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ABSTRACT 

Therapeutic action of “Baños de La Concepción” Spa of Villatoya. 
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I-&I'/%+-'&!;+-j:17!,/!D:-+!C/+<!=!E'<<+%&=+!I-&I&$'/$,&!6/F&-+7n!>&$%'$:8!%-/7!
%/6I&-+,+7!6L7!=!>&$7'9:'8!j:/!6/F&-+7/$!<+7!'$7%+<+>'&$/7!=!>-/8!:$!C/9<+6/$%&!
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Q$%/-$&! ,/<! 0+<$/+-'&n! I-/7/$%8! 7:! 6/6&-'+! 7/<<+$,&! /$! +3:<! >&$! /<! /7>:,&!
$&0'<'+-'&!,/<!;+-j:17)!

[&!&07%+$%/B!/<!$g6/-&!,/!+9k'7%+7!7/!-/,:>N+)!R$!\^^d!P&<P'8!+!&>:I+-7/!
>&6&! 61,'>&! ,'-/>%&-! C+68$! S&-$/-! =! ;+-%N$! ! j:'/$! >+<'@'>8! ,/! o%/6I&-+,+!
>+<+6'%&7+! I+-+! /<! I+N7! =! I+-+! <+! <&>+<',+,! 0+<$/+-'+pB! 7&<+6/$%/! -/>'0'/-&$! ]b!
:7:+-'&7)!

R<!0+<$/+-'&!7/!>/--8!/$!+<9:$&7!+U&7!,/!@'$+</7!,/<!7)!mQm!7/U+<+$,&!>&6&!
@+>%&-/7!>&+,=:P+$%/7!<+7!>&$P:<7'&$/7!I&<N%'>+7!=!/I',/6'+7!,/!>8</-+!j:/!R7I+U+!
7:@-'8! /$! /7+! 1I&>+! +! <&! j:/! 7/! I:/,/! +U+,'-B! /<! 6+<! /7%+,&! ,/! <&7! >+6'$&7! ,/!
+>>/7&! +<! 0+<$/+-'&! o*%&' 9.$02%&' ' &%2' -"' <",,.-),.p! =! <+! '$+,/>:+,+! 9/7%'8$! ,/<!
6'76&!/!'$><:7&!+!<+7!P+-'+>'&$/7!+%6&7@1-'>+7B!j:/!>&6&!=+!'$,'>+6&7B!+7N!7/U+<+!
/$!7:!6/6&-'+!,/<!+U&!\^`d!*)!D&71!K/$&P17!=!S+6+-'%)!

R<! 61,'>&! ,'-/>%&-! H-+$>'7>&! ,/! #7N7! R$-Nj:/3! 2+$%'0LU/3! W'3&! /$! 7:7!
6/6&-'+7!,/!<&7!+U&7!\^^e!=!\^^^!:$+!-/7/U+!>-N%'>+!,/<!0+<$/+-'&!h]n!C/@7)!]fbb!=!
]ebbi)!5+-<&7!;+$9<+$&!=!S/--8$!@:/!,'-/>%&-!61,'>&!/$!I-&I'/,+,!/$!\^c_!=!/$!
\^cb!*)!5+-<&7!S&--/7!,/!<+!5+--/-+!@'-6+!:$+!<'9/-+!6/6&-'+!,/!`!IL9'$+7!h]n!C/@7)!
]c_^!=!b\_^i)!

H'9:-+-&$! %+60'1$! *)! #9:7%N$! C/=/7! R7>-'0+$&! /$! \^c\! >&6&! 61,'>&!
,'-/>%&-!,/<!0+<$/+-'&n!/$!\^cd!=!cf!*)!D:L$!S&6L7!(8I/3!K&$3L</3!>&$!*)!#-%:-&!
41-/3! HL0-/9+7! '$%/-'$&! =! 17%/! /$! \^ce)! R$! /<! g<%'6&! +U&! ,/<! 7'9<&! =! <&7! ,&7!
I-'6/-&7!,/<!7)!mm!@'9:-8!>&6&!61,'>&!'$%/-'$&!*)!(/+$,-&!;+->&7!H/-$L$,/3)!R$!
\c\^!*)! D&71! E+</$>'+! =! /$! \c]_!*)! (:'7! *&6N$9:/3! =! 5+--'<<&! =! +<9&!6L7! %+-,/!
S&6L7! 5&7'&! =! C&,-'9&! ;+->&B! =! ./$'%&! (+$,+! /$! \c]`)! *:-+$%/! /7&7! +U&7! <+!
+>%'P',+,!,/<!0+<$/+-'&!/-+!6:=!/7>+7+!,/!%+<!@&-6+!j:/!7&<+6/$%/!/-+!@-/>:/$%+,&!
I&-! <&7!W+0'%+$%/7!,/! <+! >&6+->+)!R<! ,/%/-'&-&! @:/!6+$'@'/7%&!=!I-&9-/7'P&!,/! %+<!
6+$/-+!j:/!,/0'8!,/!I/-6+$/>/-!>/--+,&!,/!6+$/-+!'$%/-6'%/$%/)!*/!\c_e!W+7%+!
\c\`! =! ,/7,/! \c\e! +! \cb\! $&! W+=! >&$7%+$>'+! ,/! j:/! >&$>:--'/-+$! 0+U'7%+7B!
,:-+$%/! +U&7! $&! %:P&! +>%'P',+,! +<9:$+)! R$! \c]d! <&7! I-&I'/%+-'&7! -/+<'3+-&$!
-/@&-6+7!I+-+!/P'%+-!<+!-:'$+!%&%+<!,/<!/,'@'>'&!hei)!

R$! <+!K+>/%+!,/!;+,-',!,/!]f!,/!+0-'<!,/!\c]^!7/!I:0<'>+!/<!C/+<!*/>-/%&?
(/=! e`bX]^! h^i! +I-&0+$,&! /<! R7%+%:%&! 7&0-/! <+! /ZI<&%+>'8$! ,/! +9:+7! 6'$/-&?
6/,'>'$+</7B! /$! /<! SN%:<&! QE! o*/! <+! +7'7%/$>'+! 61,'>+! /$! <&7! R7%+0</>'6'/$%&7!
0+<$/+-'&7!,/!+9:+7!6'$/-&6/,'>'$+</7!=!,/<!-19'6/$!,/!/7%&7pB!'$><:=/!+!E'<<+%&=+!
/$!/<!+I+-%+,&!0i!,/<!+-%N>:<&!b`!j:/!7/!-/>&9/$!/$!/<!#$/Z&!;.*2".,0%&'()"'"2'*.'
.9+).*0-.-'2%'&"'<.**.2'&",40-%&'J%,'$T-09%&'-"*'I)",J%'-"';.5%&)!

!
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[LOL(A>;(>NK>;(!*A(B>A<*>:?C(

oS.1' 02-090%&' -"' ()"' "&+.&' .3).&' &"' )&./.2' 1.' -),.2+"' *.' -%$02.90K2'
,%$.2.p! 7/9g$! 4/,-&!;G! C:0'&! h\iB! 7'! 0'/$! $&! /7! W+7%+! /<! 7'9<&! mEQQQ! >:+$,&! 7/!
%'/$/!$&%'>'+!>'/-%+!,/!j:/!<&7!W+0'%+$%/7!,/<!<:9+-!<+7!:%'<'3+0+$!I+-+!+<'P'&!,/!7:7!
,&</$>'+7!/$!<+7!I&3+7!j:/!I-/I+-+0+$!I+-+!6+>/-+-!/<!/7I+-%&)!

])])\)!#[O(Q2Q2!r!5#C#5SRCT2SQ5#2!*R!(#2!#Kl#2!

2&$! $:6/-&7&7! <&7! 6+$+$%'+</7! j:/! /6/-9/$! /$! E'<<+%&=+! >/->+$&7! +<!
0+<$/+-'&)!4/,-&!;G!C:0'&!/$!7:!&0-+!S-+%+,&!>&6I</%&!,/! <+7! @:/$%/7!6'$/-+</7!
,/!R7I+U+!hH'9:-+!`i!-/@'-'1$,&7/!+!E'<<+%&=+!h.+U&7!,/i!/7>-'0/"!

nR2'&)'+T,$02%'/,%+.2'-0P","2+"&'P)"2+"&'-"'.3).&'$02",.*"&='+%-.&'-"'*.'
$0&$.'2.+),.*"U.='.)2()"'-"'-04",&%'9.)-.*'1'+"$J",.+),.6'N.&'()"'<.2'
**.$.-%'*.'.+"290K2'9%2'J.,+09)*.,0-.-'&%2'*.&'**.$.-.&'-"'*.&'N%$/,09"&'
1' -"' *%&' ;.5%&6' N.' P)"2+"' -"' *.&' N%$/,09"&=' **.$.-.' .&G' J%,' +"2",' *.'
,"J)+.90K2' -"' ()"' &)' .3).'$.+.' 1' <.9"' "QJ"*",' .()"**%&' "2+%U%%.,0%&='
2.9"'.'$F&'-"'Y@'J0"&'&%/,"'"*'204"*'-"*'90+.-%',0%='1'9.&0'.')2'9).,+%'-"'
*"3).' O6'e6' -"' *%&' /.5%&6'!"&+0*.' -"')2.'3,.2'J,%$02"290.'3,"-%&.' 1' &"'
,")2"' "*' .3).' "2' )2.' J%90+.' %4.*' 1' "2' J"()"5.' 9.2+0-.-=' .)2()"' *%&'
.*,"-"-%,"&' "&+F2' +%-%&' 02P0*+,.-%&' -"' .()"**.' .3).6' N.' P)"2+"' -"' *%&'
/.5%&'2.9"'.*'J0T'-"'*.'*%$.'-"'gU.,-%&='.'>Y@@'J.&%&'.*'O6'-"'80**.+%1.='1'
.')2%&'Z@'J0"&'&%/,"'"*'204"*'-"*',G%6'O)'9.)-.*'$)1'9%J0%&%'1'9%2&+.2+"6'

'

R&+.'.3).'"&'9*.,.'1'+,.2&J.,"2+"a' 02%-%,.a'-"'&./%,'.&+,023"2+"'*03",%a'
)2+)%&.'.*'+.9+%a`6'O)'+"$J",.+),.'"&'-"'oZrC'hb_!}5ip)!

HQKlC#! `)! 4JCS#*#! *R! (#!J.C#!*R! 4R*CJ!;#CT#!
Cl.QJ)!
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4/,-&! ;G! C:0'&! '$><:=/! <+7! +9:+7! ,/! E'<<+%&=+! h.+U&7! ,/i! /$! /<! 5+IN%:<&!
4-'6/-&! ,/! 7:! &0-+! ,/,'>+,&! +! B3).&' 1' /.5%&' $02",.*"&' ()"' +0"2"2' -0,"990K2'
P.9)*+.+04.' %P090.*' =! /$! 1<B! /$! /<! B,+G9)*%' O"Q+%=' ,/,'>+,&! +! <+7! B3).&' $02",.*"&'
P",,)302%&.&'9.,/%2.+.-.&'h\i!hII)!ee!=!]\bi!=!/$!<+!I)!]]d!7/!<//"'

oR*' J,0$",' "2&.1%' .2.*G+09%' -"' "&+.' .3).' *%' J,.9+09K' !6' X%&T' M"2%4T&' 1'
7.$.,0+='"2'>YZZ6'R*'&"3)2-%'"&+)-0%'.2.*G+09%'&"'-"/"'.'*%&'()G$09%&'-"'8.*"290.'!6'
E,.290&9%'-"'L02",'1'!6'B2+%20%';"2**%9='()0"2"&'J)/*09.,%2'&)',"&)*+.-%'"2'>YZ?p)'

R<! I-'6/-&! <+7! >&$7',/-8! >&6&! @/--:9'$&7+7! +>N,:<&! %/-6+</7! =! /$! /<!
7/9:$,&!<+7!>+<'@'>+-&$!,/!+9:+7!@/--:9'$&7+7!>+-0&$+%+,+7)'

#$L<'7'7!I&7%/-'&-/7B!/$!\^ee!/<!@+-6+>1:%'>&!D&71!;+-N+!2+-9/%B!P/-'@'>8!:$!
+$L<'7'7! >+<'@'>+$,&! <+7! +9:+7! >&6&! 7:<@+%+,&?>L<>'>+7n! /$! /7/!6'76&!+U&!\^ee!/<!
#$:+-'&!J@'>'+<!,/!<+7!+9:+7!6'$/-+</7!,/!R7I+U+!hci!<+7!>+<'@'>+0+!>&6&!7:<@+%+,&?
>L<>'>+7!P+-'/,+,! @/--:9'$&7+B! 7/9g$!:$!+$L<'7'7!I-+>%'>+,&!I&-!C/>+-/,&!41-/3!=!
./-$+0/:B!61,'>&!,'-/>%&-!,/<!0+<$/+-'&)!J%-&!$:/P&!+$L<'7'7! 7/! /@/>%:8!/$!\^^`!
I&-! /<! @+-6+>1:%'>&! (+:-/+$&! 5+<,/-8$! =! #-+$+! j:'/$! >+<'@'>8! <+7! +9:+7! ,/<!
6+$+$%'+<!>&6&!><&-:-+,&!78,'>+7)!

#<@-/,&! [+,+<! /$! \^^`! h\_i' 7/U+<+! /$! E'<<+%&=+! >'$>&! 6+$+$%'+</7! =! >&$!
+0:$,+$%/!>+:,+<!%&,&7!/<<&7)!*/7%+>+!oE)"2+"'-"'*%&';.5%&':_A`p!=!<+7!'$><:=/!/$%-/!
<+7!7:<@+%+,+7!>L<>'>+7B!P+-'/,+,!@/--:9'$&7+7B!/ZI-/7+!<&7!J,0290J.*"&'9%$J%2"2+"&'
$02",.*0U.-%,"&'J%,' *0+,%'-"'.3).! ,/!:$! /Z%-+>%&!,/! <&7! +$L<'7'7! I-+>%'>+,&7! =B! /$!
&07/-P+>'&$/7!,'>/!o"*'.2F*0&0&'"&'&%&J"9<%&%pB'7'$!W+>/-!>&6/$%+-'&)!

R$! C/7/U+! ,/! <&7! 4-'$>'I+</7! .+<$/+-'&7! ,/! R7I+U+! I&-! <&7! ;1,'>&7!
*'-/>%&-/7!,/!.+U&7!,/!\c_b!h\\i!7/! '$><:=/!E'<<+%&=+!/$%-/! <+7!+9:+7!><&-:-+,+7!
P+-'/,+,! 7:<@+%+,+7)! #:$j:/! $&! <+7! >&$7',/-+! +9:+7! @/--:9'$&7+7B! <+7! +$/6'+7!
@'9:-+$!/$%-/!7:7!'$,'>+>'&$/7)!

R$!<+!'$@&-6+>'8$!7&0-/!<+!>+<'@'>+>'8$!,/!<+7!+9:+7!,/<!0+<$/+-'&!,/!.+U&7!
,/! <+! 5&$>/I>'8$! /$! /7%&7! I-'6/-&7! +U&7! ,/! /7%/! 7'9<&! <+7! >&$7',/-+! >&6&!
><&-:-+,&!78,'>+7!=!&%-&7!0'>+-0&$+%+,&?>L<>'>+7!h\]i)!

(+!I:0<'>+>'8$!,/<! QSKR! h\bi!/7I/>'@'>+!j:/!/$!.+U&7!,/! <+!5&$>/I>'8$! 7/!
W+$! W/>W&! >+I%+>'&$/7! -/<+>'&$+,+7! >&$! ]! 6+$+$%'+</7B! ,+$! :$! 7&<&! -/7:<%+,&!
+$+<N%'>&! =! <+7! >+<'@'>+! ,/! +9:+7! ,/! 6'$/-+<'3+>'8$! 6/,'+! h^_^! 69X(! ,/! -/7',:&!
7/>&i! =! IM! <'9/-+6/$%/! +<>+<'$&! h^B]i)! (+! %/6I/-+%:-+! ,/<! +9:+! /$! /<! I:$%&! ,/!
7:-9/$>'+! /7! ,/! ]c! }5! /$! /<! <N6'%/! 7:I/-'&-! ,/! <+7! >&$7',/-+>'&$/7! >&6&! +9:+7!
W'I&%/-6+</7)!(+!@+>'/7!W',-&j:N6'>+!>+-+>%/-N7%'>+!/7!6:=!/j:'<'0-+,+B!7:<@+%+,+?
0'>+-0&$+%+,+! >L<>'>&?6+9$17'>+B! +:$j:/! >&$! :$! >&$%/$',&! /$! ><&-:-&! =! 7&,'&!
$&%+0</7)!R7B!+,/6L7B!:$!+9:+!6:=!,:-+!h`ffBe!69X(!5+5Jbi)!
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R$!/<!E+,/6/>:6!QQ!h\`i!7/!7/U+<+!/<!+$L<'7'7!,/<!6+$+$%'+<!.+U&7!=!><+7'@'>+!
<+7! +9:+7! >&6&! W'I&%/-6+</7! h]^B\! }5iB! IM! +! %/6I/-+%:-+! ,/<!6+$+$%'+<! eB]n! ,/!
6'$/-+<'3+>'8$! 6/,'+! h-/7',:&! 7/>&! +! \^_! }5B! ee`Bf! 69X(i! =! 7:7! '&$/7!
I-/,&6'$+$%/7! 7:<@+%&B! 0'>+-0&$+%&B! ><&-:-&B! >+<>'&B! 6+9$/7'&! =! 7&,'&)! 4&-! 7:!
,:-/3+!h`d_B\!69X(!5+5Jbi!/Z%-/6+,+6/$%/!,:-+7)!

R$! <+7! W&F+7! -/>'0',+7! ,/<! '$@&-6/! 7&0-/! /<! /7%:,'&! I+-+! <+! ,/@'$'>'8$! ,/<!
4/-N6/%-&! ,/! 4-&%/>>'8$! ,/<! .+<$/+-'&! .+U&7! ,/! <+! 5&$>/I>'8$B! E'<<+%&=+!
h#<0+>/%/i!h\diB!7/!,+$!>+-+>%/-N7%'>+7!,/!P+-'&7!I:$%&7!'$P/$%+-'+,&7B!6+$+$%'+</7!
=! 7&$,/&7n! ,/! <&7! >'$>&! 6+$+$%'+</7! I/-%/$/>'/$%/7! +<! 0+<$/+-'&! 7&<&! %-/7! 7/!
+I-&P/>W+$! /$! <+7! '$7%+<+>'&$/7! 0+<$/+-'+7)![&7! '$@&-6+! 7&0-/! >+-+>%/-N7%'>+7! ,/!
<&7! +9:+7! ,/! <&7! ,'7%'$%&7! I:$%&7B! 7/U+<+! /<! >+:,+<! /$! (X7B! 7:! %/6I/-+%:-+! =!
>&6I&7'>'8$!@N7'>&?j:N6'>+"!

é!(+!S/--+3+!cB]!(X7!=!]^Bd!}5B!

é!(+7!5:/P+7!bB]!(X7!=!]^Bb!}5!=!

é!(+7!.&60+7!`Bb!(X7!=!]^B^!}5!

o*.' +"$J",.+),.'-"'"$",3"290.'3"2",.*0U.-.'"2' +%-%&' *%&'$.2.2+0.*"&'-"' *.'
U%2.=' &"' &0+m.' $)1' J%,' "290$.' -"' *.' +"$J",.+),.' $"-0.' .$/0"2+.*p! <+! @+>'/7!
.'>+-0&$+%+,&?5L<>'>+!=!7:!>&6I&7'>'8$!j:N6'>+!6:=!7'6'<+-!/$!%&,+7!/<<+7)!

R$! $:/7%-+! P'7'%+! +<! 0+<$/+-'&! +=:,+6&7! +! <+! 4-&@)! S&-'F+! /$! <+! %&6+! ,/!
6:/7%-+7B! I+-+! <+7! ,/%/-6'$+>'&$/7! +$+<N%'>+7B! ,/! <&7! %-/7! 6+$+$%'+</7! j:/!
+I-&P/>W+!/<!0+<$/+-'&)!

\)?!;+$+$%'+<!.&60+7B!+<'6/$%+!+!<+7!I'7>'$+7)!

])?! ;+$+$%'+<! ,/! <+! H:/$%/B! @:/$%/! >&$! 7'/%/! >+U&7)! 2/! I:/,/! 0/0/-! >&$!
@+>'<',+,B! +<9:$&7! ,'>/$! j:/! /7! I/7+,+)! 2/! :%'<'3+! 7'! W+=! 6+=&-! ,/6+$,+! /$! <+!
+<'6/$%+>'8$!+!<+7!I'7>'$+7)!

b)?! ;+$+$%'+<! (+7! 5:/P+7B! +<'6/$%+! +! <+7! '$7%+<+>'&$/7! I+-+! +I<'>+>'&$/7!
>-/$&%/-LI'>+7!'$,'P',:+</7B!0+U&7B!,:>W+7B!>W&--&7B!'$W+<+>'&$/7)!

(+!4-&@)!S&-'F+!I-/7/$%8B!/$!<+!;/7+!C/,&$,+!7&0-/!/7%/!0+<$/+-'&!>/</0-+,+!
/$! <+! C/+<! #>+,/6'+! [+>'&$+<! ,/! H+-6+>'+B! <&7! -/7:<%+,&7! ,/! <&7! +$L<'7'7! ,/! <+7!
+9:+7!,/!<&7!%-/7!6+$+$%'+</7!=!>+<'@'>8!<+7!+9:+7!>&6&!W'I&%/-6+</7!h]^Bb!}5iB!,/!
6'$/-+<'3+>'8$! 6/,'+! h-/7',:&! 7/>&! +! \^_! }5?efeBd! 69X(iB! ,:-+7! hd]]! 69!
5+5JbX(iB!7:<@+%+,+7!h]be!69X(i!h\fi)!(+7!,/%/-6'$+>'&$/7!+$+<N%'>+7!,/!>+,+!:$&!
,/! <&7! %-/7! 6+$+$%'+</7! 7&$! 6:=! 7'6'<+-/7! =! W/6&7! %&6+,&! >&6&! /F/6I<&! <&7!
-/7:<%+,&7!,/<!6+$+$%'+<!.&60+7)!
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S&,&7!/7%&7!+$L<'7'7!I-+>%'>+,&7!/$!/7%&7!g<%'6&7!+U&7!7&$!/j:'I+-+0</7!=!7/!
I:/,/!>&$7',/-+-!+!<+7!+9:+7!,/<!.+<$/+-'&!,/!.+U&7!,/!(+!5&$>/I>'8$!,/!E'<<+%&=+!
>&6&"!

• #9:+7!W'I&%/-6+</7!h%/6I/-+%:-+!>/->+$+!+!]c!}5i)!

• ('9/-+6/$%/!+<>+<'$+!IM!eB]!+!^B])!

• ;'$/-+<'3+>'8$!6/,'+!hC)2)!+!\^_!}5!/$%-/!ed_!+!^b_!69X(i)!

• *:-+7! &!6:=! ,:-+7! h7/9g$! /7>+<+! :%'<'3+,+i! h*:-/3+! ,/! `d_! +! d]]!69!
5+5JbX(i)!

• 2:<@+%&7! =! 0'>+-0&$+%&7! 7&$! <&7! +$'&$/7! >&$!6+=&-! >&$>/$%-+>'8$! I&-!
<'%-&! ,/! +9:+! =! /$%-/! <&7! >+%'&$/7! 7&$! I-/,&6'$+$%/7! /<! >+<>'&! =! /<!
6+9$/7'&B!/$!6/$&-!>&$>/$%-+>'8$!><&-:-&7!=!7&,'&!!

R$!-/<+>'8$!>&$!<+!,:-/3+B!/$!%-/7!,/!g<%'6&7!+$L<'7'7!7/!<+7!W+!>+<'@'>+,&!,/!
+9:+! ,:-+B! 6:=! ,:-+! =! /Z%-/6+,+6/$%/! ,:-+n! $&! W+=! :$'@&-6',+,! ,/! >-'%/-'&7!
I-&0+0</6/$%/!I&-j:/!7/!0+7+$!/$!,'7%'$%+7!/7>+<+7!I+-+!W+>/-!<+!>+<'@'>+>'8$)!2'!7/!
:%'<'3+! <+! /7>+<+! ;/->yB! /<! +9:+! ,/! .+U&7! ,/! <+! 5&$>/I>'8$! ,/! E'<<+%&=+! ,/0/!
>&$7',/-+-7/! >&6&! +9:+! ,:-+! /$%-/! bb_! =! d`c! 69! 5+5JbX(! =! +%/$,'/$,&! +! <+!
><+7'@'>+>'8$!,/!K'-+-,!6:=!,:-+!/$%-/!b__!=!`__!69!5+5JbX(!&!/Z%-/6+,+6/$%/!
,:-+!á!`__!69!5+5JbX()!

J%-+!>&$7',/-+>'8$!,/0/!7/-!W/>W+)!R<!+9:+!,/!.+U&7!,/!<+!5&$>/I>'8$!I&-!
7/-!+9:+!6'$/-&6/,'>'$+<!$&!%'/$/!j:/!+F:7%+-7/!+!<+7!$&-6+7!,+,+7!I+-+!<+7!+9:+7!
I&%+0</7!,/!>&$7:6&!Ig0<'>&!$'!I+-+!<+7!+9:+7!/$P+7+,+7)!

R$!<+!</9'7<+>'8$!>&--/7I&$,'/$%/!+!<+7!+9:+7!,/!>&$7:6&!W:6+$&!=X&!+!<+7!
+9:+7! /$P+7+,+7! &"' "Q9*)1"' .' *.&' .3).&' $02",%$"-0902.*"&' ()"' &"' ,"30,F2' J%,' *.'
2%,$.+04.'"&J"9GP09.!h\ei)!

R$! /<! P'9/$%/!C/+<!*/>-/%&!\_e`X]__]!I&-! /<! j:/! 7/! -/9:<+! /<! I-&>/7&!,/!
/<+0&-+>'8$B! >'->:<+>'8$! =! >&6/->'&! ,/! +9:+7! ,/! 0/0',+! /$P+7+,+7B! j:/,+$!
/ZI-/7+6/$%/! "Q9*)0-.&' -"*' F$/0+%' -"' "&+.' -0&J%&090K2' *.&' .3).&' ()"' J%,' &)&'
J,%J0"-.-"&' $"-09.$"2+%&.&' ()"-"2' ,"3)*.-.&' J%,' *.' 9%,,"&J%2-0"2+"' 2%,$.+04.'
"&J"9GP09.!h\^B!\ci)'

R$!/7%/!C)*)!\_e`X]__]B!/<!#[RmJ!QQQ!7/!-/@'/-/!+!<+7!/Z'9/$>'+7!/7I/>N@'>+7!
I+-+! +,P/-%'-! /$! /<! /%'j:/%+,&!,/! <+7! +9:+7!6'$/-+</7!$+%:-+</7! +j:/<! &! +j:/<<&7!
>&6I&$/$%/7!,/<!+9:+!j:/!I:/,+$!7/-!6&%'P&!,/!'$%&</-+$>'+!I&-!I+-%/!,/!j:'/$!<+!
'$9'/-+B!=!7/!+:%&-'3+!<+!:%'<'3+>'8$!,/!6/$>'&$/7!/$!0+7/!+!>&$%/$',&7n!7/!,+$!<+7!
>&$>/$%-+>'&$/7!I+-+!+<9:$&7!+$'&$/7!=!>+%'&$/7!I+-+!I&,/-!7/U+<+-!/$!<+!/%'j:/%+!
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%+<!6/$>'8$B!I&-!/F/6I<&!7:<@+%+,+7!h6L7!,/!]__!69X<!,/!7:<@+%&7iB!0'>+-0&$+%+,+7!
h6L7!,/!f__!69X(!,/!0'>+-0&$+%&7i!:!&%-+7!6/$>'&$/7!I+-+!+,P/-%'-!+<!:7:+-'&!,/!
<+!>&$P/$'/$>'+!&!$&!,/!'$9/-'-!,'>W+!+9:+)!

SL( K=?A?c>4?@<( !*( A>;( >NK>;L( EJ>;( !*( >!2?<?;=:>4?@<( F(
>44?C<*;L(?<!?4>4?C<*;(F(4C<=:>?<!?4>4?C<*;(

(+7!+9:+7!,/<!0+<$/+-'&!,/!E'<<+%&=+B!7/!:7+-&$!/$!0/0',+!=!/$!0+U&7!7/9g$!
>&$7%+!/$!I:0<'>+>'&$/7!,/<!7'9<&!mQm!h\B!IL9)!]]fn!\_B!IL9)!]d`i!=!W&=!,N+B!/$!/7%/!
0+<$/+-'&! <<+6+,&!.+U&7!,/! <+! 5&$>/I>'8$! 7/! :%'<'3+$! 7:7! +9:+7!I&-! PN+! &-+<B! PN+!
'$W+<+%&-'+!=!/$!+I<'>+>'8$!%8I'>+)!

SLOL(EJ>(C:>A(C(M?!:C9J<?4>(

(+7! +9:+7! ,/<! 6+$+$%'+<! ,/! (+! H:/$%/! hH'9:-+! di! 7/! I:/,/$! :%'<'3+-! /$!
0/0',+! =! /7%L$! +! ,'7I&7'>'8$! ,/! <&7! :7:+-'&7B! j:/! <+! 0/0/$! 9/$/-+<6/$%/! 7'$!
I-/7>-'I>'8$)!

(+7! +>>'&$/7! ,/! <+! '$9/7%+! ,/! :$! +9:+! 7/! ,/-'P+$! ,/! <+! >&6I&7'>'8$! ,/! <+!
6'76+B!/$!/7%/!>+7&!7&$!+9:+7!<'9/-+6/$%/!+<>+<'$+7B!W'I&%8$'>+7!6'Z%+7B!>&$%'/$/$!
7:<@+%&7B! 0'>+-0&$+%&7B! >+<>'&B! 6+9$/7'&B! =! /$! 6/$&-! >&$>/$%-+>'8$! ><&-:-&7! =!
7&,'&n! $'$9g$! >&6I&$/$%/! 7&0-/7+</! I+-+! I&,/-</! +>W+>+-! +! 1<! 7&<&! <+! I&7'0</!
+>>'8$!@+-6+>&<89'>+!=!+,/6L7B!/7!$/>/7+-'&!>&$7',/-+-!j:/!7/!'$9'/-/$!%&,&7!/<<&7!
7'6:<%L$/+6/$%/)!

(+7! +9:+7! ,/<! .+<$/+-'&! ,/! <+! 5&$>/I>'8$! I&-! 7:! >&6I&7'>'8$! +<! 7/-!
'$9/-',+7! I&,-L$! %/$/-! +>>'&$/7! 7&0-/! /<! +I+-+%&! ,'9/7%'P&! 7'/$,&! <+7! 6L7!
>+-+>%/-N7%'>+7"! I-&%/>>'8$! ,/! <+! I+-/,! 9L7%-'>+B! +$%'@<&9N7%'>+B! '$W'0',&-+! ,/! <+!
7/>-/>'8$B!7/,+$%/!=!+$%'/7I+768,'>+!h]_i)!

HQKlC#!d)!;#[#[SQ#(!*R!(#!HlR[SR)!
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R7%+7!7&$!+9:+7!6:=!/j:'<'0-+,+7!=!I-/>'7+6/$%/!<&7!>+%'&$/7!/$!/j:'<'0-'&!
>&$!<&7!7:<@+%&7!7&$!<&7!j:/!F:/9+$!:$!I+I/<!'6I&-%+$%/!/$!<+!@:$>'8$!0'&<89'>+n!/<!
>+<>'&B!/<!7&,'&!=!7&0-/!%&,&!/<!6+9$/7'&!'$%/-P'/$/$!%+$%&!/$!/<!@:$>'&$+6'/$%&!,/!
<&7!-'U&$/7!>&6&!/$!/<!%:0&!,'9/7%'P&!=!,/!7:7!9<L$,:<+7!+$/Z+7B!/<!WN9+,&!=!<+7!PN+7!
0'<'+-/7)!(+7!+9:+7!6+9$17'>+7!/7%'6:<+$!/<!%-L$7'%&!,'9/7%'P&!=!+:6/$%+$!/<! @<:F&!
0'<'+-! I&-! >&$%-+>>'8$! ,/! <+! P/7N>:<+! 0'<'+-! h]\i)! R$! /7%+7! +9:+7! 6'Z%+7B! >:+$,&!
I-/,&6'$+$! <&7! 0'>+-0&$+%&7! /7! ,/7%+>+0</! 7:! /@/>%&! W/I+%&?P/7'>:<+-! h]]i)! R<!
>&$%/$',&! +<>+<'$&%1--/&! </7! >&$@'/-/! :$+! +>>'8$! 7/,+$%/! 7&0-/! <+! /Z>'%+0'<',+,!
$/:-&6:7>:<+-! =! <+! %-+$76'7'8$! 7'$LI%'>+n! %+60'1$! 7/! </7! +%-'0:=/! /@/>%&7!
-/,:>%&-/7!,/!<+!I/-6/+0'<',+,!!P+7>:<+-!=!,/!<+7!-/7I:/7%+7!'$@<+6+%&-'+7)!

(+! +,6'$'7%-+>'8$!I&-! PN+! &-+<! ,/! +9:+7!6'Z%+7! 0'>+-0&$+%+,+7! 7:<@+%+,+7!
W+!,/6&7%-+,&!/@/>%&!+$%'&Z',+$%/!I&-!<+!/<'6'$+>'8$!:-'$+-'+!,/!6/%+0&<'%&7!,/!<+!
<'I&I/-&Z',+>'8$!hS.#C2i!h]bi)!

2&0-/! /<! +I+-+%&! :-'$+-'&! I:/,/$! ,/%/-6'$+-! ,':-/7'7! WN,-'>+! +:$j:/! $&!
6:=! '6I&-%+$%/! =! ,/! &-,'$+-'&! %+-,N+)! [&! &07%+$%/B! /<! +:6/$%&! ,/<! IM! :-'$+-'&!
/P'%+!<+!I-/>'I'%+>'8$!,/!:-+%&7!=!&Z+<+%&7!=!@+P&-/>/!<+!/<'6'$+>'8$!,/!L>',&!g-'>&!
=!&%-&7!>+%+0&<'%&7B!I-/P'$'/$,&! <+! @&-6+>'8$!,/!+-/$'<<+7!=!,/!>L<>:<&7n! @+>'<'%+!/<!
+--+7%-/!=!/<!<+P+,&!,/!<+7!PN+7!:-'$+-'+7)!

R$! /7%&7! g<%'6&7! +U&7! <&7! /7%:,'&7! 7&0-/! +>:+I&-'$+7! h#x47iB! >+$+</7! ,/!
I-&%/N$+7! 6/,'+,&-+7! /$! /<! %-+$7I&-%/! ,/! +9:+! j:/! 7/! W+<<+$! I-/7/$%/7! /$! <+!
6/60-+$+! >/<:<+-! ,/! %&,+7! <+7! >1<:<+7! ,/! <&7! 7/-/7! P'P&7B! W+$! I/-6'%',&!
>&6I-/$,/-!6/F&-!<&7!6/>+$'76&7!j:/!<+!>1<:<+!:%'<'3+!I+-+!/<!>&$%-&<!,/!<&7!@<:F&7!
,/! +9:+! +! %-+P17! ,/! <+! 6/60-+$+! =! I&-! /$,/B! <+! -/9:<+>'8$! ,/! 7:! &76&<+-',+,!
'$%/-$+)! R7%+7! I-&%/N$+7! /7%L$! '$P&<:>-+,+7! $&! 7&<+6/$%/! +! $'P/<! -/$+<! h#x4\B!
#x4]! =! &%-+7iB! 7'$&! %+60'1$! /$! &%-+7! -/9'&$/7B! >&6&! <+! #x4`! h+0:$,+$%/! /$!
-/9'&$/7!&76&7/$7'0</7B!$g></&!2J!,/<!W'I&%L<+6&B!-/9'8$!j:/!-&,/+!<+7!$/:-&$+7!
7/>-/%&-+7!,/!#*MiB!&! <+7!#x4_B!#x4^B!#x4c!h+>:+9<'>/-&I&-'$+i!j:/!'$@<:=/$!/$!
<&7!6/>+$'76&7!,/!I-&,:>>'8$!=!7/>-/>'8$!,/!<+!0'<'7!h]`?]fi)(

x:/-/6&7!,/7%+>+-!<+!I&7'0</!+>>'8$!0/$/@'>'&7+!,/!<+!'$9/7%+!,/!/7%+7!+9:+7!
I&-! /<! +I&-%/! $:%-'>'&$+<! ,/! >+<>'&! +<! &-9+$'76&! /$! >+7&7! ,/! &7%/&I/$'+! /!
'$,'7I/$7+0</!%+60'1$!/$!<+!@:$>'8$!-/7I'-+%&-'+)!R<!>+<>'&!,/7/6I/U+!'6I&-%+$%/7!
@:$>'&$/7!/$! <&7! <Nj:',&7!/Z%-+>/<:<+-/7B! 7'/$,&!/7/$>'+<!I+-+! <+!$&-6+<!+>%'P',+,!
,/<!7'7%/6+!$/-P'&7&B!6:7>:<+-!=!87/&)!S+60'1$!>&$%-'0:=/!/$!/<! @:$>'&$+6'/$%&!
,/<! >&-+38$B! 6:7>:<+%:-+! P+7>:<+-B! >&+9:<+>'8$! ,/! <+! 7+$9-/B! /j:'<'0-'&!
/</>%-&<N%'>&B!/$!<+!I/-6/+0'<',+,!,/!<+7!6/60-+$+7!>/<:<+-/7B!/%>)!I/-&!7'/6I-/!/$!
@&-6+!'8$'>+!j:/!/7! <+!-/+<6/$%/!+>%'P+)! ! Q$%/-P'/$/!/$! <+!-/9:<+>'8$B! <'0/-+>'8$!=!
+<6+>/$+6'/$%&!,/!$/:-&%-+$76'7&-/7!=!W&-6&$+7)(
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4&-! 7:! +<%&! >&$%/$',&! /$! 6+9$/7'&! h`]Be! 69X(i! 7/! I&,-N+$! &0%/$/-!
@+P&-+0</7! /@/>%&7! /$! >+-,'&I+%N+! '7j:16'>+)! R7%/! >+%'8$! F:$%&! >&$! /<! >+<>'&! /7!
'$,'7I/$7+0</!I+-+!6+$%/$/-!<+!'$%/9-',+,!,/<!7'7%/6+!$/:-&6:7>:<+-n!/7!,/I-/7&-!
,/<! 7'7%/6+! $/-P'&7&! =! +>%'P+,&-! ,/! P+-'&7! 7'7%/6+7! /$3'6L%'>&7!
h+,/$&7'$%-'@&7@+%+7+B!>&<'$/7%/-+7+B!>&<'$?+>/%'<+7+B!/%>)i!h]ei)!

C/7I/>%&!+!<+!,:-/3+!,/!/7%+7!+9:+7!,:-+7!&!6:=!,:-+7!hd]]!69!5+!5JbX(i!
,/0/6&7!7/U+<+-!j:/!W+>/!+<9:$&7!+U&7!7/!>&6I-&08!j:/B!/$!3&$+7!/$!<+7!j:/!7/!
>&$7:6N+$!+9:+7!0<+$,+7!7/!,/%/>%8!/$!7:7!W+0'%+$%/7!6+=&-!$g6/-&!,/!>+7&7!,/!
/$@/-6/,+,/7!>+-,'&P+7>:<+-/7!=!j:/!<+!'$9/7%'8$!W+0'%:+<!,/!+9:+7!,:-+7!/F/->N+!
:$+! +>>'8$! I-&%/>%&-+! @-/$%/! +! >+-,'&I+%N+7! '7j:16'>+7! =! j:/! I:,'/-+! 7/-! /<!
6+9$/7'&!/<!-/7I&$7+0</!,/!%+$!0/$/@'>'&7&!/@/>%&!h]^i)!

C/>'/$%/6/$%/B! +<9:$&7! /7%:,'&7! W+$! ,/6&7%-+,&! j:/! W+=! :$+! ,10'<!
-/<+>'8$!'$P/-7+!/$%-/!<+!,:-/3+!,/<!+9:+!=!<+7!/$@/-6/,+,/7!>+-,'&P+7>:<+-/7!I&-!
/$>'6+! ,/<! $'P/<! ,/! \e_! 69! ,/! >+-0&$+%&! ,/! >+<>'&! I&-! <'%-&! /$! /<! +9:+)! 2'$!
/60+-9&! <+! J;2! W+! -/P'7+,&! <+7! /P',/$>'+7! =! >&$><:=8! j:/! <&7! ,+%&7! /-+$!
'$+,/>:+,&7!I+-+!I/-6'%'-!:$+!-/>&6/$,+>'8$!+>/->+!,/!:$!$'P/<!,/!,:-/3+)!

(+!+>/I%+>'8$!,/! <+7!+9:+7!,:-+7!/7!P+-'+0</!=! <+!7/$7'0'<',+,!,/I/$,/!,/<!
9-+,&!,/!,:-/3+!+<!j:/!<+7!I/-7&$+7!/7%1$!+>&7%:60-+,+7)!

Q[*Q5#5QJ[R2?ET#!JC#(!

4&,-N+6&7!7/U+<+-!>&6&!I-'$>'I+</7!I&7'0</7!'$,'>+>'&$/7!,/!/7%+7!+9:+7!,/!
.+U&7!,/!(+!5&$>/I>'8$!/$!+@/>>'&$/7!,/!+I+-+%&!,'9/7%'P&"!I-&>/7&7!,'7I1I%'>&7!
>&$!+<%/-+>'&$/7!,/<!%&$&B!<+!6&%'<',+,!=!<+!7/>-/>'8$n!/$!+@/>>'&$/7!W/I+%&0'<'+-/7B!
,'7>'$/7'+7! 0'<'+-/7! =! >&</>'7%'%'7! >-8$'>+7B! 7N$,-&6/! I&7%>&</>'7%/>%&6N+B!
+@/>>'&$/7! 0'<'+-/7! $&! <'%'L7'>+7B! I/j:/U+7! '$7:@'>'/$>'+7! W/IL%'>+7B! /%>)B! 7'/$,&!
,/7%+>+0</! j:/! /7%&7! /@/>%&7! 7/! 7:/</$! I-&,:>'-B! /$! /7%/! %'I&! ,/! +9:+7B! 7'$!
+>&6I+U+-7/!,/!/@/>%&7!'--'%+%'P&7!&!%-+7%&-$&7!,/!+I+-+%&!,'9/7%'P&!h]ci)!

*J2QHQ5#5Q|[!

(+! ,&7'7! ,/0/! +F:7%+-7/! +! <&7! I-&>/7&7! +! %-+%+-! =! +! <+7! -/7I:/7%+7!
'$,'P',:+</7)!4&-!%1-6'$&!6/,'&B!7/!-/>&6/$,+-L!:$+!,&7'7!%&%+<!,/!\)___!+!\)d__!
6<B!,'7%-'0:',+!/$!,&7'7!@-+>>'&$+,+7!,/!\__!+!]__!6<X!]?b!P/>/7!/$!+=:$+7!=!+$%/7!
=! ,/7I:17! ,/! <+7! >&6',+7! >:+$,&! '$%/-/7+$! /@/>%&7! +$%'L>',&7)! 2'! 7/! I-/%/$,/!
+>>'&$/7! /7%'6:<+$%/7! ,/! <+! 7/>-/>'8$! 9L7%-'>+! =! ,/! 7:! P+>'+6'/$%&B! 7/!
+,6'$'7%-+-L$! +<! %'/6I&! j:/! <+7! >&6',+7! &! '$6/,'+%+6/$%/! ,/7I:17! ,/! <+7!
6'76+7)!

(+!,:-+>'8$!,/<!%-+%+6'/$%&!,/0/-N+!7/-!,/!]!+!b!7/6+$+7)!
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5J[SC#Q[*Q5#5QJ[R2!!

#,/6L7! ,/! <+7! >&$%-+'$,'>+>'&$/7! 9/$/-+</7! /$! >-/$&%/-+I'+B! /7%&! /7"!
+@/>>'&$/7! +9:,+7! &! /$! I/-N&,&! ,/! +>%'P',+,B! I-&>/7&7! %:6&-+</7! 6+<'9$&7B!
>+-,'&I+%N+7! ,/7>&6I/$7+,+7B! W'I/-%/$7'8$! +-%/-'+<! 7/P/-+! &! $&! >&$%-&<+,+B!
+>>',/$%/7! >/-/0-&! P+7>:<+-/7! -/>'/$%/7B! >'--&7'7! /! '$7:@'>'/$>'+! W/IL%'>+! 9-+P/B!
'$7:@'>'/$>'+!-/$+<!9-+P/B!/$@/-6/,+,/7!6/$%+</7!9-+P/7B!/7%+,&7!>+j:1>%'>&7!=!,/!
+9&%+6'/$%&! ,/! <+! >+I+>',+,! ,/! -/7I:/7%+! &-9L$'>+B! +<%/-+>'&$/7! ,/<! %-L$7'%&! ,/<!
+9:+B! z! ,/7%+>+6&7! <+7! >&$%-+'$,'>+>'&$/7! /7I/>N@'>+7! /$! +@/>>'&$/7! ,/! +I+-+%&!
,'9/7%'P&B! =! /$%-/! <+7! 6L7! '6I&-%+$%/7"! /7%-/U'6'/$%&! I/-%'$+3B! >&<'%'7! +%8$'>+7B!
-/>%&>&<'%'7! W/6&--L9'>+7B! g<>/-+7! 7+$9-+$%/7! &! /$! I/<'9-&! ,/! I/-@&-+>'8$B!
+I/$,'>'%'7B!/7%/$&7'7!=!&><:7'&$/7!'$%/7%'$+</7B!6+<@&-6+>'&$/7B!,'P/-%N>:<&7!=B!/$!
9/$/-+<B! %&,+7! <+7! +@/>>'&$/7! j:/! I&-! 7:! <&>+<'3+>'8$B! 9-+P/,+,! &! @+7/! /P&<:%'P+!
W+9+$!I&>&!+>&$7/F+0</!/<!%-+%+6'/$%&!>-/$&%/-LI'>&!h]]i)!

SL[L(EJ>(?<M>A>=C:?>L(>44?C<*;(*(?<!?4>4?C<*;(

(+!PN+!'$W+<+%&-'+!%+60'1$!7/!:%'<'3+!/$!/7%/!0+<$/+-'&)!(+!F:7%'@'>+>'8$!,/!7:!
:7&!/7!I-'$>'I+<6/$%/!<+!0/$/@'>'&7+!+>>'8$!,/-'P+,+!,/!<+!W:6/>%+>'8$!,/!<+7!PN+7!
-/7I'-+%&-'+7)! S+$%&! I&-! PN+! &-+<! >&6&! I&-! PN+! '$W+<+%&-'+! /<! +9:+! I-&,:>/!
W',-+%+>'8$!,/!<+!6:>&7+!,/!<+7!4G.&'.T,".&6'N.'<0-,.+.90K2'"&'P.9+%,'0$J%,+.2+"'"2'
*.' "P09.90.' -"*' +,.2&J%,+"' $)9%90*0.,=! 6&,'@'>+! <+! >+<',+,! -/&<89'>+! ,/<! 6&>&! =!
@+>'<'%+!<+!/<'6'$+>'8$!,/!<+7!7/>-/>'&$/7!hP'7>&7',+,!+:6/$%+!>&$!/<!,/7>/$7&!,/!<+!
W:6/,+,!=!,'76'$:=/!>&$!+/-&7&</7!,/!+9:+!&!>&$!+/-&7&</7!,/![?+>/%'<>'7%/'$+i)!
#7N! 6'76&B! /<! >+<>'&! /7! '$,'7I/$7+0</! I+-+! <+! >&--/>%+! @:$>'8$! >'<'+-B! /$! +I+-+%&!
-/7I'-+%&-'&!7'!@+<%+!/<!>+<>'&!<+!@:$>'8$!>'<'+-!/7!,/@'>'/$%/)!

5&6&!/7!>&$&>',&B!/<!0'>+-0&$+%&!6&,'@'>+!/<!+60'/$%/!L>',&!,/!<&7!%/F',&7!
>&$! @<&9&7'7! @+P&-/>'/$,&! <+! 7:I-/7'8$! ,/! <+! '$@<+6+>'8$)! 2/! I:/,/! &0%/$/-! :$+!
+>>'8$! 7/,+$%/B! I-&%/>%&-+B! +$%''$@<+6+%&-'+! =! +$%'/7I+768,'>+B! ,/-'P+,+! ,/<!
>&$%/$',&! ,/! /7%+7! +9:+7! /$! 0'>+-0&$+%&7! =! /$! >+<>'&B! >&6I&-%L$,&7/! >&6&!
$&-6+<'3+,&-+7!,/!<+!6:>&7+!,/!-/P/7%'6'/$%&!,/!<+7!PN+7!-/7I'-+%&-'+7)!(+!+>>'8$!
,/7/$7'0'<'3+$%/!+%-'0:',+!+<!>+<>'&!7/-N+!,/!:%'<',+,!/$!/<!+76+!0-&$j:'+<)!

4&-! %+$%&B! 7/! I&,-N+$! >&$7',/-+-! '$,'>+>'&$/7! <&7! I-&>/7&7! '$@<+6+%&-'&7!
>-8$'>&7!,/! <+7!PN+7!-/7I'-+%&-'+7B!0-&$j:'%'7!>-8$'>+7B!R4J5!=!/<!+76+!0-&$j:'+<)!
J%-+7! '$,'>+>'&$/7! ,/7%+>+,+7! /$! +@/>>'&$/7! ,/! PN+7! -/7I'-+%&-'+7! I&,-N+$! 7/-"!
>+%+--&7!,/!-/I/%'>'8$B!@+-'$9'%'7!=!7'$:7'%'7!>-8$'>+7)!

2/! I:/,/$!:%'<'3+$! ,'7%'$%+7! %1>$'>+7! I&-! PN+! '$W+<+%&-'+! =! ,/! &-,'$+-'&! 7/!
+,6'$'7%-+$! +! %/6I/-+%:-+! I-8Z'6+! +! <+! '$,'@/-/$%/! $&! 7:I/-'&-! +! be! }5)! R<!
0+<$/+-'&!>:/$%+!>&$!\]!+/-&7&</7B!^!/$!<+7!'$7%+<+>'&$/7!,/<!M&%/<!.+U&7!=!`!/$!/<!
M&%/<!/<!;+-j:17)!
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SLSL(EJ>(=@9?4>(

(+! PN+! %8I'>+! /7! <+! I-'$>'I+<! PN+! ,/! +,6'$'7%-+>'8$! ,/! <+7! +9:+7! /$! /7%/!
0+<$/+-'&! ,/!.+U&7! ,/! <+! 5&$>/I>'8$)! 2/! :%'<'3+$! /$! @&-6+!,/! 0+U&7! 9/$/-+</7! =!
<&>+</7B! %1>$'>+7! ,/! '$6/-7'8$! /$! I'7>'$+7B! +I<'>+>'&$/7! >&$! I-/7'8$! ,:>W+7! =!
>W&--&7!/$!,'7%'$%+7!6&,+<',+,/7)!

(&7!/@/>%&7!,/-'P+,&7!,/!<+7!%1>$'>+7!,/!+I<'>+>'8$!%8I'>+B!>&$!&!7'$!I-/7'8$B!
7/! ,/-'P+$! I-'$>'I+<6/$%/! ,/! @+>%&-/7! @N7'>&7"! 6/>L$'>&7! =! %1-6'>&7B! ,'@/-/$%/7!
7/9g$!<+7!%1>$'>+7!:%'<'3+,+7)!

H#5SJCR2!SÖC;Q5J2!!

R$! <+7! +I<'>+>'&$/7! %8I'>+7B! :$&! ,/! <&7! @+>%&-/7! +! >&$7',/-+-! /7! <+!
%/6I/-+%:-+!,/<! +9:+)!R<! +9:+!/7!:$!/Z>/</$%/!P/WN>:<&!,/<! >+<&-!/$!P'-%:,!,/! 7:!
+$&-6+<6/$%/!/</P+,&!>+<&-!/7I/>N@'>&)!(+!%-+$76'7'8$!,/<!>+<&-!=!<&7!/@/>%&7!j:/!
/$!/<!&-9+$'76&!7/!I-&,:>/$!7&$!,/I/$,'/$%/7!,/<!9-+,'/$%/!,/!%/6I/-+%:-+B!,/!<+!
/Z%/$7'8$! ,/! <+! +I<'>+>'8$B! ,/! <+! ,:-+>'8$! ,/<! >&$%+>%&! =! ,/! <+! 7/$7'0'<',+,!
'$,'P',:+<)!*+,&!j:/!/<!+9:+!,/!/7%/!0+<$/+-'&!/7!W'I&%/-6+<!7/!,/0/-L!+%/6I/-+-!
7/9g$!<+!%1>$'>+!+!:%'<'3+-)!

(+!+I<'>+>'8$!,/!>+<&-!I-&,:>/B!/$!<+7!%1>$'>+7!+!%/6I/-+%:-+!I&-!/$>'6+!,/!
<+! '$,'@/-/$%/! hbd?be! }5iB! /@/>%&7! P+7>:<+-/7B! j:/! 7&$! I-'$>'I+<6/$%/"!
P+7&,'<+%+>'8$!I/-'@1-'>+!=!>&6&!>&$7/>:/$>'+!+:6/$%&!,/!<+!P+7>:<+-'3+>'8$!=!,/<!
%-&@'76&! %'7:<+-! ,/! <+! 3&$+! %-+%+,+)! S+60'1$! 7/! I-&,:>/! 7/,+>'8$! =! +$+<9/7'+B!
-/<+F+>'8$!6:7>:<+-!=!+>%'P+>'8$!,/!<&7!6/>+$'76&7!,/!,/@/$7+!&-9L$'>+!hb_i)!

R$!<+7!+I<'>+>'&$/7!>&$!I-/7'8$B!,:>W+7!=X&!>W&--&7B!,'-/>%+6/$%/!7&0-/!<+!
I'/<!&!,/!@&-6+!7:0+>:L%'>+B!+!<&7!/@/>%&7!%1-6'>&7!7/!+U+,/!/<!/@/>%&!,/!I/->:7'8$!
&!6+7+F/!j:/!/7!@:/$%/!,/!/7%'6:<+>'8$!6/>L$'>+!,/!<&7!-/>/I%&-/7!>:%L$/&7!j:/B!
+>%:+$,&! ,/! :$+! 6+$/-+! -/@</F+! &! 0'/$! I&-! +>>'8$! ,'-/>%+B! P+$! +! @+>'<'%+-! <+!
-/<+F+>'8$!6:7>:<+-B! <+! <'0/-+>'8$! ,/! +,W/-/$>'+7B! +:6/$%&! ,/<! ! @<:F&! 7+$9:N$/&B!
7/,+>'8$!=!+$+<9/7'+)!

H#5SJCR2!;R5O[Q5J2"!MQ*CJ2SOSQ5J2!R!MQ*CJ*Q[O;Q5J2!

(&7! 0+U&7! 9/$/-+</7! /$! 0+U/-+! &! /$! I'7>'$+! 7&$! <+7! %1>$'>+7! %8I'>+7!6L7!
@-/>:/$%/6/$%/! :%'<'3+,+7! =! /$! /7%&7! >+7&7! 7/! 0:7>+$! +,/6L7! ,/! <&7! /@/>%&7!
%1-6'>&7! <&7! ,/-'P+,&7! ,/! &%-&7! @+>%&-/7! @N7'>&7B! W',-&7%L%'>&7! /! W',-&,'$L6'>&7!
j:/! /7%L$! -/<+>'&$+,&7! >&$! <+! I&7'0'<',+,! ,/! -/+<'3+-! /F/->'>'&7! @+>'<'%+,&7! &!
,'@'>:<%+,&7!,/$%-&!,/<!+9:+B!&!0+<$/&>'$/7'%/-+I'+)!
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R$! <+! 0+<$/+>'8$! /$! I'7>'$+! 7&$! ,/7%+>+0</7! <&7! /@/>%&7! 6/>L$'>&7!
,/%/-6'$+,&7! /7/$>'+<6/$%/! I&-! <+! I-/7'8$! W',-&7%L%'>+! =! 7:! >&$7/>:/$>'+! /<!
I-'$>'I'&! ,/!#-j:N6/,/7! &! ,/! @<&%+>'8$)! (+! @:/-3+! ,/! @<&%+>'8$! &! ,/! /6I:F/! P+! +!
I-&,:>'-! /$! /<! >:/-I&! 7:6/-9',&! :$+! ,'76'$:>'8$! +I+-/$%/! ,/! 7:! I/7&B! %+$%&!
6+=&-! >:+$%&!6+=&-! 7/+! /<!$'P/<!,/! '$6/-7'8$B! >&$! <'0/-+>'8$!,/! <+7! /7%-:>%:-+7!
j:/!7&I&-%+$!>+-9+!h>+,/-+7B!>&<:6$+!<:60+-B!/%>)i!=!j:/!P+!+!%/$/-!>&6&!I-'$>'I+<!
>&$7/>:/$>'+B! <+! @+>'<'%+>'8$! ,/! <&7!6&P'6'/$%&7B! j:/! 7/! I&,-L$! -/+<'3+-! +g$! >&$!
6g7>:<&7!6:=!,/0'<'%+,&7)!

#W&-+!0'/$B!:$!>:/-I&!/$!6&P'6'/$%&!,/$%-&!,/<!+9:+B!7:@-/!:$+!-/7'7%/$>'+!
+! 7:! +P+$>/! ,/0',&! +! @:/-3+7! '$%-N$7/>+7! +<! +9:+! %+</7! >&6&! >&W/7'8$!
'$%/-6&</>:<+-B! %/$7'8$! 7:I/-@'>'+<B! P'7>&7',+,B! ,/$7',+,B! j:/! 7/! &I&$/$! +<!
6&P'6'/$%&!,/$%-&!,/<!+9:+B!I:,'/$,&!7/-!/7+!-/7'7%/$>'+!W+7%+!f__!P/>/7!6+=&-!
j:/! /$! /<! +'-/)! R7%+! -/7'7%/$>'+! W',-&,'$L6'>+! I:/,/! /7%+-! 6&,'@'>+,+! I&-!
>'->:$7%+$>'+7! &! @+>%&-/7! +U+,',&7B! /Z%-N$7/>&7! +<! +9:+B! >&6&! 7:I/-@'>'/! +!
6&P'<'3+-B! ,'-/>>'8$! =! P/<&>',+,! ,/<! ,/7I<+3+6'/$%&B! L$9:<&! ,/! +%+j:/B!
%:-0:</$>'+7B!/%>!hb\i)!

S+60'1$! W+=! j:/! ,/7%+>+-! <+! I&7'0</! '$%/-P/$>'8$! ,/! @+>%&-/7!
W',-&>'$1%'>&7B!>&6&!I:/,/$!7/-!<&7!7/>:$,+-'&7!+!<+!I-&=/>>'8$!7&0-/!<+!7:I/-@'>'/!
>&-I&-+<! ,/! >W&--&7! 7:0+>:L%'>&7! =! <&7! ,/-'P+,&7! ,/! <+! +9'%+>'8$! ,/<! +9:+B! j:/!
I-&,:>/$! :$+! +>>'8$! I/->:%&-'+! &! ,/! 6+7+F/! hW',-&6+7+F/i! hH'9:-+! fi)! R7%&7!
/@/>%&7!7/!+U+,/$!+!<&7!%1-6'>&7!=!6/>L$'>&7!I-&I'&7!,/!<+!'$6/-7'8$B!,+$,&!+7N!<+!
I&7'0'<',+,! ,/! &0%/$/-! ,/! @&-6+! 7'6:<%L$/+B! <&7! /@/>%&7! ,/<! >+<&-B! 6+7+F/B!
6&P'<',+,)!

(+!I-/7'8$!W',-&7%L%'>+!6+$'@'/7%+!7:!+>>'8$!,'-/>%+!7&0-/!/<!7'7%/6+!P/$&7&!
=!<+7!9-+$,/7!>+P',+,/7!>&-I&-+</7B!,/%/-6'$+!:$+!@+>'<'%+>'8$!,/!<+!>'->:<+>'8$!,/!
-/%&-$&! j:/! &0<'9+! +! :$+! 6+=&-! +>%'P',+,! >+-,'+>+B! +7N! >&6&! +! :$! +:6/$%&!
7'9$'@'>+%'P&!,/! <+!,':-/7'7!,/0',&!+! <+! <'0/-+>'8$!,/<! @+>%&-!$+%-':-1%'>&!+:-'>:<+-!
hH[#i)!R$!>&$,'>'&$/7!$&-6+</7!<+!6+=&-!+>%'P',+,!>+-,'+>+!/Z'9',+!/7!@L>'<6/$%/!

HQKlC#!f)!4Q25Q[#!*R!MQ*CJ;#2#DR)!



TERAPÉUTICA 

 

 
165 

7:I/-+,+B! I/-&! /$! 7:F/%&7! ,/! /,+,! +P+$3+,+! &! >&$! +<%/-+>'&$/7! >'->:<+%&-'+7B! /$!
/7I/>'+<B! >&$! ,'<+%+>'&$/7! P+-'>&7+7! '6I&-%+$%/7B! I:/,/! >+:7+-! ,/7@+<</>'6'/$%&!
>+-,'+>&)! #! /7%&! ,/0/6&7! +U+,'-! <&7! /@/>%&7! 7&0-/! <+! @:$>'8$! -/7I'-+%&-'+B! j:/!
,/0',&! +! <+! >&6I-/7'8$! 7&0-/! <+! >+F+! %&-L>'>+! =! /<! ,'+@-+96+B! I-&,:>/!
6&,'@'>+>'&$/7!j:/B!/$!+<9:$&7!I+>'/$%/7!>&$!/$@/-6/,+,!-/7I'-+%&-'+!&!>+-,'+>+B!
I:/,/$!7/-!>+:7+!,/!,'7$/+!=!&I-/7'8$!/$! <&7!0+U&7)!5&$!/7&!j:/-/6&7!<<+6+-! <+!
+%/$>'8$! 7&0-/! <+! $/>/7',+,! ,/! :$+! /7I/>'+<! P'9'<+$>'+! ,/! <+! 7'%:+>'8$!
>+-,'&--/7I'-+%&-'+!,/!<+7!I/-7&$+7!7&6/%',+7!+!/7%&7!%-+%+6'/$%&7)!

(+! I-/7'8$! W',-&7%L%'>+! =! &%-+7! @:/-3+7! '$%-N$7/>+7! +<! +9:+B! %+</7! >&6&! <+!
>&W/7'8$B! P'7>&7',+,B! %/$7'8$! 7:I/-@'>'+<B! I:/,/$! 7/-! &-'9/$! ,/! /7%N6:<&7!
/Z%/-&>/I%'P&7B! +I-&P/>W+0</7! I+-+! :$+!6/F&-! I/->/I>'8$! ,/<! /7j:/6+! >&-I&-+<B!
,/!<+!I&7'>'8$!,/!<&7!6'/60-&7!=!,/<!7/$%',&!,/<!/j:'<'0-'&)!

(+!0+<$/&>'$/7'%/-+I'+!&!%/-+I'+!I&-!/<!/F/->'>'&!,/$%-&!,/<!+9:+!hH'9:-+!ei!
/7!:$+!,/!<+7!%1>$'>+7!6L7!6&,/-$+7!=!7&@'7%'>+,+7B!j:'3L7!<+!6L7!'6I&-%+$%/!/$!<+!
-/>:I/-+>'8$!@:$>'&$+<!,/!I/-7&$+7!>&$!+<%/-+>'&$/7!,/!+I+-+%&!<&>&6&%&-B!,/!%'I&!
-/:6L%'>&B! I&7%-+:6L%'>&! &! $/:-&<89'>&B! 7'$! &<P',+-! <+! 0/$/@'>'&7+! +>>'8$! j:/!
I:/,/$!&0%/$/-!j:'/$/7!,/7//$!6+$%/$/-7/!/$!@&-6+!&!/P'%+-!<&7!$/@+7%&7!/@/>%&7!
,/! :$+! P',+! 7/,/$%+-'+! =! /7%-/7+,+)! 4+-+! j:/! /7%+! %/-+I'+! 7/+! /@'>+3! ,/0/! 7/-!
+I<'>+,+!'$,'P',:+<6/$%/B!>&$!'$,'>+>'8$!I-/>'7+!=!I/-7&$+<'3+,+!hb]i)!

#,/6L7! ,/! /7%&7! /@/>%&7B! <+7! %1>$'>+7! ,/! +I<'>+>'8$! %8I'>+! I:/,/$!
>&6I&-%+-7/! >&6&! /7%'6:<+$%/7! '$,'@/-/$>'+,&7! ,/! <+! >+I+>',+,! ,/@/$7'P+! ,/<!
&-9+$'76&! =! >&6&! :$! @+>%&-! ,/! +>>'8$! 9/$/-+<! '$/7I/>N@'>&)! S+</7! +I<'>+>'&$/7!
>&$7%'%:=/$! :$! /7%-17! &! +9-/7'8$! -/I/%',+! j:/B! +:$j:/! ,/! /7>+7+! '$%/$7',+,B! /7!
7:@'>'/$%/!I+-+!I&$/-!/$!6+->W+!6/>+$'76&7!,/@/$7'P&7!9/$/-+</7B! <&!j:/!I:/,/!
F:7%'@'>+-!<+!0/$/@'>'&7+!+>>'8$!9/$/-+<!,/!/7%/!%'I&!,/!%-+%+6'/$%&!hbbi)!

HQKlC#! e)! 4Q25Q[#! *R! SC#S#;QR[SJ)!
.#([RJ5Q[R2QSRC#4Q#)!
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#!%&,+7! <+7!+>>'&$/7!W+7%+!+j:N!7/U+<+,+7!,/0/6&7!+U+,'-! <+! '$@<:/$>'+!,/!
<+7! >'->:$7%+$>'+7! +60'/$%+</7! =! ><'6L%'>+7! +,/6L7! ,/! &%-&7! 6:>W&7! @+>%&-/7!
>&+,=:P+$%/7! j:/! +>%g+$! 7'6:<%L$/+6/$%/! =! I:/,/$! '$@<:'-! @+P&-+0</! &!
,/7@+P&-+0</6/$%/!7&0-/!/<!'$,'P',:&B!7/9g$!I+%&<&9N+!=!%&</-+$>'+!'$,'P',:+<!h]_B!
b`i)!

R$! /<! 0+<$/+-'&! ,/! .+U&7! ,/! <+! 5&$>/I>'8$! 7/! ,'7@-:%+B! /$! :$! +60'/$%/!
+9-+,+0</!=! %-+$j:'<&!I+-+!/<!>&$%+>%&!>&$! <+!$+%:-+</3+B!,/!:$!6'>-&><'6+B! <:9+-!
I-&%/9',&! ,/! <&7! P'/$%&7B! +'-/! <'0-/! ,/! >&$%+6'$+>'8$! j:/! F:$%&! +! &%-+7!
>'->:$7%+$>'+7!>&6&!<+!-:I%:-+!>&$!/<!/$%&-$&!W+0'%:+<B!<+!-/9:<+-'3+>'8$!,/<!-'%6&!
,/!P',+B!:$+!,'/%+!+,/>:+,+B!<+!-/9:<+>'8$!,/<!/F/->'>'&!=!/<!-/I&7&B!+>%'P',+,/7!,/!
/$%-/%/$'6'/$%&B! -/<+>'&$/7! 7&>'+</7B! 7:/U&! -/I+-+,&-! hKM?7/>-/>'8$! I:<7L%'<?<&7!
P+<&-/7! 6LZ'6&7! %'/$/$! <:9+-! /$! <+7! ,&7! I-'6/-+7! W&-+7! ,/<! 7:/U&! $&>%:-$&B!
,:-+$%/!/<!7:/U&!I-&@:$,&i!hbdB!bfiB!+6+0'<',+,!,/<!I/-7&$+<!7+$'%+-'&!=!W&%/</-&B!
@+>%&-/7!6:=!,'P/-7&7B!j:/!/Z'9/$!:$+!+%/$>'8$!61,'>+! '$,'P',:+<'3+,+B! +%/$>'8$!
I/-7&$+<! +! >+,+! 7:F/%&B! +! 7:!/$@/-6/,+,!=!+! <+! @&-6+!,/! '$%/-I-/%+-! 7:! 7'%:+>'8$!
hbeB!b^i!%&,&!/<<&B! F:$%&!+!:$+!6L7!@L>'<!=!6L7!/7%-/>W+!-/<+>'8$!61,'>&?/$@/-6&B!
>&$%-'0:=/!/$!:$!6/F&-!-/7:<%+,&!,/<!%-+%+6'/$%&!0+<$/+-'&)!

R$! %&,&7! <&7! >+7&7B! <+! 6&,/-$+! &-'/$%+>'8$! ,/! <+7! >:-+7! 0+<$/+-'+7! P+!
,'-'9',+!/7/$>'+<6/$%/!+!>:0-'-!:$+!@:$>'8$!%/-+I1:%'>+!=!I-/P/$%'P+B!+:6/$%+-!<&7!
6/>+$'76&7! ,/! ,/@/$7+! &-9L$'>+! =! +! I-&>:-+-! /<! 0'/$/7%+-! 7&6L%'>&! =! I7Nj:'>&B!
6/,'+$%/!<+!+%/$>'8$!I-'6&-,'+<!7+$'%+-'+B!I/-&!%/$'/$,&!%+60'1$!/$!>:/$%+!j:/!/<!
7:F/%&! /$! >:-+! =! 7:7! +>&6I+U+$%/7! -/j:'/-/$! I-:,/$%/! /7I+->'6'/$%&! =!
,'7%-+>>'8$B! <&! j:/! ,+! >&6&! -/7:<%+$%/! :$+! 6/F&-N+! 7&6L%'>+! =! :$+! I/>:<'+-!
7'%:+>'8$!,/!0'/$/7%+-B!I-&I'&7!,/!:$!6/F&-!/7%+,&!,/!7+<:,!hbci)!

Q[*Q5#5QJ[R2!*R!(#!.#([RJ5Q[R2QSRC#4Q#!r!JSC#2!#4(Q5#5QJ[R2!S|4Q5#2!

(+7!I-'$>'I+</7! '$,'>+>'&$/7! /7%L$! -/<+>'&$+,&7! >&$! +@/>>'&$/7!,/! +I+-+%&!
<&>&6&%&-!j:/!>:-7+$!>&$!,&<&-!=!<'6'%+>'8$!@:$>'&$+<"!-/:6L%'>&7!,/9/$/-+%'P&7B!
+-%-&7'7!,/!>:+<j:'/-!<&>+<'3+>'8$B!-/:6+%'76&7!I+-+!&!+0+-%'>:<+-/7B!-/:6+%'76&7!
'$@<+6+%&-'&7! @:/-+! ,/! <+! @+7/! +9:,+B! 7/>:/<+7! I&7%-+:6L%'>&7B! I&7%j:'-g-9'>&7! &!
$/:-&<89'>+7B!<:60+<9'+7B!/7%+,&7!,/!/7%-17B!>+$7+$>'&B!7N$,-&6/!,/!@+%'9+!>-8$'>+!
h2H5iB! +@/>>'&$/7! I7'>&7&6L%'>+7! =X&! %-+7%&-$&7! I7'>&@:$>'&$+</7! '$><:',&7! /$! <+!
4+%&<&9N+!,/!<+!5'P'<'3+>'8$B!%+</7!>&6&B!-'%6&!,/!P',+!6:=!+>%'P+!=!/7%-/7+$%/!j:/!
/$!&>+7'&$/7! 7/! %-+,:>/! /$! /7%-17! =! +9&%+6'/$%&B! ,/I-/7'8$B! =! &%-&7n! %+60'1$! /$!
6'$:7P+<N+7!I-&I'+7!,/<!/$P/F/>'6'/$%&!=!-/%+-,&7!,/<!,/7+--&<<&!/$! <+7!I-'6/-+7!
/,+,/7! ,/! <+! P',+)! #7N! 6'76&! I:/,/$! 7/-! 0/$/@'>'&7+7! >&6&! %/-+I'+! I:/7%+! /$!
@&-6+!=!I+-+!6+$%/$/-!<+!@&-6+!@N7'>+)!

(
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5J[SC#Q[*Q5#5QJ[R2!*R!(#2!#4(Q5#5QJ[R2!S|4Q5#2!

4&-! <&! j:/! -/7I/>%+! +! <+7! >&$%-+'$,'>+>'&$/7! ,/! <+7! %1>$'>+7! ,/! +I<'>+>'8$!
%8I'>+! =! /7I/>N@'>+6/$%/! <+! 0+<$/&>'$/7'%/-+I'+B! ,/0/-N+6&7! >&$7',/-+-! %&,+7! <+7!
9/$/-+</7!=+!7/U+<+,+7!/$!IL9'$+7!+$%/-'&-/7!j:/!7&$!>&$%-+'$,'>+>'&$/7!+07&<:%+7(
=!/7I/>N@'>+6/$%/!I&,-N+6&7!7/U+<+-!<&7!-/:6+%'76&7!'$@<+6+%&-'&7!/$!@+7/!+9:,+B!
+<9:$+7! +@/>>'&$/7! I7'j:N+%-'>+7B! 6+<! /7%+,&! 9/$/-+<B! '$7:@'>'/$>'+! >'->:<+%&-'+!
P/$&7+! /$! /7%+,&!6:=! +P+$3+,&! =! $+%:-+<6/$%/! I/-7&$+7! >&$! W/-',+7! +0'/-%+7B!
'$>&$%'$/$>'+!:!&%-&!I-&>/7&!j:/!I:/,+!I&$/-!/$!I/<'9-&!<+7!>&$,'>'&$/7!W'9'1$'>+7!
,/<!+9:+!=!,/<! -/7%&!,/! <&7!:7:+-'&7n!/$!/7%&7!g<%'6&7!>+7&7!7/!I&,-N+!-/+<'3+-!/$!
%-+%+6'/$%&!/$!I'7>'$+7!'$,'P',:+</7!&!%+$j:/7!h`_i)!

2&$! /7>+7+7! <+7! >&$%-+'$,'>+>'&$/7! -/<+%'P+7! /$! <+7! +I<'>+>'&$/7! %8I'>+7)!
5+,+! %1>$'>+! /6I</+,+! ,/0/! 7/-! I-/7>-'%+! '$,'P',:+<6/$%/! =! +,+I%+,+! +<! /7%+,&!
I+%&<89'>&!/!','&7'$>-+7'+!,/!>+,+!I+>'/$%/)!x:'3L7!7/-N+!g%'<!<<+6+-!<+!+%/$>'8$!/$!
j:/! <+! +I<'>+>'8$! ,/! +<9:$+7! %1>$'>+7! >&$! I-/7'8$B! >W&--&7! ,'-/>%&7! +I<'>+,&7! +!
I-/7'8$!6+=&-! ,/! :$+! +%687@/-+B! /7%+-N+$! >&$%-+'$,'>+,+7! '$><:7&! I-&7>-'%+7B! /$!
I+>'/$%/7! j:/! 7:@-/$! &7%/&I&-&7'7)! R7! $/>/7+-'&! ,+-! +<! :7:+-'&! <+! '$@&-6+>'8$!
7&0-/!<&7!0/$/@'>'&7!j:/!,/!<+7!%1>$'>+7!I-/7>-'%+7!I:/,/$!&0%/$/-!=!%+60'1$!7&0-/!
<&7!I-&0</6+7!j:/!I:/,+$!7:-9'-!,/!:$+!6+<+!:%'<'3+>'8$!,/!<+7!6'76+7B!I-/7>-'%+7!
&!$&)!

WL(*A(B>A<*>:?CL(?<;=>A>4?C<*;(

4/,-&! ;G! C:0'&! h\i! /7>-'0/! oR*' "&+./*"90$0"2+%' J",+"2"9"' .*' $.,()T&' -"'
X),.VC".*' 1' 80**.+%1.=' ()0"2' <.' $.20P"&+.-%' &)&' /)"2%&' -"&"%&' ' -"' $"#%,.,*%'
9%2&0-",./*"$"2+"p)'

oR2'>]^Y')2'.-$020&+,.-%,'-"*'$.,()T&'-"'80**.+%1.'$.2-K'<.9",'-%&'/.*&.&'
9)/0",+.&='1'&)'+"9<%'&"'402%'./.#%'.'$)1'J%9%6'R2'>Y>Z'&"'&%*.,%2'1'./%4"-.,%2'-"'
2)"4%'<.90"2-%'J%1%&'-"'&0**",G.'.*,"-"-%,='1'%+,%&'J.,.'()"'&"'"9<.,.2'*%&'"2P",$%&6'
R2' >Yo]' &"' "-0P09K' )2.' 9.&.' 9%2' -0"U' <./0+.90%2"&' ()"' &",4G.2' -"' .*/",3)"' .' *%&'
"2P",$%&p6'R7%/! /,'@'>'&! 7:07'7%/! =! >&--/7I&$,/! +<! M&%/<! (+!;+$>W:/<+'j:/! /7! <+!
/,'@'>+>'8$!6L7!+$%'9:+!,/<!0+<$/+-'&!oB*'J,"&"2+"'"Q0&+"2'9).+,%'/.5",.&'3"2",.*"&'
-"'J0"-,.'-"'&0**",G.='-%2-"'9./"2'-"'>\'.'o@'J",&%2.&'"2'9.-.')2.='1'.-"$F&'9029%'
J0*.&' -"' #.&J"6' R&+F' J.,.' 9%29*)0,&"' )2.' /)"2.' <%&J"-",G.' "2' 9%$)209.90K2' 9%2' *.'
9.&.'-"'/.5%&p)(

R<!;+-j:17!,/!E'<<+%&=+!@:/!6/F&-+$,&!<+7!'$7%+<+>'&$/7)!#!6/,'+,&7!,/<!7)!
mQm!7/!>&$7%-:=8!/<!M&%/<!.+U&7B!>&$!%-/'$%+!=!,&7!W+0'%+>'&$/7!,'7%-'0:',+7!/$!,&7!
I'7&7!=!:$+!3&$+!,/,'>+,+!+!%-+%+6'/$%&7)!
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#U&7!6L7! %+-,/! 7/! >-/8! :$! >+7'$&B! :$! 9+0'$/%/! W',-&%/-LI'>&B! :$+! 7+<+! ,/!
9'6$+7'+B! /$! <+! 3&$+!,/! <&7!.+U&7! 7/! >&$7%-:=/-&$! +7/&7! >&$! +9:+! >&--'/$%/n! <+7!
0+<7+7! 7/! -/@&-6+-&$!j:/,+$,&! >&$P/-%',+7! /$!,&7!I'7>'$+7)! R<! /,'@'>'&!I-'$>'I+<!
,/<! 0+<$/+-'&! /$! \^ef! &@-/>N+! :$! +7I/>%&! '$6/F&-+0</B! 7/9g$! /<!61,'>&! ,'-/>%&-!
C/>+-/,&!41-/3!=!./-$+0/:!oR7!7/9:-&!$&!/Z'7%/$!/$!R:-&I+!&%-+7!,&7!'9:+</7B!$'!
I&-! 7:! /Z%/$7'8$! $'! I&-! /7%+-7/! >&$7%+$%/6/$%/! -/$&P+$,&! /<! +9:+B! +I+-%/! ,/!
,/7+9:+-7/! %&,+! =! <'6I'+-7/! 7:7! I+P'6/$%&7p)! R$! \^^_! 7/! >:<6'$+-&$! <+7! &0-+7!
/6I-/$,',+7!W+>'/$,&!,/7%+>+,+7!6/F&-+7! >&6&B! <+! '$7%+<+>'8$!,/!:$+! /7%:@+!,/!
P+I&-!/$!<&7!0+U&7!I+-+!>+</$%+-!<+7!+9:+7)!2/!,&%8!+!<+!W&7I/,/-N+!,/!:$!7+<8$!,/!
-/>-/&!,/!6+=&-!+6I<'%:,B!:$!9+0'$/%/!,/!</>%:-+!=!:$!>&6/,&-)!

#! I/7+-! ,/! <+7!6/F&-+7! <&7!61,'>&7?,'-/>%&-/7! /$! 7:7!6/6&-'+7! /ZI&$N+$!
7:7! j:/F+7B! j:/! 7/! >/$%-+-&$! I-'$>'I+<6/$%/! /$! <+! 6+<+! 9/7%'8$! ,/! <&7!
+,6'$'7%-+,&-/7!=!/<!6+<!/7%+,&!,/! <&7!>+6'$&7!I+-+!+>>/,/-!+<!0+<$/+-'&! <&!j:/!
'6I/,N+! :$+! 6+=&-! >&$>:--/$>'+! ,/! 0+U'7%+7n! <+7! /I',/6'+7! ,/! >8</-+! =! <+7!
'$>',/$>'+7! ,/! <+7! 9:/--+7! >+-<'7%+7! >&$%-'0:=/-&$! +! /6I/&-+-! <+! 7'%:+>'8$! j:/!
&0<'98! +! >/--+-! +<9:$&7! +U&7! /<! 0+<$/+-'&n! j:'3L7! ,:-+$%/! ,&>/! +U&7! $&! @:/!
:%'<'3+,&!6L7!j:/!I&-!<&7!<:9+-/U&7)!R$!\c]d!<&7!I-&I'/%+-'&7!-/+<'3+-&$!-/@&-6+7!
I+-+! /P'%+-! <+! -:'$+! %&%+<! ,/<! /,'@'>'&B! +:$j:/! ,/7,/! /7+! @/>W+! $&! ,/0'8! -/>'0'-!
0+U'7%+7! @&-L$/&7!/! '$><:7&!I/-6+$/>'8!>/--+,&!I&-!/7I+>'&!,/!6L7!,/!>'$>:/$%+!
+U&7)! R$%-/! <&7! +U&7! \c^d! =! \c^^! /<! +$%'9:&! /,'@'>'&! @:/! -/6&,/<+,&! /$! :$+!
I-'6/-+!@+7/!I+-+!6L7!%+-,/B!/$!\cc_!/$!:$+!7/9:$,+!@+7/B!7/-!+6I<'+,&!hei)!

WLOL(*A(B>A<*>:?C(*<(A>(>4=K>A?!>!(

5&6&!=+! 7/U+<+6&7B! /$!\c`b! 7/!P/$,'8! /<!;+=&-+39&! +<!#=:$%+6'/$%&!,/!
E'<<+%&=+!=!I+78!+!7/-!I-&I'/,+,!,/<!#=:$%+6'/$%&!,/!E'<<+%&=+)!*/7,/!<&7!g<%'6&7!
+U&7!,/<!7)!mm!h\ccfi!I&-!'6I:<7&!,/!<+!@+6'<'+!K-+$/-&!j:/!+,j:'-'8!/<!edq!,/!<+!
I-&I'/,+,!,/<!0+<$/+-'&!7/!W'3&!:$+!/Z%-+&-,'$+-'+!-/6&,/<+>'8$!=!+6I<'+>'8$!,/<!
0+<$/+-'&)! *&$! #$%&$'&! K-+$/-&! ;&-+%+<<+! >&6&! *'-/>%&-! ,/! <+! R6I-/7+B! W+!
7/9:',&!-/+<'3+$,&!>&$%'$:+7!6/F&-+7!%+$%&!/$!<+7!'$7%+<+>'&$/7!%/-+I1:%'>+7!>&6&!

HQKlC#!^)!EQ2S#!KR[RC#(!*R(!.#([R#CQJ)!
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/$!<+7!,/!W&7%/</-N+!=!7/-P'>'&7!hH'9:-+!^i)!

R<! .+<$/+-'&! .+U&7! ,/! <+! 5&$>/I>'8$! >&$7%'%:=/! +>%:+<6/$%/! :$! +6I<'&!
>&6I</F&! W&%/</-&! =! ,/! 7/-P'>'&7B! >&$! >'$>&! /,'@'>'&7! d! W&%/</7! ,/! bééé! >&$! :$+!
>+I+>',+,! %&%+<! ,/! `d_! I<+3+7B! ,'7%-'0:',+7! ,/! <+! 7'9:'/$%/! @&-6+! h'$@&-6+>'8$!
I-&I&->'&$+,+! I&-! ! *)! #$%&$'&! 5+<&6+-,/! 5+<&6+-,/B! *'-/>%&-?K/-/$%/! ,/<!
.+<$/+-'&!.+U&7!,/!(+!5&$>/I>'8$i"!

• R<! /,'@'>'&! ;+$>W:/<+! /7! /<! 6L7! +$%'9:&B! %&%+<6/$%/! 6&,/-$'3+,&! /$!
]__e! hH'9:-+! ci! M&%/<! (+! ;+$>W:/<+! ééé! de! I<+3+7! hI&7//! :$! I+%'&!
6+$>W/9&!6:=!+>&9/,&-!>&$!:$+!0+<+:7%-+,+!,/!6+,/-+i)!

• R<! /,'@'>'&! o.+U&7p! M&%/<! ,/! <&7! .+U&7! ééé! >+I+>',+,! ef! I<+3+7! 7/!
>&$7%-:=8!/$!\ccf)!

• M&%/<!(+!R-6'%+!ééé!\_`!I<+3+7!>&$7%-:',&!/$!]__])!

• M&%/<!(+!5&$>/I>'8$!ééé!\__!I<+3+7!>&$7%-:',&!/$!]__d)!

• M&%/<! oS/-6+7! ,/<! ;+-j:17pééé! \\`! I<+3+7! >&$7%-:',&! /$! ]__e! ,&$,/!
/7%:P'6&7!W&7I/,+,+7)!

!

R$! %&,&7! <&7! W&%/</7! <+7! W+0'%+>'&$/7! %'/$/$! 0+U&B! >+</@+>>'8$B! +'-/!
+>&$,'>'&$+,&B! SEB! S(H! =! &>:I+$! /<! I-'6/-&! =! 7/9:$,&! I'7&7n! :$! +7>/$7&-!
>&6:$'>+! <+7!W+0'%+>'&$/7!>&$!/<!-/7%&!,/!,/I/$,/$>'+7B!-/>/I>'8$!=!-/7%+:-+$%/B!
7+<8$!7&>'+<B!7+<8$!I&<'P+</$%/B!7+<+!,/!I-&=/>>'&$/7B!3&$+!,/!%-+%+6'/$%&7B!/7%1%'>+B!
I/<:j:/-N+B!%'/$,+)!

(+7!3&$+7!P/-,/7!hH'9:-+!\_i!=!,/!-/>-/&!>:/$%+$!>&$!%-/7!I'7%+7!,/!I/%+$>+B!
I'7%+!I&<',/I&-%'P+B!9'6$+7'&!/Z%/-'&-B!6'$'9&<@B!3&$+!'$@+$%'<!=!>:/$%+!%+60'1$!>&$!

HQKlC#!c)!R*QHQ5QJ!(#!;#[5MlR(#!#[SR2!r!*R24lÖ2!*R!(#!CR;J*R(#5Q|[!R[!]__e)!

!
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:$+!/-6'%+!,&$,/!7/!&@'>'+!6'7+!%&,&7! <&7!6'1->&</7!=!7L0+,&7n!I+-y'$9!P+<<+,&!=!
>:0'/-%&!=!>&$/Z'8$!AQHQ!/$!%&,&!/<!>&6I</F&)!

!

(+!3&$+!,/!%-+%+6'/$%&7!/7%L!7'%:+,+!/$!/<!M&%/<!(&7!.+U&7B!j:/!/7!/<!/,'@'>'&!
I-'$>'I+<! ,/<! 0+<$/+-'&! =! /$! /<! M&%/<! S/-6+7! ,/<! ;+-j:17B! /<! g<%'6&! >&$7%-:',&)!
S&,&7!<&7!W&%/</7!/7%L$!>&$/>%+,&7!>&$!<&7!,'7%'$%&7!7/-P'>'&7!0+<$/+-'&7B!>&$7:<%+7!
61,'>+7! =! ,/! /$@/-6/-N+B! 3&$+! %/-6+<B! 3&$+! ,/! 0+--&7B! I&-! :$+! 9+</-N+! >:0'/-%+!
+>-'7%+<+,+! =! ><'6+%'3+,+B! >&$! P'7%+7! +<! /Z%/-'&-! =! F+-,'$/-+7! >&$! 9/-+$'&7! ,/!
,'7%'$%&7!>&<&-/7n!<&7!/7I+>'&7!+<!+'-/!<'0-/!>&$!9-+$,/7!L-0&</7B!F+-,'$/7!>&$!-&7+7!
P+-'+,+7! 0'/$! >:',+,&7B! @:/$%/7B! +P/$',+! >&$! /7%+%:+7! ,/! 6L-6&<! 7&0-/! 0+7/!
-/>:0'/-%+! ,/! >/-L6'>+! +3:<B! 6:-+</7! ,/! >/-L6'>+B! &0-+! ,/<! +-%'7%+! *)! #$%&$'&!
K-+$/-&!;&-+%+<<+!4-/7',/$%/!,/<!5&$7/F&!,/!#,6'$'7%-+>'8$!,/!<+!2&>'/,+,!.+U&7!
,/!(+!5&$>/I>'8$)!

R<! 0+<$/+-'&! &0%:P&! /$! b_! ,/! F:$'&! ,/! ]__f! <+! >/-%'@'>+>'8$! x! ,/! >+<',+,!
%:-N7%'>+!I&-!<+!/Z>/</$>'+!,/!7:7!7/-P'>'&7B!>/-%'@'>+>'8$!j:/!@:/!-+%'@'>+,+!/$!]__^)!

WL[L(?<;=>A>4?C<*;(4:*<C=*:P9?4>;(

(+7! '$7%+<+>'&$/7! I+-+! /<! %-+%+6'/$%&! >-/$&%/-LI'>&! /7%L$! :0'>+,+7! /$! <+!
3&$+!S/-6+<!,/<!oM&%/<!.+U&7p!=!/$!<+!,/<!oM&%/<!;+-j:17p!=!7/!>:/$%+!+,/6L7!>&$!
:$+!I'7>'$+!/Z%/-'&-!%/-6+<!hH'9:-+7!\\!=!\]i)!

HQKlC#!\_)!D#C*Q[R2!R[SC#*#!#(!R*QHQ5QJ!(#!;#[5MlR(#)!

!
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!

!

R$! <+! wJ[#! SRC;#(! ,/<! oMJSR(! .#~J2p! /7%L$! :0'>+,+7! ,&7! >&$7:<%+7!
61,'>+7!=!:$+!,/!/$@/-6/-N+!>&$!,&7!7+<+7!,/!/7I/-+)!

5:/$%+! >&$! 6:=! P+-'+,+7! '$7%+<+>'&$/7B! :$+7! I+-+! +I<'>+>'8$! %8I'>+!
>&</>%'P+?I'7>'$+! %/-6+<! ,/! W',-&6+7+F/! =! &%-+7! I+-+! %1>$'>+7! '$,'P',:+</7B! j:/!
7&$"(

• `!0+U/-+7!,/!W',-&6+7+F/B!

HQKlC#!\\)!4Q25Q[#!RmSRCQJC!SRC;#(!r!*RS#((R2!*R!(#!4Q25Q[#)!

!

HQKlC#!\])!KC#[!4Q25Q[#)!

!
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• ]!,:>W+!E'>W=?!6+7+F/!6+$:+<!0+F&!/<!+9:+!hH'9:-+!\biB!

• b!,:>W+!>W&--&B!b!,:>W+!>'->:<+-B!\!,:>W+!@'<'@&-6/B!\!,:>W+!>&$%-+7%/B!

• ]!,:>W+7!0'%1-6'>+7!&!/7>&>/7+7B!

• \!I/,'<:P'&!,/!2+$%'+9&B!

• \!0+U&!%:->&B!

• ^!+I+-+%&7!,/!+/-&7&</7B!

• ]!7+<+7!,/!+I<'>+>'8$!,/!0+--&7!hW&60-/7!=!6:F/-/7iB!

• \!7+<+!,/!I+-+@'$+7B!

• \!7+<+!,/!-/I&7&B!+7/&7!=!P/7%:+-'&7)!

!

(+!wJ[#!SRC;#(!,/<!oMJSR(!;#CxlÖ2p!/7%L!,&%+,+!,/!>&$7:<%+!61,'>+!=!
7+<+! ,/! /7I/-+)! 5:/$%+! %+60'1$! >&$! :$+! I'7>'$+! %/-6+<! ,/! W',-&6+7+F/! =! &%-+7!
%1>$'>+7!I+-+!+I<'>+>'&$/7!'$,'P',:+</7"!

• b!0+U/-+7!,/!W',-&6+7+F/B!

• \!,:>W+!E'>W=?6+7+F/!6+$:+<!0+F&!/<!+9:+B!

• \!,:>W+!>W&--&B\!,:>W+!@'<'@&-6/B!\!,:>W+!>'->:<+-B!\!,:>W+!%-/7!
/7%+>'&$/7B!

• ]!,:>W+7!0'%1-6'>+7!&!/7>&>/7+7!&!,/!>&$%-+7%/B!

HQKlC#!\b)!*l5M#!EQ5Mr?;#2#DR!;#[l#(!.#DJ!#Kl#)!

!
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• \!0+U&!%:->&B!

• `!+/-&7&</7B!

• \!7+<+!,/!-/I&7&B!+7/&7!=!P/7%:+-'&7)!

J%-+7! %1>$'>+7! >&6I</6/$%+-'+7! '$,'P',:+</7! >&6&! 0&%+! ,/! I-/7&%/-+I'+B!
6+7+F/7!6+$:+</7!9/$/-+</7!&!<&>+</7!=X&!W',-&6+7+F/B!@<&%+-':6B!/%>!hH'9:-+!\`i)!

!

S&,+7!/7%+7!'$7%+<+>'&$/7!I:/,/$!7/-!:%'<'3+,+7!I&-!<&7!I+>'/$%/7!&!><'/$%/7!
>&$! I-/7>-'I>'8$!61,'>+! ,/<! %-+%+6'/$%&! /7I/>N@'>&! '$,'P',:+<'3+,&B! j:/! -/>'0'-L!
,/<! 61,'>&! ,/7I:17! ,/! I+7+-! I&-! <+! >&$7:<%+! ! I+-+! -/+<'3+-! <+! +$+6$/7'7! =!
/ZI<&-+>'8$!@N7'>+)!

R<!0+<$/+-'&!%'/$/!+,/6L7!&%-+7! '$7%+<+>'&$/7!I+-+!%-+%+6'/$%&7!,/!-/<+Z!=!
0/<</3+B! >&6&! 0+U&7! >&$! +9:+! /$-'j:/>',+! >&$! /7/$>'+! ,/! @-:%+7! =! I<+$%+7B!
:%'<'3+,&7!/7I/>'+<6/$%/!/$!/7%1%'>+!>&-I&-+<!=!@+>'+<)! (+!R6I-/7+!%'/$/!:$+!<N$/+!
>&761%'>+!6:=!'$%/-/7+$%/!o6'!2+-+p!

WLSL(QK<4?C<>2?*<=CL(K;K>:?C;(

R$! <+! +>%:+<',+,! /<! 0+<$/+-'&! /7%L! +0'/-%&! ,/! \! ,/! @/0-/-&! W+7%+! /<! ]\! ,/!
,'>'/60-/)!

*/7,/! /<! +U&! \ccf! /<! 0+<$/+-'&! 7/! W+<<+! '$><:',&! /$! /<! 4-&9-+6+! ,/!
S/-6+<'76&!2&>'+<!,/<!Q;2RC2JB!I+7+$,&!,/!fc_!I<+3+7!>&$>/-%+,+7!+!cef_!I<+3+7!
/$!]_\_!h`\i)!

S'/$/!%+60'1$!/7%+0</>',&!>&$>'/-%&!>&$!/<!4-&9-+6+!,/!S/-6+<'76&!2&>'+<!
,/! <+! 5&6:$',+,! #:%8$&6+! ,/! 5+7%'<<+?(+!;+$>W+! I+-+! <+! +%/$>'8$! 7+$'%+-'+! ,/!

HQKlC#!\`)!2#l[#!r!H(JS#CQl;)!

!
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]d`f! %/-6+<'7%+7! =! >:/$%+! +,/6L7! >&$! I&7'0'<',+,! ,/! +%/$,/-! +! b)d__! :7:+-'&7!
I-'P+,&7)!

WLWL(9*:;C<>A(!*(>=*<4?@<(2\!?4>(F(9>:>2\!?4>(

(&7!:7:+-'&7!,/!/7%/!0+<$/+-'&!W+$!7',&!+%/$,',&7!I&-!,'7%'$%&7!61,'>&7!/$!
/7%&7!g<%'6&7! +U&7! 7/9g$!6/! '$@&-6+$!/$!/<! 0+<$/+-'&! =! /$%-/! /<<&7!*)! H-+$>'7>&!
D+P'/-!H&<9+-!4-+,+B!*U+)!;+-N+!,/<!;+-!*N+3!4/-&$+!*&$+%/B!*U+)!;G!4+3!H<&-/7B!
*U+)!;8$'>+!;+-%N$/3!J>W+$,&!=!*U+)![+77'6+!5W+',/0-+)!

*/7,/!/<!+U&!]___!/<!0+<$/+-'&!/7%L!7'/$,&!+%/$,',&!I&-!/<!61,'>&!,'-/>%&-!
*)! #33/,'$/! v/-3+0'B! +=:,+,&! /$! <+! +>%:+<',+,! ,/! &%-&7! ,&7! 61,'>&7B! *)! [17%&-!
2+$%+!5-:3!=!*)!4+%-'>'&!#7/$F&!j:/!>&<+0&-+!/$!9:+-,'+7!=!/$%-+,+7!,/!9-:I&B!6L7!
/<!I/-7&$+<!,/!/$@/-6/-N+B!6+7+F'7%+7B!/7%/%'>'7%+7!=!+:Z'<'+-/7)!

UL(*;=K!?C(!*(A>(9CBA>4?@<(>;?;=*<=*(>A(B>A<*>:?C(
(+! '$@&-6+>'8$! /$P'+,+! 7&0-/! ,/! <&7! /7%:,'&7! <</P+,&7! +! >+0&! I&-! /<!

I/-7&$+<! ,/<! 0+<$/+-'&! /$! -/<+>'8$! +<! $g6/-&! ,/! :7:+-'&7B! >&$7:<%+7! 61,'>+7B!
7/7'&$/7! ,/! %-+%+6'/$%&B! ,'7%-'0:',&7! 7/9g$! 91$/-&B! /,+,B! I-&>/,/$>'+! =!
>&--/7I&$,'/$%/7!+!<&7!>'$>&!+U&7B!,/!]__f!+!]_\_B!/$!<&7!j:/!/<!0+<$/+-'&!W+!7',&!
+%/$,',&! I&-! /<! *-)! #33/,,'$/! v/-3+0'B! 7/! -/>&9/$! /$! <+7! 7'9:'/$%/7! %+0<+7! =!
9-L@'>&7!j:/!>&6/$%+-/6&7)!

R$! /<! K-L@'>&! \+! I&,/6&7! &07/-P+-! j:/! /<! $g6/-&! %&%+<! ,/! >&$7:<%+7!
61,'>+7!-/+<'3+,+7!,/!]__f!+!]_\_!W+!',&!/$!+:6/$%&B!,/!d)^\b!/$!]__f!+!c)]db!
/$! ]__cn! /<! $g6/-&! ,/! >&$7:<%+7! /$! ]_\_B! W+7%+! <+! @/>W+! ,/<! /$PN&! ,/! <+!

'$@&-6+>'8$!@:/!`)c\b)!

!

KCOHQ5J!\#)![Ñ;RCJ!*R!5J[2l(S#2!;Ö*Q5#2!CR#(Qw#*#2!*R2*R!]__f!#!]_\_)!
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R$!>:+$%&!+<!91$/-&B!/$!%&,&7!<&7!+U&7!/<!$g6/-&!,/!6:F/-/7!/7!7:I/-'&-!+<!
,/!W&60-/7!=!/$!-/<+>'8$!+!<+!/,+,!7/!&07/-P+!j:/!<+!6+=&-!+@<:/$>'+!>&--/7I&$,/!
+!I/-7&$+7!/$%-/!e\!=!^_!+U&7!W+7%+!j:/!/$!<&7!+U&7!]__c!=!]_\_!7/!+I-/>'+!j:/!/7!
+<9&!6+=&-!<+!+7'7%/$>'+!,/!I/-7&$+7!6L7!F8P/$/7B!,/!f\!+!e_!+U&7)!hK-L@'>&!\+i)!

Q$@&-6+$!%+60'1$!7&0-/!/<!$g6/-&!%&%+<!,/!7/7'&$/7!,/!%-+%+6'/$%&!j:/!W+!
7',&!fb)^fe!,:-+$%/! <&7! +U&7!]__f!+!]_\_n! 7/!W+!,'7%-'0:',&!I&-! 91$/-&B! /,+,!=!
I-&>/,/$>'+)!R7>&9/6&7!<+!,'7%-'0:>'8$!I&-!/,+,/7B!K-L@'>&!\0B!/$!/<!j:/!7/!I:/,/!
&07/-P+-!j:/!/<!6+=&-!$g6/-&!,/!7/7'&$/7!hb_)f^^i!@:/-&$!+I<'>+,+7!+!I/-7&$+7!
,/! /,+,/7! >&6I-/$,',+7! /$%-/! f\! =! e_! +U&7B! 7/9:',&! ,/! <&7! ,/! e\! +! ^_! j:/!
-/>'0'/-&$!]f)_ff!7/7'&$/7)!R$!>:+$%&!+<!91$/-&B!7&$!<+7!6:F/-/7!<+7!j:/!/$!6+=&-!
$g6/-&!+>:,/$!+<!0+<$/+-'&)!

R$!/<!K-L@'>&!]!7/!7/U+<+! <+! !I-&>/,/$>'+!,/! <&7!><'/$%/7B!/<!6+=&-!$g6/-&!
>&--/7I&$,/! +! <+! 5&6:$',+,! ,/! 5+7%'<<+?(+! ;+$>W+B! 7/9:',+! ,/! ;+,-',! =! ,/!
E+</$>'+B!/7!6L7!0+F+!<+!>&$>:--/$>'+!,/!;:->'+!=!&%-&7!<:9+-/7)!

KCOHQ5J!\.)!*Q2SCQ.l5Q|[!4JC!R*#*R2!*R(![Ñ;RCJ!SJS#(!*R!2R2QJ[R2!*R!SC#S#;QR[SJ)!

!
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!

*/<! $g6/-&! %&%+<! ,/! 7/7'&$/7! ,/! %-+%+6'/$%&B! fb)^feB! /<! 6+=&-! $g6/-&!
>&--/7I&$,/! +! <+7! 7/7'&$/7! j:/! ,/$&6'$+$! I-&9-+6+7! be)dd_B! 7/9:',&! ,/!
W',-&6+7+F/!\_)f\_!=!/$!6/$&-!$g6/-&!/7%L$!<+7!7/7'&$/7!,/!+I<'>+>'8$!,/!0+--&7B!
6+7+F/7B!/7%1%'>+!=!&%-&7!j:/!7/!-/>&9/$!/$!/<!K-L@'>&!b)!

!

R<!K-L@'>&!`!-/>&9/!&%-+!,'7%-'0:>'8$!,/<!$g6/-&!,/!7/7'&$/7!,/!%-+%+6'/$%&!
7/9g$!%'I&"!61,'>&B!-/7I'-+%&-'&B!-/:6+%&<89'>&!=!&%-&7n!7/!&07/-P+!j:/!/<!%'I&!>&$!
6+=&-! $g6/-&! ,/! 7/7'&$/7! >&--/7I&$,/! +<! -/:6+%&<89'>&B! bf)f\^B! 7/9:',&! ,/!
61,'>&!=!-/7I'-+%&-'&!/$!I-L>%'>+6/$%/!/<!6'76&!$g6/-&!,/!7/7'&$/7!=!:$!$g6/-&!
0+F&!,/!&%-&7)!

KCOHQ5J! ])! *Q2SCQ.l5Q|[! *R! 5(QR[SR2! 2RKÑ[!
4CJ5R*R[5Q#)!

KCOHQ5J!b)!*Q2SCQ.l5Q|[!*R(![Ñ;RCJ!*R!2R2QJ[R2!*R!SC#S#;QR[SJ)!
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[&! W/6&7! -/>'0',&! '$@&-6+>'8$! 7&0-/! <+! /P&<:>'8$! ,/! <&7! I+>'/$%/7! =X&!
:7:+-'&7!7&6/%',&7!+!%-+%+6'/$%&B!<&!>:+<!W:0'/-+!7',&!,/!9-+$!'$%/-17B!7:I&$/6&7!

j:/!W+0-L!7',&!@+P&-+0</!=+!j:/!/<!$g6/-&!,/!><'/$%/7!W+!+:6/$%+,&)!

!

IL(>N:>!*4?2?*<=C;(

RZI-/7+6&7! $:/7%-&! +9-+,/>'6'/$%&! +<! 2-)! 4-/7',/$%/! *)! #$%&$'&! K-+$/-&!
;&-+%+<<+B! +<! 2-)! *'-/>%&-! K/-/$%/! *)! #$%&$'&! 5+<&6+-,/! 5+<&6+-,/! I&-! 7:!
>&<+0&-+>'8$! =! ,&>:6/$%+>'8$! +I&-%+,+! I+-+! /7%/! /7%:,'&B! +<! *-)! #33/,,'$/!
v/-3+0'! =! >&<+0&-+,&-/7! =! +! %&,&! /<! I/-7&$+<! I&-! <+7! +%/$>'&$/7! -/>'0',+7! /$!
$:/7%-+!P'7'%+!+<!0+<$/+-'&!,/!o.+U&7!,/!(+!5&$>/I>'8$p)!
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