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Gesetzentwurf 
der Bundesregierung 

Entwurf eines Gesetzes zur Änderung des Zensusvorbereitungs-
gesetzes 2021

A. Problem und Ziel

Die Lieferung der Meldedaten für den Zensus 2021 bedarf eines Testdurchlaufs, um 

die Übermittlungswege und die Qualität der zu übermittelnden Daten rechtzeitig im 

Vorfeld überprüfen zu können. Zusätzlich sollen die Daten der Prüfung und Weiter-

entwicklung der Programme zur Durchführung des Zensus 2021 dienen. Dabei han-

delt es sich insbesondere um die Programme der Mehrfachfallprüfung und der 

Haushaltegenerierung. Mit der vorliegenden Regelung soll die Rechtsgrundlage für 

diese Übermittlung geschaffen werden.

B. Lösung 

Änderung des Zensusvorbereitungsgesetzes 2021.

C. Alternativen 

Keine.

D. Haushaltsausgaben ohne Erfüllungsaufwand 

Nach Kostenkalkulationen des Statistischen Bundesamtes und der statistischen Äm-

ter der Länder entstehen beim Bund keine einmaligen Mehrkosten und bei den Län-

dern einmalige Mehrkosten in Höhe von 245 186 Euro. Beim Bund entstehen keine 

einmaligen Umstellungskosten; bei den Ländern entstehen einmalige Umstellungs-

kosten in Höhe von 5 599 Euro.
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E. Erfüllungsaufwand 

E.1 Erfüllungsaufwand für Bürgerinnen und Bürger 

Keiner. 

E.2 Erfüllungsaufwand für die Wirtschaft 

Keiner. 

Davon Bürokratiekosten aus Informationspflichten 

Keine. 

E.3 Erfüllungsaufwand der Verwaltung 

Für die Bundesverwaltung entsteht kein Erfüllungsaufwand. Der einmalige Erfül-

lungsaufwand für die Länder beträgt rund 251 000 Euro. Zudem entsteht bei den 

Ländern ein ein-maliger Umstellungsaufwand von rund 5 600 Euro.

F. Weitere Kosten

Die Regelungen haben keine Auswirkungen für Verbraucherinnen und Verbraucher. 

Gleichstellungspolitische oder demografische Auswirkungen sind nicht zu erwarten. 

Das Gesetz ist gleichstellungspolitisch neutral. 
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Gesetzentwurf 
der Bundesregierung 

Entwurf eines Gesetzes zur Änderung des Zensusvorbereitungs-
gesetzes 2021

Bundesrepublik Deutschland 
Die Bundeskanzlerin

An den 
Präsidenten des Bundesrates 
Herrn Regierenden Bürgermeister 
Michael Müller

Sehr geehrter Herr Präsident,

Berlin, 25. Mai 2018

hiermit übersende ich gemäß Artikel 76 Absatz 2 des Grundgesetzes den von der 

Bundesregierung beschlossenen

Entwurf eines Gesetzes zur Änderung des Zensusvorbereitungsgesetzes 2021 

mit Begründung und Vorblatt. 

Federführend ist das Bundesministerium des Innern, für Bau und Heimat.

Mit freundlichen Grüßen 

Dr. Angela Merkel
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9Pb!OT]bdbe^aQTaTXcd]VbVTbTci ,*,+ e^\ -( Cuai ,*+1 $7=7[( ? I( -22% fXaS fXT!
U^[Vc VTu]STac4

DPRW!n 3 fXaS U^[VT]STa n 3P TX]VTUwVc4

up 3P

! ! ! ! !

9PcT]wQTa\Xcc[d]V& GdP[Xcucb_awUd]V d]S Fa^VaP\\T]cfXRZ[d]V

$+% Oda FawUd]V STa sQTa\Xcc[d]VbfTVT d]S STa GdP[Xcuc STa id\ OT]bdb ,*,+ id
wQTa\XccT[]ST] 9PcT] Pdb ST] CT[STaTVXbcTa] b^fXT!id\ JTbc d]S ida MTXcTaT]cfXRZ[d]V
STa Fa^VaP\\T Uwa SXT!9daRWUwWad]V STb OT]bdb!,*,+ wQTa\XccT[] SXT ]PRW!BP]STbaTRWc
Uwa SPb!CT[STfTbT] idbcu]SXVT] IcT[[T] ST] bcPcXbcXbRWT] q\cTa] STa Bu]STa id\ IcXRW'
cPV +-( @P]dPa ,*+3 T[TZca^]XbRW SXT 9PcT] ]PRW 6QbPci ,! QXb! . X]]TaWP[Q! STa PdU ST]
IcXRWcPV U^[VT]ST] eXTa M^RWT]( K\UPbbc bX]S SXT 9PcT]

+( P[[Ta id\ IcXRWcPV!VT\T[STcT] FTab^]T]&

,( STaYT]XVT]! PQVT\T[STcT] FTab^]T]& SXT e^a ^STa P\ +-( EZc^QTa ,*+2! eTabc^aQT]
^STa fTVVTi^VT] bX]S!d]S!STaT] 6Q\T[Sd]V P\ +-( EZc^QTa ,*+2 ]XRWc X\ CT[ST'
aTVXbcTa TX]VTcaPVT] fPa b^fXT

-( STaYT]XVT]!PQVT\T[STcT] FTab^]T]& SXT!e^a ^STa P\ +-( EZc^QTa ,*+2 VTQ^aT] ^STa
idVTi^VT] bX]S d]S STaT] 6]\T[Sd]V P\ +-( EZc^QTa ,*+2!]XRWc X\ CT[STaTVXbcTa
TX]VTcaPVT] fPa(

$,% Od wQTa\XccT[]!bX]S!Uwa YTST VT\T[STcT d]S PQVT\T[STcT!FTab^] ]PRW 6QbPci +
9PcT] id U^[VT]ST] CTaZ\P[T]4

+( EaS]d]Vb\TaZ\P[ X\ CT[STaTVXbcTa&

,( <P\X[XT]]P\T& UawWTaT DP\T]& L^a]P\T] d]S L^a]P\T] e^a q]STad]V& 9^Zc^aVaPS&

-( IcaPtT& IcaPtT]bRW[wbbT[& >Pdb]d\\Ta d]S!6]bRWaXUcT]idbuciT& L^a]P\T!d]S DP\T
STb!M^W]d]VbX]WPQTab&

.( M^W]^ac& F^bc[TXciPW[ d]S P\c[XRWTa =T\TX]STbRW[wbbT[&

/( =TQdacbSPcd\&

0( =TQdacb^ac TX]bRW[XTt[XRW Ta[udcTa]STa OdVTWvaXVZTXcbQTiTXRW]d]VT]&
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1( QTX X\ 6db[P]S =TQ^aT]T]4 =TQdacbbcPPc&

! !

2( =TbRW[TRWc&

3( IcPPcbP]VTWvaXVZTXcT]&

+*( <P\X[XT]bcP]S&

++( M^W]d]VbbcPcdb $P[[TX]XVT M^W]d]V& >Pd_c' ^STa DTQT]f^W]d]V%&

+,( 9Pcd\ STb 7TiXTWT]b!STa M^W]d]V&

+-( 9Pcd\ STb OdidVb!X] SXT =T\TX]ST&

+.( 9Pcd\ STa 6]\T[Sd]V&

+/( 9Pcd\ STb M^W]d]VbbcPcdbfTRWbT[b&

+0( 9Pcd\ STa [TcicT] ;WTbRW[XTtd]V ^STa 7TVaw]Sd]V!STa [TcicT] BTQT]b_Pac]TabRWPUc&

+1( 9Pcd\ STa 6dU[vbd]V STa [TcicT]!;WT ^STa STa [TcicT]!BTQT]b_Pac]TabRWPUc&

+2( ?]U^a\PcX^] wQTa UaTXfX[[XVT 6]\T[Sd]V X\ CT[STaTVXbcTa&

+3( 9Pcd\ STb OdidVb!Pdb ST\ 6db[P]S&

,*( aTRWc[XRWT OdVTWvaXVZTXc id TX]Ta vUUT]c[XRW'aTRWc[XRWT] HT[XVX^]bVTbT[[bRWPUc(

$-% Od wQTa\XccT[] bX]S Uwa YTST VT\T[STcT FTab^]! idbuci[XRW! 9PcT] id! U^[VT]ST]!
CTaZ\P[T]4

!

+( 6]bRWaXUc X]!STa =T\TX]ST& Pdb STa SXT!FTab^] idVTi^VT] Xbc&

,( >TaZd]UcbbcPPc QTX OdidV!Pdb!ST\ 6db[P]S&

-( <P\X[XT]]P\T& L^a]P\T]& =TQdacbSPcd\& =TbRW[TRWc d]S EaS]d]Vb\TaZ\P[ STb
;WTVPccT] ^STa STb!BTQT]b_Pac]Tab&

.( <P\X[XT]]P\T& L^a]P\T]& =TQdacbSPcd\& =TbRW[TRWc d]S! EaS]d]Vb\TaZ\P[ STa
\X]STaYuWaXVT]!AX]STa b^fXT

/( <P\X[XT]]P\T& L^a]P\T]& =TQdacbSPcd\ d]S EaS]d]Vb\TaZ\P[ STa VTbTci[XRWT]
LTacaTcTa(

$.% Od wQTa\XccT[]!bX]S Uwa YTST X]]TaWP[Q STb!OTXcaPd\b!e^\ +-( @d[X ,*+2 QXb!+-(
@P]dPa ,*+3 PQVT\T[STcT FTab^] idbuci[XRW!9PcT] id U^[VT]ST] CTaZ\P[T]4

+( IcTaQTSPcd\&

,( 9Pcd\ STb 6dbidVb!Pdb STa M^W]d]V&

-( 9Pcd\ STa 6Q\T[Sd]V(

$/% 9XT!bcPcXbcXbRWT]!q\cTa STa Bu]STa wQTa_awUT] SXT 9PcT] PdU L^[[iuW[XVZTXc( 9Pb!
IcPcXbcXbRWT!7d]STbP\c SPaU d]\XccT[QPa ]PRW!;X]VP]V SXT 9PcT] Uwa SXT X] 6QbPci + VT'
]P]]cT] OfTRZT eTaPaQTXcT]( ;X]T LTaPaQTXcd]V STa 9PcT] id P]STaT] P[b!STa X]!6QbPci +
VT]P]]cT]!OfTRZT] Xbc PdbVTbRW[^bbT](
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! !
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-% -LLHFMFJNFQ =FJL

5% AJFLRFSWTNH TNE 9OSVFNEJHKFJS EFQ <FHFLTNHFN

9XT BXTUTad]V STa CT[STSPcT]!Uwa ST]!OT]bdb!,*,+ QTSPaU TX]Tb JTbcSdaRW[PdUb& d\ SXT
sQTa\Xcc[d]VbfTVT d]S SXT GdP[Xcuc STa id wQTa\XccT[]ST] 9PcT] aTRWciTXcXV X\ L^aUT[S
wQTa_awUT] id Zv]]T]( Odbuci[XRW!b^[[T] SXT!9PcT]!STa FawUd]V d]S MTXcTaT]cfXRZ[d]V STa
Fa^VaP\\T!ida 9daRWUwWad]V STb!OT]bdb!,*,+!SXT]T]( 9PQTX WP]ST[c Tb!bXRW X]bQTb^]'
STaT!d\ SXT!Fa^VaP\\T STa CTWaUPRWUP[[_awUd]V d]S STa >PdbWP[cTVT]TaXTad]V( CXc STa
e^a[XTVT]ST] HTVT[d]V b^[[ SXT HTRWcbVad]S[PVT Uwa SXTbT!sQTa\Xcc[d]V VTbRWPUUT] fTa'
ST]( ;b! WP]ST[c bXRW! SPQTX d\ SXT d\UP]VaTXRWbcT! 9PcT][XTUTad]V& SXT Uwa ST] OT]bdb!
,*,+ VT_[P]c Xbc(

55% @FRFNSLJDIFQ 5NIBLS EFR 1NSVTQGR

9daRW! SXT! LTa^aS]d]V $;=% Da( 10-),**2 X] LTaQX]Sd]V \Xc STa LTa^aS]d]V $;K%
,*+1)1+, STa A^\\XbbX^]!Xbc 9TdcbRW[P]S eTa_U[XRWcTc& X\ @PWa ,*,+!TX]T] OT]bdb SdaRW'
idUwWaT]( 9XT sQTa\Xcc[d]VT] e^] CT[STSPcT] Uwa ST]!OT]bdb ,*,+ TaU^[VT] PdUVad]S!STa
L^abRWaXUc STb n!++P!7d]STbbcPcXbcXZVTbTci X\ NrL'IcP]SPaS!NCT[S eXP!EI8?'JaP]b_^ac(
<wa SXT PQ ST\ @PWa ,*,*!P]bcTWT]ST] bTWa d\UP]VaTXRWT] 9PcT][XTUTad]VT] PdU SXTbTa
=ad]S[PVT [XTVT] X] STa P\c[XRWT]! IcPcXbcXZ ]^RW ZTX]T! ;aUPWad]VT] e^a( 6db! SXTbT\
=ad]S! Xbc Tb! ]^cfT]SXV& SXT sQTa\Xcc[d]VbfTVT d]S SXT GdP[Xcuc STa id wQTa\XccT[]ST]
9PcT] aTRWciTXcXV X\ L^aUT[S!id wQTa_awUT]( 9XT!CT[STSPcT] b^[[T] id\ IcXRWcPV +-( @P]d'
Pa ,*+3!e^] ST]!CT[STQTWvaST]!\Xc A[Pa]P\T] VT[XTUTac fTaST]( CXc STa 9PcT][XTUTad]V
b^[[T] SXT sQTa\Xcc[d]V d]S SXT GdP[Xcuc STa Z^\_[TgTbcT] 9PcT][XTUTad]V id\ OT]bdb
,*,+ VTcTbcTc fTaST]( 9XTbT!9PcT]wQTa\Xcc[d]VbaTVT[d]V b^[[cT!dab_aw]V[XRW!X] SPb!]^RW!
id Ta[PbbT]ST! OT]bdbVTbTci ,*,+ PdUVT]^\\T] fTaST]( 9P! SPb! OT]bdbVTbTci ,*,+
X]bQTb^]STaT X\ >X]Q[XRZ PdU SXT ]^RW! PdbbcTWT]ST ;]cbRWTXSd]V STb 7d]STbeTaUPb'
bd]VbVTaXRWcb! id\ OT]bdb! ,*++& SXT QTX\ OT]bdbVTbTci ,*,+ id QTawRZbXRWcXVT] Xbc&
]XRWc QXb!;]ST ,*+2 X] AaPUc caTcT] fXaS& Xbc SXT HTVT[d]V SXTbTa 9PcT][XTUTad]V e^aidiXT'
WT]( Odbuci[XRW b^[[T]!SXT!9PcT] ida FawUd]V d]S MTXcTaT]cfXRZ[d]V STa Fa^VaP\\T ida
9daRWUwWad]V STb!OT]bdb!,*,+ SXT]T]( 9PWTa b^[[ SPb!OT]bdbe^aQTaTXcd]VbVTbTci ,*,+
T]cb_aTRWT]S VTu]STac fTaST](

555% -LSFQNBSJUFN

ATX]T(

9XT 6]^]h\XbXTad]V!^STa FbTdS^]h\XbXTad]V STa A[Pa]P\T] bcT[[c ZTX]T PSu`dPcT!6[cTa'
]PcXeT SPa( 9XT FX[^cSPcT][XTUTad]V SXT]c d( P( SPid& SXT!GdP[Xcuc STa QTUw[[cT]!<T[STa _awUT]
id Zv]]T]( ;b!Z^\\c VTaPST SPaPdU P]& SXT GdP[Xcuc STa ;X]caPVd]V STa DP\T] id!cTbcT](
7TX TX]Ta FbTdS^]h\XbXTad]V Zv]]cT! ]da SXT! GdP[Xcuc STa FbTdS^]h\XbXTad]V VTcTbcTc
fTaST]( ;X]T 6]^]h\XbXTad]V Qif( FbTdS^]h\XbXTad]V fwaST! ST] OfTRZ STb! JTbcTb
]XRWc TaUw[[T]& SP ]da P]WP]S STa EaXVX]P[TX]caPVd]VT]!SXT 9PcT]`dP[Xcuc QTdacTX[c fTaST]
ZP]]& i( 7( ^Q!L^a' d]S!DPRW]P\T] eTacPdbRWc fdaST]( 9XTb! Xbc e^] QTb^]STaTa 7TSTd'
cd]V& SP X\ 9ICT[S Z^\_[TgT 9PcT]bcadZcdaT] e^a[XTVT] ' X]bVTbP\c fTaST]! Uwa ST]
DPRW]P\T]!iTW] 9ICT[S'<T[STa ' YTfTX[b Uw]U <T[STa \Xc bcadZcdaXTacTa d]S d]bcadZcdaXTa'
cTa 7TUw[[d]V ' b^fXT fTXcTaT DP\T]bidbPciUT[STa d]S SaTX <T[STa Uwa SXT!L^a]P\T] VT[XT'
UTac(
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6dRW!QTX ST] sQTa\Xcc[d]VT] X\ HPW\T]!STb!OT]bdb!,*,+!fTaST]!A[Pa]P\T] VT[XTUTac&

! !

SXT P[[TaSX]Vb!P[b!>X[Ub\TaZ\P[T!\vV[XRWbc bRW]T[[ e^] ST]!;aWTQd]Vb\TaZ\P[T] VTcaT]]c
PdUQTfPWac fTaST]( ?\ e^a[XTVT]ST] =TbTci bX]S P[[T CTaZ\P[T >X[Ub\TaZ\P[T(

;X]T IcXRW_a^QT]iXTWd]V Z^\\c P[b!6[cTa]PcXeT TQT]UP[[b!]XRWc X] <aPVT& SP TX]T IcXRW_a^'
QT! Uwa ST] e^a[XTVT]ST] OfTRZ ]XRWc PdbaTXRWT]S Xbc( CXc STa 9PcT][XTUTad]V b^[[ SXT
sQTa\Xcc[d]V d]S SXT GdP[Xcuc STa Z^\_[TgTbcT] 9PcT][XTUTad]V!id\ OT]bdb VTcTbcTc fTa'
ST]( 9Pb! Xbc SXT BXTUTad]V SaTX C^]PcT! ]PRW! OT]bdbbcXRWcPV( >XTaQTX b^[[ PdRW!VTcTbcTc
fTaST]& ^Q Tb \vV[XRW Xbc& TX]T b^[RW!d\UP]VaTXRWT 9PcT][XTUTad]V X] SXTbT\ bTWa T]VT]
OTXcUT]bcTa e^] eXTa M^RWT]!id T\_UP]VT]& SXT P]UP[[T]ST] IRWT\P' d]S I_TiXUXZPcX^]b'
UTW[Ta QTX\ 9PcT]TX]VP]V id! QTPaQTXcT]! b^fXT! ST] 9PcT]TX]VP]V id `dXccXTaT]( 7XbWTa
fdaST] b^[RW! d\UP]VaTXRWT 9PcT][XTUTad]VT] X] NCT[S X]]TaWP[Q! TX]Tb OTXcaPd\b! e^]
ifTX QXb!SaTX C^]PcT] SdaRWVTUwWac( ;X]T b^[RW [P]VT!<aXbc Xbc Uwa ST] OT]bdb ,*,+ fTVT]
STb!T]VT] JTa\X]_[P]b!]XRWc \vV[XRW& SP eXT[T Fa^iTbbT! QTX STa 9daRWUwWad]V PdU ST]
PZcdT[[T] CT[STSPcT] PdUQPdT] d]S SXT 9PcT] STbWP[Q b^!bRW]T[[ fXT \vV[XRW!e^a[XTVT]
\wbbT]( ;X]T IcXRW_a^QT Z^\\c P[b!6[cTa]PcXeT PdRW STbWP[Q ]XRWc X] <aPVT& SP SXT Fa^Q'
[T\T!QTX 9PcT][XTUTad]VT] \TWaTaTa JPdbT]S!6dbZd]Ucb_U[XRWcXVTa X] A^\QX]PcX^] \Xc eTa'
bRWXTST]T] I^UcfPaTP]QXTcTa]!VTaPST QTX e^aPQ ]XRWc QTZP]]cT] ;X]iT[Uu[[T] [XTVT]( ;X]T
IcXRW_a^QT Xbc ]XRWc VTTXV]Tc& SXTbT! 7Tb^]STaWTXcT] id TaZT]]T]& id `dP]cXUXiXTaT] d]S!
Bvbd]Vb\vV[XRWZTXcT] X]]TaWP[Q!STa IcPcXbcXZ!^STa X] OdbP\\T]PaQTXc \Xc ST] 9PcT][XTUT'
aP]cT] id TaPaQTXcT](

;b Xbc ]^cfT]SXV& SXT!9PcT][XTUTad]VT] d\UPbbT]S id cTbcT]( 9Pb!HXbXZ^& SXT!9PcT] d]VT'
cTbcTc id!wQTa]TW\T]& ZP]] id TaWTQ[XRWT] `dP[XcPcXeT] 6dbfXaZd]VT] PdU ST] VTbP\cT]
OT]bdb!,*,+!QXb!WX]!id!TX]T\ IRWTXcTa]!STb!VTbP\cT] Fa^YTZcTb! UwWaT]& SP!UTW[TaWPUcT
9PcT][XTUTad]VT] VVU( ]XRWc \TWa P]VT_Pbbc d]S! SdaRW! A^aaTZcda[XTUTad]VT] QTW^QT]
fTaST] Zv]]T](

;X]T ?J'cTRW]XbRWT! 6[cTa]PcXeT ida GdP[Xcucb_awUd]V Xbc TQT]UP[[b! ]XRWc e^aWP]ST]( 9XT
Fa^VaP\\T! STa >TabcT[[Ta e^] CT[STb^UcfPaT& \Xc ST]T] SXT 9PcT][XTUTad]VT] TaiTdVc
d]S wQTa\XccT[c fTaST]& fTaST]! ]XRWc e^aPQ VTcTbcTc( ;X]T FawUd]V STa Fa^VaP\\T X\
L^aUT[S! SdaRW! SXT! LTaUPWaT]bWTabcT[[Ta fwaST ]TdT! d]S d]TafPacTcT! <TW[Ta& SXT Uwa SXT
>TabcT[[Ta e^aPQ ]XRWc TaZT]]QPa bX]S& ]XRWc PdbbRW[XTtT]( DTQT] SXTbT] \vV[XRWT] cTRW'
]XbRWT]! <TW[Ta] ZP]] Tb! bhbcT\PcXbRWT <TW[Ta X]! STa 7TUw[[d]V STa CT[STaTVXbcTaSPcT]
VTQT]& SXT TQT]UP[[b e^aPQ!e^] ST] >TabcT[[Ta] ]XRWc UTbcidbcT[[T]!bX]S& SP!SXTbT ]da SXT
I^UcfPaT!ida 7TUw[[d]V!STa CT[STaTVXbcTa ida LTaUwVd]V bcT[[T]( <TW[Ta X]!ST] wQTa\XccT['
cT] CT[STaTVXbcTaSPcT] \wbbT]! TaZP]]c d]S e^a STa ;aVTQ]XbQTaTXcbcT[[d]V bcPcXbcXbRW
Z^aaXVXTac fTaST]( ;X]T HwRZwQTa\Xcc[d]V TaZP]]cTa UTW[TaWPUcTa ;X]iT[SPcT] P] SXT CT[ST'
aTVXbcTa TaU^[Vc ]XRWc( 9XT GdP[Xcuc STa id!wQTa\XccT[]ST] 9PcT] ZP]] STbWP[Q ]da PdU ITX'
cT] STb ;\_Uu]VTab& X] SXTbT\ <P[[ STa bcPcXbcXbRWT] q\cTa& VT_awUc fTaST](

5?% 3FRFSWHFCTNHRKOMPFSFNW

9XT =TbTciVTQd]VbZ^\_TcT]i STb!7d]STb!TaVXQc bXRW Pdb!6acXZT[ 1- 6QbPci +!Dd\\Ta
++!STb!=ad]SVTbTciTb(

?% ?FQFJNCBQKFJS MJS EFM <FDIS EFQ 1TQOP\JRDIFN >NJON TNE U]LKFQQFDISLJDIFN
?FQSQ\HFN

9Ta =TbTciT]cfdaU Xbc \Xc ST\ HTRWc STa ;da^_uXbRWT]!K]X^] d]S ev[ZTaaTRWc[XRWT] LTa'
cauVT] eTaTX]QPa(
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?5% 3FRFSWFRGOLHFN

! !

'% <FDISR$ TNE ?FQVBLSTNHRUFQFJNGBDITNH

9Pb!=TbTci QTfXaZc ZTX]T HTRWcb' ^STa LTafP[cd]VbeTaTX]UPRWd]V(

(% 9BDIIBLSJHKFJSRBRPFKSF

9Ta =TbTciT]cfdaU QTawWac ZTX]T 6b_TZcT!STa ]PRWWP[cXVT] ;]cfXRZ[d]V!X\ IX]]T!STa ]P'
cX^]P[T] DPRWWP[cXVZTXcbbcaPcTVXT!STa 7d]STbaTVXTad]V( 9Pb!L^aWPQT] T]cb_aXRWc ST]!OXT'
[T] STa ]PcX^]P[T] DPRWWP[cXVZTXcbbcaPcTVXT( 9XT!CP]PVT\T]caTVT[] d]S ?]SXZPc^aT] STa
]PcX^]P[T] DPRWWP[cXVZTXcbbcaPcTVXT bX]S ]XRWc TX]bRW[uVXV(

)% 4BTRIBLSRBTRHBCFN OINF!1QG^LLTNHRBTGVBNE!

DPRW!A^bcT]ZP[Zd[PcX^]T] STb!IcPcXbcXbRWT] 7d]STbP\cTb!d]S!STa bcPcXbcXbRWT] q\cTa STa
Bu]STa T]cbcTWT]!QTX\ 7d]S!ZTX]T!TX]\P[XVT] CTWaZ^bcT]!d]S QTX ST] Bu]STa]!TX]\P[X'
VT CTWaZ^bcT] X]!>vWT e^] ,./ +20 ;da^( 7TX\ 7d]S T]cbcTWT] ZTX]T TX]\P[XVT] K\'
bcT[[d]VbZ^bcT]5 QTX ST] Bu]STa] T]cbcTWT] TX]\P[XVT K\bcT[[d]VbZ^bcT]! X]! >vWT e^]
/ /33 ;da^(

*% 1QG^LLTNHRBTGVBNE

+( ;aUw[[d]VbPdUfP]S Uwa 7waVTaX]]T]!d]S 7waVTa

<wa SXT 7waVTaX]]T] d]S 7waVTa T]cbcTWc ZTX] ;aUw[[d]VbPdUfP]S& SP bXT e^] SXTbT\ =T'
bTci ]XRWc QTca^UUT] bX]S(

,( ;aUw[[d]VbPdUfP]S Uwa SXT MXacbRWPUc

<wa SXT MXacbRWPUc T]cbcTWc ZTX] ;aUw[[d]VbPdUfP]S& SP K]cTa]TW\T] e^] SXTbT\ =TbTci
]XRWc QTca^UUT] bX]S(

-( ;aUw[[d]VbPdUfP]S STa LTafP[cd]V

<wa SXT 7d]STbeTafP[cd]V! T]cbcTWc ZTX]! ;aUw[[d]VbPdUfP]S( ?\ OT]bdbe^aQTaTXcd]VbVT'
bTci ,*,+ Xbc STa ;aUw[[d]VbPdUfP]S Uwa ST] 7d]S \Xc ad]S +20 CX[[X^]T] ;da^ VTbRWucic(
;b WP]ST[c bXRW! d\ TX]T]! TX]\P[XVT] 6dUfP]S& STa wQTa \TWaTaT! @PWaT eTacTX[c P]Uu[[c(
9XTbTa ;aUw[[d]VbPdUfP]S QTawRZbXRWcXVc QTaTXcb! TX]T! FawUd]V STa CT[STfTVT& b^! SPbb
ZTX] fTXcTaTa ;aUw[[d]VbPdUfP]S T]cbcTWc(

9Ta ;aUw[[d]VbPdUfP]S Uwa SXT Bu]STa QTcauVc ad]S ,/+ *** ;da^( 9XTbTa TX]\P[XVT 6dU'
fP]S ' Uwa SXT cTbcfTXbT 9daRWUwWad]V STa 9PcT]wQTa\Xcc[d]V ' QTbcTWc id RXaRP ,.2 ***
;da^!Pdb FTab^]P[Z^bcT]& SPad]cTa +0 *** ;da^!Pdb!STa IPRWZ^bcT]_PdbRWP[T d]S -!***
;da^!Pdb fTXcTaT] IPRWZ^bcT](

+% @FJSFQF!6ORSFN

<wa SXT MXacbRWPUc d]S SXT!b^iXP[T] IXRWTad]VbbhbcT\T T]cbcTWT] ZTX]T fTXcTaT] A^bcT](
6dbfXaZd]VT]!PdU SXT!;X]iT[_aTXbT!d]S!SPb!FaTXb]XeTPd& X]bQTb^]STaT!PdU SPb!LTaQaPd'
RWTa_aTXb]XeTPd& bX]S ]XRWc id TafPacT](

MTXcTaT =TbTciTbU^[VT]

9XT HTVT[d]VT] WPQT] ZTX]T 6dbfXaZd]VT] Uwa LTaQaPdRWTaX]]T]! d]S LTaQaPdRWTa(
=[TXRWbcT[[d]Vb_^[XcXbRWT ^STa ST\^VaPUXbRWT 6dbfXaZd]VT] bX]S ]XRWc id TafPacT]( 9Pb
=TbTci Xbc V[TXRWbcT[[d]Vb_^[XcXbRW ]TdcaP[(
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?55% .FGQJRSTNH, 1UBLTJFQTNH

! !

9Pb!=TbTci aTVT[c [TSXV[XRW!TX]T!9PcT][XTUTad]V Uwa SPb!@PWa ,*+3( ;X]T idbuci[XRWT 7TUaXb'
cd]V Xbc SPWTa ]XRWc TaU^aSTa[XRW( ;X]T!;eP[dXTad]V STb =TbTciTb! Xbc TQT]UP[[b!]XRWc TaU^a'
STa[XRW(

!

.% .FRONEFQFQ =FJL

Od 6acXZT[ +& n 3P

9XT CT[STaTVXbcTa bX]S SXT 7PbXb!STb! aTVXbcTaVTbcwcicT] OT]bdb& fTX[ bXT SXT!ST\^VaPUX'
bRWT]!9PcT] STa 7Tev[ZTad]V& SXT =ad]S[PVT]!Uwa SXT!^acbQTi^VT]T]!6]VPQT]!d]S ST]
M^W]d]VbbcPcdb!b^fXT SXT 6dbVP]VbSPcT] Uwa SXT Od^aS]d]V e^] FTab^]T]!id >PdbWP['
cT] d]S BTQT]bVT\TX]bRWPUcT] T]cWP[cT]( 9XT sQTa\Xcc[d]V TaU^[Vc PdbbRW[XTt[XRW! PdU'
Vad]S STa X] ST] CT[STaTVXbcTa]!id ST] YTfTX[XVT] IcXRWcPVT] T]cWP[cT]T] 9PcT](

6db! ST] id\ OT]bdbbcXRWcPV wQTa\XccT[cT]! 9PcT] Pdb! ST] CT[STaTVXbcTa] fXaS! \Xc ST]
SaTX C^]PcT! ]PRW! ST\ OT]bdbbcXRWcPV wQTa\XccT[cT] 9PcT] STa bcXRWcPVbVT]PdT FTab^'
]T]QTbcP]S STa CT[STaTVXbcTa id\ OT]bdbbcXRWcPV QTbcX\\c(

9XT 9PcT]wQTa\Xcc[d]VT] Uwa ST] OT]bdb ,*,+!TaU^[VT] PdUVad]S!STa L^abRWaXUc STb!n ++P
7d]STbbcPcXbcXZVTbTci X\ NrL'IcP]SPaS EI8?'NCT[S! eXP! EI8?'JaP]b_^ac( 9XTbTa sQTa'
\Xcc[d]VbfTV fdaST Tabc\P[b! Uwa SXT! 9PcT][XTUTad]V id\ IcXRWcPV +,( D^eT\QTa ,*+1
d\VTbTcic( 9XT fTXcTaT] 9PcT][XTUTad]VT] Pdb!ST] CT[STaTVXbcTa]& X]bQTb^]STaT SXT!BXT'
UTad]V SaTX C^]PcT ]PRW! OT]bdbbcXRWcPV& fTaST] e^\ K\UP]V d]S! ?]WP[c fTbT]c[XRW
Z^\_[TgTa P[b!SXT TabcT!9PcT][XTUTad]V bTX]( <wa b^[RWT!d\UP]VaTXRWT]!9PcT][XTUTad]VT]
[XTVT] X] STa P\c[XRWT]!IcPcXbcXZ ZTX]T ;aUPWad]VT] \Xc SXTbT\ X\ CT[STfTbT] QT]dcicT]!
IcP]SPaS!e^a( 9PWTa Xbc Tb!]^cfT]SXV& SXT!sQTa\Xcc[d]V STa STdc[XRW!d\UP]VaTXRWTaT]!9P'
cT][XTUTad]VT] d]S! SXT! GdP[Xcuc STa id wQTa\XccT[]ST]! 9PcT]! aTRWciTXcXV X\ L^aUT[S id!
wQTa_awUT]& SP Tb X\ HPW\T]!STa sQTa\Xcc[d]V STa 9PcT]!fuWaT]S STa OT]bdbTaWTQd]V
ZTX]T!fTXcTaT] A^aaTZcda\vV[XRWZTXcT] VXQc( 9daRW!TeT]cdT[[T <TW[Ta T]cbcTWT]ST!OTXceTa'
ivVTad]VT]& X]bQTb^]STaT QTX ST] 9PcT]wQTa\Xcc[d]VT] id\ OT]bdbbcXRWcPV b^fXT SaTX
C^]PcT! ]PRW! OT]bdbbcXRWcPV& fwaST]! SPb! OT]bdbTaVTQ]Xb! b^fXT! SXT 7TaTXcbcT[[d]V STa
OT]bdbTaVTQ]XbbT d]\XccT[QPa VTUuWaST]( K\ SXT FawUd]V& PdRW! X( I( STb!n!, 6QbPci +&
UPRW[XRW QTP]bcP]Sd]VbUaTX SdaRWUwWaT]!id Zv]]T]& Xbc Tb!QTX SXTbT\ JTbc TaU^aSTa[XRW& SXT
d\UP]VaTXRWbcT!9PcT][XTUTad]V& SXT X\ OT]bdb ,*,+ e^aVTbTWT] Xbc& ST\ JTbc idVad]ST
id [TVT](

Odbuci[XRW!fTaST] SXT!X\ HPW\T]!SXTbTa FX[^cSPcT][XTUTad]V wQTa\XccT[cT] 9PcT]!ida Faw'
Ud]V d]S!MTXcTaT]cfXRZ[d]V STa Fa^VaP\\T ida 9daRWUwWad]V STb!OT]bdb!,*,+ VT]dcic(
9PQTX WP]ST[c Tb bXRW!X]bQTb^]STaT!d\ SXT Fa^VaP\\T STa CTWaUPRWUP[[_awUd]V d]S!STa
>PdbWP[cTVT]TaXTad]V( ;b!fXaS!VT_awUc& X]fXTfTXc SXT!Fa^VaP\\T eTaQTbbTac fTaST] Zv]'
]T]( Oda E_cX\XTad]V SXTbTa Fa^VaP\\T fTaST] 9PcT] QT]vcXVc& SXT ST\ K\UP]V STa
9PcT][XTUTad]V SaTX C^]PcT!]PRW OT]bdbbcXRWcPV T]cb_aTRWT]( 9Ta +-( EZc^QTa ,*+2 SXT]c
b^\Xc P[b UXZcXeTa OT]bdbbcXRWcPV STa FX[^cSPcT][XTUTad]V& d\ ST] 9PcT]d\UP]V STa FX[^c'
SPcT][XTUTad]V!\Xc IcXRWcPV +-( @P]dPa ,*+3 $SaTX C^]PcT ]PRW ST\ UXZcXeT] OT]bdbbcXRW'
cPV% Z^aaTZc QTbcX\\T] id!Zv]]T](

K\ SXT GdP[Xcuc STa X\ OT]bdb!id wQTa\XccT[]ST]!9PcT] _awUT] id Zv]]T]& Xbc Tb!fXRWcXV
;aZT]]c]XbbT! wQTa P[[T CTaZ\P[T! id! TaWP[cT]& SXT X] ST] ;RWcSPcT][XTUTad]VT] Uwa ST]
OT]bdb!T]cWP[cT]!bTX] b^[[T]& d\ VVU( QTX DPRWQTbbTad]VbQTSPaU QTX ST] Fa^VaP\\T]&
SXT QTX\ OT]bdb!TX]VTbTcic fTaST]!b^[[T]& ]^RW!aTPVXTaT]!id!Zv]]T]( 9Ta 9PcT]d\UP]V!
STa FX[^cSPcT][XTUTad]V b^[[ SPWTa SXT d\UP]VaTXRWbcT! 9PcT][XTUTad]V STb! OT]bdb ,*,+
PQQX[ST]( 9XT! d\UP]VaTXRWbcT! 9PcT][XTUTad]V STb! OT]bdb ,*,+ fXaS SXT 9PcT][XTUTad]V!
SaTX C^]PcT ]PRW! ST\ OT]bdbbcXRWcPV bTX]( 9XT CTaZ\P[T! STb! e^a[XTVT]ST]! =TbTciTb!
T]cb_aTRWT]! X\ e^[[T]! K\UP]V ST] CTaZ\P[T]& SXT Uwa SXT 9PcT][XTUTad]V SaTX C^]PcT!
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]PRW OT]bdbbcXRWcPV e^aVTbTWT] bX]S( 9XT ;aU^aSTa[XRWZTXc SXTbTa CTaZ\P[T X\ e^a[XTVT]'
ST]

! !

=TbTci TaVXQc bXRW P[b^ Pdb!ST\ K\UP]V STa FawUd]V& ]XRWc Pdb STa 7TVaw]Sd]V STb
TX]iT[]T] CTaZ\P[b( 9XT ;X]iT[QTVaw]Sd]V STa CTaZ\P[T! X\ e^a[XTVT]ST]! =TbTci [TVc
[TSXV[XRW QTaTXcb!e^aPQ SPa& fTbWP[Q!SXT CTaZ\P[T Uwa SXT 9daRWUwWad]V STb!OT]bdb!,*,+
TaU^aSTa[XRW bX]S(

9XT FX[^cSPcT][XTUTad]V!SXT]c d( P( SPid& SXT!GdP[Xcuc STa QTUw[[cT]!<T[STa _awUT] id!Zv]'
]T]( ;X]T!6]^]h\XbXTad]V ^STa FbTdS^]h\XbXTad]V STa A[Pa]P\T] fwaST SXTbT] OfTRZ!
d]\vV[XRW \PRWT]& SP! ]da P]WP]S STa EaXVX]P[TX]caPVd]VT] SXT 9PcT]`dP[Xcuc QTdacTX[c
fTaST] ZP]]& i( 7( ^Q L^a' d]S!DPRW]P\T] eTacPdbRWc fdaST]( 9XTb!Xbc e^]!QTb^]STaTa
7TSTdcd]V& SP X\ 9ICT[S Z^\_[TgT 9PcT]bcadZcdaT] e^a[XTVT] ' X]bVTbP\c fTaST] Uwa
ST] DPRW]P\T] +* 9ICT[S'<T[STa ' YTfTX[b!/!<T[STa \Xc bcadZcdaXTacTa d]S!d]bcadZcdaXTa'
cTa 7TUw[[d]V ' b^fXT fTXcTaT DP\T]bidbPciUT[STa d]S - <T[STa Uwa SXT L^a]P\T]!VT[XTUTac(

;X]T IcXRW_a^QT]iXTWd]V Xbc Uwa ST] e^a[XTVT]ST] OfTRZ ]XRWc PdbaTXRWT]S( CXc STa 9P'
cT][XTUTad]V b^[[ SXT!sQTa\Xcc[d]V d]S SXT GdP[Xcuc STa Z^\_[TgTbcT] 9PcT][XTUTad]V id\
OT]bdb& SPb Xbc SXT sQTa\Xcc[d]V SaTX C^]PcT!]PRW OT]bdbbcXRWcPV& VTcTbcTc fTaST]( 9P'
QTX b^[[ PdRW VTcTbcTc fTaST]& ^Q Tb!\vV[XRW!Xbc& TX]T b^[RW!d\UP]VaTXRWT 9PcT][XTUTad]V!
X] SXTbT\ bTWa T]VT] OTXcUT]bcTa e^] eXTa M^RWT] id!T\_UP]VT]& SXT!P]UP[[T]ST]!IRWT'
\P' d]S!I_TiXUXZPcX^]bUTW[Ta QTX\ 9PcT]TX]VP]V id QTPaQTXcT] b^fXT!ST]!9PcT]TX]VP]V
id `dXccXTaT]( 7XbWTa fdaST] b^[RW d\UP]VaTXRWT! 9PcT][XTUTad]VT] X] NCT[S X]]TaWP[Q
TX]Tb!OTXcaPd\b e^] ifTX QXb!SaTX C^]PcT]!SdaRWVTUwWac( ;X]T b^! [P]VT <aXbc Xbc Uwa ST]
OT]bdb!fTVT] STb!T]VT] JTa\X]_[P]b!]XRWc \vV[XRW& SP eXT[T Fa^iTbbT PdU ST] PZcdT[[T]
CT[STSPcT] QTX STa 9daRWUwWad]V PdUQPdT] d]S SXT 9PcT]!STbWP[Q b^ bRW]T[[ fXT \vV[XRW
e^a[XTVT] \wbbT]( CXc TX]Ta IcXRW_a^QT fuaT TX]T b^[RWT FawUd]V ]XRWc \vV[XRW( ;X] e^[['
d\Uu]V[XRWTa JTbc& X]bQTb^]STaT STa [TcicT] 9PcT][XTUTad]VT]& Xbc X]bQTb^]STaT! fTVT]
STa fTbT]c[XRW!VTaX]VTaT] <[TgXQX[Xcuc X\ LTaV[TXRW id ST] 9PcT][XTUTad]VT] id\ OT]bdb
,*++ ]^cfT]SXV4 ?\ OT]bdb!,*++ fdaST] SXT 9PcT] ]XRWc X] TX]T\ bcP]SPaSXbXTacT] sQTa'
caPVd]VbfTV P] SXT!P\c[XRWT IcPcXbcXZ!wQTa\XccT[c& STbWP[Q!ZP\ Tb WudUXV id DPRW[XTUTad]'
VT]( 9XTbT!Z^]]cT]!SdaRW SPb!YTfTX[XVT BP]S PQTa bRW]T[[ X]XcXXTac d]S e^]!ST]!A^\\d]T]
PdRW ZdaiUaXbcXV d\VTbTcic fTaST]( CXc ST\ ]TdT] LTaUPWaT] NCT[S fTaST] SXT 9PcT]!X]
TX]T\ TX]WTXc[XRWT] IcP]SPaS wQTa\XccT[c( 9Ta ;abcT[[d]Vb' d]S 7TPaQTXcd]VbPdUfP]S!fXaS
SPSdaRW!aTSdiXTac( 9XT <[TgXQX[Xcuc& PdU bhbcT\PcXbRWT <TW[Ta X] ST] 9PcT][XTUTad]VT] aTP'
VXTaT]!id Zv]]T]& Xbc P[[TaSX]Vb fTbT]c[XRW!VTaX]VTa P[b QTX ST] 9PcT][XTUTad]VT] ,*++(
=XQc Tb! QTXb_XT[bfTXbT! <TW[Ta QTX STa K\bTcid]V STa NCT[S'I_TiXUXZPcX^] X]! ST] Fa^'
VaP\\T]! STa >TabcT[[Ta e^] CT[STb^UcfPaT& Zv]]T] SXTbT! Tabc \Xc 6db[XTUTad]V STb
]uRWbcT] HT[TPbTb! $S( W( TX]!WP[QTb @PWa b_ucTa% Z^aaXVXTac fTaST]( 9TbWP[Q! Xbc Tb!SaX]'
VT]S ]^cfT]SXV& SXT 9PcT][XTUTad]VT] d\UPbbT]S id cTbcT]( 9Pb!HXbXZ^& SXT 9PcT] d]VT'
cTbcTc id!wQTa]TW\T]& ZP]] id TaWTQ[XRWT] `dP[XcPcXeT] 6dbfXaZd]VT] PdU ST] VTbP\cT]
OT]bdb!QXb!WX] id TX]T\ IRWTXcTa]!STb!VTbP\cT] Fa^YTZcTb UwWaT]& SP UTW[TaWPUcT 9PcT]'
[XTUTad]VT] PdUVad]S STa OTXcUT]bcTa VVU( ]XRWc \TWa P]VT_Pbbc d]S SdaRW A^aaTZcda[XTUT'
ad]VT] QTW^QT] fTaST] Zv]]T](

9PawQTa WX]Pdb!Xbc TX]T e^[[d\Uu]V[XRWT FX[^cSPcT][XTUTad]V PdRW TaU^aSTa[XRW& SP SXT Fa^Q'
[T\T!QTX STaPacXVT] BXTUTad]VT] \TWaTaTa JPdbT]S 9PcT][XTUTaP]cT] X]!A^\QX]PcX^] \Xc
eTabRWXTST]T] I^UcfPaTP]QXTcTa] VTaPST QTX ST]! [TcicT] fT]XVT] Fa^iT]c [XTVT]( ;X]T
IcXRW_a^QT Xbc ]XRWc VTTXV]Tc& SXTbT! 7Tb^]STaWTXcT] id TaZT]]T]& id `dP]cXUXiXTaT] d]S!
Bvbd]Vb\vV[XRWZTXcT] X]]TaWP[Q!STa IcPcXbcXZ ^STa X]!OdbP\\T]PaQTXc \Xc ST]!9PcT][XTUT'
aP]cT] id TaPaQTXcT](

9XT bcPcXbcXbRWT =T]PdXVZTXc STa ;X]iT[Uu[[T Xbc TaU^aSTa[XRW& d\ QTX STa 9daRWUwWad]V STb
OT]bdb!\vV[XRWbc VT]PdT ;aVTQ]XbbT![XTUTa]!id Zv]]T]( ;b!Xbc OfTRZ STb!OT]bdb& `dP[X'
cPcXe W^RWfTacXVT!9PcT]! X]bQTb^]STaT!ida ;X]f^W]TaiPW[ X] 9TdcbRW[P]S QTaTXcidbcT[[T](
9Pb!iTXVT] SXT!D^a\T]Z^]ca^[[eTaUPWaT] e^]!7Ta[X] d]S >P\QdaV e^a ST\ 7d]STbeTaUPb'
bd]VbVTaXRWc( ;b!VXQc d]iuW[XVT =TbTciT& SXT!P] SXT ;X]f^W]TaiPW[ STa P\c[XRWT] IcPcXbcXZ
P]Z]w_UT] d]S TaWTQ[XRWT UX]P]iXT[[T <^[VT] SPaP] Z]w_UT]& i( 7( QTX\ Bu]STaUX]P]iPdb'
V[TXRW(
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6db!ST]!VT]P]]cT]!=aw]ST] Xbc PdRW!SXT 7TbRWau]Zd]V STb!JTbcb!PdU TX] BP]S ]XRWc iXT['
UwWaT]S(

! !

9XT!FawUd]V& ^Q STa VTbP\cT 9PcT]QTbcP]S X] STa e^aVTbTWT]T] aT[PcXe ZdaiT]!
OTXc \vV[XRW Xbc& Zv]]cT \Xc STa 7TbRWau]Zd]V PdU TX]! BP]S! VTaPST ]XRWc SdaRWVTUwWac
fTaST]( 9P idST\ Uwa SXT!CT[STaTVXbcTa X] ST] eTabRWXTST]T] A^\\d]T] d]cTabRWXTS[X'
RWT I^UcfPaT VT]dcic fXaS& SXT PQTa ]XRWc V[TXRW\utXV wQTa SXT!Bu]STa eTacTX[c Xbc& Zv]]cT]
PdRW <TW[Ta X] STa I^UcfPaT!STa CT[STaTVXbcTa ]XRWc VT_awUc fTaST](

9XT L^aQTaTXcd]V STb! OT]bdb ]PRW! ST\ OT]bdbe^aQTaTXcd]VbVTbTci ,*,+ Xbc JTX[ STa
9daRWUwWad]V TX]Ta 7d]STbbcPcXbcXZ X\ IX]]T STb!7d]STbbcPcXbcXZVTbTciTb& fTbWP[Q STb'
bT] HTVT[d]VT]& fXT X]bQTb^]STaT SXT STa =TWTX\WP[cd]V ]PRW!n +0!^STa SXT STa A^b'
cT]caPVd]V ]PRW n +/ STb!7d]STbbcPcXbcXZVTbTciTb& 6]fT]Sd]V!UX]ST](

Od 6QbPci +

9Ta K\UP]V STa FX[^cSPcT][XTUTad]V T]cb_aXRWc ST\ STa BXTUTad]V SaTX C^]PcT ]PRW!ST\
OT]bdbbcXRWcPV( 7TX SXTbT] QTXST]!9PcT][XTUTad]VT] bX]S X\ K]cTabRWXTS id ST] P]STaT]
9PcT][XTUTad]VT] 9PcT] id TX]T\ uTafTXcTacT] FTab^]T]ZaTXbt id [XTUTa]& S( W(& Tb!b^[[T]
\TWa FTab^]T]buciT wQTa\XccT[c fTaST] P[b id\ OT]bdbbcXRWcPV( 9Ta uTafTXcTacT FTab^'

!

! ! ! ! ! ! ! ! !

]T]ZaTXbt fXaS QT]ncXVc& d\ \Xc SXTbT] 9PcT] SXT ;X]f^W]TaiPW[ id\ OT]bdbbcXRWcPV VT'
]PdTa PQVaT]iT] id Zv]]T]( IcXaQc i( 7( TX]T FTab^] TX]T] JPV e^a IcXRWcPV& SP]] fwaST
SXTbT! FTab^] \Xc bTWa Va^tTa MPWabRWTX][XRWZTXc X] STa IcXRWcPVb[XTUTad]V ]^RW P[b VT'
\T[STcT! FTab^] wQTa\XccT[c& SP SXT FTab^] X\ CT[STaTVXbcTa ]^RW ]XRWc P[b! eTabc^aQT]
TX]VTcaPVT] Xbc( ?] STa 9PcT][XTUTad]V SaTX C^]PcT ]PRW ST\ IcXRWcPV $^W]T uTafTXcTacT] 
FTab^]T]ZaTXbt% fmaT SXTbT FTab^] PQTa

! ! ! ! ! ! ! ! ! ! !

]XRWc \TWa P[b VT\T[STcT!FTab^] T]cWP[cT] d]S
Tb![uVT!ZTX]T ?]U^a\PcX^]!SPawQTa e^a& ^Q!SXT FTab^] id\ IcXRWcPVbQTbcP]S!id iuW[T] Xbc
^STa ]XRWc( CXc ST\ uTafTXcTacT] FTab^]T]ZaTXbt fXaS Uwa SXTbT FTab^] TX] 9PcT]bPci VT[XT'
UTac& Pdb!ST\ TaZT]]QPa Xbc& SPbb!SXT!$PQVT\T[STcT% FTab^]!QTaTXcb!e^a ST\ IcXRWcPV eTa'
bc^aQT] Xbc d]S b^\Xc X\ e^a[XTVT]ST]!9PcT]QTbcP]S Uwa SXT ;X]f^W]TaiPW[ id\ OT]bdb'
bcXRWcPV ]XRWc id! QTawRZbXRWcXVT] Xbc( 9XTb! VX[c PdRW! Uwa d\ ST] IcXRWcPV fTVVTi^VT]T
FTab^]T](

9P ]PRW n 3!P[[T QTf^W]cT] 6]bRWaXUcT] id!wQTa\XccT[] bX]S& TX]bRW[XTt[XRW!STa 6]bRWaXU'
cT]& P]!ST]T] FTab^]T] VT\T[STc bX]S& Uwa SXT TX]T 6dbZd]Ucbb_TaaT!TX]VTcaPVT]!^STa TX]
QTSX]VcTa I_TaaeTa\TaZ TX]VTaXRWcTc Xbc& bX]S!PdRW!WXTa SXT T]cb_aTRWT]ST] 9PcT]buciT!id
wQTa\XccT[](

Od 6QbPci , QXb .

CXc ST]!6]VPQT] id ST] CTaZ\P[T]!]PRW!6QbPci , Dd\\Ta + QXb!+3 d]S!6QbPci - fTa'
ST] SXT FU[XRWc\TaZ\P[T STa ;K'OT]bdbeTa^aS]d]V PQVTSTRZc( 9XTbT fdaST]! QTaTXcb
QTX\ aTVXbcTaVTbcwcicT]!OT]bdb!,*++!VT[XTUTac( 6QbPci ,!Dd\\Ta ,* $HT[XVX^]bidVTWvaXV'
ZTXc% fPa TQT]UP[[b TX] CTaZ\P[ X\ OT]bdb!,*++(

CXc ST] 6]VPQT] id ST] CTaZ\P[T] ]PRW 6QbPci . $IcTaQTSPcd\& 9Pcd\ STb!6dbidVb
Pdb!STa M^W]d]V d]S 9Pcd\ STa 6Q\T[Sd]V% fTaST] 6]VPQT] id FTab^]T] VT[XTUTac& SXT
X] STa 9PcT][XTUTad]V id\ OT]bdbbcXRWcPV T]cWP[cT]& PQTa QTaTXcb!QXb!id\ OT]bdbbcXRWcPV!
eTabc^aQT]!^STa eTai^VT] fPaT]!d]S SPWTa ]XRWc \TWa id ST] ;X]f^W]Ta] P\ IcXRWcPV id
iuW[T] bX]S(

Oda <TbcbcT[[d]V STa ;X]f^W]TaiPW[ X\ OT]bdb ,*,+ Xbc YTST FTab^] TX]\P[ id QTawRZ'
bXRWcXVT] d]S ifPa T]cfTSTa P\ Eac XWaTa P[[TX]XVT]!M^W]d]V ^STa P\ Eac XWaTa >Pd_c'
f^W]d]V( >XTaid Xbc Tb TaU^aSTa[XRW& SXT id\ 7TaXRWcbiTXc_d]Zc X\ CT[STaTVXbcTa VTb_TX'
RWTacT] ST\^VaPUXbRWT] =ad]SSPcT] TX]Ta YTST] FTab^]& XWaT idVTWvaXVT] 6]bRWaXUcT]
b^fXT SXT 9PcT] id\ M^W]d]VbbcPcdb! $]da TX]T M^W]d]V& >Pd_cf^W]d]V& DTQT]f^W'
]d]V% WTaP]idiXTWT]( 6[b!6]VPQT] ida TX]STdcXVT]!7TbcX\\d]V TX]Ta FTab^]!SXT]T] SXT
9PcT] ]PRW 6QbPci , Dd\\Ta + $EaS]d]Vb\TaZ\P[ X\ CT[STaTVXbcTa% d]S Dd\\Ta ,!
$<P\X[XT]]P\T& UawWTaT DP\T]& L^a]P\T] d]S L^a]P\T]! e^a q]STad]V% b^fXT ST]
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Dd\\Ta]!/ QXb!3 $=TQdacbSPcd\& =TQdacb^ac& QTX X\ 6db[P]S =TQ^aT]T]4 =TQdacbbcPPc&

! !

=TbRW[TRWc& IcPPcbP]VTWvaXVZTXcT]%(

9XT P]bRWaXUcT]QTi^VT]T]!9PcT] ]PRW!6QbPci , Dd\\Ta -!d]S .& 6QbPci - Dd\\Ta +
d]S , $IcaPtT& IcaPtT]bRW[wbbT[& >Pdb]d\\Ta d]S!6]bRWaXUcT]idbuciT5 M^W]^ac& F^bc'
[TXciPW[ d]S P\c[XRWTa =T\TX]STbRW[wbbT[5 6]bRWaXUc X] STa =T\TX]ST& Pdb!STa SXT FTab^]
idVTi^VT] Xbc5 >TaZd]UcbbcPPc QTX OdidV Pdb!ST\ 6db[P]S% SXT]T]!s

!

idbP\\T] \Xc ST]
9PcT] ]PRW!6QbPci ,!Dd\\Ta ++ $M^W]d]VbbcPcdb% s SPid& ST] M^W]bXci YTSTa FTab^]
UTbcidbcT[[T]( IXT Ta\vV[XRWT] idbP\\T] \Xc ST] iTXcQTi^VT]T]! 9PcT] ]PRW 6QbPci ,!
Dd\\Ta +, QXb +/ d]S 6QbPci .!Dd\\Ta +!QXb -!$9Pcd\ STb!7TiXTWT]b!STa M^W]d]V&
9Pcd\ STb!OdidVb! X]!SXT =T\TX]ST& 9Pcd\ STa 6]\T[Sd]V& 9Pcd\ STb M^W]d]VbbcP'
cdbfTRWbT[b& IcTaQTSPcd\& 9Pcd\ STb! 6dbidVb Pdb! STa M^W]d]V d]S 9Pcd\ STa 6Q'
\T[Sd]V% SXT PdU ST] OT]bdbbcXRWcPV QTi^VT]T <TbcbcT[[d]V STa ;X]f^W]TaiPW[ d]S!T]c'
b_aTRWT]ST 6dbfTacd]V STa CT[STaTVXbcTa(

9XT 9PcT]!]PRW!ST]!Dd\\Ta] +, d]S +- fTaST] idST\ ida <TbcbcT[[d]V STb!>PdbWP[cb'
idbP\\T]WP]Vb!QT]vcXVc& TcfP QTX FTab^]T]& SXT Pdb!TX]Ta VT\TX]bP\T]!M^W]d]V X]
SXT STaiTXcXVT!VT\TX]bP\ VT]dcicT!M^W]d]V VTi^VT]!bX]S!d]S!ZTX]T ;WT ^STa BTQT]b'
_Pac]TabRWPUc TX]VTVP]VT]!bX]S(

Od 6QbPci ,

Od Dd\\Ta +

9XT CT[STaTVXbcTa T]cWP[cT] Pdb!cTRW]XbRWT] d]S ^aVP]XbPc^aXbRWT] =aw]ST] STa 9PcT]'
b_TXRWTad]V EaS]d]Vb\TaZ\P[T& SXT SXT! TX]iT[]T] 9PcT]buciT YTSTa FTab^] X]]TaWP[Q
TX]Ta =T\TX]ST ZT]]iTXRW]T]( 9XTbT! EaS]d]Vb\TaZ\P[T fTaST] PdRW eTafT]STc& d\
7TiwVT ifXbRWT] ST] 9PcT]buciT] e^] FTab^]T] $i( 7( QTX eTaWTXaPcTcT] FTab^]T] ^STa
QTX ;[cTa]'AX]S'7TiXTWd]VT]% SPcT]cTRW]XbRW! TX]STdcXV SPabcT[[T] id! Zv]]T]( 9XT! Ddc'
id]V SXTbTa EaS]d]Vb\TaZ\P[T X\ OT]bdb eTaTX]UPRWc SXT 6QQX[Sd]V e^] >PdbWP[cb' d]S
<P\X[XT]idbP\\T]Wu]VT]( 9XT ;X]bRWau]Zd]V STb!n .!6QbPci - IPci!,!7d]STb\T[STVT'
bTci VX[c X\ e^a[XTVT]ST] <P[[ ]XRWc& SP [TSXV[XRW!TX]T bcPcXbcXZX]cTa]T LTafT]Sd]V STb!EaS'
]d]Vb\TaZ\P[b!e^aVTbTWT] Xbc(

Od Dd\\Ta ,

9XT 9PcT] d\UPbbT] P[[T! X]! ST] CT[STaTVXbcTa] VTb_TXRWTacT] <P\X[XT]]P\T]& UawWTaT
DP\T] TX]bRW[XTt[XRW!DP\T]bQTbcP]ScTX[T] d]S L^a]P\T]!TX]bRW[XTt[XRW HdU]P\T] d]S
UawWTaT] L^a]P\T] b^fXT ST] 9^Zc^aVaPS( 9Ta u9^Zc^aVaPSt fdaST X\ OT]b= ,*++ P[b 
DP\T]bQTbcP]ScTX[ TaUPbbc( ?]!n!-!6QbPci + Dd\\Ta . STb!7d]STb\T[STVTbTciTb!fXaS!
STa 9^Zc^aVaPS YTS^RW P[b!TXVT]Tb!9Pcd\ PdUVTUwWac d]S!SPWTa WXTa TQT]UP[[b!PdbSawRZ'
[XRW!VT]P]]c( 9Ta 9^Zc^aVaPS Xbc TX] ?ST]cXUXZPcX^]b\TaZ\P[ d]S!fXaS QT]vcXVc& d\ SXT!6db'
Zd]UcbVTQT]ST] Z^aaTZc P]bRWaTXQT] id Zv]]T](

Od Dd\\Ta -

9Pb CTaZ\P[ uIcaPqT& IcaPqT]bRW[obbT[& >Pdb]d\\Ta d]S 6]bRWaXUcT]idbmciTt T]cWm[c 
ST] DP\T] STa IcaPtT& ST] X\ CT[STaTVXbcTa VTb_TXRWTacT] idVTWvaXVT] IcaPtT]bRW[wb'
bT[& SXT >Pdb]d\\Ta b^fXT!6]bRWaXUcT]idbuciT( CXc u6]bRWaXUcT]idbPcit bX]S 7TiTXRW]d]'
VT]

! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! !

fXT! i( 7( u-( EQTaVTbRW^bbt& u>X]cTaWPdbt& u<[oVT[t ^STa b^]bcXVT TaVm]iT]ST 6]'
bRWaXUcT]QTbRWaTXQd]VT]

! ! ! ! ! ! !

VT\TX]c& wQTa SXT >PdbWP[cbidbP\\T]Wu]VT WTaVTbcT[[c fTaST]
Zv]]T]& b^fTXc b^[RWT! 6]VPQT] ida LTaUwVd]V bcTWT]( L^a]P\T d]S DP\T! STb M^W'
]d]VbX]WPQTab! bX]S TQT]UP[[b! TX] JTX[ STb! u6]bRWaXUcT]idbPciTbt& fTaST] PQTa Pdb A[Pa'
bcT[[d]VbVaw]ST]! WXTa! ! ! ! ! ! ! !

! ! !
! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

PdbSawRZ[XRW VT]P]]c( L^a]P\T! d]S DP\T SXT]T] STa aXRWcXVT]
6SaTbbXTad]V i( 7( QTX STa >PdbWP[cbbcXRW_a^QT( 9Ta VT\TX]STTXVT]T uIcaPqT]bRW[obbT[t 
fXaS

! !

]XRWc X] P[[T] CT[STaTVXbcTa] VTUwWac d]S ZP]] T]cb_aTRWT]S!]XRWc e^] YTSTa CT[ST'
QTWvaST wQTa\XccT[c fTaST]( ?bc Ta YTS^RW!e^aWP]ST]& eTaTX]UPRWc bTX]T sQTa\Xcc[d]V!SXT
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QTX\ OT]bdb!,*,+ TaU^aSTa[XRWT] OdbP\\T]UwWad]VT] STa d]cTabRWXTS[XRWT]!HTVXbcTaSP'
cT]

! ! !

Od Dd\\Ta .

9Pb CTaZ\P[ uM^W]^ac& F^bc[TXciPW[ d]S P\c[XRWTa =T\TX]STbRW[obbT[t T]cWm[c ST] DP'

! !

\T] STb!Eacb!^STa STa =T\TX]ST& SXT!ida 6]bRWaXUc VTWvaXVT!F^bc[TXciPW[ b^fXT ST]!P\c[X'
RWT]! =T\TX]STbRW[wbbT[( I^UTa] e^aWP]ST] bX]S PdRW DP\T] e^] EacbcTX[T] ^STa =T'
\TX]STcTX[T]!id wQTa\XccT[](

Od Dd\\Ta /

9Pb CTaZ\P[ u=TQdacbSPcd\t $JPV& C^]Pc d]S @PWa STa =TQdac% SXT]c id\ TX]T] P[b 
>X[Ub\TaZ\P[ SPid& X] CT[STaTVXbcTa] \TWaUPRW!e^aWP]ST]T 9PcT]buciT!id TX]Ta FTab^]
UTbcbcT[[T]!id Zv]]T]( Od\ P]STaT] fXaS Tb!P[b!;aWTQd]Vb\TaZ\P[ QT]vcXVc& d\ SPb 6[cTa
TX]Ta FTab^] id\ OT]bdbbcXRWcPV UTbcbcT[[T] id!Zv]]T](

Od Dd\\Ta 0

9Pb CTaZ\P[ u=TQdacb^act T]cWm[c ST] DP\T] STb =TQdacb^acb& STa QTX STdcbRWT] =T'
Qdacb^acT]

! ! ! ! ! ! ! ! ! !

eXT[UPRW d\ PS\X]XbcaPcXeT OdVTWvaXVZTXcbQTiTXRW]d]VT] ^STa >X]fTXbT! PdU
UawWTaT!EacbQTiTXRW]d]VT] TaVu]ic Xbc( 7TX Pdb[u]SXbRWT] =TQdacb^acT] T]cWu[c SPb!<T[S
u=TQdacb^act ^Uc idbmci[XRW id\ Eac ST] DP\T] STb =TQdacbbcPPcb X] WTdcXVTa ^STa UaoWT'
aTa

! ! ! !

7TiTXRW]d]V& STa X]bQTb^]STaT SP]] fXRWcXV Xbc& fT]] SXT 6]VPQT id Dd\\Ta 1!]XRWc
VTUw[[c Xbc(

Od Dd\\Ta 1

9Pb CTaZ\P[ uQTX X\ 6db[P]S =TQ^aT]T]4 =TQdacbbcPPct T]cWm[c Uoa SXT X\ 6db[P]S VTQ^'
aT]T]

! ! !

FTab^]T] ST] X] 9TdcbRW[P]S eTafT]STcT] IcPPcT]bRW[wbbT[( 9XT 9PcT] bX]S Uwa
SXT 6dbfTacd]V SdaRW ;da^bcPc ]PRW ST] IcP]SPaS 8^d]cah P]S 6aTP 8^STb!8[PbbXUXRP'
cX^]b!$C.3% STa LTaTX]cT]!DPcX^]T] id R^SXTaT](

Od Dd\\Ta 2

9Pb CTaZ\P[ u=TbRW[TRWct Xbc TX] ;K'FU[XRWc\TaZ\P[ d]S! fXaS! d( P( Uwa SXT 7TaTRW]d]V
STa A^W^acT] Uwa SXT 7Tev[ZTad]VbU^acbRWaTXQd]V QT]vcXVc(

Od Dd\\Ta 3

9Pb CTaZ\P[ uIcPPcbP]VTWnaXVZTXcT]t Ta[PdQc ST] DPRWfTXb STa FTab^]T] \Xc STdcbRWTa 
d]S Pdb[u]SXbRWTa IcPPcbP]VTWvaXVZTXc( 9XT ;K'OT]bdbeTa^aS]d]V eTa[P]Vc TX]T] SXUUT'
aT]iXTacT] DPRWfTXb!STa ;K' d]S P]STaTa IcPPcbP]VTWvaXVZTXcT](

Od Dd\\Ta +*

9Pb CTaZ\P[ u<P\X[XT]bcP]St VXQc 6dUbRW[dbb oQTa ST] _Tab^]T]bcP]SbaTRWc[XRWT] <P\X'
[XT]bcP]S

! ! !

d]S T]cWu[c SXT 6db_auVd]VT]4 [TSXV& eTaWTXaPcTc& eTafXcfTc& VTbRWXTST]& ;WT
PdUVTW^QT]& X] BTQT]b_Pac]TabRWPUc& SdaRW! J^S PdUVT[vbcT! BTQT]b_Pac]TabRWPUc& PdUVT'
W^QT]T! BTQT]b_Pac]TabRWPUc& SdaRW J^STbTaZ[uad]V PdUVT[vbcT! BTQT]b_Pac]TabRWPUc b^'
fXT ]XRWc QTZP]]c(

Od Dd\\Ta ++

9Pb CTaZ\P[ uM^W]d]VbbcPcdbt $P[[TX]XVT M^W]d]V& >Pd_c' ^STa DTQT]f^W]d]V% fXaS
Uwa SXT Od^aS]d]V! e^] FTab^]T]! \Xc \TWaTaT] M^W]bXciT] id TX]T\ M^W]bXci \Xc
>Pd_cf^W]d]V QT]vcXVc(
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Od Dd\\Ta +, d]S +-

! !

9XT 9PcT] id Dd\\Ta +, d]S +- $9Pcd\ STb!7TiXTWT]b!STa M^W]d]V& 9Pcd\ STb!Od'
idVb!X] SXT =T\TX]ST% bcT[[T] ST] iTXc[XRWT] 7TidV id\ OdidV WTa d]S Ta\vV[XRWT] Tb&
SXT MXaZbP\ZTXc STb OdidVb QTi^VT] PdU ST] 7TaXRWcbiTXc_d]Zc UTbcidbcT[[T](

Od Dd\\Ta +.

9Pb CTaZ\P[ u9Pcd\ STa 6]\T[Sd]Vt Xbc TX] ?]SXZPc^a Uoa ST] >PdbWP[cbidbP\\T]WP]V 
b^fXT PdRW!Uwa SXT IcXRWcPVbPQVaT]id]V( 9XT!6]\T[Sd]V ZP]] ]PRW ST\ 7d]STb\T[ST'
VTbTci b^f^W[ SdaRW!SXT \T[ST_U[XRWcXVT FTab^] X\ IX]]T STb n!+1 6QbPci +!d]S - ^STa
STb!n!,2 6QbPci + b^fXT SdaRW ST]!HTTSTa ]PRW!n ,2!6QbPci ,!P[b!PdRW e^] 6\cb!fTVT]
TaU^[Vc bTX](

Od Dd\\Ta +/

9Pb! CTaZ\P[ u9Pcd\ STb!M^W]d]VbbcPcdbfTRWbT[bt

!

Xbc TaVu]iT]S! TaU^aSTa[XRW& d\ SXT
;X]f^W]Ta id\ IcXRWcPV aXRWcXV id^aS]T]!id!Zv]]T](

Od Dd\\Ta +0 d]S +1

9XT 9PcT] id ST] CTaZ\P[T] STa Dd\\Ta] +0 d]S!+1 $9Pcd\ STa [TcicT] ;WTbRW[XTtd]V
^STa 7TVaw]Sd]V STa [TcicT] BTQT]b_Pac]TabRWPUc5 9Pcd\ STa 6dU[vbd]V STa [TcicT]!;WT
^STa STa [TcicT] BTQT]b_Pac]TabRWPUc% bX]S idbP\\T] \Xc ST] 9PcT] id\ CTaZ\P[ ]PRW!
6QbPci ,! Dd\\Ta +* $<P\X[XT]bcP]S% d]S ST]! 9PcT] ]PRW! 6QbPci! - Dd\\Ta - QXb! /
$<P\X[XT]]P\T& L^a]P\T]& =TQdacbSPcd\& =TbRW[TRWc d]S EaS]d]Vb\TaZ\P[ STb!;WT'
VPccT]! ^STa STb BTQT]b_Pac]Tab5 <P\X[XT]]P\T& L^a]P\T]& =TQdacbSPcd\& =TbRW[TRWc
d]S EaS]d]Vb\TaZ\P[ STa \X]STaYuWaXVT] AX]STa b^fXT <P\X[XT]]P\T& L^a]P\T]& =T'
QdacbSPcd\ d]S!EaS]d]Vb\TaZ\P[ STa VTbTci[XRWT] LTacaTcTa% X] TabcTa BX]XT ida <TbcbcT['
[d]V e^] >PdbWP[cb' d]S! <P\X[XT]idbP\\T]Wu]VT] TaU^aSTa[XRW( 9XTbT <TbcbcT[[d]V! Ta'
U^[Vc _aX\ua wQTa 9PcT] id ;WTVPccT]& BTQT]b_Pac]Ta]& AX]STa] d]S!STaT] VTbTci[XRWT]
LTacaTcTa] ^STa T]cb_aTRWT]ST EaS]d]Vb\TaZ\P[T]!Pdb!ST] CT[STaTVXbcTa]( <Ta]Ta Zv]'
]T] bXRW Pdb ST] 9PcT] id\ <P\X[XT]bcP]S fXT PdRW!Pdb!ST] 9PcT] id\ OdidV X] LTa'
QX]Sd]V \Xc ST] fTXcTaT] Pdb!ST\ CT[STaTVXbcTa wQTa\XccT[cT] 9PcT] >X]fTXbT!Uwa TX]T]
>PdbWP[cbidbP\\T]WP]V \Xc P]STaT]!d]cTa STa V[TXRWT] 6]bRWaXUc VT\T[STcT] FTab^]T]
TaVTQT](

Od Dd\\Ta +2

CXc ST\ CTaZ\P[ u?]U^a\PcX^] oQTa UaTXfX[[XVT 6]\T[Sd]V X\ CT[STaTVXbcTat fXaS SXT CnV'
[XRWZTXc

!

VTbRWPUUT]& FTab^]T]& SXT T]cb_aTRWT]S X]cTa]PcX^]P[Ta 6QZ^\\T] QTX TX]T\
OT]bdb! ]XRWc $X\ =Pbc[P]S% id iuW[T] bX]S& bXRW PQTa UaTXfX[[XV QTX ST] CT[STQTWvaST]!
WPQT] aTVXbcaXTaT] [PbbT]& e^]! STa OuW[d]V PdbidbRW[XTtT]( ;b! b^[[ SP\Xc PdRW PdbVT'
bRW[^bbT] fTaST]& SPbb SXTbT!FTab^]T] Uwa SXT!>PdbWP[cbbcXRW_a^QT PdbVTfuW[c d]S QT'
UaPVc fTaST](

Od ST] FTab^]T]& SXT ]XRWc id iuW[T] bX]S& VTWvaT] SXT X] 9TdcbRW[P]S!bcPcX^]XTacT] CXc'
V[XTSTa Pdb[u]SXbRWTa IcaTXcZauUcT d]S!STaT] 6]VTWvaXVT!b^fXT SXT X]!9TdcbRW[P]S cucXVT]
CXcV[XTSTa SX_[^\PcXbRWTa d]S! QTadUbZ^]bd[PaXbRWTa LTacaTcd]VT] b^fXT! STaT] <P\X[XT]'
P]VTWvaXVT( =[TXRWUP[[b! QTca^UUT] bX]S FTab^]T]& SXT XWaT] VTfvW][XRWT]! 6dUT]cWP[c X\
6db[P]S!WPQT] d]S d]cTa SXT!6db]PW\T e^] STa CT[ST_U[XRWc ]PRW!n ,1 6QbPci - IPci -
STb!7d]STb\T[STVTbTciTb!UP[[T]& PQTa ST]]^RW!]PRWe^[[iXTWQPaT =aw]ST VTVT]wQTa STa
CT[STQTWvaST Uwa TX]T UaTXfX[[XVT 6]\T[Sd]V e^aVTcaPVT] WPQT]( I^ TcfP IPXb^]PaQTXcb'
ZauUcT ^STa C^]cPVTPaQTXcbZauUcT! \Xc fTRWbT[]ST] 6aQTXcb^acT] X]]TaWP[Q STa ;da^_uX'
bRWT]!K]X^](!

! ! ! ! ! ! !
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Od Dd\\Ta +3

! !

<wa SXT MTXcTaT]cfXRZ[d]V STa Fa^VaP\\T Uwa SXT CTWaUPRWUP[[_awUd]V fXaS!SPb!CTaZ\P[
u9Pcd\ STb!OdidVb!Pdb ST\ 6db[P]S# QT]vcXVc( ;b!b^[[ SP\Xc X\ L^aUT[S VTcTbcTc fTaST]&
X]fXTfTXc d( P( wQTa SXTbTb!CTaZ\P[ STa IcXRWcPVbQTbcP]S!PQVTVaT]ic fTaST] ZP]]( 9Tb
MTXcTaT] fXaS SXTbTb CTaZ\P[ ]TQT] fTXcTaT]!9Pcd\bP]VPQT] ida 6dU[vbd]V STa >Pd_c'
f^W]d]VbSdQ[TccT] QT]dcic( 9XT T]cb_aTRWT]ST] 6[V^aXcW\T] b^[[T] X\ HPW\T] STa MTX'
cTaT]cfXRZ[d]V STa Fa^VaP\\T! Uwa SXT CTWaUPRWUP[[_awUd]V wQTa_awUc d]S ^_cX\XTac fTa'
ST](

!

Od Dd\\Ta ,*

9XT ;aWTQd]V STa uaTRWc[XRWT]!OdVTWvaXVZTXc id TX]Ta vUUT]c[XRW'aTRWc[XRWT] HT[XVX^]bVT'
bT[[bRWPUct

! ! ! ! ! ! ! ! !
! ! ! ! ! ! !

Ta\vV[XRWc Tb 7d]S& Bu]STa] d]S =T\TX]ST]& X] LTaQX]Sd]V \Xc ST\^VaPUX'
bRWT]! d]S b^iXP[T] JPcQTbcu]ST] fXRWcXVT! idbuci[XRWT ?]U^a\PcX^]T]! wQTa SXT OdbP\'
\T]bTcid]V STa =TbP\cQTev[ZTad]V id TaWP[cT](

Od 6QbPci -

Od Dd\\Ta +

9Pb!CTaZ\P[ u6]bRWaXUc X]!STa =T\TX]ST& Pdb STa SXT FTab^] idVTi^VT] Xbct

! ! ! ! ! ! ! ! !

SXT]c SPid&
SXT OdidVbPSaTbbT] e^] M^W]d]VT] PdtTaWP[Q!STa Odbcu]SXVZTXc STa CT[STQTWvaST id
TaUPbbT]( IXT fTaST] id\ TX]T] QT]vcXVc& d\ CTWaUPRWUu[[T!P]WP]S!STa >TaZd]UcbSPcT]
\PbRWX]T[[ PdU[vbT] id Zv]]T]( IXT fTaST] idST\ Uwa SXT >PdbWP[cTVT]TaXTad]V QT]vcXVc&
SP! STa OdidV Pdb TX]Ta VT\TX]bP\T] M^W]d]V P[b! TX] ?]SXZPc^a Uwa SXT VT\TX]bP\T
Ddcid]V STa STaiTXcXVT] M^W]d]V VT]^\\T] fTaST] ZP]](

Od Dd\\Ta ,

CXc ST\ CTaZ\P[ u>TaZd]UcbbcPPc QTX OdidV Pdb ST\ 6db[P]St b^[[ SPb >TaZd]Ucb[P]S 
TaUPbbc fTaST]& Pdb!ST\ TX]T FTab^]!]PRW!9TdcbRW[P]S idVTi^VT] Xbc( 9Pb!CTaZ\P[ fXaS
PdRW P[b!;abPci\TaZ\P[ QT]vcXVc Uwa ST]!<P[[& SPbb TX]T!FTab^] X\ 6db[P]S VTQ^aT]!Xbc&
^W]T SPbb TX]T 6]VPQT id\ =TQdacbbcPPc $6QbPci , Dd\\Ta 1% e^a[XTVc(

Od Dd\\Ta - QXb /

9XT 9PcT] id ST] CTaZ\P[T]!]PRW!ST]!Dd\\Ta] -!QXb /!$<P\X[XT]]P\T& L^a]P\T]& =T'
QdacbSPcd\& =TbRW[TRWc d]S EaS]d]Vb\TaZ\P[ STb!;WTVPccT] ^STa STb!BTQT]b_Pac]Tab5
<P\X[XT]]P\T& L^a]P\T]& =TQdacbSPcd\& =TbRW[TRWc d]S EaS]d]Vb\TaZ\P[ STa \X]STa'
YuWaXVT] AX]STa b^fXT <P\X[XT]]P\T& L^a]P\T]& =TQdacbSPcd\ d]S EaS]d]Vb\TaZ\P[
STa VTbTci[XRWT] LTacaTcTa% bX]S!idbP\\T] \Xc ST] 9PcT]!id\ CTaZ\P[ ]PRW 6QbPci ,!
Dd\\Ta +* $<P\X[XT]bcP]S% d]S!ST] Dd\\Ta]!+0 d]S!+1 $9Pcd\ STa [TcicT] ;WTbRW[XT'
td]V ^STa 7TVaw]Sd]V STa [TcicT] BTQT]b_Pac]TabRWPUc5 9Pcd\ STa 6dU[vbd]V STa [TcicT]
;WT!^STa STa [TcicT] BTQT]b_Pac]TabRWPUc% ida <TbcbcT[[d]V e^] >PdbWP[cb' d]S!<P\X[XT]'
idbP\\T]Wu]VT] TaU^aSTa[XRW(

Od 6QbPci .

CXc ST] 6]VPQT] id SXTbT] CTaZ\P[T] Xbc Tb \vV[XRW& SXT FTab^]T] id XST]cXUXiXTaT]& SXT
e^a ^STa P\ OT]bdbbcXRWcPV VTQ^aT]& eTabc^aQT]& idVTi^VT] ^STa fTVVTi^VT] bX]S d]S
STaT] 6]\T[Sd]V ^STa 6Q\T[Sd]V X]!STa 9PcT][XTUTad]V id\ OT]bdbbcXRWcPV!]XRWc T]c'
WP[cT] bX]S( 9XTb!SXT]c ST\ OfTRZ STb!OT]bdb& `dP[XcPcXe W^RWfTacXVT 9PcT] ida ;X]f^W'
]TaiPW[ X] 9TdcbRW[P]S QTaTXcidbcT[[T]( MXT fXRWcXV TX]T \vV[XRWbc VT]PdT ;a\Xcc[d]V STa
;X]f^W]TaiPW[ Xbc& iTXVT] SXT e^]!7Ta[X] d]S >P\QdaV X]XcXXTacT] D^a\T]Z^]ca^[[eTaUPWaT]
e^a ST\ 7d]STbeTaUPbbd]VbVTaXRWc( L^] STa ;X]f^W]TaiPW[ STb!OT]bdb!Wu]VT] TaWTQ[X'
RWT UX]P]iXT[[T <^[VT] PQ& X]bQTb^]STaT!PdRW Uwa Bu]STa d]S A^\\d]T](
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Od 6QbPci /

! !

9XT FX[^cSPcT][XTUTad]V b^[[ fXT P[[T P]STaT] X\ OT]bdb! ,*,+ e^aVTbTWT]T]! 9PcT][XTUT'
ad]VT] P] SPb!IcPcXbcXbRWT 7d]STbP\c P[b ucTRW]XbRWT]t

!

! ! ! ! ! ! ! ! ! !!

;\_Uu]VTa ]PRW n ,!6QbPci ,
IPci + TaU^[VT]( 9( W( P[[T!9PcT]& PdRW SXT& SXT!P] SXT bcPcXbcXbRWT] q\cTa STa Bu]STa id
wQTa\XccT[] bX]S& fTaST] cTRW]XbRW SXaTZc PdU TX]T] TX]iXVT] VT\TX]bP\T]!ITaeTa wQTa'
\XccT[c( 9Pb IcPcXbcXbRWT 7d]STbP\c d]S SXT!bcPcXbcXbRWT]!q\cTa STa Bu]STa b^[[T] QTX STa
e^a[XTVT]ST] 9PcT]wQTa\Xcc[d]V& X\ K]cTabRWXTS!id P]STaT] 9PcT]wQTa\Xcc[d]VT]& V[TXRW'
iTXcXV SXT!9PcT]!eTaPaQTXcT] Zv]]T]( ?\ K]cTabRWXTS id P[[T] P]STaT] 9PcT][XTUTad]VT]
b^[[T]

' SXT bcPcXbcXbRWT] q\cTa STa Bu]STa SXT 9PcT] [TSXV[XRW!PdU L^[[iuW[XVZTXc _awUT]& YTS^RW
]XRWc PdU IRW[wbbXVZTXc d]S L^[[bcu]SXVZTXc&

' SXT bcPcXbcXbRWT]!q\cTa STa Bu]STa ST] OdVaXUU PdU SXT!9PcT] QTWP[cT]& d\ SPb!IcPcXbcX'
bRWT 7d]STbP\c QTX ST] 6dbfTacd]VT] id d]cTabcwciT] d]S TXVT]T 6]P[hbT] id ST] VT'
]P]]cT] OfTRZT] SdaRWUwWaT] id Zv]]T]&

' SXT 9PcT]!STa FX[^cSPcT][XTUTad]V ST\ IcPcXbcXbRWT] 7d]STbP\c SXaTZc ]PRW ;X]VP]V ida
LTaUwVd]V bcTWT]& d\ X] TX]T\ aT[PcXe ZdaiT]! OTXcaPd\ $@P]dPa QXb! 6_aX[ ,*+3% QTaTXcb
;aZT]]c]XbbT!Pdb SXTbTa 9PcT][XTUTad]V Uwa SXT Fa^VaP\\TabcT[[d]V!STa 9PcT][XTUTad]V X\
<TQadPa ,*,* QTawRZbXRWcXVT] id!Zv]]T](

9P SXT L^aQTaTXcd]V STb! OT]bdb! ]PRW! ST\ OT]bdbe^aQTaTXcd]VbVTbTci ,*,+ JTX[ STa
9daRWUwWad]V TX]Ta 7d]STbbcPcXbcXZ X\ IX]]T! STb 7d]STbbcPcXbcXZVTbTciTb! Xbc& fTaST]
PdRW WXTa SXTbT[QT] W^WT]!6]U^aSTad]VT] P] SXT!IXRWTaWTXc d]S =TWTX\WP[cd]V!VTfuWa'
[TXbcTc& fXT!Uwa SXT 9daRWUwWad]V STb OT]bdb ,*,+ bT[Qbc(

Od 6QbPci 0

9XT FU[XRWc ida BvbRWd]V& b^QP[S!SXT!9PcT] ]XRWc \TWa QT]vcXVc fTaST]& TaVXQc bXRW QTaTXcb
Pdb!6acXZT[ 0 6QbPci + 7dRWbcPQT!T STa 9PcT]bRWdciVad]SeTa^aS]d]V& SP \Xc STa UTW[T]'
ST] ;aU^aSTa[XRWZTXc SXT LTaPaQTXcd]VbQTUdV]Xb! T]cUu[[c( CXc STa e^a[XTVT]ST] BvbRWd]Vb'
UaXbc b^[[ bXRWTaVTbcT[[c fTaST]& SPbb!SXT 9PcT]!YTST]UP[[b!]PRW ifTX @PWaT] VT[vbRWc fTa'
ST]& PdRW fT]] STa OfTRZ STa 9PcT] ]^RW ]XRWc TaUw[[c bTX] b^[[cT(

;X]T K]cTabRWTXSd]V!STa 9PcT] ]PRW ;aWTQd]Vb' d]S!>X[Ub\TaZ\P[T]& d\ bXT VVUb( ifX'
bRWT]iTXc[XRW id caT]]T] d]S VTb^]STac PdUidQTfPWaT]& Xbc ]XRWc \vV[XRW( 6[[T CTaZ\P[T
bX]S >X[Ub\TaZ\P[T& SXT!]PRW!;]ST!STa ;aU^aSTa[XRWZTXc& PQTa b_ucTbcT]b!]PRW 6Q[PdU STa
OfTX'@PWaTb'<aXbc id [vbRWT] bX]S(

9XT 9PcT] STa FX[^cSPcT][XTUTad]V b^[[T]! VT\ut ST]! e^aVT]P]]cT]! OfTRZT] PdRW ida
MTXcTaT]cfXRZ[d]V STa Fa^VaP\\T eTafT]STc fTaST]( 9PQTX WP]ST[c Tb!bXRW!X]bQTb^]ST'
aT!d\ SXT Fa^VaP\\T!STa CTWaUPRWUP[[_awUd]V d]S!STa >PdbWP[cTVT]TaXTad]V( 9XT <aXbc
e^] ifTX @PWaT] fXaS e^a ST\ >X]cTaVad]S! STa MTRWbT[fXaZd]VT] \Xc P]STaT] ;aWT'
Qd]VbcTX[T] d]S STa ]^cfT]SXVT] 9PdTa Uwa SXT ;abcT[[d]V STa A^]iT_cT!d]S!6]fT]Sd]'
VT]& SXT!]XRWc V[TXRWiTXcXV \vV[XRW Xbc& QT]vcXVc(

9XT iTXc[XRW [TcicT] Fa^VaP\\T& SXT \Xc SXTbT] 9PcT] VTcTbcTc fTaST]!b^[[T]& bX]S!SXT STa
CTWaUPRWUP[[_awUd]V( 9Ta CTaZ\P[bZaP]i& STa WXTaUwa QT]vcXVc fXaS& Xbc X] ST]!e^aVTbTWT'
]T] 9PcT][XTUTad]VT]!Pdb!ST] CT[STaTVXbcTa]!X\ <TQadPa d]S D^eT\QTa ,*,*!]XRWc T]c'
WP[cT]& b^!SPbb SXT MTXcTaT]cfXRZ[d]V STa CTWaUPRWUP[[_awUd]Vb_a^VaP\\T P[[TX]!PdU ST]
9PcT] STa FX[^cSPcT][XTUTad]V TaU^[VT] b^[[( ;b Xbc VT_[P]c& SXT! MTXcTaT]cfXRZ[d]V STa
CTWaUPRWUP[[_awUd]V QXb!;]ST 9TiT\QTa ,*,*!PQidbRW[XTtT]& b^!SPbb SXT 9PcT] b_ucTb'
cT]b!id\ +-( @P]dPa ,*,+ VT[vbRWc fTaST] Zv]]T](

JTbc d]S!MTXcTaT]cfXRZ[d]V STa Fa^VaP\\T \wbbT] QXb!6]UP]V STb @PWaTb!,*,+ VTcTbcTc
bTX]& fT]]!STa OT]bdb!fXT VT_[P]c id\ CPX ,*,+ SdaRWVTUwWac fTaST] b^[[(
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9XT <aXbc e^] ifTX @PWaT] Xbc TaU^aSTa[XRW& SP!SXT T]cb_aTRWT]ST] Fa^VaP\\T!Tabc ;]ST

! !

,*,* e^[[bcu]SXV e^a[XTVT] fTaST]( 9XT Fa^VaP\\T!bX]S bTWa Z^\_[Tg d]S \^Sd[Pa PdU'
VTQPdc( 9PWTa \wbbT] SXT 9PcT]!T]cb_aTRWT]S STa <TacXVbcT[[d]V STa TX]iT[]T] C^Sd[T
Uwa JTbcb!Uwa TX]T] [u]VTaT]!OTXcaPd\ VT]dcic fTaST]( >X]bXRWc[XRW!STa MTXcTaT]cfXRZ[d]V
STa Fa^VaP\\T STa CTWaUPRWUP[[_awUd]V b^[[ SPb![TcicT!C^Sd[& SPb \Xc 9PcT] Pdb!STa FX'
[^cSPcT][XTUTad]V id cTbcT] Xbc& ;]ST EZc^QTa ,*,* UTacXVVTbcT[[c bTX]( <wa SXT MTXcTaT]c'
fXRZ[d]V!STa Fa^VaP\\T STa >PdbWP[cTVT]TaXTad]V fTaST] SXT 9PcT] STa FX[^cSPcT][XTUT'
ad]V b^[P]VT!QT]vcXVc& QXb!SXT 9PcT]!STa Uwa D^eT\QTa ,*,* VT_[P]cT] BXTUTad]V Pdb!ST]
CT[STaTVXbcTa] e^a[XTVT]& TX]VT[TbT] d]S!VT_awUc bX]S( 9XT BXTUTad]V!X\ D^eT\QTa ,*,*!
T]cWu[c Tabc\P[b!P[[T TaU^aSTa[XRWT]!6]VPQT] Uwa SXT!>PdbWP[cTVT]TaXTad]V( 9Pb!;X][TbT]
d]S FawUT] SXTbTa 9PcT] fXaS RP( PRWc M^RWT]!X] 6]b_adRW!]TW\T](

;b Xbc TaU^aSTa[XRW& SPbb Uwa ST] JTbc d]S SXT MTXcTaT]cfXRZ[d]V STa Fa^VaP\\T fTXcTaWX]
P[[T 9PcT] Uwa SXT VTbP\cT] OfTXYPWaTb!OTXcaPd\b ida LTaUwVd]V bcTWT]( ;X]T!7TbRWau]'
Zd]V PdU TX]T] JTX[ STa 9PcT]!Xbc ]XRWc \vV[XRW( 9XT Fa^VaP\\T fTaST] X]bQTb^]STaT X\
>X]Q[XRZ PdU I^]STaUu[[T QT]vcXVc( 9P!]XRWc QTZP]]c Xbc& fT[RWTa JTX[ STa VTbP\cT] 9PcT]'
\T]VT!d]QTZP]]cT I^]STaUu[[T!T]cWu[c& ZP]] PdU ZTX]T] JTX[ STa 9PcT] eTaiXRWcTc fTaST](

9XT 6]^]h\XbXTad]V!^STa FbTdS^]h\XbXTad]V!STa A[Pa]P\T] Xbc PdRW!Uwa SXT!MTXcTaT]c'
fXRZ[d]V! STa Fa^VaP\\T ]XRWc \vV[XRW( CTWaUPRWUP[[_awUd]V d]S >PdbWP[cTVT]TaXTad]V
QPbXTaT] PdU TX]T\ DP\T]bPQV[TXRW& SPQTX \wbbT] P[[T! X] STa HTP[Xcuc e^aZ^\\T]ST]
IRWaTXQfTXbT] QTawRZbXRWcXVc fTaST]( >XTaUwa Xbc Tb! ifX]VT]S TaU^aSTa[XRW& SPbb SXT
IRWaTXQfTXbT] PdU STa =ad]S[PVT! e^]! A[Pa]P\T] P]P[hbXTac fTaST] Zv]]T]( ;b! ZP]]
]XRWc SPaPdU eTacaPdc fTaST]& SPbb! STa VT]TaXTacT 8^ST! i( 7( ideTa[ubbXV FTab^]T] P[b
APacTX[TXRWT] PdbfTXbc& ^W]T SXT MXaZd]V `dP[XcPcXe id!QTfTacT]( 9XT!CTWaUPRWUP[[_awUd]V!
WPc d]\XccT[QPa 6dbfXaZd]V PdU SXT Ta\XccT[cT ;X]f^W]TaiPW[& STbWP[Q VX[c Tb SXT uTRWcT]t 
9dQ[TccT]

!

id TaZT]]T] d]S PdbidfTXbT]( 9XT FX[^cSPcT][XTUTad]V SXT]c d( P( PdRW SPid&
SXT GdP[Xcuc STa QTUw[[cT] <T[STa _awUT] id Zv]]T]( ;X]T 6]^]h\XbXTad]V Qif( FbTdS^]h'
\XbXTad]V fwaST SXTbT] OfTRZ d]\vV[XRW!\PRWT]& SP!]da P]WP]S STa EaXVX]P[TX]caPVd]'
VT] SXT 9PcT]`dP[Xcuc QTdacTX[c fTaST]!ZP]]& i( 7( ^Q bXT X]WP[c[XRW!Z^aaTZc VTUw[[c fdaST]&
ZTX]T!d]id[ubbXVT] OTXRWT]!T]cWP[cT] ^STa L^a' d]S!DPRW]P\T] eTacPdbRWc fdaST](

Od 6acXZT[ ,

9XT L^abRWaXUc aTVT[c SPb!?]ZaPUccaTcT] STb!=TbTciTb(
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