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JYV f]eZ^ReV cVR])]ZWV RUgV_efcV eR\Vd a]RTV `_ eYV XZR_e dTcVV_ hZeY >GJB :?D?OG &-( *

:MRQF *DOGA?L *BSCLQROC( 8WcZTRzd ^`de ViTZeZ_X R_Z^R]d( eYV V]VaYR_e( eYV :RaV

SfWWR]`( eYV cYZ_`( eYV ]V`aRcU R_U eYV ]Z`_( \_`h_ Rd eYV w9ZX =ZgV(x YRgV ]`_X SVV_

T`_dZUVcVU eYV T`_eZ_V_ezd ^`de UR_XVc`fd R_Z^R]d* I^RdYZ_X eYV S`f_URcZVd W`c eYV

XZR_e dTcVV_( _MRgV GZTefcVd TcVReVd R _Vh TZ_V^ReZT ViaVcZV_TV W`c gZVhVcd Z_ afeeZ_X

eYV^ Z_ eYV aRddV_XVc dVRe W`c R I`feY 8WcZTR_ dRWRcZ fdZ_X deReV)`W)eYV)Rce ]ZgV RTeZ`_

/; TZ_V^Re`XcRaYj*

=c`^ eYV RSf_UR_e XcRdd]R_Ud `W 8UU`+IYR^hRcZ e` eYV dRgR__RYd `W eYV BR]RYRcZ(

gZVhVcd `W >GJB :?D?OG &- ^R\V R eYcVV eY`fdR_U ^Z]V [`fc_Vj `_ R bfVde W`c eYV 9ZX

=ZgV* J`fc XfZUV CZVd] <ZTYV_SVcXVc( R j`f_X I`feY 8WcZTR_ k``]`XZde R_U WZV]U XfZUV(

T`_UfTed eYV XR^V UcZgV W`c gZVhVcd Wc`^ R_ `aV_ gVYZT]V R_U acVdV_ed VddV_eZR]

Z_W`c^ReZ`_ RS`fe eYV UZWWVcV_e hZ]U R_Z^R]d R_U eYVZc YRSZeRed*

>GJB :?D?OG &- XZgVd gZVhVcd R _Vh RaacVTZReZ`_ W`c eYV SVRfej R_U XcRTV `W TcVRefcVd

hY` YRgV `_]j cVTV_e]j SVV_ Sc`fXYe SRT\ Wc`^ eYV ScZ_\ `W VieZ_TeZ`_* JYV gZeR]Zej R_U

Z^a`ceR_TV `W eYV V_gZc`_^V_ed R_U hZ]U]ZWV Z_ I`feY 8WcZTR RcV UcR^ReZTR]]j dY`h_ Z_

eYcVV)UZ^V_dZ`_d `_ eYV XZR_e dTcVV_* :Z_V^ReZT Z^^VcdZ`_ Z_ eYV _RefcR] YRSZeRed `W



eYVdV hZ]U R_Z^R]d UV^`_decReVd eYV Z^a`ceR_TV `W eYV ^R_j T`_dVcgReZ`_ VWW`ced SVZ_X

^RUV e`URj*

JYV WZcde ]RcXV W`c^Re WZ]^ e` TRaefcV hZ]U]ZWV hZeY deVcV`dT`aZT aY`e`XcRaYj( >GJB :?D?OG

&- a]RTVd eYV gZVhVc Z_ R_ `aV_)RZc gVYZT]V W`c ecRgV]d eYc`fXY UZgVcdV I`feY 8WcZTR_

XR^V cVdVcgVd R_U WRTV)e`)WRTV V_T`f_eVcd hZeY TYRcXZ_X V]VaYR_ed( V]fdZgV ]V`aRcUd

R_U Yf_Xcj ]Z`_d* EVgVc SVW`cV YRd hZ]U]ZWV SVV_ dVV_ hZeY dfTY cVR]Zd^ `_ eYV XZR_e

dTcVV_* JYV gZVhVc Zd eYV aRddV_XVc Rd WZV]U XfZUV CZVd] <ZTYV_SVcXVc T`_UfTed eYV

XR^V UcZgV*

@_ RUUZeZ`_ e` R^RkZ_X /; TZ_V^Re`XcRaYj >GJB :?D?OG &- WVRefcVd RUgR_TVU dReV]]ZeV

Z^RXZ_X eVTY_ZbfVd W`c R SZcUzd VjV gZVh `W I`feY 8WcZTR Wc`^ daRTV* JY`fdR_Ud `W

^Z]Vd RcV ecRgV]VU Z_ eYV daRTV `W R WVh dVT`_Ud*
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MZeY cR_XVc CZVd] <ZTYV_SVcXVc Rd R XfZUV(>GJB :?D?OG &- eR\Vd eYV gZVhVc R]`_X W`c R

eYcVV eY`fdR_U ^Z]V cZUV Z_ R_ `aV_ RZc gVYZT]V `_ R XR^V UcZgV eYc`fXY _RefcV cVdVcgVd

`W 8WcZTR `_ R bfVde e` dVV eYV 9ZX =ZgV( eYV ^`de UR_XVc`fd R_U daVTeRTf]Rc R_Z^R]d

`_ eYV T`_eZ_V_e* JYV V]VaYR_e( eYV :RaV SfWWR]`( eYV cYZ_`( eYV ]V`aRcU R_U eYV ]Z`_ RcV

dVV_ T]`dV)fa Z_ eYcVV UZ^V_dZ`_d `_ eYV XR^V cVdVcgVd `W 8UU`+IYR^hRcZ( ?]fY]fhV)

K^W`]`kZ( DRUZ\hV( BXR]RXRUZ R_U BcfXVc EReZ`_R] GRc\* Gc`UfTVU R_U UZdecZSfeVU Sj

_MRgV GZTefcVd( Z_ aRce_VcdYZa hZeY I`feY 8WcZTR_ J`fcZd^( >GJB :?D?OG &- Zd R

]R_U^Rc\ T`_dVcgReZ`_ WZ]^ R_U eYV WZcde hZ]U]ZWV U`Tf^V_eRcj e` SV WZ]^VU Z_ eYcVV

UZ^V_dZ`_d*

! ! !
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JYV 8WcZTR_ V]VaYR_e Zd eYV ]RcXVde ]ZgZ_X ]R_U R_Z^R]* @e hVZXYd fa e` 3 e`_d R_U

Z_YRSZed eYV dRgR__RY( ScfdY( W`cVde( cZgVc gR]]Vjd( R_U dV^Z)UVdVce cVXZ`_d `W 8WcZTR

d`feY `W eYV IRYRcR ;VdVce*

8d gVXVeRcZR_d( V]VaYR_ed cVbfZcV R ]`e `W W``U( d`^VeZ^Vd T`_df^Z_X ^`cV eYR_ 1,,

a`f_Ud `W a]R_e ^ReeVc Z_ `_V URj* JYVZc ecf_\ Zd V^a]`jVU e` af]] ScR_TYVd `WW ecVVd(

fac``e XcRdd( a]fT\ WcfZe( R_U e` a]RTV W``U Z_ eYVZc ^`feYd* JYV ecf_\ Zd R]d` fdVU W`c

d^V]]( e`fTY R_U Z_ UcZ_\Z_X( XcVVeZ_X `c eYc`hZ_X UZce W`c Ufde SReYd*

Jh` Z_TZd`c eVVeY Z_ eYV faaVc [Rh `W S`eY ^R]V R_U WV^R]V V]VaYR_ed Xc`h e` W`c^

]RcXV efd\d `W Zg`cj eYRe YRd SVV_ fdVU e` ac`UfTV SZ]]ZRcU SR]]d( aZR_` \Vjd R_U `eYVc

`S[VTed* @_ eYV aRde( Yf_eVcd UVdec`jVU eY`fdR_Ud `W V]VaYR_ed e` RTbfZcV eYZd Zg`cj*

J`URj( eYRe Zd _` ]`_XVc YRaaV_Z_X* JYV dZefReZ`_ YRd XcVRe]j Z^ac`gVU hZeY cVTV_e

T`_dVcgReZ`_ RTeZ`_d Sj eYV I`feY 8WcZTR_ >`gVc_^V_e dfTY Rd eYV dZX_Z_X Z_e` ]Rh `W

eYV 9Z`UZgVcdZej 8Te `W IVaeV^SVc( .,,0( ac`eVTeZ_X eYV V]VaYR_e( R_U VdeRS]ZdY^V_e Z_

;VTV^SVc .,,0 `W eYV EReZ`_R] 9Z`UZgVcdZej @_deZefeV*

&+7.(&3 1*45&7)

JYV ^`de V]fdZgV `W eYV ]RcXV TRc_Zg`cVd( eYV ]V`aRcU Zd R]d` eYV ^`de dVTcVeZgV R_U

Tf__Z_X* G`f_U W`c a`f_U( Ze Zd eYV dec`_XVde T]Z^SVc `W eYV ]RcXV TRed R_U TRaRS]V `W

\Z]]Z_X acVj ]RcXVc eYR_ ZedV]W*

CV`aRcUd T`^V Z_ R hZUV gRcZVej `W T`Re T`]`cd( Wc`^ R ]ZXYe SfWW `c eRh_j Z_ hRc^Vc(

UcjVc RcVRd e` R URc\ dYRUV Z_ UVVa W`cVded* JYV da`ed( `c c`dVeeVd( RcV TZcTf]Rc Z_ <Rde

8WcZTR_ ]V`aRcUd Sfe dbfRcV Z_ d`feYVc_ 8WcZTR_ ]V`aRcUd*



;V_dV SfdY Z_ c`T\j dfcc`f_UZ_Xd R_U cZgVcZ_V W`cVde RcV eYVZc WRg`cZeV YRSZeRed( Sfe

]V`aRcUd RURae e` ^R_j a]RTVd Z_ S`eY hRc^ R_U T`]U T]Z^ReVd* JYVZc RURaeRSZ]Zej( Z_

WRTe( YRd YV]aVU eYV^ dfcgZgV eYV ]`dd `W YRSZeRe e` Z_TcVRdZ_X Yf^R_ dVee]V^V_e*

CV`aRcUd RcV acZ^RcZ]j _`Tefc_R]( fdfR]]j cVdeZ_X UfcZ_X eYV URjeZ^V Z_ ecVVd `c eYZT\

SfdY* JYV da`eeVU T`Re ac`gZUVd R]^`de aVcWVTe TR^`fW]RXV*

&+7.(&3 1.43

CZ`_d RcV eYV `_]j TRed eYRe ]ZgV Z_ R ]RcXV WR^Z]j Xc`fa TR]]VU R acZUV* <RTY acZUV Zd

UZWWVcV_e Sfe R ejaZTR] acZUV T`_dZded `W eh` ^R]Vd R_U dVgV_ WV^R]Vd R_U R_j _f^SVc `W

TfSd* MYV_ eYV acZUV Yf_ed Rd R Xc`fa eYVj V^a]`j R_ R^SfdY eYRe W`cTVd ]RcXV acVj

Z_e` eYV hRZeZ_X aRhd `W eYV ^R]Vd* CZ`_d WVVU `_ R gRcZVej `W ]RcXV R_U ^VUZf^)dZkV

acVj Sfe eYVj acVWVc hZ]UVSVVde &`c X_f' e` R]] `eYVcd hYV_ eYV R__fR] ^ZXcReZ`_ ScZ_Xd

gRde YVcUd eYc`fXY eYV acZUV%d V_gZc`_^V_e* FeYVchZdV ]Z`_d VRe SfWWR]`( kVScR( R_eV]`aV(

XZcRWWV( R_U hRceY`Xd*

JjaZTR]]j R ^RefcV ^R]V ]Z`_ hVZXYd RS`fe 01 a`f_Ud R_U deR_Ud 0 WVVe Re eYV dY`f]UVc

R_U Zd 4 R_U -+. WVVe ]`_X( Z_T]fUZ_X eYV eRZ]* =V^R]Vd RcV d^R]]Vc( hVZXYZ_X ]Vdd eYR_

/,, a`f_Ud* 8Uf]e ]Z`_d fdfR]]j YRgV R a]RZ_ f_da`eeVU T`Re( ]ZXYe Sc`h_ Z_ T`]`c* :fSd

RcV ^Rc\VU hZeY da`ed eYRe d`^VeZ^Vd cV^RZ_ `_ eYV ]VXd R_U SV]]j f_eZ] ^RefcZej*

8d R cVdf]e `W hZUVdacVRU aVcdVTfeZ`_( ]Z`_d Z_ eYV hZ]U Re `_V eZ^V hVcV `_V `W eYV ^`de

eYcVReV_VU ^R[`c Xc`fad `W ]R_U R_Z^R]d* :`_dVcgReZ`_ VWW`ced Z_ cVTV_e jVRcd YRgV

V_RS]VU eYV 8WcZTR_ ]Z`_ e` ac`]ZWVcReV R_U Ze YRd SVXf_ e` eYcZgV Z_ eYV hZ]U `_TV RXRZ_*

&+7.(&3 7-.34

FW eYV WZgV ]ZgZ_X daVTZVd `W cYZ_`TVc`d eYRe dfcgZgV( eh` `W eYV^( eYV hYZeV cYZ_` R_U eYV

S]RT\ cYZ_`( ]ZgV Z_ I`feY 8WcZTR* JYV hYZeV cYZ_` Zd eYV ]RcXVde `W R]] R_U hYV_ Wf]] Xc`h_

^Rj deR_U dZi WVVe eR]] Re eYV dY`f]UVc R_U hVZXY Wc`^ . e` 0 e`_d* MZeY ]RcXV YVRUd(

dY`ce _VT\d( R Sc`RU TYVde R_U gVcj eYZT\ ]VXd( R]] cYZ_`d RcV gVXVeRcZR_d*



HYZ_`d RcV eYV `_]j R_Z^R]d `_ VRceY eYRe YRgV Y`c_d `_ eYVZc _`dVd* JYV h`cU

wcYZ_`TVc`dx T`^Vd Wc`^ R_TZV_e >cVV\ R_U ^VR_d ]ZeVcR]]j w_`dVx &cYZ_`' R_U wY`c_x

&TVc`d'* ?`c_d RcV ]`TReVU `_ eYV e`a `W eYV YVRUd `W R]] `eYVc R_Z^R]d eYRe YRgV eYV^*

J` XVe eYV Y`c_d( Yf_eVcd Z_ 8WcZTR Re `_V eZ^V \Z]]VU cYZ_`d Z_ ]RcXV _f^SVcd* JYV cYZ_`

Zd _`h R ac`eVTeVU daVTZVd R_U eYVZc _f^SVcd RcV Xc`hZ_X `_TV RXRZ_ eYR_\d e` VWW`ced

Sj eYV _ReZ`_R] XR^V cVdVcgVd R_U eYV X`gVc_^V_e `W I`feY 8WcZTR*

&+7.(&3 ':++&14

JYV 8WcZTR_ SfWWR]` ]ZgVd Z_ `aV_ XcRdd]R_Ud( h``UVU dRgR__RY R_U eYZT\Ved*

@e Zd R_ ViecV^V]j RURaeRS]V R_U YZXY]j XcVXRcZ`fd R_Z^R]* 9fWWR]` TR_ Rdd`TZReV Z_

YVcUd `W fa e` -,,, `c ^`cV* ;VdaZeV eYV WRTe eYRe eYVj RcV gVcj RXXcVddZgV R_U

ViecV^V]j UR_XVc`fd e` Yf^R_d( 9fWWR]` RcV gVcj aVRTVWf] R^`_Xde eYV^dV]gVd*

JYV U`^Z_R_e Sf]] R^`_X R YVcU `W SfWWR]` Zd _`c^R]]j eYV `]UVde Sf]] Z_ eYV YVcU* 9`eY

dViVd YRgV Y`c_d( Sfe eY`dV `W ^R]Vd RcV ^`cV c`Sfde R_U YVRgZVc* DR]Vd TR_ ReeRZ_ R

^Rdd `W R]^`de R e`_ R_U eYVj YRgV R ]ZWV)daR_ `W Raac`iZ^ReV]j ., jVRcd*

9fWWR]` RcV gVXVeRcZR_d R_U ViT]fdZgV]j XcRkV `_ XcRddVd( SfdYVd R_U ]VRgVd*

=V^R]V SfWWR]` SVT`^V dVifR]]j ^RefcV Re eYV RXV `W 1 jVRcd* 8 dZ_X]V TR]W Zd S`c_ RWeVc

R XVdeReZ`_ aVcZ`U `W -- ^`_eYd*

! ! !
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?`^V e` eYV ]RcXVde a`af]ReZ`_ `W V]VaYR_ed Z_ eYV h`c]U( 8UU` <]VaYR_e EReZ`_R] GRc\

hRd VdeRS]ZdYVU Z_ -5/- e` ac`eVTe eYV ]Rde -- hZ]U V]VaYR_ed Wc`^ VieVc^Z_ReZ`_* J`URj(

^`cV eYR_ /1, V]VaYR_ed( Rd hV]] Rd cYZ_`d( SfWWR]`d( ]V`aRcUd( R_eV]`aVd R_U [RT\R]d

c`R^ eYc`fXY R_ V_gZc`_^V_e hZeY `gVc -1, UZWWVcV_e SZcU daVTZVd R_U 2,, UZWWVcV_e

a]R_e ejaVd

IYR^hRcZ( `WWZTZR]]j `aV_VU Z_ FTe`SVc -55.( T`gVcd ^`cV eYR_ 33 dbfRcV ^Z]Vd `W ]R_U*

-0 dVaRcReV WRc^d YRgV SVV_ cVYRSZ]ZeReVU R_U cVdVVUVU hZeY Z_UZXV_`fd XcRddVd*

D`cV eYR_ 1(,,, XR^V YRgV SVV_ ScVU R_U cVZ_ec`UfTVU Z_ eYV aRc\* ;fcZ_X FTe`SVc

.,,,( W`c eYV WZcde eZ^V dZ_TV -43,( R ]Z`_ hRd cV]VRdVU `_ WcVV cR_XV* :YVVeRY R_U

?jV_Rd YRgV R]d` SVV_ cVdVee]VU Z_ eYV IYR^hRcZ*

-IQFIQSC":JDLILVG

MZeY R ecV^V_U`fd UZgVcdZej `W W]`cR R_U WRf_R( eYZd aRc\ Zd WR^VU W`c Zed T`_dVcgReZ`_ `W

S]RT\ R_U hYZeV cYZ_`* ?`^V e` -2,, hYZeV R_U /3, S]RT\ cYZ_`d( ?]fY]fhV K^W`]`kZ

R]d` T`_eRZ_d /,, daVTZVd `W SZcUd( .0(,,, Z^aR]R( hZ]UVSVVded( kVScR( XZcRWWVd(

hRceY`Xd( YjV_Rd R_U [RT\R]d R]`_X hZeY eYV cV^RZ_Z_X 9ZX =ZgV( SfWWR]`d( V]VaYR_ed(

]Z`_d R_U ]V`aRcUd*

0NQECN 3?PGLK?I 5?NH

F_V `W eYV `]UVde XR^V cVdVcgVd Z_ 8WcZTR( W`c^VU Z_ -454( R_U `gVc 3(3,, dbfRcV ^Z]Vd

Z_ dZkV( BcfXVc Zd eYV W]RXdYZa `W eYV I`feY 8WcZTR_ _ReZ`_R] aRc\d* ?`^V e` //2 daVTZVd

`W ecVVd( 05 daVTZVd `W WZdY( /0 R^aYZSZR_ daVTZVd( --0 cVaeZ]V daVTZVd( 1,3 daVTZVd `W

SZcUd R_U -03 UZWWVcV_e ^R^^R]d( eYZd aRc\ YRd UZgVcdV V_gZc`_^V_ed cR_XZ_X Wc`^ `aV_



Ucj dRgR__Rd e` cZgVc)WZ]]VU W`cVded* FgVc 1,, :RaV SfWWR]` c`R^ eYV aRc\ R]`_X hZeY

]V`aRcUd R_U ]Z`_d* BcfXVc EReZ`_R] aRc\ V_T`^aRddVd ^`cV eYR_ /,, Ie`_V 8XV

RcTYRV`]`XZTR] dZeVd Rd hV]] Rd TR^ad `W SfdY^V_ hY` ]ZgVU YVcV -1,, jVRcd RX`*

2?BGHSC

:cVReVU Z_ -55-( DRUZ\hV dZed `_ eYV I`feY 8WcZTR)9`edhR_R S`cUVc R_U Zed 03 dbfRcV

^Z]Vd `W ]R_U hRd de`T\VU hZeY -,(,,, YVRU `W XR^V Wc`^ .3 UZWWVcV_e daVTZVd* @_

RUUZeZ`_ e` eYV 9ZX =ZgV( hZ]U U`Xd RcV R daVTZR]ej `W eYV aRc\*

0?I?F?NG ,CJO@LH 3?PGLK?I 5?NH

=`f_UVU Z_ -5/-( eYV BR]RYRcZ aRc\ Y`fdVd eYV ]VXV_URcj UVdVce `W cVU dR_U Uf_Vd R_U

dTReeVcVU XcRddVd* FTTfajZ_X R_ RcVR `W _VRc]j -0(,,, dbfRcV ^Z]Vd( R_U RU[`Z_Z_X eYV

BXR]RXRUZ JcR_dWc`_eZVc GRc\( eYZd cVdVcgV Zd WR^`fd W`c Zed S]RT\)^R_VU ]Z`_d R_U

_f^Vc`fd SZcUd `W acVj* JY`fdR_Ud `W R_eV]`aV R]d` ]ZgV YVcV Rd hV]] Rd YVcUd `W

^ZXcRe`cj hZ]UVSVVde*

! ! !
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8WeVc ^R\Z_X dZX_ZWZTR_e ScVR\eYc`fXYd Z_ eYV ]RcXV W`c^Re Z_Ufdecj hZeY T`^afeVc

R_Z^ReVU WZ]^d( Z_T]fUZ_X &- 6?LG?( .LAMRLQCO GL QFC ;FGOB -GKCLPGML" *JGCL

*BSCLQROC R_U 1?RLQCB ,?PQJC( ac`UfTVc+UZcVTe`c 9V_ IeRddV_ YRd TcVReVU eYV

h`c]Uzd WZcde hZ]U]ZWV RUgV_efcV Z_ eYcVV UZ^V_dZ`_d* >GJB :?D?OG hZ]] a]Rj Z_ U`^V( XZR_e

dTcVV_ .; R_U /; eYVReVcd h`c]UhZUV*

wJYZd WZ]^ hZ]] h`c\ gVcj hV]] Z_ U`^V R_U ]RcXV W`c^Re .; eYVReVcd Rd hV]] Rd eY`dV eYRe

a]Rj /; SVTRfdV Zezd gVcj Uj_R^ZT(x dRjd 9V_ IeRddV_( wJYVcV RcV ^`cV ^`gZ_X dY`ed

Z_ Ze eYR_ R_j `eYVc ]RcXV W`c^Re WZ]^ @zgV dVV_* >`Z_X `_ R XR^V UcZgV hZeY R aRc\ cR_XVc

Rd R XfZUV Zd R _RccReZgV T`_TVae eYRe h`c\d gVcj hV]]*x

;GCSCNO ?O 5?OOCKECNO

K_ZbfV]j W`c^ReeVU(>GJB :?D?OG &- a]RTVd eYV gZVhVc Z_ eYV aRddV_XVc dVRe `W R_ `aV_)

RZc gVYZT]V X`Z_X `_ R XR^V UcZgV Z_ I`feY 8WcZTR* w@ hR_eVU e` eR\V R XR^V UcZgV e` R

gVcj ]ZeVcR] ]VgV](x dRjd IeRddV_( wR_U RTefR]]j a`dZeZ`_ eYV RfUZV_TV Z_ eYV SRT\ dVRe `W

eYV [VVa*x JR\Z_X eYV RfUZV_TV `_ eYV e`fc Zd CZVd] <ZTYV_SVcXVc( R YZXY]j

\_`h]VUXVRS]V WZV]U XfZUV hZeY T`_dZUVcRS]V ViaVcZV_TV Re eYV IYR^hRcZ >R^V

HVdVcgV Z_ I`feY 8WcZTR*

wJYV WZcde eZ^V hV V_T`f_eVc CZVd](x dRjd IeRddV_( whV dVV YVc Wc`^ eYV SRT\ `W R_

`aV_)RZc gVYZT]V* IYV dRjd yMV]T`^V( @z^ X`Z_X e` eR\V j`f `_ R XR^V UcZgV eYc`fXY

I`feY 8WcZTR*zx wMYV_ aV`a]V T`^V Rd e`fcZded e` eYV XR^V cVdVcgVd(x dRjd

<ZTYV_SVcXVc( weYVj RcV XfZUVU Sj `_V cR_XVc W`c eYVZc V_eZcV deRj* O`f YRgV e` SV

V_eVceRZ_Z_X R_U RTe Rd R Y`de*x

9FC %) 5LGKP LD ;GCS

JYV fdV `W eYcVV UZ^V_dZ`_d Z_ >GJB :?D?OG &- RTTV_efReVd RfUZV_TV Z_g`]gV^V_e Z_

eYV WZ]^* w/; V_RS]Vd j`f e` ecf]j eR\V eYV RfUZV_TV R_U afe eYV^ Z_ eYV WZ]^ZT daRTV(x



dRjd IeRddV_* w@ hR_eVU e` ScZ_X eYV RfUZV_TV T]`dV e` eYV hZ]U ]ZWV Z_ R cVR] dVeeZ_X* @_

.; eYV ViaVcZV_TV Zd gVcj UcR^ReZT* /; R]d` f_UVcdT`cVd eYV ViaVcZV_TV*x

IeReV)`W)eYV)Rce dReV]]ZeV /; Z^RXZ_X Zd fdVU e` ]`TReV eYV cVR] ]ZWV dVeeZ_Xd* wJYV `aV_Z_X

`W eYV WZ]^ fdVd R _Vh XV_VcReZ`_ `W dReV]]ZeV Z^RXZ_X(x dRjd IeRddV_* w@e Z_T`ca`cReVd

eYcVV dReV]]ZeVd e` TcVReV eYV /; Z_W`c^ReZ`_ hZeY R eViefcV ^Ra* F_ e`a `W eYRe( hV fdV R

cVR]]j YZXY cVd`]feZ`_ hVReYVc dReV]]ZeV e` ^R\V R /; W]j`gVc*x

J` SfZ]U eYV /; eVTY_`]`Xj e` WZ]^ eYV hZ]U]ZWV( IeRddV_ TR]]VU `_ RhRcU)hZ__Z_X

deVcV`dT`aZT TZ_V^Re`XcRaYVc IVR_ GYZ]]Zad* w@e hRd R XcVRe TYR]]V_XV e` ViaR_U ]RcXV

W`c^Re /; Z_e` hZ]U]ZWV aY`e`XcRaYj(x dRjd GYZ]]Zad( w9fe( Z_ ^R_j hRjd( @ eYZ_\ hV

dfTTVVUVU*x J` WZ]^ eYV hZ]U]ZWV Z_ /;( GYZ]]Zad RddV^S]VU R cV^Rc\RS]V _Vh /; cZX*

w@%gV U`_V R SZe `W hZ]U]ZWV WZ]^Z_X( Sfe Sj WRc ^`de `W hYRe @%gV dY`e hZeY R_Z^R]d YRd SVV_

f_UVc T`_ec`]]VU T`_UZeZ`_d hZeY ecRZ_Vcd `c hcR_X]Vcd* @_ I`feY 8WcZTR eYV cR_XVcd R_U

ecRT\Vcd ]VU fd e` eYV 9ZX =ZgV( Sfe hV YRU e` SV RS]V e` Z_deR_e]j WZ]^ eYV^ `_ eYVZc `h_

eVc^d( R_U Re R hZUV cR_XV `W W`TR] ]V_XeYd R_U UZdeR_TVd*x

9FC 'GE +GRC

JYV TV_ecR] ZUVR `W >GJB :?D?OG &- hRd e` T`_TV_ecReV `_ WZ]^Z_X `W eYV 9ZX =ZgV* wJYV

eVc^ y9ZX =ZgVz TR^V Wc`^ eYV Yf_eZ_X URjd `W eYV -5eY TV_efcj(x dRjd IeRddV_* wJYV 9ZX

=ZgV hVcV eYV ^`de WVRcd`^V R_Z^R]d e` Yf_e hYV_ aV`a]V hVcV T`^Z_X e` 8WcZTR e` \Z]]

eYV^ W`c ec`aYZVd*x JYV 9ZX =ZgV T`_dZded `W eYV V]VaYR_e( eYV :RaV SfWWR]`( eYV cYZ_`(

eYV ]V`aRcU R_U eYV ]Z`_* wMYV_ e`fcZded Z_ eYV acVdV_e URj X` e` I`feY 8WcZTR( eYV

TYR]]V_XV hZeY R aY`e` dRWRcZ `c R e`fc Zd e` dVV R]] eYV R_Z^R]d `_ `_V ecZa(x dRjd

IeRddV_* wI` eYRezd eYV ZUVR W`c eYV WZ]^*x

=Z]^Z_X eYV y9ZX =ZgVz( Y`hVgVc( TR_ deZ]] SV R UR_XVc`fd ac`a`dZeZ`_* wF_V eZ^V R ]Z`_

X`e fadVe Re `fc acVdV_TV R_U [f^aVU Re fd(x cVa`ced IeRddV_* wMV R]] dRe U`h_ TR]^]j*

MYV_ hV ^`gVU T]`dV e` eYV ]Z`_ R dVT`_U eZ^V( YV [f^aVU RXRZ_* CZVd] afe eYV gVYZT]V

Z_ XVRc R_U hV hVcV X`_V* JYV WZcde eZ^V R ]Z`_ c`Rcd( YV Zd hRc_Z_X j`f* JYV dVT`_U



eZ^V( YV hZ]] ReeRT\* JYRe ]Z`_ T`f]U YRgV XcRSSVU R_j `W fd `fe `W eYV `aV_)RZc gVYZT]V*

I`( Ze hRd ecZT\j*x

MZeY eYV RZU `W WR^VU hZ]U]ZWV U`Tf^V_eRcj WZ]^^R\Vc A`Y_ LRcej R_U YZd ecRT\Vcd(

IeRddV_ R_U YZd eVR^ hVcV RS]V e` aY`e`XcRaY eYV V]fdZgV ]V`aRcU* wMV X`e ViecV^V]j

]fT\j(x dRjd IeRddV_* wMV W`f_U R ^R]V ]V`aRcU `_ eYV ScR_TY `W R ecVV hZeY R WV^R]V

]V`aRcU SV]`h ecjZ_X e` ReecRTe YZd ReeV_eZ`_* JYV ^R]V UZdRaaVRcVU R_U eYV_ ]R_UVU

cZXYe Z_ Wc`_e `W `fc TR^VcR* MZeYZ_ dVT`_Ud eYV WV^R]V cVRaaVRcVU Wc`^ SVYZ_U R ecVV(

TZcT]VU R_U ^`gVU cZXYe Z_ Wc`_e `W eYV ^R]V* MZeY`fe A`Y_ LRcej( @ _VgVc h`f]U YRgV

SVV_ RS]V e` aY`e`XcRaY eYV ]V`aRcUd*x

9LQNGKE ,?JC 7COCNRCO

=c`^ ^ZU)DRj e` eYV V_U `W Af_V .,,0( IeRddV_ R_U YZd eVR^ gZdZeVU dZi EReZ`_R] GRc\d

Z_ I`feY 8WcZTR( T`_TV_ecReZ_X `_ `_V R_Z^R] W`c VRTY `W eYV XR^V cVdVcgVd gZdZeVU* JYV

cRZ_j dVRd`_( Wc`^ =VScfRcj e` 8acZ]( YRU [fde T`_T]fUVU* wJYVcV hRd hReVc

VgVcjhYVcV(x dRjd IeRddV_ wd` Ze ^RUV Ze YRcUVc e` TReTY fa e` eYV R_Z^R]d Sj X`Z_X e` R

hReVcY`]V R_U hRZeZ_X W`c eYV^ e` RaaVRc*x

JYV eVR^ SVXR_ eYVZc e`fc Z_ d`feYVc_^`de I`feY 8WcZTR* wMV deRceVU Z_ IYR^hRcZ R_U

8UU` hYZTY RcV eh` XR^V cVdVcgVd hZeYZ_ eV_ ^Z]Vd `W VRTY `eYVc(x dRjd IeRddV_*

w8UU` <]VaYR_e EReZ`_R] GRc\ YRd eYV ]RcXVde V]VaYR_e YVcUd Z_ I`feY 8WcZTR*x

JYV eVR^ eYV_ W]Vh _`ceY e` ?]fY]fhV)K^W`]`kZ( eYV `]UVde EReZ`_R] GRc\ Z_ 8WcZTR*

C`TReVU `_ eYV VRde T`Rde `W 8WcZTR( Ze hRd W`f_UVU Z_ -451 R_U acVdVcgVd SfWWR]`d R_U

cYZ_`d* w@_ -5.,( eYVcV hVcV Rd WVh Rd 1, hYZeV cYZ_`d ]VWe Z_ eYV h`c]U(x _`eVd IeRddV_*

w8]] `W eYV^ hVcV Z_ ?]fY]fhV)K^W`]`kZ* DR_j `W eYV hYZeV cYZ_`d Z_ eYV h`c]U e`URj

`cZXZ_ReVU eYVcV*x

CV`aRcUd R_U ]Z`_d eYcZgV Re BcfXVc EReZ`_R] GRc\ R_U eYRe Zd hYVcV eYV >GJB :?D?OG &-

eVR^( hZeY eYV YV]a `W A`Y_ LRcej( aY`e`XcRaYVU eYV ]V`aRcUd* wJYV ]V`aRcUd RcV



SVT`^Z_X RTTfde`^VU e` Yf^R_ acVdV_TV(x dRjd IeRddV_* wJYVj RcV deZ]] gVcj YRcU e`

WZ_U( Sfe `_TV j`f da`e `_V( j`f TR_ XVe T]`dVc _`h*x

MZeY de`ad Re DRUZ\hV R_U BR]RYRcZ >V^dS`\ EReZ`_R] GRc\( eYV eVR^ T`_T]fUVU eYV

e`fc Sj WZ]^Z_X ]Z`_d R_U XZcRWWVd* wMV X`e d`^V X``U ]Z`_ dVbfV_TVd Z_ eYV BR]RYRcZ

hYVcV hV TR^V fa`_ R acZUV `W ehV]gV ]Z`_d(x dRjd IeRddV_* wJYV ]Z`_d `W eYV BR]RYRcZ

RcV eYV ^`de SVRfeZWf] R_U eYV dec`_XVde SVTRfdV eYV T`_UZeZ`_d eYVcV RcV ViecV^V* @ezd

gVcj Y`e R_U W``U Zd dTRcTV d` eYV ]Z`_d RcV dec`_X*x

9FC (LKOCNR?PGLK 2COO?EC

J` ^R\V >GJB :?D?OG &-( _MRgV GZTefcVd h`c\VU hZeY eYV I`feY 8WcZTR_ J`fcZd^* wMV

RcV ac`fU e` h`c\ hZeY _MRgV `_ R_ YZde`cZT WZcde W`c hZ]U]ZWV WZ]^Z_X Z_ /;(x dRjd HZT\

DV_V]]( :YRZc^R_ `W I`feY 8WcZTR_ J`fcZd^* w8_U hV RcV dfcV eYRe eYZd f_ZbfV XZR_e

dTcVV_ WZ]^ hZ]] WfceYVc Z^a`ceR_e T`_dVcgReZ`_ VWW`ced*x

Gc`UfTVc :YRc]`eeV ?fXXZ_d dVVd T`_dVcgReZ`_ R_U ]ZWV)]`_X ]VRc_Z_X Rd R_ Z^a`ceR_e

aRce `W eYV _MRgV aYZ]`d`aYj* wMZeY `fc dVT`_U T`_dVcgReZ`_ WZ]^(x dRjd ?fXXZ_d( whV

RcV UV^`_decReZ_X eYV _MRgV T`^^Ze^V_e e` dTZV_TV( VUfTReZ`_ R_U eYV V_gZc`_^V_e*x

IeRddV_ Zd Z_ RXcVV^V_e* w@e Zd acZ^RcZ]j SVTRfdV `W WZ]^^R\Z_X RTeZgZeZVd dZ_TV eYV -53,d

eYRe hV TR_ _`h V_[`j ]V`aRcUd(x YV `SdVcgVd* w@ WV]e eYRe ZW @ T`f]U ScZ_X eYV RfUZV_TV

T]`dV V_`fXY e` eYV hZ]U]ZWV( R_U Z_ /;( eYVj h`f]U XRZ_ R XcVReVc RaacVTZReZ`_ W`c eYV^*x

! ! !



.39*7;.*< <.9- ).7*(947 '*3 89&88*3

1MT BGB >GJB :?D?OG &- AMKC ?@MRQ)

9I6 JYcVV jVRcd RX`( @ ^RUV R /;+0; eYV^V aRc\ WZ]^ Z_ Rdd`TZReZ`_ hZeY eYV M`c]U

MZ]U]ZWV =f_U &MM=' Z_ eYV EVeYVc]R_Ud* IVVZ_X eYV a`hVc `W /;( ViVTfeZgVd Z_ eYV

`cXR_ZkReZ`_ eY`fXYe R /; hZ]U]ZWV U`Tf^V_eRcj h`f]U SV R gVcj a`hVcWf] gVYZT]V e`

dacVRU R dec`_X T`_dVcgReZ`_ ^VddRXV e` h`c]UhZUV RfUZV_TVd* ?RgZ_X _` hZ]U]ZWV

WZ]^^R\Z_X ViaVcZV_TV R_U \_`hZ_X Y`h UZWWZTf]e Ze h`f]U SV e` dY``e /; Z_ eYV hZ]U( @ UZU

_`e eYZ_\ ^fTY `W Ze Re eYV eZ^V* 9fe hYV_ eYV `aa`cef_Zej acVdV_eVU ZedV]W Z_ VRc]j .,,0

e` U` R /; WZ]^ Z_ I`feY 8WcZTR( @ hV_e W`c Ze*

1MT BGB VMR ?NNOM?AF K?IGLE QFGP DGJK)

9I6 D`de hZ]U]ZWV U`Tf^V_eRcZVd hV dVV `_ JL W`Tfd `_ R_Z^R] SVYRgZ`c( Ze hRd ^j

R^SZeZ`_ e` fdV eYV ViaVcZV_TV `W eYV XZR_e dTcVV_ e` ScZ_X eYV RfUZV_TV WRTV)e`)WRTV

hZeY eYV R_Z^R]d( R_U e` ecj e` TRaefcV eYV ViTZeV^V_e `W `SdVcgZ_X eYVdV ViecR`cUZ_Rcj

TcVRefcVd Wc`^ gVcj T]`dV cR_XV( R_U( Z_ eYVZc `h_ YRSZeRe* @e YRd SVV_ ^j `h_

ViaVcZV_TV eYRe hReTYZ_X R d]VVaZ_X ]Z`_ Wc`^ R dY`ce UZdeR_TV Z_ eYV hZ]U TR_ SV WRc

^`cV ViTZeZ_X eYR_ gZVhZ_X R daVTeRTf]Rc TYRdV `_ JL* 8d eYV dRjZ_X X`Vd( eYV XZR_e

dTcVV_ ViaVcZV_TV Zd eYV _Vie SVde eYZ_X e` SVZ_X eYVcV* I`( @ UVTZUVU e` eRT\]V eYV

TYR]]V_XV `W TcVReZ_X eYV WZcde VgVc /; hZ]U]ZWV WZ]^( e` afe RfUZV_TVd ]ZeVcR]]j `_ dRWRcZ*

1MT BGB VMR K?IC GQ TMOI)

9I6 IZ_TV @ hR_eVU e` dY``e eYV V_eZcV WZ]^ Wc`^ eYV aVcdaVTeZgV `W aV`a]V X`Z_X `_ R

dRWRcZ Z_ R_ `aV_)RZc gVYZT]V( Ze hRd TcfTZR] e` WZ_U R hRj e` dY``e /; Z_ R ^`gZ_X 0 i 0

`gVc gVcj c`fXY eVccRZ_*

IVR_ GYZ]]Zad( ;ZcVTe`c `W GY`e`XcRaYj( UVdZX_VU R /; cZX eYRe h`f]U WZe `_ CZScR YVRU &R

deRSZ]ZkZ_X XVRc' ^`f_eVU `_ R TcR_V d` eYRe hV T`f]U U` R ]`e `W ^`gZ_X dY`ed* @e hRd

ecZT\j R_U _VcgV cRT\Z_X Re WZcde dZ_TV Ze YRU _VgVc SVV_ ecZVU( Sfe eYV WVVUSRT\( Wc`^ eYV

WZcde URjd `W WZ]^Z_X( Wc`^ `fc T`]]VRXfVd hReTYZ_X eYV URZ]ZVd Z_ C`d 8_XV]Vd hRd gVcj

V_T`fcRXZ_X* @e ]``\VU ]Z\V hV ^ZXYe af]] Ze `WW RWeVc R]]*



>F?Q MQFCO &- QCAFLMJMEV BGB VMR RPC)

9I6 MV fdVU Z__`gReZgV /; dReV]]ZeV Z^RXZ_X eVTY_`]`Xj* MZeY eYV YV]a `W

MRgVXV_+JVccRecRTVc( @_T*( R T`^aR_j daVTZR]ZkZ_X Z_ daRTV Z^RXZ_X( hV TcVReVU R

_f^SVc `W dVbfV_TVd eYRe ]``\ ]Z\V YV]ZT`aeVc dY`ed `gVc I`feY 8WcZTR hYZTY hVcV

RTefR]]j TRaefcVU Sj R dVe `W / dReV]]ZeVd `cSZeZ_X YZXY RS`gV eYV <RceY*

1MT K?LV BGDDCOCLQ &- OGEP BGB VMR F?SC QM PFMMQ TGQF)

9I6 MV hV_e Z_e` eYV WZV]U hZeY WZgV UZWWVcV_e /; cZXd* MYZ]V Rd R eVR^ hV RcV ac`SRS]j

eYV ^`de ViaVcZV_TVU /; TcVh Z_ eYV h`c]U( hV \_Vh gVcj ]Zee]V RS`fe hZ]U]ZWV WZ]^^R\Z_X*

I` _`e \_`hZ_X hYRe XVRc hV h`f]U _VVU( hV e``\ acVeej ^fTY VgVcjeYZ_X RgRZ]RS]V

ViTVae W`c eYV ecRUZeZ`_R] ^Zcc`c cZX hYZTY h`f]U _VgVc YRgV dfcgZgVU eYV YVRgj SVReZ_X

hV e``\ `_ eYV I`feY 8WcZTR_ UZce c`RUd* @_ eYV V_U hV acZ^RcZ]j fdVU eh` cZXd UVdZX_VU

R_U SfZ]e Sj IVR_*

1MT AJMPC AMRJB VMR ECQ QM QFC ?LGK?JP)

9I6 MV X`e Z_TcVUZS]j T]`dV e` eYV R_Z^R]d* 8e WZcde ^`de cR_XVcd R_U RUgZd`cd e`]U fd Ze

h`f]U SV gVcj e`fXY e` U` eYZd \Z_U `W WZ]^Z_X* JYV R_Z^R]d T`f]U cVRTe RXXcVddZgV]j `c

dZ^a]j cf_ RhRj Z_ eYV acVdV_TV eYZd \Z_U `W Sf]\j R_U _`Zdj VbfZa^V_e* 8d Ze efc_VU

`fe( eYV R_Z^R]d hVcV FB hZeY Ze* <RTY eZ^V hV X`e e` R dZeV( hV ^`gVU Z_ d]`h]j e`

R]]`h eYV R_Z^R]d e` XVe fdVU e` `fc acVdV_TV* D`de `W eYV eZ^V RWeVc R WVh Y`fcd( eYVj

]Ve fd XVe bfZeV T]`dV7 d`^VeZ^Vd hZeYZ_ R WVh WVVe*

1MT BGB QFC ?LGK?JP OC?AQ QM VMRO DGJKGLE QFCK)

9I6 ;VdaZeV R]] eYV VbfZa^V_e hV YRU( eYV R_Z^R]d cVT`X_ZkVU fd Rd R _`_)eYcVReV_Z_X

acVdV_TV* JYZd hRd ecf]j R^RkZ_X T`_dZUVcZ_X `fc f_`ceY`U`i SVYRgZ`c Z_ eYV WZV]U*

MYV_ j`f X` `_ R dRWRcZ Z_ eYV hZ]U( j`f RcV dfaa`dVU e` dZe U`h_( \VVa bfZVe R_U deRj

deZ]]* MV]]( hV de``U fa ^`de `W eYV eZ^V( `aVcReZ_X eYV VbfZa^V_e* MV ^`gVU Rc`f_U

T`_deR_e]j R_U eR]\VU R ]`e*



JYV ejaZTR] dY`e hV_e ]Z\V eYZd6 MVzU XVe Z_e` a`dZeZ`_ R_U fdZ_X YZd ]RdVc a`Z_eVc( IT`ee

?`WW^R_ &8:' h`f]U ^VRdfcV eYV UZdeR_TV SVehVV_ eYV R_Z^R]d R_U eYV TR^VcR* ?VzU

dY`fe eYV cVRUZ_X e` IVR_ &;G' hY` T`f]U SRcV]j YVRc fd dZ_TV YV YRU YZd YVRU f_UVc

eYV TR^VcR Y``U* IVR_ h`f]U eYV_ ^V_eR]]j TR]Tf]ReV eYV Z_eVc)RiZR] UZdeR_TV R_U dY`fe

eYV `WWdVe SRT\ e` MRj_V 9R\Vc &8:' hY`zU dVe fa eYV TR^VcR Re eYV ac`aVc UZdeR_TV*

MYZ]V eYZd hV_e `_ @zU dY`fe Re VgVcj`_V e` Yfccj fa ]Vde hV ^Zdd eYV dY`e*

E`e ViRTe]j eYV ejaZTR] SVYRgZ`c `W hZ]U]ZWV WZ]^^R\Vcd hY` `WeV_ dZe deZ]] W`c Y`fcd hRZeZ_X

W`c eYV aVcWVTe dY`e* JYV R_Z^R]d ^fde YRgV dV_dVU hV hVcV ecjZ_X e` RTYZVgV eYV

Z^a`ddZS]V* JYVj ]VWe fd R]`_V*

-GB VMR ECQ PMKC TGJBJGDC ?BSGPMOP ML QFC AOCT)

9I6 J` deRce hZeY( CZVd] &`fc `_)TR^VcR Y`de' Zd R gVcj T`^aVeV_e WZV]U XfZUV R_U

k``]`XZde* ?Vc acVdV_TV hRd Z_gR]fRS]V Rd R_ RUgZd`c `_ R_Z^R] SVYRgZ`c R_U Rd R

dRWVej Z_decfTe`c* <gVcjhYVcV hV hV_e hV aZT\VU fa RUUZeZ`_R] YV]a( VT`]`XZded(

ecRT\Vcd R_U ]`TR] ViaVced*

>F?Q ?@MRQ 3MFL =?OQV)

9I6 A`Y_ LRcej Zd eYV SVde \_`h_ I`feY 8WcZTR_ hZ]U]ZWV WZ]^^R\Vc* MYV_ hV WZcde ^Ve(

A`Y_ UZU _`e eR\V fd gVcj dVcZ`fd]j* ?V eY`fXYe `fc TcVh `W -. hRd ^fTY e`` SZX R_U

eYRe `fc ]RT\ `W ViaVcZV_TV h`f]U SV R dVcZ`fd YR_UZTRa Z_ WZ]^Z_X eYV ^`de V]fdZgV `W R]]

acVURe`cd( eYV ]V`aRcU* 9fe hYV_ YV dRh `fc Z^acVddZgV VbfZa^V_e R_U eYV

ac`WVddZ`_R]Zd^ `W `fc TcVh( YV SVTR^V UVeVc^Z_VU e` YV]a fd RTYZVgV eYV Z^a`ddZS]V*

8_U YV UZU* @_ R YR]W Y`fc aVcZ`U Re eYV V_U `W `fc /cU URj Z_ BcfXVc GRc\( hV TRaefcVU

eYV ^`de R^RkZ_X dVbfV_TV `W eYV V_eZcV WZ]^6 R aRZc `W ]V`aRcUd ^ReZ_X* A`Y_ e`]U ^V Ze

e``\ YZ^ dVgVcR] jVRcd e` TRaefcV dfTY R dTV_V Z_ YZd VRc]j URjd Rd R hZ]U]ZWV WZ]^^R\Vc*

9VXZ__Vczd ]fT\ @ XfVddt


