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;[ =^QXTa]^ ETadP]^ WP P_a^QPS^ [P E^[ycXRP CPRX^]P[ ST B^STa]XiPRX{] ST [P =TbcX{] E|Q[XRP P[

,*,++ h bd E[P] ST ?\_[T\T]cPRX{],( ?VdP[\T]cT& WP P_a^QPS^ d] E[P] ST 6RRX{] ST =^QXTa]^

6QXTac^ `dT _Ta\XcXav PcT]STa [^b R^\_a^\Xb^b bdbRaXc^b T] [P 6[XP]iP _^a T[ =^QXTa]^ 6QXTac^ h

`dT P[X\T]cP ^ca^b [X]TP\XT]c^b ST _^[ycXRP R^\^ T[ BP]dP[ _PaP BTY^aPa [P 6cT]RX{] P [P

8XdSPSP]yP T] [Pb ;]cXSPSTb ST [P 6S\X]XbcaPRX{] E|Q[XRP( ;] TbcT R^]Yd]c^ ST _^[ycXRPb ]dTePb&

`dT aTU^a\P] T[ \PaR^ ST PRcdPRX{] ST[ ;bcPS^ ETadP]^& wbcT bT ^Q[XVP P X]R^a_^aPa \TRP]Xb\^b ST

_PacXRX_PRX{] RXdSPSP]P _PaP [P T[PQ^aPRX{] ST _^[ycXRPb _|Q[XRPb( I^SPb T[[Pb bT T]RdT]caP] QPY^ [P

aTRc^ayP ST [P EaTbXST]RXP ST[ 8^]bTY^ ST BX]Xbca^b& P caPewb ST bd HTRaTcPayP ST =TbcX{] E|Q[XRP

;[ ^QYTcXe^ ST[ _aTbT]cT TbcdSX^ Tb STbPaa^[[Pa d]P _a^_dTbcP `dT eXPQX[XRT TbcT X\_TaPcXe^ ST

_PacXRX_PRX{] RXdSPSP]P T] T[ ;bcPS^( A^b X]bd\^b _aTeXbc^b _PaP T[[^ b^]4

$ AP XST]cXUXRPRX{] ST[ \PaR^ X]bcXcdRX^]P[ ST [P _PacXRX_PRX{] RXdSPSP]P T] T[ ETa|&

_PacXRd[Pa\T]cT T[ _TacX]T]cT P [P T[PQ^aPRX{] h VTbcX{] ST _^[ycXRPb _|Q[XRPb `dT aT`dXTaT [P

X\_[T\T]cPRX{] ST[ E[P] ST =^QXTa]^ 6QXTac^ h E^[ycXRP CPRX^]P[ ST B^STa]XiPRX{] ST [P

=TbcX{] E|Q[XRP P[ ,*,+

$ J] SXPV]{bcXR^ ST [P _PacXRX_PRX{] RXdSPSP]P T] T[ SXbTz^ T X\_[T\T]cPRX{] ST [Pb _^[ycXRPb

_|Q[XRPb T] T[ _^STa TYTRdcXe^& `dT c^\T T] R^]bXSTaPRX{]4

& AP ]^a\PcXeP R^aaTb_^]SXT]cT

& ;eP[dPRX^]Tb `dT b^QaT [P \PcTaXP WPhP] aTP[XiPS^ [Pb T]cXSPSTb ST[ ;bcPS^& T]cXSPSTb

PRPSw\XRPb& [P R^^_TaPRX{] X]cTa]PRX^]P[ h STbST [P b^RXTSPS RXeX[

& ;g_TaXT]RXPb aTRXT]cTb ST _PacXRX_PRX{] `dT STQP] bTa STbcPRPSPb

& ;g_TaXT]RXPb X]cTa]PRX^]P[Tb R^\_PaPSPb

6bX\Xb\^& T[ _aTbT]cT S^Rd\T]c^ R^]cXT]T T[ SXbTz^ QvbXR^ ST [P _a^_dTbcP _PaP _a^\^eTa [P

_PacXRX_PRX{] RXdSPSP]P T] [P _^[ycXRPb _|Q[XRPb& R^] [P UX]P[XSPS ST R^]caXQdXa P [^b TbUdTai^b `dT

eXT]T STbPaa^[[PS^ [P HTRaTcPayP ST =TbcX{] E|Q[XRP ST [P EaTbXST]RXP ST[ 8^]bTY^ ST BX]Xbca^b y

E8B& R^] T[ P_^h^ ST[ Ea^VaP\P Ea^9TbRT]caP[XiPRX{] ST JH6?9(

+ 9TRaTc^ Hd_aT\^ Cq **.',*+-'E8B ST 3 ST T]Ta^ ST ,*+-(
, GTb^[dRX{] BX]XbcTaXP[ Cq +,/ y ,*+- y E8B ST +0 ST \Ph^ ST ,*+-(



'

) 2SRVNIJUFHNSRJV VSGUJ PF >FUWNHNTFHNhR 2NXIFIFRF

A^b \TRP]Xb\^b ST _PacXRX_PRX{] RXdSPSP]P _a^SdRT] d]P aT[PRX{] SXaTRcP T]caT T[ ;bcPS^ h [^b

RXdSPSP]^b( ;[[^b STQT] _Ta\XcXa `dT [Pb Tg_TRcPcXePb h ST\P]SPb ST [P b^RXTSPS [[TVdT] P[ ;bcPS^ P

caPewb ST _a^RTb^b X]bcXcdRX^]P[XiPS^b-& aTR^VTa [Pb X]XRXPcXePb ST [P b^RXTSPS RXeX[ h T]caTVPa P [P

RXdSPSP]yP [P RP_PRXSPS ST UXbRP[XiPa [P RP[XSPS ST [^b bTaeXRX^b _|Q[XR^b& [P _TacX]T]RXP ST[ caPc^ ST

[^b Ud]RX^]PaX^b h [P PSTRdPSP VTbcX{] ST [^b aTRdab^b _|Q[XR^b( ;] TbT bT]cXS^& [^b \TRP]Xb\^b ST

_PacXRX_PRX{] RXdSPSP]P eXPQX[XiP] T[ _aX]RX_X^ ST _dQ[XRXSPS ST[ ;bcPS^ h UPRX[XcP] `dT wbcT ^aXT]cT

bdb _aX^aXSPSTb _^a [P ST\P]SP5 Tb STRXa& _a^_XRXP] `dT T[ ;bcPS^ PRc|T T] Ud]RX{] ST [Pb

]TRTbXSPSTb ^ _aX^aXSPSTb Tg_aTbPSPb _^a [^b RXdSPSP]^b& [^ `dT \TY^aP bd [TVXcX\XSPS( <X]P[\T]cT&

[^b \TRP]Xb\^b ST _PacXRX_PRX{] RXdSPSP]P PQaT] Tb_PRX^b _PaP [P R^]RTacPRX{] ST [^b X]cTaTbTb

SXeTab^b ST [P b^RXTSPS& _Ta\XcXT]S^ [P R^]bcadRRX{] ST PVT]SPb R^\d]Tb ST _aX^aXSPSTb(

8^] aT[PRX{] P [P _PacXRX_PRX{] RXdSPSP]P _dTST] Te^RPabT ^QYTcXe^b \dh SXUTaT]cTb5 bX] T\QPaV^&

STcavb ST c^S^b T[[^b Tbcv bXT\_aT [P RP_PRXSPS ST [^b RXdSPSP]^b h RXdSPSP]Pb ST X]RXSXa T] [Pb

STRXbX^]Tb `dT c^\P] [^b PRc^aTb TbcPcP[Tb PRTaRP ST [Pb _^[ycXRPb h [^b bTaeXRX^b `dT PUTRcPav] bdb

eXSPb( HX QXT] T[ STaTRW^ QvbXR^ ST _PacXRX_PRX{] T] d]P ST\^RaPRXP Tb T[ STaTRW^ ST T[TVXa P

aT_aTbT]cP]cTb h Pdc^aXSPSTb T] _a^RTb^b T[TRc^aP[Tb _TaX{SXR^b& [XQaTb h R^\_TcXcXe^b5 [P

X]bcXcdRX^]P[XiPRX{] ST ^ca^b \TRP]Xb\^b ST _PacXRX_PRX{] RXdSPSP]P _Ta\XcT PSTRdPa [Pb _^[ycXRPb h

[^b bTaeXRX^b P [Pb R^]SXRX^]Tb Tb_TRyUXRPb ST bdb dbdPaX^b& ^ P bdb Tg_TRcPcXePb `dT ]^ bXT\_aT b^]

QXT] aTR^VXSPb _^a T[ bXbcT\P _^[ycXR^( AP X]R^a_^aPRX{] ST [^b dbdPaX^b T] [P TeP[dPRX{] ST [^b

bTaeXRX^b& R^]bcadhT& PST\vb& bXbcT\Pb ST X]cTa[^RdRX{] _|Q[XR^'_aXePS^b \dRW^ \vb RTaRP]^b( ;]

TbP [y]TP& ST [^b SXeTab^b UX]Tb `dT _dTST cT]Ta [P _PacXRX_PRX{] RXdSPSP]P& X]cTaTbP P[ _aTbT]cT

TbcdSX^ [^b `dT cXT]T] `dT eTa R^] [P _PacXRX_PRX{] T] [P T[PQ^aPRX{] h VTbcX{] ST [Pb _^[ycXRPb

_|Q[XRPb& h T[ R^]ca^[ h eXVX[P]RXP ST [^b bTaeXRX^b `dT T[ ;bcPS^ T]caTVP P [P RXdSPSP]yP(

;b _^bXQ[T SXbcX]VdXa S^b VaP]STb RP\_^b ST _PacXRX_PRX{] RXdSPSP]P `dT _dTST] bTaeXa _PaP P\Q^b

UX]Tb4 [^b \TRP]Xb\^b ST ST\^RaPRXP SXaTRcP h [^ `dT bT ST]^\X]P [^b X]cTaUPRTb b^RX^'TbcPcP[Tb.&

A^b \TRP]Xb\^b ST ST\^RaPRXP SXaTRcP& R^\^ bT eTav \vb PST[P]cT& Tbcv] ]^a\PS^b T] [P

8^]bcXcdRX{] E^[ycXRP ST[ ;bcPS^ ETadP]^ h STbPaa^[[PS^b T] [P ATh Cq ,0-**& ATh ST 9TaTRW^b ST

EPacXRX_PRX{] h 8^]ca^[ 8XdSPSP]^( ;bc^b b^]4 T[ STaTRW^ ST X]XRXPcXeP [TVXb[PcXeP& T[ STaTRW^ ST

aTUTaw]Sd\& T[ STaTRW^ ST aTe^RPc^aXP ST Pdc^aXSPSTb h T[ STaTRW^ ST aT\^RX{] ST Ud]RX^]PaX^b/(

;bcT R^]Yd]c^ ST STaTRW^b T]caTVP P [^b RXdSPSP]^b h RXdSPSP]Pb [P X]XRXPcXeP ST PRcdPa R^aaXVXT]S^

Taa^aTb d ^\XbX^]Tb ST aT_aTbT]cP]cTb h Pdc^aXSPSTb T[TVXSPb( ;bc^b \TRP]Xb\^b ]^ STUX]T]

_a^_XP\T]cT Tb_PRX^b ST SXv[^V^5 b^] _^a T[ R^]caPaX^ TgcaT\PSP\T]cT TUXRPRTb4 d]P Pdc^aXSPS bTav

aTe^RPSP X]\TSXPcP\T]cT STb_dwb ST `dT d]P R^]bd[cP aTe^RPc^aXP Pby [^ STcTa\X]T5 T[ 8^]VaTb^

STQTav X]R^a_^aPa T] bd PVT]SP d]P X]XRXPcXeP [TVXb[PcXeP h d] aTUTaw]Sd\ [P R^]eTacXav T] [Th& bTP

RdP[ UdTaT [P ^_X]X{] ST[ 8^]VaTb^ h T[ ;YTRdcXe^( ETa^ _PaP T[[^& [Pb R^]SXRX^]Tb ST TYTaRXRX^ ST [^b

STaTRW^b ST _PacXRX_PRX{] h R^]ca^[ aT`dXTaT] bTa \dh TgXVT]cTb T] [P \TSXSP T] `dT STQT]

VPaP]cXiPa `dT ]^ bT STbTbcPQX[XRT _Ta\P]T]cT\T]cT T[ TYTaRXRX^ ST _^STa TbcPQ[TRXS^ R^\^

_a^SdRc^ ST _a^RTb^b T[TRc^aP[Tb& h `dT [P aTe^RPRX{] ST Pdc^aXSPSTb ^ [P aTU^a\P ST [^b \PaR^b

- 8dP]S^ ]^ TgXbcT] \TRP]Xb\^b X]bcXcdRX^]P[Tb& ST\P]SPb h Tg_TRcPcXePb ^ ]^ [[TVP] P[ ;bcPS^ PRd\d[v]S^bT R^\^
\P[TbcPa h STbR^]UXP]iP& ^ bT RP]P[XiP] P caPewb ST \TRP]Xb\^b ]^ X]bcXcdRX^]P[XiPS^b R^\^ T[ [^QQh ^ [P PRRX{] R^[TRcXeP
SXbad_cXeP h WPbcP eX^[T]cP(
. 6[ aTb_TRc^& ewPbT4 7P]R^ Bd]SXP[( .2<9?8 06BF946C 1@B< 7@B /@@B /6@A=6{) <c QSSUcYR\U U^ Wcc_4))fff'
fSb(f^a[SQP]Z(^aV)TgcTa]P[)STUPd[c)L9H8^]cT]cHTaeTa)?L-E)?7),**-)+*)*1)****3*-.+N,**-+**1+/*+,+)GT]STa
TS)E9<),023/*E6E;G*L9G*,**.(_SU( KTa _PacXRd[Pa\T]cT [P _vVX]P 0 h bXVdXT]cTb
/ ;bcT |[cX\^ ]^ bT WP P_[XRPS^ ]d]RP T] T[ ETa|(



(

[TVP[Tb ]^ bTP T[ _a^SdRc^ ST \X]^ayPb PRcXePb& bX]^ ST VaP]STb R^]bT]b^b( AP RdTbcX{] ]d\waXRP& P

SXUTaT]RXP ST ^ca^b \TRP]Xb\^b ST _PacXRX_PRX{] RXdSPSP]P& Tb RT]caP[5 bT Tg_aTbP T] d] ]|\Ta^ ST

UXa\Pb ST aTb_P[S^ $_a^_^aRX^]P[ P[ _PSa{] ST T[TRc^aTb% h T] [P Tg_aTbX{] \Ph^aXcPaXP RXdSPSP]P P

caPewb ST[ e^c^(

A^b X]cTaUPRTb b^RX^yTbcPcP[Tb& T] RP\QX^& b^] \vb QXT] Tb_PRX^b ST SXv[^V^ T]caT ;bcPS^ h

H^RXTSPS( Hd X]bcXcdRX^]P[XiPRX{] Tg_aTbP [P e^[d]cPS ST[ ;bcPS^ ST PQaXa bdb STRXbX^]Tb P [P

X]cTa[^RdRX{] R^] [P b^RXTSPS( HX QXT] [ThTb ^aVv]XRPb ST V^QXTa]^b STbRT]caP[XiPS^b h bdb

\^SXUXRPc^aXPb ]^a\P] [P ^Q[XVPRX{] ST [^b V^QXTa]^b aTVX^]P[Tb h [^b V^QXTa]^b [^RP[Tb ST

R^]e^RPa[^b $8^]bTY^b ST 8^^aSX]PRX{] GTVX^]P[& A^RP[ h EaTbd_dTbc^ EPacXRX_PcXe^%5 d]P P\_[XP h

SXb_TabP ]^a\PcXeP `dT bT P]P[XiPav \vb PST[P]cT WP PQXTac^ TbcT cX_^ ST \TRP]Xb\^b ST

_PacXRX_PRX{] RXdSPSP]P _PaP T[ STQPcT ST _^[ycXRPb _|Q[XRPb& Rdh^b \^ST[^b h TUXRPRXP bT P]P[XiP] T]

d] RP_ycd[^ bXVdXT]cT( HX] T\QPaV^& _^a T[ \^\T]c^& ]X]Vd]^ TgXbcT $T] P[V|] ]XeT[ ST V^QXTa]^%

_PaP [P TeP[dPRX{] ST [P RP[XSPS ST [^b bTaeXRX^b _|Q[XR^b _^a _PacT ST [P RXdSPSP]yP((

;] c^S^b [^b RPb^b ST X]cTaUPRTb b^RX^'TbcPcP[Tb eXVT]cTb T] T[ _Pyb& cP]c^ P ]XeT[ ST[ V^QXTa]^

]PRX^]P[ R^\^ STbRT]caP[XiPS^& [P _PacXRX_PRX{] ST [Pb h [^b RXdSPSP]^b bT _a^SdRT P caPewb ST

aT_aTbT]cP]cTb( ;UTRcXeP\T]cT& b^] WPbcP PW^aP \TRP]Xb\^b ST _PacXRX_PRX{] ST [P b^RXTSPS RXeX[ Tb

STRXa& ST [P b^RXTSPS ^aVP]XiPSP0( 8^\^ bT eTav T] [^b bXVdXT]cTb RP_ycd[^b& T[ ;bcPS^ ETadP]^ bT WP

PQXTac^& T] P[Vd]^b ST bdb bTRc^aTb& P[ SXv[^V^ ST _^[ycXRPb R^] aT_aTbT]cP]cTb ST PRc^aTb b^RXP[Tb1(

;[ STbPaa^[[^ ST ]dTePb ITR]^[^VyPb ST ?]U^a\PRX{] h 8^\d]XRPRX{] $I?8%& bX] T\QPaV^& cP\QXw]

eXT]T PQaXT]S^ ]dTePb _^bXQX[XSPSTb ST _PacXRX_PRX{] T] \TRP]Xb\^b ST SXv[^V^ T] [^b `dT [Pb

_Tab^]Pb _dTST] _PacXRX_Pa SXaTRcP\T]cT5 Tb STRXa& bX] `dT ]TRTbPaXP\T]cT Tbcw] ^aVP]XiPS^b ]X

X]cTa\TSXPS^b _^a aT_aTbT]cP]cTb( 6ST\vb& TbcT cX_^ ST \TRP]Xb\^b bT PSP_cP] QXT] P [P

_PacXRX_PRX{] ST dbdPaX^b T] T[ R^]ca^[ ST [P RP[XSPS ST [^b bTaeXRX^b(

APb SXbRdbX^]Tb h PeP]RTb T] _^[ycXRPb ST =^QXTa]^ 6QXTac^ X]R^a_^aP] [Pb I?8 R^\^ _PacT ST [^b

X]cTaUPRTb b^RX^'TbcPcP[Tb( 6eP]RTb T] TbT bT]cXS^ bT WP] aTP[XiPS^ T] [P STUX]XRX{] ST [^b STaTRW^b

ST X]U^a\PRX{]& ]^a\v]S^bT [P ^Q[XVPRX{] ST[ ;bcPS^ ]^ b^[^ ST aTb_^]STa P [Pb b^[XRXcdSTb ST

X]U^a\PRX{] ST [Pb _Tab^]Pb& bX]^ ST caP]b_PaT]cPa [P VTbcX{]& _PacXRd[Pa\T]cT ST [^b aTRdab^b

UX]P]RXTa^b ST[ ;bcPS^(

8^\^ \TRP]Xb\^ ST SXv[^V^ _PaP T[ SXbTz^ ST _^[ycXRPb& [Pb Tg_TaXT]RXPb T\_[TP]S^ [Pb I?8 b^]

TbRPbPb T] T[ _Pyb h ]^c^aXP\T]cT _^R^ TgXc^bPb( 6by& _^a TYT\_[^& T[ E^acP[ ST EPacXRX_PRX{]

8XdSPSP]P ST[ 8^]VaTb^ ST [P GT_|Q[XRP& `dT R^]e^RP P [P RXdSPSP]yP P SPa bd ^_X]X{] b^QaT [^b

_a^hTRc^b ST [Th T] STQPcT T] T[ 8^]VaTb^ cXT]T& WPbcP PW^aP& d] wgXc^ \dh [X\XcPS^4 bTV|] bd

_a^_XP X]U^a\PRX{]& T] SXTi Pz^b $T]caT ,**- h ,*+-% bT WP] aTR^VXS^ P caPewb ST U^a^b ^_X]X^]Tb ST

RXdSPSP]Pb h RXdSPSP]^b b^QaT -33 _a^hTRc^b ST [Th& WPRXT]S^ d] c^cP[ ST -&.0- ^_X]X^]Tb $d]

_a^\TSX^ ST 2 ^_X]X^]Tb _^a U^a^%2( ?]R[db^ TbP _T`dTzP RXUaP Tb \Ph^a P[ ]|\Ta^ ST RXdSPSP]Pb h

RXdSPSP]^b `dT _PacXRX_Pa^]& SPS^ `dT P[Vd]Pb _Tab^]Pb _PacXRX_Pa^] T] \vb ST d]P ^RPbX{]( DcaP

\dTbcaP ST [P STQX[XSPS ST TbcT \TRP]Xb\^ [P _^ST\^b T]R^]caPa& _^a TYT\_[^& T] [^b ^RW^ U^a^b

ST STQPcT `dT aTRXQT] ^_X]X^]Tb T] T[ \Tb ST bT_cXT\QaT ST ,*+-( ;] TUTRc^& T] S^b ST T[[^b b^QaT

0 I_RbU U\ S_^SU`d_ TU zc_SYUTQT SYfY\{ XQi e^Q Q]`\YQ RYR\Y_WbQVnQ) <c `QbdYSe\Qb]U^dU rdY\ U\ Q^l\YcYc TU 7TYPaP]^& 6]P
CQbnQ %,440&' z;U]_SbQSYQ i c_SYUTQT SYfY\5 K^Q Y^db_TeSSYq^ dUqbYSQ{ U^ >b_]`_^U' H_]U_ %UT&' ,?CD9DE49@?6C A@=MD942C H
C@496525$ -64DEB2C 9?DB@5E4D@B92C& ?;E& AX\P(
1 8^\^ bT eTav \vb PST[P]cT& _^a aT_aTbT]cPRX{] _dTST T]cT]STabT [P X]R^a_^aPRX{] ST \XT\Qa^b ST ^aVP]XiPRX^]Tb
b^RXP[Tb& ^ [P X]R^a_^aPRX{] ST `Ubc_^Q\YTQTUc zbU`bUcU^dQdYfQc{ TU \Q c_SYUTQT `Ub_ aeU ^_ `_bdQ^ ^USUcQbYQ]U^dU e^Q
e^i R^[TRcXeP( 8^\QX]PRX^]Tb ST P\QPb cP\QXw] b^] _^bXQ[Tb(
2 Wcc_4))fff(R^]VaTb^(V^Q(_T)_e_)U^a^b[)TbcPSXbcXRPb(Pb_5 eXbXcP ST[ ,*)*3),*+-



)

cT\Pb ST T]^a\T X]cTawb _|Q[XR^ h `dT WP] aTRXQXS^ d] STQPcT _Ta\P]T]cT $h P[cP\T]cT _^[PaXiPS^%

T] aTSTb b^RXP[Tb& R^\^ b^] T[ _a^hTRc^ ST ATh ST J]X{] 8XeX[ ]^ \PcaX\^]XP[ _PaP _Tab^]Pb ST[

\Xb\^ bTg^ h [^b ePaX^b _a^hTRc^b T] c^a]^ P[ _PV^ ST P_^acTb P[ bXbcT\P ST _T]bX^]Tb _^a [^b

X]ST_T]SXT]cTb& bT WPQyP] aTVXbcaPS^ P[ ,* ST bT_cXT\QaT ST ,*+- b{[^ +0 R^\T]cPaX^b T[PQ^aPS^b

_^a ++ _Tab^]Pb3(

;[ RdPSa^ bXVdXT]cT Tb`dT\PcXiP [^b \^S^b ST _PacXRX_PRX{] T] X]cTaUPRTb b^RX^'TbcPcP[Tb `dT bTav]

|cX[Tb _PaP ]dTbca^ SXPV]{bcXR^ h _a^_dTbcPb( 8PQT \T]RX^]Pa& bX] T\QPaV^& `dT [^b RP\_^b

Pb^RXPS^b P [P eXVX[P]RXP ST [P RP[XSPS ST bTaeXRX^b Tbcv] ePRy^b T] cP]c^ ]^ TgXbcT] \TRP]Xb\^b

X]bcXcdRX^]P[XiPS^b& bP[e^ Qdi^]Tb ST `dTYPb& T] [^b `dT T[ ;bcPS^ aTRXQT [P ^_X]X{] ST [P RXdSPSP]yP(
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6]cTb ST P]P[XiPa T[ \PaR^ ]^a\PcXe^ eXVT]cT T] T[ _Pyb& aTeXbPa [Pb Tg_TaXT]RXPb ST ^ca^b _PybTb

[PcX]^P\TaXRP]^b h _a^_^]Ta d] SXPV]{bcXR^ ST[ Ud]RX^]P\XT]c^ ST [^b X]cTaUPRTb b^RX^'TbcPcP[Tb Tb

_aTRXb^ PSeTacXa `dT TbcT cX_^ ST \TRP]Xb\^b cXT]T] P[Vd]^b aT`dTaX\XT]c^b _PaP Ud]RX^]Pa R^]

TUXRPRXP& Tb STRXa& _PaP [^VaPa `dT [Pb _Tab^]Pb aTP[\T]cT X]RXSP] T] [P T[PQ^aPRX{] ST _^[ycXRPb ^ T]

[P RP[XSPS ST [^b bTaeXRX^b `dT aTRXQT]( ;[[^& T] [P \TSXSP `dT b^] bXT\_aT \TRP]Xb\^b ST R^]bd[cP

$P SXUTaT]RXP ST [^b ST ST\^RaPRXP SXaTRcP% h [P Pdc^aXSPS R^]bTaeP SXbRaTRX^]P[XSPS _PaP

X\_[T\T]cPa [Pb _a^_dTbcPb h [^b PRdTaS^b(

;] RP\QX^& T[ ]XeT[ ST TUXRPRXP ST [^b \TRP]Xb\^b ST _PacXRX_PRX{] QPbPS^b T] [P aT_aTbT]cPRX{]

_dTST bTa \Ph^a bX [P ]^a\PcXeXSPS `dT [^b P_^hP Tb cPgPcXeP+* h bX T[ \TRP]Xb\^ X]R^a_^aP

^aVP]XiPRX^]Tb aT_aTbT]cPcXePb& ^ cXT]T _aTeXbc^ P[V|] \TRP]Xb\^ ST SXv[^V^ R^] bTRc^aTb \dh

P\_[X^b ST [P b^RXTSPS++( 9T [^ R^]caPaX^& bX Ud]RX^]P] b{[^ R^\^ d] Vad_^ ST PbTb^ayP& T[ X]cTawb ST

[P b^RXTSPS _^a _PacXRX_Pa STRPT( ;] T[ RPb^ ST [^b \TRP]Xb\^b ST _PacXRX_PRX{] X]SXeXSdP[& P caPewb

ST I?8& bd ]XeT[ ST TUXRPRXP bTayP \Ph^a bX& T] RPb^ `dT TUTRcXeP\T]cT R^]e^`dT] T[ X]cTawb

RXdSPSP]^& [P Pdc^aXSPS STbPaa^[[P d]P RP_PRXSPS P\_[XP ST aTb_dTbcP+,5 Tb STRXa& bX cXT]T RP_PRXSPS

_PaP SPa RdT]cP ST `dw WPRT R^] [Pb X]XRXPcXePb RXdSPSP]Pb ST _PacXRX_PRX{]& bX wbcPb cXT]T] X]U[dT]RXP

h R{\^ b^] X]R^a_^aPSPb P [P ]^a\P STUX]XcXeP& ST [^ R^]caPaX^ T[ X]cTawb STRPT(

?]cTaTbP aTbP[cPa `dT& P SXUTaT]RXP ST [^ `dT bdRTST R^] [P ^_X]X{] X]SXeXSdP[ b^QaT T[ PRRTb^ h [P

RP[XSPS ST d] bTaeXRX^& [P ^_X]X{] b^QaT d]P _^[ycXRP _|Q[XRP h bd \TY^aP\XT]c^ bT U^aYP T] _a^RTb^b

ST ST[XQTaPRX{] R^[TRcXeP& h ]^ ]TRTbPaXP\T]cT T] d]P _aX\TaP X\_aTbX{] ^ [TRcdaP _Tab^]P[( ;] TbP

3 Wcc_4))fff(R^]VaTb^(V^Q(_T)_e_)U^a^b[)X]STg(Pb_ 5 eXbXcP T[ ,*)*3),*+-
+* ;[ |]XR^ RPb^ T] T[ RdP[ [P 8^]bcXcdRX{] SXb_^]T `dT [P STcTa\X]PRX{] ST [P aT\d]TaPRX{] \y]X\P eXcP[ bTP _a^SdRc^ ST[
PRdTaS^ T]caT T[ ;bcPS^ h [^b aT_aTbT]cP]cTb ST [^b T\_aTbPaX^b h [^b caPQPYPS^aTb& P caPewb ST[ 8CI & Tb T[ PacyRd[^ ,.q ST
[P 8^]bcXcdRX{] ETadP]P( ;] c^S^ [^b ST\vb RPb^b& T[ 8CI cXT]T RPavRcTa R^]bd[cXe^(
++ H^] [^b RPb^b ST[ 8^]bTY^ CPRX^]P[ ST ;SdRPRX{]& R^\_dTbc^ _^a Tb_TRXP[XbcPb& _Ta^ R^] \P]SPc^ ST R^]bd[cP& ^ T[
RPb^ ST [P ATh ST 8^]bd[cP EaTeXP(
+, E^a TYT\_[^& bX T] eTi ST 2 ^_X]X^]Tb _^a _a^hTRc^ T[ 8^]VaTb^ aTRXQXTaP /** $`dT bTayP] _^R^ aT_aTbT]cPcXePb& _Ta^
RdP]S^ \T]^b bXV]XUXRPcXePb%& ]TRTbXcPayP _Tab^]P[ `dT [Pb bXbcT\PcXRT h [Pb RP]P[XRT P [Pb R^\XbX^]Tb& [Pb `dT& P bd eTi&
cT]SayP] `dT STSXRPa _PacT ST [P [PQ^a ST bdb PbTb^aTb P P]P[XiPa[Pb(



*

\TSXSP& [^b \TRP]Xb\^b ST _PacXRX_PRX{] P caPewb ST aT_aTbT]cPRX{] cXT]T] [P eT]cPYP& `dT ]^ cXT]T

[P _PacXRX_PRX{] P caPewb ST I?8& ST [P R^]RTacPRX{]4 [P TbRdRWP ST [Pb ^_X]X^]Tb ^ _PaTRTaTb ST[ ^ca^

_dTST T]aX`dTRTa ^ \PcXiPa [Pb STRXbX^]Tb UX]P[Tb `dT bT PS^_cT](

;] T[ RPb^ ST [^b \TRP]Xb\^b ST _PacXRX_PRX{] _PaP [P eXVX[P]RXP ST [^b bTaeXRX^b P caPewb ST I?8

STQTav] X\_[T\T]cPabT cT]XT]S^ T] RdT]cP Rdv[ bTav [P RP_PRXSPS ST aTb_dTbcP ST[ ;bcPS^( ;b STRXa&

bX bT X\_[T\T]cP]& UaT]cT P [Pb RaycXRPb ST [Pb _Tab^]Pb dbdPaXPb& T[ ;bcPS^ STQTav cT]Ta RP_PRXSPS

_PaP `dT T[ STbT\_Tz^ ST [P d]XSPS ST _a^eXbX{] ST bTaeXRX^ \TY^aT( ;bc^ bTayP \dh X\_^acP]cT

_PaP \TY^aPa [^b bTaeXRX^b& b^QaT c^S^ T] vaTPb aT[PcXeP\T]cT P_PacPSPb& bXT\_aT h RdP]S^ bT Tbcw T]

SXb_^bXRX{] ST WPRTa[^( 6by& _^a TYT\_[^& _^SayP T\_[TPabT R^\^ \TRP]Xb\^ ST ST]d]RXP ^ RaycXRP

X]SXeXSdP[ [^b \T]bPYTb ST HBH& SPS^ `dT ST PRdTaS^ P [P ;C6>D ,*+, $?C;?%& T[ 0*# ST

W^VPaTb _^QaTb cXT]T d] cT[wU^]^ RT[d[Pa h TbP cT]ST]RXP cXT]ST P PRT]cdPabT T] T[ ETa|( ;bP bTayP

d]P U^a\P \vb TUXRPi ST [^VaPa [P _PacXRX_PRX{] X]SXeXSdP[ P caPewb ST [Pb I?8 _dTST bTa [P

T[PQ^aPRX{] ST U^a\Pc^b ^ RdTbcX^]PaX^b ST UvRX[ _a^RTbP\XT]c^(

* ;FUHS <SUQFWNYS IJ PF >FUWNHNTFHNhR 2NXIFIFRF

E^a _aX\TaP eTi& [P 4RQVWMWXGMeQ ?ROdWMGE HIO 6VWEHR ST +33- X]R^a_^a{ T] T[ \PaR^ ST STaTRW^b

VPaP]cXiPS^b _^a [P 8PacP BPV]P& [^b STaTRW^b ST _PacXRX_PRX{] RXdSPSP]P& \vb P[[v ST[ caPSXRX^]P[ h

QvbXR^ STaTRW^ ST T[TVXa h bTa T[TVXS^

AP 8^]bcXcdRX{]& bX] T\QPaV^& STcP[[P R^\^ STaTRW^b ST _PacXRX_PRX{] [^b bXVdXT]cTb4 ?]XRXPcXeP

ATVXb[PcXeP& ST GTUTaw]Sd\& ST GTe^RPc^aXP ST Pdc^aXSPSTb T[TRcPb h ST GT\^RX{] ST Ud]RX^]PaX^b+-(

I^S^b T[[^b STbPaa^[[PS^b T] [P ATh Cq ,0-**& ;I[ HI 5IUIGLRV HI ?EUWMGMSEGMeQ [ 4RQWURO

4MXHEHEQR(+(

AP 8^]bcXcdRX{] PST\vb STUX]T STaTRW^b ST _PacXRX_PRX{] \vb _aTRXb^b4 T[ ST [^b eTRX]^b P

_PacXRX_Pa T] T[ V^QXTa]^ \d]XRX_P[ $PacyRd[^ ,q& X]RXb^ +1%& T[ ST [^b _PSaTb ST UP\X[XP P _PacXRX_Pa T]

T[ _a^RTb^ TSdRPcXe^ ST bdb WXY^b $PacyRd[^ +-%5 T[ ST [^b caPQPYPS^aTb P caPewb ST bdb ^aVP]XiPRX^]Tb P

_PacXRX_Pa T] [P aTVd[PRX{] ST [Pb aT\d]TaPRX^]Tb \y]X\Pb $PacyRd[^ ,.%5 T[ ST c^S^b [^b RXdSPSP]^b P

_PacXRX_Pa T] T[ ]^\QaP\XT]c^ ST \PVXbcaPS^b ST[ E^STa @dSXRXP[ $PacyRd[^ +-3& ]d\TaP[ +1% h ST

T[TVXa P [^b @dTRTb ST EPi $PacyRd[^ +/,%(

;] T[ RPb^ ST[ \P]SPc^ ST _a^\^eTa [P _PacXRX_PRX{] T] [Pb T]cXSPSTb ST[ E^STa ;YTRdcXe^& [P ATh

Cq ,3+/2& ATh DaVv]XRP ST[ E^STa ;YTRdcXe^& TbcPQ[TRT R^\^ \P]SPc^ ST PRcdPRX{] ST c^SPb bdb

T]cXSPSTb T[ _aX]RX_X^ ST _PacXRX_PRX{]+/(

<X]P[\T]cT& [P ]^a\PcXeXSPS _TadP]P SXb_^]T `dT c^SPb [Pb T]cXSPSTb _|Q[XRPb& P caPewb ST [P ;I[ HI

?URGIHMPMIQWR 2HPMQMVWUEWMYR 8IQIUEO% ATh Cq ,1...+0& TgcXT]SP] [Pb _^bXQX[XSPSTb ST

_PacXRX_PRX{] P [^b RXdSPSP]^b T] P`dT[[Pb STRXbX^]Tb _|Q[XRPb `dT [Tb _dTSP] PUTRcPa( ;bcP TgcT]bX{]

ST [P _PacXRX_PRX{] _dTST WPRTabT \TSXP]cT RdP[`dXTa bXbcT\P `dT _Ta\XcP [P SXUdbX{]& T[ bTaeXRX^ ST

PRRTb^ P [P X]U^a\PRX{] h [P _aTbT]cPRX{] ST ^_X]X^]Tb+1(

+- 9_^cdYdeSYq^ F_\ndYSQ' 7bdnSe\_ -5 zJ_TQ `Ubc_^Q dYU^U TUbUSX_{' ^e]UbQ\ ,25 z7 `QbdYSY`Qb' U^ V_b]Q Y^TYfYTeQ\ _
Pb^RXPSP& T] [P eXSP _^[ycXRP& TR^]{\XRP& b^RXP[ h Rd[cdaP[ ST [P CPRX{]( A^b RXdSPSP]^b cXT]T]& R^]U^a\T P [Th& [^b
STaTRW^b ST T[TRRX{]& ST aT\^RX{] ^ aTe^RPRX{] ST Pdc^aXSPSTb& ST X]XRXPcXeP [UWYc\QdYfQ i TU bUVUbm^Te]{)
+. ATh Cq ,0-**& _dQ[XRPSP T[ - ST \Ph^ ST +33.(
+/ ATh Cq ,3+/2& _dQ[XRPSP T[ ,* ST SXRXT\QaT ST ,**1(
+0 ATh Cq ,1...& _dQ[XRPSP T[ ++ ST PQaX[ ST ,**+(
+1 6acyRd[^ ?K& X]RXb^ +(+, h PacyRd[^ +2,& ST [P ATh Cq ,1...(



+

*') >FUWNHNTFHNhR 2NXIFIFRF JR 6SGNJURSV 3JVHJRWUFPN\FISV

;[ STbPaa^[[^ X]bcXcdRX^]P[ _PaP [P _PacXRX_PRX{] RXdSPSP]P T] T[ ETa| cXT]T d] X\_^acP]cT X\_d[b^ T]

T[ \^]cPYT X]bcXcdRX^]P[ ST [P STbRT]caP[XiPRX{]& `dT bT X]XRXP T] ,**, R^] [P aTU^a\P R^]bcXcdRX^]P[

ST T]c^]RTb h [P _a^\d[VPRX{] ST [P ;I[ HI 3EVIV HI OE 5IVGIQWUEOM\EGMeQ ' ATh Cs ,112-+2(

;bcP ]dTeP ]^a\PcXeXSPS PQaT Tb_PRX^b ]dTe^b P [P _PacXRX_PRX{] RXdSPSP]P& Pby4

' IUpQ\Q U^dbU \_c `bY^SY`Y_c WU^UbQ\Uc TU \Q TUcSU^dbQ\YjQSYq^ aeU z[P aT[PRX{] ;bcPS^ h

H^RXTSPS& QPbPSP T] [P _PacXRX_PRX{] h R^]RTacPRX{] T] [P VTbcX{] ST W_RYUb^_){ %PacyRd[^ .q&

]d\TaP[ S%

' ;]caT bdb ^QYTcXe^b bT STbcPRP] $PacyRd[^ 0q% 4

% 7 ^YfU\ `_\ndYS_' z FQbdYSY`QSYq^ i VYcSQ\YjQSYq^ TU \_c SYeTQTQ^_c U^ \Q WUcdYq^ TU

\_c Qce^d_c `rR\YS_c TU SQTQ bUWYq^ i \_SQ\YTQT{ %^e]UbQ\ S&5

% 7 ^YfU\ c_SYQ\' zFQbdYSY_PRX{] RXdSPSP]P T] c^SPb bdb U^a\Pb ST ^aVP]XiPRX{] h

S_^db_\ c_SYQ\){ %^e]UbQ\ R&& h5

% 6 ]XeT[ P\QXT]cP[& R^^aSX]PRX{] h R^]RTacPRX{] X]cTaX]bcXcdRX^]P[ h _PacXRX_PRX{]
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Tg_aTbP] [^b P_^acTb T X]cTaeT]RX^]Tb cP]c^ ST[ bTRc^a _|Q[XR^ R^\^ _aXePS^& ST [Pb
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\TRP]Xb\^b ST _PacXRX_PRX{] eTRX]P[( ;] TUTRc^& [P ATh DaVv]XRP ST Bd]XRX_P[XSPSTb P]cTaX^a $ATh
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zU]`_TUbQb{ %TQb `_TUb& Q Wbe`_c TU _Tab^]Pb R^] \T]^aTb aTRdab^b ST X]U[dT]RXP `dT T[ aTbc^ ST
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Ea^VaP\Pb ST 6_^h^ 6[X\T]cPaX^ h CdcaXRX^]P[Tb( 9TcTa\X]PRX{] ST [P _^Q[PRX{] QT]TUXRXPaXP(

9TUX]XRX{] ST [P RP]PbcP ST P[X\T]c^b( Hd_TaeXbX{] ST[ Rd\_[X\XT]c^ ST [Pb \TcPb h _[P]Tb ST [^b

_a^VaP\Pb h bd aTb_TRcXeP TeP[dPRX{]( Q% <XbRP[XiPRX{] ST [^b aTRdab^b STbcX]PS^b P [^b Ea^VaP\Pb ST

6_^h^ 6[X\T]cPaX^ h CdcaXRX^]P[( 6bX\Xb\^& [P \Xb\P ATh [Tb R^]RTST T[ STaTRW^ P _PacXRX_Pa

R^\^ eTTS^aPb ST[ _a^RTb^ ST PS`dXbXRX{] ST X]bd\^b h _a^SdRc^b P[X\T]cXRX^b( HX] T\QPaV^& TbcT

\PaR^ ]^a\PcXe^ PRcdP[\T]cT bT T]RdT]caP STa^VPS^ h Tb P caPewb ST[ Ea^VaP\P CPRX^]P[ ST

6[X\T]cPRX{] ;bR^[Pa FP[X LPa\P `dT bT QdbRP X]bcXcdXa d] \^ST[^ ST R^VTbcX{] _PacXRX_PcXeP [P

R^\d]XSPS,2(

IP\QXw] Tb T[ RPb^ ST [^b _dTQ[^b X]SyVT]Pb d ^aXVX]PaX^b( ;E ;I[ =_ ,312/,3& ATh HIO 5IUIGLR E

OE 4RQVXOWE ?UIYME E ORV ?XIFORV 9QHdKIQEV X >UMKMQEUMRV% UIGRQRGMHR IQ IO 4RQYIQMR (-0 HI

OE >UKEQM\EGMeQ 9QWIUQEGMRQEO HIO BUEFENR T] bd PacyRd[^ , bTzP[P `dT [P R^]bd[cP _aTeXP Tb zU\

STaTRW^ ST [^b _dTQ[^b X]SyVT]Pb P bTa R^]bd[cPS^b T] U^a\P _aTeXP b^QaT [Pb \TSXSPb [TVXb[PcXePb ^

PS\X]XbcaPcXePb `dT PUTRcT] SXaTRcP\T]cT bdb STaTRW^b R^[TRcXe^b b^QaT bd TgXbcT]RXP UybXRP& bd

XST]cXSPS Rd[cdaP[& RP[XSPS ST eXSP ^ STbPaa^[[^( IP\QXw] R^aaTb_^]ST TUTRcdPa [P R^]bd[cP aTb_TRc^ P

[^b _[P]Tb& _a^VaP\Pb h _a^hTRc^b ST STbPaa^[[^ ]PRX^]P[ h aTVX^]P[ `dT PUTRcT] SXaTRcP\T]cT Tbc^b

TUbUSX_c{( ;] TbP [y]TP& [P R^]bd[cP _aTeXP bd_^]T d] _a^RTb^ ST SXv[^V^ T]caT aT_aTbT]cP]cTb ST[

;bcPS^ h aT_aTbT]cP]cTb ST [^b _dTQ[^b X]SyVT]Pb d ^aXVX]PaX^b $PacyRd[^ 2%& _^a [^ `dT [P

_PacXRX_PRX{] ST [^b _dTQ[^b X]SyVT]Pb d ^aXVX]PaX^b T] T[ _a^RTb^ ST R^]bd[cP STQT bTa aTP[XiPSP bX]

R^PRRX{] ^ R^]SXRX^]P\XT]c^ P[Vd]^ $PacyRd[^ .(U% h `dT [^b _dTQ[^b X]SyVT]Pb d ^aXVX]PaX^b

_PacXRX_P] T] [^b _a^RTb^b ST R^]bd[cP P caPewb ST bdb X]bcXcdRX^]Tb h ^aVP]XiPRX^]Tb aT_aTbT]cPcXePb&

T[TVXSPb R^]U^a\T P bdb db^b h R^bcd\QaTb caPSXRX^]P[Tb $PacyRd[^ 0%( 6bX\Xb\^& bT TbcPQ[TRT `dT [Pb

T]cXSPSTb TbcPcP[Tb STQT] VPaP]cXiPa [^b aTRdab^b `dT ST\P]ST T[ _a^RTb^ ST R^]bd[cP P UX] ST

PbTVdaPa [P _PacXRX_PRX{] TUTRcXeP ST [^b _dTQ[^b X]SyVT]Pb d ^aXVX]PaX^b $PacyRd[^ +2%(

*'+ >FUWNHNTFHNhR 2NXIFIFRF JR PF JPFGSUFHNhR [ LJVWNhR IJ TSPfWNHFV
JR JP 6SGNJURS <FHNSRFP

;[ ]XeT[ \vb P[c^ ST _PacXRX_PRX{] RXdSPSP]P T] [P T[PQ^aPRX{] ST _^[ycXRPb _|Q[XRPb Tb T[ <^a^ ST[

2GXIUHR =EGMRQEO& R^]e^RPS^ T] \Pai^ ST[ ,**, _^a T[ EaTbXST]cT ST [P GT_|Q[XRP T

X]bcXcdRX^]P[XiPS^ \TSXP]cT 5IGUIWR AXSUIPR =a (',&)'')&?4<-*( ;[ 6RdTaS^ CPRX^]P[ Tb T[

Tb_PRX^ ST SXv[^V^ h R^]RTacPRX{] `dT aT|]T P aT_aTbT]cP]cTb ST [P b^RXTSPS RXeX[ $VaT\X^b [PQ^aP[Tb

h T\_aTbPaXP[Tb& XV[TbXPb& UaT]cTb ST STUT]bP& d]XeTabXSPS& R^[TVX^b _a^UTbX^]P[Tb%& ST [^b _PacXS^b

,0 ATh Cq ,/-*1& _dQ[XRPSP T[ +/ ST UTQaTa^ ST +33+(
,1 9TRaTc^ Hd_aT\^ Cs *.+',**,'E8B& _dQ[XRPS^ T[ ,0 ST \Ph^ ST ,**,(
28 9TRaTc^ Hd_aT\^ Cq **2',*+,'B?9?H& _dQ[XRPSP T[ -+ ST \Ph^ ST ,*+,(
,3 ATh Cq ,312/& _dQ[XRPSP T[ 1 ST bTcXT\QaT ST ,*++(
-* 9TRaTc^ Hd_aT\^ Cs +*/',**,'E8B& _dQ[XRPSP T[ +2 ST ^RcdQaT ST ,**,(



&&

_^[ycXR^b-+ h ST [^b caTb ]XeT[Tb ST V^QXTa]^& h WPbcP [P UTRWP WP P_a^QPS^ -+ _^[ycXRPb ST TbcPS^& P [Pb

`dT [T R^aaTb_^]ST SPa bTVdX\XT]c^ P bd Rd\_[X\XT]c^(

;[ <^a^ ST[ 6RdTaS^ CPRX^]P[ cXT]T d] HTRaTcPaX^ IwR]XR^ yWPbcP PW^aP TbcT RPaV^ WP bXS^

STbT\_TzPS^ _^a _Tab^]P[XSPSTb ST P[cP [TVXcX\XSPS _a^UTbX^]P[ h wcXRP' h [P E8B [T QaX]SP T[

P_^h^ ST PbXbcT]RXP ]TRTbPaX^ _PaP bd Ud]RX^]P\XT]c^(

9XUTaT]cTb \X]XbcTaX^b RdT]cP]& XVdP[\T]cT& R^] X]bcP]RXPb ST _PacXRX_PRX{] ST [P b^RXTSPS RXeX[

R^\^ {aVP]^b ST R^]bd[cP _PaP [P T[PQ^aPRX{] ST _^[ycXRPb _|Q[XRPb bTRc^aXP[Tb( AP RaTPRX{] ST

P[Vd]^b ST T[[^b UdT ]^a\PSP T] [Pb SwRPSPb ST [^b ^RWT]cP h ]^eT]cP& Pd]`dT bT X\_[T\T]cPa^] T]

[P \Ph^ayP ST [^b RPb^b T] [^b ,***(

;[ 4RQVINR =EGMRQEO HIO BUEFENR $8CI% UdT RaTPS^ _^a T[ 5IGUIWR ;IKMVOEWMYR =_ ,-/ `dT

P_a^Q{ [P ATh ST DaVP]XiPRX{] h <d]RX^]P\XT]c^ ST[ BX]XbcTaX^ ST IaPQPY^ h Ea^\^RX{] H^RXP[-, h

bd ]PcdaP[TiP Tb caX_PacXcP& _^a`dT Tbcv R^\_dTbc^ _^a T[ ;bcPS^ $aT_aTbT]cPS^ _^a T[ BX]XbcTaX^ ST

IaPQPY^ h Ea^\^RX{] ST[ ;\_[T^%& aT_aTbT]cP]cTb ST [^b caPQPYPS^aTb h aT_aTbT]cP]cTb ST [^b

T\_[TPS^aTb( AP PRcdP[ ATh ST DaVP]XiPRX{] h <d]RX^]Tb ST[ BX]XbcTaX^ ST IaPQPY^ h Ea^\^RX{]

ST[ ;\_[T^ ' A;M Cs ,3-2+--& P SXUTaT]RXP ST [P ]^a\P P]cTaX^a& ]^ [^ X]R[dhT T] [P TbcadRcdaP

^aVv]XRP ST[ BX]XbcTaX^( HX] T\QPaV^& T] T[ BX]XbcTaX^ ST IaPQPY^ h Ea^\^RX{] ST[ ;\_[T^

Ud]RX^]P d]P HTRaTcPayP IwR]XRP `dT P_^hP P[ 8CI P caPewb ST RdPca^ vaTPb4 PbTb^ayP $_a^eTT ST [P

X]U^a\PRX{] `dT aT`dXTaP] [^b aT_aTbT]cP]cTb%5 RP_PRXcPRX{] _PaP T[ SXv[^V^5 _[P]XUXRPRX{] h

\^]Xc^aT^ ST PRcXeXSPSTb& h5 aT[PRX^]Tb X]cTaX]bcXcdRX^]P[Tb $PRcXeXSPSTb ST T][PRT%( 6SXRX^]P[\T]cT&

Tb _aTRXb^ \T]RX^]Pa `dT cP\QXw] U^a\P] _PacT ST[ 8CI aT_aTbT]cP]cTb ST [P b^RXTSPS RXeX[

eX]Rd[PS^b P[ bTRc^a& _Ta^ [^b PRdTaS^b b{[^ b^] PS^_cPS^b _^a [^b _aX\Ta^b caTb aT_aTbT]cP]cTb(

9T PRdTaS^ P [P ]^a\PcXeXSPS eXVT]cT& T[ BX]XbcTaX^ ST 6VaXRd[cdaP STQT R^]cPa R^] d] 4RQVINR

=EGMRQEO HI 4RQGIUWEGMeQ 2KUEUME #4>=242$( tbcT bT ^aXVX]P T] T[ 5IGUIWR ;IKMVOEWMYR =_

,-, ST PQaX[ ST +33* h STQyP TbcPa R^]U^a\PS^ _^a ST[TVPS^b ST ^aVP]XiPRX^]Tb ]PRX^]P[Tb

aT_aTbT]cPcXePb ST [^b _a^SdRc^aTb PVaPaX^b& _Ta^ ]^ UdT X\_[T\T]cPS^( 8dP]S^ bT P_a^Q{ d]P

]dTeP ATh ST[ BX]XbcTaX^ ST 6VaXRd[cdaP y 9TRaTc^ ATh Cq ,/3*,-.& T[ R^]bTY^ ST R^]RTacPRX{]

aT_aTbT]cPcXe^ ST [Pb ^aVP]XiPRX^]Tb ST[ bTRc^a ]^ P_PaTRX{ h b{[^ bT \T]RX^]PQP d] R^]bTY^

R^]bd[cXe^ `dT STQyP bTa U^a\PS^ _^a _Tab^]P[XSPSTb ST[ bTRc^a( ;bcP ^\XbX{] bT R^aaXVX{ P caPewb

ST[ 5A =a '+(&)'')&28 `dT TbcPQ[TRX{ [P R^]bcXcdRX{] ST d] 8^]bTY^ ST 8^]RTacPRX{] 6VaPaXP

U^a\PS^ _^a aT_aTbT]cP]cTb ST bXTcT \X]XbcTaX^b $6VaXRd[cdaP& `dXT] [^ _aTbXST& ;R^]^\yP h

<X]P]iPb& ?]SdbcaXP& EGDBJ9;>& IaP]b_^acTb& E8B h d] aT_aTbT]cP]cT ST[ EaTbXST]cT ST [P

HU`rR\YSQ& i zBQc _bWQ^YjQSY_^Uc TU `b_TeSd_bUb PVaPaX^b PRaTSXcPSPb _^a T[ 8^\Xcw J]XcPaX^

DQSY_^Q\ TU >bU]Y_c 7WbQbY_c TU 9EDL<7>HE i _db_c' Q^dU U\ CY^YcdUbY_ TU 7WbYSe\debQ{

$PacyRd[^ ,W%-/( ;bcPb ^aVP]XiPRX^]Tb TaP]4 @d]cP CPRX^]P[ ST[ 8PUw5 6b^RXPRX{] CPRX^]P[ ST

Ea^SdRc^aTb h ;g_^acPS^aTb ST 6RTXcd]P ETadP]P5 @d]cP CPRX^]P[ ST JbdPaX^b ST [^b 9XbcaXc^b ST

GXTV^ ST[ ETa|5 8^\Xcw CPRX^]P[ ST Ea^SdRc^aTb ST 6aa^i5 8^]UTSTaPRX{] CPRX^]P[ 6VaPaXP5

8^]UTSTaPRX{] 8P\_TbX]P ST[ ETa|5 6b^RXPRX{] CPRX^]P[ ST Ea^SdRc^aTb ST 6[V^S{]5 H^RXTSPS

CPRX^]P[ ST 8aXPS^aTb ST KXRdzP5 6b^RXPRX{] ETadP]P ST Ea^SdRc^aTb ST 6i|RPa5 h 6b^RXPRX{]

CPRX^]P[ ST ;\_aTbPb 8^\d]P[Tb h Bd[cXR^\d]P[Tb( EPaP T[ Ud]RX^]P\XT]c^ ST TbcT 8^]bTY^ T[

B?C6= ]^\QaPayP d] HTRaTcPaX^ IwR]XR^ ST T]caT d]P cTa]P _a^_dTbcP _^a [Pb ^aVP]XiPRX^]Tb(

-+ DaXVX]P[\T]cT TaP] [^b _PacXS^b _^[ycXR^b R^] aT_aTbT]cPRX{] T] T[ 8^]VaTb^ ST [P GT_|Q[XRP5 PRcdP[\T]cT Tb \T]^b
R[Pa^4 _PacXRX_P] - _PacXS^b X]bRaXc^b _Ta^ bX] aT_aTbT]cPRX{] _Pa[P\T]cPaXP $J]X{] _^a T[ ETa|& HXT\_aT J]XS^b h I^S^b
_^a T[ ETa|%& _Ta^ ]^ ^ca^b T] XVdP[ bXcdPRX{](
-, 9TRaTc^ ATVXb[PcXe^ Cq /02& _dQ[XRPS^ T[ / ST PQaX[ ST +33*( 6RcdP[\T]cT STa^VPS^(
-- ATh Cq ,3-2+& _dQ[XRPSP T[ +0 ST Yd]X^ ST ,**3(
-. 9TRaTc^ ATh Cq ,/3*,& _dQ[XRPS^ T[ ,3 ST ]^eXT\QaT ST +33,( 6RcdP[\T]cT STa^VPS^(
-/ 9TRaTc^ Hd_aT\^ Cq *.+',**,'6=& _dQ[XRPS^ T[ ,/ ST Yd]X^ ST ,**,( 6RcdP[\T]cT STa^VPS^(



&'

9TbST T]c^]RTb T[ 8DC686 UdT X]bcP[PS^ h Ud]RX^]PQP R^\^ {aVP]^ ST R^]RTacPRX{] ST [P

_^[ycXRP PVaPaXP(

AP ATh Cs ,130/& `dT RaTP T[ 8^]bTY^ CPRX^]P[ ST 8^]RTacPRX{] 6VaPaXP _PaP [P GTPRcXePRX{] h

9TbPaa^[[^ ST[ HTRc^a 6Va^_TRdPaX^ ' STa^VP T[ STRaTc^ bd_aT\^ `dT RaT{ T[ 8DC686 RaTP]S^ d]

8^]bTY^ CPRX^]P[ ST 8^]RTacPRX{] _PaP [P GTPRcXePRX{] h 9TbPaa^[[^ ST[ HTRc^a 6Va^_TRdPaX^& `dT

\P]cXT]T [P bXV[P ST 8DC686-0( 9TQXS^ P TbcT RP\QX^ ]^a\PcXe^& T[ 8DC686 `dTS{

R^]U^a\PS^ _^a bTXb aT_aTbT]cP]cTb ST[ ;YTRdcXe^ h [Pb ^aVP]XiPRX^]Tb ST _a^SdRc^aTb PVaPaX^b h

_db_c zQSbUTYdQTQc Q^dU T[ CY^YcdUbY_ TU 7WbYSe\debQ{ aeU cU TUcYW^U^ `_b bUc_\eSYq^ ]Y^YcdUbYQ\) ;[

GTV[P\T]c^ ST[ 8DC686*. TbcPQ[TRT d] ]|\Ta^ ST aT_aTbT]cP]cTb ST [Pb ^aVP]XiPRX^]Tb ST[ bTRc^a

XVdP[ P[ ST [^b Ud]RX^]PaX^b ST[ ;YTRdcXe^( ;b STRXa& bTXb& ST [^b RdP[Tb RdPca^ _a^eT]SayP] ST

^aVP]XiPRX^]Tb ST _a^SdRc^aTb h S^b ST [^b bTRc^aTb PVa^X]SdbcaXP[ h PVa^Tg_^acPS^a5 PbX\Xb\^& T]

bdb SXb_^bXRX^]Tb caP]bXc^aXPb TbcPQ[TRT `dT wbc^b bTav] [P @d]cP CPRX^]P[ ST JbdPaX^b ST GXTV^ $`dT

Tbcde^ STbST [P _aX\TaP eTabX{] ST 8DC686%& S^b aT_aTbT]cP]cTb ST [^b VaT\X^b ST[ 8^\Xcw

J]XcPaX^ CPRX^]P[ ST =aT\X^b 6VaPaX^b ST 8DCK;6=GD $d]^ ST PVaXRd[c^aTb h d]^ ST

VP]PSTa^b%& [P 6b^RXPRX{] ST ;\_aTbPaX^b 6VaPaX^b& [P 6b^RXPRX{] ETadP]P ST 6eXRd[c^aTb h d]

aT_aTbT]cP]cT ST [P 6b^RXPRX{] ST ;g_^acPS^aTb( ;[ R^]bTY^ bT P\_[yP P ^ca^b bTRc^aTb& _Ta^ aTSdRT

bXV]XUXRPcXeP\T]cT [P _aTbT]RXP ST VaT\X^b ST[ bTRc^a5 TbcP aTSdRRX{] _a^QPQ[T\T]cT bT aTP[XiP _PaP

X]R^a_^aPa d] RaXcTaX^ ST _PaXSPS T]caT TbcPS^ h b^RXTSPS& aTP[\T]cT X]]TRTbPaX^b _PaP X]bcXcdRX^]Tb

`dT c^\P] PRdTaS^b _^a R^]bT]b^(

E^bcTaX^a\T]cT& [P ATh Cq ,3**- RaTP [^b ST 8^]bTY^b GTVX^]P[Tb ST 8^]RTacPRX{] 6VaPaXP-2& _Ta^

[Pb d[cTaX^aTb [ThTb `dT \^SXUXRPa^] [P TbcadRcdaP ^aVv]XRP ST[ BX]XbcTaX^ ST 6VaXRd[cdaP $9TRaTc^

ATVXb[PcXe^ Cq 331-3 h ATh Cq -**.2.*% ]^ WP] X]R[dXS^ ]X \T]RX^]PS^ P TbcP X]bcP]RXP ST

R^]RTacPRX{](

AP ]^a\PcXeXSPS b^QaT T[ 4RQVINR =EGMRQEO HI 6HXGEGMeQ & 4=6 [^ _aTeX{ R^\^ {aVP]^ ST

TbcdSX^ h TeP[dPRX{] ST [P TSdRPRX{] T] [P ;I[ 8IQIUEO HI 6HXGEGMeQ & ATh Cq ,--2..+ h STQyP

TbcPa U^a\PS^ _^a d] aT_aTbT]cP]cT& T] RPSP RPb^& ST4 T[ EaTbXST]cT ST [P GT_|Q[XRP& [^b aTRc^aTb ST

[Pb d]XeTabXSPSTb ST[ _Pyb& [^b _aTbXST]cTb ST [Pb PRPST\XPb ST RXT]RXP h Rd[cdaP& [^b SXaTRc^aTb ST [^b

SXTi RT]ca^b TSdRPcXe^b bTRd]SPaX^b TbcPcP[Tb \vb P]cXVd^b ST[ _Pyb& ST [^b _aTbXST]cTb ST [Pb

Pb^RXPRX^]Tb ST SXaTRc^aTb ST RT]ca^b TSdRPcXe^b ]^ TbcPcP[Tb& T[ R^[TVX^ _a^UTbX^]P[ ST _a^UTb^aTb&

[^b _aTbXST]cTb ST [Pb UTSTaPRX^]Tb ST Pb^RXPRX^]Tb ST _PSaTb ST UP\X[XP( ;[ PacyRd[^ 0 ST[ 9TRaTc^

ATh Cq ,/10, \T]RX^]P ST]ca^ ST [P TbcadRcdaP ^aVv]XRP ST[ B?C;9J T[ 8C; R^\^ {aVP]^

R^]bd[cXe^& _Ta^ ]^ STcP[[P bd R^\_^bXRX{].,(

;[ 9TRaTc^ Hd_aT\^ Cq */+'3/';9 T[X\X]{ T[ 8C; ST [P TbcadRcdaP ST[ B?C;9J5 _Ta^ T[

9TRaTc^ Hd_aT\^ Cq **1',**,';9 \_ bUY^S_b`_bQ TUVY^Ym^T_\_ S_]_ ze^ _bWQ^Yc]_ `\ebQ\ i

Pdc{]^\^& X]cTVaPS^ _^a _Tab^]P[XSPSTb STbcPRPSPb ST [P eXSP ]PRX^]P[ _PaP _a^\^eTa [P

R^^_TaPRX{] T]caT [P b^RXTSPS RXeX[ h T[ ;bcPS^& T] [P U^a\d[PRX{] ST [^b ^QYTcXe^b& _^[ycXRPb h _[P]Tb

`QbQ U\ TUcQbb_\\_ TU \Q UTeSQSYq^' Q ]UTYQ^_ i \QbW_ `\Qj_' Qcn S_]_ U^ ce Q^l\YcYc i UfQ\eQSYq^{

$PacyRd[^ ,%.-( AP _aX\TaP Ud]RX{] ST[ 8C; Tb T[PQ^aPa _a^_dTbcPb _PaP T[ STbPaa^[[^ ST [P TSdRPRX{]5

T] TbP \TSXSP& ]^ Tb T] TbcaXRc^ d] ^aVP]Xb\^ ST _PacXRX_PRX{]& _dTb Tbcv R^\_dTbc^ _^a

-0 ATh Cs ,130/& _dQ[XRPSP T[ +2 ST \Ph^ ST ,**-(
-1 9TRaTc^ Hd_aT\^ Cq *-.',**-'6=& _dQ[XRPS^ T[ +- ST bTcXT\QaT ST ,**-(
-2 ATh Cq ,3**-& _dQ[XRPSP T[ ,* ST PQaX[ ST ,**1(
-3 ATh ST DaVP]XiPRX{] h <d]RX^]Tb ST[ BX]XbcTaX^ ST 6VaXRd[cdaP& _dQ[XRPSP T[ +- ST \Pai^ ST ,**2(
.* ATh Cs -**.2& _dQ[XRPSP T[ ,/ ST Yd]X^ ST ,*+-(
.+ ATh Cs ,--2.& _dQ[XRPSP T[ ,* ST \Ph^ ST +32,( 6RcdP[\T]cT STa^VPSP(
., ATh DaVv]XRP ST[ BX]XbcTaX^ ST ;SdRPRX{]& 9TRaTc^ ATh Cs ,/10,& _dQ[XRPSP T[ +, ST ^RcdQaT ST +33,( 6RcdP[\T]cT
STa^VPS^(
.- 9TRaTc^ Hd_aT\^ Cs **1',**,';9& _dQ[XRPS^ T[ + ST \Pai^ ST ,**,



&(

Tb_TRXP[XbcPb5 ST PWy `dT [P R^aaTb_^]SP _a^\^eTa [P _PacXRX_PRX{] RXdSPSP]P _PaP aTRXQXa

`b_`eUcdQc' ceWUbU^SYQc U Y^YSYQdYfQc %QbdnSe\_ 0&) F_b U\\_' cU TUVY^U S_]_ zQedq^_]_{ i [^b

Ud]RX^]PaX^b ST[ ;bcPS^ ]^ U^a\P] _PacT ST[ 8C;& Pd]`dT T[ BX]Xbca^ h [^b eXRT\X]Xbca^b ST[

bTRc^a5 Qcn S_]_ U\ `bUcYTU^dU TU \Q 9_]YcYq^ TU <TeSQSYq^ TU\ 9_^WbUc_' cU S_^cYTUbQ^ zY^fYdQT_c

`Ub]Q^U^dUc Q^dU U\ 9_^cUZ_{ %QbdnSe\_ 1&)

;[ 4RQVINR =EGMRQEO HI AEOXH f 4=A cP\QXw] T]RdT]caP T] [^b STRaTc^b [ThTb T\XcXS^b P X]XRX^b

ST [P SwRPSP ST [^b ]^eT]cP& bd ]PRX\XT]c^ U^a\P[& Pd]`dT R^\^ [^b ST\vb& ]^ bT X]bcP[P aTP[\T]cT

bX]^ T] [P SwRPSP bXVdXT]cT( Hd TgXbcT]RXP cXT]T ^aXVT] T] [P ATh ST ^aVP]XiPRX{] h Ud]RX^]Tb ST[

BX]XbcTaX^ ST HP[dS.. `dT [^ STUX]T S_]_ z{aVP]^ R^^aSX]PS^a T X]cTVaPS^a ST[ BX]XbcTaX^ ST HP[dS

i TU\ IYcdU]Q DQSY_^Q\ TU IQ\eT{ $PacyRd[^ ++%( AP ;I[ HIO <MQMVWIUMR HI AEOXH% X]R^a_^aP T[ 8CH

R^\^ {aVP]^ R^]bd[cXe^ ST]ca^ ST [P TbcadRcdaP ^aVv]XRP ST[ B?CH6& _Ta^ ]^ bT STcP[[P bd

R^\_^bXRX{] ]X _aTRXbP bdb Ud]RX^]Tb./( AP R^\_^bXRX{] h Ud]RX^]Tb ST[ 8C9 bT STcP[[P] T] [P ATh

`dT RaTP T[ HXbcT\P CPRX^]P[ 8^^aSX]PS^ h 9TbRT]caP[XiPS^ ST HP[dS.0& `dT bTzP[P `dT T[ 8CH Tb T[

{aVP]^ ]PRX^]P[ ST[ bXbcT\P `dT bT T]RdT]caP _aTbXSXS^ _^a T[ BX]Xbca^ ST HP[dS ^ bd aT_aTbT]cP]cT

h Tbcv R^]U^a\PS^ _^a4 T[ BX]XbcTaX^ ST HP[dS5 T[ KXRT\X]XbcTaX^ ST HP]TP\XT]c^5 T[ HTVda^ H^RXP[

ST HP[dS5 [P 6b^RXPRX{] ST Bd]XRX_P[XSPSTb ST[ ETa|5 [Pb bP]XSPSTb ST [Pb <dTaiPb 6a\PSPb h E^[XRyP

CPRX^]P[5 [^b bTaeXRX^b ST bP[dS ST[ bTRc^a _aXePS^5 [P 6bP\Q[TP CPRX^]P[ ST GTRc^aTb5 T[ 8^[TVX^

BwSXR^ ST[ ETa|5 caPQPYPS^aTb ST[ bTRc^a& h5 [Pb ^aVP]XiPRX^]Tb b^RXP[Tb ST [P R^\d]XSPS( HT X]bcP[P

_^a _aX\TaP eTi T[ +- ST bT_cXT\QaT ST ,**, h _Ta\XcT [P aTd]X{] ST [^b SXeTab^b ^UTacP]cTb

$_aXePS^b h _|Q[XR^b% ST bTaeXRX^b ST bP[dS& cP]c^ [Pb X]bcXcdRX^]Tb& R^\^ [^b _a^UTbX^]P[Tb5 T] TbP

\TSXSP& T[ 8CH Tb \vb d] T]cT R^^aSX]PS^a `dT _a^_XP\T]cT d] Tb_PRX^ ST R^]RTacPRX{] ^

_PacXRX_PRX{] ST [P b^RXTSPS RXeX[(

;[ TbcP\T]c^ ST ^aVP]XiPRX^]Tb b^RXP[Tb ST [P R^\d]XSPS Tbcv U^a\PS^ _^a d]P ePaXPSP bT[TRRX{] ST

Pb^RXPRX^]Tb RXeX[Tb& STbST DC= WPbcP Pb^RXPRX^]Tb ST dbdPaX^b ^ ST _a^\^c^aTb ST bP[dS.1( EPaP [P

T[TRRX{] ST d] aT_aTbT]cP]cT ST[ TbcP\T]c^ ST caPQPYPS^aTb ST[ bTRc^a& Tbcv] X]bRaXcPb RX]R^

^aVP]XiPRX^]Tb& RdPca^ ST T[[Pb ST caPQPYPS^aTb ST ;HH6AJ94 [P 6b^RXPRX{] CPRX^]P[ ST BwSXR^b

ST[ BX]XbcTaX^ ST HP[dS5 [P <TSTaPRX{] 8T]ca^ J]X{] ST IaPQPYPS^aTb ST[ HTVda^ H^RXP[ ST HP[dS y

;HH6AJ95 HX]SXRPc^ J]XcPaX^ ST CdcaXRX^]XbcPb ST ;HH6AJ9 y HJC;HH5 T[ HX]SXRPc^ CPRX^]P[

IaPQPYPS^aTb H^RXP[Tb h 6bXbcT]cTb H^RXP[Tb 9T ;HH6AJ9 y H?C6IH';HH6AJ95 HX]SXRPc^

CPRX^]P[ ST ;]UTa\Ta^b ST ;HH6AJ9( ;[ aT_aTbT]cP]cT ST[ bTRc^a ST HTaeXRX^b ST bP[dS _aXePS^b

bT T[XVT T]caT ST[TVPS^b ST [P 6b^RXPRX{] ST 8[y]XRPb EPacXRd[PaTb ST[ ETa| h [P 6b^RXPRX{] ETadP]P

ST ;]cXSPSTb EaTbcPS^aPb ST HP[dS(

*', >FUWNHNTFHNhR 2NXIFIFRF JR PF >SPfWNHF <FHNSRFP IJ
;SIJURN\FHNhR IJ PF 6JVWNhR >iGPNHF [ JP >PFR IJ 6SGNJURS
0GNJUWS

;] T]Ta^ ST[ ,**, UdT _a^\d[VPSP [P ;I[ HI <EUGR HI <RHIUQM\EGMeQ HI OE 8IVWMeQ HIO

6VWEHR+/& `dT STR[Pa{ P[ ;bcPS^ ETadP]^ T] _a^RTb^ ST \^STa]XiPRX{] h cXT]T _^a ^QYTc^

TbcPQ[TRTa [^b _aX]RX_X^b h [P QPbT [TVP[ _PaP X]XRXPa SXRW^ _a^RTb^ T] c^SPb bdb X]bcXcdRX^]Tb T

X]bcP]RXPb ST[ ;bcPS^( ;] TbP \TSXSP& [P VTbcX{] aTbd[cP]cT ST[ _a^RTb^ ST \^STa]XiPRX{] STQT

.. 9TRaTc^ ATVXb[PcXe^ Cq /2.& _dQ[XRPS^ T[ +2 ST PQaX[ ST +33*( 6RcdP[\T]cT STa^VPS^(

./ ATh Cs ,10/1& _dQ[XRPSP T[ ,3 ST T]Ta^ ST[ ,**,(

.0 ATh Cq ,12+-& _dQ[XRPSP T[ +- ST PV^bc^ ,**,(

.1 EPaP [Pb T[TRRX^]Tb ,*+-& WPQyP] aTR^]^RXSPb -, ^aVP]XiPRX^]Tb T] TbcT TbcP\T]c^( 8U(
Wcc_4))fff(\X]bP(V^Q(_T)R]b)6aRWXe^b);[TRRX^]Tb,*+-)S^Rd\T]c^b)R^\d]XRPS^**,(_SU5 eXbXcPS^ ST +)*3)+*+-
.2 ATh Cq ,10/2& _dQ[XRPSP T[ -* ST T]Ta^ ST ,**,(



&)

[^VaPa d] ;bcPS^& T]caT ^ca^b aPbV^& P[ bTaeXRX^ ST [P RXdSPSP]yP& R^] RP]P[Tb TUTRcXe^b ST

_PacXRX_PRX{] RXdSPSP]P& h caP]b_PaT]cT T] bd VTbcX{] $PacyRd[^ .& ]d\TaP[Tb P& Q h S%(

8^\^ PRRX^]Tb `dT STQT] eXPQX[XiPa TbcP ]dTeP ^aXT]cPRX{] ST[ ;bcPS^& bT bTzP[P] T]caT ^caPb4 [P

R^]RTacPRX{]5 [P _PacXRX_PRX{] ST [P b^RXTSPS RXeX[ h [Pb UdTaiPb _^[ycXRPb& SXbTzP]S^ d]P eXbX{]

R^\_PacXSP h _[P]Tb \d[cXP]dP[Tb& TbcaPcwVXR^b h bdbcT]cPQ[Tb5 [P X]bcXcdRX^]P[XiPRX{] ST [P TeP[dPRX{]

ST [P VTbcX{] _^a aTbd[cPS^b& P caPewb ST[ db^ ST \^STa]^b aTRdab^b cTR]^[{VXR^b5 [P _[P]XUXRPRX{]

TbcaPcwVXRP h R^]RTacPSP5 [P aT]SXRX{] _|Q[XRP h _TaX{SXRP ST RdT]cPb& h5 [P caP]b_PaT]RXP P UX] ST

VPaP]cXiPa RP]P[Tb `dT _Ta\XcP] T[ R^]ca^[ ST [Pb PRRX^]Tb ST[ ;bcPS^ $PacyRd[^ /& ]d\TaP[Tb Q h U%(

6bX\Xb\^& [P ATh BPaR^ ST B^STa]XiPRX{] ST [P =TbcX{] ST[ ;bcPS^ STUX]T \Q zTU]_SbQSYQ

`QbdYSY`QdYfQ{ R^\^ P`dT[[P `dT zU\ <cdQT_ TURU _a^\^eTa h TbcPQ[TRTa [^b \TRP]Xb\^b _PaP [^VaPa

d]P PSTRdPSP ST\^RaPRXP _PacXRX_PcXeP ST [^b RXdSPSP]^b& P caPewb ST \TRP]Xb\^b SXaTRc^b T

Y^TYbUSd_c TU `QbdYSY`QSYq^{ $PacyRd[^ 2%( HX] T\QPaV^& [P [Th ]^ \T]RX^]P bX [^b \TRP]Xb\^b

SXaTRc^b ST _PacXRX_PRX{] bT aTUXTaT] P \TRP]Xb\^b ST _PacXRX_PRX{] X]SXeXSdP[ ST [^b RXdSPSP]^b&

]^a\P[\T]cT Pb^RXPS^b P [^b STaTRW^b ST ST\^RaPRXP SXaTRcP $X]XRXPcXeP& aTUTaw]Sd\& aTe^RPc^aXP h

aT\^RX{] ST Ud]RX^]PaX^b% h ]^a\PS^b T] [P ATh Cs ,0-**& ^ bX [^b \TRP]Xb\^b X]SXaTRc^b ST

_PacXRX_PRX{] b^] P`dT[[^b T] [^b `dT [P RXdSPSP]yP _PacXRX_P P caPewb ST aT_aTbT]cP]cTb( ;b STRXa&

c^S^b P`dT[[^b TYT\_[^b `dT WT\^b aTbTzPS^ WPbcP PW^aP(

;bcP ]^a\P cP\QXw] bTzP[P `dT [^b RXdSPSP]^b cXT]T] STaTRW^ ST _PacXRX_Pa T] [^b _a^RTb^b ST

U^a\d[PRX{] _aTbd_dTbcP[& UXbRP[XiPRX{]& TYTRdRX{] h R^]ca^[ ST [P VTbcX{] ST[ ;bcPS^& \TSXP]cT [^b

\TRP]Xb\^b `dT [P ]^a\PcXeXSPS TbcPQ[TiRP& h ST]^\X]P P TbcPb PRRX^]Tb z9_^db_\ 9YeTQTQ^_{

$PacyRd[^ 3%(

*',') >FUWNHNTFHNhR 2NXIFIFRF JR PF >SPfWNHF <FHNSRFP IJ
;SIJURN\FHNhR IJ PF 6JVWNhR >iGPNHF [ VX >PFR IJ
8QTPJQJRWFHNhR FP *().

IaPb S^RT Pz^b ST _a^\d[VPSP [P ATh BPaR^ ST B^STa]XiPRX{] ST [P =TbcX{] ST[ ;bcPS^& T[ TbcPS^

ETadP]^ P_a^Q{ [P ?ROdWMGE =EGMRQEO HI <RHIUQM\EGMeQ HI OE 8IVWMeQ ?fFOMGE EO )')(&

ECB=E& \TSXP]cT 9H Cq **.',*+-'E8B( ;bcP E^[ycXRP STUX]T d] R^]Yd]c^ X]cTVaPS^ ST

^QYTcXe^b& [X]TP\XT]c^b h TbcaPcTVXPb `dT bT Tb_TaP X\_[T\T]cT] [Pb T]cXSPSTb _|Q[XRPb& _PaP \TY^aPa

[P _aTbcPRX{] ST QXT]Tb h bTaeXRX^b P[ RXdSPSP]^(

;]caT [^b ^QYTcXe^b Tb_TRyUXR^b ST [P _^[ycXRP cT]T\^b4 P% PbTVdaPa [P caP]b_PaT]RXP& [P _PacXRX_PRX{]&

[P eXVX[P]RXP h =2 4@=23@B249O? 49E5252?2 6? 5632D6C 56 =2C A@=MD942C AP3=942C H 6? =2 6GAB6C9O? 56 @A9?9O? C@3B6 =2

42=9525 56 =@C C6BF949@C AP3=94@C h T[ STbT\_Tz^ ST [Pb T]cXSPSTb5 h& Q% PacXRd[Pa _^[ycXRPb _|Q[XRPb

]PRX^]P[Tb h bTRc^aXP[Tb& [Pb `dT bT 2?2=9I2?# 59C6N2?# 2ABE632?# 9>A=6>6?D2?# 6F2=P2? H >6;@B2? AB@>@F96?5@

6= 5632D6 H =2 A2BD949A249O? 49E5252?2(

;] TbcT \PaR^ ST [X]TP\XT]c^b& [P GB Cq +,/',*+-'E8B WP P_a^QPS^ T[ ?OEQ HI

9PSOIPIQWEGMeQ HI OE ?ROdWMGE =EGMRQEO HI <RHIUQM\EGMeQ HI OE 8IVWMeQ ?fFOMGE )'(* f

)'(- `dT STUX]T ^QYTcXe^b& PRRX^]Tb& X]SXRPS^aTb& \TcPb h _[Pi^b `dT _Ta\XcP] T] T[ R^ac^ _[Pi^

X]XRXPa [P X\_[T\T]cPRX{] ST [P ECB=E h \^]Xc^aTPa bdb PeP]RTb(



&*

;[ E[P] ST ?\_[T\T]cPRX{] cXT]T R^\^ eXbX{] d] ;bcPS^ \^STa]^& ^aXT]cPS^ P[ RXdSPSP]^&

TUXRXT]cT& d]XcPaX^ h STbRT]caP[XiPS^& X]R[dbXe^ h PQXTac^.3( 6bX\Xb\^& TbcPQ[TRT& cP]c^ T] [^b

[X]TP\XT]c^b VT]TaP[Tb $_PaP c^SPb [Pb T]cXSPSTb _|Q[XRPb% R^\^ T] [^b [X]TP\XT]c^b _PaP [^b

\X]XbcTaX^b h [^b T]caTb aTRc^aTb ST [^b bXbcT\Pb Ud]RX^]P[Tb& [^b ^QYTcXe^b& [^b X]SXRPS^aTb h [Pb

PRcXeXSPSTb `dT X]e^[dRaP] \TRP]Xb\^b ST _PacXRX_PRX{] RXdSPSP]P(

;] [^b [X]TP\XT]c^b _PaP c^SPb [Pb T]cXSPSTb _|Q[XRPb& T[ ^QYTcXe^ Tb_TRyUXR^ 3 TbcPQ[TRT [^ bXVdXT]cT4

z6bTVdaPa [P caP]b_PaT]RXP& [P _PacXRX_PRX{]& [P eXVX[P]RXP h [P R^[PQ^aPRX{] RXdSPSP]P T] T[ STQPcT ST

[Pb _^[ycXRPb _|Q[XRPb h T] [P Tg_aTbX{] ST ^_X]X{] b^QaT [P RP[XSPS ST [^b bTaeXRX^b _|Q[XR^b h

STbT\_Tz^ ST [Pb U^dYTQTUc{( 9T PWy `dT T[ X]SXRPS^a Pb^RXPS^ P TbcT ^QYTcXe^ Tbcw eX]Rd[PS^ P[

_^aRT]cPYT ST T]cXSPSTb _|Q[XRPb _^a ]XeT[ ST V^QXTa]^ `dT RdT]cP] R^] \TRP]Xb\^b h Tb_PRX^b ST

_PacXRX_PRX{] RXdSPSP]P T] T[ SXbTz^ T X\_[T\T]cPRX{] ST _^[ycXRPb _|Q[XRPb h [P \TY^aP ST bTaeXRX^b

_|Q[XR^b(

AP \TcP P[ ,*+0 Tb `dT T[ .*# ST T]cXSPSTb _|Q[XRPb ST[ =^QXTa]^ CPRX^]P[ h T[ 0*# ST =^QXTa]^b

GTVX^]P[Tb& RdT]cP] R^] \TRP]Xb\^b h Tb_PRX^b ST _PacXRX_PRX{] RXdSPSP]P _PaP T[ SXbTz^ h [P

X\_[T\T]cPRX{] ST E^[ycXRPb E|Q[XRPb h [P \TY^aP ST bTaeXRX^b _|Q[XR^b( AP PRcXeXSPS _aTeXbcP `dT

`Ub]YdU TUcQbb_\\Qb UcdU _RZUdYf_ Uc zHUV_b]e\Qb U\ ]QbS_ ^_b]QdYf_ `QbQ `b_]_fUb \Q `QbdYSY`QSYq^

SYeTQTQ^Q U^ `_\ndYSQ i WUcdYq^ `rR\YSQ{

;] [^b [X]TP\XT]c^b _PaP [^b \X]XbcTaX^b h [^b T]cTb aTRc^aTb ST [^b HXbcT\Pb <d]RX^]P[Tb& bd
^QYTcXe^ Tb_TRyUXR^ ++ QdbRP z7bdYSe\Qb \Qc `_\ndYSQc `rR\YSQc ^QSY_^Q\Uc i cUSd_bYQ\Uc' \Qc SeQ\Uc cU
P]P[XiP]& SXbTzP]& P_adTQP]& X\_[T\T]cP]& TeP[|P] h \TY^aP] _a^\^eXT]S^ T[ STQPcT h [P
`QbdYSY`QSYq^ SYeTQTQ^Q{) E^a T[[^& bd X]SXRPS^a Tb T[ E^aRT]cPYT ST E^[ycXRPb E|Q[XRPb CPRX^]P[Tb h
HTRc^aXP[Tb `dT bT P]P[XiP]& SXbTzP]& P_adTQP]& X\_[T\T]cP]& TeP[|P] h \TY^aP] _a^\^eXT]S^ T[
STQPcT h [P _PacXRX_PRX{] RXdSPSP]P R^]U^a\T P [P 9XaTRcXeP =T]TaP[(

AP \TcP P[ ,*+0 Tb P[RP]iPa T[ +**# ST _^[ycXRPb _|Q[XRPb ]PRX^]P[Tb \d[cXbTRc^aXP[Tb& \XT]caPb `dT

[P PRcXeXSPS aeU TURU `Ub]YdYb fYQRY\YjQb U\ _RZUdYf_ Uc z9XbTzPa h P_a^QPa [P 9XaTRcXeP =T]TaP[ `dT

STUX]T [^b R^]RT_c^b h _a^RTSX\XT]c^b _PaP STbPaa^[[Pa d]P _^[ycXRP _|Q[XRP $P]v[XbXb& SXbTz^& STQPcT&

P_a^QPRX{]& X\_[T\T]cPRX{]& TeP[dPRX{] h \TY^aP R^]cX]dP% R^] QPbT T] [Pb QdT]Pb _avRcXRPb

X]cTa]PRX^]P[Tb{(

*','* >FUWNHNTFHNhR 2NXIFIFRF JR JP >PFR IJ 6SGNJURS 0GNJUWS

;[ ETa| bdbRaXQX{ T] T[ ,*++ [P 6[XP]iP _PaP T[ =^QXTa]^ 6QXTac^& PRdTaS^ X]cTaVdQTa]P\T]cP[ `dT

_a^\dTeT T[ TbcPQ[TRX\XT]c^ ST aT[PRX^]Tb U[dXSPb T]caT ;bcPS^ h b^RXTSPS bdbcT]cPSPb T] [P

_dQ[XRXSPS ST[ ;bcPS^5 Pby R^\^& T] [P \TY^aP ST [P RP[XSPS h [P TUXRPRXP ST [Pb _^[ycXRP h [^b bTaeXRX^b

_|Q[XR^b VaPRXPb P [P _PacXRX_PRX{] h [P eXVX[P]RXP RXdSPSP]P( A^b _X[PaTb `dT X]b_XaP] T[ =^QXTa]^

6QXTac^ b^] [P caP]b_PaT]RXP& [P _PacXRX_PRX{]& [P X]cTVaXSPS _|Q[XRP h T[ V^QXTa]^ T[TRca{]XR^(

8^] T[ R^]Rdab^ ST T]cXSPSTb _|Q[XRPb h aT_aTbT]cP]cTb ST [P b^RXTSPS RXeX[& T[ ;bcPS^ ETadP]^ WP

_a^SdRXS^ d] E[P] ST 6RRX{] ST =^QXTa]^ 6QXTac^& P_a^QPS^ _^a GTb^[dRX{] BX]XbcTaXP[ Cq *2/'

,*+,'E8B& `dT STbPaa^[[P [^b RdPca^ _aX]RX_X^b ST [P P[XP]iP( 6by& T[ E[P] ST 6RRX{] bT _a^_^]T&

$ 6Q IO INI HI BUEQVSEUIQGME [ @IQHMGMeQ HI 4XIQWEV4 aTeXbPa T[ \PaR^ ]^a\PcXe^ h [^b
\TRP]Xb\^b ST X\_[T\T]cPRX{] b^QaT caP]b_PaT]RXP h PRRTb^ P [P X]U^a\PRX{]& aT]SXRX{] ST
RdT]cPb h [dRWP R^]caP [P R^aad_RX{](

.3 H^QaT =^QXTa]^ 6QXTac^& eTa \vb PST[P]cT T] TbcT \Xb\^ PRv_XcT(



&+

9T [^b ^RW^ X]SXRPS^aTb _a^_dTbc^b _PaP STbPaa^[[Pa[^& b{[^ T[ `dT bT T]RdT]caP Pb^RXPS^ P[
R^\_a^\Xb^ ST STbPaa^[[Pa X]bcad\T]c^b _PaP X]RaT\T]cPa [P caP]b_PaT]RXP h PRRTb^ P [P
X]U^a\PRX{] _|Q[XRP& X]e^[dRaP SXaTRcP\T]cT P [P RXdSPSP]yP _^a`dT STQT SPa RdT]cP ST[
_^aRT]cPYT ST RXdSPSP]^b T]RdTbcPS^b _^a aTVX{]& `dT bTzP[P] PRRTSTa P X]U^a\PRX{] _|Q[XRP T]
[Pb _a^_XPb T]cXSPSTb _|Q[XRPb( C^ aT`dXTaT ST[ \^]cPYT ST d] \TRP]Xb\^ _PacXRX_PcXe^& bX]^ ST
[P P_[XRPRX{] ST T]RdTbcPb(

$ 6Q IO INI HI 9QWIKUMHEH ?fFOMGE4 Pd\T]cPa [P X]cTVaXSPS _|Q[XRP VPaP]cXiP]S^ d] bTaeXRX^ RXeX[
\^STa]^ T y]cTVa^& bXbcT\Pb ST PS`dXbXRX^]Tb h R^]caPcPRX^]Tb Q[X]SPSPb R^]caP [P R^aad_RX{] h
d] R^]ca^[ TUTRcXe^ h SXbdPbXe^(

$ 6Q IO INI HI 8RFMIUQR 6OIGWUeQMGR4 X]cTVaPa [^b _a^RTb^b h cav\XcTb ST [Pb X]bcXcdRX^]Tb5
_a^\^eTa [P _aTbcPRX{] ST \vb h \TY^aTb bTaeXRX^b P[ RXdSPSP]^5 _Ta\XcXa d] vVX[ PRRTb^ ST [P
RXdSPSP]yP P [P X]U^a\PRX{] ST[ ;bcPS^& UPe^aTRXT]S^ [P caP]b_PaT]RXP ST [P VTbcX{] _|Q[XRP h
_a^\^eXT]S^ [P STbRT]caP[XiPRX{] T] [P _aTbcPRX{] ST [^b bTaeXRX^b& h VT]TaPa TR^]^\yP&
RT[TaXSPS h TUXRPRXP ST [^b cav\XcTb X]cTa]^b ST [P 6S\X]XbcaPRX{] E|Q[XRP(

$ 6Q IO INI HI ?EUWMGMSEGMeQ 4MXHEHEQE4 _a^\^eTa [P _PacXRX_PRX{] h [P eXVX[P]RXP RXdSPSP]P
X]U^a\PSP h P[TacP& cT\P `dT R^] STcP[[T bT STbPaa^[[P T] [Pb [y]TPb bXVdXT]cTb(

;[ TYT ST EPacXRX_PRX{] 8XdSPSP]P STbPaa^[[P caTb R^\_a^\Xb^b4

+( BTY^aPa X]bcad\T]c^b _PaP U^\T]cPa [P EPacXRX_PRX{] 8XdSPSP]P& bXT]S^ bd X]SXRPS^a4

P( E^aRT]cPYT ST T]cXSPSTb _|Q[XRPb ^Q[XVPSPb h ]^ ^Q[XVPSPb& _^a ]XeT[ ST V^QXTa]^& `dT

aX]ST RdT]cPb P [Pb RXdSPSP]Pb h RXdSPSP]^b _TaX{SXRP\T]cT

,( <^acP[TRTa Tb_PRX^b ST EPacXRX_PRX{] 8XdSPSP]P& bXT]S^ bdb X]SXRPS^aTb4

P( C|\Ta^ ST V^QXTa]^b aTVX^]P[Tb& T] RdhPb YdaXbSXRRX^]Tb bT X\_[T\T]cP] \TRP]Xb\^b

ST SXv[^V^ h ]TV^RXPRX{] T]caT T\_aTbPb& TbcPS^ h ^aVP]XiPRX^]Tb b^RXP[Tb(

Q( E^aRT]cPYT ST DaVP]XiPRX^]Tb ST H^RXTSPS 8XeX[& _^a aTVX{]& `dT _PacXRX_P] T] T[

SXbTz^& X\_[T\T]cPRX{] h TeP[dPRX{] ST X]bcad\T]c^b ST _^[ycXRP _|Q[XRP(

R( C|\Ta^ ST ST]d]RXPb RXdSPSP]Pb& _^a cX_^ ST aTRT_c^a $BX]XbcTaX^ E|Q[XR^& H?C69&

uaVP]^b ST 8^]ca^[ ?]cTa]^% aTUTaXSPb P R^aad_RX{] T] T]cXSPSTb _|Q[XRPb& _^a ]XeT[ ST

V^QXTa]^(

S( C|\Ta^ ST =^QXTa]^b GTVX^]P[Tb `dT aT_^acP] T[ db^ ST [^b U^]S^b ST RP]^]& _^a

cX_^ ST VPbc^& T] [^b \PaR^b ST aT]SXRX{] ST RdT]cPb

-( <^acP[TRTa RP_PRXSPSTb ST [Pb DH8 h Ud]RX^]PaX^b ST T]cXSPSTb _|Q[XRPb T] EPacXRX_PRX{]

8XdSPSP]P

Hd X]SXRPS^a Tb4

P( E^aRT]cPYT ST RXdSPSP]Pb h RXdSPSP]^b P ]XeT[ ]PRX^]P[ h _^a aTVX{]& bPcXbUTRW^b R^]

[^b ]XeT[Tb ST _PacXRX_PRX{] RXdSPSP]P T] bd [dVPa ST aTbXST]RXP

>PbcP P`dy& [P _aTbT]cPRX{] ST [P ]^a\PcXeP b^QaT EPacXRX_PRX{] 8XdSPSP]P( AP bXVdXT]cT bTRRX{]
_a^_^]T d] QaTeT SXPV]{bcXR^ ST R{\^ Ud]RX^]P] Tb^b \TRP]Xb\^b ST _PacXRX_PRX{] RXdSPSP]P&
_PacXRd[Pa\T]cT T] T[ SXbTz^ h VTbcX{] ST _^[ycXRPb _|Q[XRPb( 6bX\Xb\^& bT _aTbT]cPav] [^b
\TRP]Xb\^b ST _PacXRX_PRX{] bT\TYP]cTb `dT eXT]T] Ud]RX^]P]S^ T] ^ca^b _PybTb5 T] R^]Yd]c^& c^SP
TbcP X]U^a\PRX{] _Ta\XcXav STbPaa^[[Pa [P _a^_dTbcP _PaP [P X\_[T\T]cPRX{] ST [^b \TRP]Xb\^b
R^]cT]XS^b T] T[ PRv_XcT +(.(



&,

+ ;JHFRNVQSV IJ TFUWNHNTFHNhR HNXIFIFRF JR PF JPFGSUFHNhR IJ
TSPfWNHFV TiGPNHFV'

;] bd ?]U^a\T ST 9TbPaa^[[^ ,**./*' U\ 8Q^S_ Ce^TYQ\ `b_`_^U e^ z]QbS_ TU bU\QSY_^Uc U^dbU

S\YU^dUc' `b_fUUT_bUc i `_\YSi]Q[Ubc{ aeU TYVUbU^SYQ T_c dY`_c TU ]USQ^Yc]_c TU FQbdYSY`QSYq^

8XdSPSP]P& `dT Tb`dT\vcXRP\T]cT bT P_aTRXP] T] [P bXVdXT]cT VavUXRP(

;[ ^QYTcXe^ ST [P _PacXRX_PRX{] RXdSPSP]P& T] TbcT \^ST[^& Tb \TY^aPa [P U[TRWP ST bTaeXRX^b $RP[XSPS&

R^QTacdaP& ^_^acd]XSPS% `dT QaX]SP T[ ;bcPS^& aT\XcXw]S^]^b P [P XSTP ST d] ;bcPS^ P[ bTaeXRX^ ST

[^b RXdSPSP]^b( A^b \TRP]Xb\^b ST _PacXRX_PRX{] \TY^aP] Tbc^b bTaeXRX^b P caPewb ST S^b eyPb4 d]P

bedQ \QbWQ aeU Uc \Q bedQ TU \Q zf_j{6 Tb STRXa& P`dT[[P `dT STbST [^b RXdSPSP]^b $[P b^RXTSPS RXeX[ T]

bd SXeTabXSPS% QdbRP X]U[dXa T] T[ ;bcPS^ _PaP `dT [^b aT_aTbT]cP]cTb _^[ycXR^b h [^b Ud]RX^]PaX^b P

RPaV^ ST _^[ycXRPb c^\T] STRXbX^]Tb `dT [[TeT] P `dT bdb PVT]RXPb P RPaV^ ST [P _a^eXbX{] ST

bTaeXRX^b& U^SQbWeU^ Q \Qc zfU^dQ^Y\\Qc{ VY^Q\Uc %S_\UWY_c' X_c`YdQ\Ucx& \Q ]UZ_bQ TU \_c cUbfYSY_c aeU

aT`dXTaT [P _^Q[PRX{]& `dXT]Tb [P aTRXQXav] T] cP]c^ dbdPaX^b( A^b \TRP]Xb\^b `dT WT\^b aTbTzPS^ h

[^b _aTeXbc^b T] [P E^[ycXRP ST B^STa]XiPRX{] ST [P =TbcX{] E|Q[XRP h T[ E[P] ST =^QXTa]^b 6QXTac^&

c_^ ]USQ^Yc]_c TU zL_j{)

AP bTVd]SP eyP ^ adcP R^acP Tb T[ z`_TUb TU S\YU^dU{& `dT aT[PRX^]P SXaTRcP\T]cT P [^b RXdSPSP]^b T]

RP[XSPS ST R[XT]cTb ST d] bTaeXRX^ Tb_TRyUXR^ R^] [^b aTb_^]bPQ[Tb SXaTRc^b ST [P _a^eXbX{] ST TbT

bTaeXRX^( APb X]bcP]RXPb ST _PacXRX_PRX{] `dT _^]T] T] aT[PRX{] P P\Q^b PRc^aTb _a^SdRXayP]

QT]TUXRX^b av_XS^b& b^QaT c^S^ bX T[ \TRP]Xb\^ STUX]T& TUTRcXeP\T]cT& R^]SXRX^]Tb ST _^STa ST

STRXbX{] T] T[ R[XT]cT'RXdSPSP]^( ;[ TYT\_[^ \vb R[Pa^ ST TbcT \TRP]Xb\^ UdTa^] [^b 8A6H& Tb

STRXa [^b 8^]bTY^b A^RP[Tb ST 6S\X]XbcaPRX{] ST HP[dS& T] [^b `dT T[ R^]Yd]c^ ST ^aVP]XiPRX^]Tb

b^RXP[Tb ST d]P [^RP[XSPS& ^aVP]XiPSPb T] d]P Pb^RXPRX{]& _PRcPQP R^] T[ \X]XbcTaX^ ST bP[dS d]

_a^VaP\P ST PS\X]XbcaPRX{] R^\_PacXSP ST [^b bTaeXRX^b ST bP[dS ST [P [^RP[XSPS $W^b_XcP[Tb& _^bcPb%

/* ;[ X]U^a\T ST TbT Pz^ ST [[P\{ z.2<9?8 06BF946C 1@B< 7@B /@@B /6@A=6{) <c QSSUcYR\U U^ Wcc_4))fff'
fSb(f^a[SQP]Z(^aV)TgcTa]P[)STUPd[c)L9H8^]cT]cHTaeTa)?L-E)?7),**-)+*)*1)****3*-.+N,**-+**1+/*+,+)GT]STa
TS)E9<),023/*E6E;G*L9G*,**.(_SU( KTa _PacXRd[Pa\T]cT [P _vVX]P 0 h bXVdXT]cTb
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&-

WPRXw]S^bT RPaV^ ST T[PQ^aPa T[ _[P] ST Ud]RX^]P\XT]c^& ST bT[TRRX^]Pa h R^]caPcPa T[ _Tab^]P[& h ST

aTP[XiPa [Pb PS`dXbXRX^]Tb ]TRTbPaXPb( HX] T\QPaV^& [^b 8A6H STYPa^] ST bTa T[ TYT ST [P _^[ycXRP ST

bP[dS/+(

HX QXT] T[ E[P] ST ?\_[T\T]cPRX{] ST [P E^[ycXRP ST B^STa]XiPRX{] ST [P =TbcX{] E|Q[XRP h T[ E[P]

ST =^QXTa]^ 6QXTac^ ]^ bdVXTaT TbcT cX_^ ST \TRP]Xb\^b& [P X\_[T\T]cPRX{] ST \TRP]Xb\^b ST

eXVX[P]RXP RXdSPSP]P _PaP T[ R^]ca^[ ST [P RP[XSPS ST [^b bTaeXRX^b& ^ ST[ caPc^ h Rd\_[X\XT]c^ _^a

_PacT ST[ _Tab^]P[ _|Q[XR^ P RPaV^ ST T[[^b aT`dTaXayP X\_[T\T]cPa[^( HX] T\QPaV^& SXRWP

X\_[T\T]cPRX{] cXT]T R^\^ R^]SXRX{] `dT [Pb PRRX^]Tb RXdSPSP]Pb& R^\^ [^b aT_^acTb R^[TRcXe^b ST

eXVX[P]RXP _^a _PacT ST ^aVP]XiPRX^]Tb ST dbdPaX^b $_PSaTb ST UP\X[XP& dbdPaX^b ST _a^VaP\Pb

b^RXP[Tb% ^ [Pb ST]d]RXPb SXaTRcPb $dbdPaX^b ST bTaeXRX^b ST bP[dS _^a TYT\_[^% _^a \TRP]Xb\^b

UvRX[Tb R^\^ bXbcT\Pb ST \T]bPYTb BHC _^a cT[wU^]^ RT[d[Pa& cT]VP] TUTRc^b5 Tb STRXa& VT]TaT]

aTb_dTbcPb _^a _PacT ST `dXT]Tb ^aVP]XiP] [P _a^eXbX{] ST bTaeXRX^b( HX] T\QPaV^& T]caT [^b ^]RT

Tbcv]SPaTb ST RP[XSPS `dT TURU^ WeYQb \Q ]UZ_bQ TU \_c cUbfYSY_c TU\ zCQ^eQ\ `QbQ ]UZ_bQb \Q

7dU^SYq^ Q \Q 9YeTQTQ^nQ U^ \Qc U^dYTQTUc TU \Q 7T]Y^YcdbQSYq^ `rR\YSQ{' ^_ cU S_^cYTUbQ^ dQ]`_S_

UcdU dY`_ TU ]USQ^Yc]_c TU z`_TUb TU S\YU^dU{)

BT]RX^]Pa[^b& bX] T\QPaV^& Tb X\_^acP]cT _^a`dT \XT]caPb \vb RTaRP]^ Tb T[ \TRP]Xb\^ ST

_PacXRX_PRX{] P [^b dbdPaX^b ST [Pb _^[ycXRPb& \vb X]e^[dRaPSP bT T]RdT]caP [P b^RXTSPS RXeX[ h \vb

SXUyRX[\T]cT _dTST] T[dSXabT R^\_a^\Xb^b(

+') ;JHFRNVQSV IJ TFUWNHNTFHNhR HNXIFIFRF JR PSV LSGNJURSV
IJVHJRWUFPN\FISV'

+')') 9SV 2SRVJOSV IJ 2SSUINRFHNhR

A^b 8^]bTY^b ST 8^^aSX]PRX{] GTVX^]P[ TgXbcT] _^a [Th T] c^S^b [^b V^QXTa]^b aTVX^]P[Tb5 [^b

_aTbXST] [^b EaTbXST]cTb GTVX^]P[Tb ^ bdb aT_aTbT]cP]cTb& h [^b U^a\P] S^b TbcP\T]c^b4 [^b P[RP[STb

_a^eX]RXP[Tb `dT R^]bcXcdhT] T[ 0*# ST[ 88G h [^b aT_aTbT]cP]cTb ST [P b^RXTSPS RXeX[ `dT

R^]bcXcdhT] T[ aTbcP]cT .*#(

B_c 99H cU bUr^U^ SeQ^T_ ]U^_c T_c fUSUc Q\ Qp_ i zU]YdU^ ^_X]X{] R^]bd[cXeP& R^]RTacP]S^

U^dbU cn{ %BUi Cs ,13*,/,& bdQaPhPS^ ]dTbca^% b^QaT4

P% ;[ E[P] 6]dP[ h T[ EaTbd_dTbc^ EPacXRX_PcXe^ 6]dP[5

Q% ;[ E[P] ST 9TbPaa^[[^ GTVX^]P[ 8^]RTacPS^5

R% AP eXbX{] VT]TaP[ h [^b [X]TP\XT]c^b TbcaPcwVXR^b ST [^b _a^VaP\Pb R^\_^]T]cTb ST[ E[P] ST

9TbPaa^[[^ GTVX^]P[ 8^]RTacPS^5

S% DcaPb `dT [T T]RPaVdT ^ b^[XRXcT T[ 8^]bTY^ GTVX^]P[(

/+ ;[ _a^VaP\P bT X]XRX{ T] +33. h bd TeP[dPRX{] UdT \dh _^bXcXeP( ;] ,**.& bX] T\QPaV^& [P ATh Cs ,3+,. RP\QXP [P
R^\_^bXRX{] ST [^b 8A6H X]ca^SdRXT]S^ d] aT_aTbT]cP]cT ST[ V^QXTa]^ [^RP[& d] aT_aTbT]cP]cT ST [^b caPQPYPS^aTb ST [^b
TbcPQ[TRX\XT]c^b ST [Pb 8A6H& d] aT_aTbT]cP]cT ST [P aTS ST bTaeXRX^b ST bP[dS h T[ =TaT]cT'@TUT ST [^b TbcPQ[TRX\XT]c^b ST
bP[dS( AP b^RXTSPS RXeX[ $hP ]^ SXaTRcP\T]cT [^b dbdPaX^b4 [P R^\d]XSPS [^RP[% TbcPayP aT_aTbT]cPSP _^a ^aVP]XiPRX^]Tb `dT
zTURUbl^ QSbTSXcPa caPQPY^ h Tg_TaXT]RXP T] cT\Pb aT[PRX^]PS^b SXaTRcP\T]cT R^] [P bP[dS& P]cT [P Pdc^aXSPS
S_bbUc`_^TYU^dU{) <\ `_TUb TU\ S\YU^dU cU TY\eiq)
/, ATh `dT \^SXUXRP [P ATh DaVv]XRP ST =^QXTa]^b GTVX^]P[Tb Cs ,1201& _PaP aTVd[Pa [P _PacXRX_PRX{] ST [^b 6[RP[STb
Ea^eX]RXP[Tb h [P H^RXTSPS 8XeX[ T] [^b =^QXTa]^b GTVX^]P[Tb h U^acP[TRTa T[ _a^RTb^ ST 9TbRT]caP[XiPRX{] h
GTVX^]P[XiPRX{]& ATh Cs ,13*,& _dQ[XRPSP T[ + ST T]Ta^ ST ,**-(



&.

AP _PacXRX_PRX{] ST [^b RXdSPSP]^b bT SP P caPewb ST [^b aT_aTbT]cP]cTb ST b^RXTSPS RXeX[ h TbcP

_PacXRX_PRX{] cXT]T P[Vd]^b _a^Q[T\Pb( ;[ _aX\Ta^ Tb RdP]cXcPcXe^& _dTb T[ ]|\Ta^ ST aT_aTbT]cP]cTb

ST_T]ST ST[ ]|\Ta^ ST _a^eX]RXPb ST d]P aTVX{] `dT Tbcv STcTa\X]PS^ _^a aPi^]Tb WXbc{aXRPb `dT

]^ cXT]T] `dT eTa R^] [P SXeTabXSPS ^ R^\_[TYXSPS ST [P R^\_^bXRX{] b^RXP[ ST[ ST_PacP\T]c^( 6by&

ST_PacP\T]c^b \dh _^Q[PS^b& R^] TR^]^\yPb SXeTabXUXRPSPb h PRc^aTb b^RXP[Tb SXeTab^b cXT]T] d]P

aT_aTbT]cPRX{] \y]X\P R^\^ bdRTST& _^a TYT\_[^ R^] A^aTc^& EXdaP& 6aT`dX_P ^ AP AXQTacPS $.& /&

/ h 2 aT_aTbT]cP]cTb ST b^RXTSPS RXeX[ aTb_TRcXeP\T]cT%(

;[ bTVd]S^ Tb ST aT_aTbT]cPcXeXSPS& Pb^RXPS^ P[ awVX\T] ST T[TRRX{]( AP ATh Cs ,13*, TbcPQ[TRT `dT

T[ R^]Yd]c^ ST ^aVP]XiPRX^]Tb b^RXP[Tb `dT STbTP] _PacXRX_Pa T] [P T[TRRX{] ST aT_aTbT]cP]cTb ST

b^RXTSPS RXeX[ bT X]bRaXQT] T] d] [XQa^ PQXTac^ _PaP cP[ UX] T] T[ =^QXTa]^ GTVX^]P[ h& T] R^]Yd]c^&

T[XVT] T[ ]|\Ta^ ST aT_aTbT]cP]cTb `dT [Tb R^aaTb_^]ST( ;[[^ `dXTaT STRXa `dT ]^ TgXbcT d]P

aT_aTbT]cPRX{] _^a bTRc^aTb [^ `dT& bd\PS^ P[ WTRW^ ST `dT [Pb ^aVP]XiPRX^]Tb `dT [^b T[XVXTa^]

b^[^ bT aT|]T] _PaP T[ PRc^ T[TRc^aP[& WPRT `dT [^b aT_aTbT]cP]cTb ]^ cT]VP] d] aTUTaT]cT ST

aT]SXRX{] ST RdT]cPb& ]X ST T[PQ^aPRX{] ST[ \P]SPc^ b^RXP[ `dT STQT] [[TePa P[ 88G( 6by&

aT_aTbT]cP] P d] R^]Yd]c^ PQbcaPRc^& R^] T[ aXTbV^ ST `dT [^b PbXbcT]cTb cTa\X]T] STUT]SXT]S^

X]cTaTbTb _PacXRd[PaTb(

;bcP QPYP aT_aTbT]cPcXeXSPS& h T[ RPavRcTa TgR[dbXeP\T]cT R^]bd[cXe^ ST bdb PRdTaS^b& SXb\X]dhT] T[

X]cTawb ST [P b^RXTSPS RXeX[ _^a _PacXRX_Pa( ?]U^V^Q $@C;% \dTbcaP R{\^& T]caT T[ Pz^ ,**- $`dT bT

aTP[XiP [P _aX\TaP T[TRRX{] ST aT_aTbT]cP]cTb P 88G% h T[ Pz^ ,**1& T[ ]|\Ta^ ST ^aVP]XiPRX^]Tb

X]bRaXcPb T] c^S^ T[ _Pyb _PaP _PacXRX_Pa _Pb{ ST +&*/0 P 2,+& h T[ ]|\Ta^ ST [Pb `dT aTP[\T]cT

PbXbcXTa^] P [P T[TRRX{] _Pb{ ST 12, P -3,/-( J]P aT_aTbT]cPRX{] bTRc^aXP[ \TY^aPayP [P RP[XSPS ST

_a^_dTbcPb& [P aT]SXRX{] ST RdT]cPb ST [^b T[TRc^b h T[ X]cTawb ST [P RXdSPSP]yP aTVX^]P[(

J]P T]RdTbcP P X]U^a\P]cTb RP[XUXRPS^b ST 2 aTVX^]Tb& T]RPaVPSP _^a T[ =ad_^ Ea^_dTbcP

8XdSPSP]P& \^bca{ cP\QXw] T[ TbRPb^ X]cTawb ST [P ^_X]X{] _|Q[XRP aTVX^]P[ T] [Pb T[TRRX^]Tb h

PRdTaS^b ST [^b 88G( ;[ bXVdXT]cT RdPSa^ \dTbcaP Tbc^b aTbd[cPS^b/.4
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'%

A^b 8^]bTY^b ST 8^^aSX]PRX{] A^RP[& PST\vb ST[ _a^Q[T\P ST bd Ud]RX{] [X\XcPSP P ^_X]Pa& cXT]T]

_a^Q[T\Pb ST aT_aTbT]cPcXeXSPS P|] \vb aTbcaX]VXSP( CdTeP\T]cT T[ ]|\Ta^ ST aT_aTbT]cP]cTb Tb

d]P UdTacT [X\XcPRX{]( AP [Th `dT [^b ]^a\P aT_[XR{ _avRcXRP\T]cT T[ \^ST[^ aTVX^]P[ TbcPQ[TRXT]S^

`dT T] [^b 88A _a^eX]RXP[Tb& Yd]c^ R^] T[ P[RP[ST& [^b aTVXS^aTb h [^b P[RP[STb SXbcaXcP[Tb& _PacXRX_P [P

b^RXTSPS [^RP[ T] d] ]|\Ta^ T`dXeP[T]cT P[ .*# ST [P bd\P ST c^S^b [^b P]cTaX^aTb( ;] [^b 88A

SXbcaXcP[Tb& Yd]c^ P[ P[RP[ST h [^b aTVXS^aTb& bT bd\P] [^b P[RP[STb ST 8T]ca^ E^Q[PS^ bX [^b WdQXTaP&

_PaP R^]bcXcdXa [P QPbT b^QaT [P RdP[ bT RP[Rd[P T[ .*# `dT bTav T[ ]|\Ta^ ST aT_aTbT]cP]cTb ST [Pb

^aVP]XiPRX^]Tb [^RP[Tb(

9T [^b +&/3, Bd]XRX_P[XSPSTb 9XbcaXcP[Tb& +&/++& Tb STRXa T[ 3/# ST \d]XRX_P[XSPSTb& cT]yP T] T[

8T]b^ CPRX^]P[ ST ,**1 \T]^b ST ,/&*** _Tab^]Pb& _^a [^ `dT [T R^aaTb_^]ST] / aTVXS^aTb( ;[[^

`dXTaT STRXa `dT& bP[e^ `dT d] ]|\Ta^ ST P[RP[STb ST RT]ca^ _^Q[PS^ T[TeT [P RXUaP $]^ WPh T] c^S^b

[^b SXbcaXc^b%& R^aaTb_^]ST] , aT_aTbT]cP]cTb ST b^RXTSPS RXeX[& [^ `dT aTbd[cP d]P aT_aTbT]cPRX{]

XaaT[TeP]cT( ;] VT]TaP[& _^R^b 88A _PaTRT] WPQTabT R^]b^[XSPS^ h cT]Ta P[Vd]P bXV]XUXRP]RXP T] [Pb

b^RXTSPSTb [^RP[Tb(

;g_TaXT]RXPb _PacXRX_PcXePb \vb aT[TeP]cTb& bT WP] QPbPS^& P]cTb R^\^ PW^aP& T] [Pb @d]cPb KTRX]P[Tb

h 8^\d]P[Tb& _Ta^ aTR^]^RTa[Pb h R^]e^RPa[Pb Tb d]P aTb_^]bPQX[XSPS \d]XRX_P[& `dT ]^ bXT\_aT bT

^QbTaeP(

+')'* 9SV >PFRJV IJ 3JVFUUSPPS 2SRHJUWFISV

GTR^]^RXS^b _^a [P [TVXb[PRX{] ]PRX^]P[ R^\^ T[ \TRP]Xb\^ \vb R[Pa^ ST R^]RTacPRX{] T]caT [P

b^RXTSPS h T[ ;bcPS^( ;b d]P WTaaP\XT]cP S^]ST [P b^RXTSPS ST \P]TaP PRcXeP _PacXRX_P T] T[

SXPV]{bcXR^ ST [^b _a^Q[T\Pb ST[ cTaaXc^aX^ T] T[ `dT eXeT5 STUX]T [^b _a^Q[T\Pb _aX^aXcPaX^b P

T]UaT]cPa h [Pb _^cT]RXP[XSPSTb TgXbcT]cTb P Tg_[^cPa h& T] _aX]RX_X^& STUX]T d]P adcP ST PRcXeXSPSTb h

PRRX^]Tb _aX^aXcPaXPb _PaP P[RP]iPa [Pb \TcPb Tb_TaPSPb(

HX] T\QPaV^& T] \dRW^b RPb^b [TY^b ST R^]bcXcdXabT T] eTaSPSTaPb WTaaP\XT]cPb ST _[P]XUXRPRX{] ST[

STbPaa^[[^ ST [^b SXbcaXc^b h _a^eX]RXPb& VT]TaP]S^ d]P \XaPSP R^\_PacXSP _^a [P b^RXTSPS ST[

RP\X]^ P bTVdXa& b^] S^Rd\T]c^b R^] _^RP [TVXcX\PRX{] b^RXP[& \dh _^RPb eTRTb dbPS^b _^a [Pb

Pdc^aXSPSTb [^RP[Tb& R^]eXacXw]S^bT \vb T] S^Rd\T]c^b U^a\P[Tb `dT T] W^YPb ST adcP ST VTbcX{](

HT _dTST bd_^]Ta d]P R^aaT[PRX{] T]caT [P RP_PRXSPS cwR]XRP ST [^b V^QXTa]^b bdQ]PRX^]P[Tb& T[

RP_XcP[ b^RXP[ ST [P b^RXTSPS RXeX[ ^aVP]XiPSP h [P RP[XSPS ST Tbc^b X]bcad\T]c^b( HXT]S^ [^b V^QXTa]^b

aTVX^]P[Tb h P[Vd]Pb \d]XRX_P[XSPSTb _a^eX]RXP[Tb `dXT]Tb \dTbcaP] \TY^aTb aTbd[cPS^b T] [P

_[P]XUXRPRX{]( A^b V^QXTa]^b [^RP[Tb _T`dTz^b& ST \Ph^a _^QaTiP& [^VaP] \TY^aTb aTbd[cPS^b RdP]S^

T] T[ cTaaXc^aX^ WPh PVT]cTb TgcTa]^b& [Pb DC= bXaeT] ST b^_^acT cwR]XR^ _PaP TbcP [PQ^a& _Ta^ b^]

TgRT_RX^]Tb h ]^ [P ]^a\P(

EdTST] ^QbTaePabT _a^Q[T\Pb R^\d]Tb T] T[ db^ ST TbcP WTaaP\XT]cP ST R^]RTacPRX{]& cP[Tb R^\^4

P% 9XUXRd[cPS _PaP PacXRd[PabT R^] [Pb _aX^aXSPSTb h \TcPb STUX]XSPb P ]XeT[ ]PRX^]P[ _TbT P TbcPa

^Q[XVPS^b P T[[^5 Q% Ea^Q[T\Pb _PaP STUX]Xa R^] R[PaXSPS bdb _a^_XPb \TcPb R^] X]SXRPS^aTb ST

bTVdX\XT]c^ R[Pa^b _PaP d] TUTRcXe^ R^]ca^[ b^RXP[ ST bd Rd\_[X\XT]c^5 R% E^R^ SXv[^V^ T]caT [^b

X]bcad\T]c^b ST _[P]XUXRPRX{] aTVX^]P[& T]caT _[P]Tb SXbcaXcP[Tb& _a^eX]RXP[Tb h T[ aTVX^]P[5 S% C^

R^]cT\_[P] d]P [{VXRP _aTbd_dTbcP[& Pbd\XT]S^ R^bc^b _a^hTRcPS^b ST bd X\_[T\T]cPRX{] h UdT]cTb

ST UX]P]RXPRX{]//(

// 7P[[{]& ;SdPaS^4 8^\d]XRPRX{] _Tab^]P[(
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SXUyRX[\T]cT [[TVPQP] P [^b _a^RTb^b aTVX^]P[Tb& [^b Ud]RX^]PaX^b [^RP[Tb [[TeP] P [^b _a^RTb^b

aTVX^]P[Tb [Pb _a^_dTbcPb ST [^b bTRc^aTb \vb P[TYPS^b& [^b `dT _Ta\XcXayP a^\_Ta T[ zcUcW_

SQ`YdQ\Y^_{ ST [^b _aTbd_dTbc^b _PacXRX_PcXe^b aTVX^]P[Tb(

ETa\XcXa `dT [P b^RXTSPS ^aVP]XiPSP _PacXRX_T T] [P STUX]XRX{] ST _a^hTRc^b ST X]eTabX{] T] bdb

cTaaXc^aX^b WP [^VaPS^ `dT bT PRcXeT& R^\^ bTzP[P T[ 7P]R^ Bd]SXP[/1' e^ ]USQ^Yc]_ z`b_'`_RbU{

ST\^bcaP]S^ P[cP R^aaT[PRX{] T]caT [^b _a^hTRc^b _aX^aXiPS^b h [P PcT]RX{] P ]TRTbXSPSTb QvbXRPb

X]bPcXbUTRWPb& ST \P]TaP _PacXRd[Pa T[ PRRTb^ P PVdP h bP]TP\XT]c^( ;[[^ bT R^]bcPcP _aX]RX_P[\T]cT

T] [^b _a^RTb^b EE T] [^b SXbcaXc^b(

;bcT cX_^ ST WTaaP\XT]cPb _dTST] bTa ST P[cP dcX[XSPS bX [^b _PacXRX_P]cTb b^] _PacT ST d] _a^RTb^ ST

P_aT]SXiPYT& ST VT]TaPRX{] ST RP_PRXSPSTb cP]c^ T] [^b Ud]RX^]PaX^b h Pdc^aXSPSTb R^\^ T] [^b

PVT]cTb _PacXRX_P]cTb `dT _a^eXT]T] ST [P b^RXTSPS RXeX[ ^aVP]XiPSP( 9T PWy `dT T] c^S^b [^b

TbcdSX^b TeP[dPS^b& STbcPRP R^\^ d] T[T\T]c^ P \TY^aPa [P RP_PRXcPRX{] ST PVT]cTb _PacXRX_P]cTb h

d] \Ph^a PRRTb^ P X]U^a\PRX{] aT[TeP]cT _PaP [P c^\P ST STRXbX^]Tb/2(

@d]c^ P [P RP_PRXcPRX{] ST [^b PVT]cTb _PacXRX_P]cTb Tb X\_^acP]cT TeP[dPa [P [TVXcX\XSPS ST [^b

\Xb\^b( ;] \dRWPb aTVX^]Tb& PRc^aTb R[PeTb _PaP T[ STbPaa^[[^ [^RP[ R^\^ d]XeTabXSPSTb& VaT\X^b

T\_aTbPaXP[Tb ^ R^[TVX^b _a^UTbX^]P[Tb ]^ _PacXRX_P] ST [P _aX^aXiPRX{] ST _a^hTRc^b& YdbcXUXRP]S^ bd

QecU^SYQ `_b \Q `_cYRY\YTQT TU dU^Ub zSQ^Q\ TYbUSd_{ S_^ \Qc Qed_bYTQTUc `QbQ Uh`bUcQb cec

_[P]cTP\XT]c^b(

HX] T\QPaV^& TbcT \TRP]Xb\^ _aTbT]cP cP\QXw] _a^Q[T\Pb `dT Tb X\_^acP]cT P]P[XiPa( ;[ \vb

aT[TeP]cT& [P _waSXSP ST RaTSXQX[XSPS ST [P b^RXTSPS RXeX[& _^a [P PRd\d[PRX{] ST _a^hTRc^b

_aX^aXiPS^b ]^ TYTRdcPS^b( ;bcT _a^Q[T\P ST TUXRPRXP cXT]T `dT eTa& T] \dRW^b RPb^b& R^] [P UP[cP ST

e^[d]cPS ST [Pb Pdc^aXSPSTb T[TRcPb ST Rd\_[Xa R^] Tbc^b PRdTaS^b& hP bTP TeXcP]S^ `dT [^b _TaUX[Tb

cwR]XR^b bT T[PQ^aT] ^ P_a^QP]S^ \^SXUXRPRX^]Tb _aTbd_dTbcP[Tb `dT STYP] ST [PS^ [^b _a^hTRc^b

_aX^aXiPS^b/3(

;] SXeTabPb TeP[dPRX^]Tb b^QaT T[ db^ ST TbcT \TRP]Xb\^ bT WP bTzP[PS^ [P ]TRTbXSPS ST \Ph^a

R^^aSX]PRX{] T]caT EE SXbcaXcP[& _a^eX]RXP[ h aTVX^]P[5 cP]c^ TeXcP]S^ [P UaPV\T]cPRX{] ST[

_aTbd_dTbc^ aTVX^]P[ T] _T`dTzPb ^QaPb ST RPavRcTa SXbcaXcP[& R^\^ T] [P R^\_[T\T]cPaXTSPS ST [^b

\Xb\^b(

+')', 2SQNWeV IJ >FUWNHNTFHNhR @JHWSUNFP JR PSV 6SGNJURSV ?JLNSRFPJV

AP ATh DaVv]XRP ST =^QXTa]^b GTVX^]P[Tb _Ta\XcT [P R^]bcXcdRX{] ST 8^\Xcwb ^ 8^]bTY^b ^ BTbPb

_Ta\P]T]cTb X]cTVaPSPb _^a bTRc^aTb _PaP [P T[PQ^aPRX{] R^]RTacPSP ST ]^a\Pb h _[P]Tb bTRc^aXP[Tb

/1 7P]R^ Bd]SXP[ $,*++%( +F2=E249O? 56= AB6CEAE6CD@ A2BD949A2D9F@ H CE B6=249O? 4@? 6= AB6CEAE6CD@ A@B B6CE=D25@C$ ;bcdSX^ aTP[XiPS^
b^QaT _aTbd_dTbc^b _PacXRX_PcXe^b ST[ ,**1( ;[ aTbd\T] Tb PRRTbXQ[T P caPewb ST Wcc_4))fff'
fSb(f^a[SQP]Z(^aV)TgcTa]P[)STUPd[c)L9H8^]cT]cHTaeTa)L9HE)?7),*++)*0)+0)****,*3/-N,*++*0+0+0+0-2)GT]ST
aTS)E9<)0,/22*LE*E++0,*RX*]*ST[*EaTbd_dTbc^(_SU
/2 6ST\vb ST[ TbcdSX^ P]cTb RXcPS^ ST[ 7P]R^ Bd]SXP[ $,*++%& bT _dTST] eTa ^caPb TeP[dPRX^]Tb b^QaT [^b _a^RTb^b ST
_aTbd_dTbc^ _PacXRX_PcXe^4 7P[[{] ;RWTVPaPh $,**2%& (2=2?46 56= AB@46C@ A6BE2?@ 56 56C46?DB2=9I249O? 56C56 =@C 8@396B?@C B689@?2=6C(
BY]Q5 <<;6 8QSQ' <`YVQ^Y_ i 9QcdY\\_' >UbQbT_ %-++4&' zFUbr5 UfQ\eQSYq^ TU\ `bUce`eUcd_ `QbdYSY`QdYf_ i ce bU\QSYq^ S_^
U\ `bUce`eUcd_ `_b bUce\dQT_c) <cdeTY_ TU SQc_{' >be`_ Fb_`eUcdQ 9YeTQTQ^Q) B8A8E h Ea^hTRc^ Ea^9TbRT]caP[XiPRX{]
$,**3%& /2BD949A249O? H *6C46?DB2=9I249O?$ /6B46A49@?6C H +GA64D2D9F2C )9E5252?2C$ +F2=E249O? BLA952 56 42>A@ &%%' & AX\P(
/3 ;[ TbcdSX^ ST[ 7P]R^ Bd]SXP[ $,*++% P]cTb RXcPS^& \dTbcaP T[ aT[PcXeP\T]cT QPY^ VaPS^ ST X\_[T\T]cPRX{] ST [^b
_a^hTRc^b P_a^QPS^b T] EE $eTa _PacXRd[Pa\T]cT _( ++%( J] bTVdX\XT]c^ P [P _aTbT]RXP ST _a^hTRc^b ST EaTbd_dTbc^
EPacXRX_PcXe^ T] [^b _aTbd_dTbc^b ST X]eTabX{] _dTST eTabT T] T[ _^acP[ ST[ B?B& BTY^aP]S^ [P ?]eTabX{] Bd]XRX_P[&
_a^hTRc^ P_^hPS^ _^a T[ ?<8 h TYTRdcPS^ _^a T[ ?;E `dT \^]Xc^aTP [P X]eTabX{] \d]XRX_P[ T] -* \d]XRX_P[XSPSTb ST ^RW^
aTVX^]Tb R^] P[c^ RP]^] \X]Ta^( Wcc_4))fff(\X\(^aV(_T)



'(

aTVX^]P[Tb( 6 _TbPa ST `dT ]^ bT caPcP ST d]P ^Q[XVPRX{]& [P RaTPRX{] h _dTbcP T] Ud]RX^]P\XT]c^ ST

TbcT cX_^ ST X]bcP]RXPb R^]bcXcdhT& _a^QPQ[T\T]cT& [P Tg_TaXT]RXP aTVX^]P[ ST _PacXRX_PRX{] RXdSPSP]P

\vb aXRP P ]XeT[ aTVX^]P[& T] [P \TSXSP T] `dT bd_TaP [^b _a^Q[T\Pb ST aT_aTbT]cPRX{] $]d\waXRP h

RdP[XcPcXeP% ST [^b 88G( ;bcPb X]bcP]RXPb R^]e^RP]& _^a [^ VT]TaP[& P ^aVP]XiPRX^]Tb ST [P b^RXTSPS

eX]Rd[PSPb SXaTRcP\T]cT $dbdPaX^b% P \Qc `_\ndYSQc) D_ \\UWQ^ Q S_^cdYdeYb ]USQ^Yc]_c TU z`_TUb TU

S\YU^dU{' `Ub_ cU QSUbSQ] \vb( ;] d]P X]eTbcXVPRX{] T]RPaVPSP _^a T[ =ad_^ Ea^_dTbcP 8XdSPSP]P&

bT aTVXbcaPa^] T] ]dTeT aTVX^]Tb& T] ,*+*& d] c^cP[ ST 1+ R^]bTY^b ^ R^\Xcwb ^ \TbPb ST

_PacXRX_PRX{] bTRc^aXP[0*(

AP T]^a\T SXeTabXSPS ST X]XRXPcXePb ST R^]RTacPRX{] $]X]Vd]P X]bcP]RXP P_PaTRT T] \vb ST caTb

aTVX^]Tb& R^] TgRT_RX{] ST bP[dS h TSdRPRX{] RdhP R^]U^a\PRX{] Tb ]^a\PSP _^a [TVXb[PRX{]

]PRX^]P[ ST RPavRcTa bTRc^aXP[% Tb TeXST]RXP ST [P P[cP PSTRdPRX{] ST Tbc^b R^]bTY^b P [^b cT\Pb

_aX^aXcPaX^b _PaP [Pb aTVX^]Tb& ^ P [P Tb_TRyUXRP R^\_^bXRX{] ST b^RXTSPS RXeX[ R^] RP_PRXSPS _PaP

X\_d[bPa [P P_TacdaP ST d] Tb_PRX^ ST R^]RTacPRX{](

9T [Pb ]dTeT aTVX^]Tb QPY^ TbcdSX^& TgXbcyP] 8^]bTY^b GTVX^]P[Tb ST EdTQ[^b ?]SyVT]Pb& _^a

TYT\_[^& T] [Pb caTb ST_PacP\T]c^b S^]ST [P _^Q[PRX{] X]SyVT]P $P\Pi{]XRP% Tb X\_^acP]cT4 @d]y]&

JRPhP[X h HP] BPacy]( ;] T[ RPb^ ST @d]y]& T[ 8^]bTY^ bT aTd]yP RdPca^ eTRTb P[ Pz^ h P_a^Q{ d] _[P]

`dT UdT SXUd]SXS^ T] [P _aT]bP aTVX^]P[ h [^RP[(

9TbcPRP] T] [P \Ph^ayP ST V^QXTa]^b aTVX^]P[Tb [^b R^]bTY^b Pb^RXPS^b P cT\Pb ST STbPaa^[[^

TR^]{\XR^ $PVaPaX^b& ST R^\_TcXcXeXSPS& cdaXb\^& PVa^X]SdbcaXP& Tg_^acPRX{]& VP]PSTayP& TcR(%(

6[Vd]^b& \dh Tb_TRyUXR^b& cXT]T] d] SX]P\Xb\^ P[c^ R^\^ [P 8^\XbX{] GTVX^]P[ ST HP]XSPS _PaP [P

;g_^acPRX{] 6VaPaXP T] 6aT`dX_P& `dT aT|]T Ud]RX^]PaX^b h ^aVP]XiPRX^]Tb ST _a^SdRc^aTb `dT

PbTVdaP] [P bP]XSPS ST [^b _a^SdRc^b ST Tg_^acPRX{] h T[ U^acP[TRX\XT]c^ ST RPST]Pb _a^SdRcXePb5 Pbx

R^\^& _a^VaP\Pb ST eXVX[P]RXP& R^]ca^[ h TaaPSXRPRX{] ST _[PVPb(

J]P ST [Pb R[PeTb _PaP T[ Ud]RX^]P\XT]c^ PSTRdPS^ ST [^b R^]bTY^b bTRc^aXP[Tb Tb [^b V^QXTa]^b

aTVX^]P[Tb PRdTaST] UX]P]RXPa& RdP]S^ \T]^b& d]P bTRaTcPayP cwR]XRP& h WPbcP d]P ^UXRX]P ST

PbXbcT]RXP cwR]XRP( 8PSP d]^ ST Tbc^b Tb_PRX^b ST SXv[^V^ h R^]RTacPRX{] aT`dXTaT ST[ X]cTawb ST d]P

VTaT]RXP ^ d] Ud]RX^]PaX^& h ST [P b^RXTSPS ^aVP]XiPSP `dT eT T] [P _PacXRX_PRX{] [P _^bXQX[XSPS ST

RP]P[XiPa bdb X]cTaTbTb( ;UTRcXeP\T]cT& [^b `dT Ud]RX^]P] cXT]T] Vad_^b ST X]cTawb STcavb(

+'* ;JHFRNVQSV IJ TFUWNHNTFHNhR HNXIFIFRF JR JP 6SGNJURS <FHNSRFP'

A^b 8^]bTY^b CPRX^]P[Tb ST IaPQPY^& HP[dS& ;SdRPRX{] h 8^]RTacPRX{] 6VaPaXP RdhP [TVXb[PRX{]

WT\^b aTbTzPS^& b^] yWPbcP S^]ST WT\^b _^SXS^ XST]cXUXRPa' [^b Tb_PRX^b ST SXv[^V^ h

R^]RTacPRX{] \vb aT[TeP]cTb T] T[ _Pyb( I^S^b b^]& bX] T\QPaV^& SXUTaT]cTb(

;[ 8^]bTY^ CPRX^]P[ ST[ IaPQPY^ ' 8CI Ud]RX^]P b^QaT d] PRHIOR HI GRQGIUWEGMeQ WUMSEUWMWE T]

T[ `dT T[ ;bcPS^ Tb RPbX d] vaQXca^ T]caT bTRc^aTb Rdh^b X]cTaTbTb _dTST] TbcPa R^]caP_dTbc^b4 [^b

T\_[TPS^aTb h [^b caPQPYPS^aTb( HX QXT] TgXbcT d] RdPac^ TbcP\T]c^ ST ^caPb ^aVP]XiPRX^]Tb& [^b

PRdTaS^b bT c^\P] _^a T[ R^]bT]b^ ST [^b S^b caTb _aX\Ta^b5 T] aTP[XSPS& ST [^b caPQPYPS^aTb h [^b

T\_[TPS^aTb& _dTb SXUyRX[\T]cT T[ ;bcPS^ ^QYTcPayP P[V^ R^]bT]bdPS^ T]caT P\Q^b(

0* KTa GT\h& ^_( 8Xc(



')

<\ 9DJ ^_ bUaeYUbU e^Q zbU`bUcU^dQSYq^ `QbYdQbYQ{5 bXTcT b^] aT_aTbT]cP]cTb ST RdPca^

^aVP]XiPRX^]Tb ST caPQPYPS^aTb h ++ aT_aTbT]cP] P[ bTRc^a T\_aTbPaXP[ $1 _^a 8DC<?;E& [P HC?& [P

8v\PaP ST 8^\TaRX^ ST AX\P h 6E;B?E;%5 _^a T[ V^QXTa]^& b{[^ T[ BX]Xbca^ ST IaPQPY^(

Hd Ud]RX^]P\XT]c^ Tb aTVd[Pa T X\_^acP]cT T] [P ]^a\PcXeXSPS [PQ^aP[4 _PacXRX_P T] [P UXYPRX{] ST [P

bU]e^UbQSYq^ ]n^Y]Q fYdQ\' `_b UZU]`\_) ?Q^ `b_TeSYT_ \Q RQcU TU \Qc zF_\ndYSQc DQSY_^Q\Uc TU

<]`\U_{' bUS_WYTQ U^ U\ ;I Dt +0-',*++'E8B0+( 6 caPewb ST bdb R^\XbX^]Tb cwR]XRPb bT eXT]T

U^a\d[P]S^ T[ E[P] CPRX^]P[ ST IaPQPY^ 9TRT]cT5 caTb ST [^b RdPca^ TYTb WP] bXS^ R^]RTacPS^b R^]

^QYTcXe^b h _[P]Tb& h T] d]^ ST [^b RPb^& WPbcP R^] \TcPb T X]SXRPS^aTb(

;[ bTRc^a ]^ Tbcv TgT]c^ ST R^]U[XRc^b h _^a \^\T]c^b [Pb ^aVP]XiPRX^]Tb ST caPQPYPS^aTb R^]SdRT]

PRRX^]Tb R^[TRcXePb R^]U[XRcXePb( tbcPb& bX] T\QPaV^& bT STbPaa^[[P] b^QaT [P _^[ycXRP ]PRX^]P[ ^ P

_^[ycXRP TR^]{\XRP5 ]^ ]TRTbPaXP\T]cT b^QaT [P _^[ycXRP ST[ bTRc^a `dT& bX QXT] ]^ Tbcv ^Q[XVPSP P bTa

R^]bT]bdPSP T] T[ 8CI $T[ 8CI ]^ aTbcaX]VT [P PRRX{] ]^a\PcXeP ST[ bTRc^a%& bdT[T cT]Ta R^\^

bdbcT]c^ [^b S^Rd\T]c^b R^]bT]bdPS^b _^a T[ 8CI(

9^b T[T\T]c^b X\_^acP]cTb P aTbP[cPa b^QaT TbcP b^[XSTi X]bcXcdRX^]P[ ST[ 8CI( J]^ Tb `dT RdT]cP

R^] T[ P_^h^ cwR]XR^ ST[ BIE; R^\^ bd HTRaTcPayP IwR]XRP& `dT ]^ b^[^ [[TeP PRcPb h RdabP

X]eXcPRX^]Tb& bX]^ _a^eTT ST [P X]U^a\PRX{] TbcPSybcXRP h RdP[XcPcXeP `dT aT`dXTaT] [^b aT_aTbT]cP]cTb(

;[ bTVd]S^& Tb [P b^[XSTi ST [^b VaT\X^b [PQ^aP[Tb h T\_aTbPaXP[Tb `dT _PacXRX_P]& h T[ WTRW^ ST `dT

c^S^b [^b _PacXRX_P]cTb bPQT] `dT [^b X]cTaTbTb SXaTRc^b ST bdb PVaT\XPS^b Tbcv] T] YdTV^ T] [Pb

]TV^RXPRX^]Tb& P[ \Xb\^ cXT\_^ `dT bT WP XS^ STbPaa^[[P]S^ d]P Rd[cdaP ST SXv[^V^ T]caT c^S^b(

;[ 8^]bTY^ CPRX^]P[ ST 8^]RTacPRX{] 6VaPaXP $8DC686% cTa\X]{ Ud]RX^]P]S^ b^QaT d] PRHIOR

SEUMWEUMR 6VWEHR f ARGMIHEH& Pd]`dT bT X]XRX{ QdbRP]S^ d]P EPSOME SUIVIQGME HI KUIPMRV ST

PVaXRd[c^aTb $++%5 _aX]RX_P[\T]cT eX]Rd[PS^b P [^b SXUTaT]cTb Rd[cXe^b h RaXP]iPb& T] SXv[^V^ R^]

aT_aTbT]cP]cTb ST RX]R^ \X]XbcTaX^b eX]Rd[PS^b P [P _a^SdRRX{] h [Pb R^]SXRX^]Tb `dT [P PUTRcP](

7PY^ T[ PRHIOR HI UISUIVIQWEGMeQ EPSOME& Ud]RX^]{ TUTRcXeP\T]cT [^VaP]S^ aTSdRXa [P

R^]U[XRcXeXSPS ST[ bTRc^a5 d]^ ST [^b [^Va^b \vb X\_^acP]cTb ST[ \TRP]Xb\^ _PacXRX_PcXe^ UdT [P

UXYPRX{] ST QP]SPb ST _aTRX^b h b^QaTcPbPb PaP]RT[PaXPb P ePaX^b _a^SdRc^b PVayR^[Pb P\T]PiPS^b _^a

X\_^acPRX^]Tb bdQbXSXPSPb T] bdb _PybTb ST ^aXVT]( 8^] T[ PRHIOR SEUMWEUMR% `dT aTSdRT [P

_aTbT]RXP ST ^aVP]XiPRX^]Tb aT_aTbT]cPcXePb ST [P b^RXTSPS RXeX[ eX]Rd[PSP P[ PVa^ P d] ]|\Ta^

T`dXeP[T]cT P[ ST \X]XbcTaX^b aT_aTbT]cPS^b $0 T] RPSP RPb^%& X]R^a_^aP]S^ P [^b bTRc^aTb

PVa^X]SdbcaXP[ h Tg_^acPS^a& T[ 8DC686 'P _TbPa ST bTa T[ |]XR^ R^]bTY^ ]^a\PS^ _^a [Th'

_avRcXRP\T]cT STY{ ST Ud]RX^]Pa( Hd TbRPbP aT_aTbT]cPcXeXSPS _a^QPQ[T\T]cT ]^ _dS^ R^\_T]bPa [P

UP[cP ST e^[d]cPS _^[ycXRP ST R^]e^RPa[^ `dT bT WTaTSP STbST ,**/( E^a T[[^& cP[ eTi ]^ Tb TgcaPz^

`dT U\ nS_^_ TU z`QbdYSY`QSYq^ SYeTQTQ^Q{ U^ U\ `_bdQ\ TU dbQ^c`QbU^SYQ TU\ B?C6= Tb T[ |]XR^

ePRy^0,(

;b X\_^acP]cT bTzP[Pa `dT& bX] T\QPaV^& STbST [P _a^_XP b^RXTSPS RXeX[ TgXbcT d]P _[PcPU^a\P&

8DCK;6=GD $VaT\X^b& DC=& d]XeTabXSPSTb& G;BJGE;% R^\^ U^a^ ST _^[ycXRP PVaPaXP& P[ `dT

_TaX{SXRP\T]cT bT X]eXcP] P[c^b Ud]RX^]PaX^b ST[ ;bcPS^(

0+ 9TRaTc^ Hd_aT\^ Cq */,',*++'E8B& \^SXUXRP T[ ]d\TaP[ 3 ST [P E^[ycXRPb CPRX^]P[Tb T] \PcTaXP ST ;\_[T^ h BME;
ST[ 9TRaTc^ Hd_aT\^ Cs *,1',**1'E8B& _dQ[XRPS^ T[ ,+ ST Yd]X^ ST ,*++(
0, Wcc_4))fff(\X]PV(V^Q(_T)_^acP[)caP]b_PaT]RXP'\X]PV) eXbXcP T[ +,)*3),*+-



'*

J] cTaRTa \^ST[^ ST \TRP]Xb\^ _PacXRX_PcXe^& Tb T[ `dT bdbcT]cP T[ 8^]bTY^ CPRX^]P[ ST ;SdRPRX{]

' 8C;& `dT _^SayP\^b ST]^\X]Pa ST EXWRQRPdE HI OE VRGMIHEH GMYMO( ;[ 8C; Tbcv U^a\PS^ _^a

Tb_TRXP[XbcPb ST[ bTRc^a& ePaX^b ST T[[^b \XT\Qa^b ST[ <^a^ ;SdRPcXe^0-& `dT cXT]T] T[ T]RPaV^ ST

aTP[XiPa R^]bd[cPb P [P b^RXTSPS RXeX[ h T[PQ^aPa _a^_dTbcPb( ;[ ;bcPS^ _PacXRX_P R^\^ d] X]eXcPS^

X\_^acP]cT h Tb UaTRdT]cT [P _aTbT]RXP ST [^b KXRT\X]Xbca^b T] [Pb bTbX^]Tb5 Pby& RdP]S^ T[ 8C; WP

T[PQ^aPS^ _a^_dTbcPb& [Pb WP SXbRdcXS^ R^] SXRW^b Ud]RX^]PaX^b( ;[ B?C;9J ]^ b{[^ P_^hP T[

8C; _a^_^aRX^]P]S^ [^RP[ h d] bTRaTcPaX^ cwR]XR^& bX]^ RPSP R^\XbX{] ST caPQPY^ ST[ R^]bTY^

RdT]cP R^] _Tab^]P[ PbXbcT]cT( IP\QXw] P_^hP [Pb PRcXeXSPSTb ST R^]bd[cP h [^b \XT\Qa^b ST[ 8C;

aTRXQT] d]P SXTcP _^a _PacXRX_Pa T] [Pb bTbX^]Tb(

;UTRcXeP\T]cT& T[ 8C; ]^ Tb T] by \Xb\^ d] {aVP]^ ST _PacXRX_PRX{]& _Ta^ STQT VT]TaPa [^b

\TRP]Xb\^b _PaP `dT [P b^RXTSPS RXeX[ _PacXRX_T( HX QXT] b^] UaTRdT]cTb bdb T]RdT]ca^b R^]

^aVP]XiPRX^]Tb& [^ \vb bXV]XUXRPcXe^ ST bd PRcXeXSPS UdT [P ^aVP]XiPRX{] ST [P VaP] 8^]bd[cP CPRX^]P[

_^a [P ;SdRPRX{] `dT \^eX[Xi{ T] T[ _Pyb P STRT]Pb ST \X[Tb ST _Tab^]Pb $\PTbca^b& _PSaTb ST

UP\X[XP& Tb_TRXP[XbcPb% h `dT _Ta\XcX{ U^a\d[Pa& R^] P\_[XP aT_aTbT]cPcXeXSPS& T[ Ea^hTRc^ ;SdRPcXe^

CPRX^]P[ `dT bT T]caTV{ P[ BX]Xbca^ ST ;SdRPRX{] T] ,**/& bT P_a^Q{ R^\^ zF_\ndYSQ TU <cdQT_{ h

W^h T] SyP bdbcT]cP [P _^[ycXRP TSdRPcXeP T] TYTRdRX{]0.( ;]caT [Pb _^[ycXRPb T] \PaRWP& X]XRXPSPb T]

_a^_dTbcPb ST[ 8C; STbcPRP T[ BPaR^ ST 9TbT\_Tz^ 9^RT]cT(

APb aT[PRX^]Tb& bX] T\QPaV^& ]^ b^] bXT\_aT U[dXSPb( ;]caT ,**0 h ,*+* T[ V^QXTa]^ STRXST d]P

aT_aTbT]cPRX{] P[ 8C; SXbcP]cT ST [Pb ^aVP]XiPRX^]Tb ST[ bTRc^a h T[ R^]bTY^ STRPT& ]^ aTRXQXT]S^ T[

P_^h^ cwR]XR^( ?]cTaTbP aTbP[cPa& ]dTeP\T]cT& [P X\_^acP]RXP ST [P TgXbcT]RXP ST d]P _[PcPU^a\P ST

b^RXTSPS R^\^ T[ <^a^ ;SdRPcXe^4 SdaP]cT T[ _TaX^S^ ST aT[PcXe^ aTRTb^ ST[ 8C;& [Pb

^aVP]XiPRX^]Tb h Tb_TRXP[XbcPb bXVdXTa^] T[PQ^aP]S^ h SXbRdcXT]S^ _^[ycXRPb TSdRPcXePb( 6[ aT[P]iPabT

T[ 8C;& TbP Tg_TaXT]RXP bT aTR^VT T] Tb_PRX^ U^a\P[ ST[ B?C;9J(

;[ RdPac^ RPb^& T[ 8^]bTY^ CPRX^]P[ ST HP[dS& _PaTRT bTa \vb QXT] d] \^ST[^ ST GRRUHMQEGMeQ HI

PfOWMSOIV RJIUWEQWIV ST d] bTaeXRX^( HTXb ST bdb \XT\Qa^b cXT]T] P bd RPaV^ [P _a^eXbX{] ST[

bTaeXRX^ $_|Q[XR^ h _aXePS^& i' U^ SYUbd_ ]_T_' dQ]RYm^ Uc `QbdU TU \_c z_VUbdQ^dUc{ U\ 9_\UWY_

BwSXR^& h [^b bX]SXRPc^b ST caPQPYPS^aTb $R^] T[[^b bTayP] 2%( 6 T[[^b bT bd\P] b{[^ S^b TbcP\T]c^b

`dT _^SayP] RP]P[XiPa [P ST\P]SP ST[ bTRc^a4 [P 6b^RXPRX{] ST Bd]XRX_P[XSPSTb ST[ ETa| h [Pb

^aVP]XiPRX^]Tb b^RXP[Tb ST [P R^\d]XSPS(

<d]RX^]P cP\QXw] aTVd[Pa\T]cT& R^] P_^h^ cwR]XR^ ST[ B?CH65 cXT]T d] PRcXe^ _^acP[ fTQ S^]ST

bT X]R^a_^aP] [Pb \T\^aXPb P]dP[Tb ST[ R^]bTY^( HX] T\QPaV^& R^\^ {aVP]^ ST _PacXRX_PRX{] ST [P

b^RXTSPS RXeX[ Tb SwQX[( ;[[^ R^]caPbcP R^]& _^a TYT\_[^& [P ]dTeP [TVXb[PRX{] _PacXRX_PcXeP T] ^ca^b

_PybTb [PcX]^P\TaXRP]^b& T] _PacXRd[Pa R^] ]dTePb 8PacPb 8^]bcXcdRX^]P[Tb R^\^ [Pb ST 7aPbX[&

8^[^\QXP& >^]SdaPb& =dPcT\P[P& T]caT ^caPb( ;bcPb |[cX\Pb& _^a TYT\_[^& bTzP[P] Tg_aTbP\T]cT

STaTRW^b ST _PacXRX_PRX{] RXdSPSP]P T] [Pb _^[ycXRPb ST bP[dS& R^\^ bT \T]RX^]P \vb PST[P]cT(

<X]P[\T]cT& RPQT STbcPRPa P [P BTbP ST 8^]RTacPRX{] _PaP [P AdRWP R^]caP [P E^QaTiP `dT UdT

RaTPS^ R^\^ d] Tb_PRX^ T] T[ `dT _PacXRX_P] X]bcXcdRX^]Tb ST[ ;bcPS^ h [P b^RXTSPS RXeX[ _PaP

PS^_cPa PRdTaS^b h R^^aSX]Pa PRRX^]Tb `dT _Ta\XcP] [dRWPa TUXRPi\T]cT R^]caP [P _^QaTiP T] RPSP

aTVX{]& ST_PacP\T]c^& _a^eX]RXP h SXbcaXc^ ST[ ETa|0/( 6RcdP[\T]cT& U^a\P _PacT ST

0- ;[ <^a^ ;SdRPcXe^ Tb d]P _[PcPU^a\P `dT aT|]T Tb_TRXP[XbcPb h ^aVP]XiPRX^]Tb eX]Rd[PSPb P [P TSdRPRX{]
0. AP PRcdP[ BX]XbcaP ST ;SdRPRX{] WP bXS^ \XT\Qa^& T X]R[db^ WP _aTbXSXS^& T[ 8C;
65 9TRaTc^ Sd_aT\^ Cq **+',**+'EGDBJ9;>& _dQ[XRPS^ T[ 3 ST T]Ta^ ST ,**+(



'+

, >FUWNHNTFHNhR 2NXIFIFRF JR PF JPFGSUFHNhR IJ TSPfWNHFV
TiGPNHFV' 4ZTJUNJRHNFV NRWJURFHNSRFPJV

;] TbcP bTRRX{] bT SP RdT]cP ST[ [dVPa `dT cXT]T [P _PacXRX_PRX{] RXdSPSP]P T] [^b SXbcX]c^b \PaR^b

]^a\PcXe^b ST [^b _PybTb ST 6\waXRP APcX]P& R^] Tb_TRXP[ w]UPbXb T] [P bdQaTVX{] bdSP\TaXRP]P(

HXVdXT]S^ P >TeXP $,**1% bT _dTST PUXa\Pa `dT TgXbcT] S^b VaP]STb cX_^b ST \TRP]Xb\^b ST

_PacXRX_PRX{] RXdSPSP]P4 X% [^b \TRP]Xb\^b ST ST\^RaPRXP SXaTRcP& h5 XX% [Pb X]cTaUPRTb H^RX^'

;bcPcP[Tb( BXT]caPb `dT [^b _aX\Ta^b bT aT\XcT] P SXbcX]c^b \TRP]Xb\^b SXaTRc^b& R^\^ aTUTaw]Sd\b

^ R^]bd[cPb _^_d[PaTb5 [^b bTVd]S^b SP] RdT]cP ST SXeTab^b cX_^b ST X]cTaPRRX{] T]caT T[ ;bcPS^ h [P

b^RXTSPS RXeX[& `dT T[ Pdc^a ST]^\X]P ?]cTaUPRTb H^RX^ ;bcPcP[Tb $?H;%( ;] TbcT |[cX\^ RPb^ T[ Pdc^a

TbcPQ[TRT d]P SXUTaT]RXP T]caT P`dT[[^b `dT Ud]RX^]P] R^\^ Tb_PRX^b ST U^a\d[PRX{] ST X]cTaTbTb

_PacXRd[PaTb T] [Pb _^[ycXRPb _|Q[XRPb $RPQX[S^b PQXTac^b& R^]bTY^b R^]bd[cXe^b& PbP\Q[TPb RXdSPSP]Pb%

h P`dT[[^b `dT Ud]RX^]P] R^\^ \TRP]Xb\^b ST 8^VTbcX{] T] [P _aTbcPRX{] ST bTaeXRX^b(

,') 9F TFUWNHNTFHNhR JR PFV 2SRVWNWXHNSRJV//'

AP \Ph^ayP ST _PybTb _^bXQX[XcP cP]c^ T[ TYTaRXRX^ SXaTRc^ ST[ _^STa& R^\^ P caPewb ST [^b

aT_aTbT]cP]cTb T[TRc^b( ;b STRXa& R^TgXbcT _^STa SXaTRc^ eb( d] _^STa X]SXaTRc^( ;] P[Vd]^b RPb^b T[

TYTaRXRX^ SXaTRc^ Tbcv cPgPcXeP\T]cT _a^WXQXS^ ^ \vb QXT] bT bTzP[P& R^\^ |]XRP _^bXQX[XSPS ST

TYTaRXRX^& [P eyP ST aT_aTbT]cPRX{] P caPewb ST _PacXS^b _^[ycXR^b( ;] R^]bcXcdRX^]Tb R^\^ [Pb ST

7^[XeXP& ;RdPS^a& >^]SdaPb& KT]TidT[P& ETa| h EPaPVdPh bT bTzP[P `dT P\Q^b cX_^b ST TYTaRXRX^ ST[

_^STa b^] _^bXQ[Tb h& ST WTRW^& bT TbcPQ[TRT] \TRP]Xb\^b ST _^STa SXaTRc^(

J]P ST [Pb X]]^ePRX^]Tb [TVP[Tb \vb X\_^acP]cTb T] Tbc^b cTgc^b R^]bcXcdRX^]P[Tb _PaTRT bTa [P

X]R[dbX{] ST @DB2C 7@B>2C ST[ TYTaRXRX^ ST[ _^STa( ;b \dh [[P\PcXe^ `dT TbcPb @DB2C 7@B>2C bTP] T] bd

\Ph^ayP \TRP]Xb\^b ST ST\^RaPRXP SXaTRcP& Tb STRXa bX] ]X]V|] cX_^ ST X]cTa\TSXPRX{]( ;[ TbcPcdc^

R^]bcXcdRX^]P[ ST TbcPb U^a\Pb PQaT _^a d] [PS^ T[ RP\X]^ ^ eyP WPRXP [Pb X]]^ePRX^]Tb

_PacXRX_PcXePb5 _Ta^& _^a ^ca^& _[P]cTP [P _^bXQX[XSPS ST TbRXbX{] T]caT _PacXS^b _^[ycXR^b $h bXbcT\Pb

ST _PacXRX_PRX{]% h ST\^RaPRXP _PacXRX_PcXeP(

J]P eTi PbTVdaPSP bd TgXbcT]RXP& [Pb RPacPb R^]bcXcdRX^]P[Tb STbPaa^[[P] [^ `dT T[ Pdc^a ST]^\X]P

z`bY^SY`Y_c TU `QbdYSY`QSYq^{ aeU Ve^SY_^Q^ S_]_ QbWe]U^d_c dU^TYU^dUc Q QcUWebQb \Q `QbdYSY`QSYq^

RXdSPSP]P& bX QXT] ]^ ST \P]TaP _aTRXbP& by R^\^ _aX]RX_X^b P bTa X]e^RPS^b( ;]caT [^b _aX]RX_P[Tb

_aX]RX_X^b bT _dTST] \T]RX^]Pa [^b bXVdXT]cTb4

+( AP STR[PaPRX{] ST [P ]PcdaP[TiP _PacXRX_PcXeP ST[ ;bcPS^)V^QXTa]^( ;b STRXa& RdP]S^ T] [P _a^_XP

R^]bcXcdRX{] T[ ;bcPS^ bT STUX]T P by \Xb\^ R^\^ _PacXRX_PcXe^& P[ `dT ]^a\P[\T]cT [T PzPST

^ca^b PSYTcXe^b R^\^ ST\^RavcXR^ ^ _[daP[XbcP( ;] Tbc^b RPb^b Tbcv] _PybTb R^\^ 7^[XeXP&

8^[^\QXP& 8^bcP GXRP& ;RdPS^a& >^]SdaPb& CXRPaPVdP& EPaPVdPh h KT]TidT[P(

,( AP _PacXRX_PRX{] R^\^ d] STaTRW^ R^]bcXcdRX^]P[ T] by \Xb\^( 6by& [P _PacXRX_PRX{] T] [P VTbcX{]

_|Q[XRP ^ T] VT]TaP[ ST[ _^STa _^[ycXR^ b^] R^]bXSTaPS^b STaTRW^b Ud]SP\T]cP[Tb( IP[ Tb T[ RPb^

ST [P 8^]bcXcdRX{] _TadP]P(

00 ;bcP bTRRX{] bT VdyP _^a T[ cTgc^ ST4 >TeXP& <T[X_T( EPacXRX_PRX{] RXdSPSP]P X]bcXcdRX^]P[XiPSP h STb_^[XcXiPRX{]4 d]
P]v[XbXb RaycXR^ ST [^b \PaR^b [TVP[Tb ST [P _PacXRX_PRX{] T] 6\waXRP APcX]P( 6ST\vb& bT WP] PRcdP[XiPS^ [^b RPb^b ST
;RdPS^a h 7^[XeXP [^b `dT _PbPa^] _^a X\_^acP]cTb RP\QX^b T] [^b |[cX\^b Pz^b( EPaP T[[^ bT R^]bd[c{ bdb aTb_TRcXePb
RPacPb R^]bcXcdRX^]P[Tb& Pby R^\^ bdb [ThTb b^QaT _PacXRX_PRX{] RXdSPSP]P(



',

-( AP _PacXRX_PRX{] Tb X]R[dXSP R^\^ _aX]RX_X^ `dT PcaPeXTbP P[ R^]Yd]c^ ST _^[ycXRPb _|Q[XRPb( ;]

T[ RPb^ ST 7aPbX[ Tbc^ bT P_aTRXP Tb_TRyUXRP\T]cT T] bTRc^aTb R^\^ bP[dS h bTVdaXSPS b^RXP[&

S^]ST `dTSP TbcPQ[TRXS^ ST \P]TaP cPgPcXeP [P _PacXRX_PRX{] ST [P b^RXTSPS RXeX[ T] TbcPb

_^[ycXRPb( EPybTb R^\^ 8^[^\QXP& =dPcT\P[P& >^]SdaPb& EP]P\v& EPaPVdPh h KT]TidT[P cXT]T]

PacyRd[^b bX\X[PaTb T] T[ RP\_^ ST [Pb _^[ycXRPb ST bP[dS( BwgXR^ _^a ^caP _PacT _Ta\XcT [P

_PacXRX_PRX{] ST [^b bTRc^aTb b^RXP[Tb h _aXePS^b T] T[ STbPaa^[[^ TR^]{\XR^ ]PRX^]P[ $Pac( ,/%(

;] T[ RPb^ ST ;RdPS^a& [P _PacXRX_PRX{] P_PaTRT ]^ b{[^ R^\^ _aX]RX_X^ X]e^RPS^& bX]^ R^\^

R^\_^]T]cT TbT]RXP[ ST _^[ycXRPb R^\^ [P ST bP[dS& [P bTVdaXSPS b^RXP[& [Pb \TSX^P\QXT]cP[Tb&

T]caT ^caPb( ;] T[ RPb^ ST 7^[XeXP [P _PacXRX_PRX{] h T[ R^]ca^[ b^RXP[ U^a\P] _PacT X]cTVaP]cT ST[

c^cP[ ST[ RXR[^ ST [P _^[ycXRP _|Q[XRP $Pac( ,.+ h ,.,%( AP RPacP ]XRPaPV}T]bT PbTVdaP [P

_PacXRX_PRX{] ST [^b caPQPYPS^aTb T] [P T[PQ^aPRX{]& TYTRdRX{] h R^]ca^[ ST [Pb _^[ycXRPb

TR^]{\XRPb( 6bX\Xb\^ bTzP[P cTaaT]^b R^\^ [P TSdRPRX{]& [P _^[ycXRP Rd[cdaP[ ^ [P ^aVP]XiPRX{]

ST[ bXbcT\P YdSXRXP[ R^\^ cTaaXc^aX^b _a^_XRX^b _PaP [P _PacXRX_PRX{](

.( AP _PacXRX_PRX{] T] [Pb _^[ycXRPb bTRc^aXP[Tb ST [Pb _Tab^]Pb SXaTRcP\T]cT PUTRcPSPb)X]cTaTbPSPb(

;] TbcT ycT\ bT _dTST] P_aTRXPa RP\_^b ]^eTS^b^b R^\^ [Pb _^[ycXRPb Rd[cdaP[Tb ^ aTUTaXSPb P

cT\Pb ST YdeT]cdS ^ eX]Rd[PS^b P [Pb Pb^RXPRX^]Tb ST R^]bd\XS^aTb& d ^ca^b ST \vb P]cXVdP SPcP

R^\^ T[ cT\P RP\_TbX]^ ^ X]SyVT]P( ;] T[ RPb^ ST 7aPbX[& [P 8^]bcXcdRX{] aTR^]^RT [P

_PacXRX_PRX{] ST [^b caPQPYPS^aTb h T\_[TPS^aTb T] X]bcP]RXPb ST bd X]cTawb $Pac( +*% ^ ST [^b

SXaTRcP\T]cT X]cTaTbPS^b T] [^b cT\Pb ST _^[ycXRP PVayR^[P $Pac(+21%( ;] T[ RPb^ ST ;RdPS^a& [P

_PacXRX_PRX{] ST [^b PSd[c^b \Ph^aTb $Pac( -2%& ST [Pb _Tab^]Pb R^] SXbRP_PRXSPS $Pac( .2% h ST [^b

Y{eT]Tb $Pac( -3% T] P`dT[[Pb _^[ycXRPb `dT [^b PcPzT] SXaTRcP\T]cT Tbcv Tg_[yRXcP\T]cT bTzP[PSP(

/( AP _PacXRX_PRX{] cTaaXc^aXP[ h P [^b \d]XRX_X^b R^\^ [Pb ^aVP]XiPRX^]Tb T]RPaVPSPb ST [[TePa[Pb P

RPQ^ h VPaP]cXiPa[Pb( ;b T[ RPb^ ST 7aPbX[ S^]ST bT bTzP[P $6ac( ,3% `dT [^b \d]XRX_X^b PbTVdaP]

[P R^^_TaPRX{] ST ^aVP]XiPRX^]Tb aT_aTbT]cPcXePb T] [P _[P]TPRX{] ST [Pb RXdSPSTb( ;] T[ RPb^ ST

7^[XeXP [P _PacXRX_PRX{] RXdSPSP]P Tbcv X]R[dXSP T] T[ RP_ycd[^ aTUTaT]cT P [^b V^QXTa]^b

bdQ]PRX^]P[Tb( HT TbcPQ[TRT TbcT \TRP]Xb\^ cP]c^ _PaP [P R^]U^a\PRX{] ST SXeTab^b Tb_PRX^b ST

R^]bd[cP T] [^b SXUTaT]cTb ]XeT[Tb ST V^QXTa]^& R^\^ cP\QXw] T] [P _[P]XUXRPRX{] ST[ caPQPY^ ST

TbcPb X]bcXcdRX^]Tb $Pac(,1* h ,1/%( 6ST\vb bT bTzP[P `dT SXRW^b V^QXTa]^b STQTav] PbTVdaPa T]

bdb _aTbd_dTbc^b _PacXSPb `dT PbTVdaT] SXRWP _PacXRX_PRX{]( ;] T[ RPb^ ST [P RPacP TRdPc^aXP]P [P

_PacXRX_PRX{] P ]XeT[ ST V^QXTa]^b bdQ]PRX^]P[Tb Tb ^Q[XVPc^aXP h bTav STUX]XSP P caPewb ST [ThTb

Tb_TRyUXRPb $Pac(,/+%( ;b [P 8^]bcXcdRX{] eT]Ti^[P]P S^]ST TbcT _d]c^ WP bXS^ \vb STbPaa^[[PS^(

;] T[ RPb^ ST ;RdPS^a WPh PST\vb ST [^b caTb _^STaTb R[vbXR^b $TYTRdcXe^& [TVXb[PcXe^ h YdSXRXP[%&

e^_ SeQbd_ TU^_]Y^QT_ z=e^SYq^ TU JbQ^c`QbU^SYQ i 9_^db_\ I_SYQ\{) ;YSX_ `_TUb QTU]lc TU

TbcPa X]cTVaPS^ _^a {aVP]^b R^\^ [P 8^]caP[^ayP =T]TaP[ ST[ ;bcPS^ h [P 9TUT]b^ayP ST[ EdTQ[^&

Tbcv R^]U^a\PS^ cP\QXw] _^a T[ 8^]bTY^ ST EPacXRX_PRX{] 8XdSPSP]P h 8^]ca^[ H^RXP[( ;]caT [Pb

Ud]RX^]Tb ST TbcP aP\P ST[ ;bcPS^ bT T]RdT]caP]4 +% <^a\d[Pa _^[ycXRPb _|Q[XRPb ST

caP]b_PaT]RXP& R^]ca^[& aT]SXRX{] ST RdT]cPb& _a^\^RX{] ST [P _PacXRX_PRX{] RXdSPSP]P h

_aTeT]RX{] h [dRWP R^]caP [P R^aad_RX{]5 ,% 8^^aSX]Pa T[ _[P] ST PRRX{] ST [Pb T]cXSPSTb ST [P

<d]RX{]& bX] PUTRcPa bd Pdc^]^\yP5 -% 6acXRd[Pa [P U^a\d[PRX{] ST[ _[P] ]PRX^]P[ ST [dRWP R^]caP

[P R^aad_RX{]5 .% EaTbT]cPa P [P 6bP\Q[TP CPRX^]P[ _a^_dTbcPb ST aTU^a\Pb [TVP[Tb T] T[ v\QXc^

ST bdb R^\_TcT]RXPb& h5/% ?]U^a\Pa P]dP[\T]cT P [P 6bP\Q[TP CPRX^]P[ ST [Pb PRcXeXSPSTb

aT[PcXePb P[ Rd\_[X\XT]c^ ST bdb Ud]RX^]Tb& ^ RdP]S^ wbcP [^ aT`dXTaP( AP ATh DaVv]XRP ST[

8^]bTY^ bT _a^\d[V{ T] ,**3 ]^a\P]S^ [P R^]U^a\PRX{] ST[ R^]bTY^ _^a 1 cXcd[PaTb h 1

bd_[T]cTb& bT[TRRX^]PS^b caPb d] R^]Rdab^ ST \waXc^b ^aVP]XiPS^ _^a T[ 8^]bTY^ CPRX^]P[

;[TRc^aP[& T] T[ `dT cP]c^ ^aVP]XiPRX^]Tb b^RXP[Tb R^\^ RXdSPSP]^b h RXdSPSP]Pb cXT]T X]XRXPcXeP

_PaP _a^_^]Ta RP]SXSPc^b(



'-

8<A4?5024@ @=28=4@A094@

>0a@ ?4>?4@4<A028b< 34
8<A4?4@4@ #2=<@B9A8C=$

>0?A828>028b< 2=64@A8C0

5[RPX]TXL BY BY
6[L\TV BY Fn' 7YX\PUY\ <P\]Y[P\ OP \LV^O #5[]' +)- Q[>>$
6YVT_TL BY VY\ OP]LVVL NYX Z[PNT\TpX ZP[Y \n

VY\ OPQTXP NYWY OP[PNSY\
BY VY\ OP]LVVL NYX Z[PNT\TpX ZP[Y \n VY\ OPQTXP
NYWY OP[PNSY\

7STVP Fn' 7YX\PUY PNYXpWTNY \YNTLV
Z[Y_TXNTLV #L[]' *).$

Fn'
$ 7YX\PUY BLNTYXLV OP GPVP_T\TpX #L[]' *2 Q['*+$
$ 7YX\PUY EPRTYXLV #L[]'*)+$

7YVYWMTL Fn' 7YX\PUY BLNTYXLV OP DVLXPLNTpX
#L[]' ,-)$

Fn'
$ 7YX\PUY\ ]P[[T]Y[TY TXOnRPXL #L[]' ,,)$
$ 7Y[ZY[LNTpX L^]pXYWL EnY ALROLVPXL #L[]'

,,*$
$ 7YWT\TpX \PR^[TOLO \YNTLV #][LX\T]Y[TY .0$

9N^LOY[ Fn
$ 7YX\PUY OP DL[]TNTZLNTpX

7T^OLOLXL a 7YX][YV FYNTLV #L[]'
+)0 a \\$

$ 5^OTPXNTL\ ZqMVTNL\% _PPO^[nL\%
L\LWMVPL\% NLMTVOY\ ZYZ^VL[P\%
OZY]QVZ] OZY]_W^U`Z] oQY ^ZPZ]
VY\ XT_PVP\ OP RYMTP[XY #L[]' *))$

$ 7YX\PUY\ BLNTYXLVP\ OP >R^LVOLO
#L[]' *./ a *.0$

$ 7YX\PUY BLNTYXLV OP
DVLXTQTNLNTpX #L[]' +02$

BY'

Am`TNY Fn'
$ FT\]PWL BLNTYXLV OP DVLXPLNTpX

8PWYN[l]TNL #L[]' +/$
$ 7YX\PUY 7YX\^V]T_Y 7B8= #L[]'

*)+$

Fn'
$ >X\]T]^]Y ;POP[LV 9VPN]Y[LV #L[]' -*$
$ 7YWT\TpX BLNTYXLV OP G[LMLULOY[P\ #L[]' *+,

Q[' >J$

H[^R^La Fn'
7YX\PUY OP 9NYXYWnL BLNTYXLV
#L[]' +)/$

Fn'
$ 7YX\PUY\ 8T[PN]T_Y\ 5^]pXYWY\ OP

9O^NLNTpX #L[]' +)+$
$ 7YX\PUY 8T[PN]T_Y OP VL H' OP VL EPZqMVTNL

#L[]' +),$
$ 7YX\PUY BLNTYXLV OP 9X\PoLXbL D[TWL[TL a

BY[WLV #][LX\T]Y[TY B$
IPXPb^PVL Fn'

$ 7YX\PUY OP DVLXTQTNLNTpX a
7YY[OTXLNTpX OP ZYVn]TNL\
ZqMVTNL\ 9\]L]LV #5[]' *//$

$ 7YX\PUY @YNLV OP DVLXTQTNLNTpX
DqMVTNL #L[]' *1+$

$ 7YWT]m 9_LV^LNTpX 7YX\PUY
AY[LV EPZ^MVTNLXY #L[]' +02$

Fn'
$ 5\LWMVPL OP NT^OLOLXY\ a NT^OLOLXL\ VL\

TX\]LXNTL\ OP L]PXNTpX NT^OLOLXL% VL NYRP\]TpX
#L[]' 0)$

$ 7YX\PUY BLNTYXLV 9VPN]Y[LV #L[]' +21$

;^PX]P\3 =P_TL #+))0$ ( 7YX\]T]^NTpX OP VL EPZqMVTNL DV^[TXLNTYXLV OP 6YVT_TL% 7YX\]T]^NTpX OP VL
EPZqMVTNL OPV 9N^LOY[' 9VLMY[LNTpX Z[YZTL'

6 _PacXa ST[ RdPSa^ P]cTaX^a bT STb_aT]ST `dT [P \Ph^a _PacT ST _PybTb _^bTT cP]c^ \TRP]Xb\^b

R^]bd[cXe^b R^\^ Tb_PRX^b ST R^VTbcX{] bTzP[PS^b T] bdb aTb_TRcXePb R^]bcXcdRX^]Tb( ;] T[ RPb^ ST

6aVT]cX]P h T[ ST 7^[XeXP ]^ bT _aTRXbP] TgPRcP\T]cT [^b Tb_PRX^b ST R^]bd[cXe^b ]X cP\_^R^ [^b ST

VTbcX{]& bX]^ `dT bT \T]RX^]P] ST \P]TaP VT]waXRP(



'.

AP _PacXRX_PRX{]& cP]c^ T] [Pb X]bcP]RXPb R^]bd[cXePb R^\^ T] [Pb ST R^VTbcX{]& R^\QX]P

aT_aTbT]cPRX^]Tb X]SXeXSdP[Tb $Tb_TRXP[XbcPb ^ _^Q[PRX^]Tb Tb_TRyUXRP\T]cT X]e^[dRaPSPb%& R^]

P`dT[[Pb ST ^aVP]XiPRX^]Tb(

,'* 9J[JV IJ TFUWNHNTFHNhR HNXIFIFRF

BdRWPb eTRTb [^b \TRP]Xb\^b ST EPacXRX_PRX{] 8XdSPSP]P ?]bcXcdRX^]P[XiPSP $E8?% b^] aTVd[PS^b

T] [ThTb Tb_TRyUXRPb( E^a TYT\_[^& T] [TVXb[PRX{] eX]Rd[PSP P[ cT\P P\QXT]cP[ ^ TSdRPcXe^ bT

TbcPQ[TRT] R^]bTY^b R^]bd[cXe^b bTRc^aXP[Tb( 9TbST T[ Pz^ ,**.& ePaX^b _PybTb ST [P aTVX{] WP]

_a^\d[VPS^ [ThTb `dT ]^a\P] [P _PacXRX_PRX{] RXdSPSP]P T] VT]TaP[( IP]c^ QPY^ bdb U^a\Pb SXaTRcPb

$aTUTaw]Sd\ _^a TYT\_[^%& R^\^ P`dT[[^b eX]Rd[PS^b P ?]cTaUPbTb H^RX^ ;bcPcP[Tb'?H; ST R^]bd[cP h

ST R^VTbcX{](

3ROMYME

8^] [P [[TVPSP P[ _^STa ST ;e^ B^aP[Tb h T[ _a^RTb^ R^]bcXcdhT]cT [[TePS^ P RPQ^ T] TbT _Pyb& bT

_a^\d[V{ T] UTQaTa^ ST[ ,*+- zBUi TU FQbdYSY`QSYq^ i 9_^db_\ I_SYQ\{) 7 UcdQ \Ui \U Q^dUSUTYq _dbQ

TU\ Qp_ ,44/ TU^_]Y^QTQ TU zATh FQbdYSY`QSYq^ `_`e\Qb{) BQ BUi `b_]e\WQTQ RQZ_ \Q `bUcYTU^SYQ

ST B^aP[Tb STUX]T T[ ^QYTc^ ST [P _PacXRX_PRX{]& Pby R^\^ bdb UX]Tb( 6ST\vb& TbcPQ[TRT P [^b bdYTc^b

ST [P _PacXRX_PRX{] h [^b RPaPRcTaXiP& aTUXaXw]S^bT P PRc^aTb ^aVv]XR^b& R^\d]XcPaX^b h

RXaRd]bcP]RXP[Tb( ETa\P]T]cT\T]cT& [P [Th T]UPcXiP bd RPavRcTa _[daXRd[cdaP[& _aTbcP]S^ Tb_TRXP[

PcT]RX{] P [Pb SXeTabPb R^\d]XSPSTb h ]PRX^]P[XSPSTb `dT WPQXcP] TbT _Pyb( Dca^ _d]c^ P aTbP[cPa Tb

`dT [P ]dTeP [Th X]R[dhT ]^ b{[^ P ^aVP]Xb\^b _|Q[XR^b& bX]^ cP\QXw] P P`dT[[Pb X]bcXcdRX^]Tb

_aXePSPb `dT QaX]SP] bTaeXRX^b _|Q[XR^b ^ dcX[XiP] aTRdab^b UXbRP[Tb( ;bcPb TbcPav] cP\QXw] bdYTcPb P

d]P bTaXT ST \TRP]Xb\^b ST caP]b_PaT]RXP h ST R^]ca^[ _^_d[Pa( AP [Th bTzP[P PbX\Xb\^ `dT T[

;bcPS^ STQTav RP_PRXcPa P [P RXdSPSP]yP _PaP `dT _dTSP TYTaRTa TUTRcXeP\T]cT bd STaTRW^ P [P

_PacXRX_PRX{] h P[ R^]ca^[ b^RXP[( <X]P[\T]cT& bTzP[P `dT [Pb SXeTabPb X]bcP]RXPb _|Q[XRPb STQTav]

STbcX]Pa _PacT ST bd _aTbd_dTbc^ P[ UX]P]RXP\XT]c^ ST [P _PacXRX_PRX{] h T[ R^]ca^[ b^RXP[(

4LMOI

;] T[ Pz^ ,**.& T[ EaTbXST]cT GXRPaS^ APV^b T] bd \T]bPYT Cs.2'-/+ _aTbT]c{ T[ _a^hTRc^ ST

_PacXRX_PRX{] RXdSPSP]P T] [P VTbcX{] _|Q[XRP& T[ RdP[ bT aTb_P[SPQP T] S^b _aX]RX_X^b Ud]SP\T]cP[Tb4

[P [XQTacPS ST Pb^RXPRX{] h T[ _aX]RX_X^ _PacXRX_PcXe^ ST PRdTaS^ P[ Pac( + ST [P 8^]bcXcdRX{]( ;bcT

_a^hTRc^ bT RT]ca{ T] [P RaTPRX{] h aTVd[PRX{] ST [Pb Pb^RXPRX^]Tb cTaaXc^aXP[Tb h bTRc^aXP[Tb ST X]cTawb

_|Q[XR^& h T[ TbcPQ[TRX\XT]c^ ST d] U^]S^ ST U^acP[TRX\XT]c^ P [Pb Pb^RXPRX^]Tb h [P aTVd[PRX{] ST [P

PRRX{] e^[d]cPaXP( C^ ^QbcP]cT& TbcT b{[^ UdT d] _a^hTRc^(

4RORPFME

AP ATh Cq +-.'+33. ST EPacXRX_PRX{] RXdSPSP]P TbcPQ[TRT h aTVd[P d]P bTaXT ST \TRP]Xb\^b ST

_PacXRX_PRX{] _^_d[Pa T]caT [^b `dT bT _dTST \T]RX^]Pa4 [P X]XRXPcXeP _^_d[Pa& [TVXb[PcXeP h

]^a\PcXeP5 T[ aTUTaw]Sd\ STa^VPc^aX^ h P_a^QPc^aX^5 [P aTe^RPc^aXP ST[ \P]SPc^ $V^QTa]PS^aTb h

P[RP[STb%5 T[ _[TQXbRXc^5 [P R^]bd[cP _^_d[Pa h T[ RPQX[S^ PQXTac^( 6ST\vb& [P [Th bXT]cP [Pb QPbTb _PaP [P

R^]bcXcdRX{] ST eTTSdayPb RXdSPSP]Pb(



(%

6GXEHRU

6[ XVdP[ `dT T] T[ RPb^ Q^[XeXP]^& QPY^ [P _aTbXST]RXP ST GPUPT[ 8^aaTP T]ca{ T] Ud]RX^]P\XT]c^ d]P

]dTeP 8^]bcXcdRX{] `dT [[Te{ P [P _a^\d[VPRX{] ST d]P ^eUfQ zBUi EbWl^YSQ TU FQbdYSY`QSYq^

9YeTQTQ^Q{) 7^dUc& U\ dU]Q TU \Q `QbdYSY`QSYq^ SYeTQTQ^Q UcdQRQ S_^dU]`\QT_ U^ \Q zBUi Uc`USYQ\ TU

TUcSU^dbQ\YjQSYq^ TU\ <cdQT_ i TU `QbdYSY`QSYq^ SYeTQTQ^Q{ TU ,442) BQ ^eUfQ \Ui `b_]e\WQTQ U^ U\

,*+* STUX]T [^b ^QYTcXe^b h v\QXc^b ST [P _PacXRX_PRX{]( 6bX\Xb\^& bTzP[P P [^b PRc^aTb ST [P

_PacXRX_PRX{] R^]cT\_[P]S^ [Pb SXeTabPb U^a\Pb ST ^aVP]XiPRX{] h [P TgXbcT]RXP ST _dTQ[^b h

]PRX^]P[XSPSTb X]SyVT]Pb T] bd cTaaXc^aX^( HT STUX]T `dT [P _PacXRX_PRX{] _^Sav bTa TYTaRXSP P caPewb

ST \TRP]Xb\^b SXaTRc^b& ST aT_aTbT]cPRX{] h R^\d]XcPaX^b(

AP [Th bTzP[P `dT [Pb ^aVP]XiPRX^]Tb b^RXP[Tb STQTav] \P]cT]Ta d]P bTaXT ST _aX]RX_X^b cP[Tb R^\^ [P

P[cTa]P]RXP ST bdb SXaXVT]RXPb& [P aT]SXRX{] ST RdT]cPb& [P T`dXSPS ST Vw]Ta^& TcR( AP [Th aTR^VT

P[Vd]Pb ST [Pb X]bcXcdRX^]Tb ST _PacXRX_PRX^]Tb T]d]RXPSPb T] [P 8^]bcXcdRX{] R^\^ [^b 8^]bTY^b

CPRX^]P[Tb _PaP [P XVdP[SPS ^ T[ 8^]bTY^ CPRX^]P[ ST E[P]XUXRPRX{]( 6bX\Xb\^ _aTRXbP ^caPb

X]bcP]RXPb \T]RX^]PSPb ST \P]TaP VT]waXRP T] [P RPacP TRdPc^aXP]P R^\^ [Pb 6bP\Q[TPb A^RP[Tb(

?VdP[\T]cT& X]ca^SdRT d]P bTaXT ST X]bcXcdRX^]Tb R^\^ [^b 8^]bTY^b A^RP[Tb ST E[P]XUXRPRX{] ^ [^b

EaTbd_dTbc^b EPacXRX_PcXe^b( E^a ^ca^ [PS^& _aTRXbP SXeTab^b \TRP]Xb\^b P caPewb ST [^b RdP[Tb [^b

RXdSPSP]^b h bdb ^aVP]XiPRX^]Tb _dTST] _PacXRX_Pa ST [P VTbcX{] _|Q[XRP& T] VT]TaP[ P caPewb ST

Tb_PRX^b ST cX_^ R^]bd[cXe^( <X]P[\T]cT [P [Th _aTRXbP [^b SXeTab^b \TRP]Xb\^b ST 8^]ca^[ H^RXP[ ST

[^b `dT SXb_^]T [P RXdSPSP]yP(

DIQI\XIOE1 9TbST T[ Pz^ ,**+& [P ATh ST _PacXRX_PRX{] RXdSPSP]P cXT]T R^\^ _a^_{bXc^ RT]caP[

]^a\Pa [^b \TRP]Xb\^b SXaTRc^b ST _PacXRX_PRX{] _^[ycXRP4 X]XRXPcXePb [TVXb[PcXePb _^_d[PaTb5 [^b

aTUTaT]S^b aTe^RPc^aX^b h [Pb PbP\Q[TPb RXdSPSP]Pb( 6ST\vb ST aTV[P\T]cPa Tbc^b |[cX\^b& X]R[dhT

[P RaTPRX{] ST _PacXSPb _aTbd_dTbcP[Tb Tb_TRXP[Tb _PaP TbcPb5 PbX\Xb\^& R^]cT\_[P d] RP_ycd[^ b^QaT

[P TSdRPRX{] _PaP [P _PacXRX_PRX{] RXdSPSP]P h ^ca^ `dT TbcPQ[TRT [P _PacXRX_PRX{] R^\^ TYT

^Q[XVPc^aX^ ST [Pb _^[ycXRPb _|Q[XRPb P bTa c^\PS^ T] RdT]cP _^a [Pb SXbcX]cPb ^aVP]XiPRX^]Tb TbcPcP[Tb(

,'+ 4ZTJUNJRHNFV IJ TFUWNHNTFHNhR'

$# >USLUFQF 2FUWF 2SQTUSQNVS HSR JP 2NXIFIFRS #0ULJRWNRF$./0

;bcT _a^VaP\P& RaTPS^ T] T[ Pz^ ,*** _^a T[ V^QXTa]^ ]PRX^]P[& QdbRPQP \TY^aPa SXeTab^b Pb_TRc^b

ST P`dT[[^b ^aVP]Xb\^b _|Q[XR^b `dT PRT_cPaP] UXa\Pa SXRW^ R^\_a^\Xb^( ;]caT [^b _d]c^b ST [P

RPacP TbcPQP]4 Tg_[XRXcPa [P \XbX{] h ^QYTcXe^b ST [P ^aVP]XiPRX{]& Pby R^\^ [^b STaTRW^b h

^Q[XVPRX^]Tb ST [^b dbdPaX^b& [^b QT]TUXRX^b `dT _aTbcP [P ^aVP]XiPRX{] P bdb dbdPaX^b& [P U^a\P ST

PRRTSTa P T[[^b h [P RP[XSPS Tb_TaPQ[T( 6bX\Xb\^& X]R^a_^aP [Pb \TY^aPb P [Pb `dT bT R^\_a^\TcT [P

^aVP]XiPRX{](

J]P eTi UXa\PS^ T[ R^\_a^\Xb^ bT X]XRXP d] _a^RTb^ ST bTVdX\XT]c^ h \^]Xc^aT^ ST[ Rd\_[X\XT]c^

ST [^b Tbcv]SPaTb R^\_a^\TcXS^b( 8^] Tbc^b X]SXRPS^aTb h [P X]U^a\PRX{] `dT _a^eTT] bT X]XRXP d]

_a^RTb^ ST \TY^aP R^]cX]dP ST [P VTbcX{](

01 HTRaTcPaXP ST =PQX]TcT _TacT]TRXT]cT P [P @TUPcdaP ST =PQX]TcT ST BX]Xbca^b( Ea^VaP\P 8PacP 8^\_a^\Xb^ R^] T[
8XdSPSP]^( +* Pz^b ST d]P Tg_TaXT]RXP TgXc^bP( 7dT]^b 6XaTb& ,*++(



(&

6 _PacXa ST[ ,**-& T[ _a^VaP\P 8PacP 8^\_a^\Xb^ X]R^a_^a{ TbcaPcTVXPb ST _PacXRX_PRX{] RXdSPSP]P

T]RP\X]PSPb P [P \TY^aP ST [P RP[XSPS ST [^b bTaeXRX^b _aTbcPS^b _^a T[ ;bcPS^( 6bX\Xb\^& STbPaa^[[{

X]eTbcXVPRX^]Tb h T]RdTbcPb P [^b dbdPaX^b `dT [dTV^ UdTa^] dcX[XiPSPb _PaP [^b _a^RTb^b ST \TY^aP

R^]cX]dP( <X]P[\T]cT bT eX]Rd[{ R^] ^aVP]XiPRX^]Tb ST [P b^RXTSPS RXeX[(

<\ Fb_WbQ]Q ^_ cU SYbSe^cSbYRYq Q \Q fYcYq^ TU\ SYeTQTQ^_ S_]_ zS\YU^dU{ _ S_]_ cY]`\U _RZUd_ TU

[P _aTbcPRX{] ST [^b bTaeXRX^b& bX]^ `dT X]R^a_^a{ bd SX\T]bX{] ST bdYTc^ `dT cXT]T T[ STaTRW^ ST

_PacXRX_Pa T] c^S^ T[ RXR[^ ST [Pb _^[ycXRPb _|Q[XRPb h& _^a [^ cP]c^& cP\QXw] T] T[ _a^RTb^ ST

TYTRdRX{] ST [Pb \Xb\Pb `dT [[TeP P RPQ^ [P 6S\X]XbcaPRX{] E|Q[XRP( ;bcT WP bXS^ T[ \^cXe^ ST[

UdTacT X\_d[b^ SPS^ P [Pb PRcXeXSPSTb ST _PacXRX_PRX{] RXdSPSP]P& `dT bT _a^_XRX{ STbST T[

Ea^VaP\P(

*' 8RVWFRHNFV IJ INdPSLS WUNTFUWNWS#
/1

HX QXT] [Pb X]bcP]RXPb ST SXv[^V^ caX_PacXc^ TgXbcT] T] ]dTbcaP aTVX{] STbST WPRT ePaXPb SwRPSPb& [^b

RP\QX^b _^[ycXR^b ^RdaaXS^b STbST X]XRX^b ST[ _aTbT]cT bXV[^ bd_dbXTa^] bd aTeXcP[XiPRX{] h PQaXTa^]

T[ _Pb^ P Tg_TaXT]RXPb ]^eTS^bPb( J]P bTaXT ST X]bcP]RXPb caX_PacXcPb R^\T]iPa^] P _^Q[Pa T[ _PXbPYT

TR^]{\XR^)[PQ^aP[ ST [P aTVX{]& T]caT T[[Pb T[ 8^]bTY^ ;R^]{\XR^ h H^RXP[ $89;H% h T[ <^a^

CPRX^]P[ ST[ IaPQPY^ $<CI% T] 7aPbX[& T[ 8^]bTY^ ST[ HP[PaX^ By]X\^ T] 6aVT]cX]P $8HBKB%& T[

8^]bTY^ _PaP T[ 9Xv[^V^ R^] [^b HTRc^aTb Ea^SdRcXe^b $89HE% T] BwgXR^& T[ 8^]bTY^ Hd_TaX^a

GdaP[ $8HG% h 8^]bTY^ 7X_PacXc^ E|Q[XR^ $87E% T] JadVdPh( =aPRXPb P TbcPb X]bcXcdRX^]Tb T[ SXv[^V^

b^RXP[ aTRXQX{ d] X\_d[b^ T] Tbc^b _PybTb& _Ta^ P[ \Xb\^ cXT\_^ T]UaT]c{ [X\XcPRX^]Tb bX\X[PaTb T]

RPSP R^]cTgc^ ]PRX^]P[(

3UEVMO

9daP]cT [P _aTbXST]RXP ST Ad[P 9P HX[eP& [Pb X]bcP]RXPb ST SXv[^V^ \vb X\_^acP]cTb UdTa^]4 ;[

8^]bTY^ ST 9TbPaa^[[^ ;R^]{\XR^ h H^RXP[ $89;H% h T[ <^a^ CPRX^]P[ ST IaPQPY^ $<CI%( ;] T[

_aX\Ta^ Tbcv] aT_aTbT]cPS^b ;bcPS^& bX]SXRPc^b& \^eX\XT]c^b b^RXP[Tb& DC=b h ^ca^b

aT_aTbT]cP]cTb ST [P b^RXTSPS RXeX[( ;[ R^]bTY^ cXT]T d]P UdTacT _aTbT]RXP T\_aTbPaXP[& [P `dT P[RP]iP

T[ /*# ST [P aT_aTbT]cPRX{] ST[ 8^]bTY^& _aTS^\X]P]S^ ST]ca^ ST TbcT Vad_^ [P w[XcT T\_aTbPaXP[

_Pd[XbcP( A^b bX]SXRPc^b _^bTT] d] cTaRX^ ST [P aT_aTbT]cPRX{] h T[ aTbc^ aTRPT] T] SXeTabPb DC= h

_Tab^]P[XSPSTb ST[ \d]S^ X]cT[TRcdP[( ;A 89;H ]^ cXT]T _PacXRX_PRX{] STRXbXeP T] [P U^a\d[PRX{] ^

[P SXbRdbX{] ST _^[ycXRPb _|Q[XRPb R^]RaTcPb h \T]^b X]RXST T] RdTbcX^]Tb aTSXbcaXQdcXePb5 bX]

T\QPaV^& WP bXS^ T[ U^a^ `dT WP _Ta\XcXS^ R^]bcadXa [TVXcX\XSPS _PaP P[Vd]Pb ST [Pb \TSXSPb \vb

X\_^acP]cTb ST[ V^QXTa]^ ST Ad[P R^\^ [P Tg_P]bX{] ST ETca^QaPb ^ T[ STbPaa^[[^ ST [^b

QX^R^\QdbcXQ[Tb( ;[ RPavRcTa ]^ ^Q[XVPc^aX^ ST TbcT U^a^ WP WTRW^ `dT _TbT P[ Pd\T]c^ ST X]bcP]RXPb

caX_PacXcPb& bd X\_PRc^ WPhP bXS^ \^STaPS^ h& T] P[Vd]^b RPb^b& \TaP\T]cT bX\Q{[XR^(

<cZMGR

AP bP[XSP ST[ EG? ST[ _^STa h [P T]caPSP ST[ E6C ]^ bd_db^ T[ RP\QX^ ST[ eXTY^ \^ST[^ ST SXv[^V^

b^RXP[ _aXXbcP( <dTa^] bTRc^aTb T\_aTbPaXP[Tb [^b `dT T]caPa^] P[ \X]XbcTaX^ ST caPQPY^ h UdT T[

V^QXTa]^ _P]XbcP T[ `dT STRXSX{ b^bcT]Ta P [^b bX]SXRPc^b UdTacT\T]cT eX]Rd[PS^b P[ EG? h P [^b

bTRc^aTb T\_aTbPaXP[Tb(

BQ ^_fUTQT VeU \Q SbUQSYq^ TU \_c z9_^cUZ_c `QbQ U\ ;Yl\_W_ S_^ \_c IUSd_bUc Fb_TeSdYf_c{' \_c

RdP[Tb TbcPQP] STbcX]PS^b P [P U^a\d[PRX{] ST _^[ycXRPb bTRc^aXP[Tb Tb_TRyUXRPb( ;] Tbc^b Tb_PRX^b

02 ;cRWT\T]Sh& HTQPbcXP]( ;[ SXv[^V^ b^RXP[ h [Pb aT[PRX^]Tb [PQ^aP[Tb T] 6aVT]cX]P ,**-',*+*( ;bcPS^& bX]SXRPc^b h
T\_aTbPb T] _Tab_TRcXeP R^\_PaPSP( DaVP]XiPRX{] ?]cTa]PRX^]P[ ST[ IaPQPY^ $D?I%( 7dT]^b 6XaTb& ,*++(



CUADRO 2.1. PANORAMA 
PAISES SELECCIONADOS 

DEL OL410G0 
DE AMERICA 

SOCK Y LA NEGOCIACION COLECTIVA 
LATINA (2010) 

SALARIAL INSTITUCIONALIZADOS 

Consejo de 
Salario Minimo 

Tripartite 
Nacional 

Consejo de Salario 
Mlnimo Tripartite 

Nacional 
(Sector Rural) 

Consejo de 
Salario Docente 

Bipartito Nacional 

Negoc iacio
. 
 n 	

Negociacian Colec- 
Dv' a Sector Privado 

Colectiva Sector 
Ptiblico Nacional 	

(My' el Primordial 
de Cohertura) 

Consejo 
Economic° 

y Social 
Nacional 

Argentina SI Sf SI SI Actividad / 
Sectoria[ 

No 

Uruguay SI No No SI Actividad / 
Sectorial 

No 

Brasil No No No No Municipal Si 

Mexico SI No Si No Empress Si 

Peru Sf No No No Emprosa No 

Chile No No No No Emprosa No 

('

_dSXTa^] _PacXRX_Pa UdTaiPb bX]SXRP[Tb X]ST_T]SXT]cTb& _Ta^ [P b^QaT aT_aTbT]cPRX{] ST[ bTRc^a

T\_aTbPaXP[ $P caPewb ST bdb _a^_XPb X]bcXcdRX^]Tb h ST [Pb Pdc^aXSPSTb VdQTa]P\T]cP[Tb% aTbc{

_^cT]RXP P[ SXv[^V^ b^RXP[(

CUXKXE[

8^] [P [[TVPSP ST[ <aT]cT 6\_[X^ P[ _^STa bT _a^\d[VP [P ATh ST AXQTacPS HX]SXRP[ `dT UPRX[XcP T[

caPQPY^ ST TbcPb ^aVP]XiPRX^]Tb( HT _a^\d[VP PST\vb T[ 9TRaTc^ ST EaTeT]RX{] ST 8^]U[XRc^b `dT

aTVd[P [P X]cTaeT]RX{] ST[ BX]XbcTaX^ ST IaPQPY^( E^a ^caP _PacT& bT aTPRcXePa^] {aVP]^b caX_PacXa^b

R^\^ [^b 8^]bTY^b ST HP[PaX^b h T[ 8^]bTY^ Hd_TaX^a GdaP[ $`dT aTVd[P [^b bP[PaX^b P [^b caPQPYPS^aTb

ST[ RP\_^%( ;] T[ ,**3 bT _a^\d[V{ [P [Th ST CTV^RXPRX{] 8^[TRcXeP ST[ bTRc^a _|Q[XR^& RaTv]S^bT

T[ 8^]bTY^ Hd_TaX^a ST CTV^RXPRX{] 8^[TRcXeP( ;bcP \Xb\P [Th RaT{ d]P bTaXT ST \TbPb ST

]TV^RXPRX{] _^a aP\P& T]caT [Pb `dT bT _dTST] \T]RX^]Pa [P \TbP ST S^RT]cTb(

AP \Ph^ayP ST X]bcP]RXPb bd_TaX^aTb ^ ]PRX^]P[Tb ST caX_PacXb\^ `dT TgXbcT] T] [P PRcdP[XSPS T]

]dTbcaP aTVX{] R^\^ T[ 89;H h T[ <CI T] 7aPbX[& ^ T[ 89HE T] BwgXR^& cXT]T] d] RPavRcTa

R^]bd[cXe^ T] T[ v\QXc^ ST[ E^STa ;YTRdcXe^& ^ Tbcv] STbcX]PSPb P _aTbT]cPa _a^hTRc^b ST aTU^a\P

`dT [dTV^ bTav] SXbRdcXS^b _^a [^b R^]VaTb^b ST bdb aTb_TRcXe^b _PybTb& R^\^ T] T[ RPb^ ST 7aPbX[(

;] VT]TaP[ TbcPb X]bcP]RXPb Ud]RX^]P] R^\^ Tb_PRX^b ST R^]bd[cP T X]U^a\PRX{]& \vb `dT ST

]TV^RXPRX{] aTP[ ST _^[ycXRPb aTSXbcaXQdcXePb h ST X]VaTb^b `dT PUTRcP] P [^b PRc^aTb TR^]{\XR^b h P [P

\PRa^TR^]^\yP T] VT]TaP[(

AP TgRT_RX{] _PaTRT bTa T[ RPb^ ST 6aVT]cX]P S^]ST P _PacXa ST[ Pz^ ,**- UdTa^] aTbcXcdXSPb ^

RaTPS^b ]dTe^b Tb_PRX^b ST ]TV^RXPRX{] caX_PacXcP4 [P CTV^RXPRX{] 8^[TRcXeP bTRc^aXP[ h ST PRcXeXSPS&

T[ 8^]bTY^ ST[ HP[PaX^ By]X\^& [P 8^\XbX{] CPRX^]P[ ST IaPQPY^ 6VaPaX^ h [P EPaXcPaXP CPRX^]P[

9^RT]cT( I^SPb TbcPb X]bcP]RXPb R^\_PacT] S^b RPaPRcTaybcXRPb _aX]RX_P[Tb4 X% Hd P\_[X^ ]XeT[ ST

R^QTacdaP h bd aT[TeP]RXP R^\^ _^[ycXRPb _|Q[XRPb `dT PUTRcP] R^]SXRX^]Tb bP[PaXP[Tb h [PQ^aP[Tb T

X]RXST] T] [P eXSP TR^]{\XRP ST \X[[^]Tb ST caPQPYPS^aTb T X]bcP]RXPb STRXb^aPb ST [P eXSP ]PRX^]P[5

h XX% Hd R^]caXQdRX{] TUTRcXeP P [Pb \TY^aPb b^bcT]XSPb T] ]XeT[Tb ST X]VaTb^b h QT]TUXRX^b b^RXP[Tb ST

P\_[X^b bTRc^aTb ST [P R[PbT caPQPYPS^aP(

<dT]cTb4 >TeXP $,**1%



((

- >USTXJVWF IJ PNRJFQNJRWSV LJRJUFPJV TFUF 5SUWFPJHJU PF
>FUWNHNTFHNhR 2NXIFIFRF JR JP QFUHS IJP >PFR IJ 0HHNhR IJ
6SGNJURS 0GNJUWS [ PF >SPfWNHF <FHNSRFP IJ ;SIJURN\FHNhR IJ
PF 6JVWNhR >iGPNHF

;] [^b AX]TP\XT]c^b ST [P E^[ycXRP ST \^STa]XiPRX{] ST [P VTbcX{] _|Q[XRP& T[ ^QYTcXe^ Tb_TRyUXR^ 3

aT|]T S^b TgXVT]RXPb ST _PacXRX_PRX{] RXdSPSP]P4 P% [P _PacXRX_PRX{] RXdSPSP]P T] T[ STQPcT ST

_^[ycXRPb _|Q[XRPb& h5 Q% [P _PacXRX_PRX{] RXdSPSP]P T] [P Tg_aTbX{] ST ^_X]X{] b^QaT [P RP[XSPS ST [^b

bTaeXRX^b _|Q[XR^b( 6\Q^b& SXbTz^ ST _^[ycXRPb h \TY^aP ST bTaeXRX^b& bT aT_XcT] T] T[ X]SXRPS^a ST[

^QYTcXe^( HT\TYP]cTb X\_PRc^b Tb_TaP [^VaPa T[ E[P] ST =^QXTa]^ 6QXTac^(

-') 9F TFUWNHNTFHNhR HNXIFIFRF JR JP IJGFWJ IJ PFV TSPfWNHFV TiGPNHFV

;] aT[PRX{] P [^b caTb ]XeT[Tb ST V^QXTa]^& Tb QdT]^ cT]Ta T] R^]bXSTaPRX{] `dT [P X\_[T\T]cPRX{]

ST \TRP]Xb\^b ST _PacXRX_PRX{] RXdSPSP]P T] T[ STQPcT ST _^[ycXRPb _|Q[XRPb& R^\^ [^ \dTbcaP] [Pb

Tg_TaXT]RXPb eP[X^bPb ST [^b R^]bTY^b ]PRX^]P[Tb h [^b R^]bTY^b ST bTRc^aTb T] [Pb aTVX^]Tb& bd_^]T]

R^bc^b _PaP T[ Ud]RX^]P\XT]c^ ST [Pb bTRaTcPayPb cwR]XRPb h ST bTaeXRX^b ST _a^eXbX{] ST X]U^a\PRX{]

`dT [^b \X]XbcTaX^b h V^QXTa]^b aTVX^]P[Tb STQT] PbTVdaPa( 9T PWy `dT& R^\^ bT WP eXbc^& [P

8^]bcXcdRX{] 7^[XeXP]P R^]cT]VP T[ \P]SPc^ ST _a^eXbX{] ST U^]S^b _PaP U^acP[TRTa [P _PacXRX_PRX{]

RXdSPSP]P(

;] TbT R^]cTgc^& d] JRQHR GRQGXUVEFOI _^SayP X]R[db^ TbcPa P SXb_^bXRX{] ST [^b bTRc^aTb& [^b

V^QXTa]^b aTVX^]P[Tb h [^b V^QXTa]^b [^RP[Tb _PaP bTa PbXV]PS^ cP\QXw] P _a^RTb^b ST RP_PRXcPRX{]

ST Ud]RX^]PaX^b h aT_aTbT]cP]cTb ST b^RXTSPS RXeX[& ^ ST TbcdSX^b ST bTVdX\XT]c^ ST X]SXRPS^aTb ST

_[P]Tb R^]RTacPS^b& bTP] ]PRX^]P[Tb& aTVX^]P[Tb ^ [^RP[Tb( ;bcT U^]S^ cP\QXw] _^SayP PRT_cPa

_a^_dTbcPb ST ^aVP]XiPRX^]Tb ST b^RXTSPS RXeX[ `dT Qdb`dT] \TY^aPa [P U^a\PRX{] ST bdb Pb^RXPS^b

_PaP [P VT]TaPRX{] ST _a^_dTbcPb h _PaP bd _a^_XP R^]b^[XSPRX{] X]bcXcdRX^]P[( A^b RPb^b ST[ <^a^

;SdRPcXe^ h ST 8DCK;6=GD5 Pby R^\^& ST [^b VaT\X^b T\_aTbPaXP[Tb h [PQ^aP[Tb T] T[ 8CI&

\dTbcaP] [P X\_^acP]RXP ST aTRdab^b _PaP PbTVdaPa [P b^bcT]XQX[XSPS \vb P[[v ST [P e^[d]cPS _^[ycXRP

ST [^b V^QXTa]^b& T[ STbPaa^[[^ ST R^]bd[cPb h \TRP]Xb\^b ST aT]SXRX{] ST RdT]cPb5 Pby R^\^& T[

b^_^acT ST b^RXTSPS RXeX[ PRcXeP(

8PQT \T]RX^]Pa `dT T] T[ ETa|& P SXUTaT]RXP ST ^ca^ _PybTb [PcX]^P\TaXRP]^b `dT STUX]T] STaTRW^b

ST _PacXRX_PRX{] T] bdb R^]bcXcdRX^]Tb 'h P _TbPa ST [P P\_[XP Tg_TaXT]RXP ST R^]bTY^b& \TbPb h U^a^b

$6RdTaS^ CPRX^]P[% ST STQPcT ST _^[ycXRPb _|Q[XRPb'& [P ATh ST 9TaTRW^b ST EPacXRX_PRX{] h 8^]ca^[

8XdSPSP]^ b{[^ bT aTUXTaT P [^b \TRP]Xb\^b ST ST\^RaPRXP SXaTRcP $aTe^RPc^aXP& aT\^RX{]& X]XRXPcXeP

h aTUTaw]Sd\%( 6bX\Xb\^& [P ATh Cq ,1201& ATh DaVv]XRP ST =^QXTa]^b GTVX^]P[Tb& aTR^]^RT [Pb

Ud]RX^]Tb ST R^]RTacPRX{] `dT STbT\_TzP [P B8A8E5 T] TbP \TSXSP& bP[e^ TbcT \TRP]Xb\^b P ]XeT[

[TVXb[PcXe^ ]^ bT WP] X]R^a_^aPS^ ^ca^b [^b \TRP]Xb\^b ST [P _PacXRX_PRX{] T] X]bcP]RXPb ST SXv[^V^

ST _^[ycXRPb _|Q[XRPb& b^QaT c^S^& P ]XeT[ ]PRX^]P[( ;] TbP \TSXSP& _^SayP R^]bXSTaPabT R^\^ _PacT

ST [P TbcaPcTVXP [P _^bXQX[XSPS `dT d]P X]XRXPcXeP ST [Th `dT& Yd]c^ R^] [^b STaTRW^b ST ST\^RaPRXP

SXaTRcP& TbcPQ[TiRP Tbc^b STaTRW^b y h& _^a T]ST& [Pb ^Q[XVPRX^]Tb ST[ ;bcPS^' ST _PacXRX_PRX{] T] [P

SXbRdbX{] ST _^[ycXRPb _|Q[XRPb& aTR^VXT]S^ [P Tg_TaXT]RXP ]PRX^]P[ T X]cTa]PRX^]P[(

6 SXUTaT]RXP ST[ RPb^ ST[ ;RdPS^a& S^]ST [P EPacXRX_PRX{] h T[ 8^]ca^[ R^]bcXcdhT] d] _^STa T[

TbcPS^ h TgXbcT d] 8^]bTY^ ST EPacXRX_PRX{] 8XdSPSP]P h 8^]ca^[ H^RXP[& ]^ bT WP STbPaa^[[PS^ T] T[

ETa| d] ^aVP]Xb\^ _|Q[XR^ P RPaV^ ST _a^\^eTa h U^acP[TRTa [P _PacXRX_PRX{] RXdSPSP]P( AP ATh

DaVv]XRP ST[ E^STa ;YTRdcXe^ y ADE; T]caTVP P [P EaTbXST]RXP ST[ 8^]bTY^ ST BX]Xbca^b [P Ud]RX{]



()

TU zEa^\^eTa [P _PacXRX_PRX{] h R^]RTacPRX{] b^RXP[Tb T] [P VTbcX{] ST V^QXTa]^ h R^^aSX]Pa R^]

X]bcP]RXPb ST [P b^RXTSPS T] \PcTaXPb ST X]cTawb ]PRX^]P[{03& h TbcP Ud]RX{] cT]SayP `dT bTa Pbd\XSP

_^a [P HTRaTcPayP ST =TbcX{] E|Q[XRP( HX] T\QPaV^& [P _^bXRX{] X]bcXcdRX^]P[ ST SXRWP HTRaTcPayP P[

X]cTaX^a ST [P E8B& R^\^ d] {aVP]^ ST [y]TP ST_T]SXT]cT ST [P HTRaTcPayP =T]TaP[& [X\XcP bd

_^bXRX{] T] T[ ;bcPS^ _PaP R^]b^[XSPa bd a^[ aTRc^a ST _a^\^RX{] ST [P _PacXRX_PRX{] T]caT [^b

]XeT[Tb ST V^QXTa]^ h P[ X]cTaX^a ST[ _a^_X^ E^STa ;YTRdcXe^( 6ST\vb& T] T[ RPb^ ST [P TbcadRcdaP

QvbXRP `dT [P ADE; WP TbcPQ[TRXS^ _PaP c^S^b [^b \X]XbcTaX^b& TbcP ]^ TbcPQ[TRT [P _^bXQX[XSPS ST

Tb_PRX^b R^]bd[cXe^b ST _PacXRX_PRX{]5 ST PWy `dT T[ _aX]RX_X^ ST _PacXRX_PRX{] R^]cT]XS^ T] [P

ADE;& R^\^ \P]SPc^ ST PRcdPRX{] ST [Pb T]cXSPSTb ST[ E^STa ;YTRdcXe^& ]^ cT]VP d] R^aaT[Pc^ T]

RdP]c^ P [P TbcadRcdaP ^aVv]XRP QvbXRP ST RPSP \X]XbcTaX^(

-')') >FUWNHNTFHNhR HNXIFIFRF JR JP IJGFWJ IJ PFV TSPfWNHFV TiGPNHFV F WUFYeV
IJ UJTUJVJRWFRWJV

2 QMYIO HIO 8RFMIUQR =EGMRQEO& bTav X\_^acP]cT `dT bT X]R^a_^aT P [P TbcadRcdaP ^aVv]XRP ST [^b

\X]XbcTaX^& P caPewb ST bdb [ThTb ST ^aVP]XiPRX{] h Ud]RX^]Tb& X]bcP]RXPb ST SXv[^V^ R^] [P b^RXTSPS

RXeX[ $X]cTaUPRTb%( IP\QXw] bT _^SayP WPRTa d]P \^SXUXRPRX{] P [P ADE; _PaP X]R^a_^aPa T] [P

TbcadRcdaP QvbXRP ST [^b \X]XbcTaX^b Tb_PRX^b R^]bd[cXe^b ST ST[XQTaPRX{] ST _^[ycXRPb _|Q[XRPb(

APb X]bcP]RXPb ST STQPcT R^] [P b^RXTSPS RXeX[ P ]XeT[ ST [^b \X]XbcTaX^b& T] [P \TSXSP T] `dT bdb

PRdTaS^b bT c^\P] _^a R^]bT]b^& ]^ aT`dXTaT] d]P aT_aTbT]cPRX{] _PaXcPaXP ST [P b^RXTSPS h T[

;bcPS^( E^a STUX]XRX{]& [P b^RXTSPS Tb \vb P\_[XP h ePaXPSP `dT T[ ;bcPS^ h [Pb [{VXRPb ST _PaXSPS [^

`dT [^VaP] Tb aTSdRXa [P aT_aTbT]cPcXeXSPS ST [^b R^]bTY^b(

<\ zC_TU\_ JbY`QbdYd_{ `QbUSU QTUSeQT_ Q cYdeQSY_^Uc S_]_ \Qc TU\ cUSd_b JbQRQZ_' `Ub_ cT]SayP `dT

b^_TbPabT bd XS^]TXSPS _PaP ^caPb \PcTaXPb( ;eT]cdP[\T]cT& T[ BX]XbcTaX^ ST ;]TaVyP h BX]Pb _^SayP

X\_[T\T]cPa[^5 bX] T\QPaV^& bX QXT] [P aT_aTbT]cPRX{] ST[ TbcP\T]c^ T\_aTbPaXP[ bTayP R[PaP& T[ ST

^aVP]XiPRX^]Tb b^RXP[Tb eX]Rd[PSPb P [Pb X]SdbcaXPb TgcaPRcXePb h T]TaVwcXRPb bTayP SXUdb^ h

cTaaXc^aXP[\T]cT SXb_Tab^( Hd TgXbcT]RXP _PaTRT \vb PSP_cPSP P d]P SX]v\XRP aTVX^]P[& bXT\_aT h

RdP]S^ bTP] Ud]RX^]PaX^b ST V^QXTa]^ aTVX^]P[ `dXT]Tb aT_aTbT]cT] T[ ;bcPS^& h [^b PRdTaS^b

R^]bT]bdPS^b bT aTb_TcT] h ]^ bT PQaP& P ]XeT[ ]PRX^]P[ $]XeT[ P[ `dT ]^ [[TVP] [Pb ^aVP]XiPRX^]Tb

cTaaXc^aXP[Tb& Pd]`dT by [Pb T\_aTbPaXP[Tb% Tb_PRX^b ST aTeXbX{](

A^b S^b \^ST[^b `dT _PaTRT] PSP_cPabT \TY^a P d]P SX]v\XRP ST STQPcT ST _^[ycXRPb _|Q[XRPb

cUSd_bYQ\Uc TU ^YfU\ ^QSY_^Q\ `QbUSU^ cUb U\ TU zI_SYUTQT 9YfY\ 7edq^_]Q{ S_]_ U\ 9D<' S_^ \Q

bUc`_^cQRY\YTQT TU TUcQbb_\\Qb `b_SUc_c TU S_^ce\dQ' i U\ TU zHU`bUcU^dQSYq^ Q]`\YQ TU WbU]Y_c{ U^

X]cTaPRRX{] R^] Ud]RX^]PaX^b R^\^ UdT T[ ^aXVX]P[ 8DC686(

?]RT]cXe^b _aTbd_dTbcP[Tb _^SayP] TbcPQ[TRTabT _PaP [^b bTRc^aTb `dT X]bcXcdRX^]P[XiP] X]bcP]RXPb ST

SXv[^V^ ST _^[ycXRPb h `dT _a^_^]VP] _a^hTRc^b ST X]eTabX{] h _a^VaP\Pb _aTbd_dTbcP[Tb `dT WPhP]

bXS^ R^]bT]bdPS^b T] T[[^b h bT bdbcT]cP] T] _aX^aXSPSTb ^ _[P]Tb R^]bT]bdPSPb(

EPaP d]P \Ph^a caP]b_PaT]RXP ST [P X\_^acP]RXP ST [^b Tb_PRX^b ST R^]RTacPRX{] ST _^[ycXRPb

_|Q[XRPb& [Pb ]^a\Pb `dT T\XcT] [^b bTRc^aTb STQXTaP] X]R^a_^aPa T] bdb R^]bXSTaP]S^b& ]^ b{[^ T[

\PaR^ [TVP[ `dT [Pb bdbcT]cP& bX]^ T[ _a^RTb^ ST R^]RTacPRX{] `dT WP bTVdXS^ R^] [P b^RXTSPS RXeX[(

03 ATh Cq ,3+/2 ATh DaVv]XRP ST[ E^STa ;YTRdcXe^& PacyRd[^ +3& X]RXb^ 1



(*

2 QMYIO HI ORV 8RFMIUQRV @IKMRQEOIV& U^acP[TRTa [P _PacXRX_PRX{] RXdSPSP]P T] T[ STQPcT ST

_^[ycXRPb _|Q[XRPb aT`dTaXayP P\_[XPa [P QPbT ST aT_aTbT]cPRX{] ST [P b^RXTSPS RXeX[ T] [^b 88G(

E^SayP X]bcXcdXabT `dT RPSP 8^]bTY^ GTVX^]P[ TbcPQ[TRXTaP d]P TbcaPcTVXP ST aT_aTbT]cPRX{]

STcTa\X]P]S^ Rdv]c^b aT_aTbT]cP]cTb ST b^RXTSPS RXeX[ $T] ]X]V|] RPb^ _^SayP] bTa \T]^b `dT

PW^aP% aT`dTaXayP] d]P aT_aTbT]cPRX{] bdUXRXT]cT ST [P SXeTabXSPS TR^]{\XRP& b^RXP[ h cTaaXc^aXP[&

aTVX^]P[1*(

AP R^\_^bXRX{] ST b^RXTSPS RXeX[ _^SayP TbcPQ[TRTabT T]c^]RTb _^a bTRc^aTb& _dTQ[^b $RXdSPSP]^b

X]SyVT]Pb& _Tab^]Pb ST aPiP ]TVaP% h _^a R^aaTS^aTb ^ RdT]RPb ST \P]TaP `dT [Pb ^aVP]XiPRX^]Tb ST

[P aTVX{] _TacT]TRXT]cTb P d] bTRc^a ^ d]P d]XSPS cTaaXc^aXP[& T[XYP] bd aT_aTbT]cP]cT( AP T[TRRX{] _^a

bTRc^aTb $^ X]R[db^ R^aaTS^aTb% _Ta\XcXayP \P]cT]Ta TbcT aTUTaT]cT _PaP [P aT]SXRX{] ST RdT]cPb T

X]R[db^ _PaP [P T[PQ^aPRX{] ST [Pb _a^_dTbcPb `dT [^b aT_aTbT]cP]cTb [[TeP] P[ 88G( 8PSP bTRc^a

`_TbnQ U\QR_bQb e^ z`\Q^ TU Y^SYTU^SYQ{ %aeU `e^d_c \_WbQb' Sq]_ ^TV^RXPa P[XP]iPb R^] ^ca^b

aT_aTbT]cP]cTb h R^] `dw P[RP[STb% ST[ `dT T[ aT_aTbT]cP]cT P[ 88G bTayP T[ e^RTa^( AP PdbT]RXP

b^bcT]XSP ST aTd]X^]Tb ST T[PQ^aPRX{] ST \P]SPc^ h ST aT]SXRX{] ST RdT]cPb WPayP _TaSTa [P

aT_aTbT]cPRX{](

J]P aT_aTbT]cPRX{] \vb R^\_[TYP h ePaXPSP aT`dXTaT PST\vb aTb^[eTa [P [X\XcP]cT ST aTRdab^b4 [^b

V^QXTa]^b aTVX^]P[Tb STQXTaP] aT_^]Ta [^b VPbc^b ST _PbPYTb h eXvcXR^b ST aT_aTbT]cP]cTb ST UdTaP ST

[P RXdSPS RP_XcP[( J] 88G ]^ _dTST aTbXV]PabT P bTa RP_XcP[X]^(

J] 88G U^acP[TRXS^ _^a [P aT_aTbT]cPRX{] _^SayP R^]RTacPa d] _aTbd_dTbc^ \d[cXP]dP[ ST

X]eTabX^]Tb $[^b . Pz^b ST V^QXTa]^%& X]ca^SdRXT]S^ R^aaTRRX^]Tb T] bTbX^]Tb P]dP[Tb& T] Ud]RX{] ST

d] bTVdX\XT]c^ ST X]SXRPS^aTb ST [^b E[P]Tb ST 9TbPaa^[[^ 8^]RTacPS^b( Ay]TPb R[PaPb ST X]eTabX{]

T] STbPaa^[[^ TR^]{\XR^& STbPaa^[[^ b^RXP[ h VTbcX{] P\QXT]cP[ $[Pb caTb VaP]STb VTaT]RXPb ST [^b

=^QXTa]^b GTVX^]P[Tb% _^SayP] bTVdXabT T] d] _TaX^S^ R^\_[Tc^ ST V^QXTa]^(

6Q ORV 8RFMIUQRV ;RGEOIV& [Pb T]^a\Tb aTbcaXRRX^]Tb ST aT_aTbT]cPRX{] ST _T`dTz^b 88A _dTST]

bd_TaPabT bX bT STbPaa^[[P] X]RT]cXe^b _PaP [P R^]e^RPc^aXP ST @d]cPb ST 9T[TVPS^b KTRX]P[Tb h

8^\d]P[Tb& aTUTaT]cTb ST [P T[PQ^aPRX{] ST E[P]Tb 8^]RTacPS^b& ST bTVdX\XT]c^ ST X]SXRPS^aTb h ST

aT]SXRX{] ST RdT]cPb ST [^b T[TRc^b(

-')'* >FUWNHNTFHNhR HNXIFIFRF INUJHWF JR JP IJGFWJ IJ PFV TSPfWNHFV TiGPNHFV

8^\^ bT bTzP[{ P[ X]XRX^& T[ |]XR^ ^aVP]Xb\^ ST[ ;bcPS^ ETadP]^ `dT PQaT U^a^b ST STQPcT ST
_a^hTRc^b ST [Th Tb T[ 8^]VaTb^ ST [P GT_|Q[XRP( Hd ]XeT[ ST R^]e^RPc^aXP Tb& bX] T\QPaV^& \dh
QPY^( ;] T[ RPb^ `dT [^b \X]XbcTaX^b _dQ[XRPaP] T] bdb _^acP[Tb bdb _a^hTRc^b ST aTb^[dRX^]Tb ^ [P
E8B [^b _a^hTRc^b ST[ aTb^[dRX^]Tb bd_aT\Pb& [P RXdSPSP]yP cT]SayP `dT TbcPa X]VaTbP]S^
_Ta\P]T]cT\T]cT P [Pb _vVX]Pb fTQ ST cP]c^b \X]XbcTaX^b R^\^ X]cTaTbTb cdeXTaP5 b{[^ Pby _^SayP
eTaXUXRPa bX bT eXT]T T[PQ^aP]S^ d]P ]^a\P b^QaT [P RdP[ P_^acPa(

;] TbP [y]TP& _PaP TeXcPa `dT [P RXdSPSP]yP cT]VP [P RPaVP ST QdbRPa [P X]U^a\PRX{] _PaP _PacXRX_Pa& [P
U^a\P `dT _^SayP T\_[TPa T[ E^STa ;YTRdcXe^ _PaP _^]Ta T] R^]bd[cP bdb ]^a\Pb cT]SayP `dT
R^]bXSTaPa [^b bXVdXT]cTb _Pb^b4

$ >PRTa d]P R^]e^RPc^aXP P `dT RXdSPSP]^b h RXdSPSP]Pb bT X]bRaXQP] R^] [^b \X]XbcTaX^b d ^caPb
T]cXSPSTb T] [^b `dT [Tb X]cTaTbT _PacXRX_Pa h aTRXQP] _^a R^aaT^ T[TRca{]XR^ ^ \T]bPYT HBH T[
P]d]RX^ ST `dT bT Tbcv SXbRdcXT]S^ d]P ]^a\P h [^b _[Pi^b _PaP _PacXRX_Pa T] bd STQPcT(

1* HX] RP\QXPa [P ATh DaVv]XRP `dT TbcPQ[TRT `dT [P aT_aTbT]cPRX{] ST b^RXTSPS RXeX[ T`dXeP[T P[ .*# ST [P aT_aTbT]cPRX{]
ST Pdc^aXSPSTb [^RP[Tb& [^b 8^]bTY^b _^SayP] X]eXcPa P[ ]|\Ta^ ST P[RP[STb SXbcaXcP[Tb `dT bT aT`dXTaT



(+

$ FdT `dXT]Tb Tbcv] P RPaV^ ST _a^\^eTa [P _PacXRX_PRX{] RXdSPSP]P T] T[ \X]XbcTaX^b d ^caP
T]cXSPS ^aVP]XRT] d] U^a^& Tbc^ Tb4

& EaT_PaT] d] aTbd\T] ST[ _a^hTRc^ ST ]^a\P `dT Sw RdT]cP ST4 v\QXc^& P[RP]RTb&
_aX]RX_P[Tb \TSXSPb( ;[[^& STQXS^ P `dT ]^ bXT\_aT Tb UvRX[ T] c^S^ T[ _Pyb STbRPaVPa d]
E9<(

& 6a\T] d] RdTbcX^]PaX^ `dT _aTVd]cT bX bT Tbcv ST PRdTaS^ $H? ) CD% R^] `dT bT ]^a\T ^
bT RP\QXT [P ]^a\PcXeXSPS TgXbcT]cT

& HT STYT d] Tb_PRX^ _PaP bdbcT]cPa RPSP Tg_aTbX{] ST PRdTaS^ ) STbPRdTaS^
& HT STYT Tb_PRX^ _PaP ^_X]X^]Tb VT]TaP[Tb ^ bdVTaT]RXPb

$ HT _aT_PaT& P[ UX]P[ ST[ <^a^ d]P by]cTbXb ST PRdTaS^b& STbPRdTaS^b h bdVTaT]RXPb
$ HT Tg_[XRXcT `dw ST[ _a^hTRc^ ST ]^a\P bT Tbcv RP\QXP]S^ _^a [P _PacXRX_PRX{] ST [Pb h [^b

RXdSPSP]^b(

;b X\_^acP]cT PSeTacXa `dT TbcT cX_^ ST \TRP]Xb\^ ST _PacXRX_PRX{] T]RXTaaP S^b R^]bTRdT]RXPb `dT
STQT] bTa R^]bXSTaPSPb4

P( ;b aXTbV^b^ _^a`dT _^SayP SPa R^\^ aTbd[cPS^& _^a TYT\_[^& d]P bd\P ST aTRWPi^b& _Ta^
`dT ]^ b^] ]TRTbPaXP\T]cT aT_aTbT]cPcXe^b ^ `dT Tg_aTbP] [P ^_X]X{] ST _Tab^]Pb `dT
cXT]T] X]cTawb& _Ta^ `dT ]^ b^] [^b bTRc^aTb `dT [P ]^a\P PUTRcP SXaTRcP\T]cT(

Q( ;b R^bc^b^& SPS^ `dT bT aT`dXTaT d] P_PaPc^ ST aTb_dTbcP `dT _a^RTbT [P _PacXRX_PRX{] ST
[Pb h [^b RXdSPSP]^b( ;b \vb& bTav \vb R^bc^b^ \XT]caPb VT]TaP \vb _PacXRX_PRX{] $P\_[XP
_PacXRX_PRX{] ST RXdSPSP]^b h RXdSPSP]Pb%5 Tb STRXa& bTav \vb R^bc^b^ \XT]caPb \vb TgXc^b^
h aT[TeP]cT(

KP[T [P _T]P \T]RX^]Pa cP\QXw] `dT [P ST[XQTaPRX{] Tb \vb eP[X^bP RdP]S^ Tb R^[TRcXeP5 h `dT T] [^b
\TRP]Xb\^b ST _PacXRX_PRX{] _^a aT_aTbT]cP]cTb& [Pb ^_X]X^]Tb ST wbc^b _dTST] bTa eXbdP[XiPSPb h
bdb QPbTb _dTST] _TSXa RdT]cPb( ;] RP\QX^& RdP]S^ [P ^_X]X{] `dT bT Tg_aTbP P]cT d]P
R^\_dcPS^aP Tb _Tab^]P[& T[ ]XeT[ ST aTb_^]bPQX[XSPS Tb \T]^a h& PST\vb& T[ \Ph^a R^bc^ [^ Pbd\T
T[ ;bcPS^(

-'* >FUWNHNTFHNhR HNXIFIFRF JR JP FRdPNVNV% INVJgS% FTUSGFHNhR
NQTPJQJRWFHNhR [ JYFPXFHNhR IJ TSPfWNHFV TiGPNHFV FUWNHXPFIFV'

J]^ ST [^b _a^Q[T\Pb _PaP X\_[T\T]cPa \TRP]Xb\^b ST _PacXRX_PRX{] RXdSPSP]P T] T[ SXbTz^ h

TeP[dPRX{] ST _^[ycXRPb X]cTabTRc^aXP[Tb Tb `dT \XT]caPb T[ ]|\Ta^ ST bTRc^aTb Tb UXY^ h bd v\QXc^

cP\QXw]& T[ ]|\Ta^ ST _^[ycXRPb X]cTabTRc^aXP[Tb Tb X\_aTeXbXQ[T _^a`dT ST_T]ST] ST [^b aTbd[cPS^b

`dT bT `dXTaP [^VaPa R^] [Pb _^[ycXRPb( EPaP RPSP d]P& [P R^\QX]Pc^aXP ST bTRc^aTb& PST\vb& Tb SXeTabP(

6 \^S^ ST TYT\_[^ ST _^[ycXRPb X]cTabTRc^aXP[Tb& bT _dTST] \T]RX^]Pa `dT bT aT`dXTaT [P

_PacXRX_PRX{] ST [^b bTRc^aTb ST4

' HP[dS T ?]R[dbX{] H^RXP[ _PaP [^VaPa _^[ycXRPb X]cTabTRc^aXP[Tb T] \PcTaXP ST CdcaXRX{]5

' ;SdRPRX{]& HP[dS& IaP]b_^acTb h 8^\d]XRPRX^]Tb T ?]R[dbX{] H^RXP[ _PaP _^[ycXRPb

X]cTabTRc^aXP[Tb T] c^a]^ P [P \TY^aP ST[ bTaeXRX^ TSdRPcXe^ T] v\QXc^b adaP[Tb5

' ?]R[dbX{] H^RXP[& 6VaXRd[cdaP h EGD9J8; _PaP d]P X]cTaeT]RX{] X]cTabTRc^aXP[ ST \TSXP]^
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