,$E#+;,-I<A6B+$
,+$*:$H<=C#&$K$1<-$<$A#+#A,-$
:#;$#0=,?6I#;$K$<:A<+A,;$1,$
:<$I6+A9:<A6B+$1,$#$%!$A#+$:<$
6+6A6<?6I<$/,1,-<:N$O#1,-+6J<A6B+$
Q9;?,+?<0:,$1,$:<$!@-6A9:?9-<$
T-<16A6#+<:&$O<;!@-#&$,:$E,+?-#$
1,$[,;<--#::#$T,A+#:B@6A#$
S6::<16,@#$::,IB$<$A<0#$,:$Y#-#$1,$
!@-6A9:?9-<$Q#;?,+60:,$,+$*:$H<=C#&$
1#+1,$,;8,A6<:6;?<;$,+$:<$7<?,-6<$
A#78<-?6,-#+$:<;$8-6+A68<:,;$
?,+1,+A6<;$;#0-,$,;?,$;6;?,7<$
1,$8-#19AA6B+$1,$@-<+#;&$,+$:<$
-,@6B+&$<;C$A#7#$:#;$/9+1<7,+?#;$
1,$:<$!"(

V,8-,;,+?<+?,;$1,:$*;?<1#$1,$
W9<+<=9<?#&$8-,A,161#;$8#-$
,:$;,A-,?<-6#$1,$[,;<--#::#$
!@-CA#:<$1,:$,;?<1#&$U#;P$W,-<-1#$
O#-<:,;$O#+A<1<&$K$,:$1,:,@<1#$
1,$:<$Q,A-,?<-C<$1,$!@-6A9:?9-<&$
W<+<1,-C<&$[,;<--#::#$V9-<:&$
M,;A<$K$!:67,+?<A6B+&$F96;$

E<-:#;$W9?6P--,J$U<67,;&$;,$
16A?<-#+$16I,-;<;$A#+/,-,+A6<;$
;#0-,$,:$79,;?-,#$K$<+>:6;6;$1,:$

L9C76A<$K$+9?-6A6B+$-,A#7,+1<1<$
1,$<A9,-1#$<$:<;$+,A,;61<1,;$1,$
A<1<$A9:?6I#&$,+?-,$#?-#;$?,7<;$
1,$6+?,-P;&$L9,$8,-76?6,-#+$
<$:#;$8,L9,"#;$K$7,16<+#;$
8-#19A?#-,;&$,78-,;<-6#;$K$#?-#;$
<A?#-,;$<;6;?,+?,;&$A#+#A,-$:#;$
8-6+A68<:,;$<I<+A,;$,+$:<;$?PA+6A<;$
1,$:<$<@-6A9:?9-<$;9;?,+?<0:,&$
A#7#$:<$1,$E#+;,-I<A6B+(

M#-$;9$8<-?,&$,:$=,/,$1,:$E,+?-#$1,$
[,;<--#::#$T,A+#:B@6A#$S6::<16,@#&$
*;?,0<+$O6AD,:$V<7C-,J&$
A#78<-?6B$,+?-,$:#;$8-,;,+?,;$
6+/#-7<A6B+$-,:,I<+?,$;#0-,$:<;$
<AA6#+,;$,;?-<?P@6A<;$L9,$#$%!$
-,<:6J<$8<-<$6789:;<-$:<$!"$,+$,:$
*;?<1#$1,$W9<+<=9<?#&$<$?-<IP;$
1,$:<;$?PA+6A<;$1,$:<$A,-#$:<0-<+J<$
L9,$;,$678<-?,+$,+$,:$A,+?-#$<$;9$
A<-@#&$7,16<+?,$:<$#-@<+6J<A6B+$1,$
:#;$1C<;$1,7#;?-<?6I#;$K$,;?,$/#-#&$

?,A+#:B@6A#$1,$:#;$8,L9,"#;$K$
7,16<+#;$8-#19A?#-,;(

!;676;7#&$;,$-,I6;<-#+$:#;$
<:A<+A,;$1,$#$%!$,+$A##-16+<A6B+$
A#+$O<;!@-#$L9,&$19-<+?,$:#;$
8-BG67#;$43$<"#;&$09;A<->+$
,:,I<-$:#;$+6I,:,;$8-#7,16#$
1,$8-#19A?6I61<1$1,$:<;$>-,<;$1,$
A9:?6I#$1,$?,78#-<:&$<$7>;$
1,$A9<?-#$?#+,:<1<;$8#-$D,A?>-,<(
F<$#-@<+6J<A6B+$1,$,;?,$?68#$1,$
,I,+?#;$-,/-,+1<$,:$A#78-#76;#$
<1L96-61#$/-,+?,$<$:<$;6?9<A6B+$
1,:$A<78#$7,G6A<+#&$<8#K<1#$,+$
O<;!@-#$L9,&$<+?,$?#1#&$09;A<$
,:$1,;<--#::#$K$,I#:9A6B+$1,$;9;$
8-#19A?#-,;&$;9;$/<76:6<;$K$:<$
;#A6,1<1$1,$OPG6A#($;<

L5D56P@6BQD34;8C;D96e5AC@F3<8@
@F6&86J9K=5Z6#$%!
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*+$2342&$,;?,$D90$A9,+?<$A#+$,:$<8#K#$1,N E#+$A#:<0#-<A6B+$1,N

TH,@-,=$D@$",.H(,@
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:;<609=>676LD3K586MDNO3456J9K56

ED6<8<;$,;$9+<$-,@6B+$1#+1,$:#;$<@-6A9:?#-,;$
,+/-,+?<+$@-<+1,;$1,;</C#;$8<-<$8-#19A6-$
7<CJ$1,;?6+<1#$<:$<9?#A#+;97#$K$<$:<$

I,+?<($$F<$7<K#-C<$:#$A9:?6I<+$,+$?,--,+#;$1,$
<:?<;$8,+16,+?,;$L9,$8-,;,+?<+$8-#0:,7<;$1,$0<=<$
/,-?6:61<1&$1,$,-#;6B+$K$-,+1676,+?#$8#-$D,A?>-,<&$
8#-$1,0<=#$1,:$8-#7,16#$+<A6#+<:($*;?<;$;6?9<A6#+,;$
;#+$16/CA6:,;$8#-L9,$A9,+?<+$A#+$79K$8#A#;$
-,A9-;#;$,A#+B76A#;$K$,;$:<$-,@6B+$L9,$I6I,$A#+$,:$
7<K#-$C+16A,$1,$8#0-,J<$,+$,:$8<C;($!+?,$,;?,$,;?<1#$
A-C?6A#&$,;$+,A,;<-6#$,:$,78:,#$1,$9+<$<@-6A9:?9-<$
;9;?,+?<0:,$L9,$<97,+?,$:<$8-#19A?6I61<1$1,$:#;$
?,--,+#;$AD6<8<+,A#;&$6+A-,7,+?,$;9$-,+1676,+?#$
K$16;76+9K<$:#;$A#;?#;$1,:$?-<0<=<1#-($E#+$,;?,$
8-#8B;6?#&$,:$"$&&'($8-#79,I,$:<$!@-6A9:?9-<$1,$
E#+;,-I<A6B+$=9+?#$<$;9;$A#:<0#-<1#-,;$,+$:<$-,@6B+(

E#7#$8-67,-$8<;#&$,;$678-,;A6+160:,$,+?,+1,-$
!"$

,+$A#78<-<A6B+$A#+$,:$;6;?,7<$<A?9<:$8<-<$
,:$7<+,=#$1,$7<CJ$,+$:<$J#+<&$A9<+1#$

,:$8-#19A?#-$L9,7<$,:$-<;?-#=#($$M#-$,;?#&$,+$9+$
8-#K,A?#$1,$)*!$+$F6+m<@,$Y9+1;$,+?-,$,:$"$&&'($K$
:<$5+6I,-;61<1$1,$E<:6/#-+6<&$[<I6;&$VK<+$O9-8DK&$
,;?916<+?,$1,$7<,;?-C<$1,$,;?<$9+6I,-;61<1&$89;#$
,+$7<-AD<$9+$,;?916#$A#78<-<?6I#$L9,$7<-A<$:#;$
6+16A<1#-,;$1,$;<:91$1,:$;9,:#$,+$?,--,+#;$1,$:<1,-<;$
A9:?6I<1#;$0<=#$:#;$;6;?,7<;$1,$8-#19AA6B+$A#+$0<;,$
,+$:<$!"&$/-,+?,$<$:#;$L9,$L9,7<+$,:$-<;?-#=#(

&AC;P35

M:<+$1,$:<$F60,-?<1$,;$9+<$A#79+61<1$1,$:<$Q6,--<$
O<1-,&$,+$,:$O9+6A686#$1,$F<$E#+A#-16<&$*;?<1#$
1,$ED6<8<;&$L9,$A9,+?<$A#+$9+<$8-,A686?<A6B+$
8-#7,16#$1,$2&3g3$77$<:$<"#$K$9+<$
?,78,-<?9-<$8-#7,16#$<+9<:$1,$4)(a$wE&$
L9,$-,8-,;,+?<$9+$A:67<$?,78:<1#$
D_7,1#($F<;$8<-A,:<;$1,$
7<CJ$L9,$/#-7<+$8<-?,$
1,$,;?,$,;?916#$?6,+,+$

W96!"6@F689A689P@D9A64V39O9F@49A
3*"=$NA'@$5H"GEA
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9+<$>-,<$,+?-,$3(]$K$
1#;$D,A?>-,<;&$,+$9+<$
8,+16,+?,$8-#7,16#$1,$
]3k$K$9+<$<:?9-<$?<706P+$
8-#7,16#&$1,$4&343$7;7($

*+$?,--,+#;$A#+$<:?<;$
8,+16,+?,;&$A#7#$:#;$L9,$
;,$,+A9,+?-<+$,+$M:<+$
1,$:<$F60,-?<1&$8<-<$,+?-<-$<$:<$!@-6A9:?9-<$1,$
E#+;,-I<A6B+&$;,$-,L96,-,$;B:#$1,$1#;$A<706#;N$<j$
7<+?,+676,+?#$1,:$-<;?-#=#$1,$7<CJ$A#7#$A#0,-?9-<$
8,-7<+,+?,$1,$;9,:#$K$0j$-#?<A6B+$1,$:#;$A9:?6I#;($Q9$
?,-A,-$A#78#+,+?,N$,:$7#I676,+?#$7C+67#$1,$;9,:#&$
;,$8-#19A,$1,$7<+,-<$<9?#7>?6A<d$K<$L9,$+6+@9+#$
1,$:#;$<@-6A9:?#-,;$,+$,;?<$J#+<&$:<0-<$:<$?6,--<d$
<1,7>;&$?#1#;$D<A,+$9+<$-#?<A6B+$1,$7<CJ$.$/-6=#:($
M#-$,;?#&$,:$,;?916#$1,$O9-8DK$;,$,+/#AB$;B:#$,+$,:$
8-67,-#N$7<+?,+676,+?#$1,:$-<;?-#=#($$

F<;$8<-A,:<;$L9,$/9,-#+$6+A:961<;$,+$,:$,;?916#$;,$
89,1,+$16I616-$,+$1#;$A<?,@#-C<;N$A#+$-<;?-#=#$i!"j$
K$$:<;$L9,$K<$/9,-#+$L9,7<1<;($M<-<$A#78<-<-$:<$
A<:61<1$1,:$;9,:#$,+$<70#;$;6;?,7<;&$;,$7616,-#+$
<:@9+#;$6+16A<1#-,;$A#7#N$;9$,;?-9A?9-<$,+$/#-7<$
1,$16;?-609A6B+&$1,$?<7<"#&$1,$<@-,@<1#;$K$;9$

+6?-B@,+#$?#?<:&$/B;/#-#&$7<?,-6<$#-@>+6A<$K$1,+;61<1$
<8<-,+?,($[,:$76;7#$7#1#&$;,$-,<:6JB$9+<$,+A9,;?<$
,+?-,$:#;$8-#19A?#-,;$8<-?6A68<+?,;$8<-<$,I<:9<-$,:$
?-<?<76,+?#$1,:$-<;?-#=#$K$:<$/-,A9,+A6<$1,$L9,7<&$
<1,7>;$1,$A#+;,@96-$1<?#;$1,$-,+1676,+?#$K$
/,-?6:6J<A6B+($$

Q,@_+$#?-#;$,;?916#;&$;,$;9,:,$,+A#+?-<-$9+<$7,=#-$

,+$;9,:#;$?-<0<=<1#;$A#+$:<$!@-6A9:?9-<$1,$
E#+;,-I<A6B+&$:<$L9,$A9,+?<$A#+$:<$8#;606:61<1$1,$
7<+?,+,-$7<K#-$A<+?61<1$1,$+9?-6,+?,;$,;,+A6<:,;&$
8<-<$:<$B8?67<$8-#19AA6B+$1,$7<CJ($
$

W96!"6XD@FC@696896H;@T9

?#1<IC<&$,;$8#;60:,$8:<+?,<-$<:@9+<;$#0;,-I<A6#+,;$
8-,:676+<-,;$;#0-,$:#;$8#?,+A6<:,;$K$/<A?#-,;$
:676?<+?,;$A#+$:<$678:,7,+?<A6B+$1,$:<$!"$,+$:<;$
:<1,-<;($M-67,-#&$A#7#$79AD<;$A#79+61<1,;$,+$
:<;$?6,--<;$<:?<;$1,$ED6<8<;&$M:<+$1,$:<$F60,-?<1$
I6I,$1,:$A</P&$;9$I,+?<$,;$:<$/9,+?,$1,$6+@-,;#$
7>;$678#-?<+?,$1,$,;?<$8#0:<A6B+&$8#-$:#$L9,$:#;$

8-#19A?#-,;$:#A<:,;$I<:#-<+$;9;$
0#;L9,;$<@-#/#-,;?<:,;$K$:#;$
>-0#:,;$1,$;#70-<&$<--60<$1,$
;9;$8<-A,:<;$1,$7<CJ($r96J>$;,<$
8#-$,;?#$L9,&$79AD#;$
1,$:#;$<@-6A9:?#-,;$86,+;<+$L9,$
:<;$-<J#+,;$8-6+A68<:,;$8<-<$
+#$L9,7<-$:#;$-,;619#;$;#+N$,:$
-6,;@#$L9,$,:$/9,@#$-,8-,;,+?<$

8<-<$;9;$A</,?<:,;d$,:$<8#K#$1,:$$-$#!.&$1,:$"$&&'($
K$1,$#?-<;$6+;?6?9A6#+,;$L9,$8-#79,I,+$:#;$;6;?,7<;$
1,$8-#19AA6B+&$A#+$0<;,$,+$:<$!@-6A9:?9-<$1,$
E#+;,-I<A6B+&$<:$6@9<:$L9,$:<$8#;606:61<1$1,$8<@<-$
8#-$;,-I6A6#;$<706,+?<:,;($

M#-$#?-#$:<1#&$:#;$8-#19A?#-,;$L9,$A#+?6+_<+$A#+$

,:676+<-$,:$-<;?-#=#$A#+$/9,@#($T<:$I,J$:<$-<JB+$7>;$
678#-?<+?,&$;,<$,:$A#+?-#:$1,$:<;$8:<@<;$1,:$;9,:#&$#$
:<$<:?<$8-#19AA6B+$1,$7<CJ$:9,@#$1,:$8-67,-$<"#$1,$
:<$L9,7<$K$:<$/<A6:61<1$8<-<$,:676+<-$7<:,J<;($Q6+$
,70<-@#&$;6$;,$1,;,<+$#/-,A,-$<:?,-+<?6I<;$8<-<$,;?<$
8->A?6A<&$;,$-,L96,-,&$,+?,+1,-$8-67,-#&$

r9,1<$A:<-#$L9,$,:$;6;?,7<$1,$7<+,=#$7<CJ$.$/-6=#:$
,+$M:<+$1,$:<$F60,-?<1$K$#?-<;$A#79+61<1,;$A#+$
?,--,+#;$;676:<-,;$,+$ED6<8<;&$,;$79K$A#78:,=#N$
,:$8-#19A?#-$;,$,+/-,+?<$<$A#+16A6#+,;$+<?9-<:,;$
K$;#A6#,A#+B76A<;$79K$16/CA6:,;$L9,&$6+A:9K,+$
?,--,+#;$1,$<:?<;$8,+16,+?,;&$;9,:#;$,-#;6#+<1#;$K$
8#A#;$-,A9-;#;$L9,$89,1,+$1,;?6+<-;,$<:$A9:?6I#$1,$
7<CJ($M#-$:#$?<+?#&$,;$+,A,;<-6#$,G<76+<-$,:$;6;?,7<$
1,$7<CJ$.$/-6=#:$?-B86A#&$1,;1,$:<$8,-;8,A?6I<$1,:$
8-#19A?#-&$8<-<$,I<:9<-$:<;$I,+?<=<;$K$:#;$:676?<+?,;$
A#+$:#;$L9,$:<$!"$;,$89,1,$,+/-,+?<-$,+$,;?<$-,@6B+$
K$<;C&$8-#7#I,-$9+<$<@-6A9:?9-<$;9;?,+?<0:,&$0<;<1<$
,+$:<$1,$E#+;,-I<A6B+&$K$<1<8?<0:,$<:$<706,+?,$
_+6A#$1,$ED6<8<;($;<

<*(*$G"8(,"$G'.*:$,.$
8(G",.98@18F2,$,@-,@1,"$

G*-,@98'2,.$1,$2'$!"$,@$
9*(G'"'98I@$9*@$,2$.8.-,('$
'9-H'2$G'"'$,2$('@,B*$1,$

('LM$,@$2'$M*@'

8-#19A?#-,;$:#A<:,;$I<:#-<+$;9;$
0#;L9,;$<@-#/#-,;?<:,;$K$:#;$
>-0#:,;$1,$;#70-<&$<--60<$1,$
;9;$8<-A,:<;$1,$7<CJ($r96J>$;,<$
8#-$,;?#$L9,&$79AD#;$
1,$:#;$<@-6A9:?#-,;$86,+;<+$L9,$
:<;$-<J#+,;$8-6+A68<:,;$8<-<$
+#$L9,7<-$:#;$-,;619#;$;#+N$,:$
-6,;@#$L9,$,:$/9,@#$-,8-,;,+?<$
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*+$4```&$8#-$6+6A6<?6I<$
1,$:#;$8-#19A?#-,;$1,:$
O9+6A686#$1,$S6::<$E#-J#&$

ED6<8<;&$;,$A#+/#-7B$,:$E:90$1,$
F<0-<+J<$1,$E#+;,-I<A6B+$i"3"j($
[,;1,$,+?#+A,;&$:<$<@-98<A6B+$
D<$A#+#A61#$7#7,+?#;$09,+#;$
K$#?-#;$9+$?<+?#$0<=#;&$;6+$
,70<-@#&$,+$:<$<A?9<:61<1$K<$
A9,+?<$A#+$79AD#;$<@-,76<1#;$
L9,&$,+$A#+=9+?#&$;97<+$24$
8<-A,:<;&$:<;$L9,$;,$?-<0<=<+$
A#+$:#;$;6;?,7<;$1,$8-#19AA6B+&$
0<;<1#;$,+$:<$!@-6A9:?9-<$1,$
E#+;,-I<A6B+&$K$,I<:_<+$<:@9+#;$
1,$:#;$7<?,-6<:,;$@,+P?6A#;$A#7#$
:#;$DC0-61#;(

*;?#;$?,--,+#;$;,$:#A<:6J<+$,+$
:#;$,=61#;$1,$Y-<+A6;A#$S6::<&$A#+$
;6,?,$8-#19A?#-,;$6++#I<1#-,;d$
E9<9D?P7#A&$L9,$A9,+?<$A#+$
A6+A#$6+I#:9A-<1#;$,+$:<$!"d$
S6::<$R61<:@#&$1#+1,$,G6;?,+$
?-,;$<@-6A9:?#-,;$L9,$K<$<8:6A<+$
:<;$8->A?6A<;$1,$:<$!@-6A9:?9-<$
1,$E#+;,-I<A6B+&$<:$6@9<:$L9,$
,+$,:$*=61#$2g$1,$/,0-,-#($*::#;$

+#$;#+$:#;$_+6A#;$;#A6#;$1,:$"3"&$
89,;?#$L9,$,+$#?-<;$:#A<:61<1,;N$
U6L9686:<;&$E#6?<&$M<--<:$K$U,-6AB&$
K<$6+6A6<-#+$:<$678:,7,+?<A6B+$1,$
<:@9+#;$8-6+A686#;$1,$8-#19AA6B+&$
0<;<1#;$,+$:<$76;7<$!"&$1,+?-#$
1,$;9;$A9:?6I#;d$+#$#0;?<+?,&$
=9;?#$,;$-,A#+#A,-$L9,&$<9+$
-,L96,-,+$1,$7<K#-$6+/#-7<A6B+$
K$A<8<A6?<A6B+$;#0-,$:<$?,A+#:#@C<&$
8<-<$A#+?6+9<-$A#+$,:$A9:?6I#$1,$
7<+,-<$;9;?,+?<0:,(

&86OD@A3P@FC@6P@86%8;<6P@6
W9<D9F>96P@6%5FA@DR943NF

*+$:<$<A?9<:61<1&$:<$16-,AA6B+$
1,:$E:90$1,$F<0-<+J<$1,$
E#+;,-I<A6B+$;,$,+A9,+?-<$
8-,;6161<$8#-$,:$6+@,+6,-#$
T<IC+$WB7,J$L96,+&$<1,7>;$
1,$@,;?6#+<-$:#;$-,A9-;#;$8<-<$
;9;$<@-,76<1#;&$8-#A9-<$:<$
A<8<A6?<A6B+$,+$;6;?,7<;$1,$
8-#19AA6B+&$A#+$0<;,$,+$:<$!"&$K$
,+$8:>?6A<;$,+$:<;$,;A9,:<;$8<-<$
L9,$:#;$+6"#;$;,$-,:<A6#+,+$1,;1,$

8,L9,"#;$A#+$:<$!@-6A9:?9-<$1,$
E#+;,-I<A6B+&$K$1,$,;?,$7#1#&$
7>;$@,+?,$:<$A#+#JA<$
K$:<$<1#8?,(
$
F<$;6?9<A6B+$1,:$A<78#$,+$
ED6<8<;$+#$,;$?<+$/>A6:&$K$,:$
6+@,+6,-#$WB7,J$79K$A#+;A6,+?,$
1,$:<$;6?9<A6B+&$A#+;61,-<$L9,$:<$
!@-6A9:?9-<$1,$E#+;,-I<A6B+$,;$
9+<$1,$:<;$<:?,-+<?6I<;$L9,$89,1,$
8-#8#-A6#+<-$7>;$-,;9:?<1#;$

*:$A<78#$AD6<8<+,A#$?6,+,$
8-#0:,7<;&$8-6+A68<:7,+?,$
8#-$:<$/<:?<$1,$6++#I<A6B+($
*G6;?,$?<706P+&$9+$
1,;A#+#A676,+?#$;#0-,$
,:$;6;?,7<$1,$:<$!"$K$1,$:<$
678#-?<+A6<$1,:$-<;?-#=#($
!1,7>;&$:<$/<:?<$1,$@,+?,$
=#I,+$,+$,:$A<78#&$8#-L9,$+#$
I,+$;9$/9?9-#$,+$:<$<@-6A9:?9-<$
K$,;?#$:,;$8-#I#A<$1,;6+?,-P;($

F<$7<K#-C<$1,$:#;$<@-6A9:?#-,;$
;#+$<19:?#;$7<K#-,;&$:#;$7>;$

<0<+1#+<-$;9;$?,--,+#;&$8#-$:#$
L9,$,;A<;,<$,+$,:$A<78#&$:<$7<+#$
1,$#0-<N$b^<$+#$;#+$?6,78#;$1,$
0#+<+J<;$;#+$?6,78#;$1,$
:676?<A6#+,;c&$<@-,@B$,:$6+@,+6,-#$
T<IC+$WB7,J(

GD@P349D645F6@86@K@TO85

*:$8-,;61,+?,$1,:$E:90$1,$
F<0-<+J<$1,$E#+;,-I<A6B+$
8-,16A<$A#+$,:$,=,78:#d$?6,+,$43$
D,A?>-,<;$8-#86<;$K$-,+?<$2]$7>;($
U9+?#$A#+$;9;$I,A6+#;&$:<0#-<$A#+$
9+<$;,70-<1#-<$8<-<$?-<0<=<-$

%8;<6P@6W9<D9F>96P@6%5FA@DR943NF
0;F343O356P@6?38896%5D>5
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:<$!"$1,$A9<?-#$A9,-8#;&$8<-<$8-#19A6-&$,+$,;8,A6<:&$
7<CJ&$K$;,-$9+#$1,$:#;$<A?#-,;$A:<I,$1,$:<$-,@6B+$
,+$:<$8-#7#A6B+$K$<1#8A6B+$1,$:<$!@-6A9:?9-<$1,$
E#+;,-I<A6B+&$<:$6@9<:$L9,$,:$"3"(

[,$D,AD#&$<8#K<1#$8#-$O<;!@-#$K<$,+$,;?,$E:90$
1,$F<0-<+J<$1,$E#+;,-I<A6B+$;,$?-<0<=<$,+$<:6<+J<$
A#+$,:$$-$#!.$8<-<$,;?<0:,A,-$9+$7B19:#$1,$!"($

T6,+,+$A#+;?6?961#;$<:@9+#;$,+;<K#;$1,$
6+I,;?6@<A6B+$;#0-,$:<;$1#;6;$B8?67<;$8<-<$:<$
/,-?6:6J<A6B+$+6?-#@,+<1<&$<;C$A#7#$8#-$6@9<:&$<A,-A<$
1,$7<?,-6<:,;$@,+P?6A#;N$DC0-61#;$K$I<-6,1<1,;(

*:$"3"$09;A<$A#+?<-$A#+$:#;$-,A9-;#;$+,A,;<-6#;&$

#?#-@<-$A-P16?#;$1,$<A9,-1#$<$:<;$+,A,;61<1,;$1,$
A<1<$9+#$1,$,::#;($!1,7>;&$16/9+16-$K$<K91<-$,+$
:<$<1#8A6B+$1,$:<;$?PA+6A<;$1,$8-#19AA6B+$A#+$
0<;,$,+$:<$!"&$K$<9G6:6<-$8<-<$:<$<1L96;6A6B+$1,$
7<L96+<-6<$,;8,A6<:6J<1<$8<-<$,;?<;$8->A?6A<;&$
9+#$1,$:#;$8-6+A68<:,;$#0;?>A9:#;$L9,$,+/-,+?<+$:#;$
8-#19A?#-,;$6++#I<1#-,;$1,:$*;?<1#$1,$ED6<8<;(

*:$6+@,+6,-#$T<IC+$WB7,J$K$,:$E:90$1,$F<0-<+J<$
1,$E#+;,-I<A6B+$;#+$<:@9+#;$1,$:#;$<A?#-,;$L9,$
8#+,+$,+$7<-AD<$<AA6#+,;$1,A6;6I<;$L9,$A#+19A,+$
<:$7,=#-<76,+?#$1,$:<;$?6,--<;&$<97,+?<+$:#;$
-,+1676,+?#;$K$8-,;,-I<+$:#;$-,A9-;#;$+<?9-<:,;&$
L9,$;,$8#?,+A6<:6J<->+$A#+$/9,-J<;$I6+A9:<1<;$<:$
8-#@-<7<$O<;!@-#&$L9,$K<$,786,J<$<$1,=<-$D9,::<$
,+$,;?,$,;?<1#($;<
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[,;1,$D<A,$9+<$1PA<1<&$,+$,:$*;?<1#$1,$
ED6<8<;&$,:$$-$#!.$,78-,+16B$<AA6#+,;$
8<-<$;98-676-$:<$L9,7<$K$/#7,+?<-$:<$

A#+;?-9AA6B+$1,$0<--,-<;$#$79-#;$I6I#;&$8<-<$
<K91<-$<$:<$-,?,+A6B+$1,$:#;$-,;619#;$K$
1,:$;9,:#(

Z+@,:$S,:>JL9,J&$=#I,+$8-#19A?#-$1,$f2$
<"#;&$A9K<$,G8,-6,+A6<$A#+$:#;$;6;?,7<;$1,$
8-#19AA6B+$0<;<1#;$,+$:<$!"&$;,$-,7#+?<$K<$
<$43&$?#7B$:<$1,A6;6B+$1,$1,=<-$1,$L9,7<-$,:$
-<;?-#=#$1,:$A9:?6I#$<+?,-6#-&$A#7,+?<$L9,&$

1,$-,;619#;$;#0-,$,:$?,--,+#&$D<$7,=#-<1#$:<$
/,-?6:61<1$K$16;76+961#$:<$,-#;6B+$1,$:<$?6,--<(

BQD34;8C;D96P@6%5FA@DR943NF

Z+@,:$S,:>JL9,J$8#;,,$9+<$8<-A,:<$A#7#$>-,<$
1,$,G?,+;6B+$1,:$7B19:#$1,$;9$I,A6+#N$,:$;,"#-$
V#;,:C+&$A#+$9+<$8,+16,+?,$,;?67<1<$,+?-,$,:$
f3$K$,:$a3$k&$1#+1,$D<$,;?<0:,A61#$:<$I<-6,1<1$
;6+?P?6A<$2*.]fo&$@,+,-<1<$K$:60,-<1<$8#-$,:$

$-$#!.($*;?<$;6,70-<$:<$-,<:6JB$<$7,16<1#;$1,$
=9+6#$8<;<1#&$1,$/#-7<$7<+9<:$A#+$,;8,L9,&$
<$9+<$16;?<+A6<$<8-#G67<1<$1,$f3$<$g3$
A,+?C7,?-#;$,+?-,$7<?<$K$7<?<$K$A#+$1#;$
;,76::<;$,+$A<1<$9+<&$K$9+$7,?-#$,+?-,$
:<;$D6:,-<;(

F<$/,-?6:6J<A6B+$,;$678#-?<+?,$8<-<$,:$
1,;<--#::#$B8?67#$1,:$A9:?6I#$K$,:$;,"#-$
S,:>JL9,J$8-,;?<$,;8,A6<:$<?,+A6B+$<:$7#1#&$
?6,78#$K$A<+?61<1,;$1,$:<$<8:6A<A6B+($*G8:6A<$
L9,$,;?<$;6,70-<&$:<$-,<:6JB$,+$?-,;$,?<8<;&$
?#7<+1#$A#7#$-,/,-,+?,$;9$,7,-@,+A6<($F<$
8-67,-<$<8:6A<A6B+$;,$::,IB$<$A<0#$<$:#;$43$
1C<;&$:<$;,@9+1<$<$:#;$f]$K$:<$?,-A,-<&$<$:#;$]3&$
7<;$A#7#$;9$?,--,+#$8#;,,$9+<$8-#+9+A6<1<$
8,+16,+?,&$1,8#;6?B$,:$/,-?6:6J<+?,$<--60<$1,$
:<$0<;,$1,:$?<::#$1,$:<$8:<+?<&$8<-<$L9,$A#+$:<$
::9I6<&$,:$L9C76A#$1,;A,+16,-<$D<;?<$:<$
J#+<$-<16A9:<-($

M<-<$?,+,-$9+$7,=#-$1,$A#+?-#:$1,$:<;$7<:,J<;&$
Z+@,:$S,:>JL9,J$I,-?6B$@:6;#/<?#$<$-<JB+$

gFQ@86
?@8U>H;@>6
:@DFUFP@>Z6
4;8C3R9D6T9=4@A6

V=<D3P5A676
4D35885A

47
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1,$233$7:t7#AD6:<$1,$4]$
:6?-#;$1,$<@9<&$A#+$0#L96::<$
,;?>+1<-$AB+6A<$L9,&$8#-$
:#$@,+,-<:$;,$6+A:9K,$,+$,:$
,L968#($M<-<$,;?<$<A?6I61<1&$
@<;?B$,+?-,$A6+A#$K$;,6;$
=#-+<:,;$8#-$D,A?>-,<(

]@A;8C9P5A6O5C@F4398@A

E#7#$;,$7,+A6#+B&$-,<:6JB$
:<$;6,70-<$,+$=9+6#$1,$2344&$
8#-$:#$L9,$8<-<$;,8?6,70-,&$
,:$A9:?6I#$;,$,+A#+?-<0<$,+$
09,+<;$A#+16A6#+,;&$;6+$

1<"#;$<8<-,+?,;$8#-$8:<@<;&$
<1,7>;$1,$9+$09,+$A#+?-#:$
1,$7<:,J<;&$<$8,;<-$1,$L9,$,+$
:<;$J#+<;$?-#86A<:,;$,:$,GA,;#$
1,$::9I6<$8-#I#A<$;9$<97,+?#($
M#-$#?-#$:<1#&$,:$1,;<--#::#$
1,$:<;$7<J#-A<;$D<$;61#$,:$
<1,A9<1#&$<:$6@9<:$L9,$,:$
::,+<1#$1,$@-<+#$D<$:#@-<1#$

R<;?<$,:$7#7,+?#&$,:$;,"#-$
S,:>JL9,J$;,$,+A9,+?-<$

;<?6;/,AD#$A#+$;9;$-,;9:?<1#;$
K$<@-,@B$L9,&$,+$;9$
,G8,-6,+A6<$A#+$:#;$7<CA,;$
DC0-61#;$D<$<:A<+J<1#$
9+$-,+1676,+?#$1,$;6,?,$
?#+,:<1<;$8#-$D,A?>-,<&$
76,+?-<;$L9,&$A#+$:#;$A-6#::#;&$
;,$?-<19A,$,+$f(]$?#+,:<1<;$
8#-$D,A?>-,<$<:$<"#(

E#7#$8<-?,$1,$;9$,;?-<?,@6<$
1,$;90;6;?,+A6<&$,:$;,"#-$
S,:>JL9,J&$<1,7>;$1,$
,;?<0:,A,-$0<--,-<;$1,$79-#$
I6I#&$,+$A9-I<;$<$+6I,:$A#+$
9+<$,;8,A6,$<-0B-,<$A#+#A61<$
,+$:<$-,@6B+$A#7#$7<?<$
-<?B+&$,;?<0:,A6B$<:@9+<;$
D6:,-<;$A#+$8:<+?<;$1,$
<@9<A<?,($Q9$#8?676;7#$,;$
,I61,+?,$<+?,$:<$8#;606:61<1$
1,$A9:?6I<-$,+$:<$76;7<$
8<-A,:<&$7<CJ&$/-6=#:$K$
<@9<A<?,(

Z+@,:$S,:>JL9,J$R,-+>+1,J$
D<$A#78-#0<1#$:#;$

8-#19AA6B+&$A#+$0<;,$,+$:<$
!@-6A9:?9-<$1,$E#+;,-I<A6B+&$
K$-,A#+#A,$L9,&$<:$?-<0<=<-$
1,$7<+,-<$89+?9<:$,;?<$
?,A+#:#@C<&$:<;$@<+<+A6<;$
6+7,16<?<;$;,$I9,:I,+&$8#A#$
<$8#A#&$,+$A#+;?<+?,;&$<:$
:#@-<-$,:$7,=#-<76,+?#$1,$:<$
?6,--<$K&$8#-$:#$?<+?#&$1,$;9$
A9:?6I#&$:#$L9,$-,16?9<->$,+$
;9$I61<$K$,+$/<I#-$1,:$A<78#$
AD6<8<+,A#($;<

48

M)&'!&,3&$%)6/#3&3*&

#)(="&>&,/,&G)(4.4),<

\@4,2$
X,2WMPH,M:$
9*(,@-'$

PH,:$,@-",$2*.$

('@-,@,"$H@'$
9*F,"-H"'$1,$
",.81H*.$.*F",$
,2$-,"",@*:$E'$
(,B*"'1*$2'$
0,"-8281'1$A$
18.(8@H81*$
2'$,"*.8I@$1,2$
.H,2*



$FCD5P;443NF

M,;,$<$L9,$:<$-,@6B+$1,$:<$Q6,--<$1,$O#?#J6+?:<&$
,+$,:$*;?<1#$1,$ED6<8<;&$,;$79K$<AA61,+?<1<&$
8#;,,$9+<$8-#19AA6B+$678#-?<+?,$1,$7<CJ$

K$,:$;6;?,7<$8-,1#76+<+?,$8<-<$;9$A9:?6I#$,;$1,$
76:8<$1,$;6,70-<$7<+9<:&$:<$L9,$;,$A<-<A?,-6J<$
8#-$#0?,+,-$7<CJ&$/-6=#:$K$AD6:<A<K#?,$,+$A9:?6I#$
<;#A6<1#$A#+$D,--<76,+?<;$7<+9<:,;&$,+$:<1,-<;$1,$
@-<+1,;$8,+16,+?,;&$;6+$L9,7<$1,$-,;619#;$K$0<=#$
A#+16A6#+,;$1,$?,78#-<:(

[9-<+?,$:#;$_:?67#;$43$<"#;&$:<$
6+?,-I,+A6B+$1,$16/,-,+?,;$
<A?#-,;$D<$A#+A6,+A6<1#$
<$:#;$8-#19A?#-,;$

;#0-,$,:$1<"#$L9,$;9/-,$,:$;9,:#$<:$L9,7<-$:#;$
-,;619#;($!9+L9,$79AD#;$1,$,::#;$+#$:#$D<A,+$K$
1,=<+$,:$-<;?-#=#$;#0-,$;9;$?,--,+#;&$:<$8-#19AA6B+$
1,$7<CJ$,;$0<=<&$8#-$:#$L9,$;,$-,L96,-,$1,$7>;$

8-#19A?6I<($

e3AC@T9A6P@6OD5P;443NF6P@6T9=>

<E'G*@,*$*$9*"-'=$;,$::,I<$<$A<0#$
,+$:#;$7,;,;$1,$7<-J#$K$<0-6:($
E#+;6;?,$,+$A#-?<-$
:<;$7<:,J<;$L9,$

#@A9X=5A6765O5DC;F3P9P@A6
O9D96;F969QD34;8C;D96

6TUA6A;AC@FC9<8@
D2$9'.*$1,2$('LM$,@$5*-*M8@-2':$<E8'G'.
3*"=$58.',2$5,29E*":$;2,B'@1"*$N'(L",M$?IG,M:$U8@'$&,H9E,2-$A$/*@$O,228@$
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L9,1<-#+$,+$:<$8<-A,:<$1,;89P;$1,$:<$A#;,AD<($F<$
A<+?61<1$1,$?6,--<;$L9,$?6,+,$A<1<$8-#19A?#-$,;$
I<-6<0:,N$1,;1,$:#;$L9,$;B:#$16;8#+,+$3(]$D,A?>-,<;$
D<;?<$:#;$L9,$A9,+?<+$A#+$2]d$<+?,$,;?<$8#;,;6B+$?<+$

<+9<:7,+?,&$K$:#;$L9,$8#;,,+$9+<$7<K#-$A<+?61<1&$
89,1,+$1,=<-$1,;A<+;<-$<:@9+<;$8<-A,:<;&$<:$<"#(

>8,(F"'$A$9*.,9E'=$:<$7<K#-$8<-?,$1,:$7<CJ$
;,70-<1#$,+$:<$J#+<$,;$A-6#::#$K&$,+$,:$L9,&$
8-,1#76+<$,:$<7<-6::#($!:@9+#;$8-#19A?#-,;$
6++#I<1#-,;$D<+$8-#0<1#$A#+$7<CA,;$0:<+A#;$K$
7,=#-<1#;&$<9+L9,$;6+$#0?,+,-$09,+#;$-,;9:?<1#;($
[<1#$L9,$:<;$?6,--<;$;,$906A<+$,+$:<1,-<;$A#+$/9,-?,;$
8,+16,+?,;$^L3Q;D96*a&$:<$;6,70-<$;,$,786,J<$<$
-,<:6J<-$1,$<--60<$D<A6<$<0<=#&$A#+$:#$L9,$;,$89,1,$

8<-<$L9,$?<+?#$:<$;,8<-<A6B+$,+?-,$:<;$8:<+?<;$K$
,+?-,$:#;$;9-A#;&$;,<$9+6/#-7,(

5+#$1,$:#;$/<A?#-,;$:676?<+?,;$,+$:<$8-#19AA6B+$1,:$
7<CJ$,;$,:$I6,+?#&$8#-$:#$?<+?#$<:@9+#;$8-#19A?#-,;$

?-<?<+$1,$#-6,+?<-$:#;$A<+<:,;$,+$16-,AA6B+$<$:<$

8<-<$;9$8<;#($Q6+$,70<-@#&$+#$;6,78-,$,;$8#;60:,$
1,061#$<$:<$16;8#;6A6B+$1,$:<;$:<1,-<;($F<$A#;,AD<$;,$

7<+,-<$7<+9<:$K$A#+$:<$8<-?6A68<A6B+$1,$?#1<
:<$/<76:6<(

SA56P@6X@DC383>9FC@A6@63FA@4C343P9A6

F#;$?-<0<=<1#-,;$<8:6A<+$;9:/<?#$1,$<7#+6#$K$9-,<$
;#0-,$?#1#&$89,;?#$L9,$:#;$8-,A6#;$;#+$7>;$0<=#;$
A#78<-<1#;$A#+$,:$/#;/<?#$1,$<7#+6#$K$,:$T-68:,$
4a&$<1,7>;&$A#+;61,-<+$L9,$:<$6+I,-;6B+$7<K#-$
1,0,$D<A,-;,$,+$:<$A#78-<$1,$/,-?6:6J<+?,;($T#1#;$
:#;$6+;97#;$L9,$;,$-,L96,-,+$8<-<$;9$A9:?6I#$;,$
A#7,-A6<:6J<+$,+$O#?#J6+?:<(

!DC$:#;$8-#19A?#-,;$A#6+A61,+$,+$;,"<:<-$<$:<$@<::6+<$
A6,@<$A#7#$;9$8-6+A68<:$<J#?,&$L9,$</,A?<&$1,$7<+,-<$
A#+;61,-<0:,&$,:$-,+1676,+?#$1,$7<CJ$K&$D<;?<$,:$

T40/%)&8<&2%"6/##4K*&63&()R7&3*&.)&
U43%%)&63&I"$"74*$.)1&H?4)=),<
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7#7,+?#&$+#$D<+$:#@-<1#$A#70<?6-:<($!:@9+#;$
A#7,+?<-#+$L9,&$<:$1,=<-$:<;$-<CA,;$I6I<;$1,$#?-<;$

1,$#?-<;$8:<+?<;$K$+#$<?<A<-$<:$A9:?6I#$1,$7<CJ&$8#-$
,;?#&$+#$<8:6A<+$D,-06A61<;&$;6+#$L9,$;B:#&$A#-?<+$:<$
7<:,J<$A#+$7<AD,?,$#$1,;0-#J<1#-<(

MD9C9T3@FC56P@86D9ACD5K5

*G6;?,+$<@-6A9:?#-,;$L9,$1,=<+$,:$433$k$1,$:#;$
-,;619#;$;#0-,$,:$?,--,+#&$8,-#$8#-$6@9<:&$D<K$
/<76:6<;$L9,$8#;,,+$<:@_+$?68#$1,$@<+<1#N$#I6+#&$
A<8-6+#$#$,L96+#&$K$8,-76?,+$L9,$:#;$<+67<:,;$
<8-#I,AD,+$,;?<$8<-?,$1,:$/#--<=,$1,$:<$8<-A,:<($'#$
#0;?<+?,&$;#+$8#A#;$:#;$L9,$?6,+,+$@<+<1#(

:@DD9T3@FC9A

F<$;6,70-<$;,$::,I<$<$A<0#$1,$/#-7<$7<+9<:&$
7>;$L9,$+<1<$A#+$,:$89+JB+&$8<-<$16;76+96-$,:$
7#I676,+?#$1,:$;9,:#$L9,&$<:$;,-$7>;$D_7,1#$K$
<-,+#;#&$;B:#$<A,8?<$,:$9;#$1,$,;?<$D,--<76,+?<($
M#-$#?-#$:<1#&$,:$<J<1B+$;,$,78:,<$,+$:#;$?,--,+#;$
7>;$A#78<A?#;$K$;,A#;($[,$<A9,-1#$<:$[6;?-6?#$1,$
[,;<--#::#$V9-<:&$,:$,78:,#$1,$:<$7<?-<A<$+#$,;$?<+$
A#7_+$8#-L9,$;,$?<8<$A#+$/-,A9,+A6<(

&A49A@>6P@6T9=>

!$8,;<-$1,$A9:?6I<-$,:$7<CJ&$D<K$,;A<;,J$,+$:#;$
7,;,;$8-,I6#;$<$:<$A#;,AD<($Q6$:#;$<"#;$;#+$09,+#;&$
<:@9+#;$8-#19A?#-,;$_+6A<7,+?,$I,+1,+$9+$8#A#$

+.&/,"&63.&=/*7K*&64,(4*/>3&
3.&("@4(43*$"&63.&,/3."<

1,$7<CJ$,+$;9$76;7<$A#79+61<1$#$,+$O#?#J6+?:<($
M,-#$;6$;#+$7<:#;&$:<$7<K#-C<$:#$A#78-<$,+$9+<$
?6,+1<$A#79+6?<-6<&$A#7#$+$"/-*!&$L9,$;,$;9-?,$1,$
;,76::<$1,$:<$0#1,@<$1,:$O9+6A686#$1,$O<J<8<($M<-<$
L9,$89,1<+$A#78-<-$,:$@-<+#$<$9+$8-,A6#$7>;$0<=#&$
;,$-,L96,-,$;,-$;#A6#$1,$,;?<;$?6,+1<;&$76,+?-<;$L9,$
L96,+,;$+#$:#$;#+&$;B:#$89,1,+$<1L96-6-:<$<$A#;?#;$
7>;$<:?#;$K$A9<+1#$D<K$,GA,1,+?,;(

*+$O#?#J6+?:<$,G6;?,+$79K$8#A<;$A<;<;$
A#7,-A6<:6J<1#-<;$1,$;,76::<;&$8,-#$1,$D,AD#&$+#$
;,$,+A9,+?-<+$?6,+1<;$1,16A<1<;$;B:#$<$:<$I,+?<$1,$
;,76::<;$#$<@-#L9C76A#;($

$TO5DC9F4396P@86Q1F@D5

5+$@-98#$@-<+1,$1,$79=,-,;$,+$,:$,=61#$*:$E<--6J<:$
8<-?6A68<+$,+$:<;$<A?6I61<1,;$<@-CA#:<;N$1,;1,$:<$
;6,70-<$D<;?<$:<$A#;,AD<($*;?#&$1,$7<+,-<$8<-<:,:<&$
<$;9$?-<0<=#$,+$,:$D#@<-&$,+$,:$L9,$+#$A#:<0#-<+$
:#;$D#70-,;($[,061#$<$;9$/9,-?,$<8#K#$,+$:<$
<@-6A9:?9-<&$,;?>+$79K$6+?,-,;<1<;$,+$<8-,+1,-$7>;$
;#0-,$:<;$?,A+#:#@C<;$<@-CA#:<;$K$,:$7,=#-<76,+?#$
1,:$A<78#d$7<;&$8#-$:#$@,+,-<:&$:#;$?PA+6A#;$,+$;9;$
<;,;#-C<;$K$A<8<A6?<A6#+,;$+#$:<;$6+A:9K,+&$K$;,$
1,16A<+$<$?-<0<=<-$A#+$?PA+6A<;(

M#-$#?-#$:<1#&$,;?<;$79=,-,;$#0;,-I<+$L9,&$<:$
,;A<;,<-$,:$16+,-#&$:<$6+I,-;6B+$8<-<$/,-?6:6J<+?,;$K$

6+A:9;#&$7>;$L9,$9+<$+9?-6A6B+$7,=#-&$89,;?#$L9,$,;$
8-67#-16<:$<;,@9-<-$:<$A#;,AD<$1,:$8-BG67#$<"#(

%5F48;A35F@A

W-<A6<;$<$:<$A#:<0#-<A6B+$K$:<$<K91<$1,$:#;$
8-#19A?#-,;$1,$O#?#J6+?:<&$;,$D<+$8#161#$

L9,$16A?,+$:<$8<9?<$8<-<$,+A<76+<-;,$<$1,;<--#::<-$
:<$8-#19AA6B+$<@-CA#:<$1,$9+<$7<+,-<$7>;$
;9;?,+?<0:,&$<$A#-?#$8:<J#$K$L9,$;,->+$6+A#-8#-<1<;$
<$O<;!@-#N

*h$ Q9;$<@-6A9:?#-,;$-,A#+#A,+$,/,A?9<-$9+$9;#$
6+<1,A9<1#$1,$:#;$/,-?6:6J<+?,;&$8#-$:#$L9,$
-,L9,-6-C<+$-,<:6J<-$9+$<+>:6;6;$1,$;9,:#&$8<-<$
A#+#A,-$A9>:$,;$,:$A#--,A?#$8<-<$,78:,<-$,+$
;9;$A9:?6I#;$K$1,?,-76+<-&$1,$/#-7<$<1,A9<1<&$
:<$A<+?61<1$<$<8:6A<-(
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*+$2342&$,;?,$D90$A9,+?<$A#+$,:$<8#K#$1,N E#+$A#:<0#-<A6B+$1,N

,h$$ *+$:<$-,@6B+&$+#$D<K$,I61,+A6<$1,:$9;#$1,$
A9:?6I#;$1,$A#0,-?9-<($S<:,$:<$8,+<$D<A,-$
8-9,0<;$A#+$:,@976+#;<;&$A#7#$79A9+<$#$

<8?<;($h;?<;$-,19A,+$:<$+,A,;61<1$1,$<"<16-$
/,-?6:6J<+?,;$+6?-#@,+<1#;$K$A#+?-#:<+$:<;$
7<:<;$D6,-0<;(

'($$ !:$8<-,A,-&$,+$O#?#J6+?:<$K$1,$<A9,-1#$<$:#;$
8-#19A?#-,;$,+?-,I6;?<1#;$K$<$:#;$19,"#;$1,$
:<;$?6,+1<;$:#A<:,;$1,$6+;97#;$<@-CA#:<;&$+#$
,G6;?,$9+<$1,7<+1<$1,$7<CJ$7,=#-<1#$<$A#-?#$
8:<J#&$8,-#$;C$:<$8#;606:61<1$1,$6+?-#19A6-$
A-6#::#;$L9,$-,;9:?<+$,+$9+<$7,=#-$A#;,AD<$
<$:<;$I<-6,1<1,;$L9,$;,$,+A9,+?-<+$,+$:<$
<A?9<:61<1($'#$#0;?<+?,&$,;$8#;60:,$L9,$<$:<-@#$
8:<J#&$:#;$<@-6A9:?#-,;$1,$:<$-,@6B+$;,$6+?,-,;,+$
,+$,:$7<?,-6<:$7,=#-<1#&$;6,78-,$K$A9<+1#$;,<$

8-,A6#;$0<=#;(

-($$ *;$+,A,;<-6#$8-#/9+16J<-$,+$:<;$#0;,-I<A6#+,;$
L9,$:#;$<@-6A9:?#-,;$AD6<8<+,A#;$D<+$<--#=<1#$
;#0-,&$?<+$;B:#&$AD<8,<-$,:$D,-06A61<$K$1,=<-$,+$
,:$;9,:#$:<;$-<CA,;$I6I<;$1,$?-,;$,;8,A6,;&$L9,$
67861,+$L9,$:<$@<::6+<$A6,@<$<?<L9,$<:$7<CJ(

+($$ *:$;6;?,7<$76:8<$1,$;6,70-<$7<+9<:$,+$
:<1,-<;&$A#+$0<;,$,+$:<$!@-6A9:?9-<$1,$
E#+;,-I<A6B+&$/9+A6#+<$K<$;6+$:<$+,A,;61<1$
1,$6+?-#19A6-$+9,I#;$678:,7,+?#;($'#$,G6;?,$
9+<$+,A,;61<1$-,<:$1,$8-#7#A6#+<-$,:$,78:,#$
,G?,+;6I#$1,$+9,I<$7<L96+<-6<&$;6+#$<1<8?<-$
:<;$D,--<76,+?<;$:#A<:,;$8<-<$:<$;6,70-<&$A#7#$
,:$89+JB+$K$,:$<J<1B+&$<:$;6;?,7<$1,$:<$!"(

(h6$ *;?,$;6?6#&$8#;,,$@-<+$8#?,+A6<:$8<-<$,:$
,+?-,+<76,+?#$1,$?PA+6A#;$/,7,+6+#;$L9,$
<;,;#-,+$K$0-6+1,+&$<:$76;7#$?6,78#&$
A<8<A6?<A6B+$8<-<$<70#;$;,G#;&$8,-#$8#-$

#8#-?9+61<1$1,$9+6-;,$<$:<$6+6A6<?6I<$O<;!@-#$
1,$7#1#$L9,$<;C&$<97,+?,$:<$<1#8A6B+$1,$:<;$
8->A?6A<;$<@-CA#:<;$;9;?,+?<0:,;($;<



Enlazando al sector agrícola con la Agricultura de Conservación 53Enlazando al sector agrícola con la Agricultura de Conservación 53

BP9OC9D685A6OD3F43O35A6P@6896!"6

Q9;?,+?<06:61<1$,;$9+$
A#+A,8?#$-,/,-61#$<$:<$
A<8<A61<1$1,$9+<$;#A6,1<1$

8<-<$<8#K<-$<:$7,16#$<706,+?,&$
<:$7,=#-<76,+?#$A#+?6+9#$1,$:<$
A<:61<1$1,$I61<$1,$;9;$76,70-#;&$
+#$;B:#$<$A#-?#&$;6+#$8#-$6@9<:&$
<$:<-@#$8:<J#($*;?<$D<06:61<1$
1,8,+1,$1,:$9;#$A#+;A6,+?,$
1,$:#;$-,A9-;#;$+<?9-<:,;($F<;$
8->A?6A<;$<@-#+B76A<;&$A#+#A61<;$
A#+$,:$+#70-,$1,$!@-6A9:?9-<$
1,$E#+;,-I<A6B+&$A9,+?<+$
A#+$,:$#0=,?6I#$1,$8-#7#I,-$
9+<$<:?,-+<?6I<$;9;?,+?<0:,&$
L9,$;9;?6?9K<$:<;$?PA+6A<;$

?-<16A6#+<:,;$A#7#$:<$:<0-<+J<$
1,:$;9,:#&$L9,$A#+19A,$<$
16/,-,+?,;$8-#0:,7<;&$A#7#$
,:$1,$;9$1,@-<1<A6B+(

F<$!"$;,$0<;<$,+$?-,;$8-6+A686#;$
<@-#+B76A#;N$4j$:<$7C+67<$
8,-?9-0<A6B+$1,:$;9,:#&$2j$:<$
-,?,+A6B+$1,$+6I,:,;$-<A6#+<:,;$
1,$:#;$-<;?-#=#;$K$fj$,:$9;#$1,$
-#?<A6#+,;$<@-CA#:<;$<1,A9<1<;($

-,19AA6B+$1,$A#;?#;$K$,:$9;#$7>;$

,;?<;$8->A?6A<;$1,$:<$!@-6A9:?9-<$
1,$E#+;,-I<A6B+$/9,-<+$<1#8?<1<;$

1,;1,$D<A,$7>;$1,$?-,6+?<$<"#;&$

1,$A9:?6I#;$0<=#$?,78#-<:&$A#7#$
;#+$!9;?-<:6<&$H-<;6:&$E<+<1>$K$
5-9@9<K($*+$,::#;&$,;?#;$;6;?,7<;$
1,$8-#19AA6B+&$A#+$0<;,$,+$:<$!"&$
1,=<-#+$1,$;,-$9+<$<:?,-+<?6I<&$K$
A#+$,:$?6,78#&$;,$A#+I6-?6,-#+$,+$:<$
?PA+6A<$A#+I,+A6#+<:$,$6+A:9;#&$,+$
:<$<A?9<:61<1&$,;$:<$7>;$<1#8?<1<$
8#-$:<$7<K#-C<$1,$:#;$8-#19A?#-,;($
*+$A#+?-<8#;6A6B+&$D<A,$?<+$;B:#$
16,J$<"#;&$:<$<A,8?<A6B+$1,$,;?<;$
A#;?970-,;$8<-<$:<$8-#19AA6B+$1,$
A,-,<:,;$A#+$;6;?,7<;$1,$-6,@#&$,-<$
8#A#$A#7_+($
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&AC;P35A6@63FR@AC3Q9435F@A6

!:$?#7<-$,+$A9,+?<$,;?<;$I,+?<=<;$1,7#;?-<1<;$
8#-$:<$!@-6A9:?9-<$1,$E#+;,-I<A6B+$,+$;6;?,7<;$
0<=#$?,78#-<:&$=9+?#$<:$8#?,+A6<:$8<-<$<97,+?<-$
;9$;9;?,+?<06:61<1&$,:$E,+?-#$%+?,-+<A6#+<:$1,$
O,=#-<76,+?#$1,$O<CJ$K$T-6@#&$=9+?#$A#+$#?-#;$
#-@<+6;7#;$7,G6A<+#;&$A#7#$,:$$-$#!.&$6+6A6<-#+$
9+<$;,-6,$1,$8-#K,A?#;$1,$6+I,;?6@<A6B+&$?,+16,+?,;$
<$:<$<1<8?<A6B+$,+$;9;$;6;?,7<;$1,$-6,@#($*+$,;?,$
A#+?,G?#&$:#;$?-<0<=#;$6+6A6<1#;$D<A,$I,6+?,$<"#;&$

1,$:<;$A<7<;$8,-7<+,+?,;$,+$A9<+?#$<$;9$<+AD#&$:<;$
A#+16A6#+,;$1,$;9$8-,8<-<A6B+&$,:$+_7,-#$1,$D6:,-<;$
1,$A9:?6I#$8<-<$;,70-<-&$K$:<;$+,A,;61<1,;$1,
;9$-,/#-7<A6B+(

M<-<$:<;$A<-<A?,-C;?6A<;$1,:$+#-#,;?,$1,$OPG6A#&$;,$

@,+,-<:$1,$:<$,-#;6B+$1,:$;9,:#($Q,$1,7#;?-B$L9,$

?<706P+&$79AD#$16+,-#$L9,$8#1-C<$9?6:6J<-;,&$
8#-$,=,78:#&$8<-<$/,-?6:6J<+?,;($!;676;7#&$;,$
A#78-#0B$L9,$,:$9;#$1,$A<7<;$/-,+?,$<:$;6;?,7<$
?-<16A6#+<:$1,$7,:@<;&$#0?9I#$I,+?<=<;$6+,;8,-<1<;$
,+$,;,$7#7,+?#&$A#7#$/9,-#+$:<$8-,;,+A6<$1,$9+<$

<97,+?#;$,+$:#;$-,+1676,+?#;$<;#A6<1#;$<$9+<$
7<K#-$6+?,-A,8A6B+$1,$:<$:9J($*;?<$J#+<&$906A<1<$,+$
,:$A9,-8#$1,$:<;$A<7<;&$D<$8,-76?61#&$8#-$?<+?#&$9+$

1,$:#;$+9?-6,+?,;(

*;?#;$?-<0<=#;$6+6A6<:,;&$1,7#;?-<-#+$?<706P+&$,:$
9;#$6++,A,;<-6#$1,$:<$L9,7<$1,$-<;?-#=#;$
K$1,?,-76+<-#+$,:$7<+,=#$B8?67#$1,$:<$/,-?6:6J<A6B+$
+6?-#@,+<1<&$8<-<$A9:?6I#;$A#7#$,:$?-6@#$19-#$K$
D<-6+,-#$,+$A<7<;$8,-7<+,+?,;($M#-$#?-#$:<1#&$
;,$A<:60-B$,:$,L968#$+,A,;<-6#$K$;,$1,;<--#::<-#+$
6+16A<1#-,;$1,$16/,-,+A6<$+#-7<:6J<1<$1,:$C+16A,$
I,@,?<?6I#N$-+2$&$8<-<$16<@+#;?6A<-$,+$/#-7<$
->861<$K$8-,A6;<&$A9>:,;$,-<+$:<;$1,;6@9<:1<1,;$
,+$:<$8-#19AA6B+$1,$06#7<;<&$<;#A6<1<;$<$:<;$

#-@>+6A<$K$,:$+6?-B@,+#$L9,&$A#7#$A#+;,A9,+A6<$1,$
:#;$16;?6+?#;$7<+,=#;$1,$:<0-<+J<$K$:#;$-<;?-#=#;$
#A9--C<+$8<-<&$1,$,;,$7#1#&$/,-?6:6J<-$,+$/#-7<$7>;$
<A,-?<1<$K$1,$<A9,-1#$<$:<;$+,A,;61<1,;$1,:$A9:?6I#($
F#;$?-<0<=#;$1,$6+I,;?6@<A6B+$#8?676J<-#+$,:$7<+,=#$
1,$:<;$8->A?6A<;$1,$:<$!@-6A9:?9-<$1,$E#+;,-I<A6B+&$

A#+$;6;?,7<;$1,$-6,@#&$K$;,$A#+I6,-?<+$,+$9+<$#8A6B+$
I6<0:,$8<-<$,;<$>-,<$,+$/-<+A#$A-,A676,+?#(

%5F48;A35F@A

F#;$-,;9:?<1#;$1,$,;?<;$6+I,;?6@<A6#+,;$;6-I6,-#+&$
<1,7>;&$8<-<$-,@6#+,;$8-#19A?#-<;$,+$#?-#;$8<C;,;$
?<+$16I,-;#;$A#7#$%+16<&$M<m6;?>+$K$*@68?#$K$
/9,-#+$8#;60:,;&$@-<A6<;$<:$<8#-?,$?<+$I<:6#;#$1,$
+97,-#;#;$,;?916<+?,;$1,$:<$5+6I,-;61<1$!9?B+#7<$
ED<86+@#&$1,:$%+;?6?9?#$T,A+#:B@6A#$1,$Q#+#-<$K$
1,:$%+;?6?9?#$T,A+#:B@6A#$1,:$S<::,$1,:$^<L96&$,+?-,$
#?-<;$6+;?6?9A6#+,;&$L9,$:,;$<8#K<-#+$;9;$,;?916#;&$
<;C$A#7#$<$:<$,G8,-6,+A6<$1,$:#;$<@-6A9:?#-,;$1,:$
:9@<-&$,+$1,?,A?<-$,+$;9;$?6,--<;&$:<;$:676?<+?,;$
,$678:,7,+?<-$:#;$8-6+A686#;$1,$:#;$;6;?,7<;$1,$
8-#19AA6B+$0<;<1#;$,+$:<$!"(

*+$:<$<A?9<:61<1&$:<$6+I,;?6@<A6B+$;#0-,$:<;$A<7<;$
8,-7<+,+?,;$;,$D<$A#+A,+?-<1#$,+$1,;<--#::<-$
I<-6,1<1,;$1,$?-6@#&$<1<8?<1<;$<$:<;$76;7<;d$,+$
7,=#-<-$,:$A#+?-#:$1,$:<;$7<:,J<;&$,+$<97,+?<-$,:$
I6@#-$6+6A6<:$1,:$?-6@#&$7,16<+?,$,:$9;#$1,$8-#19A?#;$
8<-<$?-<?<-$;,76::<;&$K$1,$;,70-<1#-<;$L9,$-,<:6J<+$

@<-<+?6J<+$,:$A#+?<A?#$B8?67#$,+?-,$:<$;,76::<$K$
,:$;9,:#($;<



M@4F3X634943NF6P@86D3@Q56O9D9
QD9F5A6<UA345A
3*"=$%@4#$;1'2F,"-*$5H.-8,2,.$%F'""':$>,9",-'"L'$1,$;4"89H2-H"':$

)'@'1,"L'$A$3,.9'$1,2$D.-'1*$1,$>8@'2*'

?'$9'@-81'1$1,$'4H'$PH,$E'A$

'$E'F,"$(W.$G,"*$-'(G*9*:$
(,@*.]$1,$E,9E*$,78.-,$

-*1'$,2$'4H'$
@,9,.'"8'
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*+$?#?<:$:<$T6,--<$A9,+?<$A#+$
4(f$76:$76::#+,;$1,$7f$1,$
<@9<$19:A,&$1,$:#;$A9<:,;$,:$

o)(`$k$;,$,+A9,+?-<$<?-<8<1#$,+$
:#;$@:<A6<-,;&$,:$f3()$k$,+$<@9<;$
;90?,-->+,<;$K$;B:#$,:$3(f$k$
-,;?<+?,$$A#--,;8#+1,$<$:<;$<@9<;$

1#;$76:$76::#+,;$1,$:6?-#;$1,$
<@9<$19:A,$8#-$8,-;#+<d$K$;B:#$;,$
-,L96,-,+$1,$?-,;$:6?-#;$1,$<@9<$
16<-6<$8#-$8,-;#+<(

F<$<@-6A9:?9-<$=9,@<$9+$8<8,:$
79K$678#-?<+?,&$8#-L9,$<$
8,;<-$1,$:#;$,+#-7,;$,;/9,-J#;$
L9,$;,$-,<:6J<+$,+$:<;$A691<1,;$
8<-<$,I6?<-$,:$1,;8,-16A6#$K$:<;$
8P-161<;$8#-$/9@<;&$+#$;,$8#1->$
-,I,-?6-$:<$?,+1,+A6<$<$:<$,;A<;,J$;6$
+#$;,$#8?676J<$,:$,78:,#$1,$<@9<$
,+$:<$8-#19AA6B+$1,$<:67,+?#;($
*+$,:$79+1#&$7>;$1,:$)3$k$1,:$
<@9<$19:A,$16;8#+60:,$;,$9?6:6J<$
8<-<$:<$<@-6A9:?9-<$x*+$Q6+<:#<$
,:$`]$ky$Q6+$,70<-@#&$7>;$1,:$
o3$k$;,$86,-1,$8#-$,I<8#-<A6B+&$
1,;<@z,;$K$8,-A#:<A6B+$8-#/9+1<&$
8#-$:#$L9,$,;$$/>A6:$1,19A6-$:<$
#8#-?9+61<1$L9,$;,$@,+,-<$,+$
,;?,$;,A?#-&$89,;?#$L9,$<L9C$
-,;61,$,:$@-<+$8#?,+A6<:$8<-<$
16;8#+,-$1,$7>;$<@9<$8<-<$A90-6-$
:<;$+,A,;61<1,;$1,$:<$A-,A6,+?,$
8#0:<A6B+&$<1,7>;$1,$16;76+96-$
:<$,-#;6B+&$:<$A#+?<76+<A6B+$1,$
A9,-8#;$1,$<@9<$A#+$/,-?6:6J<+?,;$
K$<@-#L9C76A#;$<--<;?-<1#;$8#-$
:<$,GA,;6I<$<@9<$1,$-6,@#$L9,$;,$
9;<&$<;C$A#7#$:<$16;76+9A6B+$1,$
A#;?#;$K$,:$<97,+?#$1,:$8#?,+A6<:$
1,$-,+1676,+?#&$1,-6I<1#;$1,$9+$

Q,$-,L96,-,$;,-$7>;$6+?,:6@,+?,;$K$
-,;8#+;<0:,;$,+$,:$9;#$1,$,;?,$I6?<:$
:CL961#&$,$6+6A6<-$9+<$,;?-<?,@6<$
L9,$8,-76?<$16;76+96-$;9$9;#$,+$
:<$8-#19AA6B+$1,$<:67,+?#;d$A#+$
:#;$A#;?#;$1,$#8,-<A6B+$,$6+I,-;6B+$
L9,$8,-76?<+$D<A,-$9+$A<706#$

;9;?,+?<0:,$K$-,+?<0:,$,+$,:$;6;?,7<$
1,$<8:6A<A6B+$1,$<@9<$,+$/#-7<$
7<;6I<($*:$;6;?,7<$1,$-6,@#$8#-$
89:;#;$1,$0<=<$8-,;6B+$i*.4.j$
A978:,$A#+$:<;$A<-<A?,-C;?6A<;$
+,A,;<-6<;$8<-<$:#@-<-$,;?,$
#0=,?6I#(

e3AC@T96P@6D3@Q56O5D6O;8A5A6
P@6<9K96OD@A3NF

*;?<$?PA+6A<$;,$9?6:6J<$8<-<$
A9:?6I#;$,G?,+;6I#;$L9,$-,L96,-,+$
1,$9+<$8-,;9-6J<A6B+$:,I,$8<-<$,:$
A#--,A?#$7<+,=#$1,$A<91<:,;$1,$
<@9<$,+$:#;$?6,78#;$1,$<8:6A<A6B+$
K$;9;$I#:_7,+,;&$A#+$,:$
#0=,?6I#$1,$:#@-<-$A#+$-<861,J$

;,$<;,@9-,$9+<$:>76+<$1,$-6,@#$
9+6/#-7,$<$?-<IP;$1,$?#1#$,:$
?,--,+#($E#78<-<1#$A#+$,:$-6,@#$
?-<16A6#+<:&$,+$,:$L9,$,:$<@9<$;,$

:#$:<-@#$1,:$:#?,&$<:$8-6+A686#$,:$
?6,78#$1,$,;?<1C<$1,:$<@9<$,;$

,GA,;6I<$,+$:<$A<0,A,-<d$A#+$,:$

1,$;#0-,--,@<-&$:#$L9,$#A<;6#+<$
@-<+1,;$8P-161<;$1,$<@9<(
$
W96T@C5P585Q=96P@86D3@Q56
O5D6O;8A5A645TOD@FP@6P5A6
@C9O9AZ

4($ T'.,$1,$'+'@9,#$*;$678#-?<+?,$
1,;?<A<-$L9,$,:$7#=<1#$
->861#$1,:$;9-A#$;,$:#@-<$A#+$
89:;#;$1,$<@9<&$<:?,-+<+1#$
9+$8,-6#1#$1,$,;A9--676,+?#$
K$#?-#$1,$;676:<-$$1,$-,8#;#$
1,:$;9,:#&$1,$7#1#$L9,$,+$
/#-7<$@-<19<:$#$8#-$A6A:#;&$;,$

<I<+A,$A#+$,:$8-67,-$A6A:#&$<:$
7#=<-$:#;$;9-A#;($M#-$,=,78:#&$
;6$:<$D97,1<1$<:A<+J<$9+$

A9<-?#$1,$:<$:#+@6?91$1,:$
?,--,+#&$,:$<@9<$;,$A#-?<$

,;?<$J#+<($*:$;,@9+1#$A6A:#$
;,$6+6A6<$1,;89P;&$<:$?-<I,;<-$
:<$J#+<$7#=<1<&$<I<+J<+1#$
7>;$->861#$D<;?<$,:$;,A?#-$
;,A#&$,+?#+A,;$;,$6+?,--978,($
Q,$;6@9,+$,;?#;$8<;#;$D<;?<$

2($ T'.,$1,$",(*B*#$E#+;6;?,$,+$

1,?,-76+<1#$?6,78#$K$A#-?<-:#$
8#-$:<$76;7<$19-<A6B+&$1,$
7#1#$L9,$,:$I#:97,+$1,$<@9<$
<8#-?<1#$,+$,;,$8,-6#1#$;,<$

?#?<:61<1$<$:#$:<-@#$1,:$;9-A#(

Q6$06,+$,;$A6,-?#$L9,$+#$,;$,:$
;6;?,7<$A#+$:<$?,A+#:#@C<$7>;$
<I<+J<1<&$A#7#$8<-,A,+$;,-$,:$1,$
@#?,#$#$:<$<;8,-;6B+&$;C$,;$<8?#$<$
:<;$+,A,;61<1,;$1,$:#;$8-#19A?#-,;$
1,$@-<+#;&$,+$I6-?91$1,$;9$
8#?,+A6<:$8<-<$:<$#8?676J<A6B+$,+$
,:$9;#$1,$:#;$-,A9-;#;$DC1-6A#;&$

;9$0<=#$A#;?#$1,$<1L96;6A6B+$L9,$
#;A6:<$,+?-,$:#;$f33$K$fo3$1B:<-,;$
<7,-6A<+#;$8#-$D,A?>-,<$K&$1,$
7<+,-<$,;8,A6<:&$;9$-,19A61#$
8-,A6#$1,$#8,-<A6B+$8#-L9,$
-,L96,-,$1,$9+<$79K$0<=<$8-,;6B+&$
<:$6@9<:$L9,$;9$I,-;<?6:61<1N$
;,$89,1,$9?6:6J<-$,+$-6,@#;$8#-$
;9-A#;$#$8#-$7,:@<;&$K$;,+A6::,J$1,$
#8,-<A6B+($

M#-$_:?67#&$K$,;?<$8-,76;<$1,0,-C<$
;,-$8-67#-16<:$,+$A9<:L96,-$-6,@#$

1,$:#;$?,--,+#;$,;$9+$/<A?#-$
6+16;8,+;<0:,$8<-<$:<$<8:6A<A6B+$
1,$,;?,$;6;?,7<($*+$A9<:L96,-$

A#7#$#0-<$+,A,;<-6<$,+$A9<:L96,-$
;6;?,7<$1,$-6,@#$8#-$@-<I,1<1&$;6+$
678#-?<-$;6$;,$?-<?<$1,$9+<$?PA+6A<$
<I<+J<1<$#$?-<16A6#+<:($;<
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*:$,78:,#$1,$:<$7<L96+<-6<$<1,A9<1<$
8<-<$?-<0<=<-$A#+$:#;$;6;?,7<;$1,$
8-#19AA6B+$A#+$0<;,$,+$:<$!@-6A9:?9-<$

1,$E#+;,-I<A6B+&$,;$9+<$1,$:<;$D,--<76,+?<;$
6+16;8,+;<0:,;$8<-<$<;,@9-<-$,:$PG6?#$1,$:<$
A#;,AD<($Q6$06,+&$,;$/>A6:$<1<8?<-$;,70-<1#-<;$
K$#?-#$?68#$1,$7>L96+<;$?-<16A6#+<:,;$<$:<;$
+,A,;61<1,;$1,$:<$!"&$?<706P+$,G6;?,+$,+$

#8A6#+,;$L9,$89,1,+$A#+I,+6-$<$:#;$
8-#19A?#-,;($*:$"$&&'($1,;<--#::B$,:$A#+A,8?#$

L9,&$,+$:<$<A?9<:61<1&$I<-6#;$?<::,-,;$1,$
7<L96+<-6<$,;?>+$-,<:6J<+1#$;9;$8-#?#?68#;(

[,;1,$4``o&$,:$6+@,+6,-#$*/-P+$E#--<:$
Y6@9,-#<&$L96,+$?-<0<=<$,+$,:$>-,<$1,$I,+?<;$
K$,+$,:$1,8<-?<7,+?#$?PA+6A#$1,$%+19;?-6<;$
S>JL9,J&$D<$A,+?-<1#$;9$:<0#-$,+$:<$7<L96+<-6<$
,;8,A6<:6J<1<$8<-<$?-<0<=<-$:<$!@-6A9:?9-<$1,$
E#+;,-I<A6B+d$9+<$#8A6B+$;9;?,+?<0:,$8<-<$:#;$

;#+$8#0-,;$,+$7<?,-6<$#-@>+6A<N$A,-A<$1,:$3(]$k(

&F894@6^!"aZ6[%NT56R@6;AC@P6@86@TO8@56
769P9OC943NF6P@689A6TUH;3F9A6O9D96
CD9<9K9D6896BQD34;8C;D96P@6%5FA@DR943NF\

*/-P+$E#--<:$Y6@9,-#<$i,"#jN$*;$9+<$79K$09,+<$
#8A6B+d$,;?#;$,L968#;$;#+$9+<$<:?,-+<?6I<$,+$:#;$
L9,$;,$1,;8:<J<+$9+$8#A#$:#;$6+;?-97,+?#;$1,$
:<$:<0-<+J<$?-<16A6#+<:($*;$1,A6-&$;,$<1<8?<+$:#;$
,L968#;$<$:<;$+,A,;61<1,;$1,:$8-#19A?#-&$8#-$9+$
:<1#$;,$79,I,+$<:@9+#;$678:,7,+?#;&$8,-#$;,$
;9;?6?9K,+$8#-$#?-#;$6++#I<1#-,;(

!"Z6[:96CD9<9K9P5645F6@86"$&&'(\6[%NT56
V96A3P56@AC5\

,"#N$QC&$8#-$7,16#$1,:$1#A?#-$q,+$Q<K-,$K$
H-<7$W#I<,-?;$L9,$?,+C<+$:<$6+L96,?91$1,$9+<$
7>L96+<$L9,$;6-I6,-<($Q,$<A,-A<-#+$<$%+19;?-6<;$
S>JL9,J$8<-<$I,-$;C$8#1C<7#;$<1<8?<-$:#;$
7,A<+6;7#;$<$;9;$+,A,;61<1,;($F<$O>L96+<$$
79:?69;#;$e$79:?6A9:?6I#;$89,1,$;,70-<-$7<CJ&$
;#-@#$K$?-6@#$,+$!"d$,+?#+A,;&$A9<+1#$:#;$1,:$

&XD1F6%5DD986
L3Q;@D59Z6
@2O@DC56@F6T9H;3F9D39
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"$&&'($?6,+,+$9+<$
6+L96,?91$#$9+<$
61,<&$+#;$8<;<+$
:<$6+/#-7<A6B+$
K$+#;#?-#;$:<$

;,<&$16;,"<7#;$
,:$,L968#$,+$
A#+=9+?#$K$;,@_+$
;9$-,;89,;?<&$
I,7#;$16/,-,+?,;$
#8A6#+,;(

!"Z6#@694;@DP56
96A;6@2O@D3@F4396[H;16D@H;3@D@6896
3FP;ACD39\

,"#N$E-,#$L9,$,;?#;$?-<0<=#;$::,I<+$79K$
09,+$-970#&$;6+$,70<-@#&$,:$<:?#$A#;?#$1,$
:<$7<L96+<-6<$#$;9$16;8#+606:61<1$,;$9+#$1,$
:#;$#0;?>A9:#;$L9,$;,$,+A9,+?-<+($^#$A-,#$
L9,$,;$+,A,;<-6#$6+I#:9A-<-$9+$8#A#$<$:<;$
6+;?6?9A6#+,;$1,$@#06,-+#$8<-<$L9,$<8#K,+$
7>;$<:$8-#19A?#-&$8#-L9,$;C$,;$8,;<1#$,:$

!,.1,$^__`:$,2$
8@4,@8,"*$D0"6@$
<*""'2$T84H,"*':$E'$
9,@-"'1*$.H$2'F*"$
,@$2'$('PH8@'"8'$
,.G,98'28M'1'$G'"'$
-"'F'B'"$2'$
;4"89H2-H"'$1,$
<*@.,"+'98I@

A#;?#$1,$,;?<$C+1#:,$1,$,L968#$L9,&$6+A:9;#&$
+#$89,1,$,;?<-$16;8#+60:,&$,;$9+$<A?6I#$
,;?<0:,$L9,$?6,+,$8#A#$7#I676,+?#$,+$,:$
7,-A<1#d$,+?#+A,;&$A#+$7<K#-$<8#K#$8#-$
8<-?,$1,:$@#06,-+#$#$1,$6+;?6?9A6#+,;$D<0-C<$

6+I#:9A-<-$<$:#;$#-@<+6;7#;$K$A<78#;$1,$
6+I,;?6@<A6B+(

!"Z6[%NT564D@@6;AC@P6H;@6A@6V96

,"#N$R<A,$A#7#$9+$<"#$,+?-,@<7#;$<:@9+#;$
,L968#;$K$1,$<A9,-1#$<$<:@9+#;$8-#19A?#-,;$
1,:$S<::,$1,:$O<K#&$8#-$/<:?<$1,$6+/#-7<A6B+$
,:$,L968#$+#$;,$9;B($*;$+,A,;<-6#$16/9+16-$
7>;$6+/#-7<A6B+$,+?-,$:#;$A#78-<1#-,;$1,$

I,<+$L9,$I<+$<$?,+,-$:#;$76;7#;$-,;9:?<1#;$
L9,$A#+$:<$<@-6A9:?9-<$
?-<16A6#+<:$8<-<$;,@96-$
?-<0<=<+1#$K$-,A98,-<-$
,:$A<78#$L9,$;,$,;?>$
<0<+1#+<+1#

!"Z6&F64;9FC5696896
T9H;3F9D396[H;16
D@45T3@FP969685A6
OD5P;4C5D@A\

,"#N$Q6$+#$89,1,+$<1L96-6-$
9+<$7>L96+<$+9,I<&$
89,1,+$#8?676J<-$:<;$L9,$
?6,+,+($[<-$7<+?,+676,+?#$
<$:#;$,L968#;$L9,$K<$?6,+,+$
,$6-:#;$<A#+16A6#+<+1#$<:$

A9:?6I#$L9,$L96,-<+$,;?<0:,A,-$A#+$,:$;6;?,7<$
1,$:<$!"(

*+?-,$:#;$16I,-;#;$6+I#:9A-<1#;$,+$,;?<$
A<1,+<&$,:$6+@,+6,-#$E#--<:$Y6@9,-#<$1,;?<A<$
8#-$;9$,+?9;6<;7#$K$,;8C-6?9$A#:<0#-<1#-$
L9,$:,$::,I<$<$<+67<-$<$?#1#;$:#;$<A?#-,;$1,$:<$

K$<$9+6-$,;/9,-J#;$8<-<$-,A98,-<-$,:$A<78#$
<0<+1#+<1#&$;<+<-$:<;$?6,--<;$K$:#@-<-$:<$
;9;?,+?<06:61<1$<@-CA#:<($;<



Enlazando al sector agrícola con la Agricultura de Conservación 59

F<$,;?-<?,@6<$A,+?-<:$1,:$A#78#+,+?,$[,;<--#::#$
;9;?,+?<0:,$A#+$,:$8-#19A?#-&$1,$:<$6+6A6<?6I<$
O<;!@-#&$?6,+,$A#7#$8-#8B;6?#;$1,;<--#::<-&$

16/9+16-$K$7,=#-<-$:<$?,A+#:#@C<$A#+$0<;,$,+$:<$
!@-6A9:?9-<$1,$E#+;,-I<A6B+$L9,&$A#+;6;?,$,+$
678:,7,+?<-$9+<$#-@<+6J<A6B+$1,$D90;&$+#1#;$#$
-,1,;$1,$,GA,:,+A6<&$,+$>-,<;$<@-#,A#:B@6A<;$A:<I,;($
E<1<$9+#$;,$,+/#A<->$<$A6,-?#$;6;?,7<$1,$8-#19AA6B+$
K$:<$61,<$,;$A#+A,+?-<-$?#1#;$:#;$,:,7,+?#;$,+$9+$
76;7#$:9@<-&$8<-<$#0?,+,-$9+<$A<1,+<$;9;?,+?<0:,$
K$8-#19A?6I<$L9,&$<$8<-?6-$1,$<DC$89,1<$,G?,+1,-;,$
1,$/#-7<$7<;6I<($M#-$#?-#$:<1#&$,+$9+$D90$;,$D<A,$
6+I,;?6@<A6B+$,;?-<?P@6A<$i8:<?</#-7<;j$K$<1<8?6I<$
i,+$:#;$16/,-,+?,;$7B19:#;$A#+$<@-6A9:?#-,;j&$,;?#$
,+$A#:<0#-<A6B+$A#+$<A?#-,;$A:<I,;($*:$"$&&'($<8#K<$
<$:#;$A#<@,+?,;$8<-<$,:$1,;<--#::#$1,$;9;$8-#K,A?#;&$
<;C&$9+$D90$8-#79,I,$:<$6+?,-<AA6B+$,+?-,$:#;$
16/,-,+?,;$<A?#-,;$1,$:<$A<1,+<$8-#19A?6I<$<@-CA#:<N$

#$/9+A6#+<-6#;$@90,-+<7,+?<:,;&$1#+1,$?#1#;$;,$
6+?,@-<+&$?-<0<=<+$=9+?#;$K$:#@-<+$678<A?#;($[,;1,$
,;?,$89+?#$A,+?-<:$;,$1,-6I<+$?#1<;$:<;$<AA6#+,;$K$
;,$A-,<$,:$8#?,+A6<:$1,$,G8<+;6B+$1,$:<$?,A+#:#@C<$<$
#?-<;$>-,<;$A#+$,:$76;7#$;6;?,7<$1,$A9:?6I#(

*+?#+A,;&$:<;$1#;$8<-?,;$A:<I,;$;#+N

GD54@P3T3@FC56P@6@AC9<8@43T3@FC56P@6
TNP;85A6P@6!"h

!$A#+?6+9<A6B+&$K$1,$7<+,-<$8-,A6;<&$;,$,G8#+,$
,:$8-#A,;#$8<-<$,:$,;?<0:,A676,+?#$1,$:#;$7B19:#;$A#+$
8-#19A?#-,;$A##8,-<+?,;$L9,&$1,$8-,/,-,+A6<&$1,0,->+$

!"&$
L9,$678<-?,$,:$"$&&'((

-,L96;6?#;$8<-<$,;?<0:,A,-$9+$7B19:#$;#+N

.$Y<A6:6?<-&$8#-$9+$8,-6#1#$1,$A9<?-#$<"#;$A#7#$
7C+67#&$9+$?,--,+#$8<-<$:<$6+;?<:<A6B+$1,:$7B19:#&$
,:$A9<:$+#$1,0,->$;,-$-,+?<1#(

.$*;?<-$16;89,;?#$<$,;?<0:,A,-$,+$9+<$8<-?,$1,$;9$
8<-A,:<$:<;$8->A?6A<;$1,$:<$!"($Q,$-,A#76,+1<$9+$
7>G67#$1,$A6+A#$D,A?>-,<;($

.$E#+?<-$A#+$:<$<;,;#-C<$1,$9+$?PA+6A#$K$8<-?6A68<-&$
1,$7<+,-<$<A?6I<&$,+$:<;$:<0#-,;$19-<+?,$A<1<$
?,78#-<1<$#$A6A:#(

.$[,$8-,/,-,+A6<&$,:$7B19:#$1,7#;?-<?6I#$1,0,$,;?<-$
,+$9+$:9@<-$I6;60:,$K$1,$/>A6:$<AA,;#(

.$M-#I,,-$1,$IC<;$1,$A#79+6A<A6B+&$A#7#$;#+$9+$

A#--,#$,:,A?-B+6A#(

BI564@D5

E9<+1#$,:$?,--,+#$K<$,;?>$;6,+1#$:<0#-,<1#&$;,$:,$
A#+#A,$A#7#$8<-A,:<$,+$<"#$A,-#$K$,;$+,A,;<-6#$
A961<-$1,N$

.$V,<:6J<-$:<$;9-L9,-C<$,L9616;?<+?,d$;,$-,A#76,+1<$
-,8,?6-$,:$9:?67#$/#+1#$1,$:<$7<L96+<1<$<:$/#-7<-$:<;$
A<7<; ($!;,@9-<-$L9,$:<$8<-A,:<$,;?P$:#$
7,=#-$+6I,:<1<$8#;60:,$8<-<$,I6?<-$,+AD<-A<76,+?#;$
8#?,+A6<:,;&$89,;?#$L9,&$9+<$I,J$L9,$:<;$A<7<;$
,+?-<+$<:$;6;?,7<$1,$:<$!@-6A9:?9-<$1,$E#+;,-I<A6B+$
;,$I#:I,->+$9'('.$G,"('@,@-,.&$,;$1,A6-&$,:$;9,:#$
+#$;,$I#:I,->$<$:<0#-,<-$A#+$,GA,;#&$;B:#$;,$
-,/#-7<->+$:<;$A<7<;(

0NP;85A6P@T5ACD9C3R5A6P@6!"Y6
@F6@86A;D6P@6e5F5D9

T40/%)&8<&
N7S/43%6)V&
,/%#)6"&#"%%3#$"&
=)%)&F0%4#/.$/%)&
63&H"*,3%@)#4K*<&

!3%3#?)V&
=%W#$4#)&
#"*@3*#4"*).&
63&,/%#)6"&#"*&
.)&#)()&"&,/%#"&
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*+$2342&$,;?,$D90$A9,+?<$A#+$,:$<8#K#$1,N

E#+$:<$A#:<0#-<A6B+$1,N

$.$Q6$,:$?,--,+#$,;?>$7<:$+6I,:<1#$#$;9-A<1#&$;,$
1,0,+$::,I<-$<$<A<0#$?#1#;$:#;$?-<0<=#;$+,A,;<-6#;$

1,$8#1,-$,;?<0:,A,-$1,$:<$7<+,-<$7>;$B8?67<&$,:$
;6;?,7<$1,$8-#19AA6B+$A#+$0<;,$,+$:<$!"(

M@DD@F56F5689<5D@9P5

!:$,;?<-$/-,+?,$<$9+$?,--,+#$;6+$:<0#-,<-&$,;$
+,A,;<-6#$,I<:9<-$=9+?#$A#+$,:$8-#19A?#-$
:#;$<;8,A?#;$<+?,;$7,+A6#+<1#;N$;9-L9,-C<&$
+6I,:<A6B+$K$#?-#;($!;676;7#&$;,$1,0,+$A978:6-$:#;$
-,L9,-676,+?#;$6+16;8,+;<0:,;$8<-<$8-#A,1,-$A#+$,:$
6+6A6#$1,$:<$;6,70-<$0<=#$,:$,;L9,7<$1,$:<$!"(
$
4($ Q,$1,0,$A#+?<-$A#+$9+$?,;?6@#$,+$8->A?6A<$

A#+I,+A6#+<:&$=9+?#$<$:<$8<-A,:<$0<=#$!"&$
8<-<$L9,$:#;$-,;9:?<1#;$1,$:<;$,I<:9<A6#+,;$K$
A#78<-<A6#+,;$<$-,<:6J<-$;,<+$-,<:,;(

2($ T-<?<-$1,$+#$,78:,<-$79AD<;$I<-6<0:,;$8#-L9,$
,:$7<+,=#$<@-#+B76A#$;,$I9,:I,$A#78:6A<1#$
i,;?,$?-<0<=#$;,$-,<:6J<$,+$:<;$8:<?</#-7<;$1,$
6+I,;?6@<A6B+j($M#-$,=,78:#&$A#+?-<8#+,-$;B:#$
:<$!"$/-,+?,$<:$;6;?,7<$A#+I,+A6#+<:&$9;<+1#$:<;$
1#;6;$1,$/,-?6:6J<A6B+$K$1,+;61<1,;$1,$;6,70-<$
L9,$,:$8-#19A?#-$;9,:,$9?6:6J<-$#$-,<:6J<-$,:$
7<+,=#$-,A#7,+1<1#$,+$:#;$1#;$;6;?,7<;(

f($ Q6$;,$1,;,<+$8-#0<-$#?-#;$8<->7,?-#;$,+$,:$
/9?9-#&$,;$-,A#7,+1<0:,$L9,&$19-<+?,$:#;$
8-67,-#;$A6A:#;$1,$,;?<0:,A676,+?#&$;B:#$
;,$A#78<-,+$:#;$;6;?,7<;&$8<-<$<;C&$,I6?<-$
A#+/9;6#+,;(

g($ *:$"$&&'($8-#8#-A6#+<->$9+<$06?>A#-<$
L9,&$=9+?#;&$?PA+6A#$K$8-#19A?#-&$1,0,+$
?-<0<=<-$8<-<$8#1,-$-,<:6J<-$:#;$<+>:6;6;$
;#A6#,A#+B76A#;$,+$:<;$8<-A,:<;$1,$
8-#19A?#-,;$A##8,-<+?,;&$:<$L9,$;,$-,I6;<->$
8,-6B16A<7,+?,(

*;$1,$@-<+$678#-?<+A6<$L9,$:<;$8<-A,:<;$#$7B19:#;$
1,7#;?-<?6I#;$1,$:<$!"&$;,$,;?<0:,JA<+$1,$:<$
7,=#-$7<+,-<$8#;60:,$1,;1,$,:$8-6+A686#&$K<$L9,$
<:$?-<0<=<-:<$19-<+?,$9+$:<-@#$?6,78#$8<-<$?,+,-$
9+$678<A?#$-,<:&$:#;$-,;9:?<1#;$;,->+$7,=#-,;($
M#-$,:$A#+?-<-6#&$;6$;,$6+;?<9-<$0<=#$9+$8<+#-<7<$
8#A#$61,<:&$:#;$-,;9:?<1#;$;,->+&$8#?,+A6<:7,+?,&$
6+1,;,<0:,;$L9,$89,1,+$<A<0<-$8#-$1,A,8A6#+<-$<:$
8-#19A?#-$A##8,-<+?,$K&$8#-$:#$?<+?#&$;9$<0<+1#+#$
1,$:<$<@-6A9:?9-<$;9;?,+?<0:,&$A#7#$:<$!"($M<-<$
#0?,+,-$:<;$0<;,;$1,:$678<A?#$1,$,;?#;$7B19:#;&$,;$
6+16;8,+;<0:,$:<$A9:?9-<$1,$:<$A#:,AA6B+$1,$1<?#;$
K$-,@6;?-#$,+$06?>A#-<;($Q,$-,L96,-,$1,$9+$?-<0<=#$
A#+=9+?#$,+?-,$8-#19A?#-,;&$?PA+6A#;$$K$A,+?-#;$
1,$6+I,;?6@<A6B+&$A#+$9+<$A#+;?<+?,$A#79+6A<A6B+&$
8<-<$:#@-<-$,:$1,;<--#::#$;9;?,+?<0:,$1,$OPG6A#($;<



!"#$%&'()*+,*'#$-.$/012.'3#)(41$
#+$#+)#1).$-.$,0-025

%60'#$7*.-.2$2.&*('102$.1888

!""#$%%&&&'"&("")*'+,-%.++(--/"

!""#$%%+,01)*2.+(,0'+(--/"',*3%)1%4,5)"(06.+

!""#$%%&&&'/,7"74)'+,-%.++(--/"

!""#$%%+,01)*2.+(,0'+(--/"',*3

!""#$%%&&&'8.+)4,,9'+,-



!"#$%&'()"#!"#!"$#*+$,"#-"$)%#.%/#-$+0%1)+#2%("$$+//+#34()%5)"6/%#1+5#%/#7$+.41)+$8#%5#%/#,"$1+#.%#/"#'5'1'")'&"#9+.%$5':"1';5#34()%5)"6/%#.%#/"#<=$'14/)4$"#>$".'1'+5"/?#


