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/0.2#20$0$#,($0#2.')*,(?$"#$B&01,$1'$('B-&2101$0#2.')*0&20$1'$#,($2)12+21-,(
D$/0.2#20($1'%')1'$')$B&0)$%0&*'$1'$#0($,%,&*-)2101'($I-'$*2')')$%0&0$.'L,C
&0&$(-$099'(,$0$09*2+,($9,.,$#0$*2'&&0:$01'.E($1'#$099'(,$0$#,($.'&901,($D
,*&0($,%,&*-)2101'($'9,)=.290(?$@0($%'&(,)0($9,)$0.%#2,($1'&'9K,($(,7&'
#0$*2'&&0$(,)$')$B')'&0#$.E($90%09'($1'$12(/&-*0&$1'$.'12,($1'$+210$(,(*')2C
7#'($I-'$I-2')'($9-')*0)$(=#,$9,)$1'&'9K,($#2.2*01,($0$'('$09*2+,\$0$(-$+'H:
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J(*,($('$')9-')*&0)$')$(2*-092=)$.E($1'(0K,B010$I-'$I-2')'($('$+')$9,.C
%#'*0.')*'$1'(%&,+2(*,($1'$*2'&&0?

@0$*')')920$1'$#0$*2'&&0$'($2.%,&*0)*'$')$#0($2)*'&+')92,)'($1'$1'(0&&,##,
&-&0#$I-'$*&0*0)$1'$.'L,&0&$#0$1,*092=)$1'$09*2+,($1'$#0$%,7#092=)$%0&0$I-'
%-'10)$12(/&-*0&$1'$.'12,($1'$+210$(,(*')27#'(?$;'$%-'1'$9,)(21'&0&$I-'$-)
.'12,$1'$(-7(2(*')920$'($(,(*')27#'$9-0)1,$%-'1'$&'(2(*2&$#0($%&'(2,)'($D$9&2C
(2($D$&'9-%'&0&('$1'(%-J($1'$'##0($D$.0)*')'&$,$0-.')*0&$(-($90%092101'($D
09*2+,($*0)*,$')$'#$%&'(')*'$9,.,$')$'#$/-*-&,$(2)$%,)'&$')$%'#2B&,$#0$70('$1'
&'9-&(,($)0*-&0#'(?$")$'(*'$9,)*'G*,:$#,($.'12,($1'$(-7(2(*')920$9,.%&')C
1')$#0($90%092101'(:$09*2+,($P2)9#-21,($#,($&'9-&(,($*0)*,$.0*'&20#'($9,.,
(,920#'(Q$D$#0($09*2+2101'($9,&&'(%,)12')*'(?$@,($1'&'9K,($1'$%&,%2'101
(,7&'$#0$*2'&&0:$L-)*,$9,)$#0$.0),$1'$,7&0:$/,&.0)$'#$09*2+,$.E($9,.F)$-*2#2C
H01,$%0&0$%&,1-92&$0#2.')*,($1'(*2)01,($0#$9,)(-.,$/0.2#20&:$0(O$9,.,$9-#C
*2+,($9,.'&920#'($I-'$%'&.2*')$0$#0$/0.2#20$,$0$#,($2)12+21-,($(-/&0B0&$,*&0(
)'9'(2101'(:$%,&$'L'.%#,:$#0($&'#092,)010($9,)$#0$(0#-1$D$#0$'1-9092=)?$N,&
'##,:$'(*,($1'&'9K,($9,)(*2*-D')$-),$1'$#,($&'9-&(,($.E($%,1'&,(,($9,)$I-'
9-')*0)$#0($%'&(,)0($%0&0$0-.')*0&$D$0.%#20&$(-$1,*092=)$1'$09*2+,(:$),$(=#,
#0$*2'&&0$D$#0$.0),$1'$,7&0$(2),$*,1,$'#$09'&+,$)'9'(0&2,$%0&0$12(%,)'&$1'
.'12,($1'$+210$(,(*')27#'(:$0$(07'&:$#,($&'9-&(,($)0*-&0#'(:$'#$90%2*0#$(,920#:
K-.0),$D$/2)0)92'&,$D$#,($09*2+,($/O(29,($P32B-&0$UQ?$
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@0$*')')920$1'$#0$*2'&&0$'($2.%,&*0)*'$')$#0($2)*'&+')92,)'($1'$1'(0&&,##,
&-&0#$I-'$-*2#2H0)$-)$%#0)*'0.2')*,$1'$#0$%&,B&0.092=)$70(01,$')$#,($1'&'C
9K,(?$"(*0$%&,B&0.092=)$1'7'&O0$9,)('B-2&$#0$'#2.2)092=)$,$&'1-992=)$1'
#0($90-(0($I-'$2.%21')$0$#0($%'&(,)0($12(/&-*0&$1'$(-($1'&'9K,(?$N,&$'L'.C
%#,:$#0$T,.2(2=)$1'$#0($]092,)'($̂ )210($1'$#0$T,)1292=)$_-&O1290$D$;,920#
1'$#0$M-L'&$,7('&+=$')$U``a$I-'$#0$12(9&2.2)092=)$')$'#$1'&'9K,$0$#0$*2'&&0
9,)*&0$#0$.-L'&$'($-)0$+2,#092=)$1'$#,($1'&'9K,($K-.0),(?$̂ )0$%'&(%'9*2+0
70(010$')$#,($1'&'9K,($1'7'&O0$*&0*0&$1'$9,)('B-2&$I-'$#,($%&,B&0.0($1'
0%,D,$),$(=#,$),$&'/-'&9')$#0$12(9&2.2)092=)$9,)*&0$#0($.-L'&'(:$#0($.2),C
&O0($D$,*&,($B&-%,($+-#)'&07#'(:$(2),$I-'$9,)*&27-D0)$.E($72')$0$&'1-92&#0?
")$'#$9,)*'G*,$1'$#0$0D-10$D$1'#$1'(0&&,##,$')$#0($H,)0($&-&0#'(:$-)$%#0)*'0C
.2')*,$1'$#0$%&,B&0.092=)$70(01,$')$#,($1'&'9K,($1'7'&O0$*')'&$')$9-')*0
#,($1'&'9K,($0$#0$*2'&&0$I-'$%-'10)$*')'&$#,($B&-%,($7')'/2920&2,($1'#$%&,C
D'9*,$,$%&,B&0.0?$N0&0$'##,:$K07&E$I-'$9,.%&,70&$I-J$1'&'9K,($('$&'9,),C
9')$D$9=.,$('$,&B0)2H0)$J(*,($1')*&,$1'$#0$H,)0$1'#$%&,D'9*,$D$1'*'&.2)0&
(2$'G2(*')$.'90)2(.,($2)(*2*-92,)0#'($01'9-01,($%0&0$'(*07#'9'&$I-2J)
*2')'$1'&'9K,$0$#0$*2'&&0:$1-&0)*'$9-E)*,$*2'.%,:$9,)$I-J$/2)'($D$')$I-J$9,)C
1292,)'(?

@,($1'&'9K,($(,7&'$#0$*2'&&0$(,)$9,)$/&'9-')920$-)$'#'.')*,$+2*0#$9-0)1,
#,($K,B0&'($&-&0#'($*&0*0)$1'$'I-2#27&0&$(-($90%092101'($D$09*2+,($D$1'*'&.2C
)0&$#0($'(*&0*'B20($&'(-#*0)*'($%0&0$K09'&$/&')*'$0$(-($)'9'(2101'($120&20($1'
%&,1-992=)$D$('B-&2101$0#2.')*0&20?$],$,7(*0)*':$'(,($1'&'9K,($),$(,)$(=#,
-)0$/-')*'$1'$%&,1-992=)$'9,)=.290$(2),$*0.72J)$#0$70('$1'$&'#092,)'(
(,920#'($D$+0#,&'($9-#*-&0#'(:$01'.E($1'$-)$/09*,&$1'$%&'(*2B2,$D$9,)$/&'C
9-')920:$1'$%,1'&?$@0($&'(-#*0)*'($&'1'($(,920#'($9,)(*&-210($1')*&,$1'$-)
B&-%,$(,920#$D$9-#*-&0#$'(%'9O/29,$(,)$-)$09*2+,$.-D$2.%,&*0)*'$%0&0$B0&0)C
*2H0&$#0$(,(*')272#2101$1'$#,($.'12,($1'$(-7(2(*')920$1'$#,($K,B0&'($&-&0#'(?$

@0($')('A0)H0($.E($B')'&0#'($'G*&0O10($1'$#0($2)+'(*2B092,)'($&'92')*'(
(,7&'$#0$*')')920$1'$#0$*2'&&0$(,)$#0($(2B-2')*'(6$
b@,($%0O('($I-'$K0)$2)+'&*21,$')$#0$2)/&0'(*&-9*-&0$*J9)290$'$2)(*2*-92,)0#
)'9'(0&20$%0&0$-)0$01.2)2(*&092=)$'/292')*'$D$'I-2*0*2+0$1'$#0$*')')920
1'$#0$*2'&&0$D$I-'$K0)$*,.01,$#0$2)2920*2+0$%0&0$B0&0)*2H0&$#,($1'&'9K,(
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1'$%&,%2'101$0$K,.7&'($D$.-L'&'($('$K0)$1'(0&&,##01,$.E($&E%210.')*'$
D$9,)$-)$)2+'#$1'$('B-&2101$0#2.')*0&20:$(0#-1$D$72')'(*0&$.-9K,$.E(
'#'+01,?$"(*'$1'(0&&,##,$K0$(21,$.-9K,$.E($(,(*')27#'$')$#,($#-B0&'(
1,)1'$#0($0-*,&2101'(:$0#$.2(.,$*2'.%,$I-'$&'9,),9')$#0$)'9'(2101$1'
&'/,&.0&$#,($(2(*'.0($1'$*')')920$1'$#0$*2'&&0:$K0)$&'(%0#101,$#0$%&,*'9C
92=)$1'$#,($1'&'9K,($0&&02B01,($1'$#0$.-L'&$D$,*&,($B&-%,($1'(/0+,&'92C
1,($0$#,($&'9-&(,($I-'$K07O0)$*')21,$*&01292,)0#.')*'?$

b$@0$%&,1-992=)$0B&O9,#0$0#2.')*0&20$9,)*2)-0&E$(2')1,$-)$('9*,&$1,.2C
)01,$%,&$-)2101'($/0.2#20&'($D$K,B0&'(?$T,)$/&'9-')920:$-)0$1'$#0(
&0H,)'($1'#$1'(092'&*,$1'$#0($%,#O*290($&'#0*2+0($0$#0$*')')920$1'$#0$*2'&&0
'($#0$2)90%092101$1'$9,.%&')1'&$'#$90&E9*'&$9,.%#'L,$1'$#0($&'#092,)'(
(,920#'($I-'$90&09*'&2H0)$0#$RK,B0&S$')$9-0#I-2'&$(,92'101$&-&0#?$@0(
2)*'&+')92,)'($),&.0*2+0($(,7&'$#0$*')')920$1'$#0$*2'&&0$%-'1')$B')'&0&
&'(-#*01,($*0)*,$%,(2*2+,($9,.,$)'B0*2+,(?$@0($%,#O*290($70(010($')
2)/,&.092=)$%&'92(0$D$')$#0$+0#,&092=)$1'$-),($9,)*'G*,($90.720)*'($D
12)E.29,($*2')')$.-9K0($.E($%&,7072#2101'($1'$9,)('B-2&$#,($&'(-#*0C
1,($1'('01,(?$

b$"#$)'B0&$0$B&0)1'($('B.')*,($1'$#0$(,92'101$-)$099'(,$.E($'I-2*0*2+,$0
#0$*2'&&0$D$0$#,($7')'/292,($1'$-)0$*')')920$('B-&0$1'$#0$.2(.0$2.%,)'
9,(*,($ 2.%&'+2(*,(?$"##,$%-'1'$9,)*&27-2&$1'$.0)'&0$1'92(2+0$0$ #0
%,7&'H0$'G*&'.0:$#0$1'%')1')920:$#0$2)'(*072#2101$(,920#:$2)9#-21,($#,(
9,)/#29*,($D$12(*-&72,(:$#0$.2B&092=)$&-&0#:$'#$070)1,),$1'$#0($*2'&&0($D
.-9K0($,*&0($9,)('9-')920($)'B0*2+0(?$N,&$'#$9,)*&0&2,:$-)$099'(,$.E(
'I-2*0*2+,$0$#0$*2'&&0$D$0$,*&,($09*2+,($%-'1'$9,)*&27-2&$0$'(*2.-#0&$-)
9&'92.2')*,$'9,)=.29,$.E($&E%21,$D$1'$70('$.E($0.%#20?$
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'5$>LS$*I$F,$G*2*2-.,$3*$F,$G.*)),

8@7@7<6" :@$C" 86@99"
8')')920$1'$#0$*2'&&0$'($#0$&'#092=):$1'/2)210$')$/,&.0$L-&O1290$,$9,)(-'*-12C
)0&20:$')*&'$%'&(,)0(:$')$9-0)*,$2)12+21-,($,$B&-%,(:$9,)$&'(%'9*,$0$#0$*2'&&0
P%,&$&0H,)'($1'$9,.,12101:$R*2'&&0S$('$-*2#2H0$0I-O$%0&0$')B#,70&$,*&,($&'9-&C
(,($)0*-&0#'(:$9,.,$'#$0B-0$D$#,($E&7,#'(Q?$@0$*')')920$1'$#0$*2'&&0$'($-)0$2)(C
*2*-92=):$'($1'92&:$-)$9,)L-)*,$1'$),&.0($2)+')*010($%,&$#0($(,92'101'($%0&0
&'B-#0&$'#$9,.%,&*0.2')*,?$@0($&'B#0($(,7&'$#0$*')')920$1'/2)')$1'$I-J
.0)'&0$%-'1')$0(2B)0&('$1')*&,$1'$#0($(,92'101'($#,($1'&'9K,($1'$%&,%2'101
1'$#0$*2'&&0?$<'/2)')$9=.,$('$,*,&B0$'#$099'(,$0$#,($1'&'9K,($1'$-*2#2H0&:$9,)C
*&,#0&$D$*&0)(/'&2&$#0$*2'&&0:$0(O$9,.,$#0($%'&*2)')*'($&'(%,)(072#2101'($D$#2.2C
*092,)'(?$")$,*&0($%0#07&0(:$#,($(2(*'.0($1'$*')')920$1'$#0$*2'&&0$1'*'&.2)0)
I-2J)$%-'1'$-*2#2H0&$I-J$&'9-&(,(:$1-&0)*'$9-E)*,$*2'.%,$D$70L,$I-J$92&9-)(C
*0)920(?$

@0$*')')920$1'$#0$*2'&&0$'($-)0$%0&*'$2.%,&*0)*'$1'$#0($'(*&-9*-&0($(,920#'(:
%,#O*290($D$'9,)=.290(?$"($1'$90&E9*'&$.-#*212.')(2,)0#:$D0$I-'$K09'$')*&0&
')$L-'B,$0(%'9*,($(,920#'(:$*J9)29,(:$'9,)=.29,(:$2)(*2*-92,)0#'(:$L-&O129,(
D$%,#O*29,($I-'$.-9K0($+'9'($(,)$%0(01,($%,&$0#*,$%'&,$I-'$1'7')$*')'&('
')$9-')*0?$@0($&'#092,)'($1'$*')')920$1'$#0$*2'&&0$%-'1')$'(*0&$72')$1'/2)2C
10($D$('&$'G2B27#'($0)*'$-)$*&27-)0#$L-12920#$,/2920#$,$.'120)*'$'(*&-9*-&0(
9,)(-'*-12)0&20($1')*&,$1'$-)0$9,.-)2101?$")$,*&,($90(,(:$%-'1')$'(*0&
&'#0*2+0.')*'$.0#$1'/2)210(:$9,)$0.72Bd'101'($I-'$('$%&'(*0)$0$07-(,(?$

4(O$%-'(:$#0$*')')920$1'$#0$*2'&&0$9,)(*2*-D'$-)0$&'1$1'$2)*'&'('($2)*'&&'#092,C
)01,(?$")*&'$'##,($/2B-&0)$#,($(2B-2')*'(6$
b e)*'&'('($1,.2)0)*'(6$9-0)1,$-)$%,1'&$(,7'&0),:$%,&$'L'.%#,:$-)0
)092=)$,$-)0$9,.-)2101:$*2')'$/09-#*01'($%0&0$0(2B)0&$,$&'12(*&27-2&$#0
*2'&&0$.'120)*'$'G%&,%2092=):$'*9?

b e)*'&'('($(-%'&%-'(*,(6$9-0)1,$+0&20($%0&*'($K0)$&'92721,$1'&'9K,(
12/'&')*'($(,7&'$#0$.2(.0$%0&9'#0$1'$*2'&&0:$%,&$'L'.%#,:$-)0$%0&*'
%-'1'$*')'&$1'&'9K,$1'$0&&')10.2')*,$D$,*&0$1'&'9K,$1'$%0(,:$'*9?
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b e)*'&'('($9,.%#'.')*0&2,(6$9-0)1,$12/'&')*'($%0&*'($*2')')$'#$.2(.,
2)*'&J($')$#0$.2(.0$%0&9'#0$1'$*2'&&0:$%,&$'L'.%#,:$9-0)1,$#,($.2'.7&,(
1'$-)0$9,.-)2101$9,.%0&*')$#,($1'&'9K,($9,.-)'($0$#0$*2'&&0$1'$%0(*,C
&',:$'*9?

b$e)*'&'('($')/&')*01,(6$9-0)1,$12/'&')*'($%0&*'($&'9#0.0)$#,($.2(.,(
2)*'&'('($')$#0$.2(.0$%0&9'#0$1'$*2'&&0:$%,&$'L'.%#,:$9-0)1,$1,($%0&*'(
&'9#0.0)$2)1'%')12')*'.')*'$'#$1'&'9K,$0$#0$-*2#2H092=)$'G9#-(2+0$1'
-)0$%0&9'#0$1'$*2'&&0$1'$9-#*2+,?$@,($9,)/#29*,($%,&$#0$*')')920$1'$#0$*2'&&0
(-'#')$('&$9,)('9-')920$1'$#0$'G2(*')920$1'$&'2+2)129092,)'($,%-'(*0(?

@0$*')')920$1'$#0$*2'&&0$('$12+21'$/&'9-')*'.')*'$')$#0($(2B-2')*'($90*'B,C
&O0(6
b$N&2+0106$0(2B)092=)$1'$1'&'9K,($0$-)0$%0&*'$%&2+010:$I-'$%-'1'$('&$-)
2)12+21-,:$-)0$%0&'L0$90(010:$-)$B&-%,$1'$%'&(,)0($,$-)0$%'&(,)0$L-&OC
1290:$9,.,$-)0$')*2101$9,.'&920#$,$-)0$,&B0)2H092=)$(2)$/2)'($1'$#-9&,?
N,&$'L'.%#,:$1')*&,$1'$-)0$9,.-)2101:$#0($/0.2#20($2)12+21-0#'($%-'C
1')$*')'&$1'&'9K,($'G9#-(2+,($0$%0&9'#0($&'(21')920#'(:$%0&9'#0($0B&O9,C
#0($D$0#B-),($E&7,#'(?$5*&,($.2'.7&,($1'$#0$9,.-)2101$%-'1')$I-'10&
'G9#-21,($1'$#0$-*2#2H092=)$1'$'(*,($&'9-&(,($(2)$'#$9,)(')*2.2')*,$1'
I-2J)'($,(*')*0)$#,($1'&'9K,(?$

b T,.-)0#6$%-'1'$'G2(*2&$-)$1'&'9K,$9,#'9*2+,$1')*&,$1'$-)0$9,.-)2101
')$I-'$9010$.2'.7&,$*2')'$1'&'9K,$0$-*2#2H0&$2)1'%')12')*'.')*'$#0(
%&,%2'101'($1'$#0$9,.-)2101?$N,&$'L'.%#,:$#,($.2'.7&,($1'$J(*0$%-'C
1')$*')'&$1'&'9K,$0$##'+0&$(-$B0)01,$0$-)$%0(*2H0#$9,.F)?$

b$<'$#27&'$099'(,6$),$('$0(2B)0)$1'&'9K,($'(%'9O/29,($0$)012':$)2$('$%-'1'
'G9#-2&$0$)012'?$")$'(*'$9,)*'G*,$('$(-'#')$2)9#-2&$#0($09*2+2101'($.0&2C
)0(:$')$I-'$'#$099'(,$0$0#*0$.0&$'(*E$B')'&0#.')*'$072'&*,$0$*,1,(\$%-'1')
2)9#-2&('$*0.72J)$#,($%0(*2H0#'(:$7,(I-'(:$'*9?:$9-0)1,$*,1,($B,H0)$1'
#27&'$099'(,$0$#,($&'9-&(,($P-)0$12/'&')920$2.%,&*0)*'$')*&'$#27&'$099'(,$D
(2(*'.0$9,.-)0#$'($I-'$')$+2&*-1$1'$'(*'$F#*2.,$I-2')'($),$(,)$.2'.C
7&,($1'$#0$9,.-)2101$'(*E)$'G9#-21,($1'$#0$-*2#2H092=)$1'$#0($E&'0($9,.-C
)'(Q?
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b$"(*0*0#6$('$0(2B)0)$1'&'9K,($1'$%&,%2'101$0$-)0$0-*,&2101$1'#$('9*,&
%F7#29,?$N,&$'L'.%#,:$')$0#B-),($%0O('($#0($*2'&&0($/,&'(*0#'($%-'1')
I-'10&$70L,$.0)10*,$'(*0*0#:$('0$'#$%,1'&$9')*&0#$,$-)$B,72'&),$1'(9')C
*&0#2H01,?$

")$#0$%&E9*290:$1')*&,$1'$-)0$(,92'101$%-'1')$')9,)*&0&('$#0$.0D,&$%0&*'$1'
#0($/,&.0($1'$%&,%2'101:$%,&$'L'.%#,:$1'&'9K,($9,.-)'($1'$%0(*,&',:$%&,C
%2'101'($%&2+010($&'(21')920#'($D$0B&O9,#0($D$%&,%2'101$'(*0*0#$1'$#,($7,(C
I-'(?$ @0$ *')')920$ 9,)(-'*-12)0&20$ 2.%#290$ ),&.0#.')*'$ 1'&'9K,(
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RECUADRO 1

@a@B(C#A$:@$:@9@<b#A
• Derecho a utilizar la tierra. 

• Derecho a impedir que las personas no autorizadas utilicen la tierra.

• Derecho a controlar cómo se va a utilizar la tierra.

• Derecho a obtener ingresos de la tierra. 

• Derecho a la protección frente a la expropiación ilegal de la tierra.

• Derecho a transmitir a los sucesores los derechos sobre la tierra (es decir, el dere-

cho de los sucesores a heredar la tierra).

•Derecho a enajenar todos los derechos sobre la totalidad de la propiedad (por ejem-

plo, mediante venta) o sobre una parte de la misma (por ejemplo, introduciendo

subdivisiones).

• Derecho a enajenar únicamente una parte de los derechos (por ejemplo, mediante

arrendamiento).

• Derecho residual a la tierra, es decir, cuando vencen los derechos parcialmente

enajenados (por ejemplo, termina el plazo de un arrendamiento), esos derechos

vuelven a la persona que los enajenó.

• Derecho a disfrutar de los derechos de propiedad durante un período de tiempo

indeterminado (es decir, es posible que los derechos no terminen en una fecha

específica sino que duren perpetuamente).

• Deber de no utilizar la tierra en forma que sea perjudicial para otros miembros de la

sociedad (es decir, se trata de un derecho de quienes no tienen derecho a utilizar la

tierra).

• Deber de renunciar a los derechos a la tierra cuando éstos son anulados mediante

un procedimiento jurídico (por ejemplo, cuando los acreedores se hacen con el

derecho en caso de insolvencia, o cuando el Estado se convierte en titular del dere-

cho en caso de impago de los impuestos). 
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Invasores
(ilegales) Nivel A: 

Pastoreo
consuetudinario
(extralegal)

Nivel B:
Agricultura
consuetudinaria
(extralegal)

Nivel C:
Donación o 
arrendamiento
estatal
(legal)

Nivel D:
Bienes de 
dominio nacional
(legal)
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E.72*,$1'$#0$%&'(')*'$B-O0?$

A@_;96:":$:@$C" 8@7@7<6"
@0$('B-&2101$1'$#0$*')')920$'($#0$9'&*'H0$1'$I-'$#,($1'&'9K,($1'$-)0$%'&(,)0
0$#0$*2'&&0$('&E)$&'9,),921,($%,&$#,($1'.E($D$&'9272&E)$%&,*'992=)$/&')*'$0
2.%-B)092,)'($'(%'9O/290(?$h-2')'($),$*2')')$('B-&2101$')$#0$*')')920
9,&&')$'#$&2'(B,$1'$I-'$(-($1'&'9K,($0$#0$*2'&&0$('$+'0)$0.')0H01,($%,&$&'2C
+2)129092,)'($,%-'(*0(:$'$2)9#-(,$('$%2'&10)$9,.,$9,)('9-')920$1'$-)0
,&1')$1'$1'(0K-92,?$;2)$('B-&2101$1'$#0$*')')920:$#,($K,B0&'($('$+')$/-'&*'C
.')*'$#2.2*01,($')$(-$90%092101$1'$B0&0)*2H0&$0#2.')*,($(-/292')*'($D$1'
12(/&-*0&$1'$.'12,($1'$+210$(,(*')27#'(?$

@0$('B-&2101$1'$#0$*')')920$),$%-'1'$.'12&('$12&'9*0.')*'$D$')$7-')0
%0&*':$1'%')1'$1'$#0$%'&9'%92=)$1'$#,($%&,%2,($2)*'&'(01,(?$@,($0*&27-*,($1'
#0$('B-&2101$1'$#0$*')')920$%-'1')$90.720&$1'$-)$9,)*'G*,$0$,*&,?$N,&$'L'.C
%#,:$-)0$%'&(,)0$%-'1'$*')'&$1'&'9K,$0$-*2#2H0&$-)0$%0&9'#0$1'$*2'&&0$1-&0)*'
-)$%'&O,1,$1'$9-#*2+,$1'$('2($.'('($D$(2$'(0$%'&(,)0$'(*E$%&,*'B210$/&')*'$0#
&2'(B,$1'$1'(0K-92,$1-&0)*'$'('$*2'.%,:$#0$*')')920$'($('B-&0?$N,&$'G*')C
(2=):$#0$('B-&2101$1'$#0$*')')920$%-'1'$&'/'&2&('$0$#0$1-&092=)$1'$#0$.2(.0:
')$'#$9,)*'G*,$1'#$*2'.%,$)'9'(0&2,$%0&0$&'9-%'&0&$'#$B0(*,$1'$2)+'&(2=)?
4(O:$-)0$%'&(,)0$9,)$1'&'9K,($1'$-(,$1'$('2($.'('($),$%#0)*0&E$E&7,#'(:
2)+'&*2&E$')$,7&0($1'$&2'B,$)2$01,%*0&E$.'1210($%0&0$'+2*0&$#0$'&,(2=)$1'$#,(
(-'#,(:$D0$I-'$'#$*2'.%,$'($1'.0(201,$7&'+'$%0&0$I-'$%-'10$7')'/2920&('$1'
#0$2)+'&(2=)?$"(0$/,&.0$1'$*')')920$&'(-#*0$2)('B-&0$%0&0$2)+'&(2,)'($0$#0&B,
%#0H,:$0-)$9-0)1,$('0$('B-&0$%0&0$#0($1'$9,&*,$%#0H,?$

@0$2.%,&*0)920$1'$#0$('B-&2101$0$#0&B,$%#0H,$K0$##'+01,$0$0#B-),($0$0&B-C
.')*0&$I-'$#0$%#')0$('B-&2101$(=#,$%-'1'$10&('$9-0)1,$K0D$%#')0$%&,%2'C
101$%&2+010$P%,&$'L'.%#,:$#0$%&,%2'101$07(,#-*0Q$D0$I-':$')$*0#$90(,:$'#
*2'.%,$1-&0)*'$'#$I-'$('$%-'1')$.0)*')'&$#,($1'&'9K,($),$'(*E$#2.2*01,$0
-)$%'&O,1,$/2L,?$;'$9,)(21'&0$I-'$(=#,$'#$%&,%2'*0&2,$12(/&-*0$1'$1'&'9K,(
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('B-&,($D$#,($*2*-#0&'($1'$1'&'9K,($1'$.'),&$&0)B,:$9,.,$#,($0&&')10*0&2,(:
(=#,$1'*')*0)$-)0$*')')920$2)('B-&0:$D0$I-'$1'%')1')$1'$#0$+,#-)*01$1'#
%&,%2'*0&2,?$<'$0KO$%,1&O0$1'1-92&('$I-'$#0$('B-&2101$1'$#0$*')')920$('$9,)C
(2B-'$F)290.')*'$9,)$#0$%,('(2=)$1'$#,($1'&'9K,($1'$*&0)(/'&')920:$9,.,
#,($1'&'9K,($1'$+')*0$'$K2%,*'90?$@0$'I-2%0&092=)$1'$#0$('B-&2101$9,)$#,(
1'&'9K,($1'$*&0)(/'&')920$%0&0$+')1'&$'$K2%,*'90&$%-'1'$'(*0&$L-(*2/29010$')
0#B-),($#-B0&'($1'#$.-)1,:$%'&,$),$')$.-9K,($,*&,(?$")$#0($H,)0($9,)$(=#2C
1,($&'BO.')'($1'$*')')920$1'$70('$9,.-)2*0&20:$0#B-2')$%-'1'$B,H0&$1'
('B-&2101$1'$#0$*')')920$(2)$I-'$'##,$(2B)2/2I-'$I-'$I-2'&0$,$%-'10$+')1'&$#0
*2'&&0:$,$I-2HE$12(/&-*'$1'$1'&'9K,($1'$*&0)(/'&')920$'(*&29*0.')*'$#2.2*01,(
P%,&$'L'.%#,:$#0($*&0)(/'&')920($%,1&O0)$'(*0&$#2.2*010($0$#,($(-9'(,&'(:
.'120)*'$K'&')920:$,$#0($+')*0($%,1&O0)$'(*0&$&'(*&2)B210($0$#,($.2'.7&,($1'
#0$9,.-)2101Q?$

@0($/-')*'($1'$('B-&2101$%-'1')$+0&20&$*0.72J)$1'$-)$9,)*'G*,$0$,*&,6$
b$ ^)0$/-')*'$2.%,&*0)*'$'($#0$9,.-)2101$D$(-($B&-%,($'(%'9O/29,(:$9,.,
#0($,&B0)2H092,)'($#,90#'($1'$90.%'(2),($D$#0($0(,92092,)'($1'$-(-0&2,(
1'#$0B-0?$T-0)1,$#,($+'92),($&'9,),9')$#,($1'&'9K,($1'$-)0$%'&(,)0$D
'G2B')$ (-$ ,7('&+0)920:$ #0$ ('B-&2101$ 1'$ '(0$ %'&(,)0$ 0-.')*0?$ ")
.-9K,($(2(*'.0($1'$*')')920$9,)(-'*-12)0&20:$#0($%'&(,)0($,7*2')')
1'&'9K,($1'$%&,%2'101$.'120)*'$#0$2)('&92=)$')$#0($9,.-)2101'($(,920C
#'(?$"#$.0)*')2.2')*,$1'$#,($1'&'9K,($1'$%&,%2'101$9,)/2&.0$#0$%'&*'C
)')920$0#$B&-%,:$1'$#0$.2(.0$.0)'&0$I-'$J(*0$/092#2*0$#0$01I-2(292=)$D
(0#+0B-0&120$1'$#,($1'&'9K,($1'$%&,%2'101?$$

b @,($B,72'&),($&'%&'(')*0)$,*&0$/-')*'$1'$('B-&2101:$D0$I-'$%-'1')$,/&'C
9'&$'#$&'9,),92.2')*,$%,#O*29,$1'$0#B-),($1'&'9K,(?$N,&$'L'.%#,:$-)
B,72'&),$%-'1'$09'%*0&$#0$'G%0)(2=)$D$0(')*0.2')*,$2#'B0#$1'$-)0
9,.-)2101$')$*2'&&0($1'$7,(I-'($)092,)0#'($D$9,.%&,.'*'&('$0$),
*,.0&$.'1210($1'$1'(0K-92,?$],$,7(*0)*':$9,)$'##,:$'#$B,72'&),$),&C
.0#.')*'$&'9,),9'$'#$1'&'9K,$1'$#0$9,.-)2101$0$,9-%0&$#0$*2'&&0:$%'&,
),$##'B0$K0(*0$'#$%-)*,$1'$&'9,),9'&$#,($1'&'9K,($1'$9010$-),$1'$#,(
2)12+21-,($1'$#0$9,.-)2101?$

b 5*&0$/-')*'$%-'1'$('&$#0$(2*-092=)$01.2)2(*&0*2+0$D$'#$(2(*'.0$L-&O129,
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/,&.0#?$"#$"(*01,$%-'1'$,/&'9'&$('B-&2101$')$B')'&0#$0/2&.0)1,$#,(
1'&'9K,($1'$#0($%'&(,)0($D$*0.72J)$9,)$.'1210($'(%'9O/290(:$9,.,$#0
%&,*'992=)$/&')*'$0#$%'#2B&,$1'$,9-%092=)$2#O92*0?$M-9K0($+'9'($('$9,)C
(21'&0$I-'$#0$('B-&2101$'(*E$70(010$')$#0$%&,*'992=)$,/&'9210$.'120)*'
(2(*'.0($90*0(*&0#'($D$1'$&'B2(*&,$1'$#0$%&,%2'101:$.2')*&0($I-'$#0$&'(,C
#-92=)$1'$#,($9,)/#29*,($*')1&O0$#-B0&$')$'#$(2(*'.0$L-12920#$/,&.0#?$

b ")$0#B-),($%0O('(:$#0$('B-&2101$('$%-'1'$,/&'9'&$.'120)*'$'(*&-9*-&0(
9,'&92*2+0(:$9,.,$#,($R('A,&'($1'$#0$B-'&&0S$I-'$0%0&'9')$')$0-(')920
1'$ -)$ "(*01,$ '/290H$ 1-&0)*'$ #,($ %'&O,1,($ 1'$ 12(*-&72,($ 92+2#'(?
]0*-&0#.')*':$J(*0$),$'($#0$/-')*'$.E($1'('07#'$1'$('B-&2101:$D0$I-'
'(*0($'(*&-9*-&0($%-'1')$0$(-$+'H$2.%'12&$'#$1'(0&&,##,$1'$9,.-)2101'(
D$(2(*'.0($L-&O129,($(=#21,(:$)'9'(0&2,($%0&0$-)0$7-')0$B,7'&)0)920?$

@0$('B-&2101$*,*0#$1'$-)0$%'&(,)0$'($#0$(-.0$*,*0#$1'$#0$('B-&2101$,/&'9210
%,&$12+'&(,($/09*,&'(?$")$.-9K,($90(,(:$#0$.0D,&$('B-&2101$1'$-)0$,$+0&20(
%&,9'1')920($10&E$#-B0&$0$-)$0-.')*,$1'$#0$('B-&2101$*,*0#?$")$.-9K,($%&,C
D'9*,($1'$1'(0&&,##,:$('$9,)(21'&0$I-'$#0$/,&.0$.E($+0#2,(0$1'$0-.')*0&$#0
('B-&2101$1'$#0$*')')920$'($9&'0&$,$&'/,&H0&$#0($B0&0)*O0($L-&O1290(?$")*&'$#,(
'L'.%#,($1'$&'/,&.0$1'$*')')920$1'$#0$*2'&&0$907'$('A0#0&$#0$*&0)(/,&.092=)
1'$#,($1'&'9K,($2)/,&.0#'($')$1'&'9K,($L-&O1290.')*'$'G2B27#'(\$#0$*&0)(C
/,&.092=)$1'$#,($%'&.2(,($'G%'121,($%,&$'#$"(*01,$')$0&&')10.2')*,($I-'
,/&'H90)$.0D,&$%&,D'992=)$%0&0$#,($-(-0&2,($1'$#0$*2'&&0\$#0$2)*&,1-992=)$1'
12(%,(292,)'($%0&0$I-'$#0($9,.-)2101'($('$9,)+2'&*0)$')$%&,%2'*0&20($#'B0C
#'($1'$(-($%&,%2'101'($2).-'7#'(:$')$+'H$1'$I-'$'#$*2*-#0&$1'$#,($1'&'9K,(
('0$'#$"(*01,$D$#0$.'L,&$1'/2)292=)$1'$#,($1'&'9K,($1'$%&,%2'101$.'120)*'
#0($.'L,&0($')$#,($(2(*'.0($/,&.0#'($1'$01.2)2(*&092=)$1'$*2'&&0(?$

@0$('B-&2101$1'$*')')920$1'$-)0$%'&(,)0$%-'1'$'(*0&$0.')0H010$1'$.-9K0(
.0)'&0(?$T-&2,(0.')*':$#,($2)*')*,($1'$0-.')*0&$#0$('B-&2101$L-&O1290$1'
0#B-),($%-'1')$10&$#-B0&$0$I-'$,*&,($%2'&10)$(-($1'&'9K,(?$N,&$'L'.%#,:$#,(
%&,D'9*,($1'$&'9,),92.2')*,$D$&'B2(*&,$1'$#,($*O*-#,($1'$%&,%2'101:$(2$'(*E)
.0#$')/,901,(:$%-'1')$&'1-92&$#0$('B-&2101$1'$.-9K,($&'(21')*'($&-&0#'(
%,&I-'$),$##'B0)$0$&'9,),9'&$1'*'&.2)01,($1'&'9K,(:$(,7&'$*,1,$1'$#0(
.-L'&'($D$#,($%,7&'($D$1'L0)$I-'$('$/-(2,)')$')$1'&'9K,($1'$R%&,%2'101S
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9,)9'121,($1'$/,&.0$(2.%#2(*0?$@,($1'&'9K,($0$0#B-),($-(,($2.%,&*0)*'($1'
#0$*2'&&0:$%,&$'L'.%#,:$%0&0$&'9,B'&$%'I-'A,($%&,1-9*,($/,&'(*0#'($-$,7*')'&
0B-0:$I-2HE$),$'(*J)$&'9,),921,($%,&$'#$(2(*'.0$L-&O129,$D$%,1&O0)$I-'10&
'#2.2)01,($')$#0$%&E9*290?$]0*-&0#.')*':$,*&,($*2%,($1'$%&,D'9*,($1'$1'(C
0&&,##,$%-'1')$10&$#-B0&$0$#0$%J&1210$1'$1'&'9K,($0$#0$*2'&&0?$

@,($1'&'9K,($%-'1')$&'1-92&('$*0.72J)$,$'#2.2)0&('$(2$'#$"(*01,$9,.2')H0
0$2.%,)'&$),&.0($+2B')*'($I-'$2.%21')$'#$099'(,$0$#,($&'9-&(,(?$N,&$'L'.C
%#,:$#0$,7('&+0)920$.E($'(*&29*0$1'$#0$%,#O*290$'(*0*0#$(,7&'$#0$9,)('&+092=)
/,&'(*0#$%-'1'$10&$#-B0&$0$I-'$#,($90.%'(2),($*')B0)$I-'$070)1,)0&$#0$*2'C
&&0$I-'$+2')')$-*2#2H0)1,$%0&0$09*2+2101'($0B&O9,#0($D$1'$%0(*,&',?$

@0$2)('B-&2101$1'$*')')920$%-'1'$'(*0&$%&,+,9010$%,&$90.72,($(,920#'(?
N,&$'L'.%#,:$'#$keji;e<4'(*E$&'%'&9-*2')1,$')$#0$('B-&2101$1'$#0($.-L'C
&'($')$0#B-),($#-B0&'($1'$f/&290?$@0($+2-10($%-'1')$%'&1'&$099'(,$0$#0$*2'&&0
')$(')*21,$L-&O129,$(2$),$%-'1')$K'&'10&$#,($1'&'9K,($1'$(-($.0&21,($D$')
(')*21,$%&E9*29,$(2$('$+')$,7#2B010($0$070)1,)0&$#0($'G%#,*092,)'($%,&$#,(
/0.2#20&'($+0&,)'(?$

@0($%'&(,)0($%-'1')$%'&1'&$#,($1'&'9K,($9-0)1,$,*&,($K09')$90(,$,.2(,$1'
#0($),&.0($(,7&'$*')')920$1'$#0$*2'&&0?$@0$'G%#,*092=)$1'$#0($&'#092,)'($1'(C
2B-0#'($1'$%,1'&$1')*&,$1'$#0($9,.-)2101'(:$%,&$'L'.%#,:$%-'1'$K09'&$I-'
0#B-),($.2'.7&,($('$&'('&+')$%0&*'($1'$#0($*2'&&0($9,.-)0#'($%0&0$(-$%&,C
%2,$-(,$'G9#-(2+,:$9,)$#,$I-'$)'B0&O0)$0$,*&,($.2'.7&,($1'$#0$9,.-)2101$'#
099'(,$0$#0($*2'&&0($1'$%0(*,&',$9,.-)'(?$

@0$'G2(*')920$1'$90.%'(2),($(2)$*2'&&0$%-'1'$1'7'&(':$)0*-&0#.')*':$0$&0H,C
)'($12(*2)*0($1'$#0$2)('B-&2101$1'$#0$*')')920?$j0D$I-2')'($+')1')$(-$*2'&&0
R0$%&'92,($1'$(0#1,S$9,)$'#$/2)$1'$(,7&'+2+2&$')$.,.')*,($1'$9&2(2(:$%,&
'L'.%#,:$1-&0)*'$%'&O,1,($1'$K0.7&'$,$')/'&.'101$-$,*&0($90#0.2101'(?
5*&0$&0H=)$%0&0$#0$+')*0$1'$#0$*2'&&0$%-'1')$('&$#0($%&'(2,)'($(,920#'(:$%,&
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'L'.%#,$#0$1'$,/&'9'&$-)0$1,*'$0$#0($K2L0($I-'$('$90(0)?$

M5$(/)$ZLS$3*R*$G*2*)I*$*2$-L*2G,$
F,$G*2*2-.,$3*$F,$G.*)),$*2$
*F$3.I*\/$3*$F/I$V)/U*-G/I

@,($%&,D'9*,($%0&0$%&,.,+'&$'#$1'(0&&,##,$&-&0#$.-9K0($+'9'($*2')')$&'%'&C
9-(2,)'($')$#0$*')')920$1'$#0$*2'&&0?$")$0#B-),($90(,(:$'#$12('A,$1'$-)$%&,C
D'9*,$%-'1'$2)9#-2&$.'L,&0($')$#,($.'90)2(.,($1'$*')')920:$9,)$'#$/2)$1'
&'(%0#10&$(-($,7L'*2+,($1'$1'(0&&,##,?$")$,*&,($90(,(:$#0($09*2+2101'($1'$-)
%&,D'9*,$%-'1')$2)/#-2&$')$#,($12(%,(2*2+,($I-'$&2B')$#0$*')')920$1'$#0$*2'&&0?
"(*,($'/'9*,($%,*')920#'($I-2HE$),$('0)$(2'.%&'$+2(27#'($')$#0$/0('$1'$12('C
A,?$],$,7(*0)*':$(2$),$('$*2')')$')$9-')*0$'(0($&'%'&9-(2,)'($1'(1'$'#
9,.2')H,:$%-'1')$%&,+,90&('$9,)('9-')920($),$1'('010(?$"(0$,.2(2=)
%,1&O0$2.%'12&$I-'$('$%&,1-L'&0)$.'L,&0($(2$#,($'/'9*,($')$#0$*')')920$1'$#0
*2'&&0$9,)*&0&&'(*0)$#,($7')'/292,($,7*')21,($%,&$'#$%&,D'9*,$')$,*&0($12.')C
(2,)'(:$,$%,1&O0$K09'&$I-'$#0$(2*-092=)$##'B0&0$2)9#-(,$0$1'*'&2,&0&('?$

")$'(*'$90%O*-#,$('$2#-(*&0$#0$2.%,&*0)920$1'$9,)(21'&0&$#0$*')')920$1'$#0$*2'C
&&0$')$#0$/0('$1'$12('A,$1'$#,($%&,D'9*,(:$%0&0$#,$9-0#$('$%,)')$1'$.0)2/2'(*,
#0($&'%'&9-(2,)'($I-'$%,1&O0)$*')'&$')$#0$*')')920$1'$#0$*2'&&0$#,($%&,D'9*,(
&'#092,)01,($9,)$#0$(,(*')272#2101$0.72')*0#:$#0$%&,.,92=)$(2(*'.E*290$1'
#0$.-L'&$D$#0$&'(,#-92=)$1'$#,($9,)/#29*,($D$#,($1'(%#0H0.2')*,(?

<;@A86#7@A$"BN6@78"C@A$
@0$*')')920$1'$#0$*2'&&0$D$#0($9,)1292,)'($0.72')*0#'($'(*E)$'(*&'9K0.')*'
&'#092,)010(6$#0$%&2.'&0$%-'1'$%&,.,+'&$%&E9*290($1'$0%&,+'9K0.2')*,$1'
#0$*2'&&0$9,)$'/'9*,($)'B0*2+,($,$%,(2*2+,($')$'#$.'12,$0.72')*'?

@0($),&.0($1'(09'&*010($P('0)$/,&.0#'($,$2)/,&.0#'(Q$(,7&'$'#$099'(,$0$#0
*2'&&0$%-'1')$10&$#-B0&$0$#0$1'B&01092=)$0.72')*0#?$")$.-9K,($#-B0&'($1'#
.-)1,:$'#$1'(7&,9'$1'$#0($*2'&&0($K0$&'%&'(')*01,$-)0$.0)'&0$'/290H$1'$&'2C
+2)1290&$#0$%&,%2'101$1'$#0$.2(.0?$N,&$'L'.%#,:$#,($7,(I-'($K0)$(21,$-*2#2C

%QL$%$%(#'+-$+0'+&#$""'+;+-$*'"")00)+"/"'0

Y?U

Y?V

Y?W

Y?Y



H01,($*&01292,)0#.')*'$%0&0$#0$0B&29-#*-&0$1'$9,&*0$D$I-'.0$%,&$#0$%,7#0C
92=)$#,90#$I-'$*')O0$1'&'9K,($9,)(-'*-12)0&2,($(,7&'$'(,($&'9-&(,(?$4#
%,1'&$01I-2&2&$*2'&&0($#0($%'&(,)0($0L')0($0$#0$9,.-)2101$.'120)*'$#0$*0#0$1'
E&7,#'($I-'$#0$9-7&'):$('$K0$$/0+,&'921,$#0$1'/,&'(*092=)$')$B&0)$'(90#0:$%&,C
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#0$(,(*')272#2101$1'$#,($%&,D'9*,(?$@0$21')*2/29092=)$1'$#0($12(*2)*0($(2*-0C
92,)'($')$I-'$#0$*')')920$1'$#0$*2'&&0$%-'1'$&'%&'(')*0&$-)$*'.0$1'$2)*'C
&J($D$1,)1'$#0($%,(272#2101'($1'$9,)/#29*,$(,)$9,)(21'&07#'($9,)(*2*-D'$-)
'#'.')*,$1'92(2+,$1'$#0$21')*2/29092=)$1'$#,($%&,D'9*,(?$4(O$,9-&&'$(,7&'
*,1,$')$#,($90(,($')$I-'$('$%&,1-9')$90.72,($12)E.29,(:$')$%0&*29-#0&
.,+2.2')*,($1'$#0$%,7#092=):$I-'$&'%'&9-*')$')$#,($1'&'9K,($+2B')*'($1'
#0($%,7#092,)'($0(')*010(:$2)1'%')12')*'.')*'$1'$I-'$'(*'$0(')*0.2')*,
('0$%'&.0)')*'$,$2)*'&.2*')*'?$@,($9,)/#29*,($(,7&'$#,($1'&'9K,($0$#0$*2'C
&&0$ K0)$ /2B-&01,$ ),&.0#.')*'$ ')*&'$ #,($ %&,7#'.0($ .E($ 2)(,#-7#'($ ')
*,10($#0($J%,90($D$')$*,1,($#,($9,)*2)')*'(?

N,&$'##,:$')$'#$%&'(')*'$90%O*-#,$('$9,)(21'&0$#0$.0)'&0$1'$2)*&,1-92&$%'&C
(,)0#$'(%'920#2H01,$9,.%'*')*'$')$'#$12('A,$D$'L'9-92=)$1'$#,($%&,D'9*,(
D$9-E#'($(,)$#,($9,),92.2')*,($%&E9*29,($D$'G%'&2')920($I-'$('$)'9'(2*0)
%0&0$K09'&$/&')*'$0$'(*,($%&,7#'.0(?$

"7[C6A6A$:@$C" 8@7@7<6" :@$C" 86@99"
"#$ %#0)*'0.2')*,$.E($ 01'9-01,$ %0&0$ 1'*'&.2)0&$ (2$ '($ %&,707#'$ I-'$ ('
%&,1-H90$-)$%&,7#'.0$1'$*')')920$1'$*2'&&0($D$')$%0&*29-#0&:$(2$'($%&,70C
7#'$I-'$1J$#-B0&$0$9,)/#29*,($'($*&0*0&$1'$&'(%,)1'&$0$'(*0($1,($%&'B-)*0(6
RnT-E#$'($'#$09*-0#$(2(*'.0$1'$*')')920oS$D$RnT-E#'($('&O0)$#,($%&,707#'(
'/'9*,($,$&'%'&9-(2,)'($1'#$%&,D'9*,oS$4 9,)*2)-092=)$('$'G0.2)0)$'(*0(
1,($%&'B-)*0(?$
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+*,-&)./).&)"01,"&)/$/1.%")2.)1.'.'0$"3 N0&0$&'(%,)1'&$0$'(*0$%&'B-)*0
K0D$I-'$1'*'&.2)0&$#,($09*-0#'($(2(*'.0($1'$*')')920$R0)*'($1'#$%&,D'9*,S$,
R0)*'($1'#$90.72,S?$N0&0$'##,:$%&,707#'.')*':$K07&E$I-'$'(*07#'9'&$9-E#$'(
#0$(2*-092=)$+2B')*'6$
b$^)$.0&9,$/,&.0#$L-&O1290.')*'$1'/2)21,:$),&.0#.')*'$'(*07#'921,
.'120)*'$#'D$&'B#0.')*0&20$D$'(%'92/29092=)$1'$#,($2)*'&'('($L-&O129,(
/,&.0#'($&'0#.')*'$'G2(*')*'(?$

b "(*&-9*-&0($9,.-)0#'($,$1'/2)210($')$/,&.0$9,)(-'*-12)0&20:$),&.0#C
.')*'$01.2)2(*&010($%,&$#0$0-*,&2101$9,)(-'*-12)0&20$%'&*2)')*'$D
'(%'92/29092=)$1'$#,($2)*'&'('($2)/,&.0#'($,$9,)(-'*-12)0&2,($&'0#.')C
*'$'G2(*')*'($')$#0$H,)0?

"($.-D$/E92#$90'&$')$#0$*&0.%0$1'$%')(0&$I-'$%,&$'#$(2.%#'$K'9K,$1'$I-'$),
('$+'0$0$)012'$I-'$,9-%'$')$'#$.,.')*,$/O(290.')*'$-)0$'G*')(2=)$1'$*2'&&0
),$'G2(*0)$1'&'9K,($')$&'#092=)$9,)$'##0?$"($),&.0#:$%,&$'L'.%#,:$I-'$0#B-C
),($1'&'9K,($('$12(/&-*')$%'&2=1290.')*':$('0$0$2)*'&+0#,($&'B-#0&'($,$2&&'C
B-#0&'(?$ N,&$ 'L'.%#,:$ 0#B-)0($ H,)0($ %-'1')$ '(*0&$ (-L'*0($ 0$ 1'&'9K,(
'(*092,)0#'($1'$%0(*,&',:$I-'$),&.0#.')*'$('$-*2#2H0)$-)0$+'H$0#$0A,?$")
,*&0($(2*-092,)'(:$('$&'9,),9')$#,($1'&'9K,($(,7&'$-)0$*2'&&0$I-'$('$,9-%0
(=#,$1'$/,&.0$2&&'B-#0&$0$#,$#0&B,$1'$+0&2,($0A,(?$T07&O0$92*0&$9,.,$'L'.C
%#,($#0($H,)0($('.2E&210($')$I-'$#0$-729092=)$%&'92(0$1'$#0($%&'92%2*092,)'(
%-'1'$1'*'&.2)0&$1=)1'$('$*&0(#010)$#,($%0(*,&'($9,)$(-($K0*,(:$,$#,($(2(*'C
.0($1'$9,&*0$D$I-'.0:$1,)1'$#0$(-%'&/292'$1'$*2'&&0$9,)9&'*0$I-2HE$(=#,$('
1'(%'L')$%0&0$'#$9-#*2+,$*&'($0A,($1'$9010$+'2)*'?$

+*,-&./)/(')&(/).4.01(/)()5.6.50,/$('./)65(7"7&./)2.&)65(8.01(3 @0
('B-)10$%&'B-)*0$,7#2B0$0$'+0#-0&$#0($92&9-)(*0)920($I-'$+0)$0$90.720&
9,.,$9,)('9-')920$1'#$%&,D'9*,?$"(*0$'+0#-092=)$1'7'&O0$*')'&$')$9-')*0$#,(
90.72,($1'&2+01,($1'$#0($2)/#-')920($'G*'&)0(:$9,.,$#,($.,+2.2')*,($1'$#0
%,7#092=):$'*9?$@,($'L'.%#,($+0)$$1'(1'$#,($.E($,7+2,(:$')$I-'$#0($%'&(,)0(
1'(%#0H010($1')*&,$1'#$%0O($('$&'0(2')*0)$9,.,$9,)('9-')920$1'$#0($/0('($2)2C
920#'($1'$(-.2)2(*&,$1'$0#2.')*,($1'$'.'&B')920:$K0(*0$0I-'##0($(2*-092,)'(
')$I-'$#,($90.72,($')$#0($%,(272#2101'($1'$099'(,$0$#,($&'9-&(,($%,&$%0&*'$1'
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/&2992,)'(?$@0($%,#O*290($')$&'#092=)$9,)$'#$BJ)'&,$D$'#$099'(,$0$#0$*2'&&0$D
,*&,($&'9-&(,($(,)$-)$'L'.%#,$.E($1'$2)*&,1-992=)$1'$-)0$)-'+0$12)E.290?

@0$21')*2/29092=)$1'$#,($%&,707#'($'/'9*,($1'$'(*0$)-'+0$12)E.290$')$*,10(
(-($12.')(2,)'($'($-)0$*0&'0$9,.%#'L0?$;2$('$9,)(21'&0$9,)L-)*0.')*'$9,)$'#
0)E#2(2($&'(-#*0)*'$1'$#0$%&2.'&0$%&'B-)*0:$10&E$#-B0&$0$-)$9,)L-)*,$1'$'(*&0*'C
B20($0$9,&*,:$.'12,$D$#0&B,$%#0H,?$p(*0($2)*&,1-92&E)$),+'101'($I-'$('&E)
)'9'(0&20($%0&0$/092#2*0&$'#$099'(,$'I-2*0*2+,$0$#,($&'9-&(,($9,)$'#$/2)$1'$0#90)C
H0&$#0$('B-&2101$0#2.')*0&20$D$&'1-92&$#0$%,7&'H0:$0#$.2(.,$*2'.%,$I-'$('
&'9,),9')$#,($1'&'9K,($09*-0#.')*'$+2B')*'(?$"(*0($2)),+092,)'($%-'1')$2&
1'(1'$09-'&1,($)'B,9201,($0$9,&*,$%#0H,$(,7&'$'#$099'(,:$K0(*0$90.72,($L-&OC
129,($0$.'12,$%#0H,$D$*&0)(/,&.092,)'($9-#*-&0#'($0$#0&B,$%#0H,:$9,.,$#0(
I-'$('$)'9'(2*0)$')$.-9K,($90(,($')$#0($9-'(*2,)'($&'#092,)010($9,)$'#$BJ)'C
&,?$$
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:@$C" 86@99"
@0$9&,),#,BO0$D$90#')10&2,$1'$#0($2)*'&+')92,)'($&'#0*2+0($0$#0$*')')920$1'$#0
*2'&&0$(,)$0(%'9*,($2.%,&*0)*'($')$'#$12('A,$1'$#,($%&,D'9*,(?$T-0)1,$'#
0)E#2(2($2)1290$#0$%&,7072#2101$1'$I-'$('$%&,1-H90)$9,)/#29*,($&'#092,)01,(
9,)$#0$*2'&&0:$'($2.%,&*0)*'$,"$=$"+$%+/%'+T'*$+#%#(#'0+1'#$12('A,$1'$#,($%&,C
D'9*,($'#$0%,D,$)'9'(0&2,$')$&'#092=)$9,)$#0$*')')920$1'$#0$*2'&&0?$$

4 9,&*,$%#0H,:$'($%&,707#'$I-'$#0($0%,&*092,)'($&'#0*2+0($0$#0$*')')920$1'$#0
*2'&&0$('$9')*&')$')$'#$12('A,$1'$#,($%&,D'9*,(?$N,&$'L'.%#,:$('$%,1&O0$2)*')C
*0&$B0&0)*2H0&$#0$'G2(*')920$1'$.'90)2(.,($0%&,%201,($D$09'&*01,($%0&0$#0
%&,*'992=)$D$.0)*')2.2')*,$1'$#,($1'&'9K,($+2B')*'(?$5*&0$%,(272#2101
('&O0$%&,.,+'&$#0$90%092101$1'$#0($%'&(,)0($1'$9-210&$(-($2)*'&'('($D$0#')C
*0&$(-$,7('&+0)920?$N-'1')$,&B0)2H0&('$09*2+2101'($1'$%&,.,92=)$(,7&'
9-'(*2,)'($'(%'9O/290(:$9,.,$'#$9'&901,$),$0-*,&2H01,$1'$#0($*2'&&0($9,.-C
)0#'(:$.'1210$I-'$%&2+0&O0$0$%'&(,)0($')$(2*-092=)$1'$2)('B-&2101$0#2.')*0C
&20$1'#$099'(,$0$-)$&'9-&(,$/-)10.')*0#?

4 .'12,$D$#0&B,$%#0H,:$'($%&,707#'$I-'$#0($0%,&*092,)'($&'#0*2+0($0$#0$*')')C
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920$1'$#0$*2'&&0$07,&1')$#,($B&0)1'($%&,7#'.0($2)(*2*-92,)0#'($%#0)*'01,(
%,&$#,($90.72,($&'B2(*&01,($')$'('$9,)*'G*,?$"(*,($%-'1')$2&:$%,&$'L'.%#,:
1'(1'$#0($.,12/29092,)'($)'9'(0&20($')$'#$.0&9,$L-&O129,$K0(*0$#0$01,%92=)
1'$/,&.0($01'9-010($1'$&'B2(*&,$1'$%&,%2'101$1'$#0$*2'&&0?

<#7#<6B6@78#A$8?<76<#A$P @d(@96@7<6" 9@>;@96:#A
@,($9,),92.2')*,($*J9)29,($D$'G%'&2')920$&'I-'&21,($%0&0$'.%&')1'&$09*2+2C
101'($&'#092,)010($9,)$#0$*')')920$1'$#0$*2'&&0$2)9#-D')$*0)*,$-)0$T)">'(#O%
'('-R>#(' 01'9-010$9,.,$$@,$"#$%(#'+*)H"$+$0+&$""$%)?$@,($0)*'9'1')*'(
0901J.29,($%-'1')$070&90&$-)0$B&0)$12+'&(2101$1'$9,),92.2')*,(:$%'&,$')
B')'&0#$1'7'&O0)$2)9#-2&$#0$'(%'920#2H092=)$')$-)0$,$.E($1'$#0($12(92%#2)0(
&'#092,)010($9,)$#0$*2'&&0?$k0&2,($0)*'9'1')*'($'(%'9O/29,($,/&'9')$-)0$70('
F*2#$(,7&'$#0$*')')920$1'$#0$*2'&&0$D$#,($%&,/'(2,)0#'($%#')0.')*'$9-0#2/2901,(
1'7'&E)$),&.0#.')*'$&'0#2H0&$-)$%'&O,1,$1'$%&E9*290$%&,/'(2,)0#$(-%'&+2(0C
10$D$0%&,7010$9,)$'#$/2)$1'$9,)('B-2&$'#$1'721,$&'9,),92.2')*,?$"(*0($12(92C
%#2)0($&'#092,)010($9,)$#0$*2'&&0$(,):$')*&'$,*&0(:$#0($(2B-2')*'(6
b$"9,),.O0$1'$#0$*2'&&0
b$<'&'9K,$0B&0&2,
b$4B&2.')(-&0
b$N#0)'($1'$,&1')0.2')*,$*'&&2*,&20#

5*&0($12(92%#2)0($0901J.290($.E($0.%#20(:$')$%0&*29-#0&$#0($92')920($(,920C
#'(:$(,)$*0.72J)$+0#2,(0($9-0)1,$('$9,.%#'.')*0)$9,)$'(*-12,($'$2)+'(*2C
B092,)'($(,7&'$'(/'&0($&'#092,)010($'(%'9O/290.')*'$9,)$#0$*')')920$1'$#0
*2'&&0?$"(,($ 0)*'9'1')*'($ 0901J.29,($.E($0.%#2,($%-'1')$ 2)9#-2&$ #,(
(2B-2')*'(6
b$"9,),.O0$90.%'(2)0:$1'$#,($&'9-&(,($)0*-&0#'($D$1'#$1'(0&&,##,
b$4)*&,%,#,BO0
b$l',B&0/O0
b$T2')920($%,#O*290(
b$<'(0&&,##,$&'B2,)0#
b$;,92,#,BO0
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9,)(21'&092,)'($&'#092,)010($9,)$#0$1-&092=):$'#$%'&O,1,$D$'#$+,#-.')$1'#
*&070L,?$],&.0#.')*':$9,)+2')'$I-'$0#B-2')$*')B0$12'H$0A,($1'$'G%'&2')C
920$')$%-'(*,($1'$&'(%,)(072#2101$9&'92')*'$&'#092,)01,($9,)$#0$*')')920$1'
#0$*2'&&0?$;2$72')$*,1,($#,($%&,D'9*,($%-'1')$&'I-'&2&$-)$9,)L-)*,$1'$9,),92C
.2')*,($%&E9*29,($&'#092,)01,($9,)$#0$*')')920:$#0$9,.72)092=)$'G09*0$1'
#,($.2(.,($1'%')1'&E$1'$#0$)0*-&0#'H0$1'$#0$2)*'&+')92=)$1'$1'(0&&,##,
&-&0#$%&,%-'(*0$D$1'#$9,)*'G*,$')$I-'$+0D0$0$*')'&$#-B0&?$T,.,$#0$*')')920
1'$#0$*2'&&0$'($-)0$&'0#2101$.-#*212.')(2,)0#:$I-2')'($12('A0)$#,($%&,D'9*,(
1'$1'(0&&,##,$&-&0#$1'7'&O0)$*&0*0&$1'$0%&,+'9K0&$#,($7')'/292,($1'$-)0$9,#0C
7,&092=)$/'9-)10$')*&'$'(%'920#2(*0($I-'$0%,&*')$0#$%&,D'9*,$(-($%&,%2,(
9,),92.2')*,($9,.%#'.')*0&2,($(,7&'$#0$*')')920$1'$#0$*2'&&0?
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:@$C#A$(9#P@<8#A$
],$'($%&E9*29,$%&'(')*0&$-)0$#2(*0$1'*0##010$(,7&'$#0($9-'(*2,)'($I-'$1'7'&OC
0)$9,)(21'&0&('$')$'#$12('A,$D$('B-2.2')*,$1'$#,($%&,D'9*,($9,)$&'%'&9-(2,C
)'($')$#0$*')')920$1'$#0$*2'&&0?$],$,7(*0)*':$')*&'$#0($'(/'&0($I-'$1'7'&O0)
0)0#2H0&('$('$2)9#-D')$#,($.0&9,($L-&O129,:$2)(*2*-92,)0#$D$9,)(-'*-12)0&2,
D$#,($2)12901,&'($1'$('B-2.2')*,$D$'+0#-092=)?

8.#$&(9)#:!0$&; @0$#'B2(#092=)$D$#0($E&'0($1'#$1'&'9K,$I-'$1'7'&E)$9,.%&,C
70&('$')$&'#092=)$9,)$#,($1'&'9K,($1'$*')')920$(,):$')*&'$,*&0(:$#0($(2B-2')*'(6
b$@0$T,)(*2*-92=)
b$@'D'($'(*0*0#'($(,7&'$#0$*')')920$1'$#0$*2'&&0:$')$I-'$('$*')B0)$')$9-')*0
#0($09*2+2101'($1'$#,($,&B0)2(.,($'(*0*0#'($1'$'(*'$('9*,&
b$5*&0($#'D'($(,7&'$01.2)2(*&092=)$1'$#0$*2'&&0
b$8&0)(0992,)'($1'$*2'&&0(:$2)9#-210($#0($9'(2,)'($'$K2%,*'90(
b$N#0)$1'$,9-%092=)$1'$(-'#,($D$9,)*&,#$1'$#,*',
b$@'D'($1'$0&&')10.2')*,
b$@'D'($(,7&'$#0$/0.2#20
b$@'D'($(,7&'$(-9'(2,)'(
b$@'D'($(,7&'$#0$%&2+0*2H092=)$
b$@'D'($(,7&'$'#$&'B2(*&,$1'$*2'&&0(
b$@'D'($(,7&'$#0$01.2)2(*&092=)$1'$#,($&'9-&(,(
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"($2.%,&*0)*'$+0#,&0&$9,)$I-J$'/290920$('$0%#290$')$#0$%&E9*290$'#$.0&9,$L-&O12C
9,:$')*')12')1,$%,&$*0#$'(*'$9,)L-)*,$1'$#'D'($D$,*&0($I-'$%-'10)$('&$1'$2)*'C
&J(?$")$'(*0$'+0#-092=)$1'7'&O0)$2)9#-2&('$9,)+'&(092,)'($9,)$#,($,&B0)2(.,(
&'(%,)(07#'(:$%&,/'(2,)0#'($%&2+01,($1'#$('9*,&$1'$#0$%&,%2'101$P0B&2.')(,C
&'(:$07,B01,(:$0B')*'($1'$#0$%&,%2'101:$'*9?Q$D$9,)$%'&(,)0($),$'(%'920#2H010(?$

8.#$&(0+',0,)$0&+.-;(@,($,&B0)2(.,($')90&B01,($1'$01.2)2(*&0&$#,($12/'&')C
*'($9,.%,)')*'($1'#$.0&9,$L-&O129,$&'#0*2+,$0$#0$*')')920$1'$#0$*2'&&0$(,)$-)0
/-')*'$2.%,&*0)*'$1'$2)/,&.092=)?$")*&'$'##,($/2B-&0)$#,($&'(%,)(07#'($1'$#0
0(2B)092=)$1'$*2'&&0($D$'#$&'0(')*0.2')*,:$'#$&'B2(*&,$1'$*2'&&0($D$'#$90*0(*&,:$#0
+0#,&092=)$D$'#$&JB2.')$2.%,(2*2+,:$#0$01.2)2(*&092=)$1'$#0$*2'&&0:$'#$1'(0&&,C
##,$&-&0#:$#0$0B&29-#*-&0:$'#$.'12,$0.72')*':$'*9?$<'7'$21')*2/290&('$'#$)2+'#$1'
09*-092=)$1'$'(*,($,&B0)2(.,(:$%,&$'L'.%#,:$(2$'(*E)$&'#092,)01,($9,)$'#
B,72'&),$9')*&0#:$&'B2,)0#:$1'$12(*&2*,:$.-)292%0#:$'*9?$"($2.%,&*0)*'$('A0#0&
#0($#0B-)0($D$(-%'&%,(292,)'($'G2(*')*'($')$#,($.'90)2(.,($2)(*2*-92,)0#'($D
#0$90%092101$P,$0-(')920$1'$'##0Q$%0&0$,/&'9'&$('&+292,($1'$01.2)2(*&092=)$D$1'
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72J)$0$,*&,($%,&$%'&(,)0($%&2+010($.'120)*'$+')*0:$0&&')10.2')*,:$K'&')920:$'*9?

<,G,IG)/
(2(*'.0$1'$2)/,&.092=)$%,&$%0&9'#0($I-'$2)9#-D'$-)0$1'(9&2%92=)$B',.J*&290$1'
J(*0(:$&'%&'(')*010$),&.0#.')*'$')$-)$.0%0$90*0(*&0#?$")$0#B-)0($L-&2(12992,C
)'(:$'#$90*0(*&,$('$9,)(21'&0$9,.,$2)1'%')12')*'$1'#$&'B2(*&,$1'$1'&'9K,($(,7&'
#0$*2'&&0$D$(-($*2*-#0&'($P&'B2(*&,$1'$#0$%&,%2'101Q:$0-)I-'$K0D0$92'&*0$&'#092=)
')*&'$'##,(\$')$,*&0(:$0.7,($'(*E)$%#')0.')*'$2)*'B&01,(?

</2+F.-G/I$,K),)./I
1'(09-'&1,($(,7&'$#,($1'&'9K,(:$#O.2*'($,$-(,($1'$#0$*2'&&0?$;'$%&,1-9')$'(*,(
9,)/#29*,($9-0)1,$'G2(*'$9,)*&012992=)$')*&'$#,($12(*2)*,($2)*'&'('($2)12+21-0#'(
,$9,#'9*2+,($(,7&'$#0$*2'&&0?

</)G,$U$ZL*H,
'L'.%#,$1'$(2(*'.0$('9-')920#$1'$9-#*2+,$.2B&0*,&2,:$')$I-'$('$I-'.0$-)0$%0&*'
1'#$7,(I-'$%0&0$I-'$#0($9')2H0($')&2I-'H90)$#,($(-'#,($%,7&'($')$)-*&2')*'(?
@-'B,:$#0$*2'&&0$1'(%'L010$%-'1'$'G%#,*0&('$9,)$/2)'($0B&O9,#0($1-&0)*'$1,($,$*&'(
929#,(:$%0&0$%,(*'&2,&.')*'$1'L0&$'#$7,(I-'$')$70&7'9K,$1-&0)*'$UZCWg$0A,(:
K0(*0$I-'$('$&'0)-10$'#$929#,?$@0($(,92'101'($I-'$-*2#2H0)$'(*0$*J9)290$%-'1')
*')'&$099'(,$*&01292,)0#$0$B&0)1'($(-%'&/292'($1'$*2'&&0($/,&'(*0#'($I-'$#'($%'&.2C
*')$(,7&'+2+2&$1'$.0)'&0$(,(*')27#'?

:*)*-e/$3*$LI/T$LIL+)L-G/
1'&'9K,$0$-*2#2H0&$#0$*2'&&0?$"#$*2*-#0&$1'#$1'&'9K,$1'$-(,$),$(2'.%&'$*2')'$1'&'9K,
0$+')1'&$#0$%&,%2'101:$'*9?

:*)*-e/$I/R)*$F,$G.*)),
1'&'9K,($'G2(*')*'($')$&'#092=)$9,)$#0$*2'&&0$D$,*&,($&'9-&(,($)0*-&0#'(?$ME($1'
-)0$%'&(,)0$%-'1'$*')'&$1'&'9K,($(,7&'$-)0$%0&9'#0$1'$*2'&&0:$#,$I-'$10$#-B0&$'#
9,)9'%*,$1'$RK0H$1'$1'&'9K,(S?

:*)*-e/I$3*$-/2G)/F
1'&'9K,$0$9,)*&,#0&$#0$B'(*2=)$1'$#0$%&,%2'101?$N-'1'$2)9#-2&$'#$1'&'9K,$0$1'9212&
#0$/,&.0$.E($2)129010$1'$-*2#2H0&$#0$*2'&&0:$')$%0&*29-#0&$I-J$9-#*2+,($('$+0)$0$%&,C
1-92&$D$0$7')'/2920&('$'9,)=.290.')*'$1'$#0$+')*0$1'$#,($9-#*2+,(:$'*9?

Derechos de facto

1'&'9K,($I-'$'G2(*')$&'0#.')*'$')$#0$%&E9*290?$],$(2'.%&'$9,2)921')$9,)$#,(
1'&'9K,($-$+J/"$?
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Derechos de jure

1'&'9K,($I-'$'G2(*')$')$+2&*-1$1'#$1'&'9K,$/,&.0#?$],$(2'.%&'$9,2)921')$9,)$#,(
1'&'9K,($-$+T'(&)?$

:/H.2./$*H.2*2G*
'G%&'(2=)$I-'$K09'$&'/'&')920$0$#0$9,)1292=)$1'#$"(*01,$')$9-0)*,$$*2*-#0&$(-%&'C
.,$D$(,7'&0),$1'$#0$%&,%2'101$1'$#0$*2'&&0?$"(*0$'G%&'(2=)$('$-*2#2H0$')$0#B-)0(
L-&2(12992,)'($%0&0$1'(9&272&$'#$%,1'&$1'$I-'$12(%,)'$'#$"(*01,$%0&0$01I-2&2&$*2'C
&&0$.'120)*'$'G%&,%2092=)$,$01I-2(292=)$/,&H,(0?$

@2,c*2,)
')0L')0&$#0$*2'&&0$'($*&0)(/'&2&$#,($1'&'9K,($(,7&'$'##0$0$,*&0$%'&(,)0?$@0$')0L')0C
92=)$%-'1'$('&$*,*0#$P%,&$'L'.%#,:$#0$+')*0$1'$#0$%&,%2'101$1'$'(0$*2'&&0Q$,$%0&920#
P%,&$'L'.%#,:$#0$*&0)(/'&')920$1'$#,($1'&'9K,($1'$-(,$.'120)*'$-)$0&&')10.2')C
*,Q?

@IG)L-GL),$,K),).,
'(*&-9*-&0$1'$#0($-)2101'($0B&O9,#0($1'$-)0$(,92'101:$2)9#-21,$'#$'(I-'.0$1'$12(C
*&27-92=)$1'$#0$*2'&&0$')*&'$#,($%&,%2'*0&2,($&-&0#'(?$;-'#')$%&,%,)'&('$&'/,&.0(
')$#,($%0O('($9,)$-)0$'(*&-9*-&0$0B&0&20$/,&.010:$1'$-)$#01,:$%,&$B&0)1'($/2)90(
'G%#,*010($%,&$90.%'(2),($(2)$*2'&&0$,$%&,%2'*0&2,($1'$'G*')(2,)'($1'$*2'&&0$.-D
%'I-'A0($D$1'#$,*&,:$%,&$%'I-'A0($'G%#,*092,)'($/0.2#20&'(?$q-')$'L'.%#,$1'
'##,$(,)$#,($R#0*2/-)12,(S$D$R.2)2/-)12,(S$1'$4.J&290$@0*2)0?

@YG*)2,F.3,3*I
'G*'&)0#2101$'($-)$&'(-#*01,$12(*2)*,$1'#$I-'$('$%&'*')1'$12&'9*0.')*'$9,)$-)0
2)*'&+')92=)?$")$'#$9,)*'G*,$1'$#0$2)*&,1-992=)$1'$-)$)-'+,$(2(*'.0$1'$&'B2(*&,
1'$#0$*2'&&0:$%,&$'L'.%#,:$%-'1'$9,)(21'&0&('$9,.,$'G*'&)0#2101$1'$-)$')/,I-'
9,)9&'*,$'#$K'9K,$1'$I-'$0#B-),($*2%,($1'$1'&'9K,($2)/,&.0#'($),$%-'10)$&'B2(C
*&0&('$D$%,&$9,)(2B-2')*':$I-'1')$')$(2*-092=)$1'$&2'(B,?

b,f$3*$3*)*-e/I
'G%&'(2=)$70(010$')$-)$0)0#,BO0$('BF)$#0$9-0#$'#$9,)L-)*,$1'$1'&'9K,($0(,9201,(
9,)$-)0$%0&9'#0$1'$*2'&&0$%-'1'$'I-2%0&0&('$0$-)$K0H$1'$0(*2##0(6$9,)$.-9K0$/&'C
9-')920:$9010$R0(*2##0S$%'&*')'9'$0$-)0$%'&(,)0$12(*2)*0$D$('$%-'1'$01I-2&2&$1'
12+'&(0($.0)'&0($D$%,&$%'&O,1,($1'$*2'.%,$12/'&')*'(?

b*)*2-.,
1'&'9K,$0$*&0)(/'&2&$#0$%&,%2'101$0$#,($K'&'1'&,(?$")$.-9K0($(,92'101'(:$#0$%&,C
%2'101$('$*&0)(.2*'$0$#,($+0&,)'($D$#0($.-L'&'($I-'10)$%0&920#$,$*,*0#.')*'
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'G9#-210(?$")$,*&0($(,92'101'(:$#0($),&.0($&'#0*2+0($0$#0$*')')920$,/&'9')$0$#0
.-L'&$#0$%,(272#2101$1'$K'&'10&$%'&,:$')$#0$%&E9*290:$('$'(%'&0$I-'$#0($K2L0($&')-)C
92')$0$'(*'$1'&'9K,$1'721,$0$I-':$0$#0$K,&0$1'#$.0*&2.,)2,:$*')1&E)$099'(,$0$#0(
*2'&&0($1'$(-($'(%,(,(?$")$#0($(,92'101'($.0*&2#2)'0#'(:$9-0)1,$/0##'9'$#0$'(%,(0:
#0$%&,%2'101$('$*&0(.2*'$0$*&0+J($1'$#0$1'(9')1')920$1'#$*O,$.0*&2#2)'0#$D$'($%,(2C
7#'$I-'$'#$'(%,(,$(-%'&+2+2')*'$%2'&10$#,($1'&'9K,($1'$I-'$12(/&-*070$K0(*0
')*,)9'(?$")$#0($(,92'101'($.0*&2#2)'0#'(:$#0$+2-10$%-'1'$%'&1'&$#,($1'&'9K,($D
('&$1'(0K-92010?

620,I.J2
,9-%092=)$,$-*2#2H092=)$2#'B0#$1'$-)0$%,&92=)$1'$#0($%&,%2'101'($1'$*2'&&0$0L')0(?

C.R)*$,--*I/
*')')920$')$I-'$),$K0D$)2)BF)$9,)*&,#$(,7&'$'#$099'(,$0$#,($&'9-&(,(\$),$('$0(2BC
)0)$1'&'9K,($'(%'9O/29,($0$)012':$)2$('$%-'1'$'G9#-2&$0$)012'?$4+'9'($('$2)9#-D')
#,($%0(*2H0#'(:$#,($7,(I-'(:$'*9?:$9-0)1,$*,1,($*2')')$#27&'$099'(,$0$#,($&'9-&(,(?

(,)-*F,
%,&92=)$1'$*2'&&0$(,7&'$#0$I-'$'G2(*')$1'&'9K,($'(%'9O/29,(?

(/I*I.J2g3*)*-e/I$V/I*I/)./I
1'&'9K,($12.0)0)*'(:$1'$09-'&1,$9,)$'#$#')B-0L'$9,*2120),:$1'$#0$,9-%092=)$/O(2C
90$1'$#0$%0&9'#0$1'$*2'&&0?$̂ )$%&,%2'*0&2,$#'B0#$),$*2')'$I-'$%,(''&$#0$*2'&&0$%0&0
('&$'#$%&,%2'*0&2,\$#0$%'&(,)0$I-'$#0$%,(''$%-'1'$*')'&$-)$1'&'9K,$#'B0#$,$),
*')'&#,?$"#$&'9,),92.2')*,$L-&O129,$1'$#,($1'&'9K,($%,('(,&2,($+0&O0$')$#,($12(C
*2)*,($#-B0&'($1'#$.-)1,\$')$0#B-),($90(,(:$#0$%,('(2=)$%-'1'$10&$#-B0&$0$#0$%&,C
%2'101$.'120)*'$#0$%&'(9&2%92=)?

()*I-).V-.J2g;IL-,V.J2
,7*')'&$099'(,$0$#0$*2'&&0$01I-2&2')1,$1'&'9K,($#'B0#'($.'120)*'$#0$%,('(2=)
1-&0)*'$-)$%'&2,1,$1'$*2'.%,$%&''(*07#'921,?

()/V.*3,3$,RI/FLG,$h+)**e/F3i
'G%&'(2=)$-*2#2H010$K072*-0#.')*'$%0&0$&'/'&2&('$0$#,$I-'$('$(-'#'$9,)(21'&0&$),&C
.0#.')*'$9,.,$R%&,%2'101S?$5/&'9'$0#$*2*-#0&$1'&'9K,($1'$-(,:$1'$9,)*&,#$D$1'
*&0)(/'&')920$0(O$9,.,$'#$12(/&-*'$')$9-0#I-2'&$,*&0$/,&.0$1'$#0$%0&9'#0$1'$*2'&&0
')$#0$.'1210$0-*,&2H010$%,&$#0$#'D?$"#$*J&.2),$T"$$9)0- 1'&2+0$1'$-)$*2%,$9,)9&'*,
1'$*')')920$&'9,),9210$')$'#$()>>)%+0'Y ,$1'&'9K,$9,)(-'*-12)0&2,$2)B#J(:$')
+2&*-1$1'$#0$9-0#$'#$*2*-#0&$1'$#0$*2'&&0$'(*070$'G')*,$1'$#0$,7#2B092=)$1'$%&'(*0&
('&+292,($/'-10#'(?
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()/V.*3,3$-/HL2,F
1'&'9K,($1'$#,($.2'.7&,($1'$-)0$9,.-)2101$0$#0$*2'&&0$D$0$,*&,($&'9-&(,($)0*-&0C
#'($P%,&$'L'.%#,:$%0(*2H0#'(Q$I-'$#,($.2'.7&,($%-'1')$-*2#2H0&$1'$/,&.0$2)1'C
%')12')*'?$@0$9,.-)2101$9,)*&,#0$'#$-(,$1'$#,($&'9-&(,($.0)9,.-)01,($D
%-'1'$2.%'12&$I-'$('0)$-*2#2H01,($%,&$I-2')'($),$(,)$.2'.7&,(?$

()/V.*3,3$VjRF.-,
1'&'9K,($,(*')*01,($%,&$'#$"(*01,:$.-9K0($+'9'($.'120)*'$0(2B)092=)$0$-)$,&B0C
)2(.,$%F7#29,?

()/V.*3,3$+/)H,F
1'&'9K,($I-'$(,)$&'9,),921,($'G%&'(0.')*'$%,&$'#$"(*01,$D$I-'$%-'1')$%&,*'C
B'&('$-*2#2H0)1,$.'12,($#'B0#'(?

()/V.*3,3$.2+/)H,F
1'&'9K,($I-'$90&'9')$1'$&'9,),92.2')*,$D$%&,*'992=)$/,&.0#$D$,/2920#?$")$0#B-C
),($90(,(:$#,($1'&'9K,($1'$%&,%2'101$2)/,&.0#'($(,)$2#'B0#'(:$'($1'92&:$&'%&'(')C
*0)$-)0$2)/&0992=)$12&'9*0$1'$#0$#'D?$")$,*&,(:$#0$%&,%2'101$2)/,&.0#$%-'1'$('&
R'G*&0#'B0#S:$'($1'92&:$),$9,)*&0&20$0$#0$#'D$%'&,$*0.%,9,$&'9,),9210$')$J(*0?

()/V.*3,3$V).0,3,
1'&'9K,($I-'$,(*')*0$-)0$%0&*'$%&2+010:$I-'$%-'1'$('&$-)0$%'&(,)0$/O(290:$-)0
%0&'L0$90(010:$-)$B&-%,$1'$%'&(,)0($,$-)0$%'&(,)0$L-&O1290:$9,.,$-)0$')*2101
9,.'&920#$,$-)0$,&B0)2H092=)$(2)$/2)'($1'$#-9&,?

()/V.*3,3
1'&'9K,($0$#0$*2'&&0$I-':$('BF)$'#$#')B-0L'$9,.F):$'(*E)$0(,9201,($9,)$#0$90%092101
1'$-*2#2H0&:$9,)*&,#0&:$*&0)(/'&2&$,$12(/&-*0&$1'$,*&0$.0)'&0$-)0$%0&9'#0$1'$*2'&&0$(2'.C
%&'$I-'$129K0($09*2+2101'($'(*J)$0-*,&2H010($%,&$#0$#'D?$")$#0$*')')920$&'9,),9210$%,&
#0$#'D:$.-9K0($+'9'($('$'I-2%0&0$9,)$#0$%&,%2'101$07(,#-*0?$],$,7(*0)*':$#0$#'B2(#0C
92=)$(,7&'$#0$*2'&&0$),$(-'#'$1'/2)2&$'G%&'(0.')*'$I-J$('$')*2')1'$%,&$R%&,%2'101S?

9*+/)H,$,K),).,$2*K/-.,3,
&'/,&.0($I-'$-*2#2H0)$'#$.'&901,$2).,72#20&2,$9,.,$+'KO9-#,$%0&0$#0$&'12(*&27-C
92=)$1'$#0$*2'&&0:$%'&,$')$I-'$'#$"(*01,$1'('.%'A0$-)$%0%'#$2.%,&*0)*'$1'$(-.2C
)2(*&,$1'$/,)1,($P%,&$'L'.%#,:$.'120)*'$1,)092,)'($Di,$%&J(*0.,(Q$%0&0$I-'$#,(
0B&29-#*,&'($%,7&'($%-'10)$01I-2&2&$*2'&&0(?

9*+/)H,$,K),).,
&'12(*&27-92=)$1'$#0$*2'&&0$0$#0$%,7#092=)$&-&0#$%,7&'$%,&$&0H,)'($1'$'I-2101$D$1'
'/292')920$0B&O9,#0?
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9*+/)H,$3*$F,$G*2*2-.,$3*$F,$G.*)),
90.72,($')$#0($),&.0($&'#0*2+0($0$#0$*')')920?$N-'1')$2)9#-2&$'#$&'9,),92.2')*,
L-&O129,$1'$#,($1'&'9K,($1'$*')')920$9,)(-'*-12)0&2,(:$'#$/,&*0#'92.2')*,$1'$#,(
1'&'9K,($1'$#,($0&&')10*0&2,(:$'*9?

9*K.IG)/$-,G,IG),F
2)(9&2%92=)$1'$#,($1'&'9K,($(,7&'$#0$*2'&&0$')$0#B-)0$/,&.0$1'$&'B2(*&,$%F7#29,?$")$J#
('$2)9#-D'$2)/,&.092=)$(,7&'$#,($1'&'9K,(:$(-$-729092=)$D$(-($*2*-#0&'(?$"#$&'B2(*&,
%-'1'$K09'&('$%,&$%0&9'#0($PD$('$##0.0$0#B-)0($+'9'($&'B2(*&,$1'$*O*-#,($1'$#0$%&,C
%2'101Q$,$')$/-)92=)$1'$#,($*2*-#0&'($,$1,9-.')*,($1'$*&0)(/'&')920$P#,$I-'$0#B-)0(
+'9'($('$9,),9'$9,)$'#$),.7&'$1'$&'B2(*&,$1'$'(9&2*-&0(Q?$")$'#$%&2.'&$90(,:$#0$%&,C
%2'101$('$*&0)(/2'&'$')$'#$.,.')*,$1'#$&'B2(*&,$.E($I-'$')$'#$1'$'L'9-92=)$1'#$9,)C
*&0*,\$'#$"(*01,$%-'1'$,/&'9'&$*0.72J)$-)0$B0&0)*O0$(,7&'$#0$+0#21'H$1'#$*O*-#,?

9*KLF,).f,-.J2
%&,9'(,$I-'$(2B)2/290$'#$%0(,$1'$#,($1'&'9K,($1'$%&,%2'101$2)/,&.0#$0$-)$(2(*'.0
/,&.0#$D$#'B0#$1'$01.2)2(*&092=)$1'$*2'&&0(?$],&.0#.')*'$2)9#-D'$+0&2,($%0(,(6
01L-129092=):$&'9,),92.2')*,$1'#$*O*-#,$D$&'B2(*&,$1'$#0$*2'&&0?

9*0*)I.J2
%&,9'(,$-*2#2H01,$%,&$0#B-),($"(*01,($%0&0$&'9-%'&0&$#0$%&,%2'101$1'$-)$*2*-#0&
%,&$&0H,)'($9,.,$'#$2.%0B,$1'$#,($2.%-'(*,($9,&&'(%,)12')*'($,$#0$/0#*0$1'$-*2#2C
H092=)$1'$#0$*2'&&0$&-&0#$%0&0$/2)'($0B&O9,#0($1')*&,$1'$-)$%#0H,$1'$*2'.%,$'(*2%-C
#01,?$"(*0$%&,%2'101$%-'1'$0(2B)0&('$0$)-'+0($%0&*'($%,&$1'92(2=)$1'#$"(*01,?
"(*'$*J&.2),$('$-*2#2H0$*0.72J)$%0&0$1'(9&272&$'#$2)*'&J($1'$-)$0&&')101,&$(,7&'$#0
*2'&&0$-)0$+'H$+')921,$'#$%'&O,1,$1'$0&&')10.2')*,?

A*KL).3,3$3*$F,$G*2*2-.,
9'&*'H0$1'$I-'$#,($1'&'9K,($1'$-)0$%'&(,)0$0$#0$*2'&&0$B,H0&E)$1'$%&,*'992=)?$@0(
%'&(,)0($9,)$*')')920$2)('B-&0$9,&&')$&2'(B,$1'$I-'$(-($1'&'9K,($0$#0$*2'&&0$('
+'0)$0.')0H01,($%,&$&'2+2)129092,)'($,%-'(*0(:$'$2)9#-(,$('$%2'&10)$9,.,$9,)C
('9-')920$1'$-)$1'(0K-92,?$@,($0*&27-*,($1'$#0$('B-&2101$1'$#0$*')')920$%-'1')
90.720&$1'$-)$9,)*'G*,$0$,*&,6$#0($2)+'&(2,)'($I-'$&'I-2'&')$-)$#0&B,$%'&O,1,$1'
*2'.%,$0)*'($1'$I-'$#,($7')'/292,($('$K0B0)$&'0#2101$&'I-2'&')$-)0$*')')920
('B-&0$1-&0)*'$-)$%'&O,1,$1'$*2'.%,$%&,%,&92,)0#.')*'$#0&B,?

A.IG*H,$3*$.2+/)H,-.J2$3*$R.*2*I$),X-*I
(2(*'.0$%0&0$01I-2&2&:$01.2)2(*&0&:$'#07,&0&:$0#.09')0&$D$12(*&27-2&$2)/,&.092=)
(,7&'$#0$*2'&&0?$],&.0#.')*'$('$K09'$%,&$%0&9'#0(?
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A.IG*H,$3*$G*2*2-.,$.23XK*2,
(2(*'.0$1'$*')')920$1'$,&2B')$#,90#\$+J0('$R*')')920$9,)(-'*-12)0&20S?
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