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<GT TKNSK JOK FZYGYKT- EOXXKTXINGLY% ?GQKYJOKTXYRKOXYKW% 769% [OKW
XYfJYOXINK @KLKWGYK ZTJ JGX VWULZTJK =KY_\KWQ JKX 1=/ a JGX 3W&
MKHTOX- KOT _ZQZTLYXYWfINYOMKX ?ORUYVWUPKQY LhW =GINNGRYOMK AYGJYRU&
MOXYOQ SOY ;GXYKTWfJKWT ZTJ <OQWUJKVUYX a HKOXVOKRMKHKTJ OT
2KZYXINRGTJ a JKW F\OXINKTXYGTJ

;GTM ZTJ _fN \GW JKW /TLGTM`
M^hV]ek`_V& ;Zej^Rfe& DfWecVZ_YR]eVa]R_ ' dVZe gZV]V_ BRYcV_ Yv]e
UZV A@C Fxc_SVcX Wxc EZeeV]WcR_\V_ kf UZVdV_ LYV^V_ VZ_V_ Z_eV_dZ'
gV_ C`_eR\e ^Ze <ZV_de]VZdeVc_ Rfd UVc d`X( C=H'9cR_TYV f_U ^RTYe
XVXV_xSVc UVc KeRUe Fxc_SVcX UVfe]ZTY4
<ZV HR\VeUZV_de]VZdeVc dZ_U SVcVZe& SVZ UVc 9V]ZVWVcf_X g`_ ?VdTYvW'
eV_ f_U =_U\f_UV_ _VfV OVXV kf XVYV_(
JZTYeZX Z_ ?R_X \`^^e UZV PfdR^^V_RcSVZe ^Ze UVc KeRUe kf_vTYde
_ZTYe( 8fTY VZ_V g`_ UVc A@C Z_ZeZZVceV 9VWcRXf_X g`_ WRde +/* Z__Vc'
devUeZdTYV_ ?VhVcSVecVZSV_UV_ f_U dZVSV_ HR\VeUZV_de]VZdeVc_
gVcWVY]e UV_ XVhx_dTYeV_ <fcTYScfTY( <ZV CfckdefUZV SVdTYVZ_ZXe
VZ_V Y`YV 8SYv_XZX\VZe UVc \]VZ_V_ f_U ^Zee]VcV_ ?VdTYvWeV g`_
HR\VeUZV_de]VZdeVc_( <ZV devUeZdTYV_ NVcecVeVc dZ_U SVdev_UZX UVc
EVZ_f_X& URdd g`_ gVcv_UVceV_ DZVWVcSVUZ_Xf_XV_ hZV k( 9( Xc`u'
kxXZXV_ DZVWVckVZeWV_deVc_ f_U IfVcf_XdYZ]WV_ _fc UZV HR\VeUZV_de'
]VZdeVc dV]Sde ac`WZeZVcV_( 8fTY UR__ YveeV UZV KeRUe URg`_ \VZ_V
N`ceVZ]V& hV__ UZV <ZV_de]VZdeVc g`]]V]V\ecZdTY Z_ UZV A__V_deRUe VZ_'
WRYcV_( =Z_V gVceZVWeV KefUZV W`]Xe( <ZVd^R] Z^ 8fWecRX UVd 9f_UVd'
gVcSR_Ud HR\Ve " =iacVdd D`XZdeZ\ #9A=C$ f_U ^Ze VZ_Vc gVcX]VZTYSR'
cV_ KeRUe Z^ KTY]VaaeRf& UVc KeRUe >cR_\Wfce(
<ZV =^aWVY]f_XV_ ^RTYV_ f(R( UVfe]ZTY4 ='>RYckVfXV YV]WV_ _fc
SVUZ_Xe hVZeVc( <Vc @RfaeSVdeR_UeVZ] UVd JVkVaed ]ZVXe YZ_XVXV_
Z_ Z_eV_dZg ^`UVcZVceV_ Hc`kVddV_ f_U Z_ UVc lC`YvcV_kn& R]d` UV^
=Z_\]R_X g`_ hZcedTYRWe]ZTYV_& w\`]`XZdTYV_ f_U d`kZR]V_ PZV]V_( Pfc
EZiefc XVYwcV_ gZV]Vc`ced DRdeV_WRYccvUVc f_U EZ\c`UVa`ed(
FRTY =Z_kV]XVdacvTYV_ ^Ze devUeZdTYV_ NVcecVeVc_& O`c\dY`ad f_U
9VYR_U]f_X Z^ KeRUecRe deRceVe Z^ 8acZ] ,*+0 URd HZ]`eac`[V\e kfc
FRTYYR]eZXV_ KeRUe]`XZdeZ\ f_eVc =Z_dRek g`_ DRdeV_WRYccvUVc_ f_U
EZ\c`UVa`ed( <ZV E`UVcReZ`_ xSVc_Z^^e hZV dVZ_VckVZe SVZ^ ?V'
ecv_\V]`XZdeZ\'Hc`[V\e UZV A@C Fxc_SVcX Wxc EZeeV]WcR_\V_(
<Vc ;F8 V(N( R\bfZcZVce f^WR_XcVZTYV >wcUVcXV]UVc SVZ^ 9RjVcZ'
dTYV_ NVc\VYcd^Z_ZdeVcZf^ Wxc UZV hZddV_dTYRWe]ZTYV 9VX]VZeW`c'
dTYf_X(

=c \``cUZ_ZVce UZV sWWV_e]ZTY\VZedRcSVZe UVd Hc`[V\eVd& ScZ_Xe dZTY ^Ze
WRTY]ZTYVc =iaVceZdV VZ_ f_U XVhZ__e XVhZTYeZXV HRce_Vc Wxc URd
Hc`[V\e Rfd dVZ_V^ f^WR_XcVZTYV_ M_eVc_VY^V_d_Vek(
<ZV hZddV_dTYRWe]ZTYV DVZef_X UVd Hc`[V\ed xSVc_Z^^e Z_ c`feZ_ZVceVc
OVZdV <c( JR]W 9`XUR_d\Z& Hc`WVdd`c Wxc FRTYYR]eZXV M_eVc_VY^V_d'
WxYcf_X f_U D`XZdeZ\& L@ Fxc_SVcX( =c Zde dVZe ^VYc R]d kVY_ BRYcV_
VZ_ dVYc XVdTYvekeVc >RTY^R__& hV__ Vd f^ UZV =_ehZT\]f_X
_RTYYR]eZXVc Dwdf_XV_ kfc devUeZdTYV_ 9V]ZVWVcf_X XVYe(

F\OXINKTXYGTJ a JKW ?WG]OXYKXY RfZLY
FRTY VZ_Vc Z_eV_dZgV_ KZTYef_X g`_ M_eVc_VY^V_dUReV_ UVc SVZ'
UV_ C=H'<ZV_deV <H< f_U ?DK& LVdeWRYceV_ Z_ UV_ SVZUV_ RfdXV'
hvY]eV_ ?VSZVeV_ A__V_deRUe f_U KxUdeRUe Fxc_SVcXd d`hZV VZ_Vc
GaeZ^ZVcf_X UVc L`fcV_& kfXVdTY_ZeeV_ RfW DRdeV_WRYccvUVc& hZcU
UVfe]ZTY4 BVUVc UcZeeV LcR_da`ceVc \w__eV UfcTY DRdeV_WRYccvUVc
f_U EZ\c`UVa`ed VcdVeke hVcUV_( =Z_ cZVdZXVd H`eV_eZR] ' VZ_V JVg`'
]feZ`_ UVc KeRUeSV]ZVWVcf_X \w__eV UZV >`]XV dVZ_( O`cR_ ]ZVXe URd6
<Rd DRdeV_WRYccRU SVdeZTYe UfcTY dVZ_V ViecV^V OV_UZX\VZe& URd
N`cWRYcV_ SZd kfc =Z_XR_Xdexc f_U UZV Ffekf_X g`_ >RYccRUhVXV_(
PfdR^^V_ ^Ze <fcTYWRYce^wX]ZTY\VZeV_& UZV Wxc H\hd kf dTY^R]
dZ_U& UZV 9V_fekf_X g`_ Wxc JvUVc WcVZXVXVSV_V_ =Z_SRY_decRuV_
XVXV_ UZV >RYcSRY_ f_U VZ_V XR_kevXZXV 9VWRYcSRc\VZe UVc >fu'
Xv_XVck`_V \R__ Vd dVZ_V N`ceVZ]V g`]] RfddaZV]V_(

3PL @XVQLRZWHXZULX H[M KLT >dXUILXNLX 7H[WZTHXRZ [T BZHHZYTPUPYZLX

9VHJOPT 7LXTHUU$ 1H^LXPYJOLY BZHHZYTPUPYZLXP[T KLY 8UULXU$ MdX 1H[ [UK

ELXRLOX "+& \VU SPURY# [UK 2OXPYZPHU EVNLS$ *& 1dXNLXTLPYZLX KLX BZHKZ >dXU%

ILXN ",& \VU SPURY#

2GX AYGJYRGHUW HKMOTTY XKOTK /WHKOY
KVZe 8acZ] ,*+1 dZ_U _f_ `WWZkZV]] SVZUV C=H'<ZV_deV ^Ze DRdeV_WRYccv'
UVc_ f_eVchVXd f_U eVdeV_ f_eVc DZgV'9VUZ_Xf_XV_( <Rkf YRSV_
?DK f_U <H< Wx_W V]V\ecZdTY f_eVcdexekeV DRdeV_cvUVc #HVUV]VTd$
R_XVdTYRWWe( <ZV NVcd`cXf_X VcW`]Xe xSVc ' RfW C`deV_ UVc M_eVc'
_VY^V_ ' R_XV^ZVeVeV EZ\c`UVa`ed Z^ M^WV]U UVd Fxc_SVcXVc
H]vccVcd #?DK$ Skh( UVd FxcSR_f^d #<H<$( <ZVdV hVcUV_ VZ_^R]
evX]ZTY ^Ze VZ_V^ DRdeVc g`^ [VhVZ]ZXV_ M_eVc_VY^V_dUVa`e Z^
Fxc_SVcXVc ?xeVcgVc\VYcdkV_ecf^ Rfd ^Ze HR\VeV_ gVcd`cXe(

EOK MKNY KX \KOYKW.
?Va]R_e Zde VZ_V 8fdUVY_f_X UVd KeRUe]`XZdeZ\ac`[V\ed( K` hVcUV_
hVZeVcV HRce_Vc UZV EZ\c`UVa`ed Wxc VcXv_kV_UV <ZV_de]VZdef_XV_
f(R( CfcZVcUZV_deV R_ =_U\f_UV_ d`hZV Wxc eV^aVcRefcXVWxYceV
LcR_da`ceV g`_ 8ck_VZ^ZeeV]_ _fekV_(
<RcxSVc YZ_Rfd hZcU Z_ V_XVc PfdR^^V_RcSVZe ^Ze VZ_V^ cV_`^'
^ZVceV_ 8fe`^`SZ]kf]ZVWVcVc VZ_ daVkZV]]Vd DRdeV_WRYccRU V_ehZT\V]e(
=d d`]] f_^ZeeV]SRc RfW UZV 9VUxcW_ZddV UVc C=H'<ZV_de]VZdeVc kfXV'
dTY_ZeeV_ dVZ_( PZV] Zde Vd URd _VfV lDZXYe =]VTecZT NVYZT]Vn #D=N$ Z_
UV_ SVZUV_ !KeRUe]RS`cV_! Fxc_SVcXVc A__V_deRUe f_U KxUdeRUe
UfcTY UZV HR\VeUZV_de]VZdeVc RfW @Vck f_U FZVcV_ kf eVdeV_ f_U Z^
]RfWV_UV_ 9VecZVS hVZeVc kf `aeZ^ZVcV_(

%%% L@=E=F AE t9=J9DA;C %%%

5 DVZeRceZ\V]
5 >`cf^ 9RY_eVTY_Z\ ,*+1
5 HcRiZddeRce FRTYYR]eZXV KeRUe]`XZdeZ\
5 EVddVdeR_U ecR_da`ce ]`XZdeZT

5 BRYcVdeRXf_X X`'T]fdeVc
5 =fc`avZdTYVc =J;A FVekhVc\
5 @Z_hVZdV& LVc^Z_V
5 FVfV EZeX]ZVUVc deV]]V_ dZTY g`c

CRWOIN AINGRRKW

A@C Fxc_SVcX Wxc EZeeV]WcR_\V_

NVc\VYcdcVWVcV_e
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4UWZS 0GNTYKINTOQ *(),
/QYZKRRK 3TY\OIQRZTMKT ZTJ

FZQZTLYXVUYKTYOGRK OS AINOKTKT[KWQKNW

Fxc_SVcX& 0( 8acZ] ,*+1

FZQZTLYXVUYKTYOGR JKX AINOKTKT[KWQKNWX a 4WKOXYGGY 0G^KWT XKY_Y
XOIN LhW 3RKQYWOLO_OKWZTM KOT

Pf_VY^V_UVc NVc\VYc& deVZXV_UV 8_dacxTYV UVc >RYcXvdeV f_U
_ZTYe kf]Veke UZV EwX]ZTY\VZeV_ UVc <ZXZeR]ZdZVcf_X d`cXV_ Wxc VZ_V
Z^^Vc dTY_V]]VcV =_ehZT\]f_X Z_ UVc 9RY_eVTY_Z\( <Rd >`cf^ 9RY_'
eVTY_Z\ ,*+1 hZU^VeV dZTY UVdYR]S UVc >cRXV& hV]TYV A__`gReZ`_d'
WV]UVc UV_ =cW`]X Z^ KTYZV_V_gVc\VYc g`_ E`cXV_ dZTYVc_ \w__V_(
EVYc R]d +** =iaVceV_ Rfd OZddV_dTYRWe& A_UfdecZV f_U H`]ZeZ\ Rfd
UV^ XR_kV_ 9f_UVdXVSZVe SVXcxueV ;]fdeVcdacVTYVc CRc]'@Vc'
^R__ C]RfdVT\Vc 8_WR_X 8acZ] Z_ Fxc_SVcX( KZV UZd\feZVceV_ RfW =Z_'
]RUf_X UVd ;]fdeVcd 9RY_eVTY_Z\ Z_ 9RjVc_ xSVc LcV_Ud f_U Pf'
\f_Weda`eV_eZR]V Z^ KTYZV_V_gVc\VYc(

\&S&U&X& 3X&%8UN& FLXULX 4UYLX$ 6LYJObMZYMdOXLX 2>0 L&E&/ ;HXS%7LXTHUU ;SH[Y%

LJRLX$ 2S[YZLXYWXLJOLX 1HOUZLJOUPR/ DSXPJO BJOHSSLX$ ELXRLOXYXLMLXLUZ KLX 87;

>dXUILXN MdX =PZZLSMXHURLU/ 6LXOHXK 4JR$ =K<$ BZHHZYYLRXLZbX PT 1H^LXPYJOLU

BZHHZYTPUPYZLXP[T KLY 8UULXU$ MdX 1H[ [UK ELXRLOX/ 3X& =PJOHLS 5XHHY$ FPXZ%

YJOHMZYXLMLXLUZ KLX BZHKZ >dXUILXN/ >VXILXZ BJObMLX$ 6LYJObMZYMdOXLX 0UNL%

]HUKZL 4PYLUIHOUZLJOUPR 6TI7$ EVXYZHUKY\VXYPZ_LUKLX 2>0 L&E&

N`_ Dwdf_XdR_dvekV_ Wxc URd GSd`]VdkV_k^R_RXV^V_e xSVc R]eVc'
_ReZgV 8_ecZVSV f_U =WWZkZV_kRddZdeV_eV_ SZd YZ_ kfc <ZXZeR]ZdZVcf_X
f_U KZTYVcYVZe Z^ KTYZV_V_gVc\VYc cVZTYeV URd LYV^V_daV\ecf^
UVc JVWVcV_eV_ Rfd OZddV_dTYRWe f_U HcRiZd( KZV RcSVZeVeV_ VZ_V
XR_kV JVZYV g`_ @VcRfdW`cUVcf_XV_ YVcRfd& kVZXeV_ RSVc RfTY
URd Pf\f_Weda`eV_eZR] UVc 9RY_( M_eVc R_UVcV^ XZ_XV_ dZV RfW URd
KaR__f_XdWV]U w\`_`^ZdTYVc 8_W`cUVcf_XV_ VZ_Vd f^\v^aWeV_
ERc\eVd f_U UZV UR^Ze gVcSf_UV_V F`ehV_UZX\VZe VZ_& UZV C`deV_
R_ R]]V_ KeV]]V_ d` XVcZ_X hZV ^wX]ZTY kf YR]eV_ p f_U UV__`TY
R\efV]]V LcV_Ud _ZTYe kf gVcaRddV_(

l<ZV Kevc\f_X UVd V_VcXZVVWWZkZV_eV_ KTYZV_V_gVc\VYcd Zde VZ_
KTY]xddV]V]V^V_e Wxc UZV Pf\f_Wen& gVcdZTYVceV ?VcYRcU =T\& KeRRed'
dV\cVevc Z^ SRjVcZdTYV_ KeRRed^Z_ZdeVcZf^ UVd A__Vc_& Wxc 9Rf f_U
NVc\VYc& SVZ UVc 9VXcxuf_X( <Vc >cVZdeRRe 9RjVc_ dVZ XVdVek]ZTY
URkf gVcaW]ZTYeVe& UV_ FRYgVc\VYc kf gVcSVddVc_( KVZe cf_U ,* BRY'
cV_ Z_gVdeZVcV Vc URWxc WRde VZ_V EZ]]ZRcUV =fc` [vYc]ZTY( PV_ecR] Wxc UZV
Kevc\f_X UVd KTYZV_V_gVc\VYcd Zde Rfd KZTYe UVd KeRReddV\cVevcd UZV
=]V\ecZWZkZVcf_X UVc KecVT\V_& UZV Z_ <VfedTY]R_U d`XRc f_eVc UV^
Vfc`avZdTYV_ <fcTYdTY_Zee ]ZVXe( =c\]vceVd PZV] UVc KeRRedcVXZVcf_X
dVZ Vd UVdYR]S& _RTY UVc _vTYdeV_ ORY] RfW 9f_UVdVSV_V VZ_
PVY_'BRYcVd'=]V\ecZWZkZVcf_Xd'Hc`XcR^^ RfW UZV KecVT\V kf ScZ_XV_(

7TYKRROMKTYK <UHOROYfY TOSSY 4GNWY GZL

OV]TYV 9VUVfef_X UVc KV\e`c NVc\VYc f_U D`XZdeZ\ Wxc UZV JVXZ`_
Fxc_SVcX YRe& ^RTYeV M]cZTY KTYR]]Vc& NVc\VYcdcVWVcV_e UVc A@C
Fxc_SVcX Wxc EZeeV]WcR_\V_& UVfe]ZTY( DRfe VZ_Vc g`_ UVc A@C Z_ 8fW'
ecRX XVXVSV_V_ Hc`X_`d'KefUZV Zde [VUVc V]WeV EZeRcSVZeVc Z_ UVc
EVec`a`]cVXZ`_ Fxc_SVcX Z_ UZVdV^ 9VcVZTY SVdTYvWeZXe( lATY SZ_
kfgVcdZTYe]ZTY& URdd hZc ^Ze UVc YVfeZXV_ NVcR_deR]ef_X kRY]cVZTYV
hVZeVcV A__`gReZ`_dWV]UVc f_U a`eV_eZV]]V DVfTYeexc^V V_eUVT\V_
hVcUV_& UZV f_dVcV JVXZ`_ Z__VcYR]S <VfedTY]R_Ud f_U =fc`aRd
_`TY dZTYeSRcVc ^RTYV_ f_U kf^ DVfTYeV_ ScZ_XV_n& hRc KTYR]]Vc
xSVckVfXe& UVc X]VZTYkVZeZX UV_ Of_dTY RfddacRTY& URdd URd _VfV
8\eZ`_dWV]U lA_eV]]ZXV_eV E`SZ]Zeven cZTYeZX >RYce RfW_VY^V_ ^wXV(
<Rdd UZV EVec`a`]cVXZ`_ Fxc_SVcX Z_ UZVdVc @Z_dZTYe Xfe RfWXVdeV]]e
dVZ& SVdeveZXeV <c( EZTYRV] >cRRd( lOZTYeZX Zde URSVZ& UZV Z_eV]]ZXV_eV
KaVkZR]ZdZVcf_X Z_ >`c^ g`_ ;c`dd';]fdeVc'A__`gReZ`_V_ R]d ;YR_TV
Wxc f_dVcV JVXZ`_ Vc_de kf _VY^V_n& SVe`_eV UVc OZcedTYRWedcVWV'
cV_e UVc KeRUe Fxc_SVcX(

N`c hV]TY \`^a]ViV_ 8fWXRSV_ @VcdeV]]Vc g`_ KTYZV_V_WRYckVf'
XV_ YVfeV deVYV_& ^RTYeV BV_d'G]V CxT\& KZV^V_d 8?& Z_ dVZ_V^
A^af]dcVWVcRe UVfe]ZTY( l<ZV \]RddZdTYV 8fWeVZ]f_X khZdTYV_ EVTYR'
_Z\ f_U =]V\ecZ\ hZcU f^ K`WehRcV f_U AL'Dwdf_XV_ VcXv_ke f_U UVc
>`\fd SVZ UVc C`^a]ViZeve gVcdTYZVSe dZTYn& d` CxT\( @wTYdeV >f_\'
eZ`_R]Zeve f_U >]ViZSZ]Zeve \R__ Rfd dVZ_Vc KZTYe UfcTY VZ_ KjdeV^ ^Ze
deR_URcUZdZVceV_ 9RdZdWf_\eZ`_V_ f_U KTY_ZeedeV]]V_ kf ^`Uf]RcV_
KjdeV^V_ XVdTYRWWV_ hVcUV_(

Dwdf_XdR_dvekV& hZV UZV R^SZgR]V_eV_ 8_W`cUVcf_XV_ R_ KTYZV'
_V_WRYckVfXV Z_ Pf\f_We Rfd KZTYe UVc R_XVhR_UeV_ OZddV_dTYRWe
SVddVc VcWx]]e hVcUV_ \w__V_& deV]]eV Hc`W( <c('A_X( ERceZ_ ;ZTY`_& L@
Fxc_SVcX& g`c4 l<V__ UVc KTYZV_V_gVc\VYc deVYe Z^ OVeeSVhVcS
^Ze R]]V_ NVc\VYcdecvXVc_& f_U Z^ OVeeSVhVcS \R__ _fc SVdeVYV_&
hVc UfcTY A__`gReZ`_ kf ReecR\eZgVcV_ 8_XVS`eV_ Wxc UZV Cf_UV_
\`^^e(n

\&S&U&X& =HXZPU BJOTPZ_$ ELXIHUK 3L[ZYJOLX ELXRLOXY[UZLXULOTLU "E3E#/ 3X&

9LUY BWXVZZL$ 0<BC?= CXHUYWVXZ 3L[ZYJOSHUK 6TI7/ >PLSY FLPNLSZ$ 31 2HXNV

06/ @XVM& 3X&%8UN& =HXZPU 2PJOVU$ CLJOUPYJOL 7VJOYJO[SL >dXUILXN 6LVXN

BPTVU ?OT/ ;SH[Y <[IVYJO$ BPLTLUY 06/ =VKLXHZVX 0XUV BZVMMLSY$ >dXUILX%

NLX >HJOXPJOZLU

7TTU[GYOUTXVGQKY AINOKTK MKLUWJKWY

9VZ UVc dZTY R_dTY]ZVuV_UV_ H`UZf^dUZd\fddZ`_ XZ_X Vd URcf^& hV]'
TYV A__`gReZ`_V_ UV_ =cW`]X Z^ KTYZV_V_gVc\VYc Z_ Pf\f_We dZTYVc_
\w__V_( <ZV >`cUVcf_X R_ UZV H`]ZeZ\& VZ_YVZe]ZTYV KeR_URcUd kf
dTYRWWV_& hRc VZ_V kV_ecR]V 8fddRXV UVc =iaVceV_ RfW UV^ H`'
UZf^& UZV UfcTYRfd RfTY dV]Sde\cZeZdTYV Lw_V R_dTY]fXV_( lOZc
^xddV_ ^Ze f_dVcV_ AUVV_ R\eZgVc R_ UZV H`]ZeZ\ YVcR_ecVeV_n&
^VZ_eV <c( BV_d Kac`eeV& 8]de`^ LcR_da`ce <VfedTY]R_U ?^S@( =Z_
VZXV_Vd A__`gReZ`_daR\Ve KTYZV_V hvcV dVZ_Vc 8_dZTYe _RTY hZTY'
eZX( <Rdd k( 9( deRRe]ZTYV >wcUVcXV]UVc _fc Wxc UZV =cac`Sf_X Rfe`_`'
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^V_ >RYcV_d RfW UVc KecRuV& _ZTYe RSVc RfW UVc KTYZV_V W]ZVuV_& \cZ'
eZdZVceV RfTY Hc`W( <c('A_X( ERceZ_ ;ZTY`_& L@ Fxc_SVcX( l<Vc OVee'
SVhVcS khZdTYV_ KecRuV f_U KTYZV_V gVcdTYZVSe dZTY Z^^Vc hVZeVc
kf M_Xf_deV_ UVc KTYZV_Vn& SV\cvWeZXeV ERceZ_ KTY^Zek g`^ NVc'
SR_U UVfedTYVc NVc\VYcdf_eVc_VY^V_( l<R ^fdd UZV H`]ZeZ\ R_dVe'
kV_n& W`cUVceV Vc( 8]d FVXReZg'9VZdaZV] _R__eV Vc UZV =_VcXZVhV_UV&
UZV g`_ UVc 9RY_ xSVc UZV ==?'M^]RXV SVkRY]e hVcUV( <ZV SV'
XcV_keV LcRddV_kfXv_X]ZTY\VZe SVkVZTY_VeV C]Rfd DfS`dTY& KZV'
^V_d 8?& R]d Hc`S]V^ UVc 9RY_ScR_TYV( FRTYY`]SVURcW ^RTYeV
Vc RfTY Z^ XcV_kxSVcdTYcVZeV_UV_ NVc\VYc Rfd( lOZc ^xddV_ A__`'
gReZ`_V_ RfW UV_ ERc\e ScZ_XV_n& W`cUVceV FZV]d OVZXV]e& <9 ;RcX`
8?( EZe \`_\cVeV_ HZ]`eac`[V\eV_ ^xddV ^R_ dTYcZeehVZdV g`cXV'
YV_( <R__ \w__eV URd NVc\VYcddjdeV^ KTYZV_V ,*/* U`aaV]e d` VW'
WZkZV_e hZV YVfeV Wf_\eZ`_ZVcV_& d` dVZ_V NZdZ`_(

=KZK /TYWOKHXQUT_KVYK

8^ 9VZdaZV] UVd l=T`LcRZ_n deV]]eV ERceZ_ @Rd_Z\& <9 JVXZ` FVek NVc'
\VYcd ?^S@& R_dTYRf]ZTY URc& hZV UZV E`SZ]Zeve g`_ E`cXV_ Rfd'
dVYV_ \w__eV( <Vc =T`LcRZ_ Zde VZ_ UZVdV]V]V\ecZdTYVc @jScZUecZVShR'
XV_ ^Ze =_VcXZVdaVZTYVc& UVc kfc KVcZV_cVZWV V_ehZT\V]e hfcUV f_U
Vcde^R]d SVZ UVc =ckXVSZcXdSRY_ Z_ KRTYdV_ kf^ =Z_dRek \`^^V_
d`]]( l<R_\ UVc VZ_kZXRceZXV_ ^`Uf]RcV_ 8_ecZVSd' f_U KaVZTYVc'
eVTY_`]`XZV& UZV Z_ UV^ f^XVSRfeV_ LcZVShRXV_ UVc 9RfcVZYV
NL0., kf^ =Z_dRek \`^^e& Zde Vd ^wX]ZTY& f_eVcdTYZVU]ZTYV KecV'
T\V_R_W`cUVcf_XV_ UfcTY K\R]ZVcf_X UVc LVTY_`]`XZV W]ViZSV] f_U
_RTYYR]eZX kf _fekV_n& Vc\]vceV @Rd_Z\( K` \w__V URd C`_kVae Wxc
f_eVcdTYZVU]ZTYV JVXZ`_V_ R_XVaRdde hVcUV_( 8fWXcf_U UVd Z_eV'
XcZVceV_ =_VcXZVdaVZTYVcd dVZ VZ_ cVZ_ V]V\ecZdTYVd >RYcV_ Z_ dV_dZS'
]V_ 9VcVZTYV_ ^wX]ZTY(

8fW ORddVcde`WW R]d KTY]xddV] kf^ V^ZddZ`_dWcVZV_ KTYZV_V_gVc\VYc
dVeke URXVXV_ 8]de`^& hZV <c( BV_d Kac`eeV Vc]vfeVceV( 9VZ UVc
_VfV_ >RYckVfX\ReVX`cZV hxcUV_ Z^ OVdV_e]ZTYV_ UZV <ZVdV]'
UfcTY _VfV ORddVcde`WW\`^a`_V_eV_ VcdVeke( 9cV__de`WWkV]]V f_U
ORddVcde`WWeR_\ SVWv_UV_ dZTY RfW UV^ <RTY& UZV 9ReeVcZV f_U UVc
E`e`c dVZV_ f_eVc UV^ >RYckVfX R_XVScRTYe( l<RSVZ d`cXe VZ_ Z_'
eV]]ZXV_eVd =_VcXZV' f_U DVZdef_Xd^R_RXV^V_e URWxc& URdd UVc E`'
e`c dVZ_V =_VcXZV V_ehVUVc Rfd UVc 9cV__de`WWkV]]V `UVc Rfd UVc
9ReeVcZV VcYv]en& Vc\]vceV UVc JVWVcV_e( <ZV kV_ecR]V @VcRfdW`cUV'
cf_X deV]]V [VU`TY UZV 9VcVZedeV]]f_X VZ_Vc hZcedTYRWe]ZTYV_ ORddVc'
de`WWZ_WcRdecf\efc URc( <RYVc hxcUV 8]de`^ VZ_ C`^a]VeeR_XVS`e
Rfd 9Rf f_U 9VecZVS UVc ORddVcde`WWZ_WcRdecf\efc d`hZV UVc DZVWVcf_X
f_U ORcef_X UVc PxXV R_SZVeV_(

=cXVS_ZddV acR\eZdTYVc NVcdfTYV kfc V_VcXZVdaRcV_UV_ >RYchVZdV
deV]]eV C]Rfd DfS`dTY& KZV^V_d 8?& g`c( <ZV =_VcXZVVZ_daRcf_X dVZ
RSYv_XZX g`_ UVc [VhVZ]ZXV_ KecVT\V_e`a`]`XZV f_U >RYca]R_'
]RXV( <Rd 8ddZdeV_kdjdeV^ ^xddV f_RSYv_XZX g`^ PfXdZTYVcf_Xd'
djdeV^ RXZVcV_( <Vc LcZVSWRYckVfXWxYcVc SVYR]eV _RTY hZV g`c UZV
C`_ec`]]V xSVc URd >RYckVfX( JVZ_V 8_kVZXVdjdeV^V VcW`cUVc_ aVc'
^R_V_eV 8fW^Vc\dR^\VZe f_U dTY_V]]V JVR\eZ`_ UVd LcZVSWRYc'
kVfXWxYcVcd( NVTec`_ =T` ;cfZdV f_eVcdexeke UV_ LcZVSWRYckVfXWxY'
cVc UfcTY dV]Sdev_UZXVd Rfe`^ReZdTYVd V_VcXZV`aeZ^R]Vd >RYcV_(
<Vc LcZVSWRYckVfXWxYcVc hZcU UfcTY C`aaV]f_X g`_ NVTec`_ =T`
;cfZdV f_U 8>9 V_e]RdeVe( PVY_ Hc`kV_e =Z_daRcf_X dZ_U ]Rfe C]Rfd
DfS`dTY d` ^wX]ZTY(

<ZV KTY]xddV]eVTY_`]`XZV <ZdecZSfeVU H`hVc& ^Ze UVc UZV OVeeSV'
hVcSdWvYZX\VZe Z^ KTYZV_V_XxeVcgVc\VYc VcYwYe hVcUV_ \w__eV&
deV]]eV FZV]d OVZXV]e& <9 ;RcX` 8?& g`c( <Rd =M'Hc`[V\e ERcReY`_
YRSV UZV eVTY_ZdTYV ERTYSRc\VZe SVhZVdV_& SZdYVc YRSV [VU`TY
\VZ_ Hc`[V\e UV_ KTYcZee Z_ UV_ cVXf]vcV_ 9VecZVS XVdTYRWWe( lHc`WVd'
dZ`_V]]Vd KRWVej' f_U Pf]Rddf_Xd^R_RXV^V_e dZ_U UZV VcW`]Xd\cZeZ'
dTYV_ LVTY_`]`XZVeYV^V_o& d` OVZXV]e(

2OMOYGROXOKWZTM ZTJ AOINKWNKOY

OZV <ZXZeR]ZdZVcf_X f_U KZTYVcYVZe kfdR^^V_Yv_XV_& SV]VfTYeV'
eV_ R^ FRTY^ZeeRX ^VYcVcV JVWVcV_eV_& R_XVWR_XV_ ^Ze F`cSVce

KTYvWVc& 8=Se 8_XVhR_UeV =ZdV_SRY_eVTY_Z\ ?^S@4 l8\efV]] hVc'
UV_ =Z_kV]]wdf_XV_ g`_ gVcdTYZVUV_V_ >Zc^V_ V_ehZT\V]e& RSVc R^
=_UV hVcUV_ R]]V UZVdV KjdeV^V ^ZeVZ_R_UVc \`^^f_ZkZVcV_ ^xd'
dV_& f^ UV_ KTYZV_V_gVc\VYc VWWV\eZgVc kf ^RTYV_ f_U f^ eRe'
dvTY]ZTY VZ_V_ XcwuVcV_ FfekV_ Wxc R]]V 8_hV_UVcXcfaaV_ kf XV'
_VcZVcV_(n

<Rdd UVc =Z_dRek g`_ deR_URcUZdZVceV_& `WWV_V_ f_U g`ckVceZWZkZVceV_
;`^afeVc'E`Uf]V_ d`h`Y] UV_ KjdeV^YVcdeV]]Vc_ R]d RfTY UV_
9VecVZSVc_ YV]WV_ hxcUV& ^RTYeV C]Rfd H`aa& E=F EZ\c` =]V\ec`_Z\
?^S@& UVfe]ZTY( 8]d N`ceVZ] _R__eV Vc SVZdaZV]dhVZdV& URdd dZTY Kjd'
eV^YVcdeV]]Vc xSVc ZYc KjdeV^' f_U K`WehRcVUVdZX_ Z^^Vc _`TY g`_
UV_ OVeeSVhVcSVc_ UZWWVcV_kZVcV_ \w__V_& dZTY RSVc _ZTYe ^VYc
dV]Sde f^ UZV @RcUhRcV \x^^Vc_ ^xddeV_(

OV]TYV EwX]ZTY\VZeV_ VZ_ !UZXZeR]Vc PhZ]]Z_X! VcdTY]ZVue& deV]]eV JRZ'
_Vc ?cZ^^& Z_'eVTY Z_Ufdecj ?^S@ g`c( lEZe UV^ l<ZXZeR]V_ HW]ZTY'
eV_YVWen ]VXV_ KZV UZV 9RdZd f_U dTYRWWV_ VZ_V E`UV]]ZVcf_Xd^V'
eY`UZ\& UZV xSVc R]]V <ZdkZa]Z_V_ YZ_hVX VZ_V VZ_YVZe]ZTYV =_ehZT\'
]f_Xda]ReeW`c^ URcdeV]]en& dRXeV ?cZ^^( <ZV defWV_hVZdV =chVZeV'
cf_X xSVc UV_ !<ZXZeR]V_ Hc`e`ejaV_! ^Ze UV^ Uj_R^ZdTYV_ Rfd'
WxYcSRcV_ E`UV]] SZd YZ_ kfc !<ZXZeR]V_ A_SVecZVS_RY^V! f_U kf^
!<ZXZeR]V_ PhZ]]Z_X! Vc]RfSV hVZeVcV 8fdSRfdefWV_& UZV dZTY g`_ UVc
WcxYkVZeZXV_ NR]ZUZVcf_X R^ E`UV]] xSVc VZ_V Z_eVXcZVceV LVdef^XV'
Sf_X UVd gZcefV]]V_ PfXd SZd YZ_ kf^ g`]]dev_UZXV_ Wf_\eZ`_R]V_ HcxW'
deR_U VcdecVT\eV_(

8fW UZV ?VWRYcV_ UVc <ZXZeR]ZdZVcf_X hZVd ;YcZde`aY 9VcXU`]e& LcR_d'
W`cTV HRce_Vcd ?^S@& YZ_( l;jSVc KVTfcZej Zde VZ_V dVYc Vc_de kf _VY'
^V_UV 9VUc`Yf_X Z^ sWWV_e]ZTYV_ FRYgVc\VYcn& kVZXeV Vc dZTY
xSVckVfXe( <Vc FRYgVc\VYc ]ZVXV _RTY =_VcXZV f_U LV]V\`^^f_Z'
\ReZ`_ RfW H]Rek UcVZ UVc ^VZdeV_ ;jSVc'8_XcZWWV( 8fTY XVdTY]`d'
dV_V AL'KjdeV^V dVZV_ _ZTYe ^VYc dZTYVc( M^ UZVdV_ ?VWRYcV_ g`c'
kfSVfXV_& deV]]eV 9VcXU`]e UZV EwX]ZTY\VZeV_ VZ_Vd l;jSVc KVTfcZej
GaVcReZ`_ ;V_eVcd #KG;$n g`c( =d SZVeV UV_ =_edTYVZUVc_ UZV EwX'
]ZTY\VZe& ?VWRYcV_ kf ^`_Ze`cV_& kf ^VddV_ f_U UZV ;jSVc KVTfcZej'
JVdd`fcTV_ VWWV\eZg VZ_kfdVekV_(

EKTT ;GTMRKHOMQKOY _ZS ?WUHRKS \OWJ- >HXURKX_KT_SGTGMKSKTY
OT JKW ?WG]OX

8fdXR_Xd]RXV f_U 8_W`cUVcf_XV_& Dwdf_XdR_dvekV f_U 8_hV_'
Uf_XV_ Z_ UVc HcRiZd UVd GSd`]VdkV_k^R_RXV^V_ed SVdTYcZVSV_
UcVZ hVZeVcV JVWVcV_eV_( EReeYZRd KecZVSZTY& N8?& a]vUZVceV URWxc&
UZV 9VcVZTYV UVc l\]RddZdTYV_n 9RY_eVTY_Z\ f_U UZV HVcZaYVcZV XV'
ecV__e g`_VZ_R_UVc kf SVecRTYeV_( OvYcV_U Z_ UVc \]RddZdTYV_
9RY_eVTY_Z\ UZV JxT\\VYc kfc DR_X]VSZX\VZe g`_ N`ceVZ] hvcV&
\w__eV UZV dTY_V]]]VSZXV HVcZaYVcZV xSVc deR_URcUZdZVceV KTY_ZeedeV]'
]V_ R_XVSf_UV_ hVcUV_(

KeVWR_ D`ddRf& bfReec`_ ^R_RXV^V_e T`_df]eZ_X X^SY& deV]]eV UcVZ
Z^ ;F8'8cSVZed\cVZd GSd`]VdkV_k VcRcSVZeVeV Dwdf_XdR_dvekV g`c p
g`_ UVc 8_R]jdV UVd Ade'PfdeR_Ud SVZ UVc CRfWV_edTYVZUf_X xSVc
UZV =cdRekeVZ]SVg`ccRef_X f_U JVUVdZX_ g`_ KfSdjdeV^V_ R]d JVR\'
eZ`_ RfW kf\x_WeZX ^wX]ZTYV GSd`]VdkV_k'KZefReZ`_V_ SZd YZ_ kfc
8_R]jdV UVc GSd`]VdkV_k'J`SfdeYVZe UVd ?VcveVUVdZX_d( l<ZV XV'
_R__eV_ Dwdf_XdR_dvekV Vc^wX]ZTYV_ _VSV_ UVc 9VdeZ^^f_X g`_
ERu_RY^V_ kfc NVc^VZUf_X g`_ GSd`]VdkV_k Skh( EZ_Z^ZVcf_X
UVcV_ 8fdhZc\f_XV_ RfTY VZ_V KTYvekf_X UVc C`deV_& UZV kfdR^'
^V_ ^Ze UV_ 9VdTYRWWf_Xd\`deV_ URd 8fdhRY]\cZeVcZf^ Wxc URd [V'
hVZ]ZXV KjdeV^UVdZX_ URcdeV]]V_n& Vc\]vceV KeVWR_ D`ddRf(

tSVc 8_hV_Uf_XV_ Z_ UVc HcRiZd SVcZTYeVeV C]Rfd H`aa( lKTY`_
URd <VdZX_ UVc =]V\ec`_Z\SRfXcfaaV ^fdd RfW VZ_V ]R_XV DVSV_d'
URfVc kZV]V_( 9Vd`_UVcd hZTYeZX URSVZ Zde UZV 8fdhRY] UVc 9Rf'
eVZ]Vn& d` H`aa( KeR_URcUZdZVceV 9RfXcfaaV_ \w__eV_ ]VZTYe UfcTY
FRTYW`]XVc VcdVeke hVcUV_& d`]]eV UZV `cZXZ_R]V 9RfXcfaaV _ZTYe
^VYc gVcWxXSRc dVZ_(
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<Rd lHZ]`eac`[V\e kfc _RTYYR]eZXV_ KeRUe]`XZdeZ\ UfcTY C=H'<ZV_deV
^Ze UV^ EZ\c`'<Va`e'C`_kVae RfW UV^ ?VSZVe UVc KeRUe Fxc_'
SVcXn dTYcVZeVe hVZeVc g`cR_ f_U eVdeVe RS [Veke& hZV DRdeV_WRYccv'
UVc UZV d`XV_R__eV ]VekeV EVZ]V `aeZ^ZVcV_ #dZVYV DVZeRceZ\V]$(

FRTY UV_ xSVckVfXV_UV_ =cXVS_ZddV_ UVc VcdeV_ Hc`[V\eaYRdV_
YRSV_ dZTY UZV C=H'M_eVc_VY^V_ <H< f_U ?DK V_edTYZVUV_& URd
EZ\c`'<Va`e'C`_kVae RfTY Z_ UVc HcRiZd RfW @Vck f_U FZVcV_ kf acx'
WV_( <Rkf YRSV_ SVZUV M_eVc_VY^V_ Z_ ^VYcVcV DRdeV_WRYccvUVc
Z_gVdeZVce f_U UVkV_ecR]V M^dTY]RXaf_\eV Z^ PfdeV]]XVSZVe VZ_XV'
cZTYeVe( <Vc HcRiZdeVde hZcU Z_ UV_ _vTYdeV_ E`_ReV_ kVZXV_& `S UZV
SVcVTY_VeV_ w\`_`^ZdTYV_ f_U w\`]`XZdTYV_ =Z_daRcf_XV_
RfTY Z_ UVc JVR]Zeve kfecVWWV_(

<Vc ;F8 V(N( ) D`XZdeZ\ A_ZeZReZgV 9RjVc_ \``cUZ_ZVce Z_ UZVdV^ Hc`[V\e
f(R( UZV sWWV_e]ZTY\VZedRcSVZe f_U `cXR_ZdZVceV Z_ UZVdV^ PfdR^'
^V_YR_X UZV dVYc VcW`]XcVZTYV HcVddV\`_WVcV_k kf^ HcRiZddeRce ^Ze
KeRRed^Z_ZdeVc B`RTYZ^ @Vcc^R__(

BZHHZYTPUPYZLX 9VHJOPT 7LXTHUU$ 1H^LXPYJOLY BZHHZYTPUPYZLXP[T KLY 8UULXU$

MdX 1H[ [UK ELXRLOX$ PT 6LYWXbJO TPZ KLX @XLYYL

<Rd Hc`[V\e kVZXe& URdd dZTY f^hV]eWcVf_U]ZTYV D`XZdeZ\ cVTY_Ve4 N`c'
f_eVcdfTYf_XV_ Wxc URd Fxc_SVcXVc HZ]`eac`[V\e VcXRSV_ C`deV_'
VZ_daRcf_XV_ Z^ khVZdeV]]ZXV_ Hc`kV_eSVcVZTY Wxc UZV M_eVc_VY'
^V_( EZe UV_ DRdeV_WRYccvUVc_ \w__V_ hVdV_e]ZTY VWWZkZV_eVcV J`f'
eV_ XVWRYcV_ hVcUV_( =d XZSe kfUV^ SVcVZed 8_WcRXV_ Rfd R_UVcV_
KevUeV_& UZV A_eVcVddV R_ UV^ Fxc_SVcXVc E`UV]] YRSV_(

<KXXKXYGTJ YWGTXVUWY RUMOXYOI

Ex_TYV_& 3( ' +,( ERZ ,*+1

<ZV EVddV ecR_da`ce ]`XZdeZT Z_ Ex_TYV_ WR_U g`^ 3( SZd +,( ERZ
,*+1 deRee( <ZV D`XZdeZ\ A_ZeZReZgV 9RjVc_ #DA9$ hRc ^Ze @Vcc_ HYZ'
]Zaa >ZdTYVc f_U UV_ R_UVcV_ EZeX]ZVUVc_ UVc CVc_XcfaaV RfW
VZ_Vc XV^VZ_dR^V_ LVZ]W]vTYV UVd ?V^VZ_dTYRWeddeR_UVd g`_
9RjVc_ A__`gReZg gVcecVeV_( 9VZ^ EVddVcf_UXR_X UVd 9RjVcZ'
dTYV_ A__V_^Z_ZdeVcd B`RTYZ^ @Vcc^R__ WR_U VZ_ >`e`eVc^Z_
R^ KeR_U UVc D`XZdeZ\ A_ZeZReZgV 9RjVc_ deRee( <RSVZ \`__eV <c('
A_X( =_dVc UV^ EZ_ZdeVc UZV R\efV]]V_ Hc`[V\eV UVd ;F8 V(N( Z^
9VcVZTY UVc D`XZdeZ\ g`cdeV]]V_ f_U dVZ_V M_eVcdexekf_X Wxc hVZ'
eVcV A__`gReZ`_dac`[V\eV XVhZ__V_(

<Vc ;F8 V(N( hRc UfcTY dVZ_V C``cUZ_ReZ`_dWf_\eZ`_ UVc D`XZd'
eZ\ A_ZeZReZgV 9RjVc_ #DA9$ kf^ VcdeV_ ER] RfW UVc hV]ehVZeV_ DVZe'
^VddV Wxc D`XZdeZ\ R]d 8fddeV]]Vc gVcecVeV_( <RSVZ \`__eV_ UZV
SVdeVYV_UV_ NVcSZ_Uf_XV_ ^Ze UV^ A__V_^Z_ZdeVcZf^ f_U
UVc CVc_XcfaaV gVceZVWe hVcUV_( PfUV^ VcXRSV_ dZTY VZ_V
JVZYV hVZeVcVc C`_eR\eV kf OZddV_dTYRWe f_U OZcedTYRWe d`hZV
kf R_UVcV_ FVekhVc\V_(

\&S&U&X&. =HXJ[Y <cOULX$ <VNPYZPR%0NLUZ[X ?ILXMXHURLU/ @OPSPWW 5PYJOLX 2>0
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<Vc ;F8 Zde VZ_Vd g`_ 3, A__`gReZ`_dT]fdeVc_ UVd =ikV]]V_kac`'
XcR^^d lX`'T]fdeVco( <ZV FVekhVc\V Rfd R]]V_ JVXZ`_V_ <VfedTY'
]R_Ud dZ_U N`ccVZeVc Wxc A__`gReZ`_V_ f_U ecRXV_ ^Ze ^VYc R]d +/(***
;]fdeVcR\eVfcV_& URcf_eVc WRde +*(*** \]VZ_V f_U ^Zee]VcV M_eVc_VY'
^V_ d`hZV cf_U ,(*** ?c`uf_eVc_VY^V_& kfc Kevc\f_X UVc UVfe'
dTYV_ OZcedTYRWe SVZ(

<Vc HRc]R^V_eRcZdTYV KeRReddV\cVevc SVZ UVc 9f_UVd^Z_ZdeVcZ_ Wxc
OZcedTYRWe f_U =_VcXZV& <Zc\ OZVdV& VcwWW_VeV UZV lX`'T]fdeVco BRY'
cVdeRXf_X Z^ 8acZ] ,*+1 f_eVc UV^ E`ee` l8\efV]]V LcV_Ud f_U Pf'
\f_WedeYV^V_ Rfd UVc ;]fdeVchV]eo(

?]VZTYkVZeZX XRSV_ KeRReddV\cVevc <Zc\ OZVdV f_U KeRReddV\cVevcZ_
;`c_V]ZR IfV__Ve'LYZV]V_ #9f_UVd^Z_ZdeVcZf^ Wxc 9Z]Uf_X f_U >`c'
dTYf_X$ UV_ KeRcedTYfdd Wxc UZV VcdeV Sf_UVdhVZeV ;]fdeVch`TYV(
<ZV ;]fdeVch`TYV <VfedTY]R_U S`e f_eVc UVc KTYZc^YVccdTYRWe g`_
9cZXZeeV PjacZVd& 9f_UVd^Z_ZdeVcZ_ Wxc OZcedTYRWe f_U =_VcXZV f_U
Hc`W( <c( B`YR__R OR_\R& 9f_UVd^Z_ZdeVcZ_ Wxc 9Z]Uf_X f_U >`c'
dTYf_X& Z_ ^VYc R]d +/* T]fdeVcdaVkZWZdTYV_ NVcR_deR]ef_XV_ Sf_'
UVdhVZe UZV EwX]ZTY\VZe kf^ NVc_VekV_(

HRc]R^V_eRcZdTYVc KeRReddV\cVevc <Zc\ OZVdV4 lA_ A__`gReZ`_dT]fd'
eVc_ ac`WZeZVcV_ XR_k SVd`_UVcd \]VZ_V f_U ^Zee]VcV M_eVc_VY^V_
f_U KeRce'fad g`_ UVc XVkZV]eV_ PfdR^^V_RcSVZe ^Ze ?c`uf_eVc'
_VY^V_ f_U >`cdTYf_XdVZ_cZTYef_XV_(o
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A^ >`\fd UVc BRYcVdeRXf_X
^Ze cf_U ,** LVZ]_VY^V_UV_
deR_UV_ kf\x_WeZXV =_ehZT\'
]f_XV_ f_U A__`gReZ`_V_
UVc ;]fdeVca`]ZeZ\( A_ VZ_Vc
JVZYV Z_eVcR\eZgVc N`cecRXd'
f_U <Zd\fddZ`_dgVcR_deR]ef_'
XV_& R_XVcVZTYVce UfcTY
\`_\cVeV =cW`]XdSVZdaZV]V&
XZ_X Vd f^ LYV^V_ hZV G'
aV_ A__`gReZ`_& >RTY\cvWeV'
dZTYVcf_X UfcTY 8fd' f_U
OVZeVcSZ]Uf_X& H`eV_kZR]V
_ZTYeeVTY_ZdTYVc A__`gReZ`'
_V_ d`hZV _VfV GaeZ`_V_

Wxc URd ;]fdeVc^R_RXV^V_e( @`YVd A__`gReZ`_da`eV_kZR] WZ_UVe
dZTY g`c R]]V^ R_ UV_ ?cV_kV_ g`_ 9cR_TYV_ f_U LVTY_`]`XZVWV]'
UVc_( <VdYR]S Zde UZV NVc_Vekf_X f_U C``aVcReZ`_ UVc SVeVZ]ZXV_
A__`gReZ`_dT]fdeVc f_eVcVZ_R_UVc d` hZTYeZX(

3ZWUVfOXINKX 3@17 =KY_\KWQ

9cxddV]& ,-( >VScfRc f_U +/( ERZ ,*+1

3ZWUVKGT @GOR\G^ 1RZXYKWX 7TOYOGYO[K "3@17#

<Vc ;]fdeVc 9RY_eVTY_Z\ 9RjVc_ YRe dZTY dVZe ,*+* ^Ze V]W A__`'
gReZ`_dT]fdeVc_ UVc 9RY_eVTY_Z\ Z_ =fc`aR kfdR^^V_XVdTY]`d'
dV_ ^Ze UV^ PZV] Kj_VcXZVVWWV\eV kf _fekV_& XVXV_dVZeZX g`_

9Vde'HcRTeZTV'9VZdaZV]V_ kf ]Vc_V_ f_U
URd FVekhVc\ hVZeVc RfdkfSRfV_( PhZ'
dTYV_kVZe]ZTY dZ_U 9RY_T]fdeVc Rfd 9V]'
XZV_& <v_V^Rc\& <VfedTY]R_U& =_X'
]R_U& >cR_\cVZTY& AeR]ZV_& sdeVccVZTY&
H`]V_& KaR_ZV_ f_U KTYhVUV_ Z_ UVc
A_ZeZReZgV gVcSf_UV_(

A^ @Z_S]ZT\ RfW UZV _VfVdeV_ ;R]]d UVc KYZWe,JRZ] A_ZeZReZgV hVc'
UV_ R\efV]] M_eVc_VY^V_ Rfd UV_ gVcdTYZVUV_V_ Dv_UVc_ kf'
dR^^V_ XVScRTYe(
<ZVdVd BRYc WR_UV_ khVZ KZekf_XV_ Z_ 9cxddV] deRee f^ UZV hVZ'
eVcV decReVXZdTYV 8fdcZTYef_X UVd Vfc`avZdTYV_ FVekhVc\Vd kf
a]R_V_(

$$$ BKWSOT&6OT\KOXK $$$

;UMOXYOQ 4UWZS *(), a ASGWY AKW[OIKX OT JKW ;UMOXYOQ

A^ JRY^V_ f_dVcVc 8\eZgZeveV_ R]d ;V_eVc W`c LcR_da`ceReZ`_ "
D`XZdeZTd FVfVc 8U]Vc #;F8 V(N($ ^Ze UVc C``cUZ_ReZ`_ UVc D`'
XZdeZ\ A_ZeZReZgV 9RjVc_ f_U UV^ ;]fdeVc 9RY_eVTY_Z\ 9RjVc_ `c'
XR_ZdZVcV_ hZc URd _vTYdeV D`XZdeZ\'>`cf^ R^ 0( f_U 1( Bf]Z Z_
UVc A@C 8\RUV^ZV Z_ Fxc_SVcX( A_ V_XVc PfdR^^V_RcSVZe ^Ze
>cRf_Y`WVc K;K YRSV_ hZc hZVUVc VZ_ dVYc Z_eVcVddR_eVd Hc`'
XcR^^ V_ehZT\V]e& f^ UZV Xc`uV D`XZdeZ\\`^aVeV_k UVc EVec`'
a`]cVXZ`_ Fxc_SVcX f_U F`cUSRjVc_d URcdeV]]V_(
8fuVcUV^ deVYe UZVdVd BRYc Vcde^R]ZX VZ_V =gV_e'8aa kfc NVc'
WxXf_X& UZV R]]V LVZ]_VY^Vc SVcVZed g`c UVc NVcR_deR]ef_X ^Ze
R\efV]]V_ A_W`c^ReZ`_V_ gVcd`cXe f_U SVZ UVc NVc_Vekf_X f_'
eVcdexeke( EZe VZ_Vc SVX]VZeV_UV_ >RTYRfddeV]]f_X d`]] URd >`cf^
RSXVcf_UVe hVcUV_( A_eVcVddZVceV 8fddeV]]Vc ^V]UV_ dZTY SZeeV
Z_ UVc ?VdTYvWeddeV]]V UVd ;F8 V(N( OVZeVcV A_W`c^ReZ`_V_ WZ_'
UV_ KZV f_eVc hhh(]`XZdeZ\'W`cf^'_xc_SVcX(UV

$$$ =KZK <OYMROKJKW XYKRRKT XOIN [UW $$$

<KNW\KWY JZWIN ;UMOXYOQ a TGINNGRYOM ZTJ JOMOYGR
9RXdkRd A_UfdecZR] D`XZdeZTd SZVeVe UZXZeR]V f_U _RTYYR]eZXV D`'
XZdeZdTYV Dwdf_XV_ Wxc UZV A_UfdecZV& @R_UV] f_U <ZV_de]VZdeVc(
9RXdkRd A_UfdecZR] D`XZdeZTd Zde VZ_ C``aVcReZ`_d_VekhVc\& SVdeV'
YV_U Rfd 8iV] 9RXdkRd& D`XZdeZ\ ER_RXVc Rfd UVc A_UfdecZV f_U
KaVUZeZ`_& d`hZV Z__`gReZgV_ HRce_Vc_ Rfd UV^ D`XZdeZ\ =_XZ_V'
VcZ_X& ]`XZdeZdTYV K`We' f_U @RcUhRcV& -< Hc`kVdd NZdfR]ZdZVcf_X
f_U ac` R\eZgV GaeZ^ZVcf_X `UVc UV^ LcR_da`ce ER_RXV^V_e
^Ze =TYekVZe tSVchRTYf_X(

hhh(SRXdkRd(T`^

1/3 AOSZRGYOUT ! AURZYOUT 5SH6

A_XV_ZVfcUZV_de]VZdef_XV_ RfW YwTYdeV^ FZgVRf(

;8= KZ^f]ReZ`_ " K`]feZ`_d hfcUV UfcTY UZV UcVZ ?VdTYvWedWxY'
cVc <c( O`]WXR_X CcRTY& <c( OR]eVc N`_RTY f_U <c( FZ\`]Rfd
>cZVU] XVXcx_UVe f_U SZVeVe dVZe xSVc +/ BRYcV_ Y`TYhVceZXV&
Z__`gReZgV f_U hZddV_dTYRWe]ZTY Wf_UZVceV A_XV_ZVfcUZV_de]VZd'
ef_XV_ Z_ UV_ 9VcVZTYV_ ERdTYZ_V_SRf& 8_]RXV_SRf& NVc'
\VYcdeVTY_Z\& 8fe`^`eZgV& DfWe' f_U JRf^WRYce& Cf_dede`WWeVTY'
_Z\& 9RfhVdV_& EVUZkZ_eVTY_Z\ f_U Ka`ceXVcveVeVTY_Z\(

<Rd LVR^ g`_ ;8= KZ^f]ReZ`_ " K`]feZ`_d \R__ XV^VZ_dR^
^VYc R]d +** BRYcV =cWRYcf_X Rfd ^VYc R]d 2/* Hc`[V\eV_ g`c'
hVZdV_( <RSVZ SVdTYvWeZXV_ hZc f_d ^Ze VZ_kV]_V_ 9RfeVZ]V_ XV'
_Rfd` hZV ^Ze \`^a]ViV_ 9RfXcfaaV_ f_U Hc`kVddV_( EZe AYcV_
Z__`gReZgV_ AUVV_ d`hZV f_dVcV^ C_`h'@`h f_U f_dVcVc =c'
WRYcf_X Z_ UVc KZ^f]ReZ`_& SVcVTY_V_& SVhVceV_ f_U `aeZ^ZV'
cV_ hZc AYcV Hc`Uf\eV f_U NVcWRYcV_(

Pfc 9VhVcef_X g`_ >= =cXVS_ZddV_ SVZ \`^a]ViV_ KTYhVZu\`_'
decf\eZ`_V_ hZV ORXV_\vdeV_ YRSV_ hZc UZV DAEAL K`WehRcV V_e'
hZT\V]e(

3LX @HXSHTLUZHXPYJOL BZHHZYYLRXLZbX PT

1[UKLY]PXZYJOHMZYTPUPYZLXP[T 3PXR FPLYL

YWXHJO HUSbYYSPJO KLX !NV%JS[YZLX!

9HOXLYZHN[UN *()-&
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8\efV]]V JVWVcV_kV_ Z_ UVc =ZdV_SRY_Z_UfdecZV4
KZV^V_d& 9`^SRcUZVc& KeRU]Vc JRZ NR]V_TZR& N`dd]`Y D`T`^`'
eZgV& =D@& H]RddVc " LYVfcVc& H=K8& DZVSYVcc LcR_da`ceReZ`_m

9UTYGQY-
;8= KZ^f]ReZ`_ " K`]feZ`_ ?^S@
hhh(TRV'dZ^'dZ](T`^
NVcecZVSdSxc`4 ,/** 9RUV_ ERcTYVedec( .,R
S`VY^7TRV'dZ^'d`](Re E`SZ] %.- 033 +0+- +1,.

20 @KMOU=KY_ DKWQKNWX 5SH6

KVZe UV^ *+(*+(,**, Zde UZV <9 JVXZ`FVek NVc\VYcd ?^S@& UZV
ZYcV_ KZek Z_ >cR_\Wfce R^ ERZ_ YRe& R]d ^ZeeV]dev_UZdTYVd NVc'
\VYcdf_eVc_VY^V_ Z^ UVfedTYV_ KTYZV_V_aVcd`_V__RYgVc'
\VYc R\eZg( EZe UVc CfcYVddV_SRY_ Z_ F`cUYVddV_& UVc GSVc'
hVZuSRTYVc 9VcX' f_U KTYhRckReR]SRY_ Z^ LYxcZ_XVc OR]U&
UVc =ckXVSZcXdSRY_ Z_ KRTYdV_& UVc KxU`deSRjVc_SRY_ f_U UVc
?vfS`UV_SRY_ Z_ 9RjVc_ d`hZV UVc OVdeWcR_\V_SRY_ Z_ 9Rj'
Vc_ f_U 9RUV_'OxceeV^SVcX VcScZ_XV_ hZc RfW 9RdZd ]R_X' f_U
^ZeeV]WcZdeZXVc NVc\VYcdgVcecvXV VZ_V NVc\VYcd]VZdef_X g`_ kf'
dR^^V_ cf_U +0&. EZ]]Z`_V_ PfX\Z]`^VeVc_ Z_ g`ccR_XZX ]v_U'
]ZTY XVacvXeV_ Jvf^V_( @VfeV dZ_U [vYc]ZTY ,+&3 EZ]]Z`_V_ >RYc'
XvdeV Z_ f_dVcV_ PxXV_ f_eVchVXd& URd dZ_U \_Raa .* Hc`kV_e
^VYc R]d g`c UVc 8fdXcx_Uf_X R]d VZXV_dev_UZXV 9RY_e`TYeVc
,**,( M_dVc CVc_XVdTYvWe dZ_U LcZVShRXV_gVc\VYcV Z_ _ZTYe'
V]V\ecZWZkZVceV_ FVekV_( A_ 9RjVc_ dZ_U hZc evX]ZTY kfUV^ ^Ze ]`\'
SVdaR__eV_ <`aaV]de`T\kxXV_ f_eVchVXd( PfUV^ XZ]e UVc 9V'
cVZTY LVTY_`]`XZV^R_RXV^V_e ^Ze Hc`[V\eV_ hZV =T`LcRZ_& ='
T`<VEV LcRZ_ `UVc UV^ Rfe`_`^V_ >RYcV_ d`hZV VZ_Vc JVZYV
hVZeVcVc& cVXZ`_R]Vc Hc`[V\eV R]d A__`gReZ`_ddTY^ZVUV UVc
<VfedTYV_ 9RY_(

PfgVc]vddZX\VZe f_U IfR]Zeve dZ_U f_d d`h`Y] SVZ f_dVcV_ Hc`[V\'
eV_ R]d RfTY Z^ NVc\VYcdR]]eRX hZTYeZX& f^ ^VYc f_U ^VYc Cf_'
UV_ g`_ UV_ N`ckxXV_ UVd 9RY_gVc\VYcd RfTY RfuVcYR]S UVc
9R]]f_XdkV_ecV_ kf xSVckVfXV_( M_dVcV Hx_\e]ZTY\VZedbf`eV
]ZVXe dVZe BRYcV_ \`_deR_e SVZ xSVc 30 Hc`kV_e( <ZV Y`YV NVc]vdd'
]ZTY\VZe& Xfe RfdXVSZ]UVeVd HVcd`_R] d`hZV ^`UVc_V PxXV d`c'
XV_ URWxc& URdd RfTY f_dVcV >RYcXvdeV xSVcUfcTYdTY_Zee]ZTY
kfWcZVUV_ dZ_U( 9VZ R\efV]]V_ Cf_UV_f^WcRXV_ SVhVceV_ f_d
Xfe 1/ Hc`kV_e UVc >RYcXvdeV ^Ze Xfe `UVc dVYc Xfe( NVc]vdd]ZTY
f_U ecR_daRcV_e dZ_U hZc RfTY XVXV_xSVc UV_ 8fWXRSV_ecv'
XVc_ d`hZV UV_ >wcUVcVc_ f_U HRce_Vc_ f_dVcVc A__`gReZ`_dac`'

[V\eV( <Rd R]]Vd YRe URkf SVZXVecRXV_& URdd hZc f_d Z_ UVc NVc'
XR_XV_YVZe f_U Z_ R\efV]]V_ 8fddTYcVZSf_XV_ R^ KHFN'ERc\e
SVYRfaeV_ \`__eV_(
<ZV 9RdZd Wxc f_dVcV NVc]vdd]ZTY\VZe f_U UZV URcRfd cVdf]eZVcV_UV
Y`YV Cf_UV_kfWcZVUV_YVZe dZ_U Y`TY^`eZgZVceV& V_XRXZVceV
EZeRcSVZeVc( ?VecVf f_dVcVc >Zc^V_aYZ]`d`aYZV lOZc XVSV_ UVc
JVXZ`_ VZ_V Pf\f_We p W]ViZSV]& Z__`gReZg& g`c Gcen dZ_U f_dVcV
EZeRcSVZeVc _RY R^ Cf_UV_& ecVWWV_ =_edTYVZUf_XV_ kxXZX f_U
dZ_U `WWV_ Wxc FVfVd( <ZVdV =_edTYVZUf_XdWcVZYVZe hZcU RfTY
UfcTY UZV EZeRcSVZeVc dV]Sde Y`_`cZVce( OZV R\efV]] VZ_V hV]ehVZe
UfcTYXVWxYceV EZeRcSVZeVcSVWcRXf_X UVd <9 C`_kVc_d kVZXe&
WxYcV_ hZc _ZTYe _fc UVfe]ZTY URd PfWcZVUV_YVZed'JR_\Z_X Z__Vc'
YR]S UVd FRYgVc\VYcd UVc <9 R_& d`_UVc_ f_dVcV EZeRcSVZeVc
dZ_U kfUV^ RfTY SVk`XV_ RfW UV_ <9 ?VdR^e\`_kVc_ xSVc'
UfcTYdTY_Zee]ZTY kfWcZVUV_ f_U WVde ^Ze ZYcV^ M_eVc_VY^V_& UVc
<9 JVXZ`FVek NVc\VYcd ?^S@ gVcSf_UV_(

M_dVcV 8_XVS`ed\`_kVaeV dZ_U Wxc UZV [VhVZ]ZXV JVXZ`_ ^Ru'
XVdTY_VZUVce& \fckV =_edTYVZUf_XdhVXV YR]eV_ hZc Z^ 8]]eRX Wxc
f_Vc]vdd]ZTY( OZc dZ_U g`c Gce gVcR_\Vce f_U \x^^Vc_ f_d f^
R]]Vd lcf_U f^ URd 9RY_ WRYcV_n( K` dTYRWWV_ hZc AUV_eZeve f_U
XV^VZ_dR^ ^Ze UV_ 8fWecRXXVSVc_ VZ_V_ ReecR\eZgV_ KHFN Z_
UVc JVXZ`_( M_U kfUV^ kVZXV_ hZc ^Ze f_dVcV_ Z__`gReZgV_ Hc`'
[V\eV_& URdd hZc UZV Pf\f_We Z^ 9]ZT\ YRSV_& f_dVcV 8_XVS`eV
dev_UZX hVZeVcV_ehZT\V]_ f_U _RTYYR]eZX RfW UZV NVcSVddVcf_X
w\`]`XZdTYVc f_U w\`_`^ZdTYVc 8daV\eV kf^ FfekV_ UVc Cf_'
UV_ dVekV_(

hhh(SRY_(UV)cVXZ`_R])gZVh)cVXZ`_V_)Z_W`)cVXZ`_VekV(dYe^]

?93 DKWQKNWXYKINTOQ 5SH6

<ZV HC= NVc\VYcdeVTY_Z\ ?^S@ cVR]ZdZVce f_U Z_deR]]ZVce V]V\ec`eVTY'
_ZdTYV f_U dZTYVcYVZedeVTY_ZdTYV C`^a]VeeRfddeReef_XV_ Wxc A_WcR'
decf\efcR_]RXV_ hZV Lf__V]& KecRuV_& 9RY_R_]RXV_ f_U DVZekV_ecR'
]V_& _ReZ`_R] f_U Z_eVc_ReZ`_R](

<Rd Hc`Uf\ea`ceW`]Z` SVZ_YR]eVe f_eVc R_UVcV^ UZV V_VcXZVeVTY_Z'
dTYV_ f_U ^RdTYZ_V]]V_ 9VecZVSd' f_U KZTYVcYVZedVZ_cZTYef_XV_ d`'
hZV UZV =ccZTYef_X g`_ DVZekV_ecR]V_( OVZeVcd UZV =Z_cZTYef_X UVc
NVc\VYcdeVTY_Z\ g`_ KecRuV_ef__V]_& NVc\VYcdSVVZ_W]fddf_XdR_]R'
XV_ #N98$& UZXZeR]V ?VdTYhZ_UZX\VZed^Vddf_X& V]V\ec`eVTY_ZdTYV
8fdcxdef_X g`_ =ZdV_SRY_ef__V]_& Rfe`^ReZdTYV =cVZX_ZdVc\V_'
_f_X Wxc Lf__V]'NZUV`djdeV^V #N9L;$& Lf__V]dZ^f]ReZ`_V_ f_U Lf_'
_V]dTYf]f_Xde``]d(

M_dVc L`a RfdXVSZ]UVeVd f_U VcWRYcV_Vd LVR^ xSVc_Z^^e URd XV'
dR^eV Hc`[V\e'ER_RXV^V_e g`^ KjdeV^'<VdZX_ ^Ze R]]V_ KTY_Zee'
deV]]V_ SZd YZ_ kfc H]R_f_X g`_ KZTYVcYVZed' f( C`^^f_Z\ReZ`_ddjdeV'
^V_ d`hZV UVc K`WehRcV Wxc 8fe`^ReZdZVcf_X& FVekhVc\ f_U
K;8<8(

Pf]Veke xSVc_VY^V_ hZc RfTY UZV ORcef_X f_U A_deR_UYR]ef_X UVc
8_]RXV_ xSVc UV^ \`^a]VeeV_ DVSV_dkj\]fd(
Hc`WVddZ`_R]Zeve& C`^aVeV_k f_U =cWRYcf_X& dZ_U _ZTYe _fc KTY]RX'
h`ceV d`_UVc_ OVceV f_U ?cf_UdvekV& UZV SVZ HC= Z^ >`\fd dv^e]Z'
TYVc 8\eZgZeveV_ deVYV_(

9UTYGQY-
HC= NVc\VYcdeVTY_Z\ ?^S@
;`^afeVcdecRuV 0& ++** OZV_
LV](4 %.- + /*+ /*'+-+0
a\VQge7a\V(Re& hhh(a\V(Re
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BWGTXLUWIK ?GWYTKWX 5SH6

2OMOYGROXOKWZTM VcW`cUVce VZ_V_ OR_UV] UVc XVdR^eV_ OVcedTYwa'
Wf_Xd\VeeV(
KZV ^fdd AYWGYKMOK% AYWZQYZW% 9ZRYZW ZTJ ?WU_KXXK XV_Rfd` ^Ze VZ_'
dTY]ZVuV_ hZV UZV A_W`c^ReZ`_deVTY_`]`XZV f_U URd ERc\VeZ_X(
KZV SVecZWWe URcxSVc YZ_Rfd R]]V EZeRcSVZeVc UVd M_eVc_VY^V_d SZd YZ_
kf UV_ C``aVcReZ`_V_(

<UHOROYfY +'( Zde Wxc f_d UZV NVc_Vekf_X g`_ KVcgZTVd& UZV RfTY f_'
eVc_VY^V_dxSVcXcVZWV_U XVkZV]e gVc\_xaWe hVcUV_(
<RcRfd ]VZeV_ dZTY kf^ 9VZdaZV] LYV^V_ hZV V'LZT\VeZ_X& Cf_UV_SZ_'
Uf_Xdac`XcR^^V& Cf_UV_Z_W`c^ReZ`_da]ReeW`c^V_ RSVc RfTY
K^Rce =^VcXV_Tj `UVc VehR VZ_V NR_UR]Zd^fd'<ReV_SR_\ RS(

OZc dZ_U VZ_ M_eVc_VY^V_ Rfd ?ZHROI&BWGTXVUWY&3]VKWYKT ^Ze f^WRd'
dV_UVc HcRiZdVcWRYcf_X& g`^ KeRcefa SZd kf^ Ef]eZ_ReZ`_R]V_ C`_'
kVc_(
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