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A5BD=5> 5;53DC9E?

=QUQZ[MYQV&gYOIUV

WYVWVUMU[M
AX]XbcTaX^ ST GaPQPY^ h 9R^]^\�P F^RXP[ 6MKPI

- ST UTQaTa^ ST

*(*,

Ck[\SV LM SI UVYTI

5]cT_a^hTRc^ ST @Th _^a [P `dT bT \^SXUXRP] T[ cTgc^ aTUd]SXS^ ST [P @Th

ST[ 9bcPcdc^ ST [^b GaPQPYPS^aTb$ P_a^QPS^ _^a T[ ETP[ 8TRaTc^

@TVXb[PcXe^ *'*()-$ ST *+ ST ^RcdQaT$ h ^caPb SXb_^bXRX^]Tb T] \PcTaXP

[PQ^aP[$ _PaP [P caP]b_^bXRX�] ST [P 8XaTRcXeP !H9" *()1'))-* ST[

DPa[P\T]c^ 9da^_T^ h ST[ 7^]bTY^$ ST *( ST Yd]X^ ST *()1$ aT[PcXeP P

d]Pb R^]SXRX^]Tb [PQ^aP[Tb caP]b_PaT]cTb h _aTeXbXQ[Tb T] [P H]X�]

9da^_TP&

CQWV LM =MTVYQI B^a\P[ 5QaTeXPSP

?@?ACD>9414 45 <1 @A?@D5BC1

BQ[\IKQlU X\M ZM

YMO\SI

FT aTVd[P] [^b RP\QX^b ]TRTbPaX^b _PaP VPaP]cXiPa `dT [Pb _Tab^]Pb

caPQPYPS^aPb aTRXQP] X]U^a\PRX�] h R^]^iRP] ST \P]TaP TUTRcXeP bdb

R^]SXRX^]Tb ST caPQPY^ PbTVdaP]S^$ PbX\Xb\^$ `dT TbcPb bTP]

_aTeXbXQ[Tb&

?JRM[Q]VZ X\M ZM

WMYZQO\MU

7d\_[Xa R^] T[ \P]SPc^ ST caP]b_^bXRX�] P[ ^aST]P\XT]c^ X]cTa]^

R^]cT]XS^ T] [P 8XaTRcXeP !H9" *()1'))-*$ ST[ DPa[P\T]c^ 9da^_T^ h ST[

7^]bTY^$ ST *( ST Yd]X^ ST *()1&

@YQUKQWISMZ

IS[MYUI[Q]IZ

KVUZQLMYILIZ

FT WP STbRPacPS^ [P P[cTa]PcXeP ST ]^ T[PQ^aPa [P ]^a\P T] PcT]RX�] P [P

^Q[XVPRX�] ST caP]b_^bXRX�] ST [P 8XaTRcXeP !H9" *()1'))-0$ ST *( ST

Yd]X^ ST *()1&

3?>C5>94? G 1>d<9B9B ;DAf493?

CQWV LM UVYTI @Th

5Z[Y\K[\YI LM SI

UVYTI

@P ]^a\P bT R^\_^]T ST d] Pac�Rd[^ �]XR^$ caTb SXb_^bXRX^]Tb 

PSXRX^]P[Tb$ S^b SXb_^bXRX^]Tb caP]bXc^aXPb h RX]R^ SXb_^bXRX^]Tb UX]P[Tb&
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9UNVYTMZ YMKIJILVZ

FT WP aTRPQPS^ X]U^a\T ST PRdTaS^ R^] T[ Pac�Rd[^ *.&-$ _}aaPU^ _aX\Ta^$

ST [P @Th -(')11/$ ST */ ST ]^eXT\QaT$ ST [^b bXVdXT]cTb AX]XbcTaX^b2

% AX]XbcTaX^ ST >]R[dbX�]$ FTVdaXSPS F^RXP[ h AXVaPRX^]Tb

% AX]XbcTaX^ ST >VdP[SPS

% AX]XbcTaX^ ST 8TaTRW^b F^RXP[Tb h 5VT]SP *(+(

% AX]XbcTaX^ ST =PRXT]SP h ;d]RX�] D�Q[XRP 

% AX]XbcTaX^ ST 5bd]c^b 9R^]�\XR^b h GaP]bU^a\PRX�] 8XVXcP[

% AX]XbcTaX^ ST ?dbcXRXP&

5bX\Xb\^$ h ST PRdTaS^ R^] T[ Pac�Rd[^ *.&1 @<$ bT WP T\XcXS^ T[ X]U^a\T

ST [P CUXRX]P ST 7^^aSX]PRX�] h 7P[XSPS B^a\PcXeP !AX]XbcTaX^ ST [P

DaTbXST]RXP$ ET[PRX^]Tb R^] [Pb 7^acTb h AT\^aXP 8T\^Ra}cXRP"&

FT WP T\XcXS^ T[ SXRcP\T] ST[ 7^]bTY^ 9R^]�\XR^ h F^RXP[&

FT WP aTRXQXS^ SXRcP\T] ST[ 7^]bTY^ ST 9bcPS^ !)&(*&*(*,"$ ST PRdTaS^

R^] [^ _aTeXbc^ T] T[ Pac�Rd[^ *)&* ST [P @Th CaV}]XRP +')10($ ST ** ST

PQaX[&

CYiTQ[M LM KVUZ\S[I#

I\LQMUKQI M

QUNVYTIKQlU WmJSQKIZ

FT WP aTP[XiPS^ T[ ca}\XcT ST R^]bd[cP _�Q[XRP _aTeXP P [P aTSPRRX�] ST[ 

cTgc^ ST [P X]XRXPcXeP !Pac�Rd[^ *.&* @<" ST[ ), P[ *0 ST Yd]X^ ST *(**&

9[ 5]cT_a^hTRc^ WP bXS^ ^QYTc^ ST PdSXT]RXP T X]U^a\PRX�] _�Q[XRPb 

SdaP]cT / S�Pb W}QX[Tb$ ST[ ), P[ *+ ST bT_cXT\QaT ST *(**& 5ST\}b$

WP] bXS^ R^]bd[cPSPb SXaTRcP\T]cT [Pb ^aVP]XiPRX^]Tb bX]SXRP[Tb h

T\_aTbPaXP[Tb \}b aT_aTbT]cPcXePb&

FT P_a^Q� T[ 5RdTaS^ ST[ 7^]bTY^ ST AX]Xbca^b ST ) ST PV^bc^ ST *(**$

_^a T[ `dT bT Pdc^aXiP [P caP\XcPRX�] PS\X]XbcaPcXeP daVT]cT _aTeXbcP T] T[

Pac�Rd[^ */&)& P" ST [P @Th -(')11/$ ST */ ST ]^eXT\QaT$ ST[ <^QXTa]^$

ST[ 5]cT_a^hTRc^ ST @Th _PaP [P caP]b_^bXRX�] ST [P 8XaTRcXeP !H9"

*()1'))-* ST[ DPa[P\T]c^ 9da^_T^ h ST[ 7^]bTY^$ ST *( ST Yd]X^ ST

*()1$ aT[PcXeP P d]Pb R^]SXRX^]Tb [PQ^aP[Tb caP]b_PaT]cTb h _aTeXbXQ[Tb

T] [P H]X�] 9da^_TP$ h [P 8XaTRcXeP !H9" *()1'))-0$ ST[ DPa[P\T]c^

9da^_T^ h ST[ 7^]bTY^$ ST *( ST Yd]X^ ST *()1$ aT[PcXeP P [P R^]RX[XPRX�]

ST [P eXSP UP\X[XPa h [P eXSP _a^UTbX^]P[ ST [^b _a^VT]Xc^aTb h [^b

RdXSPS^aTb$ h _^a [P `dT bT STa^VP [P 8XaTRcXeP *()(')0'H9 ST[ 7^]bTY^&

1>d<9B9B 45 9=@13C?B

1453D139g> 1<

?A45> 45

3?=@5C5>391B

@P ]^a\P bT SXRcP P[ P\_Pa^ ST[ c�cd[^ R^\_TcT]RXP[ aTR^VXS^ T] T[

Pac�Rd[^ ),1&)&/&p h )0p ST [P 7^]bcXcdRX�] 9b_P�^[P$ `dT PcaXQdhT P[ 

9bcPS^ [P R^\_TcT]RXP TgR[dbXeP T] [P \PcTaXP ST [TVXb[PRX�] [PQ^aP[$ bX]

_TaYdXRX^ ST bd TYTRdRX�] _^a [^b �aVP]^b ST [Pb 7^\d]XSPSTb

5dc�]^\Pb$ Pb� R^\^ [Pb QPbTb ST[ a~VX\T] Yda�SXR^ ST [Pb

5S\X]XbcaPRX^]Tb _�Q[XRPb h ST[ a~VX\T] TbcPcdcPaX^ ST bdb Ud]RX^]PaX^b 

`dT$ T] c^S^ RPb^$ VPaP]cXiPa}] P [^b PS\X]XbcaPS^b d] caPcP\XT]c^
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,

R^\�] P]cT T[[Pb3 T[ _a^RTSX\XT]c^ PS\X]XbcaPcXe^ R^\�]$ bX] _TaYdXRX^ 

ST [Pb Tb_TRXP[XSPSTb STaXePSPb ST [P ^aVP]XiPRX�] _a^_XP ST [Pb

7^\d]XSPSTb 5dc�]^\Pb&

31A71B

14=9>9BCA1C9E1B

8TbST T[ _d]c^ ST eXbcP ST [Pb

RPaVPb PS\X]XbcaPcXePb

FT _aTe~] ]dTePb RPaVPb

bd_^]T d]P aTSdRRX�] ST

RPaVPb PS\X]XbcaPcXePb&

7dP]cXUXRPRX�] TbcX\PSP2

>]R^a_^aP ]dTePb RPaVPb

PS\X]XbcaPcXePb&

7dP]cXUXRPRX�] TbcX\PSP2

]^ PUTRcP P [Pb RPaVPb

PS\X]XbcaPcXePb&

9=@13C?

53?>g=93? G

@A5BD@D5BC1A9?

8TbST T[ _d]c^ ST eXbcP ST [^b

_aTbd_dTbc^b$ SI UVYTI KIYMKM LM

QTWIK[V WYMZ\W\MZ[IYQV

5UTRcP P [^b _aTbd_dTbc^b ST [P

5S\X]XbcaPRX�] ST[ 9bcPS^&

5UTRcP P [^b _aTbd_dTbc^b ST

^caPb 5S\X]XbcaPRX^]Tb cTaaXc^aXP[Tb&

9] RdP]c^ P [^b TUTRc^b b^QaT [P

TR^]^\�P b^] _^bXcXe^b P[

X]RaT\T]cPa [P caP]b_PaT]RXP T] [Pb

R^]SXRX^]Tb ST caPQPY^ h SPa

\Ph^aTb S^bXb ST bTVdaXSPS P [Pb

T\_aTbPb&

>\_[XRP d] VPbc^&

>\_[XRP d] X]VaTb^&

9=@13C? 45

7e>5A?

@P ]^a\P cXT]T d] X\_PRc^ ST

V~]Ta^

BTVPcXe^

Bd[^

D^bXcXe^

9=@13C? 5> <1

9>61>391 G <1

14?<5B35>391%

@P ]^a\P cXT]T d] X\_PRc^
BTVPcXe^

Bd[^

D^bXcXe^
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9=@13C? 5> <1

61=9<91%

@P ]^a\P cXT]T d] X\_PRc^ BTVPcXe^

Bd[^

D^bXcXe^

9=@13C? @?A

A1Hg> 45 31=29?

3<9=dC93?%

@P ]^a\P cXT]T d] X\_PRc^
BTVPcXe^

Bd[^

D^bXcXe^
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.

=MTVYQI LMS IUiSQZQZ LM QTWIK[V UVYTI[Q]V LMS 1U[MWYV_MK[V LM SM_ WVY SI X\M ZM

TVLQNQKIU MS [M^[V YMN\ULQLV LM SI <M_ LMS 5Z[I[\[V LM SVZ CYIJIRILVYMZ# IWYVJILV

WVY MS AMIS 4MKYM[V <MOQZSI[Q]V )&)'(,# LM )* LM VK[\JYM# _ V[YIZ LQZWVZQKQVUMZ MU

TI[MYQI SIJVYIS# WIYI SI [YIUZWVZQKQlU LM SI 4QYMK[Q]I !D5" )'(/&((,) LMS

@IYSITMU[V 5\YVWMV _ LMS 3VUZMRV# LM )' LM R\UQV LM )'(/# YMSI[Q]I I \UIZ

KVULQKQVUMZ SIJVYISMZ [YIUZWIYMU[MZ _ WYM]QZQJSMZ MU SI DUQlU 5\YVWMI

9% ?@?ACD>9414 45 <1 @A?@D5BC1

)& ACG>I57>{B

@P _aTbT]cT ]^a\P cXT]T [P UX]P[XSPS ST caP]b_^]Ta P[ ^aST]P\XT]c^ Tb_P�^[ [P 8XaTRcXeP 

!H9" *()1'))-* ST[ DPa[P\T]c^ 9da^_T^ h ST[ 7^]bTY^$ ST *( ST Yd]X^ ST *()1$ aT[PcXeP

P d]Pb R^]SXRX^]Tb [PQ^aP[Tb caP]b_PaT]cTb h _aTeXbXQ[Tb T] [P H]X�] 9da^_TP& 9bcP

]^a\P ST [P H]X�] 9da^_TP X]ca^SdRT d]P ]dTeP eXbX�] ST [^b STaTRW^b h VPaP]c�Pb

[PQ^aP[Tb T] ]dTbca^ bXbcT\P _a^SdRcXe^ h ST aT[PRX^]Tb [PQ^aP[Tb& FT caPcP ST d]P

SXaTRcXeP ST VaP] P[RP]RT `dT Pb_XaP P R^]UXVdaPa ]dTe^b TYTb T] [^b `dT bT PbXT]cT] [Pb

aT[PRX^]Tb [PQ^aP[Tb$ PaaPbcaP]S^ P bd eTi RP\QX^b Rd[cdaP[Tb T] [P U^a\P ST T]cT]STa

[^b STaTRW^b h ^Q[XVPRX^]Tb ST P\QPb _PacTb ST [P aT[PRX�] [PQ^aP[&

*& C6?9G>ICF

@P 8XaTRcXeP !H9" *()1'))-*$ ST[ DPa[P\T]c^ 9da^_T^ h ST[ 7^]bTY^$ ST *( ST Yd]X^ ST

*()1$ cXT]T R^\^ ^QYTcXe^ X]\TSXPc^ PRcdP[XiPa [P [XbcP ST T[T\T]c^b TbT]RXP[Tb ST[

R^]caPc^ ST caPQPY^ T] aT[PRX�] R^] [^b RdP[Tb [Pb _Tab^]Pb caPQPYPS^aPb STQT] aTRXQXa

X]U^a\PRX�] _^a TbRaXc^$ T] R^]b^]P]RXP R^] [^ TbcPQ[TRXS^ _^a T[ _aX]RX_X^ ]�\Ta^ / ST[ 

_X[Pa Tda^_T^ ST STaTRW^b b^RXP[Tb$ `dT SXb_^]T `dT [Pb _Tab^]Pb caPQPYPS^aPb cXT]T]

STaTRW^ P bTa X]U^a\PSPb _^a TbRaXc^ P[ R^\XT]i^ ST[ T\_[T^ b^QaT bdb STaTRW^b h

^Q[XVPRX^]Tb STaXePS^b ST [P aT[PRX�] [PQ^aP[&

7^]UXVdaP [P SXaTRcXeP d] \PaR^ X]U^a\PcXe^ PSTRdPS^ P [Pb ]dTePb aTP[XSPSTb

_a^SdRcXePb h T\_aTbPaXP[Tb$ bXT]S^ ST _PacXRd[Pa X]cTa~b `dT bd c�cd[^ ]^ WPVP aTUTaT]RXP

P[ STaTRW^ ST X]U^a\PRX�] R^\^ bd _aTSTRTb^aP$ bX]^ P[ STaTRW^ ST caP]b_PaT]RXP$ [^

`dT \dTbcaP PQXTacP\T]cT [P R^]RT_RX�] ST `dT [P P]cTaX^a 8XaTRcXeP 1)'-++'799 ST[

7^]bTY^$ ST ), ST ^RcdQaT ST )11)$ aT[PcXeP P [P ^Q[XVPRX�] ST[ T\_aTbPaX^ ST X]U^a\Pa

P[ caPQPYPS^a PRTaRP ST [Pb R^]SXRX^]Tb P_[XRPQ[Tb P[ R^]caPc^ ST caPQPY^ ^ P [P aT[PRX�]

[PQ^aP[$ aTbd[cPQP X]bdUXRXT]cT&

5RTaRP ST [P ]TRTbXSPS ST PSTRdPa P [Pb ]dTePb RXaRd]bcP]RXPb [Pb ^Q[XVPRX^]Tb ST

X]U^a\PRX�] b^QaT [^b T[T\T]c^b TbT]RXP[Tb ST[ R^]caPc^ bT _a^]d]RXP T[ R^]bXSTaP]S^

RdPac^ ST [P 8XaTRcXeP !H9" *()1'))-*$ ST[ DPa[P\T]c^ 9da^_T^ h ST[ 7^]bTY^$ ST *( ST
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/

Yd]X^ ST *()1$ T] T[ `dT bT bT�P[P `dT qMPN[Vd]Pb U^a\Pb ]dTePb ST T\_[T^ _dTST] 

SXeTaVXa bXV]XUXRPcXeP\T]cT$ _^a [^ `dT aTb_TRcP P bd _aTeXbXQX[XSPS$ ST [Pb aT[PRX^]Tb

[PQ^aP[Tb caPSXRX^]P[Tb$ [^ `dT VT]TaP X]RTacXSd\QaT aTb_TRc^ ST [^b STaTRW^b h [P

_a^cTRRX�] b^RXP[ P_[XRPQ[Tb _PaP [^b caPQPYPS^aTb PUTRcPS^b& 9] TbcT T]c^a]^ [PQ^aP[

RP\QXP]cT$ TgXbcT _^a cP]c^ d]P RaTRXT]cT ]TRTbXSPS ST `dT [^b caPQPYPS^aTb SXb_^]VP]

ST X]U^a\PRX�] R^\_[TcP aTb_TRc^ ST bdb R^]SXRX^]Tb ST caPQPY^ TbT]RXP[Tb$ X]U^a\PRX�]

`dT STQT UPRX[XcPabT P bd STQXS^ cXT\_^ h _^a TbRaXc^ ST d]P U^a\P U}RX[ PRRTb^u&

9b PQb^[dcP\T]cT _aX^aXcPaX^ `dT bT cT]VP T] RdT]cP `dT [^b ^QYTcXe^b ST [P 8XaTRcXeP %h$

_^a R^]bXVdXT]cT$ ST[ \P]SPc^ ST caP]b_^bXRX�]% ]^ b^] b^[^ Tg_P]SXa [^b R^]cT]XS^b

X]U^a\PcXe^b ^ aTSdRXa [^b _[Pi^b ST caP]b\XbX�]$ bX]^ PST\}b q\TY^aPa [Pb R^]SXRX^]Tb

ST caPQPY^ \TSXP]cT [P _a^\^RX�] ST d] T\_[T^ `dT ^UaTiRP d]P caP]b_PaT]RXP h d]P

_aTeXbXQX[XSPS \Ph^aTb$ P [P eTi `dT bT VPaP]cXiP [P RP_PRXSPS ST PSP_cPRX�] P[ \TaRPS^

[PQ^aP[u !Pac�Rd[^ )&)"&

9[ bTVd]S^ R^]cT]XS^ ST [P 8XaTRcXeP !H9" *()1'))-*$ ST[ DPa[P\T]c^ 9da^_T^ h ST[

7^]bTY^$ ST *( ST Yd]X^ ST *()1$ Tb T[ STaTRW^ P [P _aTeXbXQX[XSPS ST [Pb R^]SXRX^]Tb ST

caPQPY^& @P P_PaXRX�] ST ]dTePb U^a\Pb T\_aTbPaXP[Tb h _a^SdRcXePb$ Pb� R^\^ T[ RP\QX^

T] [^b W}QXc^b ST R^]bd\^ T] T[ \PaR^ ST [P SXVXcP[XiPRX�] h T[ bdaVX\XT]c^ ST ^caPb

U^a\Pb ST caPQPY^ WP] SPS^ [dVPa P ]dTe^b aTc^b h aTP[XSPSTb T] T[ }\QXc^ ST [^b

STaTRW^b ST [Pb _Tab^]Pb caPQPYPS^aPb& 5b�$ TbcT _aX]RX_X^ _TabXVdT VPaP]cXiPa d]

R^]^RX\XT]c^ TUTRcXe^ ST[ R^]cT]XS^ ST [P aT[PRX�] [PQ^aP[ _^a _PacT ST [Pb _Tab^]Pb

caPQPYPS^aPb$ R^\^ QPbT b^QaT [P RdP[ PbT]cPa [P STUT]bP ST[ aTbc^ ST bdb STaTRW^b&

H] X\_^acP]cT ^QYTcXe^ ST [P 8XaTRcXeP T] c^a]^ P[ `dT bT R^]bcadhT c^S^ T[ RP_�cd[^ >>> Tb

[P [dRWP R^]caP [^b caPQPY^b ^RPbX^]P[Tb h Pc�_XR^b `dT bd_^]T] [P R^]b^[XSPRX�] ST [P

]dTeP Rd[cdaP ST [P _aTRPaXTSPS `dT$ R^\^ bT WP SXRW^$ l_dTST bTa STbRaXcP T] bd bT]cXS^

\}b P\_[X^ R^\^ [P X]bTVdaXSPS h ed[]TaPQX[XSPS$ [P STbTbcPQX[XiPRX�] h [P _dTbcP T]

_T[XVa^ `dT R^]bcXcdhT d] UPRc^a TgXbcT]RXP[ `dT bT P�PST P [P X]RTacXSd\QaT ST [P _a^_XP 

eXSPm&

8T]ca^ ST[ P_PacPS^ ST[ STaTRW^ P [P _aTeXbXQX[XSPS$ [P 8XaTRcXeP !H9" *()1'))-*$ ST[

DPa[P\T]c^ 9da^_T^ h ST[ 7^]bTY^$ ST *( ST Yd]X^ ST *()1$ R^]cT\_[P T[ STaTRW^ ST

[Pb _Tab^]Pb caPQPYPS^aPb P SXb_^]Ta$ ST \PaR^b ST aTUTaT]RXP `dT [Tb _Ta\XcP] cT]Ta

T[ R^]ca^[ ST bd _a^_X^ cXT\_^$ aTR^]^RXT]S^$ T] R^]RaTc^$ T[ STaTRW^ P STbT\_T�Pa 

^caPb PRcXeXSPSTb T] _PaP[T[^& D^a ^caP _PacT$ [P _aTeXbXQX[XSPS cXT]T T] [P SXaTRcXeP d]P

\P]XUTbcPRX�] T] T[ }\QXc^ ST [Pb Tg_TRcPcXePb _a^UTbX^]P[Tb h _^a T[[^ bT TbcPQ[TRT

cP\QX~] T] T[[P T[ STaTRW^ ST [Pb _Tab^]Pb caPQPYPS^aPb P [P b^[XRXcdS ST ^caPb U^a\Pb

ST T\_[T^ \}b TbcPQ[Tb

7^\^ R^]bTRdT]RXP ST [^b P]cTaX^a h T[ Rd\_[X\XT]c^ ST[ ^QYTcXe^ ST[ PQP]S^]^ ST [Pb

U^a\Pb \T]^b TbcPQ[Tb !h _aTRPaXPb" ST caPQPY^$ bT X]R^a_^aP P [P ]^a\PcXeP Tb_P�^[P 
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0

d]P aTVd[PRX�] `dT R^]cT\_[P [P _^bXQX[XSPS ST aTP[XiPa cP[Tb b^[XRXcdSTb$ bX] TbcPQ[TRTa

UaTRdT]RXP$ T] [P \TSXSP T] `dT bT caPcP ST d]P ^Q[XVPRX�] `dT ]^ R^\_^acP d]P RPaVP

TgRTbXeP$ bP[e^ [P ST SPa d]P aTb_dTbcP \^cXePSP _^a TbRaXc^&

7^]TRcP$ PbX\Xb\^$ [P 8XaTRcXeP !H9" *()1'))-*$ ST[ DPa[P\T]c^ 9da^_T^ h ST[ 7^]bTY^$

ST *( ST Yd]X^ ST *()1$ R^] [Pb UX]P[XSPSTb _TabTVdXSPb _^a ^caPb SXaTRcXePb ST VaP]

caPbRT]ST]RXP R^\^ [P 8XaTRcXeP *((+'00'79 ST[ DPa[P\T]c^ 9da^_T^ h ST[ 7^]bTY^$ ST

, ST ]^eXT\QaT ST *((+$ aT[PcXeP P STcTa\X]PS^b Pb_TRc^b ST [P ^aST]PRX�] ST[ cXT\_^

ST caPQPY^$ _dTbc^ `dT T[ STaTRW^ P [P _aTeXbXQX[XSPS ST [Pb R^]SXRX^]Tb ST caPQPY^ bT

T]RdT]caP TbcaTRWP\T]cT aT[PRX^]PS^ R^] T[ TYTaRXRX^$ _aTRXbP\T]cT$ ST [^b STaTRW^b

eX]Rd[PS^b P[ cXT\_^ ST caPQPY^ h$ T] R^]bTRdT]RXP$ R^] [P _aTeT]RX�] ST aXTbV^b

[PQ^aP[Tb$ cP]c^ U�bXR^b R^\^ _bXR^b^RXP[Tb&

9] STUX]XcXeP$ [P 8XaTRcXeP !H9" *()1'))-*$ ST[ DPa[P\T]c^ 9da^_T^ h ST[ 7^]bTY^$ ST *(

ST Yd]X^ ST *()1$ _PacT ST[ _aTbd_dTbc^ ST `dT [P VTbcX�] U[TgXQ[T h SX]}\XRP ST[ cXT\_^

ST caPQPY^ ]^ _dTST bd_^]Ta d] ^Qbc}Rd[^ _PaP [P R^]RX[XPRX�] ST [P eXSP [PQ^aP[ h

UP\X[XPa$ ]X R^]bcXcdXa d] aXTbV^ _PaP VPaP]cXiPa$ T]caT ^ca^b$ [P bTVdaXSPS h bP[dS ST [Pb

_Tab^]Pb caPQPYPS^aPb& @P ]TRTbXSPS STbRaXcP bT PRT]c�P R^] [Pb ]dTePb bXcdPRX^]Tb 

[PQ^aP[Tb T\TaVT]cTb$ STbST T[ caPQPY^ P SXbcP]RXP P[ caPQPY^ T] T[ }\QXc^ ST _[PcPU^a\Pb

SXVXcP[Tb$ `dT aT`dXTaT]$ P�] \}b bX RPQT$ X]bcad\T]c^b `dT PbTVdaT] d] STaTRW^ 

TUTRcXe^ P `dT [Pb _Tab^]Pb caPQPYPS^aPb R^]^iRP] [P SdaPRX�] h SXbcaXQdRX�] ST bd

Y^a]PSP$ Pb� R^\^ bd W^aPaX^ ST caPQPY^$ Pd] RdP]S^ T[ \TSX^ ST R^]ca^[ ^ T[ Tb_PRX^ ST

caPQPY^ bTP eXacdP[ ^ aT\^c^& 9bc^ �[cX\^ aTbd[cP Ud]SP\T]cP[$ ST \P]TaP `dT [P 

U[TgXQX[XSPS T]cT]SXSP T] bdb SXUTaT]cTb PRT_RX^]Tb$ bXT]S^ PST\}b d] UPRc^a

X\_aTbRX]SXQ[T T] d] \^ST[^ ST R^]caPcPRX�] X]STUX]XSP$ ]^ bT caPSdiRP T]

X]RTacXSd\QaT$ h TbcP X]RTacXSd\QaT P bd eTi ]^ X\_XSP [[TePa P RPQ^ RPaaTaPb

_a^UTbX^]P[Tb _[T]Pb %Tb_TRXP[\T]cT T] T[ RPb^ ST [Pb \dYTaTb% R^\_PcXQ[Tb R^] bdb

aTb_^]bPQX[XSPSTb ST RdXSPS^&

9] bd\P$ TbcP ]^a\P _TabXVdT [^b bXVdXT]cTb ^QYTcXe^b2

)t 8Pa Rd\_[X\XT]c^ P [^ SXb_dTbc^ T] [P 8XaTRcXeP !H9" *()1'))-* ST[ DPa[P\T]c^

9da^_T^ h ST[ 7^]bTY^$ ST *( ST Yd]X^ ST *()1$ h$ T] R^]RaTc^2

*t ATY^aPa T[ PRRTb^ ST [Pb _Tab^]Pb caPQPYPS^aPb P [P X]U^a\PRX�] aT[PcXeP P [Pb

R^]SXRX^]Tb ST bd aT[PRX�] [PQ^aP[$ PRcdP[XiP]S^ [P [XbcP ST T[T\T]c^b TbT]RXP[Tb

aTb_TRc^ ST [^b RdP[Tb WP] ST aTRXQXa X]U^a\PRX�] _^a TbRaXc^&

+t ATY^aPa [Pb R^]SXRX^]Tb ST [Pb _Tab^]Pb caPQPYPS^aPb T] aT[PRX�] R^] [P SdaPRX�]

aPi^]PQ[T ST [^b _TaX^S^b ST _adTQP$ T[ _[daXT\_[T^ ^ T[ PRRTb^ P U^a\Pb ST T\_[T^

`dT ^UaTiRP] d]P _aTeXbXQX[XSPS h d]P bTVdaXSPS \Ph^aTb&
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1

,t <PaP]cXiPa P [Pb _Tab^]Pb caPQPYPS^aPb d] VaPS^ PSTRdPS^ ST _aTeXbXQX[XSPS aTb_TRc^

P bdb R^]SXRX^]Tb ST caPQPY^$ T] _PacXRd[Pa P P`dT[[Pb Rdh^ _Pca�] ST caPQPY^ Tb c^cP[ ^

\Ph^aXcPaXP\T]cT X\_aTeXbXQ[T h T] [^ aTUTaT]cT P [P SXbcaXQdRX�] ST[ cXT\_^ ST caPQPY^&

9bc^b ̂ QYTcXe^b bT caPSdRT] T] d]P P_dTbcP STRXSXSP T] T[ ̂ aST]P\XT]c^ [PQ^aP[ Tb_P�^[ 

_^a \^ST[^b ST R^]caPcPRX�] c�_XR^b ^ aTVd[PaTb$ T] T[ bT]cXS^ ST VPaP]cXiPa _PdcPb h

_TaX^S^b RXTac^b ST caPQPY^$ _^a \}b `dT _dTSP TgXbcXa d] R^\_^]T]cT ST U[TgXQX[XSPS T]

SXRW^b R^]caPc^b$ h STbRPacP]S^ [P X]ca^SdRRX�] ST ^ca^b \^ST[^b R^\^ T[ R^]caPc^ P

ST\P]SP$ T[ R^]caPc^ P cPaTP ^ T[ R^]caPc^ RTa^ W^aPb `dT R^]eXTacT P [Pb _Tab^]Pb

caPQPYPS^aPb T] caPQPYPS^aPb RPbdP[Tb&

9] STUX]XcXeP$ [Pb TgXVT]RXPb ST _aTeXbXQX[XSPS \�]X\P bT caPSdRT] T] PbTVdaPa$ T] [^ `dT

P[ ^aST]P\XT]c^ Tb_P�^[ bT aTUXTaT$ d]P Ud]RX�] \dh R^]RaTcP2 [P ST `dT c^SPb [Pb 

_Tab^]Pb caPQPYPS^aPb cT]VP] d]P R^]bcP]RXP X]T`d�e^RP h P]cXRX_PSP ST `d~ S�Pb %T]

c~a\X]^b ST UaTRdT]RXP$ SXbcaXQdRX�] h RP]cXSPS% eP] P caPQPYPa _PaP$ ST TbcP \P]TaP$

cT]Ta RTacTiP b^QaT bdb ^Q[XVPRX^]Tb&

7^] aTb_TRc^ ST[ _Tab^]P[ Ud]RX^]PaX^$ ST R^]U^a\XSPS R^] T[ cTgc^ aTUd]SXS^ ST [P @Th

ST[ 9bcPcdc^ 6}bXR^ ST[ 9\_[TPS^ D�Q[XR^$ P_a^QPS^ _^a T[ ETP[ 8TRaTc^ @TVXb[PcXe^ 

-'*()-$ ST +( ST ^RcdQaT$ d]P ST [Pb ]^cPb STUX]Xc^aXPb ST TbcT cX_^ ST T\_[TPS^ _�Q[XR^ 

Tb T[ TbcPa bdYTc^ P d]P aT[PRX�] TbcPcdcPaXP aTVd[PSP _^a T[ STaTRW^ PS\X]XbcaPcXe^$ [^

`dT X\_[XRP `dT [P _^bXRX�] ST[ _Tab^]P[ Ud]RX^]PaX^ UaT]cT P [P 5S\X]XbcaPRX�] TbcPa} T]

c^S^ RPb^ STcTa\X]PSP _^a ]^a\Pb [TVP[Tb h aTV[P\T]cPaXPb h ]^ d] R^]caPc^ X]SXeXSdP[

ST caPQPY^& 5b�$ [Pb R^]SXRX^]Tb ST _aTbcPRX�] ST bTaeXRX^b bT STcTa\X]P] ST \P]TaP

^QYTcXeP h VT]TaP[$ V^iP]S^ ST[ \Xb\^ VaPS^ ST _dQ[XRXSPS `dT bT _aTe~ T] T[

^aST]P\XT]c^ Yda�SXR^ _PaP [Pb SXb_^bXRX^]Tb ST RPa}RcTa VT]TaP[&

D^a cP]c^$ [P X]U^a\PRX�] R^] aTb_TRc^ ST [^b T[T\T]c^b TbT]RXP[Tb ST [P aT[PRX�] ST

bTaeXRX^b `dT aTR^VT [P 8XaTRcXeP STQT] T]cT]STabT X]R^a_^aPS^b R^] bdUXRXT]cTb

VPaP]c�Pb T] T[ ^aST]P\XT]c^ Yda�SXR^ _a^_X^ ST[ _Tab^]P[ Ud]RX^]PaX^$ _dTbc^ `dT T[

R^]^RX\XT]c^ `dT cXT]T] ST [Pb R^]RaTcPb R^]SXRX^]Tb ST _aTbcPRX�] ST bdb bTaeXRX^b bT

STaXeP X]STUTRcXQ[T\T]cT ST [P _a^_XP _dQ[XRXSPS ST [Pb ]^a\Pb `dT [Pb aTVd[P]$

_dQ[XRXSPS `dT ]^ ST_T]ST ST [P e^[d]cPS ST [P 5S\X]XbcaPRX�]$ bX]^ `dT STaXeP ST d]

\P]SPc^ R^]bcXcdRX^]P[&

8T TbcP \P]TaP$ [^b T[T\T]c^b TbT]RXP[Tb `dT R^]UXVdaP] [P aT[PRX�] T]caT _Tab^]P[

Ud]RX^]PaX^ h 5S\X]XbcaPRX�]$ T] Tb_TRXP[ bdb STaTRW^b h ^Q[XVPRX^]Tb$ `dTSP]

TbcPQ[TRXSPb T] [P ]^a\PcXeP Q}bXRP ST T\_[T^ _�Q[XR^$ ]^a\PcXeP P_[XRPQ[T ST 

STbPaa^[[^$ [TVXb[PRX�] _aTbd_dTbcPaXP$ Pb� R^\^ [Pb X]bcadRRX^]Tb SXRcPSPb T] \PcTaXP

ST Y^a]PSP h ^ca^b Pb_TRc^b ST [P ^aST]PRX�] ST[ caPQPY^ _^a _PacT ST [Pb SXbcX]cPb

5S\X]XbcaPRX^]Tb D�Q[XRPb$ Pb� R^\^ [P _dQ[XRXSPS ST[ R^]cT]XS^ TbT]RXP[ ST [^b SXbcX]c^b 

_dTbc^b ST caPQPY^$ `dT _dTST bTa R^]^RXS^ R^] RPa}RcTa VT]TaP[ _^a RdP[`dXTa
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)(

RXdSPSP]^$ _Ta^ `dT bT X]R[dhT] ST U^a\P R^]RaTcP T] [Pb R^]e^RPc^aXPb$ _dQ[XRPb

cP\QX~]$ ST [^b _a^RTSX\XT]c^b ST _a^eXbX�] ST _dTbc^b ST caPQPY^&

+& 5Bw@>F>F 89 5@G9EB5G>I5F

@Pb ^Q[XVPRX^]Tb ST 9b_P�P ST caP]b_^bXRX�] [P 8XaTRcXeP !H9" *()1'))-* ST[ 

DPa[P\T]c^ 9da^_T^ h ST[ 7^]bTY^$ ST *( ST Yd]X^ ST *()1$ WPRT] X]TeXcPQ[T [P

\^SXUXRPRX�] ST SXeTabPb ]^a\Pb _PaP PSTRdPa bdb R^]cT]XS^b P [^ SXb_dTbc^ T] [P

]^a\PcXeP R^\d]XcPaXP&

,& 5897H57>{B 5 @CF DE>B7>D>CF 89 6H9B5 E9<H@57>{B

9bcP [Th Rd\_[T R^] [^b _aX]RX_X^b ST QdT]P aTVd[PRX�] TgXVXQ[Tb R^]U^a\T P[ Pac�Rd[^

)*1 ST [P @Th +1'*()-$ ST ) ST ^RcdQaT$ ST[ Da^RTSX\XT]c^ 5S\X]XbcaPcXe^ 7^\�] ST [Pb 

5S\X]XbcaPRX^]Tb D�Q[XRPb& FT caPcP ST d]P ]^a\P ]TRTbPaXP _PaP X]R^a_^aPa P[ 

^aST]P\XT]c^ Yda�SXR^ Tb_P�^[ [P 8XaTRcXeP !H9" *()1'))-*$ ST[ DPa[P\T]c^ 9da^_T^ h 

ST[ 7^]bTY^$ ST *( ST Yd]X^ ST *()1$ SP]S^ Rd\_[X\XT]c^ P[ \P]SPc^ ST caP]b_^bXRX�]&

9[[^ bT WPRT T] c~a\X]^b ST TUXRPRXP h _a^_^aRX^]P[XSPS$ hP `dT aTVd[P [^b Pb_TRc^b

X\_aTbRX]SXQ[Tb _PaP _^bXQX[XcPa T[ Rd\_[X\XT]c^ ST SXRW^ ^QYTcXe^&

7d\_[T cP\QX~] R^] T[ _aX]RX_X^ ST caP]b_PaT]RXP$ hP `dT XST]cXUXRP R[PaP\T]cT bd

_a^_�bXc^ h bT ^UaTRT d]P Tg_[XRPRX�] R^\_[TcP ST bd R^]cT]XS^ T] [Pb SXUTaT]cTb UPbTb

ST bd caP\XcPRX�]$ cT]XT]S^ T] RdT]cP [^ TbcPQ[TRXS^ T] T[ Pac�Rd[^ *. ST [P @Th -(')11/$

ST */ ST ]^eXT\QaT$ ST[ <^QXTa]^& D^a ^caP _PacT$ T[ R^]cT]XS^ WP bXS^ ^QYTc^ ST R^]bd[cP

_�Q[XRP$ PdSXT]RXP T X]U^a\PRX�] _�Q[XRP& 8daP]cT T[ ca}\XcT ST PdSXT]RXP$ bT WP] 

aTRXQXS^ P_^acPRX^]Tb ST [Pb ^aVP]XiPRX^]Tb bX]SXRP[Tb h T\_aTbPaXP[Tb \}b

aT_aTbT]cPcXePb& 8daP]cT [P caP\XcPRX�] ST [P ]^a\P bT WP aTRPQPS^ T[ SXRcP\T] ST[

7^]bTY^ 9R^]�\XR^ h F^RXP[&

8T XVdP[ \P]TaP$ Tb R^WTaT]cT R^] T[ aTbc^ ST[ ^aST]P\XT]c^ Yda�SXR^ ]PRX^]P[ h R^] T[

^aST]P\XT]c^ R^\d]XcPaX^ h Rd\_[T R^] T[ _aX]RX_X^ ST TUXRXT]RXP$ SPS^ `dT bd P_[XRPRX�]

]^ X\_^]T RPaVPb PS\X]XbcaPcXePb X]]TRTbPaXPb ^ PRRTb^aXPb bX]^ �]XRP\T]cT [Pb 

TbcaXRcP\T]cT ]TRTbPaXPb _PaP VPaP]cXiPa [P PSTRdPSP X\_[T\T]cPRX�] ST [P aTU^a\P&

D^a �[cX\^$ bT aTRPQPa} T[ _aTRT_cXe^ SXRcP\T] ST[ 7^]bTY^ ST 9bcPS^& 

-& D@5B 5BH5@ BCEA5G>IC K 9I5@H57>{B 9J DCFG

@P caP]b_^bXRX�] ST [P 8XaTRcXeP !H9" *()1'))-* ST[ DPa[P\T]c^ 9da^_T^ h ST[ 7^]bTY^$

ST *( ST Yd]X^ ST *()1$ bT T]R^]caPQP X]XRXP[\T]cT _aTeXbcP T] T[ D[P] 5]dP[ B^a\PcXe^

*(**$ WPQX~]S^bT X]R[dXS^ ]dTeP\T]cT T] T[ D[P] 5]dP[ B^a\PcXe^ *(*+& 9] TbcT �[cX\^ 

bT bT�P[P [P bdYTRX�] ST [Pb ]^a\Pb ST caP]b_^bXRX�] P TeP[dPRX�] ST PRdTaS^ R^] T[ 

Pac�Rd[^ + ST[ ETP[ 8TRaTc^ *0.'*()/$ ST *, ST \Pai^$ _^a T[ `dT bT aTVd[P] T[ D[P]
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))

5]dP[ B^a\PcXe^ h T[ >]U^a\T 5]dP[ ST 9eP[dPRX�] B^a\PcXeP ST [P 5S\X]XbcaPRX�]

<T]TaP[ ST[ 9bcPS^ h bT RaTP [P ?d]cP ST D[P]XUXRPRX�] h 9eP[dPRX�] B^a\PcXeP&

99% 3?>C5>94?

9bcT 5]cT_a^hTRc^ R^]bcP ST d] Pac�Rd[^ �]XR^$ caTb SXb_^bXRX^]Tb PSXRX^]P[Tb$ S^b 

SXb_^bXRX^]Tb caP]bXc^aXPb h RX]R^ SXb_^bXRX^]Tb UX]P[Tb&

9[ PacXRd[^ �]XR^ Pbd\T [P aTU^a\P ST[ cTgc^ aTUd]SXS^ ST [P @Th ST[ 9bcPcdc^ ST [^b 

GaPQPYPS^aTb$ P_a^QPS^ _^a ETP[ 8TRaTc^ @TVXb[PcXe^ *'*()-$ ST *+ ST ^RcdQaT& FT

X]R^a_^aP] [Pb \^SXUXRPRX^]Tb ]TRTbPaXPb _PaP caP]b_^]Ta [P 8XaTRcXeP !H9" *()1'))-*$

ST[ DPa[P\T]c^ 9da^_T^ h ST[ 7^]bTY^$ ST *( ST Yd]X^ ST *()1&

ETb_TRc^ ST[ R^]cT]XS^ aT[PcXe^ P R^]SXRX^]Tb caP]b_PaT]cTb h _aTeXbXQ[Tb$ bT X]R[dhT T[

Pd\T]c^ ^ Tg_P]bX�] ST [^b R^]cT]XS^b X]U^a\PcXe^b$ T[ PR^acP\XT]c^ ST [^b _[Pi^b h [P

STUX]XRX�] ST d] STaTRW^ ST _aTeXbXQX[XSPS \�]X\^ _PaP [Pb _Tab^]Pb caPQPYPS^aPb `dT

X\_[XRP [P PS^_RX�] ST d]P bTaXT ST RPdcT[Pb h \TRP]Xb\^b _PaP TeXcPa bXcdPRX^]Tb

PQdbXePb R^\^ b^]$ T]caT ^ca^b$ T[ _aTRT_c^ aT[PcXe^ P[ T\_[T^ T] _PaP[T[^ ^ [P [X\XcPRX�]

ST[ _TaX^S^ ST _adTQP&

9[ Pac�Rd[^ �]XR^ \^SXUXRP T[ cTgc^ aTUd]SXS^ ST [P @Th ST[ 9bcPcdc^ ST [^b GaPQPYPS^aTb$ 

T] [^ aT[PcXe^ P [^b bXVdXT]cTb TgcaT\^b2

FT \^SXUXRP T[ Pac�Rd[^ ,&*$ aTUTaT]cT P [^b STaTRW^b ST [Pb _Tab^]Pb caPQPYPS^aPb T] [P

aT[PRX�] [PQ^aP[ R^] d]P ]dTeP aTSPRRX�] ST [P [TcaP W"$ `dT TbcPQ[TRT T[ STaTRW^ ST [P

_Tab^]P caPQPYPS^aP P R^]^RTa _^a TbRaXc^ [^b Pb_TRc^b TbT]RXP[Tb ST [P aT[PRX�] [PQ^aP[

h P `dT bdb R^]SXRX^]Tb ST caPQPY^ bTP] _aTeXbXQ[Tb$ R^] cP[ ST VPaP]cXiPa [P X]cTVaPRX�]

ST d] _aX]RX_X^ Q}bXR^ ST [P 8XaTRcXeP !H9" *()1'))-*$ ST[ DPa[P\T]c^ 9da^_T^ h ST[

7^]bTY^$ ST *( ST Yd]X^ ST *()1$ T] T[ \PaR^ ST [^b STaTRW^b h [Pb ^Q[XVPRX^]Tb ST [P

T\_aTbP h ST [Pb _Tab^]Pb caPQPYPS^aPb&

FT \^SXUXRP T[ Pac�Rd[^ 0&-$ T] aT[PRX�] R^] [P ^Q[XVPRX�] ST [P T\_aTbP ST X]U^a\Pa _^a

TbRaXc^ P [P _Tab^]P caPQPYPS^aP$ T] [^b c~a\X]^b h _[Pi^b `dT bT TbcPQ[TiRP]

aTV[P\T]cPaXP\T]cT$ b^QaT [^b T[T\T]c^b TbT]RXP[Tb ST bd aT[PRX�] [PQ^aP[& 9b d]P

\^SXUXRPRX�] ]TRTbPaXP _PaP SPa PSTRdPSP caP]b_^bXRX�] P [P 8XaTRcXeP !H9" *()1'))-*$

ST[ DPa[P\T]c^ 9da^_T^ h ST[ 7^]bTY^$ ST *( ST Yd]X^ ST *()1$ `dT TbcPQ[TRT T[ STaTRW^

P[ R^]^RX\XT]c^ ST [Pb R^]SXRX^]Tb TbT]RXP[Tb SdaP]cT c^S^ T[ cXT\_^ ST [P aT[PRX�]

[PQ^aP[ h ]^ b^[^ T] T[ \^\T]c^ ST [P R^]caPcPRX�] X]XRXP[& 9] R^]RaTc^$ T[ Pac�Rd[^ . ST

[P 8XaTRcXeP TbcPQ[TRT T[ STaTRW^ P [P X]U^a\PRX�] S^Rd\T]cP[ RdP]S^ WPh \^SXUXRPRX�]

ST [Pb R^]SXRX^]Tb TbT]RXP[Tb ST[ R^]caPc^& 8T ^ca^ [PS^$ [P 8XaTRcXeP ]^ [X\XcP T[ STaTRW^

P [P X]U^a\PRX�] P [^b R^]caPc^b ST \}b ST RdPca^ bT\P]Pb$ _^a [^ ̀ dT [P ]^a\P Tb_P�^[P 

STQT PR^\^SPabT _PaP aTUTaXabT P c^S^b [^b R^]caPc^b&
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)*

FT X]ca^SdRT]$ T] SXRW^ Pac�Rd[^ 0$ S^b ]dTe^b P_PacPS^b . h / b^QaT _aTeXbXQX[XSPS h

_aTbd]RX^]Tb&

ETb_TRc^ ST[ _aX\Ta^ h cP[ h R^\^ bT SXRT T] T[ P_PacPS^ aT[PcXe^ P [^b ^QYTcXe^b$ [Pb

TgXVT]RXPb ST _aTeXbXQX[XSPS \�]X\P eP] \}b P[[} ST[ bd\X]Xbca^ P [P _Tab^]P caPQPYPS^aP

ST STcTa\X]PSP X]U^a\PRX�] h cXT]T] [P Ud]RX�] ST PbTVdaPa [Pb ]TRTbPaXPb S^bXb ST

RTacTiP X]R[db^ P]cT _Pca^]Tb X]STcTa\X]PS^b ^ XaaTVd[PaTb ST caPQPY^ _Ta\XcXT]S^ Pb�$

]^ b^[^ d]P ^aST]PRX�] aPRX^]P[ ST[ cXT\_^ ST caPQPY^ R^] TUTRc^b _^bXcXe^b T] \PcTaXP

ST R^]RX[XPRX�]$ U^a\PRX�] h STbPaa^[[^ ST Tg_TRcPcXePb _a^UTbX^]P[Tb$ bX]^ cP\QX~] [P

_a^cTRRX�] ST [^b R^[TRcXe^b \}b ed[]TaPQ[Tb P`dT[[^b `dT ST ^caP \P]TaP _^Sa�P]

`dTSPa UdTaP ST [P cdcT[P h _a^cTRRX�] ST [^b _aTRT_c^b TbcPcdcPaX^b&

Fd TgXVT]RXP T] [P [XbcP ST STaTRW^b \�]X\^b ST [Pb _Tab^]Pb caPQPYPS^aPb$ Pac�Rd[^ ,&*

W"$ Yd]c^ R^] T[ STaTRW^ P R^]^RTa _^a TbRaXc^ [^b Pb_TRc^b TbT]RXP[Tb ST bd aT[PRX�]

[PQ^aP[$ STbRPacP [P PS\XbXQX[XSPS T] STaTRW^ Tb_P�^[ ST U�a\d[Pb ST caPQPY^ Pc�_XRPb 

R^\^ [^b R^]caPc^b P ST\P]SP$ P RTa^ W^aPb ^ P cPaTP&

D^a ^ca^ [PS^$ bT X]R[dhT] T] T[ ]dTe^ P_PacPS^ / ST[ Pac�Rd[^ 0$ [Pb TgXVT]RXPb ST[

Pac�Rd[^ )- ST [P 8XaTRcXeP !H9" *()1'))-*$ P _a^_�bXc^ ST `dT [P _Tab^]P caPQPYPS^aP WP

ST _^STa QT]TUXRXPabT ST q[Pb _aTbd]RX^]Tb UPe^aPQ[Tb STUX]XSPb T] [^b 9bcPS^b

AXT\Qa^b `dT [^b T\_[TPS^aTb cT]Sa}] [P _^bXQX[XSPS ST aTUdcPau&

5cT]SXSP [P [XbcP ST[ R^]bXSTaP]S^ !+1"$ bT TbcPQ[TRT] _aTbd]RX^]Tb RdP]S^ [^b

X]Rd\_[X\XT]c^b T\_aTbPaXP[Tb bT aTUXTaT] P RdTbcX^]Tb ]dR[TPaTb `dT PST\}b cXT]T]

[P bdbRT_cXQX[XSPS ST VT]TaPa d] _TaYdXRX^ T] [Pb R^]SXRX^]Tb ST TbcPQX[XSPS$ RTacTiP h

_aTeXbXQX[XSPS&

8T PW� `dT bT T]cXT]SP `dT T[ R^]caPc^ bT WP RT[TQaPS^ _^a cXT\_^ X]STUX]XS^ h P Y^a]PSP

R^\_[TcP$ bX] _TaYdXRX^ ST [Pb _aTbd]RX^]Tb hP TgXbcT]cTb h `dT bT aTUXTaT] P

X]Rd\_[X\XT]c^b PRTaRP ST [P U^a\P MPac�Rd[^b 0&* h )*&,&P"N ^ PRTaRP ST[ aTVXbca^ W^aPaX^

MPac�Rd[^ )*&,&R"N$ aTR^VX~]S^bT Pb� T[ \P]SPc^ ST caPb_^bXRX�] ST VPaP]cXiPa h _a^cTVTa

[^b STaTRW^b aTR^]^RXS^b ST \P]TaP aT[TeP]cT T] [P 8XaTRcXeP&

FT \^SXUXRP$ PbX\Xb\^$ T[ Pac�Rd[^ )*&, h - ST[ cTgc^ aTUd]SXS^ ST [P @Th ST[ 9bcPcdc^ ST

[^b GaPQPYPS^aTb&

@P \^SXUXRPRX�] ST[ Pac�Rd[^ )*&,&R" cXT]T R^\^ ^QYTc^ Tb_TRXUXRPa `dT T[ aTVXbca^ ST [P

Y^a]PSP ST [Pb _Tab^]Pb caPQPYPS^aPb P cXT\_^ _PaRXP[ STQT X]R[dXa T[ W^aPaX^ R^]RaTc^

ST X]XRX^ h UX]P[XiPRX�] ST P`dT[[P& D^a bd _PacT$ [P \^SXUXRPRX�] ST [P [TcaP T" QdbRP

VPaP]cXiPa P [Pb _Tab^]Pb caPQPYPS^aPb P cXT\_^ _PaRXP[ [P \Xb\P _a^cTRRX�] nT]

c~a\X]^b ST _aTeXbXQX[XSPS ST bd Y^a]PSP ST caPQPY^n `dT [P TbcPQ[TRXSP _PaP [Pb

_Tab^]Pb caPQPYPS^aPb P cXT\_^ R^\_[Tc^& 9UTRcXeP\T]cT$ T] T[ Pac�Rd[^ )*&,&T" ST[ cTgc^
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)+

aTUd]SXS^ ST [P @Th ST[ 9bcPcdc^ ST [^b GaPQPYPS^aTb bT TbcPQ[TRT [P _a^WXQXRX�] ST `dT

bT X\_^]VP d]X[PcTaP[\T]cT$ _^a _PacT ST [P T\_aTbP$ T[ RP\QX^ T]caT caPQPY^ P cXT\_^

R^\_[Tc^ h P cXT\_^ _PaRXP[ ^ eXRTeTabP3 bX] T\QPaV^$ [Pb _Tab^]Pb caPQPYPS^aPb P

cXT\_^ _PaRXP[ RPaTRT] ST d]P _aTeXbX�] bX\X[Pa T] aT[PRX�] R^] ^caPb ePaXPRX^]Tb ST bd

Y^a]PSP& D^a T[[^$ bT X]SXRP `dT cP\QX~] T[ X]RaT\T]c^ ^ SXb\X]dRX�] ST [Pb W^aPb ST

caPQPY^ T] T[ R^]caPc^ P cXT\_^ _PaRXP[ cT]Sa} RPa}RcTa e^[d]cPaX^&

9[ RP\QX^ ^_TaPS^ T] T[ Pac�Rd[^ )*&-&R" h S" PbTVdaP P [Pb _Tab^]Pb caPQPYPS^aPb P

cXT\_^ _PaRXP[ T[ ]XeT[ ST _aTeXbXQX[XSPS h caP]b_PaT]RXP b^QaT [P SXbcaXQdRX�] ST[ cXT\_^

ST caPQPY^ h bd _aTbcPRX�] TUTRcXeP T] [^b c~a\X]^b TbcPQ[TRXS^b T] T[ Pac�Rd[^ )( ST [P

8XaTRcXeP !H9" *()1'))-*$ ST[ DPa[P\T]c^ 9da^_T^ h ST[ 7^]bTY^$ ST *( ST Yd]X^ ST

*()1$ h Tb `dT bd caP]b_^bXRX�] TgXVT [P ^Q[XVPRX�]$ T]caT ^caPb R^bPb$ ST UXYPa ST

P]cT\P]^ T[ \PaR^ cT\_^aP[ T] T[ `dT _dTST TgXVXabT [P _aTbcPRX�] ST bTaeXRX^b&

5b� T[ RXcPS^ _aTRT_c^$ Pac�Rd[^ )($ TgXVT `dT$ T] RPb^ ST X\_aTeXbXQX[XSPS$ bT TbcPQ[TiRP

P[ \T]^b d] _Pa}\Tca^ ST aTUTaT]RXP ST [Pb W^aPb h S�Pb T] [Pb `dT bT [[TePa} P RPQ^ [P

PRcXeXSPS [PQ^aP[& 9] [P aTVd[PRX�] Tb_P�^[P ST[ caPQPY^ P cXT\_^ _PaRXP[$ Pd]`dT Tbc} 

[X\XcPS^ T[ ]�\Ta^ ST W^aPb R^\_[T\T]cPaXPb h cP\QX~] T[ _^aRT]cPYT ST SXbcaXQdRX�] 

XaaTVd[Pa$ P\Q^b \TRP]Xb\^b ]^ cXT]T] _Pa}\Tca^b ST aTUTaT]RXP h$ _^a [^ cP]c^$ _dTST]

TgXVXabT P [P _Tab^]P caPQPYPS^aP T] RdP[`dXTa \^\T]c^& 5bX\Xb\^$ T[ Pac�Rd[^ ,&*&\"&XX"

ST [P 8XaTRcXeP !H9" *()1'))-*$ ST[ DPa[P\T]c^ 9da^_T^ h ST[ 7^]bTY^$ ST *( ST Yd]X^

ST *()1$ TbcPQ[TRT `dT T[ T\_[TPS^a STQT X]U^a\Pa P [P _Tab^]P caPQPYPS^aP b^QaT q[Pb

W^aPb h [^b S�Pb ST aTUTaT]RXP T] [^b RdP[Tb bT _dTST TgXVXa P[ caPQPYPS^a `dT caPQPYTu&

D^a ^caP _PacT$ T[ Pac�Rd[^ )(&+ ST [P 8XaTRcXeP !H9" *()1'))-*$ ST[ DPa[P\T]c^ 9da^_T^

h ST[ 7^]bTY^$ ST *( ST Yd]X^ ST *()1$ TbcPQ[TRT `dT$ bX bT _Ta\XcT `dT [P T\_aTbP

RP]RT[T d]P cPaTP PbXV]PSP$ bT [T STQTa} VPaP]cXiPa P [P _Tab^]P caPQPYPS^aP d]P

X]ST\]XiPRX�] bX ]^ Rd\_[T T[ _TaX^S^ ST _aTPeXb^ TbcPQ[TRXS^& 9[[^ aT`dXTaT [P

\^SXUXRPRX�] ST[ Pac�Rd[^ )*&-&S" ST[ cTgc^ aTUd]SXS^ ST [P @Th ST[ 9bcPcdc^ ST [^b

GaPQPYPS^aTb _[P]cTPSP$ _PaP PbTVdaPa `dT$ bX bT X]Rd\_[T T[ _aTPeXb^ TbcPQ[TRXS^ _PaP

[P RP]RT[PRX�] nbTP TbcP c^cP[ ^ _PaRXP[$ [P _Tab^]P caPQPYPS^aP \P]cT]VP T[ STaTRW^ P

[P aTcaXQdRX�] R^aaTb_^]SXT]cT&

FT \^SXUXRP T[ Pac�Rd[^ ),&)$ _PaP SPa Rd\_[X\XT]c^ P [^ TbcPQ[TRXS^ T] T[ Pac�Rd[^ 0 ST [P

8XaTRcXeP !H9" *()1'))-*$ ST[ DPa[P\T]c^ 9da^_T^ h ST[ 7^]bTY^$ ST *( ST Yd]X^ ST

*()1$ `dT TbcPQ[TRT [P ^Q[XVPRX�] ST `dT [^b 9bcPS^b \XT\Qa^b eT[T] _^a `dT T[ _TaX^S^

ST _adTQP ]^ bTP bd_TaX^a P bTXb \TbTb$ ST \P]TaP `dT bT TbcPQ[TRT TbcT [�\XcT

\}gX\^& 9] T[ RPb^ ST [^b R^]caPc^b cT\_^aP[Tb h ST SdaPRX�] STcTa\X]PSP$ T[ _TaX^S^

ST _adTQP ]^ _^Sa} TgRTSTa ST d] \Tb bX T[ R^]caPc^ cXT]T d]P SdaPRX�] XVdP[ ^ bd_TaX^a

P . \TbTb$ _TaX^S^ `dT bT aTSdRXa} _PaP R^]caPc^b ST SdaPRX�] X]UTaX^a T] [P _a^_^aRX�]

`dT R^aaTb_^]SP$ Rd\_[X~]S^bT Pb� [P _aTeXbX�] R^]U^a\T P [P RdP[ T[ _TaX^S^ ST _adTQP

STQT bTa _a^_^aRX^]P[ P [P SdaPRX�] ST[ R^]caPc^ h P [P ]PcdaP[TiP ST[ caPQPY^&
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),

FT \^SXUXRP T[ Pac�Rd[^ *)&) _PaP aTR^VTa Tg_aTbP\T]cT [P _a^WXQXRX�] ST `dT [P T\_aTbP

^QbcPRd[XRT ^ X\_XSP P [P _Tab^]P caPQPYPS^aP [P _aTbcPRX�] ST bTaeXRX^b _PaP ^caPb

T\_aTbPb$ Pb� R^\^ ST `dT TbcP bdUaP d] caPc^ STbUPe^aPQ[T _^a bd _[daXT\_[T^& FT caPcP

ST d]P RPdcT[P X\_^acP]cT T] [P \TSXSP T] `dT T[ RP\QX^ h [P X\_aTeXbXQX[XSPS ST [Pb

_PdcPb ST caPQPY^ ]^ b^[^ X\_XST P [P _Tab^]P caPQPYPS^aP cT]Ta R^]ca^[ b^QaT bd cXT\_^$

bX]^ `dT PST\}b X\_XST P[RP]iPa aTcaXQdRX^]Tb SXV]Pb T] bXcdPRX^]Tb ST _PaRXP[XSPS

X]e^[d]cPaXP& 9bcT Pac�Rd[^$ caP]b_^bXRX�] ST[ Pac�Rd[^ 1 ST [P 8XaTRcXeP$ cXT]T T[ \}gX\^

X]cTa~b h _Ta\XcT T[ ]TRTbPaX^ T`dX[XQaX^ T]caT S^b UPRc^aTb2 T[ STaTRW^ TUTRcXe^ ST [Pb

_Tab^]Pb caPQPYPS^aPb P[ T\_[T^ T] _PaP[T[^ bX] `dT _dTSP] bdUaXa caPc^ STbUPe^aPQ[T

_^a T[[^$ h [P _^bXQX[XSPS ST `dT [Pb T\_aTbPb TbcPQ[TiRP] [X\XcPRX^]Tb P [^ P]cTaX^a _^a

aPi^]Tb ^QYTcXePb&

FT P�PST d] ]dTe^ Pac�Rd[^ *) QXb$ T] T[ cTgc^ aTUd]SXS^ ST [P @Th ST[ 9bcPcdc^ ST [^b 

GaPQPYPS^aTb$ T] [P bTRRX�] R^aaTb_^]SXT]cT P STaTRW^b h STQTaTb STaXePS^b ST[

R^]caPc^$ aT[PcXe^ P[ STaTRW^ ST [Pb _Tab^]Pb caPQPYPS^aPb P b^[XRXcPa ^caP U^a\P ST

T\_[T^ `dT ^UaTiRP d]P _aTeXbXQX[XSPS h d]P bTVdaXSPS \Ph^aTb h P aTRXQXa d]P aTb_dTbcP

\^cXePSP _^a TbRaXc^ ST [P T\_aTbP `dT cT]VP T] RdT]cP [Pb ]TRTbXSPSTb ST TbcP �[cX\P 

h ST [P _Tab^]P caPQPYPS^aP& FT caP]b_^]T ST TbcT \^S^ [^ TbcPQ[TRXS^ T] T[ Pac�Rd[^ )*

ST [P 8XaTRcXeP !H9" *()1'))-*$ ST[ DPa[P\T]c^ 9da^_T^ h ST[ 7^]bTY^$ ST *( ST Yd]X^

ST *()1$ b^QaT STaTRW^ P [P caP]bXRX�] ST [Pb _Tab^]Pb caPQPYPS^aPb P ^caP U^a\P ST

T\_[T^&

FT P�PST d]P SXb_^bXRX�] PSXRX^]P[ eXVTbX\^]^eT]P `dT TbcPQ[TRT `dT [^b Pac�Rd[^b 

aT[PcXe^b P T\_[T^ T] _PaP[T[^ h STaTRW^ ST [Pb _Tab^]Pb caPQPYPS^aPb P b^[XRXcPa ^caP

U^a\P ST T\_[T^ %Pac�Rd[^b *)&) h *) QXb ST[ cTgc^ aTUd]SXS^ ST [P @Th ST[ 9bcPcdc^ ST [^b

GaPQPYPS^aTb% bTa}] ST P_[XRPRX�] P[ _Tab^]P[ [PQ^aP[ ST[ bTRc^a _�Q[XR^ T] [^b c~a\X]^b 

SXb_dTbc^b T] bd ]^a\PcXeP Tb_TR�UXRP h$ T] Tb_TRXP[$ T] [^ SXb_dTbc^ _^a [P ]^a\PcXeP

T] \PcTaXP ST X]R^\_PcXQX[XSPSTb ST [Pb T\_[TPSPb h T\_[TPS^b _�Q[XR^b h [P 

aTVd[PS^aP ST[ TYTaRXRX^ ST[ P[c^ RPaV^&

@Pb R^]SXRX^]Tb ST _aTbcPRX�] ST bTaeXRX^b ST[ _Tab^]P[ T\_[TPS^ _�Q[XR^ %Ud]RX^]PaX^ 

h [PQ^aP[% eXT]T] STcTa\X]PSPb h ST[X\XcPSPb _^a ]^a\Pb R^] aP]V^ ST [Th$ ST RPa}RcTa

Tb_TRXP[$ T] cP]c^ `dT bd aT[PRX�] ST bTaeXRX^b Tbc} eX]Rd[PSP R^] [P PcT]RX�] h

_aTbcPRX�] ST bTaeXRX^b _�Q[XR^b bXT]S^ bd T\_[TPS^a d]P PS\X]XbcaPRX�] _�Q[XRP$ RdhP 

UX]P]RXPRX�] _a^eXT]T ST [^b X]VaTb^b _aTbd_dTbcPaX^b& 9[[^ X\_[XRP d]P ^QYTcXePRX�] T]

RdP]c^ P [Pb R^]SXRX^]Tb ST caPQPY^$ `dT caPbRXT]ST ST R^]caPc^b X]SXeXSdP[Tb ST caPQPY^$

_Ta^ cP\QX~] X]R[dhT [X\XcPRX^]Tb XVdP[\T]cT ^QYTcXePb h VT]TaP[Tb&

5b�$ T] RdP]c^ P[ T\_[T^ _PaP[T[^$ T[ STaTRW^ _aTeXbc^ _^a T[ Pac�Rd[^ 1 ST [P 8XaTRcXeP

STQT P_[XRPabT$ R^]U^a\T P bd P_PacPS^ bTVd]S^$ T] [^b c~a\X]^b _aTeXbc^b _^a [Pb

aTV[Pb `dT _PaP TbcT _Tab^]P[ bT SXb_^]T] T] RdP]c^ P [Pb X]R^\_PcXQX[XSPSTb$
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)-

_aTeT]RX�] UaT]cT P[ R^]U[XRc^ ST X]cTaTbTb$ TYTaRXRX^ ST[ P[c^ RPaV^$ h RdP]cPb ^caPb

eT]VP] UXYPSPb ]^a\PcXeP\T]cT h ST \P]TaP ^QYTcXeP$ T] [^b c~a\X]^b ST[ P_PacPS^

bTVd]S^&

9] RdP]c^ P [P caP]bXRX�] P ^caP U^a\P ST T\_[T^ \}b _aTeXbXQ[T ^ ST \Ph^a bTVdaXSPS$

R^]cT\_[PSP T] T[ Pac�Rd[^ )* ST [P 8XaTRcXeP$ TbcT STaTRW^ bT VPaP]cXiP P[ _Tab^]P[

T\_[TPS^ _�Q[XR^ P caPe~b ST [^b bXbcT\Pb ST PRRTb^ P[ T\_[T^ _�Q[XR^$ ST RPa}RcTa 

_TaX�SXR^$ _�Q[XR^ h aTV[PS^$ Pb� R^\^ R^] [^b bXbcT\Pb ST _a^eXbX�] ST _dTbc^b ST 

caPQPY^$ XVdP[\T]cT _TaX�SXR^b$ _�Q[XR^b h aTV[PS^b$ ST \^S^ `dT TbT STaTRW^ [T bTa} 

ST P_[XRPRX�]$ T] [^b c~a\X]^b SXb_dTbc^b _^a bd ]^a\PcXeP Tb_TR�UXRP&

@P SXb_^bXRX�] PSXRX^]P[ _aX\TaP ST [P [Th _aTe~ T[ a~VX\T] Tb_TR�UXR^ ST P_[XRPRX�] P

[^b caPQPYPS^aTb ST[ \Pa h _TbRPS^aTb$ ST [Pb SXb_^bXRX^]Tb ST[ cTgc^ aTUd]SXS^ ST [P @Th

ST[ 9bcPcdc^ ST [^b GaPQPYPS^aTb \^SXUXRPSPb aTUTaT]cTb P [P _aTeXbXQX[XSPS ST[ caPQPY^$ P

[P _aTbcPRX�] ST bTaeXRX^b T] T[ TgcaP]YTa^ h P [P caP]bXRX�] P ^caP U^a\P ST T\_[T^&

8T \^S^ bX\X[Pa$ [P SXb_^bXRX�] PSXRX^]P[ bTVd]SP X]SXRP `dT$ T] [P aT[PRX�] [PQ^aP[ ST

RPa}RcTa Tb_TRXP[ ST[ bTaeXRX^ ST[ W^VPa UP\X[XPa$ bTa}] ST P_[XRPRX�] [^b _aTRT_c^b

\^SXUXRPS^b _^a TbcP [Th$ bP[e^ `dT T[[^ aTbd[cT X]R^\_PcXQ[T R^] [Pb _TRd[XPaXSPSTb ST

[P \Xb\P&

8T \P]TaP `dT$ bX] _TaYdXRX^ ST[ STbPaa^[[^ aTV[P\T]cPaX^ ST[ bd\X]Xbca^ ST X]U^a\PRX�]$

`dT _dTST bd_^]Ta P[V�] cX_^ ST Tb_TRXP[XSPS PSP_cPcXeP T] TbcT }\QXc^$ caPb [P aTU^a\P 

ST[ ETP[ 8TRaTc^ ).*('*())$ ST ), ST ]^eXT\QaT$ _^a T[ `dT bT aTVd[P [P aT[PRX�] [PQ^aP[

ST RPa}RcTa Tb_TRXP[ ST[ bTaeXRX^ ST[ W^VPa UP\X[XPa$ R^] T[ ^QYTcXe^ ST T`dX_PaPa [Pb

RXcPSPb _Tab^]Pb caPQPYPS^aPb h T[X\X]Pa RdP[`dXTa SXUTaT]RXP ST caPc^ RPaT]cT ST

YdbcXUXRPRX�] ^QYTcXeP h aPi^]PQ[T _PaP [Pb _Tab^]Pb caPQPYPS^aPb ST[ W^VPa$ ]^ WPh aPi�]

_PaP STbRPacPa bd P_[XRPRX�]$ \}gX\T T] d] T]c^a]^ [PQ^aP[ R^\^ T[ `dT bT SXRT bdYTc^

ST UPRc^ P d]P \Ph^a X]U^a\P[XSPS h ed[]TaPQX[XSPS$ [^ `dT bT WP ST caPSdRXa T] d]

TYTaRXRX^ R^]bRXT]cT ST cdcT[P WPRXT]S^ \}b ^]Ta^bP [P RXcPSP X]U^a\P[XSPS&

5\~] ST [^ P]cTaX^a$ STbST d]P _Tab_TRcXeP ST TbcaXRcP c~R]XRP ]^a\PcXeP$ [P P_[XRPRX�]

bd_[Tc^aXP ST [P ]^a\PcXeP [PQ^aP[ R^\�] TgcXT]ST$ ST WTRW^$ [^b ]dTe^b STaTRW^b `dT 
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d]P _aTeXbXQX[XSPS h d]P bTVdaXSPS \Ph^aTb$ bT \^SXUXRP T[ P_PacPS^ - ST[ Pac�Rd[^ .&
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FT \^SXUXRP T[ Pac�Rd[^ /&) ST[ cTgc^ aTUd]SXS^ ST [P @Th b^QaT >]UaPRRX^]Tb h FP]RX^]Tb
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[P H]X�] 9da^_TP `dT bT caP]b_^]T P[ ^aST]P\XT]c^ Yda�SXR^ ]PRX^]P[3 [P WPQX[XcPRX�]
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[P UTRWP ST c^\P ST

_^bTbX�] Tb STRXbX�]

ST [P _Tab^]P

Pb_XaP]cT&

5ac& *- E8 +.,')11- ETVd[P T[

]^\QaP\XT]c^&

5ac& ,0 E8 +.,')11- D[Pi^b c^\P _^bTbX�]

_PaP R^]Rdab^ h [XQaT

STbXV]PRX�]

5ac& ,&*&T" ;TRWP ST UX]P[XiPRX�]

ST [P aT[PRX�]

5ac& ),&P" GE969D >]P\^eX[XSPS ST[

_Tab^]P[ Ud]RX^]PaX^&

5ac& )( GE969D @X\XcPRX�] \}gX\P

]^\QaP\XT]c^

_Tab^]P[ Ud]RX^]PaX^

X]cTaX]^

5ac& ,&*&U" >ST]cXSPS ST [Pb

T\_aTbPb dbdPaXPb

!caPQPYPS^aTb

RTSXS^b"

B'5 B^ TgXbcT cP[ UXVdaP

_PaP T[ _Tab^]P[

Ud]RX^]PaX^ ST RPaaTaP&

5ac& ,&*&V" 8daPRX�] h

R^]SXRX^]Tb ST[

_TaX^S^ ST _adTQP

B'5 B^ TgXbcT T[ _TaX^S^ ST

_adTQP _PaP T[

_Tab^]P[ Ud]RX^]PaX^

ST RPaaTaP&

5ac& ,&*&W" 8TaTRW^ P [P

U^a\PRX�]

5ac& ),&V" GE969D FT _aTe~ T[ STaTRW^ P

[P U^a\PRX�]&

DdQ[XRXSPS _TaX�SXRP

ST [Pb ^UTacPb ST

U^a\PRX�] cP]c^

ST_PacP\T]cP[ R^\^
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**

[P ^UaTRXSP _^a T[

>B5D&

5ac& ,&*&X" IPRPRX^]Tb

aT\d]TaPSPb

5ac& -( h 8&5& ),p

GE969D& >]bcadRRX^]Tb

ST Y^a]PSP h W^aPaX^b&

FT _aTe~ `dT [^b

Ud]RX^]PaX^b cT]Sa}]

** S�Pb W}QX[Tb ST

ePRPRX^]Tb P]dP[Tb$

Pb� R^\^ d] \}gX\^

ST RdPca^ S�Pb

PSXRX^]P[Tb ST

ePRPRX^]Tb T] Ud]RX�]

ST[ cXT\_^ ST bTaeXRX^b

_aTbcPS^b _^a [^b

Ud]RX^]PaX^b _�Q[XR^b& 

5ac& ,&*&Y" 7dTbcX^]Tb aT[PcXePb P

[P cTa\X]PRX�] ST [P

aT[PRX�]

5ac& ),&P" GE969D >]P\^eX[XSPS ST [^b

Ud]RX^]PaX^b

5ac& .+ GE969D 7PdbPb cPbPSPb ST

TgcX]RX�] ST [P aT[PRX�]

ST bTaeXRX^b&

5ac& )( GE969D 7PdbPb ST RTbT ST[

_Tab^]P[ Ud]RX^]PaX^

X]cTaX]^

5ac& ,&*&Z" ET\d]TaPRX�]2 QPbT

# R^\_^]T]cTb

@D<9 DdQ[XRPRX�] ST [Pb

aTcaXQdRX^]Tb Q}bXRPb

h R^\_[T\T]c^ ST

STbcX]^ ST

Ud]RX^]PaX^b&

5ac& /, GE969D DdQ[XRXSPS ST [^b

R^\_[T\T]c^b T] [P

EDG !R^\_[T\T]c^

Tb_TR�UXR^"

5ac& *+&* R" @Th +(')10, DdQ[XRXSPS ST[

R^\_[T\T]c^ ST

_a^SdRcXeXSPS

5ac& ,&*&[" DPca�] ST caPQPY^$

SdaPRX�] h W^aPb TgcaP

85 ),, @Th .'*()0 @P Y^a]PSP bTa} ST

+/&- W^aPb bT\P]P[Tb&

5ac& ,/ GE969D

>]bcadRRX^]Tb ST

?^a]PSP h =^aPaX^b ^

X]bcad\T]c^b bX\X[PaTb

ST RPSP

5S\X]XbcaPRX�]&

FT _aTe~ [P SdaPRX�]

ST [P Y^a]PSP ST [^b

T\_[TPS^b _�Q[XR^b& 

@P ]^a\PcXeP ]^ _aTe~

[P _^bXQX[XSPS ST `dT T[

_Tab^]P[ Ud]RX^]PaX^
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*+

aTP[XRT W^aPb

TgcaP^aSX]PaXPb&

5ac& ,&*&\" 7dTbcX^]Tb bX T[

_Pca�] ST caPQPY^ Tb

X\_aTeXbXQ[T

B'5

5ac& ,&*&]" DdQ[XRXSPS ST[

7^]eT]X^ 7^[TRcXe^

5ac& +0&. GE969D CQ[XVPRX�] ST

_dQ[XRPRX�] ST DPRc^b

h 5RdTaS^b ST [Pb

ATbPb ST

BTV^RXPRX�]&

5ac& ,&*&^" >ST]cXSPS ST

X]bcXcdRX^]Tb ST

FTVdaXSPS F^RXP[

5ac& )( ST[ E8@ ,'*((($

ST *+ ST Yd]X^$ _^a T[

`dT bT P_adTQP T[ cTgc^

aTUd]SXS^ ST [P @Th

<T]TaP[ b^QaT

FTVdaXSPS F^RXP[ ST [^b

;d]RX^]PaX^b 7XeX[Tb

ST[ 9bcPS^&

FT aTVd[P [P PUX[XPRX�]

h R^cXiPRX�] ST [^b

Ud]RX^]PaX^b&

@<FF h E8@TV

./(')10/

7^cXiPRX^]Tb P [P FF ^

P[ a~VX\T] ST R[PbTb

_PbXePb ST[ 9bcPS^&

5ac& . A^SXUXRPRX�] ST [P

aT[PRX�] [PQ^aP[

B'5 @P aT[PRX�] TbcPcdcPaXP

ST[ _Tab^]P[

Ud]RX^]PaX^ ST RPaaTaP

]^ _dTST bTa ^QYTc^ ST

\^SXUXRPRX�] P

e^[d]cPS ST ]X]Vd]P

ST [Pb _PacTb& 5[ eT]Xa

aTVd[PS^ _^a ]^a\P

Yda�SXRP h ]^ _^a

R^]caPc^ X]SXeXSdP[$ [Pb

R^]SXRX^]Tb

TbT]RXP[Tb ST [P

aT[PRX�] ST bTaeXRX^b$

RdP[`dXTa \^SXUXRPRX�]

bTa} ^QYTc^ ST VT]TaP[

R^]^RX\XT]c^&

5ac& 0 8daPRX�] ST [^b

_TaX^S^b ST _adTQP&

B'5 B^ TgXbcT [P UXVdaP

_PaP T[ _Tab^]P[

Ud]RX^]PaX^&
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*,

5ac& 1 9\_[T^ _PaP[T[^& @Th -+')10,$ ST *. ST

SXRXT\QaT$ ST

>]R^\_PcXQX[XSPSTb ST[

_Tab^]P[ P[ bTaeXRX^ ST

[Pb 5S\X]XbcaPRX^]Tb

D�Q[XRPb&  

ETVd[P [Pb

R^]SXRX^]Tb h

[X\XcPRX^]Tb

TgXbcT]cTb$ QPbPS^b

T] T[ _aX]RX_X^

Ud]SP\T]cP[$ ST [P

STSXRPRX�] ST[

_Tab^]P[ P[ bTaeXRX^ ST

[Pb 5S\X]XbcaPRX^]Tb

D�Q[XRPb P d] b�[^ 

_dTbc^ ST caPQPY^$

aTb_TcP]S^ T[ TYTaRXRX^

ST [Pb PRcXeXSPSTb

_aXePSPb `dT ]^

_dTSP] X\_TSXa ^

\T]^bRPQPa T[ TbcaXRc^

Rd\_[X\XT]c^ ST bdb

STQTaTb ^

R^\_a^\TcTa bd

X\_PaRXP[XSPS ^

X]ST_T]ST]RXP&

5ac& )( h

))

DaTeXbXQX[XSPS \�]X\P

ST[ caPQPY^

B'5 @P aT[PRX�] TbcPcdcPaXP

ST bTaeXRX^b ]^ [P

TgXbcT]RXP ST _Pca^]Tb

Pc�_XR^b ST bTaeXRX^b$

R^\^ [^b `dT bT

_aTe~] T] [P

aTVd[PRX�] [PQ^aP[&

5ac& )* GaP]bXRX�] P ^caP

U^a\P ST T\_[T^&

5ac& ). h bb GE969D$

5ac& -- h bb GE969D

@P caP]bXRX�] P U^a\Pb

ST T\_[T^ \}b

TbcPQ[Tb T] [P

5S\X]XbcaPRX�] eXT]T

T]\PaRPS^ ST]ca^ ST

[^b RPdRTb ^aSX]PaX^b$

aTV[PS^b$ h _TaX�SXR^b

ST RPaaTaP _a^UTbX^]P[$

QXT] P caPe~b ST [P

_a^\^RX�] X]cTa]P$ [P

RPaaTaP eTacXRP[

!_a^eXbX�] ST _dTbc^b

ST caPQPY^"$ Pb� R^\^

09 FEB. 2024 11:10:07 Entrada: 11021



*-

T[ PRRTb^ P[ T\_[T^

_�Q[XR^& 

+& 89EC<57>{B BCEA5G>I5 K 9BGE585 9B I><CE

ETb_TRc^ ST [P T]caPSP T] eXV^a ST [P ]^a\P$ bd SXb_^bXRX�] UX]P[ bTgcP ^aST]P bd

T]caPSP T] eXV^a T[ S�P bXVdXT]cT P[ ST bd _dQ[XRPRX�] T] T[ q6^[Tc�] CUXRXP[ ST[ 9bcPS^u$

ST R^]U^a\XSPS R^] [^ _aTeXbc^ T] T[ Pac�Rd[^ *&) ST[ 7�SXV^ 7XeX[&

9E% 1453D139g> 1< ?A45> 3?>BC9CD39?>1< 45 49BCA92D39g> 45

3?=@5C5>391B

9[ c�cd[^ R^\_TcT]RXP[ _aTeP[T]cT ST TbcT P]cT_a^hTRc^ ST [Th Tb P`dT[ T] T[ `dT bT

P\_PaP] [Pb ]^a\Pb `dT b^] \^SXUXRPSPb _^a TbcT& 9] R^]RaTc^$ [P ]^a\P bT SXRcP P[

P\_Pa^ ST[ Pac�Rd[^ ),1&)&/&p ST [P 7^]bcXcdRX�] 9b_P�^[P$ `dT PcaXQdhT P[ 9bcPS^ [P 

R^\_TcT]RXP TgR[dbXeP T] [P \PcTaXP ST [TVXb[PRX�] [PQ^aP[$ bX] _TaYdXRX^ ST bd TYTRdRX�]

_^a [^b �aVP]^b ST [Pb 7^\d]XSPSTb 5dc�]^\Pb&

ETb_TRc^ P[ R^]RT_c^ [TVXb[PRX�] T] TbcP \PcTaXP$ T[ GaXQd]P[ 7^]bcXcdRX^]P[ WP bT�P[PS^ 

`dT T[ c~a\X]^ q[TVXb[PRX�]u WP ST bTa T]cT]SXS^ T] bT]cXS^ P\_[X^ ^ \PcTaXP[$

R^\_aT]SXT]S^ cP]c^ [Pb [ThTb U^a\P[Tb R^\^ [^b aTV[P\T]c^b `dT [Pb STbPaa^[[P]

!FFG7 ++')10)$ )0')10*$ ST , ST \Ph^3 +1')10*$ ST +( ST Yd]X^3 -/')10*$ ST */ ST

Yd[X^3 /')10-$ ST *- ST T]Ta^3 *,1')100$ ST *( ST SXRXT\QaT3 )1('*((*$ ST )/ ST ^RcdQaT3

+('*((+$ ST )0 ST SXRXT\QaT"& F^QaT [P q\PcTaXP [PQ^aP[u aTbTaePSP P [P [TVXb[PRX�]

TbcPcP[$ WP X]SXRPS^ `dT ]^ Tb [P `dT bT aTUXTaT VT]~aXRP\T]cT P[ \d]S^ ST[ caPQPY^$ bX]^

T] d] bT]cXS^ R^]RaTc^ h aTbcaX]VXS^$ [P `dT aTVd[P SXaTRcP\T]cT [P aT[PRX�] [PQ^aP[$ Tb

STRXa$ MkN [P aT[PRX�] `dT \TSXP T]caT [^b caPQPYPS^aTb `dT _aTbcT] bTaeXRX^b aTcaXQdXS^b

_^a RdT]cP PYT]P h [^b T\_aTbPaX^b T] UPe^a ST [^b `dT h QPY^ [P SXaTRRX�] ST `dXT]Tb

bT _aTbcP] Tbc^b bTaeXRX^b !FFG7 +-')11*$ +.(')11+"& D^a cP]c^$ _PaP T[ GaXQd]P[

7^]bcXcdRX^]P[ Tb [TVXb[PRX�] [PQ^aP[ [P `dT aTVd[P T[ caPQPY^ PbP[PaXPS^$ Rdh^ TbcPcdc^

Yda�SXR^ _a^_X^ bdaVT ST [P TgXbcT]RXP ST d] R^]caPc^ ST caPQPY^&

9] RdP]c^ P [P R^\_TcT]RXP ST qTYTRdRX�] _^a [^b �aVP]^b ST [Pb 7^\d]XSPSTb

5dc�]^\Pbu$ TbcPb V^iP]$ ST PRdTaS^ R^] TbcP S^RcaX]P ST[ GaXQd]P[ 7^]bcXcdRX^]P[$ ST

_^cTbcPS _PaP _a^\d[VPa SXb_^bXRX^]Tb PS\X]XbcaPcXePb PS X]caP$ `dT PUTRcT] P [P

q^aVP]XiPRX�] ST [^b bTaeXRX^b R^aaTb_^]SXT]cTb T] \PcTaXP ST bd R^\_TcT]RXPu !FFG7

-/')10* h +.(')11+"& 9] R^]bTRdT]RXP$ cP] b^[^ _dTST] SXRcPa [Pb ]^a\Pb ]TRTbPaXPb

_PaP [P TYTRdRX�] aTVd[Pa ST [^b bTaeXRX^b TbcPcP[Tb `dT [Tb bTP] caP]bUTaXS^b$ bXT\_aT

`dT ]^ P[cTaT] bd a~VX\T] Yda�SXR^ VT]TaP[$ `dT Tb R^\_TcT]RXP ST[ 9bcPS^&
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*.

E% 45B3A9@39g> 45 <1 CA1=9C139g>

9[ _a^hTRc^ WP bXS^ ^QYTc^ ST [^b ca}\XcTb ST R^]bd[cP$ PdSXT]RXP T X]U^a\PRX�] _�Q[XRP 

hP `dT bT WPQ�P X]XRXPS^ bd caP\XcPRX�] R^\^ P]cT_a^hTRc^ ST [Th T] T[ `dT$ T] _aX\TaP

X]bcP]RXP$ cP\QX~] bT caP]b_^]�P [P 8XaTRcXeP !H9" *()1'))-0$ ST[ DPa[P\T]c^ 9da^_T^

h ST[ 7^]bTY^$ ST *( ST Yd]X^ ST *()1& FT bX]cTcXiP] P R^]cX]dPRX�] [^b ca}\XcTb

aTP[XiPS^b aTb_TRc^ ST [P aTUTaXSP caP]b_^bXRX�]2

" FT aTP[Xi� T[ ca}\XcT ST R^]bd[cP _�Q[XRP _aTeXP P [P aTSPRRX�] ST[ cTgc^ ST [P 

X]XRXPcXeP T] T[ _^acP[ ST[ AX]XbcTaX^ ST GaPQPY^ h 9R^]^\�P F^RXP[ ST[ ), P[ *0 ST

Yd]X^ ST *(**& FT aTRXQXTa^] d] c^cP[ ST )- P_^acPRX^]Tb$ bX QXT] b^[^ RX]R^ ST

T[[Pb bT aTUTa�P] P [P 8XaTRcXeP !H9" *()1'))-*$ ST[ DPa[P\T]c^ 9da^_T^ h ST[

7^]bTY^$ ST *( ST Yd]X^ ST *()1$ R^aaTb_^]SXT]cTb P d] _PacXRd[Pa$ T[ 7^\Xc~

9b_P�^[ ST ET_aTbT]cP]cTb ST DTab^]Pb R^] 8XbRP_PRXSPS !79EA>"$ [P 

;d]SPRX�] 79EA> AdYTaTb$ [P D[PcPU^a\P ST[ GTaRTa FTRc^a h [P 7^]UTSTaPRX�]

9b_P�^[P ST ;P\X[XPb ST DTab^]Pb F^aSPb !;>5D5F"&  

" 9[ 7^]bTY^ ST AX]Xbca^b PR^aS� [P caP\XcPRX�] daVT]cT ST[ P]cT_a^hTRc^ T] bd

aTd]X�] ST ) ST PV^bc^ ST *(**$ ST R^]U^a\XSPS R^] T[ Pac�Rd[^ */ ST [P ST [P

@Th -(')11/$ ST */ ST ]^eXT\QaT& 9[[^ bT YdbcXUXR� T] PcT]RX�] P [P ]TRTbXSPS ST

Rd\_[Xa R^] T[ \P]SPc^ ST caP]b_^bXRX�] h P `dT T[ _[Pi^ _PaP T[[^ bT PV^cPa�P T[

) ST PV^bc^&

" 9[ P]cT_a^hTRc^ bT b^\TcX� P[ ca}\XcT ST X]U^a\PRX�] _�Q[XRP T] T[ _^acP[ ST[ 

AX]XbcTaX^ ST GaPQPY^ h 9R^]^\�P F^RXP[ ST[ ), P[ *+ ST bT_cXT\QaT ST *(**$

SdaP]cT d] _[Pi^ aTSdRXS^ ST / S�Pb W}QX[Tb ST PRdTaS^ R^] T[ Pac�Rd[^ */&* @Th

-(')11/$ ST */ ST ]^eXT\QaT& FX\d[c}]TP\T]cT bT bdbcP]RX� T[ ca}\XcT ST

PdSXT]RXP$ aT\XcX~]S^bT T[ cTgc^ P [Pb ^aVP]XiPRX^]Tb bX]SXRP[Tb h T\_aTbPaXP[Tb

\}b aT_aTbT]cPcXePb& FT aTRXQXTa^] d] c^cP[ ST )) P_^acPRX^]Tb$ aTUXaX~]S^bT P

TbcP SXaTRcXeP [P R^aaTb_^]SXT]cTb P [P 7^]UTSTaPRX�] 9\_aTbPaXP[ 9b_P�^[P ST[ 

IXSaX^ h [P 7Ta}\XRP !7CB;9I>79J"$ 79EA>$ H<G$ [P D[PcPU^a\P ST[ GTaRTa

FTRc^a$ 77CC h 79C9%79DKA9& 9] T[ 5]Tg^ >$ bT aTbd\T T[ R^]cT]XS^ ST [Pb

P_^acPRX^]Tb aTP[XiPSPb h bd eP[^aPRX�]&

" 9[ P]cT_a^hTRc^ bT WP b^\TcXS^ P X]U^a\T$ ST R^]U^a\XSPS R^] T[ Pac�Rd[^ *.$

P_PacPS^b - h 1$ ST [P @Th -(')11/$ ST */ ST ]^eXT\QaT$ ST [^b bXVdXT]cTb

�aVP]^b h 8T_PacP\T]c^b2
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*/

" FTRaTcPa�P <T]TaP[ G~R]XRP ST[ AX]XbcTaX^ ST GaPQPY^ h 9R^]^\�P F^RXP[&

" AX]XbcTaX^ ST >VdP[SPS

" AX]XbcTaX^ ST >]R[dbX�]$ FTVdaXSPS F^RXP[ h AXVaPRX^]Tb&

" CUXRX]P ST 7^^aSX]PRX�] h 7P[XSPS B^a\PcXeP$ _TacT]TRXT]cT P[ AX]XbcTaX^ ST

[P DaTbXST]RXP$ ET[PRX^]Tb R^] [Pb 7^acTb h AT\^aXP 8T\^Ra}cXRP&

" AX]XbcTaX^ ST =PRXT]SP h ;d]RX�] D�Q[XRP 

" AX]XbcTaX^ ST 8TaTRW^b F^RXP[Tb h 5VT]SP *(+(

" AX]XbcTaX^ ST ?dbcXRXP

" AX]XbcTaX^ ST 5bd]c^b 9R^]�\XR^b h GaP]bU^a\PRX�] 8XVXcP[

FT WP T\XcXS^ T[ X]U^a\T ST [P CUXRX]P ST 7^^aSX]PRX�] h 7P[XSPS B^a\PcXeP$ R^]U^a\T

P[ Pac�Rd[^ *.&1 ST [P @Th -(')11/$ ST */ ST ]^eXT\QaT$ R^] UTRWP ST + ST ^RcdQaT ST

*(**&

FT T\XcX� T[ SXRcP\T] ST[ 7^]bTY^ 9R^]�\XR^ h F^RXP[$ R^] UTRWP ST *. ST ^RcdQaT ST

*(**$ P[ P\_Pa^ ST [^ TbcPQ[TRXS^ T] T[ Pac�Rd[^ /&)&)&P" ST [P @Th *)')11)$ ST RaTPRX�]

ST[ 7^]bTY^ 9R^]�\XR^ h F^RXP[&

@Pb P_^acPRX^]Tb aTRXQXSPb ST [^b AX]XbcTaX^b$ ST [^b PVT]cTb b^RXP[Tb$ [Pb aTRXQXSPb _^a

T[ 7^]bTY^ 9R^]�\XR^ h F^RXP[$ Pb� R^\^ bd eP[^aPRX�] h [Pb \^SXUXRPRX^]Tb X]ca^SdRXSPb

T] T[ cTgc^$ bT aTR^VT] T] T[ 5]Tg^ >>&

FT WP T\XcXS^ T[ _aTRT_cXe^ SXRcP\T] ST[ 7^]bTY^ ST 9bcPS^$ R^]U^a\T P [^ SXb_dTbc^

T] T[ Pac�Rd[^ *)&* ST [P @Th CaV}]XRP +')10($ ST ** ST PQaX[$ WPQX~]S^bT X]R^a_^aPS^

bdb ^QbTaePRX^]Tb$ cP]c^ [Pb ST RPa}RcTa TbT]RXP[ R^\^ [Pb ST RPa}RcTa l^aSX]PaX^m&

D^a �[cX\^$ ST R^]U^a\XSPS R^] [^ _aTeXbc^ T] T[ Pac�Rd[^ *.&, _}aaPU^ bTVd]S^ ST [P @Th 

-(')11/$ */ ST ]^eXT\QaT$ ST[ <^QXTa]^$ WPQXSP RdT]cP ST bd ^QYTc^% caP]b_^bXRX�] ST

d]P SXaTRcXeP% h ST `dT bT WP] Rd\_[X\T]cPS^ c^S^b [^b ca}\XcTb ST RPa}RcTa _aTRT_cXe^

d]P eTi bT WPhP P_a^QPS^ _^a T[ 7^]bTY^ ST AX]Xbca^b$ bT WPQa} ST aT\XcXa P[ 7^]VaTb^

ST [^b 8X_dcPS^b&

E9% 1>d<9B9B 45 9=@13C?B

)& >AD57GC 97CB{A>7C

KP T] T[ aTbd\T] TYTRdcXe^ ST[ P]}[XbXb ST X\_PRc^ b^QaT R^]SXRX^]Tb [PQ^aP[Tb

caP]b_PaT]cTb h _aTeXbXQ[Tb ST [P 7^\XbX�] Tda^_TP bT bT�P[PQP d]P \TY^aP bdbcP]RXP[ 

ST [Pb R^]SXRX^]Tb ST caPQPY^ h eXSP2
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*0

q5[ \T]^b *%+ \X[[^]Tb ST caPQPYPS^aTb Pc�_XR^b T]caPa}] T] T[ }\QXc^ ST P_[XRPRX�] ST

[P 8XaTRcXeP& 9]caT 0 h ). \X[[^]Tb R^\T]iPa}] d] ]dTe^ caPQPY^ R^] X]U^a\PRX�] R[PaP

b^QaT STaTRW^b h ^Q[XVPRX^]Tb& H]P \TY^a _aTeXbXQX[XSPS _PaP d]^b ,%/ \X[[^]Tb ST

caPQPYPS^aTb STQTa�P \TY^aPa bd T`dX[XQaX^ T]caT [P eXSP [PQ^aP[ h _Tab^]P[ h bd bP[dS&

H]^b ), \X[[^]Tb ST caPQPYPS^aTb _^Sa�P] b^[XRXcPa d]P ]dTeP U^a\P ST caPQPY^& FX]

R[}dbd[Pb ST TgR[dbXeXSPS$ T]caT 1)&((( h +.,&((( caPQPYPS^aTb P _TcXRX�] _dTST] QdbRPa

caPQPY^ PSXRX^]P[ h VP]Pa T]caT +-- h )&,*, \X[[^]Tb ST Tda^b P[ P�^ TgcaP& FT R^]UXa\Pa�P 

T[ STaTRW^ ST [^b caPQPYPS^aTb P aTRXQXa U^a\PRX�] ^Q[XVPc^aXP VaPcdXcP h cT]Sa�P] d]

PRRTb^ \}b U}RX[ P [^b \TSX^b ST aT_PaPRX�]& @^b T\_[TPS^aTb bT QT]TUXRXPa�P] VaPRXPb

P d]P R^\_TcT]RXP \}b b^bcT]XQ[T$ d]P \Ph^a bTVdaXSPS Yda�SXRP h d]P \TY^aP VT]TaP[

ST [P caP]b_PaT]RXP T] [^b \TaRPS^b ST caPQPY^& FX] R[}dbd[Pb ST TgR[dbXeXSPS$ [^b

caPQPYPS^aTb TbcPa}] SXb_^]XQ[Tb _PaP caPQPYPa _PaP ^ca^b T\_[TPS^aTb$ [^ `dT _^Sa�P

VT]TaPa d]^b X]VaTb^b P]dP[Tb ST T]caT ,* h )./ \X[[^]Tb ST Tda^b _PaP Tb^b

T\_[TPS^aTb& @^b QT]TUXRX^b ]^ RdP]cXUXRPS^b _PaP [^b T\_[TPS^aTb X]R[dhT] d]P \Ph^a

aTcT]RX�] h [TP[cPS ST [^b T\_[TPS^b$ aT[PRX^]Tb [PQ^aP[Tb \}b bP[dSPQ[Tb$ \T]^b

`dTYPb h RPb^b YdSXRXP[Tb h d]P \TY^a _[P]XUXRPRX�] ST [^b aTRdab^b$ c^S^ [^ RdP[

R^]caXQdXa} P d] Pd\T]c^ VT]TaP[ ST [P _a^SdRcXeXSPS&

FX] R^bc^b bXV]XUXRPcXe^b _PaP [^b caPQPYPS^aTb& DPaP [^b T\_[TPS^aTb2 bT Tb_TaP `dT T[

R^bcT ST T\XcXa d]P STR[PaPRX�] TbRaXcP ]dTeP ^ aTeXbPSP bTP ST )0%)-+ 9HE _PaP [Pb

DKA9 h ST )(%,- 9HE _PaP [Pb T\_aTbPb \}b VaP]STb& @Pb T\_aTbPb cP\QX~] cT]Sa�P]

R^bcTb �]XR^b aT[PRX^]PS^b R^] [P UP\X[XPaXiPRX�] R^] [P ]dTeP 8XaTRcXeP2 d]P \TSXP ST 

-+ 9HE _PaP d]P DKA9 h +1 9HE _PaP d]P T\_aTbP \}b VaP]ST& FT Tb_TaP `dT [^b

R^bc^b ST aTb_^]STa P [Pb b^[XRXcdSTb ST d]P ]dTeP U^a\P ST T\_[T^ bTP] bX\X[PaTb P

[^b STaXePS^b ST [P T\XbX�] ST d]P ]dTeP STR[PaPRX�] TbRaXcP& @^b T\_[TPS^aTb

P]cXRX_P] P[Vd]^b R^bc^b X]SXaTRc^b \^STbc^b !PbTb^aP\XT]c^ [TVP[$ bXbcT\Pb ST

_a^VaP\PRX�] aTeXbPS^b$ cXT\_^ ST VTbcX�] ST aTRdab^b Wd\P]^b$ X]U^a\PRX�] _PaP T[

_Tab^]P[$ TcR&"& @P U[TgXQX[XSPS b�[^ bT _TaSTa} T] T[ \PaVT] !Tb STRXa$ _PaP [P _T`dT�P 

_a^_^aRX�] ST T\_[TPS^aTb `dT WPRT] d] db^ TgcT]bXe^ ST [Pb U^a\Pb \}b U[TgXQ[Tb ST

T\_[T^"& B^ bT Tb_TaP] X\_PRc^b PVaTVPS^b bXV]XUXRPcXe^b T] [^b bP[PaX^b$ Pd]`dT [Pb

_Tab^]Pb ^QcT]Sa�P] [P RP_PRXSPS ST VP]Pa \}b P caPe~b ST [P aTSdRRX�] ST[ bdQT\_[T^

h R^]SXRX^]Tb ST caPQPY^ \}b _aTSTRXQ[Tbu

9] bd\P$ T[ X\_PRc^ bTa} _^bXcXe^ h ]^ b^[^ _^a _a^_^aRX^]Pa \Ph^aTb X]VaTSXT]cTb ST

RTacTiP _PaP [Pb _Tab^]Pb caPQPYPS^aPb bX]^ cP\QX~] \Ph^a bTVdaXSPS h caP]b_PaT]RXP

_PaP [Pb T\_aTbPb&

*& >AD57GC DE9FHDH9FG5E>C

@P X]XRXPcXeP RPaTRT ST X\_PRc^ _aTbd_dTbcPaX^&

+& 5Bw@>F>F 89 @5F 75E<5F 58A>B>FGE5G>I5F

9[ P]cT_a^hTRc^ TgcXT]ST T[ STQTa ST X]U^a\PRX�] ST [Pb T\_aTbPb P [Pb _Tab^]Pb
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*1

caPQPYPS^aPb aTb_TRc^ ST [^b T[T\T]c^b TbT]RXP[Tb ST [P aT[PRX�] [PQ^aP[ T] S^b

Pb_TRc^b& 8T d] [PS^$ bT TbcPQ[TRT TbcP ^Q[XVPRX�] _PaP c^SP aT[PRX�] [PQ^aP[$ ]^

�]XRP\T]cT P`dT[[Pb RdhP SdaPRX�] bd_TaT [Pb RdPca^ bT\P]Pb h$ ST ^ca^ [PS^$ bT 

X]RaT\T]cP] [^b TgcaT\^b b^QaT [^b `dT [P T\_aTbP WP ST _a^_^aRX^]Pa SXRWP

X]U^a\PRX�]& ETb_TRc^ ST[ Pd\T]c^ ST [Pb aT[PRX^]Tb [PQ^aP[Tb ST [Pb `dT bT STaXeP TbcP

^Q[XVPRX�] ST X]U^a\PRX�]$ c^\P]S^ R^\^ aTUTaT]RXP T[ ]�\Ta^ ST R^]caPc^b ST SdaPRX�] 

X]UTaX^a P d] \Tb UXa\PS^b T] T]Ta^ ST *(** !--(&(((" h T[ R^bcT d]XcPaX^ ST [P

l^Q[XVPRX�] ST R^\d]XRPa ^ _dQ[XRPam$ )(( j$ T]cT]SXSP P`dT[[P R^\^ [^b aT`dXbXc^b `dT

STQT Rd\_[Xa T[ X]cTaTbPS^ _PaP X]U^a\Pa P [^b RXdSPSP]^b$ R[XT]cTb$ caPQPYPS^aTb$ TcR&

ST P[V�] WTRW^$ PRcXeXSPS ^ RPaPRcTa�bcXRP$ _dTST] TbcX\PabT d]Pb RPaVPb 

PS\X]XbcaPcXePb ST -$- \X[[^]Tb ST Tda^b& 7^]bXSTaP]S^ `dT TbcT R^bcT d]XcPaX^ bT RXUaP

_^a S^Rd\T]c^$ R^] X]ST_T]ST]RXP ST bd R^]cT]XS^$ ]^ bT R^]bXSTaP `dT bT _a^SdiRP

d] X]RaT\T]c^ ST [Pb RPaVPb PS\X]XbcaPcXePb STaXePS^ ST TbcT Pb_TRc^&

9[ aTbc^ ST [Pb SXb_^bXRX^]Tb ST[ P]cT_a^hTRc^ ]^ VT]TaP] ]dTePb RPaVPb PS\X]XbcaPcXePb

]X \^SXUXRP] RPaVPb TgXbcT]cTb&

,& >AD57GC DCE E5L{B 89 <xB9EC

9bcP ]^a\P cT]Sa} d] X\_PRc^ _^bXcXe^ _^a aPi�] ST V~]Ta^$ hP `dT T[ aTUdTai^ ST [^b

STaTRW^b ST X]U^a\PRX�] h [P VPaP]c�P ST [P _aTeXbXQX[XSPS ST [Pb aT[PRX^]Tb [PQ^aP[Tb

R^]caXQdhT] P T`dX[XQaPa T[ db^ ST[ cXT\_^ _Tab^]P[ h _a^UTbX^]P[$ [^ RdP[ Tb ]TRTbPaX^

_PaP aT\^eTa [Pb STbXVdP[SPSTb ST V~]Ta^ eX]Rd[PSPb P SXRW^ db^&

9] TbcT bT]cXS^$ [P ]^a\P _[P]cTP SXeTab^b RP\QX^b `dT _dTST] aTSd]SPa T] d]P \TY^aP

ST [P XVdP[SPS ST V~]Ta^ T] T[ }\QXc^ [PQ^aP[&

9] _aX\Ta [dVPa$ T] [P \TSXSP T] `dT [^b bTRc^aTb R^] \Ph^a �]SXRT ST X]U^a\P[XSPS$

caPQPY^b Pc�_XR^b h _aTRPaXTSPS b^] bTRc^aTb UdTacT\T]cT UT\X]XiPS^b$ T[

TbcPQ[TRX\XT]c^ ST [Pb TgXVT]RXPb cP]c^ ST _aTeXbXQX[XSPS R^\^ ST caP]b_PaT]RXP

X]U^a\PcXeP bd_^]T] bX] SdSP d]P \TY^aP ST [Pb R^]SXRX^]Tb [PQ^aP[Tb ST [Pb \dYTaTb)

G~]VPbT T] RdT]cP `dT d] X\_^acP]cT ^QYTcXe^ ST [P 8XaTRcXeP T] c^a]^ P[ `dT bT

R^]bcadhT c^S^ T[ RP_�cd[^ >>> Tb [P [dRWP R^]caP [^b caPQPY^b ^RPbX^]P[Tb h Pc�_XR^b `dT

bd_^]T] [P R^]b^[XSPRX�] ST [P ]dTeP Rd[cdaP ST [P _aTRPaXTSPS `dT$ R^\^ bT WP SXRW^$

l_dTST bTa STbRaXcP T] bd bT]cXS^ \}b P\_[X^ R^\^ [P X]bTVdaXSPS h ed[]TaPQX[XSPS$ [P

STbTbcPQX[XiPRX�] h [P _dTbcP T] _T[XVa^ `dT R^]bcXcdhT d] UPRc^a TgXbcT]RXP[ `dT bT

P�PST P [P X]RTacXSd\QaT ST [P _a^_XP eXSPm&   

@^ P]cTaX^a bT _^]T T] aT[PRX�] R^] T[ }\QXc^ ST P_[XRPRX�] ST [^b RP\QX^b aTR^VXS^b2

8T d] [PS^$ [^b R^[TRcXe^b ed[]TaPQ[Tb3 [P caPb_^bXRX�] ST [P 8XaTRcXeP WP ^_cPS^ _^a ]^

TgR[dXa ST ]X]Vd]P \P]TaP P [^b caPQPYPS^aTb R^] _TaX^S^b _aTSTcTa\X]PS^b ST caPQPY^

)

Wcc_b2''fff&Tda^_Pa[&Tda^_P&Td''TcdSTb'FGH8'*(*('..*,1)'>DC@OFGH!*(*(".

.*,1)O9B&_SU
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ST \dh R^acP SdaPRX�]$ caPQPYPS^aTb R^] d]P _PaRXP[XSPS X]e^[d]cPaXP TgcaT\P$ R^] T[

^QYTcXe^ ST [dRWPa R^]caP [P _aTRPaXTSPS WPRXT]S^ \}b VaPe^b^%h ]^ P[ R^]caPaX^% [P

bdbRaX_RX�] ST TbcT cX_^ ST R^]caPc^b&

8T ^ca^ [PS^$ T\_[TPSPb ST W^VPa$ WPRXT]S^ d]P \T]RX�] Tg_aTbP P [P P_[XRPRX�] ST

Tbc^b STaTRW^b P[ }\QXc^ ST[ ETP[ 8TRaTc^ ).*('*())&

5\QPb ^_RX^]Tb ST _^[�cXRP [TVXb[PcXeP bd_^]Sa}] d]P aTSdRRX�] ST [P QaTRWP _a^UTbX^]P[

TgXbcT]cT T]caT \dYTaTb h W^\QaTb STbST T[ \^\T]c^ T] `dT \dRW^b ST Tbc^b R^]caPc^b

b^] ^Rd_PS^b _^a \dYTaTb&

5bX\Xb\^$ [Pb \TY^aPb T] T[ _[P]^ ST [P R[PaXSPS h _aTeXbXQX[XSPS ST [^b R^]caPc^b P

Y^a]PSP _PaRXP[ cP\QX~] PUTRcP] _^bXcXeP\T]cT P [Pb \dYTaTb caPQPYPS^aPb$ T] [P \TSXSP

T] `dT b^] TbcPb `dXT]Tb \}b aTRdaaT] P [Pb Y^a]PSPb _PaRXP[Tb _PaP _^STa

R^\_PcXQX[XiPa [P eXSP [PQ^aP[ R^] [Pb RPaVPb ST RdXSPS^b&

K ]^ b^[^ T[ STaTRW^ ST [Pb _Tab^]Pb caPQPYPS^aPb P SXb_^]Ta ST \PaR^b ST aTUTaT]RXP

`dT [Tb _Ta\XcP] cT]Ta T[ R^]ca^[ ST bd _a^_X^ cXT\_^$ T[ aTR^]^RX\XT]c^ ST[ STaTRW^ P

STbT\_T�Pa ^caPb PRcXeXSPSTb T] _PaP[T[^$ cXT]T bd TUTRc^ T] T[ }\QXc^ ST [Pb 

Tg_TRcPcXePb _a^UTbX^]P[Tb TbcPQ[TRXT]S^ cP\QX~] T[ STaTRW^ ST [Pb _Tab^]Pb

caPQPYPS^aPb P [P b^[XRXcdS ST ^caP U^a\P ST T\_[T^ \}b TbcPQ[T$ [^ `dT _Ta\XcT PbTVdaPa

\TRP]Xb\^b \}b caP]b_PaT]cTb ST _a^\^RX�] h \TY^aP&*

-& >AD57GC 9B @5 >B;5B7>5 K @5 58C@9F79B7>5

@P _aTbT]cT [Th R^]caXQdhT P [P _a^\^RX�] ST [P XVdP[SPS$ _^a [^ `dT cXT]T d] X\_PRc^

_^bXcXe^ STbST T[ _d]c^ ST eXbcP ST [P _aTeT]RX�] h bT]bXQX[XiPRX�] T] [P X]UP]RXP h [P

PS^[TbRT]RXP$ h ST [P _a^\^RX�] ST[ X]cTa~b bd_TaX^a ST[ \T]^a&

.& >AD57GC FC6E9 @5 ;5A>@>5

8T PRdTaS^ R^] [^ _aTeXbc^ T] [P SXb_^bXRX�] PSXRX^]P[ S~RX\P ST [P @Th ,('*((+$ ST )0

ST ]^eXT\QaT$ ST _a^cTRRX�] P [Pb UP\X[XPb ]d\Ta^bPb$ X]ca^SdRXSP _^a [P SXb_^bXRX�]

UX]P[ `dX]cP ST [P @Th *.'*()-$ ST *0 ST Yd[X^$ ST \^SXUXRPRX�] ST[ bXbcT\P ST _a^cTRRX�]

P [P X]UP]RXP h P [P PS^[TbRT]RXP$ STQT bT�P[PabT `dT T[ _a^hTRc^ ]^a\PcXe^ cT]Sa} d] 

X\_PRc^ _^bXcXe^ T] [P UP\X[XP$ P[ Pd\T]cPa [P aT]cP SXb_^]XQ[T ST [Pb UP\X[XPb P[ \TY^aPa

[P _aTeXbXQX[XSPS h [dRWPa R^]caP [P _aTRPaXTSPS [PQ^aP[ T] bdb SXeTabPb U^a\Pb Pc�_XRPb&

/& >AD57GC DCE E5L{B 89 75A6>C 7@>AwG>7C

B^ bT TbcX\P `dT [P ]^a\P R^][[TeT X\_PRc^ P[Vd]^ _^a aPi�] ST RP\QX^ R[X\}cXR^$ T]

c~a\X]^b ST \XcXVPRX�] h PSP_cPRX�] P[ \Xb\^$ ST R^]U^a\XSPS R^] [P @Th /'*(*)$ ST *(

ST \Ph^$ ST RP\QX^ R[X\}cXR^ h caP]bXRX�] T]TaV~cXRP&

* Wcc_b2''fff&X]\dYTaTb&V^Q&Tb''7^]RX[XPRX^]'Hb^bST[GXT\_^&Wc\
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+)

E99%$ 5E1<D139g> 5F @?BC%

9] T[ D[P] 5]dP[ B^a\PcXe^ *(*+$ T] T[ `dT Tbc} _aTeXbcP [P ]^a\P _a^hTRcPSP$ bT

R^]bXSTaP `dT Tbc} bdYTcP P TeP[dPRX�]$ cT]XT]S^ T] RdT]cP T[ RaXcTaX^ _aTeXbc^ T] T[

Pac�Rd[^ +&)&Q" ST[ ETP[ 8TRaTc^ *0.'*()/$ ST *, ST \Pai^$ WPQXSP RdT]cP ST bd _^bXQ[T

X\_PRc^ T] [Pb lRPaVPb PS\X]XbcaPcXePb _PaP [^b STbcX]PcPaX^b ST [P ]^a\P `dT aTbd[cT

bXV]XUXRPcXe^ _^a T[ e^[d\T] ST _^Q[PRX�] PUTRcPSP ^ _^a X]RXSXa T] bTRc^aTb TR^]�\XR^b

^ b^RXP[Tb _aX^aXcPaX^bm$ [^ `dT STQT cT]TabT T] RdT]cP aTb_TRc^ ST [P UdcdaP [Th$ T] cP]c^

`dT bT P\_[XPa}] [Pb ^Q[XVPRX^]Tb X]U^a\PcXePb h [P TgXVT]RXP ST [P U^a\P TbRaXcP$ [^ `dT

bd_^]Sa} d] X]RaT\T]c^ ST [Pb RPaVPb PS\X]XbcaPcXePb&

B^ ^QbcP]cT$ bT _aTe~ [P R^\_T]bPRX�] ST SXRW^ X]RaT\T]c^ \TSXP]cT [P _dTbcP T]

SXb_^bXRX�] _^a T[ FTaeXRX^ D�Q[XR^ ST 9\_[T^ 9bcPcP[ ST d] \^ST[^ ST S^Rd\T]c^ 

X]U^a\PcXe^ b^QaT [Pb R^]SXRX^]Tb ST caPQPY^$ PRRTbXQ[T P caPe~b ST bd bXcX^ fTQ ^UXRXP[ h

_^a ^ca^b \TSX^b PSTRdPS^b& 9[[^ bT _aTe~ T] [P \^SXUXRPRX�] `dT bT Tbc} caP\XcP]S^$

]TRTbPaXP _PaP [P R^aaTRcP X]R^a_^aPRX�] P[ ^aST]P\XT]c^ ]PRX^]P[ ST [P RXcPSP 8XaTRcXeP$

ST[ ETP[ 8TRaTc^ ).-1')110$ ST *, ST Yd[X^& 9] RdP]c^ P [^b ST\}b Pb_TRc^b P cT]Ta T]

RdT]cP$ ]^b aT\XcX\^b P [^ Tg_dTbc^ T] T[ P_PacPS^ I>&+ ST TbcP AT\^aXP$ b^QaT T[

P]}[XbXb ST [Pb RPaVPb PS\X]XbcaPcXePb&
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SYSZS[a\` S`S[QWOYS` RSY Q\[a_Oa\ RS a_OPOX\ S[ _SYOQWx[ Q\[ Y\` QbOYS` YO` ]S_`\[O`
a_OPOXOR\_O` RSPS[ _SQWPW_ W[T\_ZOQWx[ ]\_ S`Q_Wa\% S[ Q\[`\[O[QWO Q\[ Y\ S`aOPYSQWR\
]\_ SY ]_W[QW]W\ [yZS_\ 0 RSY ]WYO_ Sb_\]S\ RS RS_SQV\` `\QWOYS`'

9Y `SUb[R\ Q\[aS[WR\ RS YO 8W_SQaWcO #I9$ +)*2(**.+% RS +) RS Xb[W\ RS +)*2% S` SY
RS_SQV\ O YO ]_ScW`WPWYWROR RS YO` Q\[RWQW\[S` RS a_OPOX\% RW_WUWR\ O UO_O[aWgO_ b[
Q\[\QWZWS[a\ STSQaWc\ RSY Q\[aS[WR\ RS YO _SYOQWx[ YOP\_OY ]\_ ]O_aS RS YO` ]S_`\[O`
a_OPOXOR\_O`% Q\Z\ PO`S `\P_S YO QbOY O`S[aO_ YO RSTS[`O RSY _S`a\ RS `b` RS_SQV\`'

8S Q\[T\_ZWROR Q\[ SY O_avQbY\ +11 RSY H_OaOR\ RS ;b[QW\[OZWS[a\ RS YO I[Wx[
9b_\]SO% YO RW_SQaWcO \PYWUO OY 9`aOR\ ZWSZP_\ RS`aW[OaO_W\ S[ QbO[a\ OY _S`bYaOR\ ^bS
RSPO Q\[`SUbW_`S% RSXO[R\% `W[ SZPO_U\% O YO` Oba\_WRORS` [OQW\[OYS` YO SYSQQWx[ RS YO
T\_ZO f RS Y\` ZSRW\`' 9[ S`aS QO`\% YO W[Q\_]\_OQWx[ OY \_RS[OZWS[a\ S`]Ow\Y RS YO
_S`SwORO RW_SQaWcO% Q\[`WRS_O[R\ ^bS YO YSUW`YOQWx[ S`]Ow\YO fO O[aWQW]O S[ ]O_aS Y\
S`aOPYSQWR\ S[ SYYO% SeWUS YO Z\RWTWQOQWx[ RS R\` [\_ZO` S`]Ow\YO` &b[O Q\[ _O[U\
YSUOY f \a_O _SUYOZS[aO_W\&% f ^bS `\[ YO` `WUbWS[aS`3

' HSea\ _STb[RWR\ RS YO @Sf RSY 9`aOaba\ RS Y\` H_OPOXOR\_S`% O]_\POR\ ]\_ SY FSOY
8SQ_Sa\ @SUW`YOaWc\ +(+)*.% RS +, RS \QabP_S'

' FSOY 8SQ_Sa\ */.2(*221% RS +- RS XbYW\% ]\_ SY ^bS `S RS`O__\YYO SY O_avQbY\ 1%
O]O_aOR\ .% RS YO @Sf RSY 9`aOaba\ RS Y\` H_OPOXOR\_S` S[ ZOaS_WO RS W[T\_ZOQWx[ OY
a_OPOXOR\_ `\P_S Y\` SYSZS[a\` S`S[QWOYS` RSY Q\[a_Oa\ RS a_OPOX\'

9[ QbO[a\ O `b Q\[aS[WR\% SY O[aS]_\fSQa\ RS YSf `S S`a_bQab_O S[ b[ O_avQbY\ y[WQ\% b[O
RW`]\`WQWx[ ORWQW\[OY% R\` RW`]\`WQW\[S` a_O[`Wa\_WO` f `SW` RW`]\`WQW\[S` TW[OYS`' @\`
O`]SQa\` S`S[QWOYS` RS YO _ST\_ZO ]_\fSQaORO `\[ Y\` `WUbWS[aS`3

% =ULPNPKIKPhT LMR ZM]ZU XMN[TLPLU LM RI <M^ LMR 6YZIZ[ZU LM RUY DXIJIQILUXMY%
IVXUJILU VUX MR BMIR 5MKXMZU <MOPYRIZP\U +(+)*.% LM +, LM UKZ[JXM'

' GS S`aOPYSQS SY RS_SQV\ RS YO` ]S_`\[O` a_OPOXOR\_O` O Q\[\QS_ ]\_ S`Q_Wa\ Y\`
O`]SQa\` S`S[QWOYS` RS `b _SYOQWx[ YOP\_OY f O ^bS `b` Q\[RWQW\[S` RS a_OPOX\ `SO[
]_ScW`WPYS`' 5RSZt`% `S W[Q\_]\_O b[O RSTW[WQWx[ RS Y\ ^bS RSPS S[aS[RS_`S ]\_
Q\[RWQW\[S` ]_ScW`WPYS`'

5 aOY STSQa\% `S Z\RWTWQO YO YSa_O V$ RSY O_avQbY\ -'+% Q\[ aOY RS UO_O[aWgO_ YO W[aSU_OQWx[
RS Y\` ]_W[QW]W\` Pt`WQ\` RS a_O[`]O_S[QWO f ]_ScW`WPWYWROR RS YO` Q\[RWQW\[S` YOP\_OYS`
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'

^bS W[`]W_O[ YO 8W_SQaWcO #I9$ +)*2(**.+% RS +) RS Xb[W\ RS +)*2' 9Y Q\[aS[WR\ OQabOY
RS YO YSa_O V$ ]O`O O `S_ YO [bScO YSa_O W$'

' GS SeaWS[RS YO \PYWUOQWx[ RS ^bS TWUb_S[ ]\_ S`Q_Wa\ Y\` Q\[a_Oa\` RS a_OPOX\ RS
Rb_OQWx[ W[TS_W\_ O QbOa_\ `SZO[O`% O aOY STSQa\ `S Z\RWTWQO SY O]O_aOR\ + RSY O_avQbY\ 1'

GS OwORS% O YO \PYWUOQWx[ RS YO SZ]_S`O RS W[T\_ZO_ ]\_ S`Q_Wa\ O YO ]S_`\[O a_OPOXOR\_O
`\P_S Y\` SYSZS[a\` S`S[QWOYS` RS `b _SYOQWx[ YOP\_OY% YO \PYWUOQWx[ RS W[T\_ZO_ QbO[R\
`S ]_\RbgQO QbOY^bWS_ Z\RWTWQOQWx[ `\P_S RWQV\` SYSZS[a\` S`S[QWOYS`' 5RSZt`% `S
SeaWS[RS RWQVO \PYWUOQWx[% VO`aO OV\_O YWZWaORO O YO` _SYOQW\[S` YOP\_OYS` `b]S_W\_S` O
QbOa_\ `SZO[O` RS Rb_OQWx[% O a\RO` YO` _SYOQW\[S` Q\[ W[RS]S[RS[QWO RS `b Rb_OQWx['

5 aOY STSQa\% `S Z\RWTWQO SY O]O_aOR\ . RSY O_avQbY\ 1% ]O_O a_O[`]\[S_ Y\` O_avQbY\` - f /
RS YO 8W_SQaWcO #I9$ +)*2(**.+% RS +) RS Xb[W\ RS +)*2% _SYOaWc\` _S`]SQaWcOZS[aS O YO
SeaS[`Wx[ RS YO W[T\_ZOQWx[% f OY `b]bS`a\ RS Z\RWTWQOQWx[ RS YO _SYOQWx[ YOP\_OY'

' GS W[Q\_]\_O YO \PYWUOQWx[ ]\_ YO SZ]_S`O RS S[a_SUO_ W[T\_ZOQWx[ ORWQW\[OY S[ Y\`
`b]bS`a\` RS baWYWgOQWx[ RS `W`aSZO` Oba\ZOaWgOR\` RS a\ZO RS RSQW`W\[S`% \ RS
`SUbWZWS[a\ \ cWUWYO[QWO RS`aW[OR\` O ]_\]\_QW\[O_ W[T\_ZOQWx[ _SYScO[aS O STSQa\` RSY
SXS_QWQW\ RS `b` TOQbYaORS` RS RW_SQQWx[% US`aWx[ f Q\[a_\Y'

5 aOY STSQa\% `S OwORS b[ [bSc\ O_avQbY\ 1 PW`% ]O_O UO_O[aWgO_% `SUy[ YO ZSZ\_WO ^bS
OQ\Z]OwO OY aSea\% Y\` STSQa\` ^bS ]_S`Q_WPS YO RW_SQaWcO% f Q\[ PO`S S[ YO ]_S__\UOaWcO
RS Y\` 9`aOR\` ZWSZP_\` RS W[a_\RbQW_ RW`]\`WQW\[S` YSUOYS` Zt` TOc\_OPYS` ]O_O Y\`
a_OPOXOR\_S`% ]_ScW`aO S[ SY O_avQbY\ +)'+ RS YO 8W_SQaWcO #I9$ +)*2(**.+% RS +) RS Xb[W\
RS +)*2'

' GS S`aOPYSQS YO \PYWUOQWx[ RS ^bS SY _SUW`a_\ RS YO X\_[ORO RS YO` ]S_`\[O`
a_OPOXOR\_O` O aWSZ]\ ]O_QWOY RSPO W[QYbW_ SY V\_O_W\ Q\[Q_Sa\ RS W[WQW\ f TW[OYWgOQWx[ RS
O^bSYYO' 5RSZt`% `S S`aOPYSQS ^bS SY W[Q_SZS[a\ \ RW`ZW[bQWx[ RS YO` V\_O` RS a_OPOX\
S[ SY Q\[a_Oa\ O aWSZ]\ ]O_QWOY aS[R_t QO_tQaS_ c\Yb[aO_W\'

5`WZW`Z\% `S O`SUb_O O YO` ]S_`\[O` a_OPOXOR\_O` O aWSZ]\ ]O_QWOY SY [WcSY RS
]_ScW`WPWYWROR f a_O[`]O_S[QWO `\P_S YO RW`a_WPbQWx[ RSY aWSZ]\ RS a_OPOX\ f `b ]_S`aOQWx[
STSQaWcO S[ Y\` au_ZW[\` S`aOPYSQWR\` S[ YO RW_SQaWcO% S[ ]O_aWQbYO_% S[ SY ]OQa\ RS V\_O`
Q\Z]YSZS[aO_WO` RSPS W[QYbW_`S SY ZO_Q\ aSZ]\_OY S[ SY ^bS ]bSRS SeWUW_`S YO
]_S`aOQWx[ RS `S_cWQW\`4 O`WZW`Z\% `S UO_O[aWgO SY ]YOg\ RS ]_SOcW`\ Zv[WZ\ RS a_S`
RvO`% `W PWS[ S[ SY QO`\ RS QO[QSYOQWx[ a\aOY \ ]O_QWOY ]\_ ]O_aS RS YO SZ]_S`O RS YO
_SOYWgOQWx[ RS RWQVO` V\_O` `W[ \P`S_cO_ SY ]YOg\ RS ]_SOcW`\ O[aS_W\_% YO ]S_`\[O
a_OPOXOR\_O Q\[`S_cO_t S[ a\R\ QO`\ SY RS_SQV\ O YO _Sa_WPbQWx[ Q\__S`]\[RWS[aS

5 aOY STSQa\% `S Z\RWTWQO SY O_avQbY\ *+'-'Q$ f S$ f .'Q$ f R$% ]O_O W[Q\_]\_O_ OY
\_RS[OZWS[a\ W[aS_[\ YO` ]_ScW`W\[S` RS Y\` O_avQbY\` -'+'Z$'WW$ f *) RS YO 8W_SQaWcO #I9$
+)*2(**.+% RS +) RS Xb[W\ RS +)*2'
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(

' GS S`aOPYSQS SY YvZWaS ZteWZ\ RS `SW` ZS`S` RS Rb_OQWx[ RSY ]S_W\R\ RS ]_bSPO%
^bS RSPS_t Q\[QS_aO_`S ]\_ S`Q_Wa\' 5RSZt`% S[ SY QO`\ RS Y\` Q\[a_Oa\` aSZ]\_OYS`% SY
]S_W\R\ RS ]_bSPO [\ ]\R_t SeQSRS_ RS b[ ZS` `W SY Q\[a_Oa\ aWS[S b[O Rb_OQWx[ WUbOY
\ `b]S_W\_ O / ZS`S`% ]S_W\R\ ^bS `S _SRbQW_t ]O_O Q\[a_Oa\` RS Rb_OQWx[ W[TS_W\_ S[ YO
]_\]\_QWx[ ^bS Q\__S`]\[RO' 5`WZW`Z\% [\ ]\R_t[ Q\[QS_aO_`S ]S_W\R\` RS ]_bSPO
]O_O Q\[a_Oa\` RS Rb_OQWx[ W[TS_W\_ O 0 RvO`% QbOY^bWS_O ^bS `SO YO Z\ROYWROR RS Y\`
ZW`Z\`'

5 aOY STSQa\% `S Z\RWTWQO SY O_avQbY\ *-'*% ]O_O a_O[`]\[S_ SY O_avQbY\ 1 RS YO 8W_SQaWcO
#I9$ +)*2(**.+% RS +) RS Xb[W\ RS +)*2' D\_ \a_\ YOR\% YO RW`]\`WQWx[ a_O[`Wa\_WO ]_WZS_O
RSY O[aS]_\fSQa\ RS YSf S`aOPYSQS YO `bP`W`aS[QWO RSY _uUWZS[ O[aS_W\_ ]O_O Y\` ]S_W\R\`
RS ]_bSPO S[ a_O[`Qb_`\ S[ YO TSQVO RS `b S[a_ORO S[ cWU\_'

' GS _SQ\US Se]_S`OZS[aS YO ]_\VWPWQWx[ RS ^bS YO SZ]_S`O \P`aOQbYWQS \ WZ]WRO O
YO ]S_`\[O a_OPOXOR\_O YO ]_S`aOQWx[ RS `S_cWQW\` ]O_O \a_O` SZ]_S`O`% O`v Q\Z\ RS ^bS
S`aO `bT_O b[ a_Oa\ RS`TOc\_OPYS ]\_ `b ]Yb_WSZ]YS\' s[WQOZS[aS `S ]\R_t[ RW`]\[S_
_S`a_WQQW\[S` ]\_ W[Q\Z]OaWPWYWROR PO`ORO` S[ QOb`O` \PXSaWcO`'

5 aOY STSQa\% `S Z\RWTWQO SY O_avQbY\ +*'*% ]O_O a_O[`]\[S_ SY O_avQbY\ 2 RS YO 8W_SQaWcO
#I9$ +)*2(**.+% RS +) RS Xb[W\ RS +)*2'

' GS S`aOPYSQS SY RS_SQV\ RS YO` ]S_`\[O` a_OPOXOR\_O` O `\YWQWaO_ \a_O T\_ZO RS
SZ]YS\ ^bS \T_SgQO ZSX\_S` Q\[RWQW\[S` \ b[O ]_ScW`WPWYWROR f b[O `SUb_WROR ZOf\_S`
f O _SQWPW_ b[O _S`]bS`aO Z\aWcORO ]\_ S`Q_Wa\ RS YO SZ]_S`O% S[ b[ ]YOg\ [\ `b]S_W\_
O b[ ZS` \ a_S` ZS`S` S[ SY QO`\ RS SZ]_S`O`% QbfO` ]YO[aWYYO` [\ `b]S_S[ YO` RWSg
]S_`\[O` a_OPOXOR\_O`'

5 aOY STSQa\% `S OwORS b[ [bSc\ O_avQbY\ +* PW`% ]O_O a_O[`]\[S_ Y\ S`aOPYSQWR\ S[ SY
O_avQbY\ *+ RS YO 8W_SQaWcO #I9$ +)*2(**.+% RS +) RS Xb[W\ RS +)*2'

' ;W[OYZS[aS% `S OwORS b[O [bScO RW`]\`WQWx[ ORWQW\[OY cWUS`WZ\QaOcO% ]O_O
S`aOPYSQS_ ^bS YO` _STS_S[QWO` VSQVO` O Y\` O_avQbY\` 1 f +* S[ \a_O` RW`]\`WQW\[S` `S
S[aS[RS_t[ VSQVO`% QbO[R\ ]_\QSRO% O Y\` O_avQbY\` 1 PW` f +* PW`'

% =ULPNPKIKPhT LMR BMIR 5MKXMZU */.1(*110% LM +- LM Q[RPU% VUX MR W[M YM
LMYIXXURRI MR IXZgK[RU 0% IVIXZILU .% LM RI <M^ LMR 6YZIZ[ZU LM RUY DXIJIQILUXMY
MT SIZMXPI LM PTNUXSIKPhT IR ZXIJIQILUX YUJXM RUY MRMSMTZUY MYMTKPIRMY LMR
KUTZXIZU LM ZXIJIQU'

' 9[ RS`O__\YY\ RSY [bSc\ O_avQbY\ 1 PW` RSY aSea\ _STb[RWR\ RS YO @Sf RSY 9`aOaba\ RS
Y\` H_OPOXOR\_S`% _SYOaWc\ O YO \PYWUOQWx[ RS W[T\_ZO_ O YO` ]S_`\[O` a_OPOXOR\_O` RS YO
baWYWgOQWx[ RS `W`aSZO` Oba\ZOaWgOR\` RS a\ZO RS RSQW`W\[S`% RS `SUbWZWS[a\ \ RS
cWUWYO[QWO% `S S`aOPYSQS[ Y\` Sea_SZ\` O W[QYbW_ Q\Z\ W[T\_ZOQWx[ OQS_QO RS RWQV\`
`W`aSZO`' 5RSZt`% `S ORO]aO SY tZPWa\ RS O]YWQOQWx[ RSY _STS_WR\ _SOY RSQ_Sa\% ^bS fO
[\ QW_Qb[`Q_WPW_t `b O]YWQOPWYWROR O YO` _SYOQW\[S` YOP\_OYS` QbfO Rb_OQWx[ `SO `b]S_W\_
O QbOa_\ `SZO[O`'
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)

5 aOY STSQa\% `S Z\RWTWQO SY O_avQbY\ * RSY FSOY 8SQ_Sa\ */.2(*221% RS +- RS XbYW\% ]O_O
OwORW_% S[ `b O]O_aOR\ *% YO _SZW`Wx[ OY [bSc\ O_avQbY\ 1 PW` RSY aSea\ _STb[RWR\ RS YO
@Sf RSY 9`aOaba\ RS Y\` H_OPOXOR\_S`4 f ]O_O ORO]aO_ YO _SROQQWx[ RS `b O]O_aOR\ +%
_SYOaWc\ OY tZPWa\ RS O]YWQOQWx[' D\_ \a_O ]O_aS% `S W[Q\_]\_O b[ [bSc\ O_avQbY\ + PW`% S[
RS`O__\YY\ RSY O_avQbY\ 1 PW` RSY ]_SQWaOR\ aSea\ YSUOY'

' GS W[Q\_]\_O[ [bSc\` SYSZS[a\` S`S[QWOYS` RSY Q\[a_Oa\ RS a_OPOX\ `\P_S Y\` ^bS
SY SZ]_S`O_W\ RSPS_t W[T\_ZO_ OY a_OPOXOR\_' 5`WZW`Z\% `S OQabOYWgO YO W[T\_ZOQWx[
ORWQW\[OY ^bS S` \PYWUOa\_W\ S[a_SUO_ O YO` ]S_`\[O` a_OPOXOR\_O` S[cWORO` O \a_\
9`aOR\ ZWSZP_\ \ O b[ aS_QS_ ]Ov`'

5 aOY STSQa\% `S Z\RWTWQO[ Y\` O_avQbY\` + f , RSY FSOY 8SQ_Sa\ */.2(*221% RS +- RS XbYW\%
]O_O a_O[`]\[S_ _S`]SQaWcOZS[aS Y\` O_avQbY\` - f 0 RS YO 8W_SQaWcO #I9$ +)*2(**.+% RS
+) RS Xb[W\ RS +)*2'

' GS W[Q\_]\_O[ [bSc\` OXb`aS` S[ _SYOQWx[ Q\[ YO W[T\_ZOQWx[ `\P_S YO Z\RWTWQOQWx[
RS YO` Q\[RWQW\[S` RS YO _SYOQWx[ YOP\_OY% Y\` ZSRW\` RS W[T\_ZOQWx[ f Y\` ]YOg\` RS
W[T\_ZOQWx[% ]O_O UO_O[aWgO_ `b Q\VS_S[QWO Q\[ YO RW_SQaWcO'

5 aOY STSQa\% `S Z\RWTWQO[ Y\` O_avQbY\` -% . f / RSY FSOY 8SQ_Sa\ */.2(*221% RS +- RS
XbYW\% ]O_O a_O[`]\[S_ Y\` O_avQbY\` ,% .'* f / RS YO 8W_SQaWcO #I9$ +)*2(**.+% RS +) RS
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aSea\ _STb[RWR\ RS YO @Sf RSY 9`aOaba\ RS Y\` H_OPOXOR\_S`% OZ]O_OR\ ]\_ YO _S`S_cO RS
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_SUYOZS[aO_W\ RS YO` RW`]\`WQW\[S` Z\RWTWQORO`% RS ZO[S_O ^bS `S _S`]SaO YO
Q\SeW`aS[QWO RS ]_SQS]a\` Q\[ RW`aW[a\ _O[U\ f cOY\_ `W[ ^bS `S ]_\RbgQO YO
Q\[USYOQWx[ RSY _O[U\ RS O^bSYYO` Z\RWTWQOQW\[S` RW`]bS`aO` ]\_ YO YSf ]_\fSQaORO'

+' @XUKMLPSPMTZU'
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+)*2% _SYOaWcO O YO Q\[QWYWOQWx[ RS YO cWRO TOZWYWO_ f YO cWRO ]_\TS`W\[OY RS Y\` ]_\US[Wa\_S`
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RS`R\PYOZWS[a\ \ _S\_UO[WgOQWx[ [\_ZOaWcO `SO[ O]YWQOPYS` OY ]_\QSRWZWS[a\ RS
SYOP\_OQWx[ RSY O[aS]_\fSQa\ RS YSf ^bS `S W[T\_ZO'

5 Q\[aW[bOQWx[% `S Se]\[S[ Y\` ]_W[QW]OYS` VWa\` `SUbWR\` O Y\ YO_U\ RS YO a_OZWaOQWx[
RSY O[aS]_\fSQa\ RS YSf3

O$ H_tZWaS` cW[QbYOR\` OY ]_W[QW]W\ RS a_O[`]O_S[QWO f ]O_aWQW]OQWx[3

& GS VO `b`aO[QWOR\% RS OQbS_R\ Q\[ Y\ S`aOPYSQWR\ S[ SY O_avQbY\ +/'+ RS YO QWaORO
@Sf .)(*220% RS +0 RS [\cWSZP_S% f RSY O_avQbY\ *,,'* RS YO @Sf ,2(+)*.% RS * RS
\QabP_S% RSY D_\QSRWZWS[a\ 5RZW[W`a_OaWc\ 7\Zy[ RS YO` 5RZW[W`a_OQW\[S` DyPYWQO`%
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Tipo de documentación fisica: Documentación adjunta digitalizada

Enviado por SIR: Sí

Información del registro

Tipo Asiento: Salida

Resumen/Asunto: Anteproyecto de ley por la que se modifica el texto refundido de la Ley del Estatuto de los Trabajadores, aprobado
por el Real Decreto Legislativo 2/2015, de 23 de octubre, y otras disposiciones en materia laboral, para la
transposición...

Unidad de tramitación origen/Centro
directivo:

Subdirección General de Informes y Relaciones Internacionales - EA0044688 / Ministerio de Hacienda y Función
Pública

Unidad de tramitación
destino/Centro directivo:

Ministerio de Trabajo y Economía Social - E05066501 / Ministerio de Trabajo y Economía Social

Ref. Externa:

Adjuntos

Nombre: Informe.pdf

Tamaño (Bytes): 667.440

Validez: Original

Tipo: Documento Adjunto

CSV: GEISER-05c6-4c77-baa2-4442-ab03-a613-6dce-da4a
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753ae9ed59dda66c7

Observaciones:

La Oficina de Registro Registro Auxiliar de la Secretaría General Técnica declara que las imágenes electrónicas anexadas son imagen fiel e íntegra de los documentos en
soporte físico origen, en el marco de la normativa vigente.

El registro realizado está amparado en el Artículo 16 de la Ley 39/2015.

De acuerdo con el art. 31.2b de la Ley 39/15, a los efectos del cómputo de plazo fijado en días hábiles, y en lo que se refiere al cumplimiento de plazos por los interesados, la presentación en un día
inhábil se entenderá realizada en la primera hora del primer día hábil siguiente salvo que una norma permita expresamente la recepción en día inhábil.
Podrán consultar el estado de su registro en Carpeta ciudadana. https://sede.administracion.gob.es/carpeta/
La documentación adjunta estará disponible para su consulta y descarga durante un período de un año.
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