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;^[Y ̀ UR 8R_W [S HUR 7UNV^YNZ
 CN`V[ZNX BN^V`VYR GRN^PU ! FR_PaR 6[N^Q

DSd[f[_W! eWSdUZ! S`V! dWeUgW! abWdSf[a`e!ZSe! g`VWdYa`W! bae[f[hW! UZS`YWe!i[fZ! f[_W&!iZ[UZ

ZShW!dWeg^fWV! [`! [_bdahWV!eSXWfk!aX!_Sd[`Wde!Sf!eWS(!EWWV^Wee!fa!eSk&! fZW! f[dW^Wee!WXXadfe!aX! dWeUgW

SYW`U[We!ZShW!S^ea![`eb[dWV!Ua`e[VWdST^W!Ua`X[VW`UW![`!J7I!_S`SYW_W`f!S_a`Yef!eWSXSdWde(!?aiWhWd&

a`W!_gef!dW_W_TWd!fZSf!VWeb[fW!e[Y`[X[US`f!SVhS`UWe![`!_Sd[f[_W!fWUZ`a^aYk!S`V!dWeUgW!USbST[^[f[We&

eWS![e!S!ZSdV!fSe]!_SefWd!S`V!bWd[^e!Sf!eWS!US`!`WhWd!TW![Y`adWV(

KZW![_badfS`UW!aX!bdWhW`f[hW!_WSegdWe!W(Y(&!eSXWfk![`ebWUf[a`e)Vd[^^e&!ShS[^ST[^[fk!aX!Sbbdabd[SfW

Ua__g`[USf[a`e!S`V!^[XWeSh[`Y!Wcg[b_W`f!ZSe!Ua`fd[TgfWV!WXXWUf[hW^k![`!dWVgU[`Y!V[efdWee![`U[VW`fe!Sf

eWS(!!NZ[^W!S!̀ g_TWd!aX!_WSegdWe!ZShW!TWW`![`[f[SfWV!faiSdVe!W`ZS`U[`Y!eSXWfk!aX!X[eZWd_W`!abWdSf[`Y

[`!fdSV[f[a`S^)e_S^^!UdSXf!Sf!eWS&!fZWdW!Wj[efe!S!Ua`f[`gWV!̀ WWV!fa![`Ug^USfW!eSXWfk!Ua`eU[age`Wee!fZdagYZ

dWYg^Sd! [`fWdSUf[a`!S`V! XWWVTSU](

KZW!UaadV[`Sf[a`!S`V!dWhS^[VSf[a`!aX!WefST^[eZWV!bdaUWVgdWe!Xad!D'J7I!Xad_!S!hWdk![_badfS`f

SebWUf!aX!S`!WXXWUf[hW!J7I!dWY[_W(! @`!adVWd! fa!dWhS^[VSfW! fZW!Wj[ef[`Y!bdaUWVgdWe&!S!ESf[a`S^!CWhW^

JWSdUZ!S`V!IWeUgW!Nad]eZab!S`V!<jWdU[eW!iSe!Ua`VgUfWV!Sf!Dg_TS[!a`!+-'+.!AS`!+,(!@`!S!X[def!aX![fe

][`V&!fZW!WjWdU[eW!i[f`WeeWV!bSdf[U[bSf[a`!aX![`fWd`Sf[a`S^!aTeWdhWde!Xda_!̀ [`W!Uag`fd[We(!!@f!iSe![`VWWV

hWdk!W`UagdSY[`Y!fa!`af[UW!fZW!ek`WdYk!S_a`Yef!S^^!fZW!dWeagdUW!SYW`U[We!Vgd[`Y!fZW!WjWdU[eW(!@!S_

egdW! fZSf! ^Weea`e! ^WSd`f! S`V! fZW!TWef! bdSUf[UWe! Wha^hWV!i[^^! TW! [`UadbadSfWV! fa!_S]W! fZW!D'J7I

dWeba`eW!Ua_bdWZW`e[hW!S`V!_adW!WXXWUf[hW(

KZW!O@fZ!ESf[a`S^!DSd[f[_W!JWSdUZ!S`V!IWeUgW!8aSdV![e!eUZWVg^WV!fa!_WWf!a`!,.!Ag^!,*+,!fa

VW^[TWdSfW!a`! [eegWe! Ua`UWd`[`Y! fZW! [_b^W_W`fSf[a`!aX!ESf[a`S^!JWSdUZ!G^S`! S`V!S^ea! fa! XSU[^[fSfW

dWh[Wi!aX!bdaYdWee!a`!WSd^[Wd!_WWf[`Ye(!@!S_!ZabWXg^!fZW!iad][`Y!Ydagbe!a`!fWUZ`[US^!S`V!^WYS^![eegWe&

Ua`ef[fgfWV!Tk!fZW!TaSdV!i[^^!egT_[f!hS^gW!TSeWV!ea^gf[a`e!fa!hSd[age!bdaT^W_!SdWSe!Sf!fZW!_WWf[`Y(

oM7P7D!I7BJ?7D7?p

(

EWi!;W^Z[

*.!Ag`!+,

#DG!DgdS^[VZSdS`$

M[UW!7V_[dS^

9ZS[d_S`

ESf[a`S^!DSd[f[_W!JWSdUZ!"!IWeUgW!8aSdV
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$

7DCH9CHG

J7I<O'+, (((!-'.

J7I!EWie (((!.'3

DWV[US^!<hSUgSf[a` (((!3'++

G[dSUk (((!++'+-

9SbSU[fk!8g[^V[`Y!Nad]eZab (((!+-'+.

DJ!Eaf[UW (((!+/'+/

;^[Y ̀ UR 9QV`[^g_ 8R_W

fGNSR KN`R^_g
8V^RP`[^N`R [S D\R^N`V[Z_

7[N_` <aN^Q =RNQ]aN^`R^_% CN`V[ZNX G`NQVaY 7[Y\XRd

CRc 8RXUV & **) ))*% >C8>5
HRX 3 $2* **&+,,1 -2,-% +,,1 ,222 ;Nd 3 $2* **&+,,1 ,*2/

9&YNVX 3 Q`R&[\_4VZQVNZP[N_`TaN^Q'ZVP'VZ

KZW! eWSdUZ! S`V! dWeUgW!_[ee[a`e! g`VWdfS]W`!S`V! fZW

^[hWe!eShWV!Vgd[`Y!W_WdYW`U[We!Sf!eWS!efS`V!fWef[_a`k!fa!fZW

Ua`UWdfWV! WXXadfe! aX! @`V[S`!9aSef!>gSdV!i[fZ! egbbadf! aX!S^^

dWeagdUW!SYW`U[We! [`! fZW! ^Sef! e[j!_a`fZe(

KZW! Ua`UWdfWV! WXXadf! aX! fZW! @9>! Vgd[`Y! fZW! bSef! e[j

_a`fZe! ZSe! dWeg^fWV! [`! eSh[`Y! aX!+-.!bdWU[age! ^[hWe! Sf! eWS

[`! 1/!_[ee[a`e! [`U^gV[`Y!*0!DWV[US^! WhSUgSf[a`e!i[fZ! U^aeW

UaadV[`Sf[a`!i[fZ!S^^! dWeagdUW!SYW`U[We(

KZW! bdaUWee! Xad! dWhS^[VSf[a`! aX!bdaUWVgdWe! aX!D'J7I

iSe! g`VWdfS]W`! Vgd[`Y! fZW! ESf[a`S^! CWhW^! JWSdUZ! "

IWeUgW!Nad]eZab! S`V! <jWdU[eW! Ua`VgUfWV!Sf!Dg_TS[! a`

+-'+.! AS`! +,(! KZW! egUUWeeXg^! Ua`VgUf! aX! J7I<O'+,

dWhS^[VSfWV! agd! DSd[f[_W! J7I!9SbST[^[f[We(! @! WjbdWee!_k

VWWbWef! YdSf[fgVW! fa! S^^! EDJ7I! 8aSdV! _W_TWde! S`V

dWeagdUW!SYW`U[We! Xad! WjfW`V[`Y! iZa^W!ZWSdfWV! egbbadf! Xad

fZW! egUUWee! aX! J7I<O',*+,! S`V! @! S_! Ua`X[VW`f! fZSf

fZW!UaabWdSf[a`!i[^^!Ua`f[`gW!fa!TW!WjfW`VWV(

KZW! S_W`V_W`f! fa! fZW! dWea^gf[a`! [`! Ua`ef[fgf[a`! aX

EDJ7I8!bShWV!fZW!iSk!Xad!SUf[hW!bSdf[U[bSf[a`!aX!+-!UaSefS^

efSfWe! #[`U^gV[`Y! *.! g`[a`! fWdd[fad[We$! Se! dWYg^Sd!_W_TWde

fa! fZW!EDJ7I8(!KZge&!S^^!UaSefS^!efSfWe!i[^^!TW!bSdf[U[bSf[`Y

[`!fZW!S``gS^!EDJ7I8!_WWf[`Y!dWYg^Sd^k&!iZ[UZ!i[^^!WXXWUf[hW^k

S[V! [`! [_b^W_W`fSf[a`!aX!J7I!dWY[_W!S^a`Y!fZW!UaSef!Tk!fZW

UaSefS^! efSfW! SV_[`[efdSf[a`(

=gdfZWd&! fZdagYZ! fZWeW! Ua^g_`e&! @! dWcgWef!S^^! EDJ7I

8aSdV!_W_TWde! fa! ebSdW! fZW[d! hS^gST^W! f[_W! fa! bSdf[U[bSfW

[`! fZW!O@fZ!EDJ7I!8aSdV!_WWf[`Y!eUZWVg^WV!Sf!9ZW``S[! a`

,.!Ag^!+,!S`V!VW^[TWdSfW!W_WdY[`Y![eegWe!dW^SfWV!fa!DJ7I(

#G[`fg!8SY$

9a__S`VS`f!#A>$

;k!;[dWUfad!#J7I!"!9J$

C5H>DC5A B5F>H>B9

G95F7= ! F9G7I9

KDF@G=DE 5C8 9L9F7>G9

"G5F9L# & +)*+

KZW!@`V[S`!9aSef!>gSdV![e!fZW!ESf[a`S^!DSd[f[_W

JWSdUZ! S`V! IWeUgW! UaadV[`Sf[`Y!7gfZad[fk! Xad

WjWUgf[`Y)!UaadV[`Sf[`Y!J7I!_[ee[a`e![`!fZW!@`V[S`

JWSdUZ!S`V!IWeUgW!IWY[a`!#@JII$(!!@`V[S`!9aSef

>gSdV! J7I! dWeba`eW! [`ha^hWe! _g^f['_[ee[a`

efSf[a`e!^aUSfWV![`!S^^!_Sd[f[_W!efSfWe)LKe(!;[dWUfad

>W`WdS^!9aSef!>gSdV![e!fZW!ESf[a`S^!DSd[f[_W!J7I

9aadV[`Sf[`Y!7gfZad[fk!#EDJ7I97$(!9a`VgUf!aX!S

ESf[a`S^!̂ WhW^!DSd[f[_W!JWSdUZ!S`V!IWeUgW!WjWdU[eW

WhWdk! S^fWd`SfW! kWSd! [e! S! bSdf! aX! EDJ7I! 8aSdV

SUf[h[fk! fa! gf[^[lW! fZW! dWeagdUW! aX! EDJ7I! 8aSdV

_W_TWd! SYW`U[We! Xad! dWeba`V[`Y! fa! S`k! J7I

[`U[VW`f(

@`!eWd[We!i[fZ!T['S``gS^!ESf[a`S^! ^WhW^!eWSdUZ

S`V! dWeUgW!WjWdU[eW! g`VWd! fZW! SWY[e! aX!ESf[a`S^

DSd[f[_W! JWSdUZ! S`V!IWeUgW!8aSdV! #EDJ7I8$&

fZW! @`V[S`!9aSef!>gSdV! Ua`VgUfWV! S! ^SdYW! eUS^W

JWSdUZ! S`V! IWeUgW! WjWdU[eW! aXX! Dg_TS[! a`

+-'+.! AS`! +,(! KZW! WjWdU[eW! i[fZ! UaVW! `S_W

J7I<O'+,![`ha^hWV!bSdf[U[bSf[a`!aX!*1!9aSef!>gSdV

eZ[be&!*+!EShS^!eZ[b&!*,!9aSef!>gSdV!ZW^[UabfWde&

*,!9aSef!>gSdV!;ad`[Wd! S[dUdSXf! S`V! a`W! @`V[S`

7[d!=adUW!ZW^[UabfWd(

KZW! WjWdU[eW! iSe! i[f`WeeWV! Tk! S^^! JfS]W

Za^VWde! aX! EDJ7I! 8aSdV! S`V! aTeWdhWde! Xda_

afZWd! dWeagdUW! SYW`U[We! [`! @`V[S! S^a`Y! i[fZ
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aTeWdhWde! Xda_! *3! DSd[f[_W! `Sf[a`e! #ASbS`&

@`Va`We[S&! Jd[! CS`]S&! DS^Ske[S&! JWkUZW^^We&

GZ[^[bb[`We&!8S`Y^SVWeZ&!DSgd[f[ge&!DS^V[hWe$! Xad

fZW!X[def!f[_W(

KZW!WjWdU[eW![`ha^hWV!a`W!VSk!Nad]eZab!S`V

KST^W! fab!WjWdU[eW!a`! +-! AS`!+,! Xa^^aiWV!Tk! eWS

WjWdU[eW!aXX!Dg_TS[!a`!+.!AS`!+,(!;gd[`Y!fZW!eWS

WjWdU[eW&! S`! S[d! UdSeZ! eUW`Sd[a! iSe! e[_g^SfWV&

iZWdW[`&! a`W! S[d! UdSXf! i[fZ! +**! bSeeW`YWde! a`

bSeeSYW!Xda_!Dg_TS[!fa!DgeUSf!UdSeZWV!Sf!eWS!VgW

fa! fWUZ`[US^! e`SY(! KZW! S[dUdSXf! V[fUZWV! U^aeW! fa! S

_WdUZS`f! hWeeW^! iZ[UZ! ^aef! efWWdSYW! iSk! S`V

Ua`eWcgW`f^k!Ua^^[VWV!i[fZ!X[eZ[`Y!TaSf(

F`! dWUW[bf! aX! fZW! [`U[VW`f&! eZ[be! S`V! S[dUdSXf

iWdW!V[hWdfWV!Xda_!bSfda^!S`V!SVV[f[a`S^!eZ[be!S`V

ZW^[UabfWde!iWdW! VWb^akWV! Xad! ^SdYW! eUS^W! dWeUgW

abWdSf[a`(!9a`f[`YW`Uk!b^S`!aX!S^^!dWeagdUW!SYW`U[We

iWdW!dWhS^[VSfWV!Vgd[`Y!fZW!dWeUgW!S`V!WhSUgSf[a`

G5F C9KG

5__V_`NZPR `[ NQ^VS`  >ZQVNZ ;V_UVZT 6[N`

fG^V @[QVeN^ 6UNW`Vg

@`V[S`!9aSef!>gSdV!JZ[b!M[\[f!a`!bSfda^!S^a`Y

@`Va'GS]! @D8C! e[YZfWV! a`W! @`V[S`! X[eZ[`Y! 8aSf

Jd[! BaV[kSd! 8ZS]f[! #>A'++'*1.,0$! i[fZ! */! UdWi

Vd[Xf[`Y! [`! bae[f[a`! .3! `! _[^We! JagfZ!NWef! aXX

D[fZS!Gadf! Sf! *1./!Zde!a`!*.!Eah!++!VgW!W`Y[`W

XS[^gdW! e[`UW! *,! Eah! ++(! 9aSef! >gSdV! ;[efd[Uf

?WSVcgSdfWde!+!#>g\SdSf$&!Sf!GadTS`VSd![`Xad_WV!fZW

ai`Wd! aX! fZW! TaSf! S`V! fZW! JWUdWfSdk! GadTS`VSd

=[eZWd_W`!7eeaU[Sf[a`! fa! SddS`YW)bdah[VW! fai[`Y

See[efS`UW! fa! fZW! V[eST^WV! TaSf(! ?aiWhWd&! fZW

ai`Wd)=[eZ[`Y!7eeaU[Sf[a`! Uag^V! `af! SddS`YW! Xad

fai[`Y!fZW!TaSf(

KZW!=[eZWd_W`!iWdW!WjZSgefWV!i[fZagf!XaaV!S`V

iSfWd!S`V!egdh[h[`Y!a`![UW!iSfWd!Xad!fia!VSke(!KZW

@9>! eZ[b! bdah[VWV! XaaV! S`V! Vd[`][`Y! iSfWd! fa

X[eZWd_W`!S`V!faa]!fZW!V[eST^WV!X[eZ[`Y!TaSf!g`VWd

aX!USegS^f[We!fa!eZadW!TSeWV!Zaeb[fS^e![`!SVV[f[a`!fa

_WV[US^! XSU[^[f[We! a`TaSdV!EShS^! S`V!9aSef!>gSdV

eZ[be(

KZW! egUUWeeXg^! Ua`VgUf! aX! ESf[a`S^!DSd[f[_W

JWSdUZ! S`V! IWeUgW! <jWdU[eW&! dW[fWdSfWV! @`V[Sne

DSd[f[_W!9SbST[^[f[We!TWe[VWe!Tg[^V[`Y!Ua`X[VW`UW![`

ESf[a`S^!S`V!@`fWd`Sf[a`S^!DSd[f[_W!XdSfWd`[fk!iZ[^W

abWdSf[`Y![`!@`V[S`!iSfWde(

6RNP[Z 9dR^PV_R

8WSUa`!WjWdU[eW!iSe!Ua`VgUfWV!a`!-*!DSd!+,

[`!UaadV[`Sf[a`!i[fZ!@ED99&!8S`YS^adW!S`V!dWeagdUW

SYW`U[We!fa!UZWU]!fZW!WXX[USUk!aX!9FJG7J'J7IJ7K

ekefW_!S`V!USbST[^[f[We!aX!_Sd[f[_W!S`V!SWda`Sgf[US^

V[efdWee! dWeba`eW! _S`SYW_W`f! ekefW_e(! F`W

<G@I8!Xda_!@9>!eZ[b!aXX!Gadf!8^S[d!S`V!fia!GC8e!aX

@7=&! a`W! Xda_!NWef! S`V!afZWd! Xda_!EadfZ! <Sef! aX

@`V[S!iWdW! SUf[hSfWV! Xad! fZW!TWSUa`!WjWdU[eW(!KZW

_Sd[f[_W! V[efdWee!_S`SYW_W`f! ekefW_! dWeba`VWV

[__WV[SfW^k! S`V! WefST^[eZWV! Ua__g`[USf[a`!i[fZ

V[efdWee!g`[f!Sf!eWS(
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fai!a`!+,!Eah!++(!@9>J!M[\[f!faiWV!fZW!TaSf!f[^^!aXX

AS]ZSg!S`V!fZWdWSXfWd!ZS`VWV!ahWd!fa!@9>J!9'+-/

Xad! fai[`Y!S`V!TWdfZ[`Y! fZW!hWeeW^! [`e[VW!ZSdTagd(

@9>J!9'+-/!S^a`Y!i[fZ!fZW!TaSf!S`V!UdWi!W`fWdWV

AS]ZSg!ZSdTagd!Sf!,+,*!Zde!a`!+,!Eah!++(

5__V_`NZPR `[ G`^NZQRQ >ZQVNZ ;V_UVZT 6[N`

F`!+1!Eah!++&!@9>J!7hhS[kkSd!iZ[^ef!a`!bSfda^

[`! GS^]! 8Sk! ^aUSfWV! a`W! @`V[S`! X [eZ[`Y! TaSf

#IWY(! `a(! GB)*0)D)*3.$! efdS`VWV!i[fZ! fZdWW! UdWi

[`!bae[f[a`!+1!`!_[^We!JagfZ!<Sef!aXX!DS`S_W^]gV[

Ga[`f!VgW!_SUZ[`Wdk!TdWS]!Vai`(

KZW!@9>!eZ[b!faa]!fZW!V[eST^WV!TaSf!g`VWd!fai!S`V

eZSbWV!UagdeW!Xad!AWYSfZSbSf[`S_(!NZ[^W!a`!bSeeSYW

fa!AWYSfZSbSf[`S_&!@9>!eZ[b!^aUSfWV!S`afZWd!X[eZ[`Y

TaSf!#IWY(!Ea(!KE)*0)D=8)3++$!iZ[UZ!iSe!VWb^akWV

Tk!ai`Wd!Xad!See[ef[`Y!fZW!efdS`VWV!TaSf(

KZW!V[eST^WV!X[eZ[`Y!TaSf!S^a`Y!i[fZ!fZdWW!UdWi

iWdW!ZS`VWV!ahWd! fa! fZW!X[eZ[`Y!TaSf!VWb^akWV!Tk

fZW!ai`Wd!Xad!fai[`Y!fa!AWYSfZSbSf[`S_(!KZW!efdS`VWV

TaSf!i[fZ!UdWi!TdagYZf!eSXW^k!fa!AWYSfZSbSf[`S_!a`

+1!Eah!++(

5__V_`NZPR `[ 8V_`^R__RQ JR__RX BGJ 5J9 BN^VN

F`!,0!Eah!++&!DM!9D7!9>D!FfW^^a!dW^SkWV!S

V[efdWee!_WeeSYW!dWYSdV[`Y!X^aaV[`Y!a`TaSdV!DJM

7M<!DSd[S! [`! bae[f[a`! 22! `!_[^We! JagfZ'NWef! aX

M[lZ[`\S_!̂ [YZf(!KZW!V[eST^WV!hWeeW^!iSe!a`!bSeeSYW

Xda_!Kgf[Uad[`!fa!DS^W!i[fZ!++!UdWi!a`TaSdV(

F`! [`hWef[YSf[a`! [f! iSe! dWhWS^WV! fZSf! fZW

DJM!7M<!DSd[S!W`Uag`fWdWV!TSV!iWSfZWd![`!SdWS&

^aef! efWWdSYW!iSk! VgW! fa! ^aee! aX! dgVVWd! S`V!iSe

X^aaVWV(!KZW!V[efdWeeWV!hWeeW^!iSe!STS`Va`WV! [`

bae[f[a`!3*!`!_[^We!JagfZ'NWef!aX!M[lZ[`\S_(

F`! dWUW[bf! aX! fZW! V[efdWee! _WeeSYW&!DI99

Dg_TS[! WefST^ [eZWV! Ua__g`[USf[a`! i[fZ! fZW

_SefWd! aX!DM!9D7!9>D!FfW^^a! iZ[UZ!iSe! a`W

`! _[^W! SiSk! Xda_! fZW! SVd[X f ! hWeeW^! S`V

dWcgWefWV! ZWd! fa! [`hWef[YSfW)dW`VWd! `WUWeeSdk

See[efS`UW(! F`! dWUW[bf! aX! dWcgWef! Xda_!DI99&

Dg_TS[!DM!9D7!9>D!FfW^^a!dWeUgWV!S^^!++!UdWi

Xda_! DJM!7M<! DSd[S! S`V! eZSbWV! UagdeW! Xad

M[lZ[`\S_(

JgTeWcgW`f^k&! @9>J!9'+-.! iSe! eS[^WV! Xda_

M[lZ[`\S_! Sf! +.-*! Z! a`! ,0!Eah! ++! fa! fS]W! ahWd
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'

fZW! dWeUgWV! UdWi! Xda_! DM!9D7! 9>D! FfW^^a(

@9>J!9'+-.!WXXWUfWV!I)M!i[fZ!DM!9D7!9>D!FfW^^a

a`! fZW! eS_W! VSk! S`V! W_TSd]WV! S^^! fZW! dWeUgWV

UdWi! Xda_! DM! 9D7! 9>D! FfW^ ^a! Xad! bSeeSYW

fa! M[lZ[`\S_(! @9>J! 9'+-.! i[fZ! fZW! dWeUgWV

UdWi! W`fWdWV! M[lZ[`\S_! ZSdTagd! Sf! +3**! Zde! a`

,0!Eah!++(!IWeUgWV!UdWi!iWdW!bdah[VWV!USdW!S`V

ZS`VWV!ahWd!fa!9aSefS^!Ga^[UW(

FR_PaR [S ;V_UVZT JR__RX & 5^YNZ

F`!,2!Eah!++&! X[eZ[`Y!TaSf!7d_S`&!iSe!SVd[Xf

VgW!fa!W`Y[`W!XS[^gdW![`!bae[f[a`!+3!`!_[^We!NWef!aX

EWi!DS`YS^adW(

F`!dWUW[bf!aX!fZW![`Xad_Sf[a`&!@9>J!CS]eZ_[TS[

iSe!VWb^akWV!a`!,2!Eah!++! Xda_!EWi!DS`YS^adW

Xad! dWeUgW! abWdSf[a`e(! @9>J! CS]eZ_[TS[! faa]

fZW! V[eST^WV! TaSf! g`VWd! fai! S`V! Sdd[hWV! EWi

DS`YS^adW! badf! Sf! ,*-*! Z! a`! ,2! Eah! ++(! KZW

dWeUgWV! TaSf! S^a`Yi[fZ! UdWi! iWdW! ZS`VWV! ahWd

fa! fZW! ;Wbgfk! ;[dWUfad! aX! =[eZWd[We&! EWi

DS`YS^adW(

G5F N__V_`NZPR S[^ BN^[[ZRQ ER^_[ZZRX [Z

6N^^RZ >_XNZQ

F`! +3!;WU! ++&! JgdhWk! MWeeW^! IM! JS_gVdS

DS`fZS`! [`Xad_WV! DI99&! Gadf! 8^S[d! dWYSdV[`Y

efdS`V[`Y!aX!S!TaSf!i[fZ!Sbbdaj[_SfW^k!3*!bWdea``W^

a`TaSdV! Sf! 8SddW`! @e^S`V(! KZW! TaSf! iSe! XWddk[`Y

8S`Y^SVWeZ[!#-1$!S`V!DkS`_SdWeW!#.2$!̀ Sf[a`S^e!fa

DS^Ske[S(

F`!dWUW[bf!aX!fZW! [`Xad_Sf[a`&! @9>J!8Z[]ZS[\[

9S_S! iSe! eS[^WV! Xda_! Gadf! 8^S[d! Sf! +1**! Z

a`!+3!;WU!++(!KZW!@9>!eZ[b!Sdd[hWV!fZW!VSfg_!Sf

,--*!Z(!9>!;ad`[Wd!iSe!S^ea!^Sg`UZWV!Sf!+1./!Z

a`! fZW! eS_W! VSk(! KZW! @9>! eZ[b! dWeUgWV

2/! bWdea``W^! S`V! faa]! fZW! TaSf! g`VWd! fai! S`V

Sdd[hWV!Gadf!8^S[d!7D!,+!;WU!++(

GdW^ [_[`Sdk! [`hWef[YSf[a`! dWhWS^WV! fZSf

3*! bWdea`e! W_TSd]WV! [`! fia! TaSfe! Xda_

8S`Y^SVWeZ!a`!+*!;WU!++(!F`W!TaSf!eS`]!W`dagfW

a`!+1!;WU!++!S`V!X[hW!bWdea`e!dWbadfWV^k!V[WV!Sf

eWS(!KZW!dW_S[`[`Y!2/!bWdea`e!W_TSd]WV!!fZW!afZWd

TaSf!iZ[UZ!Vd[XfWV!fa!8SddW`!@e^S`V!a`!+1!;WU!++(

FR_PaR [S 6NZTXNQR_UV ;V_UR^YRZ Oe >ZQVNZ

;V_UR^YRZ

@`V[S`! X [eZ[`Y! TaSf! mJZ[hSn! e[YZfWV! fia

8S`Y^SVWeZ[! X[eZ[`Y! TaSfe! Vd[Xf[`Y! [`! bae[f[a`

++/! `! _[^We! aXX! Jd[]S]g^S_! a`! *.! AS`! +,(! KZW

8S`Y^SVWeZ[! UdWi! XdS`f[US^^k! iShWV! Xad! ZW^b! S`V

egTeWcgW`f^k! fZdWW! UdWi! eiS_! faiSdVe! X[eZ[`Y

TaSf!JZ[hS!Xad!See[efS`UW(

KZW! _SefWd! aX! fZW! X[eZ[`Y! TaSf! JZ[hS

dWcgWefWV! fia! _adW! @`V[S`! X[eZ[`Y! TaSfe! Xad

See[efS`UW(! 7^^! +3! 8S`Y^SVWeZ[! UdWi! iWdW

VWZkVdSfWV)! [`\gdWV! UdWi! iWdW! dWeUgWV! S`V

W_TSd]WV! fa! @`V[S`! X[eZ[`Y! TaSfe(! KZdWW! @`V[S`

X[eZ[`Y! TaSfe! i[fZ! +3! dWeUgWV! 8S`Y^SVWeZ[
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(

UdWi! Sdd[hWV! aXX! ;a`]gdg! h[^^SYW! aX! @fUZSbgdS_

DS`VS^&!Jd[]S]g^S_!;[efd[Uf!a`!*/!AS`!+,(

5__V_`NZPR `[ 8^VS`VZT JR__RX BGJ GRN E^VZPR

F`! ,.! AS`! +,&! 9aSef! >gSdV! IWY[a`S^

?WSVcgSdfWde! #NWef$! dWUW[hWV! [`Xad_Sf[a`! Xda_

DM!?g_Ta^Vf! <jbdWee! dWYSdV[`Y! Vd[Xf[`Y! aX! eS[^[`Y

hWeeW^!DJM!JWS! Gd[`UW!i[fZ! W[YZf! UdWi! a`TaSdV(

KZW! eS[^[`Y! hWeeW^! iSe!Vd[Xf[`Y! e[`UW! ,.! AS`! +,! [`

bae[f[a`!/2!`!_[^We!EadfZ'<Sef!aX!EWi!DS`YS^adW!VgW

W`Y[`W!TdWS]Vai`(

F`! dWUW[bf! aX! fZW! [`Xad_Sf[a`&! @9>J!BSefgdTS

>S`VZ[!a`!bSfda^!iSe!V[hWdfWV!fa!dW`VWd!See[efS`UW(

KZW!_SefWd! aX! fZW! hWeeW^! [`Xad_WV! @9>! eZ[b! fZSf

fZW! hWeeW^!iSe! SVd[Xf! VgW! W`Y[`W! XS[^gdW&! S^^! UdWi

iWdW! eSXW! "! dWcgWefWV! fWUZ`[US^! See[efS`UW! Xad

dWUf[X[USf[a`!aX!W`Y[`W(

KZW! fWUZ`[US^! fWS_! aX! @9>! eZ[b! TaSdVWV! fZW

hWeeW^! fa! dWUf[Xk! fZW! VWXWUf(!?aiWhWd&! fZW! SffW_bf

bdahWV! Xgf[^W(!KZW! MWeeW^!iSe! fS]W`!g`VWd! fai! Tk

@9>! eZ[b! S`V! TdagYZf! fa!F^V!DS`YS^adW! Gadf! Sf

++**!Z! a`! ,0! AS`! +,(!KZW!V[eST^WV! eS[^[`Y! hWeeW^

S`V!UdWi!iWdW!ZS`VWV!ahWd!fa!DSd[`W!Ga^[UW(

5__V_`NZPR `[ >ZQVNZ ;V_UVZT 6[N`

F`!*+!=WT!+,&!9aSefS^!JWUgd[fk!>dagb&!9ZW``S[

[`Xad_WV!DI99! #9ZW``S[$! fZSf! @`V[S`! X[eZ[`Y! TaSf

mMSeS`fZS__S^n! #IWY(!Ea(!KE'*0)D=8)+,-2$! S^a`Y

i[fZ!*/!UdWi!SVd[Xf![`!bae[f[a`!*3!̀ !_[^We!JagfZ'<Sef!aX

Gf!9S^[_WdW!S`V!dWcgWefWV!9aSef!>gSdV!See[efS`UW(

F`!dWUW[bf!aX!fZW![`Xad_Sf[a`&!@9>J!M[YdSZS!S`V

@9>J!Gd[kSVSdeZ[`[!a`!bSfda^!iWdW!V[hWdfWV!Xad!dW`VWd[`Y

`WUWeeSdk! See[efS`UW(! F`! Sdd[hS^&! @9>J! M[YdSZS

e[YZfWV! S`afZWd! X[eZ[`Y! TaSf! [`! V[efdWee! [`! bae[f[a`

+,(/!̀ !_[^We!JagfZ'NWef!aX!Gf!9S^[_WdW!a`!*,!=WT!+,(

KZW! SVd[Xf! TaSf! iSe! faiWV! Tk! @9>! eZ[b! fa

ESYSbSff [`S_! S`V! ZS`VWV! ahWd! fa! X [eZWd[We

SgfZad[f [We(! JgTeWcgW`f^k&! fZW! X [eZ[`Y! TaSf

mMSeS`fZS__S^n! #IWY(! `a(! KE'*0)D=8)+,-2$! iSe

S^ea!ebaffWV!Tk!S`afZWd! X[eZ[`Y!TaSf!S`V! faiWV! fa

BaffS[bSff[`S_(

7[XXV_V[Z [S >ZQVNZ ;V_UVZT 6[N` cV`U BR^PUNZ`

JR__RX [SS @R^NXN 7[N_`

7f!STagf!*+**!Z&!a`!*+!DSdUZ!+,&!DWUZS`[eWV

=[eZ[`Y!8aSf! m;a`!q!+n!eS`]!VgW!fa!Ua^^[e[a`!i[fZ!S

_WdUZS`f! hWeeW^!+3!`!_[^We!JagfZ!NWef!aX!BaUZ[(

Fgf! aX! *1! X[eZWd_W`! a`TaSdV! fZW! [^^XSfWV! TaSf&

*,! X [eZWd_W`! V[WV&! *,! iWdW! dWeUgWV! Tk

@=8! mJS[`f!7`fZa`k'+n! S`V!*-!iWdW! dWbadfWV! fa!TW

_[ee[`Y(! *,! VWSV! TaV[We! S`V! *,! egdh[hade! iWdW

dWUahWdWV!Tk!S`afZWd!X[eZ[`Y!TaSf!mJf!7`fZa`k!q!+n(

F`! dWUW[bf! aX! [`Xad_Sf[a`&!Sf! STagf!*.**!Z!a`

*+! DSd! +,&! S! UaadV[`SfWV! eWSdUZ! S`V! dWeUgW

abWdSf[a`!iSe! ^Sg`UZWV! fa!dWeUgW!fZW!egdh[hade!aX

fZW![^^'XSfWV!TaSf!S`V!fa!^aUSfW!fZW!egebWUfWV!eZ[b(

KZdWW! @9>! JZ[be! iWdW! VWb^akWV! Xad! eWSdUZ

abWdSf[a`e!S`V![`fWdV[Uf[a`!aX!fZW!_WdUZS`f!hWeeW^(

*+!9>!;ad`[Wd!iSe! ^Sg`UZWV! Xda_!BaUZ[!i[fZ! X[def

^[YZf!Sf!*0.*!Z!fa!USddk!agf!egdhW[^^S`UW![`!SdWS!S`V

WjbWV[f[age^k! dWbadf! bae[f[a`! aX! hSd[age!_WdUZS`f

hWeeW^e! [`! S! dSV[ge! aX! +**! `! _[^We(! F`W! @`V[S`

EShS^!JZ[b!iZ[UZ!iSe!W`YSYWV![`!egdhWk!iSe!S^ea

V[hWdfWV!fa!\a[`!fZW!eWSdUZ!S`V!dWeUgW!WXXadfe(!=gdfZWd&

*+!_adW! @`V[S`!EShS^!eZ[b!iSe!S^ea!VWb^akWV!GD

*+!DSd! +,! fa! [`fWdUWbf! S`V! [`hWef[YSfW! S`afZWd

egebWUf!hWeeW^!DM!>dWSf!GdS[eW!1,!`!_[^We!JagfZ!aX

BaUZ[(!@9>!eZ[be!Sdd[hWV!SdWS!WSd^k![`!fZW!_ad`[`Y

S`V!Ua__W`UWV!eWSdUZ!Xad!fZW!_[ee[`Y!X[eZWd_W`(

Ka!̂ aUSfW!fZW!g`]`ai`!hWeeW^&!@9>!aTfS[`WV!fZW

egdXSUW!b^af!aX!bdaTST^W!eZ[be![`!SdWS!Sf!fZW!f[_W!aX
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)

[`U[VW`f!S`V!*0!eZ[be!iWdW![VW`f[X[WV(!F`W!_WdUZS`f

hWeeW^!DM!BafS! EWTg^S! iZ[UZ!iSe! U^aeW! fa! fZW

[`U[VW`f&! iSe! TaSdVWV! Tk! @9>! eZ[b! Sf! +*/*! Z! a`

*+!DSd!+,(

KZW!afZWd!egebWUf!hWeeW^e!W`fWd[`Y!XadW[Y`!badfe

iWdW! V[dWUfWV! fa!_S[`fS[`! MakSYW!;SfS!IWUadVWd

#M;I$!dWUadVe!aX!bSeeSYW!Xda_!***+!Z!gbfa!*0**!Z

a`!*+!DSd!+,!Xad![`hWef[YSf[a`!Tk!DSd[f[_W!7YW`U[We(

=gdfZWd&!SVV[f[a`S^![`Xad_Sf[a`)bae[f[a`!gbVSfWe

aX!hWeeW^e!iZ[UZ!Uag^V!ZShW!fdS`e[fWV!U^aeW!fa!fZW

[`U[VW`f! SdWS! a`! `[YZf! aX! ,3!=WT)*+!DSd! +,! Xda_

hSd[age!dWeagdUWe!iWdW!aTfS[`WV(!9addW^Sf[a`!aX!fZW

bae[f[a`!gbVSfWe!aX!hSd[age!hWeeW^e!iSe!g`VWdfS]W`

i[fZ! @`V[S`!JWSdUZ! S`V! IWeUgW! JZ[b! IWbadf[`Y

JkefW_! #@E;J7I$! )Ca`Y!IS`YW! @VW`f[X[USf[a`! S`V

KdSU][`Y! #CI@K$! )!7gfa_Sf[U! @VW`f[X[USf[a`! JkefW_

#7@J$! JSfW^^[fW! TSeWV! b^afe(! KZW! hWeeW^e! W`fWd[`Y

@`V[S`! badfe! iWdW! b^S``WV! fa! TW! [`hWef[YSfWV! a`

Sdd[hS^(!DSd[f[_W!IWeUgW!S`V!9aadV[`Sf[a`!9W`fdW

#Dg_TS[$![`Xad_WV!;>!JZ[bb[`Y!fa!V[dWUf!XadW[Y`!X^SY

hWeeW^e!fa!UaabWdSfW![`!fZW![`hWef[YSf[a`(

DI99! #D8$! [`hWef[YSfWV! DM! CS^! 8SZSVgd

JZSefd[!iZ[UZ! fdS`e[fWV!U^aeW! fa! fZW! [`U[VW`f!SdWS(

;gd[`Y![`hWef[YSf[a`&![f!iSe!dWhWS^WV!fZSf!BJ E^NOUa

8NeN!iSe![`!h[U[`[fk!aX!DM!CS^!8SZSVgd!JZSefd[(

<9;@J! e`Sb! eZafe! iWdW! dWcgWefWV! Xda_! fZW

egebWUf! hWeeW^! S`V!S`S^ke[e! Va`W(! 8SeWV! a`! fZW

ShS[^ST^W! [`bgfe&! fZ[e! hWeeW^!iSe! Xag`V! fa! TW! fZW

_aef!̂ []W^k!egebWUf!S`V!;>!eZ[bb[`Y!iSe!dWcgWefWV

Tk!@9>!fa!V[dWUf!fZW!hWeeW^!fa!W`fWd!`WSdWef!@`V[S`

Gadf!Xad!_Sd[`W!USgeS^[fk![`hWef[YSf[a`(

;>#JZ[bb[`Y$! V[dWUfWV! fZW! hWeeW^! fa! W`fWd

`WSdWef! @`V[S`! badf! Sf! +3-*! Z! a`! *,! DSd! +,(

7UUadV[`Y^k&!fZW!hWeeW^!bdaUWWVWV!faiSdVe!9ZW``S[(

?aiWhWd&!iZ[^W! W`dagfW&! fZW! eZ[b! dWbadfWV!_S`

ahWdTaSdV![`!bae[f[a`!STagf!2*!`!_[^We!JagfZ!<Sef

aX!Kd[`Ua_S^WW!Sf!*2.-!Z!a`!*-!DSd!+,(!KZW!eWUa`V

aXX[UWd&! Dd(! GdSeaTZ! JgYSVZS`! iSe! dWbadfWV^k

e[YZfWV!^Sef!Sf!*.-*!Z(

F`!dWUW[bf!aX!fZW![`Xad_Sf[a`&!DI99#Dg_TS[$

SUf[hSfWV!fZW!@`fWd`Sf[a`S^!JSXWfk!EWf!#@JE$!_WeeSYW

dWcgWef[`Y! hWeeW^e! fdS`e[f[`Y! fZW! SdWS! fa! dW`VWd

`WUWeeSdk! See[efS`UW(! DI99#9a^a_Ta$! iSe

dWcgWefWV!Tk!@9>!fa!UaadV[`SfW!J7I!Se!fZW!bae[f[a`

aX!_S`!ahWdTaSdV!iSe![`!Jd[!CS`]S`!J7I!IWY[a`(

Kia! Jd[! CS`]S`! EShS^! =Sef!7ffSU]! 9dSXfe! #=79$

iWdW!VWb^akWV!Xad!eWSdUZ(

KZW! egdh[had! iSe! ^SfWd! dWeUgWV! Tk! fZW! Jd[

CS`]S`!X[eZ[`Y!TaSf!IS`\S`!GgfZS!Sf!STagf!+-./!Z

a`!*-!DSd! +,! [`!bae[f[a`! STagf!3+! `!_[^We!J<!aX

Kd[`Ua_S^WW(! KZW! egdh[had! iSe! egTeWcgW`f^k

fdS`eXWddWV! fa! Jd[! CS`]S`! =79! S`V! TdagYZf! fa
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*

Kd[`Ua_S^WW! Xad! Zaeb[fS^[eSf[a`(! DM!GdSTZg!;SkS

SXfWd! ZS`V[`Y! ahWd! fZW! VaUg_W`fe! aX! fZW! egdh[had

bdaUWWVWV!faiSdVe!9ZW``S[!S`V!Sdd[hWV!Sf!,-.,!Z

a`!*/!DSd!+,(

KZW! bdW^ [_[`Sdk! [`hWef[YSf[a`! bd[_S! XSU[W

dWhWS^WV!fZW!hWeeW^!ZSV!eUdSfUZ)!dgTT[`Y!_Sd]e!a`W

_WfWde!STahW!iSfWd!^[`W!WjfW`V[`Y!gbfa!-*!_WfWde

a`![fe!badf!e[VW(

9Z[WX!<`Y[`WWd! Vgd[`Y! [`hWef[YSf[a`!Ua`X[d_WV

`a! egUZ!_Sd]e! Wj[efWV! bd[ad! VWbSdfgdW! Xda_!>aS(

CaY!S`V!<9;@J!fdSU]!aX!fZW!hWeeW^!Ua`X[d_e!hWeeW^

UdaeeWV! ahWd! fZW! idWU]! bae[f[a`! aX! DM!;a`'+! Sf

**/*! Z! a`! *+! DSd! +,(! DSefWd! S^ea! SV_[ffWV

baee[T^W!Ua^^[e[a`!Ua`e[VWd[`Y!fZW!Wh[VW`UWe(

GRN^PU RSS[^`_ Oe >7<(>C _UV\_ NZQ NV^P^NS`

P[Z`VZaRQ S^[Y `UR QN`R [S [PPa^^RZPR [S `UR

VZPVQRZ` `VXX *) BN^ *+'! KZW! V[h[`Y! fWS_! Wj'@EJ

JSdhW]eZS]! Xag`V!TaVk!aX! a`W!_[ee[`Y! X[eZWd_S`

W`fS`Y^WV![`!fZW!X[eZ[`Y!`Wfe!aX!fZW!eg`]W`!TaSf!a`

*.!DSd!+,(

KZW! V[h[`Y! fWS_! Wj'@EJ! JSdhW]eZS]! S^ea

Xag`V! fZW!TaVk!aX!a`W!_adW!_[ee[`Y! X[eZWd_S`!aX

eg`]W`!X[eZ[`Y!hWeeW^! m;FE'+n!a`!+*!DSd!+,(!KZW

TaVk! aX! dW_S[`[`Y! _[ee[`Y! X [eZWd_S`! iSe

iSeZWV!SeZadW!`WSd!7^^Wbbk!a`!+*!DSd!+,(!HUa_%

[a` [S )0 SV_UR^YRZ% [ZO[N^Q `UR VXX SN`RQ

SV_UVZT O[N`% )+ _a^bVb[^_ NZQ ). QRNQ O[QVR_

UNbR ORRZ NPP[aZ`RQ S[^'

KZW!DSd[f[_W! IWeUgW!9aadV[`Sf[a`!9W`fdW&

Dg_TS[! `af! a`^k! gf[^[lWV! fZW! fWUZ`a^aY[US^! [`bgfe

ShS[^ST^W!i[fZ![fe!ai`!Z[YZ'fWUZ!Wcg[b_W`f!Tgf!S^ea

bdaSUf[hW^k! aTfS[`WV! fZW!egdXSUW! b^afe! aX! eZ[be! [`

SdWS!Xda_!fZW!^WSV[`Y!eZ[b!dWbadf[`Y!ekefW_e!aX!fZW

iad^V!W(Y(!L`[fWV!JfSfWe!7gfa_SfWV!MWeeW^!IWbadf[`Y

JkefW_!#7DM<I$(

=gdfZWd&! fZW! [`bgfe! aX! fZW! JSfW^^[fW! TSeWV

7gfa_Sf[U!@VW`f[X[USf[a`!JkefW_!#7@J$&!Ca`Y!IS`YW

@VW`f[X[USf[a`! "!KdSU][`Y! #CI@K$! S`V! fZW! b^afe! aX

<^WUfda`[U!9ZSdf!;[eb^Sk! S`V! @`Xad_Sf[a`! JkefW_

#<9;@J$! aX! hWeeW^e! fdS`e[f [`Y! fZW! SdWS! iWdW

USdWXg^^k! WhS^gSfWV&! S`S^klWV! S`V! UaddW^SfWV! fa

[VW`f[Xk! fZW! hWeeW^! egebWUfWV! fa! TW! W`YSYWV! [`

Ua^^[e[a`(! HUR \^[SR__V[ZNX UNZQXVZT [S `UR

_V`aN`V[Z Oe BF77 "BaYONV# `U^[aTU [O`NVZVZT

VZS[^YN`V[Z NZQ V`_ NPPa^N`R NZNXe_V_ ^R_aX`RQ

VZ Z[` [ZXe RdNYVZN`V[Z [S _a_\RP` bR__RX_

cV`UVZ SRc U[a^_ [S `UR ^R\[^`VZT [S `UR VZPVQRZ`

Oa` NX_[ SVZNXXe X[PN`VZT ̀ UR Y[_` _a_\RP` bR__RX

BJ E^NOUa 8NeN'

B98>75A 9J57I5H>DC

BH 8R_U FNW_UNW

!!!F`!+*!;WU!++&!DK!;WeZ!IS]eZS]&!iZ[^W!a`

bSeeSYW! Xda_! 8SedSZ! fa! 9ZW``S[ &! dWcgWefWV

Xad! DWV[US^! <hSUgSf[a`! aX! a`W! UdWi&! [`! bae[f[a`

+3/! `! _[^We!NWef! aX! ;iSd]S(! KZW! bSf[W`f! iSe

egXXWd[`Y!Xda_!=SU[S^!GSdS^ke[e(
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F`! dWUW[bf! aX! fZW! [`Xad_Sf[a`&! DIJ9&

GadTS`VSd&! Ua`fSUfWV!_SefWd! aX! fZW! hWeeW^! S`V

SVh[eWV! fa! eZSbW! UagdeW! faiSdVe! GadTS`VSd(! @`

fZW! _WS`! f[_W&! fW^WbZa`[U! _WV[US^! SVh[UW! iSe

S^ea!bdah[VWV!Tk!fZW!;[efd[Uf!DWV[US^!FXX[UWd(!!@9>J

9'+.-!iSe! eS[^WV! Xda_! GadTS`VSd! Sf! *0**! Z! a`

++!;WU! ++! S`V! WhSUgSfWV! fZW! bSf[W`f! Sf! *2+/! Z(

KZW! bSf[W`f!iSe! ZS`VWV! ahWd! fa! ^aUS^! SYW`f! Xad

XgdfZWd!_WV[US^!USdW(

BJ GRRO

F`! ,0! ;WU! ++&! 9aSef! >gSdV! ?WSVcgSdfWde

dWUW[hWV!_WeeSYW!Xda_!@?H&!Da;#EShk$!dWYSdV[`Y

_WV[US^! WhSUgSf[a`!aX! a`W! UdWi!_W_TWd! Xda_!S`

@dS`[S`! X^SYYWV!hWeeW^!DM!JWWT! [`!bae[f[a`!,./!`

_[^We!JagfZ!NWef! aX! Gda`Ye! Cf(! KZW! bSf[W`f! iSe

egXXWd[`Y!Xda_![`fWd`S^!T^WWV[`Y(

!F`!dWUW[bf!aX!fZW![`Xad_Sf[a`&!DI99!Dg_TS[

WefST^[eZWV!Ua__g`[USf[a`!i[fZ! fZW!_SefWd!aX! fZW

hWeeW^! Sf! +2-/! Z! a`! ,0!;WU! ++(!KZW! hWeeW^! iSe

SVh[eWV!fa!U^aeW!Dg_TS[!i[fZ!TWef!baee[T^W!ebWWV

Xad!WSd^k!WhSUgSf[a`(

@`!fZW!_WS`!f[_W&!Ua`efS`f!Ua__g`[USf[a`!i[fZ

DM!JWWT!iSe!_S[`fS[`WV!Tk!DI99!#D8$!fa!aTfS[`

dWYg^Sd!gbVSfW!a`!bae[f[a`!aX!fZW!hWeeW^!S`V!efSfW!aX

fZW!bSf[W`f(

7f!*0-/!Z!a`!,1!;WU!++&!@`V[S`!EShk!JWS][`Y

ZW^[UabfWd!iSe! ^Sg`UZWV! Xad! DWV[US^!<hSUgSf[a`(

KZW!S[^[`Y!bSf[W`f!aX!DM!JWWT!iSe!WhSUgSfWV!S`V

S[d! ^[XfWV! fa! @EJ! JZ[]dS! Sf! *1-*! Z! a`! ,1!;WU! ++(

KZWdWSXfWd! fZW!bSf[W`f!iSe! eZ[XfWV! fa! @E?J!7eh[`[

Xad!XgdfZWd!_WV[US^!USdW(

BJ BNR^_W AROa

7f! ,+**! Zde! a`! ,.! AS`! +,&! DI99&!Dg_TS[

dWUW[hWV! [`Xad_Sf[a`! Xda_!DI99&! =S^_agfZ&! LB

dWYSdV[`Y!_WV[US^!W_WdYW`Uk!a`!TaSdV!DM!DSWde]

CWTg![`!bae[f[a`!-2*!̀ !_[^We!JagfZ'NWef!aX!>aS!S`V

dWcgWefWV!Xad!_WV[US^!WhSUgSf[a`(

!F`!dWUW[bf!aX!fZW![`Xad_Sf[a`&!DI99&!Dg_TS[

Ua`fSUfWV!fZW!hWeeW^!S`V!aTfS[`WV!fZW!efSfge!aX!fZW

bSf[W`f(! =gdfZWd&! fZW! hWeeW^!iSe! V[dWUfWV! fa! U^aeW

Dad_gYSa!badf!i[fZ!TWef!ebWWV(!KZW!9>!_WV[US^

aXX[UWd!bdah[VWV!fW^WbZa`[U!_WV[US^!See[efS`UW!fa!fZW

_SefWd!Xad!_S`SY[`Y!fZW!bSf[W`f(

JgTeWcgW`f^k&! @9>J! 9'+.2! iSe! eS[ ^WV! Sf

*.-*!Z!a`!,0!AS`!+,!Xad!WhSUgSf[a`!aX!fZW!bSf[W`f(

DM!DSWde]! CWTg! Sdd[hWV! aXX! >aS! Sf! *0-*! Z! a`

,0! AS`! +,(! @9>J! 9'+.2! WXXWUfWV! I)M! i[fZ! fZW

hWeeW^!Sf!*0-*!Z!S`V!WhSUgSfWV!fZW!bSf[W`f!eSXW^k

Sf!*0.*!Z(!@9>J!9'+.2!W`fWdWV!DSd_gYSa!ZSdTagd

Sf!*1,*!Z!a`!,0!AS`!+,!S`V!bSf[W`f!iSe!ZS`VWV!ahWd

fa! fZW! SYW`f! Xad!SV_[ffS`UW!Sf! JS^YaS]Sd!DWV[US^

IWeWSdUZ!9W`fdW!#JDI9$&!>aS(

BJ F[_UV`N

7f!,-**!Z&!a`!*,!=WT!+,!@9>J!F]ZS!dWUW[hWV

fW^WbZa`[U![`Xad_Sf[a`!Xda_!_SefWd!aX!DM!IaeZ[fS&

S`UZadWV! aXX! F]ZS! dWYSdV[`Y! a`W! aX! ZWd! UdWi

TW[`Y! g`Ua`eU[age! VgW! Z[YZ! T^aaV! bdWeegdW! S`V

dWcgWefWV!Xad! [__WV[SfW!_WV[US^!See[efS`UW(

F`!dWUW[bf!aX!fZW![`Xad_Sf[a`&!@9>J!9'+-0!iSe

eS[^WV!Sf!**+/!Z!a`!*-!=WT!+,!S`V!WhSUgSfWV!fZW

bSf[W`f(!KZW!@9>!eZ[b!S^a`Y!i[fZ!bSf[W`f!W`fWdWV!F]ZS

ZSdTagd!eS_W!VSk!Sf!*+./!Z(
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KZW!bSf[W`f!iSe!SV_[`[efWdWV!bd[_Sdk!fdWSf_W`f

Tk! fZW! Gd[`U[bS^! DWV[US^!FXX[UWd! aX! @EJ! ;iSd]S(

JgTeWcgW`f^k&!fZW!bSf[W`f!iSe!eZ[XfWV!fa!>gdg!>ah[`V

J[`YZ!Zaeb[fS^&!AS_`SYSd!Tk!^aUS^!SYW`f!Xad!XgdfZWd

_WV[US^!USdW(

E>F57M

;V^VZT >ZPVQRZ` Oe BJ 9Z^VPN ARdVR

KZW!@fS^[S`!EShk!Sd_WV!YgSdVe!a`TaSdV!Dafad

KS`]Wd! <`d[US! CWj[W! abW`WV! X[dW! a`! X[eZ[`Y! TaSf

oJf!7`fa`kp!a`!+/!=WT!+,&!egebWUf[`Y![f!fa!TW!S!b[dSfW

e][XX!iZ[UZ!^WV!fa!fia!USegS^f[We(

F`! dWUW[bf! aX! [`Xad_Sf[a`&! @9>J! JS_Sd! a`

bSfda^! aXX! M[lZ[`\S_! UaSef! iSe! V[hWdfWV! S`V

@9>J!CS]eZ_[TS[!iSe!eS[^WV!Xda_!BaUZ[!Sf!+3-/!Z

a`!+/!=WT!+,!#i[fZ!*.!ba^[UW!bWdea``W^!W_TSd]WV$

fa!fZW!_aef!bdaTST^W!SdWS!Xad!eWSdUZ!S`V![`fWdV[Uf[a`

aX!fZW!egebWUfWV!_WdUZS`f!hWeeW^(

=gdfZWd&!9aSef!>gSdV!;ad`[Wd!Wj'1.1!Jc`!#9>$

iSe! ^Sg`UZWV! Xad! eWS'S[d! UaadV[`SfWV! eWSdUZ(

DI99!#D8$!iSe!Ua`UgddW`f^k!V[dWUfWV!fa!S`S^keW

fZW!7@J!S`V!CI@K!b^af!S`V!UaddW^SfW!i[fZ!ShS[^ST^W

[`bgfe!fa![VW`f[Xk!S`V!fdSU]!fZW!egebWUfWV!_WdUZS`f

hWeeW^(

7f! STagf! +2,/! Z! a`! +/! =WT! +,&!DI99#D8$

S`S^keWV! ebSUW! TSeWV!7@J! #7@J'J8$! b^af! S`V

[VW`f[X[WV! Xagd! bdaTST^W! _WdUZS`f! eZ[be! iZ[UZ

Uag^V! ZShW! fdS`e[fWV! Xda_! fZW! [`U[VW`f! bae[f[a`(

KZW!SbbdWU[Sf[a`!̂ WV!fa!egeb[U[a`!a`!DK!<`d[US!CWj[W(

KZW!gbVSfWV!bae[f[a`! aX! fZW! egebWUfWV! hWeeW^!iSe

[__WV[SfW^k!bSeeWV!fa!eZ[be!Sf!eWS!S`V!9>!;ad`[Wd(

KZW! hWeeW^ ! iSe! [`! bae[f [a`! ,.-! BaUZ[! Cf

-1! `!_[^We&! STagf! -.! `!_[^We! Xda_! fZW! [`U[VW`f

bae[f[a`!S`V!V[dWUfWV! fa!S^fWd!UagdeW!S`V!bdaUWWV

fa! BaUZ[! S`UZadSYW! Xad! XgdfZWd! [`hWef[YSf[a`(

KZW!_SefWd! S^ea! [`Xad_WV! fZSf! *0! @fS^[S`! EShk

>gSdVe!iWdW!bdWeW`f!a`TaSdV! fZW!hWeeW^! S`V!V[V

`af![`f[_SfW!STagf!fZW!SffSU]!fa!S`k!SgfZad[fk![`!@`V[S(

LBDKF! Ua`X[d_WV! aX! ZSh[`Y! dWUW[hWV! S

_WeeSYW! Xda_!DK! <`d[US! CWj[W(!7f! +3/*! Z! a`

+/!=WT! +,&! 9>!;ad`[Wd! ^aUSfWV!DK!<`d[US! CWj[W

S`V!hWUfadWV!@9>!eZ[be!Xad![`fWdUWbf[a`(!9>!;ad`[Wd

S^ea! V[dWUfWV! fZW! hWeeW^! fa! bdaUWWV! fa! BaUZ[

S`UZadSYW! Xad! [`hWef[YSf[a`(! @9>J! CS]eZ_[TS[

[`fWdUWbfWV!DK!<`d[US! CWj[W! Sf! STagf! ,*./!Z! a`

+/! =WT! +,! S`V! WeUadfWV! fZW! hWeeW^! f[^^! BaUZ[

S`UZadSYW(

DWS`iZ[^W&! fZW! [^^! XSfWV! X[eZ[`Y! hWeeW^

Jf!7`fa`k! W`fWdWV!EWW`VS]SdS! ZSdTagd&!Hg[^a`! Sf

STagf!,-+/!Z!a`!+/!=WT!+,!S`V![f!iSe!Ua`X[d_WV!Tk

fZW!ba^[UW! fZSf! fZW! TaSf!ZSV!S! fafS^! UdWi!aX! W^WhW`

X[eZWd_W`!S`V!fia!iWdW!][^^WV!Vgd[`Y!fZW!X[d[`Y![`U[VW`f(

KZW! bdW^[_[`Sdk! [`hWef[YSf[a`e&! VaUg_W`fSdk

Wh[VW`UW!UaddW^SfWV!i[fZ!fZW!WhW`fe!U^WSd^k!Td[`Y!agf
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fZSf!DK!<`d[US!CWj[W!V[V!`af!ZShW!S!dWeba`eW!b^S`

SYS[`ef!b[dSUk!S`V!XS[^WV!fa!dWeadf!fa!YdSVgSfWV!geW

aX!XadUW(!@`!XSUf&!geW!aX!XadUW!Tk!DK!<`d[US!CWj[W![e

[^^WYS^! e[`UW! fZW! X[eZ[`Y! hWeeW^! Jf!7`fa`k! iSe! Sf

+**! _fde! Xda_! fZW! hWeeW^! S`V! iSe! `af! _S][`Y

SffW_bfe!Xad!TaSdV[`Y!fZW!hWeeW^!S`V!fZWdW!iSe!S^ea

`a!fZdWSf!fa!^[XW!a`TaSdV!DK!<`d[US!CWj[W(

GdWeW`f^k&!fia!@fS^[S`!Sd_WV!YgSdVe!SdW![`!ba^[UW

UgefaVk!Xad!\gV[U[S^!bdaUWWV[`Ye(

>__aR [S 5QbV_[^e `[ BN^VZR^_

@`! fZW! ^[YZf! aX! dWUW`f! [`U[VW`fe! aX! _WdUZS`f

hWeeW^e!fdS`e[f[`Y!hWdk!U^aeW!fa!@`V[S`!iWef!UaSef!fa

Sha[V!b[dSUk!SffSU]e!Tk!Ja_S^[S`!b[dSfWe!^WSV[`Y!fa

fZW[d!fdS`eYdWee[a`!ahWd!fZW!X[eZ[`Y!la`We!gf[^[lWV!Tk

@`V[S`! X [eZWd_W`&! @9>! ZSe! Sbbd[eWV! hSd[age

@`Xad_Sf[a`!JZSd[`Y!9W`fdWe!VWS^[`Y!i[fZ!fZW!b[dSUk

[eegW![`!fZW!dWY[a`!STagf!fZW!X[eZ[`Y!SUf[h[f[We!aXX!fZW

@`V[S`! UaSef! S`V! dWcgWefWV! fa! [eegW! SVh[eadk! Xad

_WdUZS`f!hWeeW^e! fdS`e[f[`Y! fZW!SdWS!fa!TW!USdWXg^

STagf!e_S^^!X[eZ[`Y!TaSfe(

KZW!@`fWd`Sf[a`S^!DSd[f[_W!8gdWSg!#@D8$!G[dSUk

IWbadf[`Y! 9W`fdW! TSeWV! Sf! BgS^S! Cg_bgd! ZSe

S^dWSVk![eegWV!egUZ!SVh[eadk!a`!fZW!dWcgWef!aX!fZW

DI99! #Dg_TS[$(! KZW!LBDKF!ZSe! S^ea! [`U^gVWV

egUZ! [`Xad_Sf[a`! [`! fZW! _a`fZ^k)iWW]^k! SVh[eadk

[eegWV!Tk!fZW_(!ESh[YSf[a`S^!NSd`[`Y!mE7M7I<7n&

iZ[UZ![e![eegWV!Xad!SVh[e[`Y!fZW!_Sd[`Wde!Sf!eWS!STagf

e[Y`[X[US`f!_Sd[`W![`Xad_Sf[a`&!ZSe!S^ea!TWW`![eegWV

Tk!fZW!9Z[WX!?kVdaYdSbZWd!fa!fZW!>ahf(!aX!@`V[S(

9d`^NP` [S >BD 7V^PaXN^ [Z 7N^^eVZT [S 5^YRQ

<aN^Q_

@DF!h[VW!U[dUg^Sd!DJ9(+)9[dU(+.*/)!IWh(+!VSfWV

+0!JWb!++!ZShW![eegWV!dWh[eWV![`fWd[_!Yg[VW^[`We!fa

eZ[b! ai`Wde&! eZ[b!abWdSfade! S`V! eZ[b!_SefWde! a`

fZW! geW! aX! Ua`fdSUf[`Y!7d_WV!GWdea``W^! a`TaSdV

eZ[be![`!fZW!Z[YZ!d[e]!SdWSe(!KZW!dg^We!Xad!geW!aX!XadUW

Se!_W`f[a`WV! [`! fZW! dW^WhS`f! U[dUg^Sd! aX! @DF! SdW

W`g_WdSfWV![`!egUUWWV[`Y!bSdSYdSbZe(

KZW! bd[_Sdk! Xg`Uf[a`! aX! 7d_WV! JWUgd[fk

bWdea``W^!W_TSd]WV!a`TaSdV!_WdUZS`f!hWeeW^e! [e

fa! bdWhW`f! TaSdV[`Y! ge[`Y!_[`[_S^! XadUW(! MWeeW^

W_TSd][`Y!Sd_WV!eWUgd[fk!bWdea``W^!`WWV!fa!ZShW

S!dWeba`eW!b^S`!SYS[`ef!b[dSUk!S`V!fZW!dWeba`eW!b^S`

eZag^V!USfWd!Xad!YdSVgSfWV!geW!aX!XadUW(

7d_WV! eWUgd[fk! bWdea``W^! SdW! dWcg[dWV! fa

g`VWdfS]W!dWSea`ST^W!efWbe!fa!Sha[V!geW!aX!XadUW(!@`

`a!USeW!geW!aX! XadUW!fa!WjUWWV!fZW!`WUWee[fk!S`V

ZSe!fa!TW!bdabadf[a`SfW!fa!fZdWSf(

7d_WV! JWUgd[fk! bWdea``W^! SdW! `af! fa! geW

X[dWSd_e!SYS[`ef!bWdea`e!WjUWbf![`!eW^X!VWXW`UW!ad

VWXW`UW!aX!afZWde!SYS[`ef![__[`W`f!fZdWSf!aX!VWSfZ

ad!eWd[age![`\gdk&!ad!fa!bdWhW`f!fZW!bWdbWfdSf[a`!aX!S

eWd[age!Ud[_W![`ha^h[`Y!YdShW!fZdWSf!fa!^[XW(

2!0##$.. (* "*/( ,(-"#1 +,$-"/(+* /'-+0&'

-$)$*/)$.. $%%+-/.3

7f! fZW! W`V! aX! S! kWSd! [`! iZ[UZ! fZW! Nad^V

DSd[f[_W! ;Sk! fZW_W! aX! oEV^NPe3 [^PUR_`^N`VZT

`UR ^R_\[Z_Rp! iW! US`! ^aa]! TSU]! a`! +,!_a`fZe

aX! dW^Sf[hW^k! YaaV! bdaYdWee! fZSf! ZShW! ^S[V! fZW

Xag`VSf[a`e!Xad!USgf[age!abf[_[e_!STagf!fZW!XgfgdW(

IWUW`f^k! Ua_b[^WV! efSf[ef[Ue! eZai! fZSf! fZW

`g_TWd! aX! eZ[be! S`V! eWSXSdWde! ZW^V! USbf[hW! Tk

Ja_S^[!b[dSfWe!ZShW!dWVgUWV!Xda_!S!bWS]!aX!--!S`V

1--![`!=WTdgSdk!,*++!fa!+-!S`V!,0/!dWebWUf[hW^k&!Sf

fZW!W`V!aX!,*++(!KZW!̀ g_TWd!aX!dWbadfWV!SffSU]e!ZSe

S^ea!VWU^[`WV!Xda_!S!Z[YZ!aX!./!bWd!_a`fZ![`!AS`gSdk

,*++!fa!+.![`!S!_a`fZ!faiSdVe!W`V!aX!,*++5!S`V!fZW

bdabadf[a`!aX!egUUWeeXg^!SffSU]e!ZSe!TWW`!dWVgUWV

Xda_!,*!bWd!UW`f![`!AS`gSdk!,*++!fa!\gef!1!bWd!UW`f

faiSdVe!W`V!aX!,*++(

IT-6



"$

KZdagYZagf!,*++&!@DF!W`YSYWV!Sf!fZW!ba^[f[US^

^WhW^! #_S[`^k! fZdagYZ! fZW!LE!JWUgd[fk!9ag`U[^$! fa

Td[`Y!STagf!S!ea^gf[a`!fa!fZW!b[dSUk!bdaT^W_!S`V!fZge

XSU[^[fSfW!S`V!WjbWV[fW!fZW!dW^WSeW!aX!eWSXSdWde!S`V

S`k!afZWd!bWdea`e!ZW^V!ZaefSYW(

@`!SVV[f[a`&!@DF![`fW`e[X[WV![fe!iad]!fa!efdW`YfZW`

fZW!bdafWUf[a`!aX!bWdea`e!#eWSXSdWde&!X[eZWd_W`!S`V

bSeeW`YWde$&!eZ[be!S`V!USdYaWe! [`!b[dSUk'[`XWefWV

SdWSe! S`V!S^ea! bdWeWdhW! fZW! [`fWYd[fk! aX! eZ[bb[`Y

^S`We!aX!efdSfWY[U![_badfS`UW!S`V!e[Y`[X[US`UW&!egUZ

Se!fZW!>g^X!aX!7VW`(

@_bdahW_W`fe!iWdW!_SVW! fa! fZW!SUUWee[T[^[fk

S`V!V[efd[Tgf[a`!aX!@DF!Yg[VW^[`We!S`V![`Vgefdk!TWef

_S`SYW_W`f!bdSUf[UW!Yg[VS`UW5!efWbe!iWdW!fS]W`

fa! W`egdW! fZSf! eZ[ben! UdWie! SdW! SiSdW! aX! Zai! fa

SUUWee!`ShS^!bdafWUf[a`!S`V![_b^W_W`f!WXXWUf[hW^k

fZW! bdWhW`f[hW&! WhSe[hW! S`V! VWXW`e[hW!_WSegdWe

dWUa__W`VWV!Tk!@DF!S`V!fZW![`Vgefdk(

KZW!FdYS`[lSf[a`!S^ea!SVVdWeeWV!fZW! [eegW!aX

USdd[SYW! aX! bd[hSfW^k! Ua`fdSUfWV! Sd_WV! eWUgd[fk

bWdea``W^!STaSdV!eZ[be!S`V!VWhW^abWV!Yg[VW^[`We

a`!fZW!egT\WUf&![`ha^h[`Y&![`!fZ[e!bSdf[Ug^Sd![`efS`UW&

X^SY&!badf!S`V!UaSefS^!JfSfWe(

@DF! ZW^bWV! bda_afW! YdWSfWd! ^WhW^e! aX! Ua

adV[`Sf[a`!S_a`Y!`Sh[We&!S`V!XgdfZWd!Ua'abWdSf[a`

TWfiWW`! S`V! S_a`Y! JfSfWe&! dWY[a`e! S`V

adYS`[lSf[a`e(

@`Xad_Sf[a`'eZSd[`Y&!fZW!UaadV[`Sf[a`!aX!_[^[fSdk

S`V! U[h[ ^ ! WXXadfe! S`V! fZW! VWhW^ab_W`f! S`V

[_b^W_W`fSf[a`!aX! dWY[a`S^! [`[f[Sf[hWe&!egUZ!Se!fZW

@DF'^WV!;\[Tagf[!9aVW!aX!9a`VgUf&!iWdW! fZW!_S[`

fZdgef![`!fZ[e!V[dWUf[a`(

KZW!WefST^[eZ_W`f!aX![`Xad_Sf[a`!eZSd[`Y!UW`fdWe

[`! ;Sd'We'JS^SS_&! Da_TSeS! S`V! JS`S

S`V! fZW! ^Sk[`Y! aX! fZW! Xag`VSf[a`! efa`W! aX! fZW

Tg[^V[`Y!eWf!fa!ZageW!S!dWY[a`S^!fdS[`[`Y!UW`fdW![`!;\[Tagf[

iWdW! e[Y`[X[US`f&! fS`Y[T^W! efWbe! faiSdVe! Tg[^V[`Y

dWY[a`S^!USbST[^[fk!fa!Uag`fWdSUf!b[dSf[US^!SUf[h[f[We(

;gd[`Y! fZW! kWSd&! @DF!_S[`fS[`WV! U^aeW! Ua'

abWdSf[a`!i[fZ!fZW!9a`fSUf!>dagb!a`!G[dSUk!aXX!fZW

9aSef!aX!Ja_S^[S!#9>G9J$!S`V!Ua__g`[USfWV!i[fZ

fZW!<jWUgf[hW!?WSV!aX!fZW!Nad^V!=aaV!GdaYdS__W

#N=G$!Ua`UWd`[`Y!fZW!bafW`f[S^!Xad!UZSdfWd[`Y!T[YYWd&

XSefWd! eZ[be! fa! VW^[hWd! XaaV! S[V! fa! Ja_S^[S&! S`V

eZadfW`[`Y! fZW!V[efS`UWe! fZWk!SdW! dWcg[dWV! fa! dg`

fZdagYZ!b[dSfW'[`XWefWV!iSfWde(

7N\NPV`e 6aVXQVZT K[^W_U[\

?[VZ`Xe D^TNZV_RQ Oe

>ZQVNZ 7[N_` <aN^Q NZQ

FR755E >G7 *.&*0 C[b **

KZW!@`V[S`!9aSef!>gSdV!S^a`Y!i[fZ!fZW!IWY[a`S^

9aabWdSf[a`!7YdWW_W`f! Xad! 9a_TSf[`Y! G[dSUk

S`V!7d_WV!IaTTWdk!SYS[`ef!JZ[b![`!7e[S!#IW977G$&

@`Xad_Sf[a`! JZSd[`Y! 9W`fdW! #@J9$! Ua'ZaefWV

fZW! 9SbSU[fk! 8g[^V[`Y! Nad]eZab! Sf! >aS! Xda_

+/q+1!Eah!,*++(

KZW! IW977G! [e! fZW! X [def! YahWd`_W`f! fa

YahWd`_W`f![`efdg_W`f&!iZ[UZ!VWS^e!i[fZ!fZW![eegW

aX!Ua_TSf[`Y!b[dSUk!S`V!Sd_WV!daTTWdk(!!8SeWV!a`

fZW! fZdWW! b[^^Sde! h[l! [`Xad_Sf[a`! eZSd[`Y&! USbSU[fk

Tg[^V[`Y!S`V!UaabWdSf[hW!SddS`YW_W`fe!S_a`Yef!fZW

9a`fdSUf[`Y!JfSfWe!fZW!SYdWW_W`f!S[_e!Sf!XSU[^[fSf[`Y

e_aafZ!X^ai!aX![`Xad_Sf[a`!a`![`U[VW`fe!aX!b[dSUk!S`V

Sd_WV! daTTWdk! SYS[`ef! eZ[be! [`!7e[S(! 8W[`Y! fZW
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X[XfZ! [`! fZW! eWd[We&! fZW!iad]eZab!iSe! SffW`VWV!Tk

-3! bSdf [U[bS`fe! Xda_! ,+! Uag`fd[We! [`U^gV[`Y&

@`fWd`Sf[a`S^! DSd[f[_W!FdYS`[eSf[a`! S`V! Gda\WUf

@_b^W_W`fSf[a`! L`[f&! ;\[Tagf[! 9aVW! aX! 9a`VgUf

#;9a9$(! KZ[e! [e! fZW! X[def! f[_W! fZW!iad]eZab! iSe

ZW^V![`!@`V[S(

@`! S`! WXXadf! fa! Tg[^V! gb! fZW! USbSU[fk! aX! [fe

=aUS^! Ga[`fe! S`V! eZSdW! TWef! bdSUf[UWe! Xad

VWhW^ab_W`f! aX! Ua_bSf[T^W! efS`VSdV! abWdSf[`Y

bdaUWVgdWe&! IW977G! @J9! Ua`VgUfe! 9SbSU[fk

Tg[^V[`Y!Nad]eZab!WhWdk!kWSd(!IWbdWeW`fSf[hWe!aX!fZW

=aUS^! Ga[`fe&! DW_TWd! JfSfW!7YW`U[We&! eZ[bb[`Y

[`Vgefdk&! aTeWdhWde! Xda_! [`fWd`Sf[a`S^! TaV[We

[`U^gV[`Y!@DF!SdW![`h[fWV!fa!fZW!iad]eZab!fa!dWX[`W

fZW!bdaUWee!aX!Wj[ef[`Y![`Xad_Sf[a`!X^ai!_WUZS`[e_

Xad! WjbWV[f[age! S`V! bda_bf! VW^[hWdk! aX! dWeba`eW

fa!S`![`U[VW`f(

;gd[`Y! fZW! abW`[`Y! SVVdWee&! M[UW!7V_[dS^

DG!DgdS^[VZSdS`&!7MJD&! ED&! ;[dWUfad! >W`WdS^

@`V[S`! 9aSef! >gSdV&! iZa! [e! S^ea! fZW! @`V[S`

>ahWd`ad! fa! fZW!IW977G! @J9!>ahWd`[`Y!9ag`U[^&

dWUaY`[lWV! fZW! WXXadfe! aX! IW977G! @J9! faiSdVe

VWhW^ab[`Y! fZW! UaabWdSf[hW! XdS_Wiad]! fa!SVVdWee

fZW!_W`SUW! aX! b[dSUk! S`V! Sd_WV! daTTWdk! S`V

XSU[^[fSf[`Y! [`Xad_Sf[a`! WjUZS`YW! TWfiWW`! fZW

hSd[age! efS]W! Za^VWde(! ?W! S^ea! Z[YZ^[YZfWV! fZW

@`V[S`! WXXadfe! [`! Ua_TSf[`Y! b[dSUk! S`V! Sd_WV

daTTWdk!SYS[`ef! eZ[be! [`! @`V[S`!iSfWde(!<Sd^k&! fZ[e

kWSd! TSeWV! a`! fZW! [`Xad_Sf[a`! dWUW[hWV! fZdagYZ

IW977G!@J9&!fZW!@`V[S`!9aSef!>gSdV&!iZ[UZ![e!S^ea

fZW! IW977G! =aUS^! Ga[`f! aX! @`V[S&! egUUWeeXg^^k

USdd [WV! agf! S`f[ 'b[dSUk! abWdSf[a`e! ^WSV[`Y! fa

SbbdWZW`e[a`!aX!+,+!b[dSfWe!S`V!dWeUgW!aX!fZW!UdWi&

iZa!iWdW!ZW^V!ZaefSYW!Xad!_S`k!_a`fZe(

CK9! #IWfV($! E[UZa^Se! KWa&! ;Wbgfk! ;[dWUfad

IW977G! @J9! [`! Z[e! abW`[`Y! dW_Sd]e! dWUaY`[lWV

fZW! efWbe! fS]W`! Tk! @`V[S`! 7YW`U[We! [`U^gV[`Y

@`V[S`!9aSef! >gSdV! fa! W`egdW! eSXW! S`V! eWUgdW

eWSe! Xad! fZW! eWSXSdWde(! ?W! S^ea! Ua`hWkWV! fZSf

[`Xad_Sf[a`!eZSd[`Y![e!S!eZSdWV!dWeba`e[T[^[fk!aX!fZW

YahWd`_W`fe! S`V! fZW! eZ[bb[`Y! [`Vgefdk! S`V! fZW

bgdbaeW! aX! [`Xad_Sf[a`! eZSd[`Y! iag^V! TW! TWffWd

eWdhWV![X![f![e!SUUgdSfW!S`V!f[_W^k(

KZW!VW^WYSfWe!Sf!fZW!iad]eZab!eZSdWV!hSd[age

bWdebWUf[hWe! a`! VWS^[`Y! i[ fZ! fZW! eUagdYW! aX

b[dSUk! S`V! UZSdfWV! S! iSk! SZWSV! Xad! W`ZS`U[`Y

fZW! dWeba`eW! fa!VWS^!i[fZ! [`U[VW`fe!aX! b[dSUk! S`V

Sd_WV! daTTWdk! [`!7e[S`! iSfWde(! KZW! iad]eZab

Ug^_[`SfWV! i[fZ! S`! S`f['b[dSUk! WjWdU[eW! ZW^V! aXX

>aS! Tk! @9>! eZ[be! S`V! S[dUdSXf&! iZ[UZ! bdah[VWV

X[defZS`V! WjbWd[W`UW! fa! fZW! bSdf [U[bS`fe! a`

Ua`VgUf! aX! S`f['b[dSUk! abWdSf[a`e! Sf! eWS!S`V! dWS^

f [_W! X ^ai! aX! [`Xad_Sf[a`! Xda_! fZW! eUW`W! aX

[`U[VW`f(

IT-6



"&

BG C[`VPR C[' 0 [S +)*+

CNbVTN`V[Z [SS `UR >ZQVNZ 7[N_`&H^NZ_T^R__VZT [S ;V_UVZT CR`_ BV_`NWVZT ;V_UVZT 6[N`_ cV`U EV^N`R GWVSS_

s JZ[bb[`Y!fdSXX[U!U^aeWd!fa!iWefWd`! @`V[S`!UaSef!ZSe!TWW`!aTeWdhWV!fa!TW!efWSV[^k! [`UdWSe[`Y!Vgd[`Y! dWUW`f!f[_We

Se!_WdUZS`f! eZ[be!SbbWSd! fa! bdWXWd! b^S``[`Y! fZW[d! bSeeSYW! U^aeWd! fa! @`V[S`! UaSef! Se!SYS[`ef! fZW! efdS[YZf! UagdeWe

SUdaee! fZW!7dST[S`! eWSe(

s KZWdW!SdW!ahWd!-**&***!X[eZ[`Y!TaSfe![`!abWdSf[a`e!aXX!fZW!@`V[S`!UaSef(!=[eZ[`Y!aXX!fZW!UaSef!aX!efSfW!aX!BWdS^S!S`V

BSd`SfS]S![e!bSdf[Ug^Sd^k![`fW`eW!Vgd[`Y!baef!JagfZ!NWef!_a`eaa`!S`V!WjfW`Ve!gb!fa!/*!`!_[^We!Xda_!fZW!UaSef^[`W(

>W`WdS^^k! [`! fZWeW!iSfWde&!=IG!=[eZ[`Y!TaSfe!i[fZ!*.'*/!UdWi!i[fZ!agfTaSdV!_afade!abWdSfW!S`V!W`YSYW! [`! X[eZ[`Y

SUf[h[fk!i[fZ!^a`Y!^[`We!S`V!bgdeW[`W!YWSd(

s @`UdWSe[`Y! eZ[bb[`Y! fdSXX[U! U^aeWd! fa! fZW! @`V[S`! UaSef! USgeWe! fZW!_WdUZS`f! eZ[be! fa&! Sf! f[_We&! fdS`eYdWee! fZW

X[eZ[`Y!`Wfe(!F`!aTeWdh[`Y!fZW!SbbdaSUZ[`Y!_WdUZS`f!hWeeW^!a`fa!fZW[d!X[eZ[`Y!`Wfe)YWSd&! [f! [e!Ua__a`!Xad!fZW!X[eZ[`Y
TaSfe!fa!dS[eW!S^Sd_!S`V!fa!meS[^!faiSdVen!fZW!_WdUZS`f!eZ[b!fa!SffdSUf!SffW`f[a`!ea!Se!fa!Sha[V!VS_SYW!fa!fZW[d!`Wfe(

s IWbadfe!SdW!TW[`Y! dWUW[hWV!iZWdW!_WdUZS`f!eZ[be!ZShW!_[efS]W`! fZW! X[eZ[`Y!TaSfe! fa!TW! mb[dSfW!e][XXen(! ! @`!a`W
egUZ!dWUW`f![`U[VW`f!aXX!fZW!UaSef!aX!NWef!UaSef!aX!@`V[S&!BWdS^S&!S!_WdUZS`f!eZ[b!X[dWV!a`!fZW!X[eZWd_W`&!][^^[`Y!fia!aX

fZW! X[eZWd_W`(!KZW!eZ[bne!eWUgd[fk!YgSdVe!ZSV!Seeg_WV! fZW! [``aUW`f! X[eZWd_W`! fa!TW! fZW!b[dSfWe(! @`!SVV[f[a`&! fZWdW

ZSe!TWW`!dWbadf!aX!S`afZWd!dWbadf!aX! X[d[`Y!aX!iSd`[`Y!eZafe!a`! @`V[S`!X[eZWd_W`(

s @`!S`afZWd!USeW&!S!_WdUZS`f!eZ[b!Ua^^[VWV!i[fZ!S!X[eZ[`Y!TaSf(!KZ[e!dWeg^fWV![`!e[`][`Y!aX!fZW!TaSf!S`V!^aee!aX!^[XW

aX! fZdWW! X[eZWd_W`!iZ[^W! fia! aX! fZW! X[eZWd_W`! SdW! ef[^^!_[ee[`Y(! KZWeW!g`Xadfg`SfW!SUU[VW`fe! ZShW! dWeg^fWV! [`! fZW

VWfW`f[a`!aX!fZW!egebWUfWV!hWeeW^e!S`V!fZW[d!UdWi!_W_TWde)eWUgd[fk!YgSdVe![`ha^hWV(!@`!SVV[f[a`!fa!fZWeW!fia![`efS`UWe&
fZWdW!ZShW!TWW`!`g_Wdage!dWbadf[`Y!aX!`WSd!_[ee!Ua^^[e[a`e!aX!X[eZ[`Y!hWeeW^e!i[fZ!_WdUZS`f!eZ[be!aXX!fZW!iWef!UaSef

aX!@`V[S(

s @f!ZSe!TWW`!dWbadfWV!fZSf!_WdUZS`f!eZ[be!SdW!fdS`e[f[`Y!hWdk!U^aeW!fa!fZW!UaSef!fa!Sha[V!fZW!?[YZ!I[e]!7dWS!#?I7$
iZ[UZ!efSdfe!Sf!+,!`!_[^We!Xda_!fZW!@`V[S`!UaSef(!NZW`!fZW!_WdUZS`f!eZ[be!`Sh[YSfW!U^aeW!fa!fZW!UaSef&!fZWk!Va!ZShW

U^aeW!W`Uag`fWde!i[fZ!fZW!X[eZWd_W`(!KZ[e![`fWdXSUW!_Sk!dWeg^f![`!W[fZWd!S!Ua^^[e[a`!i[fZ!fZW!X[eZ[`Y!hWeeW^e!ad!Sf!f[_We

_WdUZS`f!eZ[be!_[efS][`Y!fZW!X[eZWd_W`!fa!TW!b[dSfWe&!X[dW!gba`!fZW![``aUW`f!X[eZWd_W`(!JgUZ!U^aeW!W`Uag`fWde!_Sk

dWeg^f! [`! fZW!SVhWdeW!Ua`eWcgW`UWe! Xad! fZW! X[eZ[`Y! hWeeW^e! Se!iW^^!Se! fZW!_WdUZS`f! eZ[be(

s NZ[^W!fZW!eZ[be!SdW!SVh[eWV!fa!_S[`fS[`!TWef!_S`SYW_W`f!bdSUf[UWe!Se!bWd!fZW!SVh[UW!aX!@DF&!iZ[^W!`Sh[YSf[`Y![`

fZW!Z[YZ!d[e]!SdWS&![f! [e!U^Sd[X[WV!fZSf!Ua`f[`g[`Y!ZW[YZfW`WV!h[Y[^!aX!@`V[S`!EShk!S`V!@`V[S`!UaSef!>gSdV!ZSe!W`egdWV
fZSf!`a!USeWe!aX![`U[VW`fe!aX!b[dSUk!ZShW!aUUgddWV![`!fZW!@`V[S`!<<Q!#gb'fa!,**!`!_[^We!Xda_!fZW!@`V[S`!UaSef$!e[`UW

Ag`W!,*++(

s !!KZWdWXadW&!S^^!_WdUZS`f!hWeeW^e!SdW!SVh[eWV4'

! Ka! fS]W!`afW!aX!VW`eW! X[eZ[`Y! fdSXX[U!a`! @`V[S`!UaSef&! fZW!baee[T[^[fk! fZSf! fZWk!_Sk!TW!SbbdaSUZWV!Tk! fZWeW
TaSfe!Xad!eSXWYgSdV[`Y!fZW[d!`Wfe)^[`We!S`V!eZag^V!`af!_[efS]W!fZWeW!X[eZ[`Y!TaSfe!Xad!mb[dSfW!e][XXe&!ad!G7>e!S`V

`Sh[YSfW!i[fZ!WjfdW_W!USgf[a`!iZW`!SbbdaSUZ[`Y!gb'fa!/*!`!_[^We! Xda_!fZW! @`V[S`!UaSef&!S`V

! Ka! fS]W! UaY`[lS`UW!aX! @DF!U[dUg^Sd!DJ9(+)+--.&! VSfWV!,-! Ag`!,**3!i[fZ! dWYSdV! fa! SbbdWU[Sf[`Y! egXX[U[W`f
Ydag`Ve!Xad!egebWUf[`Y!fZW!X[eZ[`Y!hWeeW^!fa!TW!S!G[dSfW!7Uf[a`!>dagb!#G7>$

! Ka! dWbadf! e[YZf[`Ye! aX! S`k! egeb[U[age! UdSXf! i[fZ[`! @`V[S`! <<Q! fa! @`V[S`!9aSef!>gSdV! a`! Ua`fSUf! VWfS[^e
_W`f[a`WV!g`VWd! bSdS!1!TW^ai(

s 7^^!_WdUZS`f!eZ[be!SdW!XgdfZWd!SVh[eWV!fa!dWbadf!fZW!bdWeW`UW!aX!Sd_WV!>gSdVe!a`!TaSdV!fa!@`V[S`!EShk!#W_S[^4
i`U_aU_T'`Shk6`[U([`! XSj4! %3+!,,! ,,00+1*,$)@`V[S`!9aSef!>gSdV! #W_S[^4_dUU'iWef6[`V[S`UaSefYgSdV(`[U([`! ad
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