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CY Uff]jYX ]b Ndf]b[Z]Y`X(FYbhiW_mcb
<i[igh -1(-5/- Zfca >\]WU[c* Af*HUf_ =Uf)
fcb kUg h\Yb ., UbX U \U`ZmYUfgc`X* CY
dUggYXh\fci[\ h\Y Icj]h]UhY mYUf]b h\Y
WcadUbm cZ02 bcj]WYgUhNh*McgYKf]cfm*
O\]gkUg U jYbYfUV`Y df]cfmYjYb ]b -5/-* Dh
kUg h\Y cf][]bU`( h\Y jYfmZ]fghYghUV`]g\aYbh
cZh\Y ?ca]b]WUbgk\c WUaYZfca @ifcdY*
CYgdYbh\]g Z]fghmYUf]bh\Y JfXYf Uhh\Y jYfm
fcchgcZh\Y <aYf]WUb ?ca]b]WUb G]ZY*Dh]g
fY`YjUbhhc fYWU`h̀\]g VY[]bb]b[ cZU bYk
`]Zo ÙbX h\YgY fY`][]oig jckg( Zcf kY UfY
k]hbYggYghcXUmhc Z]ZhmmYUfgcZ dfca]gYg
_YdhUbX jckg Zi`Z]``YX*

<ZhYfaU_]b[ \]g jckg \Y hcc_ U hfU]bhc
>\]WU[c k\YfY Zcf h\fYY mYUfg\Y kUg U
ghiXYbhcZK\]`cgd\m ]b h\Y giVifV cZM]jYf
AcfYgh*CYh\Yb kYbh hc>c`iaVig( J\]c Zcf
\]g Z]fghmYUfcZO\Yc`c[m*Jb <i[igh -2( -5/1
\Y aUXY \]g Nc`Yab Qckg*<ZhYfgdYbX]b[ U
mYUf]b J\]c \Y kYbh cb hcRUg\]b[hcb Zcf
h\Y fYaU]bXYf cZ \]g hfU]b]b[ UbX ghiXmcZ
O\Yc`c[m*

Af*HUf_ kUg cfXU]bYX UhNh*?ca]b]W%g
>\ifW\ ]bRUg\]b[hcb cbEibY -2(-5/4* CY
kUg dfciX hc \UjY VYYbWU``YXhc h\Y df])
Ygh\ccX UbX _bYk kY`` h\Y UkYgcaY df]j])
`Y[Y UbX^cmcZh\Y df]Ygh`ma]b]ghfm*CYkUg
U aUb cZdfUmYfUbX \UX U XYYd XYjch]cb
hch\Y Cc`mHUgg*

Af*=Uffcb bYjYf WYUgYXVY]b[ U ghiXYbh
UbX\Y U`kUmg̀]jYX cb gW\YXi`Y*CY\UX U
aYacfm `]_YUb Y`Yd\Ubh* CY Wci`X []jY

mci h\Y W\UdhYfUbX jYfgY cZU`acgh Ubm
gWf]dhifYeichUh]cb* CY kUg `]_Y U [ccX
=Udh]gh]b h\Uh*

Af*HUf_%g[fUXiUhY XY[fYY kUg ]b `]hYfU)
hifY Zfca IchfY ?UaY* C]ghYUW\]b[ YldY)
f]YbWYkUg ]b UVcih YjYfm giV^YWhibXYf
h\Y gib6K\]`cgcd\m(O\Yc`c[m(G]hYfUhifY(<fh
UbX C]ghcfm*CY`cjYX hchYUW\UbX \Y kUg
[ccX Uh]h*CY\UhYXhcWcffYWhYlUa dUd)
Yfg*O\UhZcf \]a kUg U hchUk̀UghYcZh]aY*
Nc( YjYfmVcXm[ch U =* CY hUi[\h ]b >\])
WU[c(FYbcg\U( HUX]gcbUbX Ccighcb UbX
U`kUmgk]h\ X]gh]bWh]cb*CYkUg U[fUaaUh)
]WUd̀if]gh*

?if]b[ h\Y `Ugh-1 mYUfgcf gc cZ\]g `]ZY(Af*
aUf_ fY[UfXYX h\Y [Um Wcaaib]hm Ug\]g
jYfm gdYW]U`(\]g XYUfUbX df]j]`Y[YX Udcg)
hc`UhY*CYibXYfghccX* CYfYUXh\Y g][bU`g*
CY_bYk h\Y \ifh r**\Y ZY`hh\Y Ub[Yf* CYQKM

BcX)gYbh ]bhc h\Y `]jYg cZ acfY dYfgcbg
h\Ub kY k]`` YjYf _bck* <g Ec\b h\Y SSDDD
cdYbYX h\Y k]bXckg cZh\Y >\ifW\ hc`Yh]b
gcaY ZfYg\U]fUbXhckY`WcaY h\Y kcf`X( Af*
HUf_ cdYbYX h\Y Xccfg cZh\Y >\ifW\ hc
kY`WcaY h\Y HcbhfcgY UfYU*CY XfYk Ub
UVibXUbWYcZ[`UXbYggcZa]bX UbX \YUfh
Zfca h\Y kUfah\ cZ h\Y `cjY k\]W\ \Y
fYWY]jYX*

O\Y aYaVYfg cZ h\Y [Um Wcaaib]hm
\UjY ch\Yf \YUjYb`m dUhfcbg( Vih k]h\
AUh\Yf[c]b[ cb hc\YUjYb kY \UjY [U]bYX
Ubch\Yf hc ]bhYfWYXYZcfig* RY \UjY `cghU
Zf]YbXcb YUfh\ Vih kY%jY[U]bYX UZf]YbX]b
\YUjYb* Acf h\]g fYUgcb kY \iaV`m UbX
UZZYWh]cbUhY`mXYX]WUhYcif OYbh\<bb]jYf)
gUfm>Y`YVfUh]cbhc AUh\Yf HUf_ UbX UfY
h\Ub_Zi` ]b cif \YUfhg Zcf \]g `cj]b[ [i])
XUbWYk\]W\ \Ug \Y`dYX hc Vf]b[ ig U``
hc[Yh\Yf Zcfh\]g WY`YVfUh]cbh\]gYjYb]b[*
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gj\]jk g^ _Yj\]f(^j]k` ZdY[c(]q]\ h]Y' haflg
Z]Yf)' _j]]f Z]Yfk Yf\ ^ja]\ gcjY) ;f\ l`]
gfdq l`af_k Z]ll]j l`Yf l`] ^gg\ Yj] l`] k]jnc55]
Yf\ l`] hja[]k) <gl` Yj] ]Ykq lg \a_]kl) Q]
oYfl qgmlg [ge] ZY[c' 3+ o] c]]h gmj hja[]k
e]\ame Yf\ gmj k]jna[] o]dd(\gf]) L]e]eZ]j'
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TYg(h\fYY cZ \Yf bcjY`g \UjY VYYb cb h\Y BQa KZ\V GUXQ]=Ygh
NY``YfG]gh*

TYg(g\Y kUg bca]bUhYX Zcf Ub @aam ]b -54. UgkY`` Ugk]bb]b[ U
Rf]hYfgBi]`X <kUfX h\Y gUaY mYUfZcf =YghQUf]YhmN\ck*

TYg(g\Y fYWYbh`mZ]b]g\YX U hY`Yd`UmZcf Ub I=> a]b])gYf]Yg WU``YX
!O\Y Gcb[ Cch NiaaYf*!

TYg(g\Y ]gbck ]b h\Y dfcWYggcZhifb]b[ \Yf fYWYbhbcjY` FZ_^TQ\Y
8U]OZXRZ\^k\]W\ ]ggYh]b Hcbh[caYfm( <`UVUaU ]bhc U
gWfYYbd`Um*

TYg(g\Y \Ug d`Ubg Zcf \Yf bYlh bcjY` k\]W\ k]`` VY gYh]b >]j]` RUf
O]aYg*

<bX( g\Y \Y`dYX ghUfhh\Y Z]fghNhiXYbh Ccacd\]`Y GYU[iY Uh
>c`iaV]U Pb]jYfg]hmk\]W\ kUg h\Y Z]fgh[Um [fcid cb UbmWUa)

)(dig ]b h\]g Wcibhfm*

<bX( g\Y kUg dfYgYbhUbX ]bjc`jYX ]b U dYUWY_YYd]b[ WUdUW]hm
Uhh\Y NhcbYkU`` M]ch]b -525 k\]W\ ]gh\Y \]ghcf]WU ỲjYbh kY UfY
fYWU``]b[ Xif]b[ h\]g Pb]hmUbX HcfY ]b %40WY`YVfUh]cb*

<bX( fYUW\]b[ Zifh\Yf VUW_(g\Y Wih \Yf hYYh\ cb h\Y VY[]bb]b[g
cZh\Y >]j]` M][\hg UbX <bh])RUf acjYaYbhg*

Nc( bck fYg]X]b[ cb U ZUfa bYUf >\Uf`chhYgj]``Y( Q]f[]b]U k]h\ Z]jY
WUhg(hkc Xc[g( h\fYY \cfgYg d`ig gYjYfU` XiW_g( [YYgY( ZclYg(hif)
h`Yg(gei]ffY`g YhW*

N\Y `YWhifYgk]XY`m cb Wc``Y[Y WUadigYg k\Yb g\Y WUb(UbX ]g
\YfY k]h\ ig h\]g YjYb]b[ hc \Y`d WY`YVfUhYU XYWUXYcZ a]b]ghfm*

8USYU^c]gdfciX hc Vf]b[ hc Ccighcb Zcf cif WY`YVfUh]cbh\Y hU`)
YbhYXkf]hYf k\c g][bg \YfgY`Z***EU^MAMQ

BYcf[Y RYhnY`
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))) ?h Yf\ =Yjdo]j] af l`] danaf_jgge Yf\ =YjdoYk
`gd\af_ ?h) B] `Y\ Zgl` Yjek Yjgmf\ `ae Yf\ ]n]jq fgo
Yf\ l`]f `]$\ keggl` \gof ?h$k `Yajgj hml`ak[`]]c f]pl
lg `ak `]Y\) ?h oYk [jqaf_ )))) ; [gmhd] lae]k C[gmd\
`]Yj =Yjdl]ddaf_?h `] `Y\ lg `Yf_ gf' l`Yl$kYddYfqZg\q
[Yf \g ak`Yf_ gf) CoYk Y^jYa\l`]q o]j] _gaf_ lg _]l mh
Yf\ k]] e] kg C`mjja]\ ZY[c lg eq jgge) C$\f]n]j k]]f
e]f `gd\ ]Y[` gl`]j) Cl`gm_`l l`] gfdq l`af_k l`]q o]j]
Yddgo]\ lg \g oYk k`Yc] `Yf\k gj ^a_`l) <ml a^=YjdoYk
`gd\af_ ?h eYqZ] aloYkf$lY_Yafkll`] jmd]k)Maf[]CoYkf$l
kmj]' Cl`gm_`l C$\c]]h al lg eqk]d^ Yf\ f]n]j l]dd)CoYk
_dY\l`]q [gmd\ lgm[` ]Y[` gl`]j) GYqZ] Ydde]f \a\ l`Yl
Y^l]j ]n]jqgf] o]fl lg Z]\ kg fg gf] ogmd\ cfgo l`]
lgm_`f]kk oYk ^gj k`go) Ij eYqZ] l`]q gfdq \a\ al o`]f
kge]gf] \a]\) CoYkf$l kmj] Yl YddYf\ al Zgl`]j]\ e])

N`] f]pl egjfaf_ l`] kcq oYkZdY[coal` l`mf\]j[dgm\k'
Yf\ o] `Y\ lg kh]f\ l`] o`gd] \Yq af l`] `gmk]) N`] jYaf
hgmj]\ \gof) ) ) ) ;^l]j l`] klgje l`] kcq klYq]\ \Yjc Zml
Y[jgkkl`] `gjargf oYk YZjaddaYfljYafZgo ) Q] YddklYj]\
af kad]f[] ^gj Ydgf_ lae]' l`]f o]fl ZY[c afka\]) ?h klYq]\
gf l`] hgj[` lg dggc Yll`] jYafZgo) F]jgq U?h$kkgfWZ]l
e] C[gmd\f$l ^af\ Yhgl g^ _gd\ Yll`] ]f\' Yf\ Clgd\ `ae
l`Yl oYk Y klmha\ Z]l Z][Ymk]l`] jYafZgo oYk ]fgm_`)
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=Y[]bb]b[g6
=YWUigYk\UhYjYf UfW\]jYg k\]W\ aUm \UjY Yl]ghYXUfY
bc `cb[Yf UjU]`UV`Yhc ig( h\Y YUf`mh]aYg df]cf hc W\UfhYf)
]b[ UfYfUh\Yf g_YhW\m*Db-53.+3/( U [fcid cZ[UmgghUfhYX
aYYh]b[ UZhYfh\Y -- 6,, HUggYUW\ NibXUmUhCc`mMcgUfm
>\ifW\* O\YmgYhh`YXcb h\Y bUaY( !?][b]hm(! Vih kYfY
`UhYfcV`][YX hc WYUgYig]b[ h\Y bUaY Ugh\YmkYfY bch U
dUfhcZIUh]cbU` ?][b]hmk\]W\ \UX ghUfhYXid ]b >U`]Zcfb]U
UVcih h\Uh h]aY* O\Y [fcid( bch UZZ]`]UhYXk]h\ @d]gWc)
dU`+DbhY[f]hm(]ggh]`]̀b Yl]ghYbWYUhh\]g h]aY UbX ]g_bckb
Ug DbhYfUWh+Ccighcb(DbW*Afca k]h\]b h\]g [fcid( U gY[)
aYbh( bch kUbh]b[ hc VY ghf]Wh`mU dc`]h]WUẀUiWig( h\Yb
dYh]h]cbYXIUh]cbU` ?][b]hmhc VYWcaY Ub UWh]jYCcighcb
>\UdhYf cZ?][b]hm*

5 <=FGCEK
C:

8=;B=GK )<CHFGCB
&*('#&*)'

-5306
O\Y Z]fghaYYh]b[ cZ h\Y >\UdhYf kUg \Y`X EibY 2(-530(
k]h\ ?Ybb]g KckYfg UgKfYg]XYbh(&h\YhYfa cZcZZ]WYkUg 2
acbh\g ]bh\cgY XUmg'(UbX Af*HUf_ =Uffcb( J*K*(Ug>\Ud)
`U]b*O\YEibY)Ei`m ]ggiY cZh\Y ?][b]hm IUh]cbU` IYkg`YhhYf
&Qc`*Q*Ic* 2)3' `]ghYX?][b]Zm+Ccighcb Ug U W\UdhYf)]b)
ZcfaUh]cb* Vih Vmh\Y <i[igh ]ggiY &Qc`*Q*Ic*4' kY kYfY
g\ckb Ug Ub UWh]jYW\UdhYf*biaVYfYX Uacb[ h\Y .-
h\Yb Yl]gh]b[ UbX h\Y 1 ]b)Zcffbch`cb O\Y Z]fgh?][b]Zm+
Ccighcb IYkg`YCYf kUg diV`]g\YX ]b IcjYaVYf cZ h\Uh
mYW`fk]h\ Af*<`Wi`b BfYYbVif[ Ug @X]hcf*Jb ?YWYaVYf
-5( -530 Y`YWh]cbgkYfY \Y`X UbX kY UWei]fYX cif Z]fgh
kcaUb KfYg]XYbh*FYfU Vm bUaY* HYYh]b[g kYfY h\Yb
VY]b[ \Y`X UhNh*<bbY%gYjYfm ch\Yf O\ifgXUm(46,, KH hc
56/, KH* k]h\ Af*Ec\b McVV]bg( >N=*( Ug gdcbgcf cZ h\Y
aYYh]b[ g]hY*Af*HUf_ =Uffcb \UX fYg][bYX Ug>\Ud`U]b
XiY hc \YU`h\ fYUgcbg*\ckYjYf kY kYfY V`YggYXk]h\
\Uj]b[ h\fYY df]Yghghc \UbX`Y h\Y WcibgY`]b[*

-5316
H]_Y IY`gcb UggiaYX h\Y Xih]Yg cZOfYUgifYf ]b AYVfiUfm
UbX ]b HUfW\( h\Y Z]fghfYhfYUhkUg \Y`X* k]h\ U [fYUh XYU`
cZgiWWYgg*?][b]hm kUg VY[]bb]b[ hc UhhfUWhbYk dYcd`Y
UbX h\Y UjYfU[Y UhhYbXUbWYUhh\Y aYYh]b[g kUg .0* Db
<df]`* h\Y Z]fgh%WcjYfYXX]g\%gcW]Uk̀Ug \Y`X UhHUfmCY`Yb
Kf]hW\YC%g(U [ccX Zf]YbX cZ =cVVm HUm\i[\ UbX Ecb
=UbWfcZh*O\Y bYlh acbh\ =cV CYYf \cghYX Ubch\Yf \Uj)
]b[ ^c]bYX h\Y Wcaaib]hm ]b <df]`* HUmVfci[\h Y`YWh]cbg
UbX<fh HUfh]b VYWUaY KfYg]XYbhUbX NhYf`]b[ H]``Yf hcc_
cjYf h\Y Xih]Yg cZNYWfYhUfmUbX @X]hcfcZh\Y IYkg`YCYf *Db
EibY( =cVVm HUm\i[\ hcc_ cjYf NhYf`]b[%gXih]Yg g]bWY
NhYf`]b[ kUg acj]b[ hc RUg\]b[hcb( ?*>* DbEi`m*kY \Y`X
cif Z]fgh%VUfYZcch]bh\Y dUf_%d]Wb]W]b HYacf]U` KUf_*O\Uh
acbh\ U`gc gUk ig hfm]b[ cih cif Z]fghUXjYfh]g]b[ ]b ORO
k\]W\ \Y`dYX ZUa]`]Uf]nYh\Y [Um Wcaaib]hm k]h\ cif
Yl]ghYbWYUbX aYYh]b[ d`UWY*Db<i[igh* AfUb_ N]`jYf( U
bYk`mcfXU]bYX ?YUWcb UhNh*<bbY%g*kUg bUaYX `]U]gcb
VYhkYYb ?][b]hm UbX h\Y dUf]g\* GUhYfh\Uh acbh\ <fh
HUfh]b UbX ?cb FY``mcZ=YUiacbh UhhYbXYXh\Y NYWcbX
=]Ybb]U` >cbjYbh]cb cZ ?][b]hm+IUh]cbU` ]b =cghcb* Af*
McVV]bg(h\Yb kUg hfUbgZYffYXhc McW\YghYf*I*T* UbX h\Y
>\Ud`U]b Xih]Yg kYfY UggiaYX VmAf*E]a Bci`X( NE*Jb

IcjYaVYf -2(-531( ?][b]Zm+Ccighcb ^c]bYX k]h\ U``ch\Yf
W\UdhYfg*bUh]cbk]XY( hc WY`YVfUhYh\Y IUh]cbU` ?UmcZ
MYWcbW]`]Uh]cbVY]b[ cVgYfjYX Xif]b[ h\Y aYYh]b[ cZh\Y
IUh]cbU` >cibW]` cZ >Uh\c`]W =]g\cdg* HUggh\Uh NibXUm
UZhYfbccb kUg WY`YVfUhYXVm Af* E]a Bci`X* BiYghg
]bW`iXYX aYaVYfg cZH>>M UbX @d]gWcdUD̀bhY[f]hm*RY
Wcbh]biYX cif WY`YVfUh]cbgh\Uh acbh\ k]h\ U [fYUh dfY)
O\Ub_g[]j]b[ X]bbYf cb h\Y ..bX k]h\ cjYf 0, ]b UhhYbX)
UbWY*cif V][[Ygh hifbcih hcXUhY*Db?YWYaVYf*h\Y IYkg)
`YCYfkUg ]adfcjYX UbX Uhcif `UghaYYh]b[ cZh\Y mYUf(Af*
E]a( cif >\Ud`U]b( dfYdUfYX U acj]b[ UbX VYUih]Zi`
WY`YVfUh]cbcZh\Y NUWfUaYbhcZMYWcbW]`]Uh]cb*<fhHUfh]b
fYg][bYX UgKfYg]XYbh*XiY hc Vig]bYgg ]bhYfYghg*

-5326
DbEUbiUfm*]hkUg Y`YWh]cbh]aY U[U]b* @`YWhYXkYfY H]_Y
IY`gcb( >\U]fdYfgcb7 =]`` =fckb( >c)>\U]fdYfgcb7 MUm
OYffm(OfYUgifYf7=cVVmHUm\i[\( NYWfYhUfm*O\Uhacbh\ U
gYf]YgcZ h\fYY `YWhifYgcb OfUbgUWh]cbU<̀bU`mg]gkYfY
W\U]fYX VmOfUj]g KYhYfgcbUbX <bb =UfbYC*Af*E`aEYZh
Ccighcb cb U bYk Ugg][baYbh* DbAYVfiUfm(H]_Y IY`gcb
hcc_ U `YUjY cZ UVgYbWYhc kcf_ k]h\ h\Y h\Yb)Zcfa]b[
HcbhfcgY <Wh]j]hm>YbhYf(gc =]``=fckb hcc_ cjYf h\Y W\U]f*
DbHUfW\( kY ghUfhYXhc [Yh cif UWhhc[Yh\Yf U[U]b UbX
ZcfaYX gYjYfU` Wcaa]hhYYg hc gh]ai`UhY cif [fckh\* =]``
=fckb \YUXYX h\Y G]hif[m [fcid* =cV CYYf h\Y NcW]U`
<Wh]j]h]Yg[fcid* H]_Y IY`gcb h\Y NcW]U<̀Wh]cb[fcid UbX
=cVVm HUm\i[\ h\Y IYkg`YhhYf [fcid* RY Wcbh]biYX hc
aYYh ]b \caYg* <``h\YgYYjYbhg\UX UjYfmWc\Yg]jY YZZYWh
cb h\Y aYaVYfg\]d UbX U``kcf_YX `cb[ UbX \UfX Zcfh\Y
gifj]jU` cZ?][b]Zm+Ccighcb*

-5336
?if]b[ h\Y YUf`macbh\g cZ -533( ?][b]Zm+Ccighcb Z]bU``m
[ch cZZh\Y [fcibX ]b aUbm kUmg*DbEUbiUfm kY kYfY
]bj]hYX UbX UWWYdhYXh\Y ]bj]hUh]cb hc aYYh Uh Cc`m
McgUfm>\ifW\ k\YfY h\Y cf][]bU` ?][b]hm [fcid ghUfhYX*
HYYh]b[ XUhYgkYfY W\Ub[YX hc h\Y Z]fghUbX h\]fX O\ifg)
XUmg cZ h\Y acbh\ UbX h\Y aYYh]b[ ghfiWhifY kUg
W\Ub[YX hc U``ck Zcf \Uj]b[ HUggZ]fgh*h\Yb Zc``ck h\Uh
k]h\ h\Y aYYh]b[ ]b h\Y c`X QYghfm*Af*HUf_ =Uffcb hcc_ cb
fYgdcbg]V]`]hmZcf cif fY`][]cig X]gWigg]cb hcd]Wg*Db<df]`(
=cVVm HUm\i[\ fYg][bYX Ug NYWfYhUfmXiY hc h\Y
XYaUbXg cb \]g h]aY gYhh`]b[]bhch\Y bYk \cigY k]h\ Ecb*
=cV CYYf ghYddYX ]b UgNYWfYhUfm*hYadcfUf]`m*E]a CU`Y
VYWUaY @X]hcfcZh\Y IYkg`YCYf Uhh\Uhh]aY* U`gc*<hh\Uh
dc]bh cif aU]`]b[ kUg hc UVcih 0, dYfgcbg*HUmVfci[\h
Y`YWh]cbgU[U]b k]h\ MUmOYffm(>\U]fdYfgcb7 =]`` C]fgW\(
>c)>\U]fdYfgcb+OfYUgifYf7 =cV CYYf(NYWfYhUfm*DbEibY*
kY \UX U fYhfYUhUh=c`]jUf UbX \UX cif Z]fghZibX fU]gYf]b
h\Y Zcfa cZU [UfU[Y gU`Ycb `ckYf <jcbXU`Y* =mEi`m*cif
dU]X aYaVYfg\]d \UX [fckb Zfca -/ hc .1 UbX kY ZY`hkY
kYfY ]b \c[ \YUjYb* Db<i[igh* =]``C]fgW\ fYg][bYX XiY hc
U bYk ^cV Wcaa]haYbh* O\Y >c)>\U]f dcg]h]cb kUg Y`]a])
bUhYX UbX AfYX HiffUm VYWUaY OfYUgifYf*Af*McVYfhc
A`cfYg(JAH( VYWUaY cif bYk >\Ud`U]b* JjYf h\Y GUVcf
?UmkYY_YbX* h\Y O\]fX =]Ybb]U`IUh]cbU` >cbjYbh]cb kUg
\Y`X ]b >\]WU[c UbX kUg UhhYbXYXVmAf*McVYfhc UbX



>\Uf`Yg @`ghbYf*?][b]hm+Ccighcb UddYUfg Zcfh\Y Z]fghh]aY
]b h\Y Ccighcb Jf[Ub]nUh]cb gYWh]cbcZ ORO*O\Y NYd)
hYaVYf IYkg`YCYf kUg aU]`YX hc U``?][b]hm >\UdhYfg* ]b
UXX]h]cb hc h\Y `cWU`aYaVYfg\]d* DbJWhcVYf kY \UX
HUggUbX cif Z]fgh\cigY V`Ygg]b[ Uh=cVVmUbX Ecb%gbYk
\caY* <bch\Yf fYhfYUhhcc_ d`UWYUh=c`]jUf* < HYaVYf)
g\]d >caa]hhYY kUg YghUV`]g\YXk]h\ =cVVm HUm\i[\
UbX >\Uf`Yg @`ghbYfUgaYaVYfg* UgkY`` UgU>cbgh]hih]cb
UbX =m)GUkg>caa]hhYY k]h\ EUmEYbb]b[g UbX Af*HUf_
=Uffcb* <`gc h\Uhacbh\ kY \UX cif Z]fghMY[]cb QDDWcbZYf)
YbWY]b ?U``Ug*MUmOYffmUbX AfYXHiffUm kYfY cif XY`Y)
[UhYg UbX g]l ch\Yf aYaVYfg U`gc UhhYbXYXh\Y WcbZYf)
YbWY*Af*KUhCcZZaUb kUg Y`YWhYXMY[]cb ?]fYWhcfUbX
?Uj]X KUmbYkUg Y`YWhYXNYWfYhUfm+OfYUgifYf*O\YmVch\
kYfY Zfca ?][b]hm+GiVVcW_UbX kci`X gYfjY U hkc mYUf
hYfa* Jif h\]fX UbbiU` O\Ub_g[]j]b[ X]bbYf kUg \Y`X Uh
?Ybb]g Namh\%g̀UhYfh\Uhacbh\* OcfcibX cihh\Y mYUfkY
^c]bYX k]h\ h\Y GUaVXU Bfcid* Gih\YfUbg >cbWYfbYX*
DbhY[f]hm+CcighcbUbX @d]gWcdUD̀bhY[f]hmZcfUb YWiaYb)
]WU>̀\f]ghaUg dUfhmUbX XUbWY\Y`X Uh>\Ubb]b[ CU``*
A]fghPb]hUf]Ub>\ifW\*
-5346
O\Y fYgi`hg cZ U gifjYm aUXY `UhY]b -533 kYfY aUXY
_bckb* <Vcih 0,# UbgkYf]b[ Z]fgh\YUfX cZ?][b]hm h\fci[\
Zf]YbXgk]h\ [Um diV`]WUh]cbg VY]b[ h\Y bYlh gcifWY*
<Vcih \U`ZaUXY h\Y]f Z]fghWcbhUWhk]h\ ?][b]hm Vmd\cbY
UbX U`acgh /\h\g UhhYbXYXh\Y]f Z]fghaYYh]b[ U`cbY* O\Y
acgh dcdi`Uf ZibWh]cbgkYfY HUggYgUbX MUd NYgg]cbg*
MY`][]cig hcd]WgkYfY Z]fghW\c]WYZcfh\Y MUdNYgg]cbgUbX
aUbm ]bX]WUhYX]bhYfYgh]b [fcid WcibgY``]b[ gYgg]cbg*Db
AYVfiUfm*kY \cghYX h\Y gYWcbXMY[]cb QDDWcbZYfYbWYUh
k\]W\ h\Y aU]b hcd]WZcf X]gWigg]cbkUg h\Y XfUZhcZh\Y
IUh]cbU` Xcbgh]hih]cb UbX =m)GUkg*DbHUfW\* MUmOYffm
fYg][bYX XiY hc U bYk Vig]bYgg jYbhifY UbX =cV CYYf
hcc_ cjYf h\Y >\U]fdYfgcb g`ch*RY \UX U aYaVYfg\]d
Xf]jY h\Uhacbh\ k]h\ h\Y UXXYX ]bWYbh]jYcZU d`YX[Y Vm
Ub Ubcbmacig Xcbcf hc aUhW\ h\Y Z]fghhYb "-1*,, aYa)
VYfg\]dXiYg ]Zh\Ym̂ c]bYX VmEi`m-(-534*<hh\Uhh]aYkY
\UX .0 aYaVYfg UbX kY X]X [Yh h\Y -, bYk aYaVYfg
UbX h\Y XcbUh]cb* HUmVfci[\h Y`YWh]cbgk]h\ =cV CYYf(
>\U]fdYfgcb7 K\]` ?mYf(NYWfYhUfm7AfYX HiffUm( OfYUgifYf*
>\Uf`Yg @`ghbYfkUg Uddc]bhYX hc \YUX h\Y NcW]U<̀Wh]cb
>caa]hhYY* EibY Vfci[\h h\Y /fX MY[]cb QDD>cbZYfYbWY*
h\]g h]aY ]b ?U``Ug*DhkUg \Y`X ]b Wcb^ibWh]cbk]h\ U aYYh)
]b[ cZOYlUgBUmOUg_AcfWYQ*Uhk\]W\ CUfjYm H]`_ UbX
Bim <aUXcf kYfY gdYU_Yfg*A]jY ?][b]hm+Ccighcb aYa)
VYfg dUfh]W]dUhYX*?if]b[ BUm Kf]XY RYY_* `UhYfh\Uh
acbh\ Af*HUf_ =Uffcb fYdfYgYbhYX?][b]hm ]b U HYacf]U`
NYfj]WY\Y`X ]b h\Y W\UdY` UhPb]jYfg]hmcZCcighcb >YbhfU`
>Uadig* RY U`gc[ch UfcibX hc df]bh]b[ gcaY VfcW\ifYg
Zcf?][b]hm+Ccighcb( aUbm cZk\]W\ kYfY dUggYXcihZfca
cif hUV`YUhOckb HYYh]b[ D\Y`X Uhh\Y <ghfcUfYbU*O\Y
Ei`m IYkg`YCYf hcc_ cb U bYk `cc_ k]h\ h\Y \YUX]b[
XYg][bYX VmAfUb_=if[Ygg( cif fYg]XYbhUfh]gh*Jif aU]`cih
Uhh\Uhh]aY kUg UVcih 4,* RY U`gcUddfcjYX cif jYfm Z]fgh
gYhcZ=m)GUkgUbX >cbgh]hih]cb* ?if]b[ <i[igh UbX NYd)
hYaVYf* cif fUb_gWcbh]biYX hc[fck bYWYgg]hUh]b[Z]bX]b[
U bYk `cWUh]cb]b k\]W\ hc aYYh*XiY hc cif g]nY*O\fci[\
h\Y [ccX cZZ]WYcZAf*HUf_ =Uffcb kY acjYX hc h\Y M]WY
>Uh\c`]W NhiXYbh >YbhYf* cb =c`gcjYf* h\Y X]fYWhcfcZ
k\]W\ kUg Af*BUfm <XUag( U fYWYbh`mcfXU]bYX ?ca]b])
WUbKf]Ygh*DbIcjYaVYf* ]b Wcb^ibWh]cbk]h\ h\Y IUh]cbU`
?UmcZKfUmYf*kY \Y`X Ub U[UdY k]h\ h\Y h\YaY cZib]hm
UbX h\Ub_g[]j]b[ k]h\ gcaY cZ h\Y ch\Yf [Um fY`][]cig
cf[Ub]nUh]cbg* RY kYfY U`gc df]j]`Y[YX hc \UjY <VVch

@Xk]bcZNh*K]ig S<VVYmk]h\ ig hc WY`YVfUhYHUggXif]b[
h\Y acbh\* O\Y 0h\ MY[]cb QDDWcbZYfYbWYkUg \Y`X ]b
GiVVcW_cb -3)-5* Jif Vcl gWcfYZcfh\Y mYUf]bW`iXYX .5
`]hif[]Yg* .0 [YbYfU` aYYh]b[g* 5 fUd gYgg]cbg*. [iYgh
gdYU_Yfg*4 WcjYfYX X]g\ gcW]U`g*. d]Wb]WgUbX -. ch\Yf
gcW]UỲjYbhg*bchhc aYbh]cb / [UfU[Y gU`Yg*UdYb]hYbh]U`
gYfj]WYUbX U fYhfYUh*

-5356
DbEUbiUfm* kY ghUfhYXhc [Yh Ub ]bWfYUgYXbiaVYf cZ
]bei]f]Yg XiY hc Ub ]bZcfaUh]cbU` UX ]b Pd Afcbh(U `cWU`
kYY_`mbYkgdUdYf gYfj]b[ h\Y [Um Wcaaib]hm* < dfc^YWh
kUg U`gc ghUfhYXhchbU_Y WcbhUWhk]h\ dUf]g\ df]Yghg*Db
AYVfiUfm* kY \cghYX h\Y ?][b]hm* DbW*R]bhYf @lYWih]jY
>cibW]`* O\Y aYYh]b[g UbX fYWYdh]cbkYfY \Y`X Uhh\Y
MUaUXU Dbb)BfYYbkUm K`UnU*O\Y WcbZYfYbWYkUg U
[fYUh giWWYgg*RY aU]`YX cih UVcih -1, ]bj]hUh]cbghc U``
KUghcfg UbX MY`][]cig% ]b h\Y ?]cWYgY* \ckYjYf h\Y
fYgdcbgY kUg dfUWh]W``mb]`*RY X]X* \ckYjYf* [U]b Af*KUh
HY]ghYf Ug U >\Ud`U]b* DbHUfW\* kY ghUfhYXgcaY >cb)
gW]cigbYggMU]g]b[ [fcidg* RY U`gcVYWUaY U aYaVYf cZ
h\Y `cWUB̀UmM][\hg >ccfX]bUh]b[ >cibW]`* Jif aYaVYf)
g\]d Vmh\Yb kUg 2.* <df]` Vfci[\h h\Y MY[]cb QDD>cbZYf)
YbWY*h\]g h]aY \Y`X ]b NUb<bhcb]c k]h\ BYcf[Y RYhnY`(
=cVVm HUm\i[\ UbX =cV CYYf Ug cif >\UdhYf%gjch]b[
XY`Y[UhYg*RY U`gc \UX U fYhifb j]g]h Zfca <VVch @Xk]b
k\c WY`YVfUhYXHUggk]h\ ig* HUmVfci[\h Y`YWh]cbh]aY
U[U]b UbX h\Y WiffYbh cZZ]WYfgkYfY fYY`YWhYXZcf U
gYWcbXhYfa* DbEibY* kY ]bWfYUgYXcif IYkg`YCYf aU])
`cih hc ..1* hc ]bW`iXY U``>\UdhYfg g]bWYh\]g kUg cif Z]Zh\
Ubb]jYfgUfm ]ggiY*Jif fY[i`Uf aU]`]b[g Uhh\Uh h]aY kYfY
UVcih -.1 Wcd]Yg*OcWY`YVfUhYcif V]fh\XUm*kY \UX cif
Z]fghUbb]jYfgUfm X]bbYf Uh h\Y MUaUXU Dbb)BfYYbkUm
K`UnUUbX h\Y YjYbh ZYUhifYXU %fcUgh%cZAf*HUf_ =Uffcb*
Jb Ei`m -( -535( kY \UX cif Z]fghYbhfm]b h\Y UbbiU` BUm
Kf]XYKUfUXY*Wcbg]gh]b[cZU WUf)hcdWcbghfiWh]cbk]h\ U
fY`][]cig h\YaY* <acb[ ch\Yf UWh]j]h]Ygh\Uh acbh\ kYfY
*UO]UfU[`Ugg dUfhm*U[UfU[Y gU`YUbX U V]_Yhcif h\fci[\
HcbhfcgY* Db<i[igh* kY Wcbh]biYX cif gd]f]hiU`YXiWUh]cb
gYf]Ygk]h\ `YWhifYgVmAf*KUhHY]ghYf cb %O\YC]ghcfmcZ
Rcfg\]d%* O\Y MY[]cb QDD>cbZYfYbWYkUg \Y`X ]b ?U``Ug
UbX hkc bYk >\UdhYfg kYfY W\UfhYfYX* ?][b]hm ?U``Ug
JihfYUW\ UbX ?][b]hm+KU`c <`hc* Vf]b[]b[ cif MY[]cbU`
hchU h̀c -, W\UdhYfg*DbYUf`mNYdhYaVYf*h\Y h\]fX ?][b]hm*
DbW*>cbjYbh]cb kUg \Y`X ]b NUb ?]Y[c* RY kYfY fYdfY)
gYbhYXVmAf*McVYfhc UbX Ec\b Ho>UZZfYm*GcWU<̀Wh]j])
h]Ygh\Uh acbh\ ]bW`iXYX U \caY HUggUhNU`MU[igU%g*U
g_Uh]b[ dUfhmUhh\Y BU``Yf]U*U d]Wb]W]b HYacf]U` KUf_
&Ubch\Yf cbY cZ h\cgY %VUfYZcch]b h\Y dUf_%dUfh]Yg'* U
h\YUhfY dUfhmUhH<>* hc gYY%%RcaYb=Y\]bX =Ufg! UbX
BUm ?Um Uh<ghfckcf`X* Af*HUf_ Wcbh]biYX cif Nd]f]hiU`
@XiWUh]cbNYf]Yg]b JWhcVYf* DbIcjYaVYf* kY ghUfhYX
?]gWcI][\h Uhh\Y >cd UYUW\ Af]XUmYjYb]b[* RY \UX cif
UbbiU` dfY)O\Ub_g[]j]b[ HUgg UbX U[UdY* O\Y MY[]cb
>cbZYfYbWYkUg \Y`X ]b GiVVcW_Uhk\]W\ kY \UX Y`YW)
h]cb cZcZZ]WYfgZcf h\Y Wca]b[ hkc mYUfg*Af*KUhCcZZaUb
kUg fYY`YWhYXMY[]cb ?]fYWhcfUbX E]a GYUh\YfkccX kUg
Y`YWhYXNYWfYhUfm+OfYUgifYf*Db?YWYaVYf* gcaY cZ ig
hfY__YXhc BU`jYghcb hc hU_Y ]b ?]W_Ybg%I][\h cb O\Y
NhfUbXVYZcfYk\]W\ kY \UX L k]bY UbX W\YYgYgcW]UÙh
BYcf[Y RYhnY`%g\caY h\YfY* RY U`gc \UX cif hfUX]h]cbU`
<XjYbh KYbYhYbh]UǸYfj]WYUbX U dfY)>\f]ghaUg WcjYfYX
X]g\ giddYf* <`gc cZbchYkUg h\Y ZUWhh\Uhcif h)g\]fhgkYfY
dih cb gU`Yh\Uh acbh\ k]h\ U XYg][b VmAfUb_=if[Ygg*



,43+5
EUbiUfm Vfci[\h cif Z]fgh%BcifaYh ?]bbYf%WUhYfYXVm
IcfaUb NU`jUhcUbX EUmEYbb]b[g* Af*KUhHY]ghYf\UX h\Y
Z]fghUbbiU` N\f]ad AYgh]jUZ̀cf ig Uh\]g fYWhcfm]b AfYYdcfh
UbX kY YbXYX h\Y acbh\ k]h\ Ub YWiaYb]WU` KfUmYf
NYfj]WYZcf>\f]gh]Ub Pb]hm*DbAYVfiUfm*h\Y fY[i`Uf Wc`iab
%BccXIYkg%kUg ghUfhYX]b cif IYkg`YCYf kf]hhYbVmMUmN*
DbHUfW\* kY \cghYX h\Y MY[]cb >cbZYfYbWYUhh\Y IYk)
aUb >YbhYf bYUf h\Y Pb]jYfg]hmcZCcighcb >YbhfU` >Ua)
dig* Af*BUfm( MUmN*UbX Nf*B]b[Yf kYfY h\Y df]bW]dU`
WcbjYbcfg cZh\Y kcf_g\cdg* OcYbX h\Y acbh\ kY \UX U
NYXYfNiddYf Uhh\Y NhiXYbh>YbhYf*<ZhYf@UghYf*]b <df]`*
kY \UX U g_Uh]b[ dUfhm]b =Y``U]fY*U [UfU[Y gU`YUbX U
dc`]WYdfc[fUa cb gYWif]hm*HUmVfci[\h >\UdhYf Y`YW)
h]cb h]aY* @`YWhYXkYfY N\Y]`U BfYYb( >\U]fdYfgcb7 =]``
EcbYg(NYWfYhUfm7EUW_?fUdY`U( OfYUgifYf*Jh\Yf UWh]j]h]Yg
kYfY [c]b[ cb h\Y C]ghcf]WUC̀caYg Ocif ]b BU`jYghcb k]h\
h\Y hfcX]h]cbU k̀]bY UbX W\YYgYUhBYcf[Y%g UbX Ubch\Yf
[UfU[Y gU`Y*O\Y MY[]cb Ndf]b[ >cbZYfYbWYkUg \Y`X ]b
<igh]b ]bEibYk]h\ -1,ZigUhhYbX]b[* GUhYfh\Uhacbh\ kY
dUfh]W]dUhYX]b BUm Kf]XY RYY_ UWh]j]h]YgXif]b[ h\Y
IUh]cbU` ?Um cZ MYaYaVfUbWY UbX h\Y BUm Kf]XY
KUfUXYk\YfY kY \UX U \UbX)WUff]YX Z`cUhXYg][bYX Vm
MUbXm Mi\`aUb* Db <i[igh* ?][b]hm+?U``Ug \cghYX U
MY[]cb MYhfYUhWcbjYbYX VmAf*AfUbW]gO\cadgcb( JAH(
kY \UX cif Z]fghWcaa]haYbh NYfj]WYVYhkYYb EUW_UbX
Oca( kY gdcbgcfYX h\Y kcf`X dfYa]Yf cZ !>`YcdUhfU!* U
d`UmVmHUl KYUfgcb( ghUff]b[ IcfaUb NU`jUhc( Uhh\Y
Dbg]XY+Jihg]XY*<bch\Yf gYf]YgcZ WcbgW]cigbYggfU]g]b[
[fcidg kYfY ZcfaYX ]b NYdhYaVYf* DbJWhcVYf*kY ^c]bYX
k]h\ cif Gih\YfUb Zf]YbXghc \UjY U dYb]hYbh]Ug̀Yfj]WYhc
WcabdYacfUhY h\Y 01,h\ Ubb]jYfgUfmcZh\Y ZcibX]b[ cZ
h\Y Gih\YfUb >\ifW\* O\Y AU``MY[]cb >cbZYfYbWYkUg
\Y`X ]b GiVVcW_UbX Af*Ec\b HWIY]``( NE*(kUg h\Y df]bW])
dU` gdYU_Yf*RY U`gc ]bgh]hihYXU W\UdhYfgifjYm hc [Yh U
VYhhYfibXYfghUbX]b[ cZk\Uh kUg YldYWhYXZfca ?][b]hm
Vmh\Y aYaVYfg* ]b ?YWYaVYf*kY U[U]b \UX cif UbbiU`
<XjYbh KYbYhYbh]U`NYfj]WY hc fcibX cih h\Y mYUf%g
UWh]j]h]Yg*
,43,5
EUbiUfm Vfci[\h cif UbbiU` >\f]gh]Ub Pb]hmNYfj]WYk]h\
H>>M* Gih\YfUbg >cbWYfbYX* >\ifW\ cZ >\f]gh]Ub AU]h\
UbX h\Y HcbhfcgY >\ifW\ cZ>\f]gh ^c]b]b[ ig* DbAYVfiUfm*
kY ]bgh]hihYXh\Y A]fghNibXUm cZ h\Y acbh\ aUgg hc
fYd`UWYh\Y Z]fghO\ifgXUmHUgg*O\]gkUg XcbY UgUfYgi`hcZ
aUbm fYeiYghg Zcf U kYY_YbX gYfj]WY*Oc WY`YVfUhYNh*
KUhf]W_%g?UmkY \Y`X cif WcjYfYX X]g\ Uhh\Y GcUjYgUbX
A]g\YgNcid F]hW\Yb*cdYfUhYX Vmh\Y HU[b]Z]WUhCcigYg*
BYcf[Y RYhnY`ghUfhYXcif `YbX]b[ `]VfUfmh\Uh acbh\*
U`gc*Db<df]`* kY \UX cif GYbhYbKYb]hYbh]UǸYfj]WYUbX ]b
HUmkY VUXY[ccXVmY hc Af*BUfm(k\c kUg `YUj]b[ cb U
bYk Ugg][baYbh* DbEibY* cif bYk cZZ]WYfghcc_ cjYf6 =cV
CYYfUg>\U]fdYfgcb7 =cVVmHUm\i[\ UgNYWfYhUfm7?U`Y
RU\` UgOfYUgifYf*RY WY`YVfUhYXcif gYjYbh\ Ubb]jYfgUfm
k]h\ UWcjYfYX X]g\ giddYf Uhh\Y NhiXYbh>YbhYf*GUhYf]b
h\Y acbh\ h\Y MY[]cb >cbZYfYbWYkUg \Y`X ]b NUb<bhcb)
]c*Jif >\UdhYf kUg fYdfYgYbhYXVmN\Y]`U BfYYb* =cVVm
HUm\i[\ UbX =cV CYYf* Db<i[igh* >Ua]``U FY``mhcc_
cjYf Ugh\Y IYkg`YhhYf @X]hcfXih]Yg UbX ?Uj]X ?YW_Yf
jc`ibhYYfYX hc Xc h\Y df]bh]b[* ig]b[ cif bYk `c[c* IYk
MY[]cb cZZ]WYfgkYfY U`gcY`YWhYXh\Uh acbh\* KYhYfGUj)
YfhmUgMY[]cb ?]fYWhcfUbX E]a GYUh\YfkccX UgNYWfY)
hUfm+OfYUgiYfYf*=ch\ kYfY aYaVYfg cZ?][b]hm+GiVVcW_*

GUVcf?UmkYY_YbX* ]b NYdhYaVYf* h\Y Z]Zh\?][b]hm* DbW*
>cbjYbh]cb kUg \Y`X ]b K\]`UXY`d\]U* RY kYfY fYdfY)
gYbhYXVmBYcf[Y RYhnY`(?Uj]X ?YW_Yf UbX BUVf]Y`
>`Uf_* Jif bYk VUbbYf kUg ]b]h]UhYXUhh\Uh WcbjYbh]cb*
O\Y gUaY kYY_YbX h\Y OYlUgBUm >cbZYfYbWYQDDDkUg
\Y`X \YfY Uh h\Y A]fghPb]hUf]Ub >\ifW\* NYjYfU` cZ cif
aYaVYfg UhhYbXYXUbX kY \UX Ub ]bZcfaUh]cb Vcch\ ]b
h\Y `cVVm*O\Y df]b]W]dU` gdYU_Yfg kYfY KUhf]W]UIY``
RUffYb UbX EUW_I]W\c`g* DbJWhcVYf*NU`MU[igU ghUfhYX
U a]b])gYf]Yg cb h\Y BcgdY` <WWcfX]b[ hc Nh*Ec\b UbX kY
\UX cif Z]fghYWiaYb]WU` d]Wb]WbYUf h\Y Rcfh\Ua Zcib)
hU]b k]h\ @d]gWcdUD̀bhY[f]hmUbX HcbhfcgY >\ifW\ cZ
>\f]gh dUfh]W]dUh]b[*IcjYaVYf Vfci[\h UcbY)XUmMY[]cb
=ig]bYgg>cbZYfYbWY*\Y`X ]b <igh]b* ?Uj]X ?YW_Yf(=cVVm
HUm\i[\ UbX =cV CYYf kYfY cif XY`Y[UhYg*Db?YWYa)
VYf* kY \UX cif UbbG]U`KYb]hYbh]UǸYfj]WYhc YbX cif
mYUf%gUWh]j]h]YgU[U]b*

,43-5
Jb IYk TYUf%g?UmkY ghUfhYXcZZh\Y mYUfk]h\ Ub cdYb
\cigY UhCcd`Y UbX FY``m%gk]h\ aYaVYfg cZO)=<B&OYlUg
=Um<fYU BUmg'* Jif fY[i`Uf aYYh]b[g kYfY W\Ub[YX
Zfca O\ifgXUmghc NUhifXUmgXiY hc h\Y ghiXYbh gW\YXi`)
]b[ Uhh\Y >YbhYf* HUggYgkYfY \Y`X h\Y Z]fghUbX h\]fX
NUhifXUmg*RY \UX ?]ghf]Wh35 MYdfYgYbhUh]jY*?YVfU ?Ub)
Vif[( UgU gdYU_YfXif]b[ h\Y acbh\ UbX cb h\Y /,h\ kY
\UX h\Y UbbiU` >\f]gh]Ub Pb]hmNYfj]WY*AYVfiUfmVfcie\h
cif Z]fghUbbiU` N\fcjY OiYgXUm dUbWU_Y giddYf* Db
HUfW\* kY \cghYX h\Y MY[]cb QDDNdf]b[ >cbZYfYbWY*
U[U]b ig]b[ h\Y IYkaUb >YbhYf UhPb]jYfg]hmcZCcighcb*
GUhYfkY kYfY Wcgdcbgcf cZU `YWhifYVmO\Y MYj*?f* Icf)
aUb K]C]b[Yf Uh<ihfm CcigY* RY \UX cif UbbiU` KYb]hYb)
h]U`NYfj]WYVYZcfY@UghYfUbX kY \UX Y`YWh]cbcZcZZ]WYfg
k]h\ ?Uj]X ?YW_Yf Ug >\U]fdYfgcb* =cVVm HUm\i[\ Ug
NYWfYhUfmUbX =cV CYYf UgOfYUgifYf*<`gc Y`YWhYXhc h\Y
=cUfX kYfY KUi` CYfnc[( =cV KU`aYf UbX >\]d FYff][Ub*

,43.
O\YNh*NhYd\Yb%gWcaa]hhYY kUg ZcfaU``mYghUV`]g\YXUgU
gcifWY cZ YaYf[YbWm ZibXg ]b h]aY cZ bYYX VmW\UdhYf
aYaVYfg* JZZ]WYfgY`YWhYXkYfY NhUbAcfX( dfYg]XYbhk]h\
>\]d FYff][Ub UghfYUgifYf UbX =cV KU`aYf UggYWfYhUfm*
RY difW\UgYX Ub Y`YWhfcb]Wcf[Ub hc ZcghYf]bWfYUgYX
aig]WU` dUfh]W]dUh]cbXif]b[ cif `]hif[]Yg* O\UX KUi`\U)
aig gYfjYg Ugcif fY[i`Uf cf[Ub]gh* O\Y bYk VcUfX YghUV)
`]g\YX [cU` gYhh]b[ dfcWYXifYg UbX eiUfhYf`m ViX[Yh
d`Ubb]b[ ]bgd]fYX VmH]_Y FUbYm*O\Y gUaY H]_Y FUbYm
ghfiWhifYX U ViX[Yh UbX WfYUhYXU Z]bUbWYWcaa]hhYY
k]h\ [fYUh Z`U]fUbX YbYf[m* RY YbhYfYXh\Y Z]fghYWiaYb)
W]UZ̀`cUh]bh\Y BUmKf]XYKUfUXYk]h\ <mhn>\U]a* Gih\Yf)
Ubg >cbWYfbYX* H>>M UbX h\Y KfYgVmhYf]UbOUg_AcfWY*
OkY`jY aYaVYfg dUfh]W]dUhYX]b U `]ghYb]b[ g_]``gkcfg\cd
Ybh]h`YX>cadUgg]cb H]b]ghfm*O\Y aYX]U Wcaa]hhYY
cf[Ub]nYX U !H<NN <KK@<G!]b h\Y HcbhfcgY Qc]WYgdif)
f]b[ UgiVghUbh]U[̀fckh\ ]b aYaVYfg\]d UbX UhhYbXUbWY
Uhh\Y kYY_`m aUgg* -54/ YbXYX k]h\ -,- dU]X* UWh]jY
aYaVYfg UbX Ub UjYfU[Y UhhYbXUbWYcZ 31 Uh h\Y
kYY_`m`]hif[m*

,43/
< !H<NN <KK@<G!UX WUadU][b Zc``ckYX id VmU !KP=
>M<RG! dih ?][b]hm+Ccighcb dcghYfg ]b U`` h\Y d`UWYg



\][\`m j]g]V`Y hc h\Y [Um Wcaaib]hm* RY dUfh]W]dUhY
acbh\`m k]h\ ZccX Wcbhf]Vih]cbghc h\Y H>>M ?YUWcb%g
dUbhfm*RY YghUV`]g\YXU X]U`c[iY k]h\ h\Y W\Ud`U]bgcZ
h\Y OYlUgHYX]WU >̀YbhYf Zcfh\Y XYjY`cdaYbh cZU gid)
dcfh a]b]ghfmhc<D?NdUh]Ybhg(k\]W\ k]`` ]bW`iXYjc`ibhYYf
hfU]b]b[* O\Yc`c[]WU` UbX dfUWh]WUỲXiWUh]cb dfcj]XYX
hchkY`jY YlhfUcfX]bUfma]b]ghYfgYbUV`Ygh\Ya hc Ugg]ghUh
h\Y @iW\Uf]ghUbX Vf]b[ Wcaaib]cb hc h\Y g]W_*Jif ]bhYf)
Ygh]b h\Y >cadUgg]cb H]b]ghfmgYf]Yg[fYk ]bhc Ubch\Yf
kcf_g\cd cb DbhYfdYfgcbU M̀Y`Uh]cbg\]dgZUW]`]hUhYXVm
AUa]`mG]ZYNYfj]WYgk]h\ :\( EZY 6ZSSUZ(C(7M\X( UbX
AM_\QQY6MOOTU[]j]b[ ]bghfiWh]cbhccjYf /, dUfh]W]dUbhg*
RY bY[ch]UhYX Zcf U dfcZYgg]cbU`Z`cUhZcf h\Y BUm Kf]XY
KUfUXYWY`YVfUh]b[cif OYbh\<bb]jYfgUfm HUfX] BfUg ghm`Y
Wcad`YhYk]h\ XciV`ccbg* Jif aYaVYfg\]d \Ug [fckb hc
UfcibX -1, dU]X(UWh]jYaYaVYfg* O\]g[fckh\ UbX UWh]j)
]hmk]h\ ]h%gZcWigcb [cU`g UbX Z]gWUd̀`Ubb]b[ ]g Wi`a])
bUhYX ]b h\]g OYbh\ <bb]jYfgUfm* < bYk `c[c kUg XYjY)

`cdYX VmEMYPcE_TWXMYUbX ]gj]g]V`Y cb h\]g dfc[fUa*
cb 8USYU^c)<Z_]^ZYO)g\]fhgUbX h\Y bYkg`YhhYf*< gdYW]U`
!MYUX]b[! kUg dfYdUfYX Vm>(;( W\fcb]WU``]b[ h\Y cf][]bg
cZh\Y bYk `c[c( h\Y Uih\Ybh]W gcifWY cZh\Y gUWfYXWc`cfg
MUgdVYffmUbX OYU`*Ug kY`` Ug h\Y gcifWY Zcf h\Y OYbh\
<bb]jYfgUfm >Y`YVfUh]cb*

Ic g]b[`Y gcifWY WUb VY[]b hc `]ghcf ]bW`iXY U`` cZ h\Y
bUaYg UbX UWh]j]h]Ygk\]W\ \UjY \Y`dYX hc Vf]b[ 8USYU^c)
<Z_]^ZY hc WY`YVfUhY]hgOYbh\<bb]jYfgUfm cZ H]b]ghfm*Oc
U``cZh\cgY gib[ UbX ibgib[ \Yfc&]bYg' k\c kYfY dUfhcZ
h\Uh cf[Ub]nUh]cb( kY g]bWYfY`mh\Ub_ mci UbX kUfa`m
]bj]hY mci hc ^c]b k]h\ cif WY`YVfUh]cb*

<bX hc h\Y U``h\Y fYghcZmci kY cZZYfUb ]bj]hUh]cb hc^c]b
k]h\ ig ]b cif bYlh XYWUXYcZ a]b]ghfm*

N\U`ca*

>UX <MWQ)6ZN<QQ\)?QWWcAM\^UYZ
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F^M^QXQY ẐRD_\[Z]Q

CcighcbBUmKf]XYRYY_(DbW*kUgZcibXYX ]b ,424 VmU
gaU`` [fcid cZ Ccighcb [Um UWh]j]ghghc WccfX]bUhYU
ZcfaU` dfc[fUa UbX WY`YVfUhYYUW\mYUfZcfh\Y [Um
Wcaaib]hm cZCcighcb*

CBKR(k]h\ h\Y ]XYUcZIUh]cbU`BUmKf]XY(h\fci[\ ]hg
aUbmWi`hifU`Uh\`Yh]WUbXYXiWUh]cbUỲjYbhg(gYY_ghc
!]bWfYUgYibXYfghUbX]b[ cZ gcW]U`*fUW]U ÙbX gYliU`
a]bcf]h]Yg(UbX hcYbWcifU[Y UWWYdhUbWYcZUbX hc`Yf)
UbWYcZU`hYfbUh]jỲ]ZYghm`Yggch\Uh(hc[Yh\Yf(h\Y W]h]nYbg
cZh\Y >]hmcZCcighcb(h\Y NhUhYcZOYlUgUbXh\Y Pb]hYX
NhUhYgcZ <aYf]WU aUm kcf_ ]b h\Y gd]f]hcZ dYUWYZi`
WccdYfUh]cbhc Vi]`X U VYhhYfgcW]Yhm*!

6MOVS\Z_YP ZR;Mc D\UPQJQQV 7QWQN\M^UZY]

!JbY cZh\Y acfY jc`Uh]`YUbXYach]cbU` gcW]UàcjY)
aYbhg]bh\Y bUh]cb%g\]ghcfmYaYf[YX cb UgiaaYf b][\h
,0 mYUfgU[c UhU fUag\UW_`YVUf ]b IYk Tcf_ >]hm%g
BfYYbk]W\ Q]``U[Y*!-

O\YKc`]WYUggiaYX h\Uhh\]gkci`X VYU fcih]bY fU]X7
bYjYf VYZcfY\UX h\Y]fWcbghUbh\UfUggaYbhWUigYXUbm
fYUWh]cbZfca k\Uh h\Y dc`]WYWcbg]XYfYXhc VYU `chcZ
`]ad kf]ghYXg]ggm%g(ibUV`Y hcghUbXid Zcfh\YagY`jYg*Nc
cb Af]XUmEibY -2',414' ?YdihmKc`]WYDbgdYWhcfK]bYUbX
gYjYb ch\Yf cZZ]WYfggYhcih hc W`cgYh\Y gaU``(X]a`m `]h(
!aUZ]U! ckbYX [Um VUfZcfU``Y[YX`mgY``]b[ `]eicf k]h\)
cih U `]WYbgY*

Ic cbY gigdYWhYXk\Uh kci`X \UddYb k\Yb h\Ym
fU]XYXh\Y NhcbYkU`D̀bb*

O\YdUhfcbgh\UhkYfY fY`YUgYXUbXh\Y WfckXcihg]XY
[fYk hccjYf /++ dYcd`Y k]h\]b a]bihYg* =chh`YUbX fcW_
h\fck]b[ `YXhc Vifb]b[ cZh\Y NhcbYkU``Dbb(k]h\ h\Y
dc`]WY]bg]XY&bc cbY kUg ]b^ifYX'* < f]ch Zc``ckYX ]b
bYUfVmN\Yf]XUbNeiUfY UbXh\YfYkYfY acfY X]ghifVUb)
WYgh\Y Zc``ck]b[ b][\hg*.

!< a]bcf]hmg\fciXYX ]b amghYfm(ZYUf(gY`Z)XYdfYWUh]cb
UbX k]XYgdfYUX `cUh\]b[ XYW]XYX]h\UX Ybci[\* O\]g
kUgh\Y GYl]b[hcb cZh\Y [Umf][\hg acjYaYbh( U[Uh\Yf)
]b[ cZZcfWYgUbXh\Y VY[]bb]b[ cZUhiai`hicig aUfW\*!/

O\Y ZUWhggiffcibX]b[ k\Uh VYWUaY _bckb Ug h\Y
NhcbYkU` f̀]chg\UjY U`kUmgVYYbU V]hY`ig]jY UbX h\Y
aYX]U UWWcibhgdf]bhYXUhh\Y h]aY fYZ`YWhYXV`UhUbh`m
V]UgYXcd]b]cb UbXkYfY bchUV`m̀UW_]b[]b XYhU]`*Cck)
YjYf( h\Y Uih\cfg W]hYXUVcjY hY`h̀\Y ghcfmh\Uh]gacgh
k]XY`m_bckb* O\Y fYgi`hgcZh\Uhb][\h ]b IYk Tcf_ >]hm
WUbVY gYYbhcXUmUgh\Y bUh]cbU`[Um UbX `YgV]Ub
Wcaaib]hm [fckg ]b Vch\ ]bZ`iYbWYUbX ghUhifY]b cif
gcW]Yhm*

Db,42+' U bchYX[Um UWh]j]ghZfca Gcg<b[Y`Yg bUaYX
Hcff]g F][\h kUg fYgdcbg]V`YZcf!MYaYaVYf NhcbYkU``!
j][]` h\UhVYWUaYU mYUf`mYjYbhUfcibX h\Y Wcibhfm*

Db,420' h\Y Z]fgh[Um UbX `YgV]UbaUfW\ ]b OYlUgkUg
\Y`X ]b ?U``UgUgdUfhcZh\Y NhcbYkU`f̀YaYaVYfUbWY*
>caaib]hm UWh]j]ghg]b Ccighcb \Y`X U k]XY`mUhhYbXYX

^TU]DMSQ7ZX[W)XQY^] ZRM R\UQYP(

bYkg WcbZYfYbWYh\Uh giaaYf k\]W\ UbbcibWYX(
Uacb[ ch\Yf YjYbhgh\Y ZcfaUh]cb cZU dc`]h]WUÙWh]cb
WcU`]h]cbh\Uh \Ug VYWcaYh\Y BUmKc`]h]WU>̀UiWig cZ
Ccighcb*

Db,421' Ub Ygh]aUhYX-++ dYcd`Y \Y`X U aUfW\ ]b
Xckbhckb Ccighcb hcWcaaYacfUhY h\Y NhcbYkU`f̀]chg(
k\ ]W\kUg gdcbgcfYXVmh\YZ`YX[D]b[ BUm<Wh]j]ghgcZh\Y
Pb]jYfg]hmcZCcighcb*

N]b[Yf UbX ZcfaYf VYUihm eiYYb <b]hU =fmUbh%g
UddYUfUbWYUgZYUhifYXYbhYfhU]bYfZcf h\Y OYlUg=Uf
<ggcW]Uh]cbWcbjYbh]cb ]b ,422 Vfci[\h Ub Ygh]aUhYX
1+++ Ub[fm [UmkcaYb UbXaYb Xckb Ccighcb%gghfYYhg
]bdfchYgh*O\Y\YUj]`mdiV`]W]nYXaUfW\( \YUXYX VmgiW\
bchUV`YgUg[Um diV`]g\Yf ?Uj]X BccXghY]bUbXO\YMYj*
OfcmKYffmcZh\Y HYhfcdc`]hUb>caaib]hm >\ifW\( kUg ]b
j]j]X fYUWh]cbhc Hg*=fmUbh%gUWh]jYUbh])[UmghUhYaYbhg
UbX kcf_ hc giWWYggZi``mcjYfhifb h\Y [Um f][\hg cfX])
bUbWYh\Yb ]b YZZYWh]b H]Ua]* ?UXY >cibhm( A`cf]XU*<
ZYk kYY_g `UhYf(Ccighcb%g[Um Wcaaib]hm \Y`X ]hgZ]fgh
BUmKf]XYMU``m]b>\Yffm\ifgh KUf_hcWY`YVfUhYk\Uh \UX
VYWcaYU bUh]cbU \̀c`]XUmZcf`YgV]UbgUbX [Um aYb*

JjYf /0++ Wcaaib]hm UWh]j]ghgaYh Uhh\Y <ghfcUfYbU]b
,423 ZcfOckb HYYh]b[ D*h\Y Z]fghcf[Ub]nUh]cbU [̀Uh\Yf]b[
]b Ccighcb h\Uh ]bW`iXYX[Um aYb UbX kcaYb Zfca
YjYfmUgdYWhcZCcighcb gcW]Yhm*AcfaYf ghUhỲY[]g`Uhcf
UbX j]WY)dfYg]XYbh]Ub̀ca]bYY AfUbWYg!N]ggm!AUfYb)
h\c`X kUg h\Y _YmbchYgdYU_Yf7h\Y aYYh]b[ kUg W\U]fYX
VmQ]f[]b]U <dinnc( U `YUX]b[ [UmUWh]j]ghk\c ]gbck h\Y
YlYWih]jY X]fYWhcfcZh\Y IUh]cbU`BUmOUg_AcfWY]b IYk
Tcf_*HUbmcZCcighcb%g[UmgYfj]WYg(]bW`iX]b[ h\Y Hcbh)
fcgY >cibgY`]b[ >YbhYf UbX h\Y HcbhfcgY >`]b]W(kYfY
Zcfai`UhYX UbX cf[Ub]nYX Uhh\]g \]ghcf]WaYYh]b[* O\Y
Z]fghZi`` kYY_ cZ YjYbhg WcaaYacfUh]b[ cif df]XY ]b
VY]b[ ZfYY[Um UbX `YgV]Ub<aYf]WUbgkUg \Y`X ]b h\]g
mYUf*

N]bWY,424' h\Y [Um Wcaaib]hm cZCcighcb \Ug WY`Y)
VfUhYXBUmKf]XYRYY_ k]h\ U Zi`` gW\YXi`Y cZYjYbhg
gdUbb]b[ ,, XUmg]b `UhYEibY* HcfY h\Ub 12 [Um UbX
`YgV]Ub)fY`UhYXcf[Ub]nUh]cbggdcbgcfUjUf]YhmcZYjYbhg
Zcfh\Y Ybh]fYWcaaib]hm( fUb[]b[ Zfca^if]YX Ufhg\ckg hc
Uh\`Yh]WYjYbhgUbX YjYfmh\]b[ ]b VYhkYYb*

O\YZ]bUX̀UmgcZh\Y BUmKf]XYRYY_Z]bXh\Y hfUX]h]cbU`
KUfUXYh\fci[\ h\Y \YUfh cZ HcbhfcgY(UbX h\Y hfUX])
h]cbU Ẁcaaib]hm WY`YVfUh]cbgdcbgcfYXVmh\Y BUmKc`)
]h]WU>̀UiWig*

O\]gmYUf%gBUmKf]XYRYY_h\YaY ]g!Pb]hmUbX HcfY ]b
$3/)! <XcdhYXbUh]cbU``m(]hfYZ`YWhgh\Y h]fY`YggUbXib]hYX
YZZcfhgcZ U``[Um Wcaaib]h]Yg ]b h\Y Pb]hYXNhUhYg(hc
Vi]`X U bUh]cbU`(gcW]UÙbXdc`]h]WU`[UmZcfWYh\UhWUb)
bchUbXk]`` bchYjYf U[U]b VYXYb]YX*

- GYXkY``(Ocbm*!NhcbYkU``cdYbYX [Um UWh]j]ghU[Y*!
<ggcW]UhYXKfYgg,424

- HUfchhU(OcVm*!O\YKc`]h]WgcZCcacgYlic``hj*! Cci[\hcb
H]ZZ`]b>c* ,43,

/ GYXkY``*
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Y[`a]n]\ af qgmj ogjl`q ng[Ylagf Yf\ af Yhhj][aYlagf g^l`] nYdmYZd][gfljaZm(
lagf qgm`Yn] eY\]' Yf\ Yj] eYcaf_' l`jgm_` mfk]d^ak`hmZda[k]jna[] ^gj l`]
Z]f]^al Yf\ o]d^Yj] g^ eYfcaf\)

@mjl`]jegj]' YkYlgc]f g^`a_` ]kl]]e' o] `Yn] k]d][l]\ qgmlg k]jn] YkY

"00*3,-- !.)(22(*01
g^ gmj =alq oal` ^mddhgo]j Yf\ Yml`gjalq lg af^gje gl`]jk g^ l`] _]fmaf] `gk(
halYdalqYf\ ^ja]f\dq Ylegkh`]j] o`a[` hj]nYadkaf Bgmklgf Yf\ g^ l`] eYfq
Y\nYflY_]k Yf\ mfdaeal]\ ghhgjlmfala]k l`Yl gmj _j]Yl =alq `Yk lg g^^]j)

Cf l]klaegfq o`]j]g^' oalf]kk gmj8(]k Yf\ l`] g^^a[aYdk]Ydg^ l`]
=alq g^ Bgmklgf Y^^ap]\ `]j]lg l`ak l`] \Yq g^ t
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O\]g aYggU[Y kUg aUXY dcgg]V`Yh\fci[\ h\Y WUf]b[ UbX [YbYfcg]hmcZcif Zf]YbXg]b h\Y Wcaaib]hm*

<$F KfcdYfhmMYgcifWYg
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>f]hhYfg
?]UbY Acl
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