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;XTe J\e4
@Wbj\f[ gb eXVX\iXEXj N\aX DTZ(

Tm\aX̀bag[_l)
@T` T aXj Ubea cXefba) @VbaYXffXW

:[e\fg Tf `l JTi\bhe Ybhe`bag[f TZb)
@T` fXX^\aZgb ^abj `beX TUbhg g[X
NbeW bY>bW&g[X ?b_l Jc\e\g&TaW`l
CbeWTaWJTi\bhe AXfhf:[e\fg)

@[TiX UXXaY\__XWj\g[ `l JTi\bhe#f
_biX TaW+ jTag gb Z\iXTaWf[TeX j[Tg
+ [TiX \a `l [XTeg&g[Tg j[Tg AXfhf[Tf
chg g[XeX)

!?X [Tg[ fT\W+j\__ aXiXe_XTiXg[XX
abe YbefT^Xg[XX)! $?XUeXjf +-4/%) @
^abj g[\f gb UXgehX&Ybe + [TiX Xk(
cXe\XaVXẀl CbeW#f YT\g[Yh_aXff)@
jTf fXiXagXXalXTef b_WTgg[X g\`X `l
XkcXe\XaVXfgTegXW)

;he\aZ g[X `bag[ bYAh_l \a +30, @
jTf ge\``\aZ T [XWZXYbeT aX\Z[Ube)
N[\_X Vhgg\aZ g[X [XWZX+ fb`X[bj
`TaTZXWgb f_\c TaWYT__)@_TaWXWba
g[X f[XTef&Vhgg\aZ`l e\Z[g Te`) +jTf
gT^Xa gb T [bfc\gT_ Tg T f`T__ aXTeUl
gbja TaWTYgXeg[\egXXaWTlf +jTf fXag
gb T fcXV\T_\fgTg T _TeZXe[bfc\gT_
j[XeX + jTf gT^Xa gb fheZXel) 8YgXe
fheZXel g[X fcXV\T_\fggb_Ẁl cTeXagf
g[Tg + Vbh_W[TiX _bfg `l Te` TaW
cebUTU_l jbh_W [TiX W\XW\a TUbhg
Tabg[Xe WTl)N[Xa + YX__&+fXiXeXWg[X
`T\a TegXel TaW fb`X aXeiXf \a `l
e\Z[g Te` TaW g[X WbVgbef[TW abg
VThZ[g\g TgY\efg)

K[X fcXV\T_\fggb_Ẁ l cTeXagf g[Tg
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g[X`hfV_Xf TebhaWg[XTegXel[TWVba(
geTVgXWYbe`\aZ T ghea\dhXg)K[X CbeW
[TW WbaX T `\eTV_X\a `l _\YXTaW+
^abj \g jTf >bW#fj\__ Ybe`X gb _\iX)

@ [TW [X`beeTZXW fXiXeT_ g\`Xf
Whe\aZg[X g[\egXXaWTlf Tgg[Xf`T__Xe
[bfc\gT_ TaW+VTaeX`X`UXe fVeXT`\aZ
gb g[X J\fgXe j[b gbb^ VTeXbY`X& !@
Wba#gjTag gb W\X)!@jTf TYeT\W&Uhg
lXg +W\Wabg ghea gb AXfhf)

@jTf eX_XTfXWYeb` g[X [bfc\gT_ f\k
jXX^f TYgXèl TVV\WXag&Uhg +fg\__[TW
gb fXXg[X WbVgbeYbef\k `beX `bag[f)
@jTf _XYgj\g[bhg YXX_\aZ\a `l [TaW
TaWTe`) + [TW _bfg g[X `biX`Xag bY
`l je\fg TaWg[XWbVgbefg[bhZ[g g[Xl
jbh_W [TiX gb bcXeTgXTZT\a)K[X CbeW
fcTeXW`X g[\f bcXeTg\ba UXVThfX+
ZT\aXWg[X `biX`Xag bY `l je\fg
UTV^)+g[Ta^ ?\` Ybeg[Tg)

K[X CbeW VT`X gb `X g[eXXg\`Xf
Whe\aZ g[X lXTe TYgXèl TVV\WXag&
Tf^\aZ `X gb VbaYXff?\` Tf g[X Jba
bY >bW TaW g[Tg ?X [TW W\XWYbe`l
f\af& Uhg + W\Wabg[\aZ) + aXiXe jTf
Z\iXa Tabg[Xe V[TaVX hag\_ Ybhe
`bag[f TZb) Pbh fXX&Uebg[Xef&+ T`
gjXagl(f\k lXTef b_Wabj TaW @eTa
Yeb` >bW Ybea\aX lXTef TYgXeg[XTVV\(
WXag)+ ^aXj \a `l [XTegg[Tg \YZ\iXa
g[Tg V[TaVXTZT\a\g jbh_W UXg[X_Tfg)

GeT\fX g[X CbeW&@ Zbg g[Tg _Tfg
V[TaVX TaW UX_\XiX̀X + [TiX aXiXe
^abja _biX&cXTVXTaWUebg[Xe[bbWTf
+^abj \g abj)

?X \f geh_l T CbeWYh__bYYbeZ\iXaXff
TaW `XeVl) @jTag fb `hV[ gb f[TeX
j\g[ bg[Xef g[X]bl @[TiX \a `l [XTeg
Z\iXa `X Ul g[X CbeWAXfhf:[e\fg)

GeT\fXg[X CbeW 
6'<'

C\aVb_a&EXU)

;XTe 9eXg[eXa4
K[Ta^ lbh Ybeg[X aXj Vbcl bYg[X

EXj N\aX DTZTm\aXVbagT\a\aZ g[X
Teg\V_Xba !IXfgbeTg\ba K[ebhZ[ =Tfg(
\aZ)! Fhe V[heV[ ]hfg Y\a\f[XWT g[eXX
WTl YTfgTaW @gbb T` \a TZeXX`Xag&
j[b_X [XTegXW_l&g[Tg g[\f \f j[Tg >bW
\f VT__\aZ?\f 9bWl \agb) K[\f Teg\V_X
U_XffXẀl fbh_ TaW `l fc\e\g jTf
_\YgXWTaW @g[Ta^ >bW) + ^abj g[XeX
TeX`Tal Teg\V_Xf\a g[\f `TZTm\aXg[Tg
+ j\__ Xa]bl& Uhg f\aVX g[\f \f YeXf[\a
`l `\aW& @jTagXW gb gT^Xg[X g\`X

TaW T_fb XaV_bfXTa bYYXe\aZ)@^abj
g[\f \fa#g `hV[& Uhg cXe[Tcf g[X CbeW
j\__ `h_g\c_l \g Ybelbh)

G_XTfX̂XXcg[X `TZTm\aXVb`\aZ gb
`l [b`X) @j\__ Vbage\UhgXTf `hV[ Tf
@VTaYeb` g\`X gb g\`X)

K[Ta^ lbh TaW U_Xfflbh Ybe g[X
jbe^ lbh TeXWb\aZ gb Uh\_Whc g[X
YT\g[bYg[XfT\agf bY>bW)

IXi) <)>)
:b_h`Uhf& F[\b

ERKXUcY_ PY\ ^KUSXQ̂SWOY_^ YPK
L_]c ]MRON_VÔY WSXS]^O\^Y _]' HO
\OMOS`OS^aS^R ^RKXU]KXNQ\K^S^_NO'

&7N

;XTe 9ebg[Xef&
PXfgXeWTl&j[Xa @eXgheaXWgb `l

VX__&+jTf WX_\Z[gXWgb fXXg[XeXba `l
UXWg[X 9XfgbYEXj N\aX&]hfg jT\g\aZ
gb UXeXTW)

Jb`Xg\`Xf + ZXgfb XkV\gXWTgg\`Xf
bY j[Tg g[X CbeW \f Wb\aZ&g[Tg `l
ceT\fXf fXX` fb f[T__bj TaWabg ZeXTg
XabhZ[ Ybej[Tg ?X \f be [Tf WbaX)

@geh_l jTag gb g[Ta^ T__bY lbh
Wbja g[XeX Ybe eX`X`UXe\aZ T__g[X
Uebg[Xef TgATV^fba)K[Ta^ lbh T__fb
iXel `hV[ TaW`Tl g[X CbeW\a ?\f
ZeXTgXfg̀XeVl TaW _bi\aZ ^\aWaXff
U_XffXTV[ TaW XiXelbaX bY lbh ba
g[\f ?\f iXel fcXV\T_[b_\WTl)

+g [Tf UXXaT ZbbWlXTe \a g[X CbeW
g[\f cTfg lXTe&TaW g[X EXj N\aX
[X_cXWgb `T^X \g g[X ZbbWlXTe&abg
ba_l Ybe `X Uhg Ybefb `Tal bY g[X
bg[Xe :[e\fg\Taf g[Tg @[TiX gT_^XWgb)

DTl g[X Vb`\aZ lXTe UX ]hfg Tf
Yeh\gYh_TaWTf Yh__bYTf `Tal U_Xff\aZf
Tf g[X cTfg lXTe[Tf UXXa&Ybej\g[ >bW
T__g[\aZf TeXZbbW)GeT\fXg[X CbeW)

='>'
ATV^fbaGe\fba

;XTe =e\XaWf&
=XfXX`f Tf \Y EXj N\aX DTZTm\aX

\`cebiXf j\g[ XTV[ah`UXe) NX jbh_W
[TgXgb UXj\g[bhg \g)

DTl >bW Vbag\ahX gb U_XffT__bY
lbh TaW `Tl lbh [TiX T ]blbhf
:[e\fg`Tf TaWT Z_be\bhf EXj PXTeTf
lbh jbe^ j\g[ g[X CbeW)

K[Ta^f gb T__bYlbh)
Def) D):)

=eTa^_\a&EXU)
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DTgXe\T_fhU`\ggXWYbechU_\VTg\baf[bh_WUXglcXje\ggXa WbhU_XfcTVXWba baX
f\WXbY g[X cTcXe TaW TWWeXffXWgb E<N N@E<&--* J)N) ,1g[ JgeXXg&=beg
CThWXeWT_X&=_be\WT---+/)
@YeXghea bY g[X `TahfVe\cg \f WXf\eXW&T fgT`cXWTWWeXffXWXaiX_bcXf[bh_W UX
\aV_hWXW)

EXj fhUfVe\UXefTeV TWWXWUl
g[X\e cXefbaT_ eXdhXfg)

98=FBD3 H' :Kc ^RY\X'ERaKS^O

CDB8G7F=BA3 EO\\c DRK\UOc

98=FBD=5? 7BAFD=6GFBDE3
6YX 0YR %CYc 6cO\' EYW >YX\YO%
>SMRKOVCOON%C_^R :YVWO]'
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K[X g[Xb_bZ\VT_WXgT\_fTaWfVe\cgheT_\agXeceXgTg\baf\aV_hWXW\a Teg\V_Xf
chU_\f[XW\a E<N N@E< Wb abg aXVXffTe\_leXY_XVgg[X bc\a\baf bY g[X
<W\gbefbe ;\eXVgbef) ?bjXiXe& XiXel XYYbeg\f `TWX gb \aV_hWXba_l g[bfX
je\g\aZf j[\V[ TeXWXX`XWgb UXXffXag\T_@lfbhaW \a WbVge\aXTaWXW\Yl\aZ
gb `TgheX :[e\fg\Ta UX_\XiXefj[b j\__ ]hWZXXiXel Teg\V_XVTeXYh_@l\a g[X
_\Z[gbYfVe\cgheXTaWg[XVbagX`cbeTel `biX bYg[X ?b_l Jc\e\g)
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!=be g[X CbeW ?\`fX_Y j\__ WXfVXaW

Yeb` [XTiXa j\g[ T _bhWVel bYfh``baf&
j\g[ g[X f[bhg bY Ta TeV[TaZX_5TaWj\g[
g[X U_Tfg bY g[X geh`cXg bY >bW) 8aW
g[bfX j[b [TiX WXcTegXWg[\f _\YX\a :[e\fg
j\__ e\fX Y\efg)K[Xa jX&g[X fg\___\i\aZ j[b
eX`T\a ba XTeg[&f[T__ f\`h_gTaXbhf_l UX
VThZ[g hc T_baZ j\g[ g[X eXfheeXVgXWWXTW\a g[X
V_bhWfgb `XXg g[X CbeW\a g[X T\e5TaWfb T_jTlf (
g[ebhZ[ g[X XgXea\glbYg[X XgXea\g\Xf( jX f[T__UX
j\g[ g[X CbeW K[XeXYbeXVb`Ybeg TaWXaVbheTZX
baX Tabg[Xe j\g[ g[XfX jbeWf)! #=K[XffT_ba\Taf
.4+0(+2&8`c_\Y\XW%)

!9hg Tf gb g[X fh\gTU_Xg\`Xf TaW g[X ceXV\fX
fXTfbaf TaW WTgXf&UeXg[eXa&lbh [TiX ab
aXVXff\gl Ybe Talg[\aZ UX\aZje\ggXa gb lbh) =be
lbh lbhefX_iXf ^abj cXeYXVg_ljX__ g[Tg g[X WTl
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bY g[X CbeW#f eXghea j\__ Vb`X Tf
haXkcXVgXW_lTaW fhWWXa_lTf T g[\XY\a
g[X a\Z[g) N[Xa cXbc_X TeXfTl\aZ& 8__ \f
jX__ TaW fXVheX&TaW&K[XeX \f cXTVXTaW
fTYXgl& g[Xa \a T `b`Xag haYbefXXa
WXfgehVg\ba$eh\a TaW WXTg[%j\__ Vb`X
hcba g[X` Tf fhWWXa_l Tf _TUbe cT\af

Vb`X hcba T jb`Ta j\g[ V[\_W5TaWg[Xl f[T__ Ul
ab `XTaf XfVTcX&Ybe g[XeXj\__ UXab XfVTcX)9hg
lbh TeX abg \a) $Z\iXa hc gb g[X cbjXe bY%
WTe^aXff&UeXg[eXa&Ybe g[Tg WTl gb biXegT^Xlbh
Ul fhece\fX _\^X T g[\XY)=be lbh TeXT__fbaf bY
_\Z[g TaWfbaf bYg[X WTl5jX Wbabg UX_baZX\g[Xe
gb g[X a\Z[g be gb WTe^aXff)8VVbeW\aZ_lg[Xa&_Xg
hf abg f_XXcTf g[X eXfg Wb Uhg _Xghf ^XXc j\WX
TjT^X $T_Xeg&jTgV[Yh_& VThg\bhf TaW ba bhe
ZhTeW%TaW _Xghf UX fbUXe $VT_`&Vb__XVgXWTaW

-



<OKX :) HYYN \f ^RO aSPO YP 5RK\VO]6' HYYN%
MY^^YXKXN MK^^VOPK\WO\%KXN ^RO WY^RO\ YP ^aY
MRSVN\OX'DRO \f K Q\KN_K^OYP =Y_S]SKXKD^K^O
FXS`O\]S^c $+3//% aS^R ^RO4'D' KXN>'D' NOQ\OOeSX
3Q\SM_V^_\O' EROHYYN"]K^^OXN̂ RO?Oa EO]^KWOX^
4KZ^S]^ 5R_\MR SX?K^MRS^KMRO]%=Y_S]SKXK'

V\eVh`fcXVg%)!#=K[XffT_ba\Taf / 4+(0&8`c_\Y\XW%)
!9hg gT^X [XXWgb lbhefX_iXf TaW UX ba lbhe

Zh TeW _Xfg lbhe [XTegf UX biXeUheWXaXWTaW
WXceXffXW( jX\Z[XW Wbja ( j\g[ g[X Z\WW\aXffTaW
[XTWTV[X TaW aThfXT bY fX_Y(\aWh_ZXaVX&
Weh a ^Xa aXff& TaW jbe_W_l jbee\Xf TaW VTeXf
cXegT\a\aZ gb g[X Uhf\aXff bY g[\f _\YX&TaWg[Tg WTl
Vb`X hcba lbh fhWWXa_l_\^X T geTc be T abbfX)
=be \g j\__ Vb`X hcba T__j[b _\iXhcba g[X YTVXbY
g[X Xag\eXXTeg[) BXXc TjT^X g[Xa TaWjTgV[ TgT__
g\`Xf $g[Tg \f& UX W\fVeXXg&TggXag\iXTaW eXTWl%5
ceTl\aZ g[Tg lbh `Tl [TiX g[X Yh__fgeXaZg[ TaW
TU\_\gl TaWUXTVVbhagXWjbeg[l gb XfVTcXT__g[XfX
g[\aZf $gT^Xa gbZXg[Xe%g[Tg j\__ gT^Xc_TVXTaWgb
fgTaW \a g[X ceXfXaVXbY g[X Jba bY `Ta)! $Ch^X
,+4-.(-0& 8`c_\Y\XW%)

!K[XeXYbeX jTgV[ ( Z\iX fge\Vg TggXag\ba&UX
VThg\bhf TaWT_Xeg( Ybelbh Wbabg ^abj j[Xa g[X
DTfgXe bY g[X [bhfX \f Vb`\aZ& \a g[X XiXa\aZ&be Tg
`\Wa\Z[g& be Tg VbV^Vebj\aZ& be \a g[X `bea\aZ)
NTgV[ @ fTl& _Xfg ?X Vb`X fhWWXa_l TaW
haXkcXVgXW_lTaWY\aWlbh Tf_XXc)8aW j[Tg @fTl
gb lbh @fTl gb XiXelUbWl4 >\iX fge\VgTggXag\ba&UX
VThg\bhf& TVg\iX& T_Xeg TaW jTgV[ ! $DTe^
+-4-/(-1& 8`c_\Y\XW%)

8`baZ `Tal bY g[X eXWXX`XWcXbc_X bY>bW&
g[X :[heV[ j[\V[ \f g[X 9bWl bY g[X CbeWAXfhf
:[e\fg& g[XeX\f T W\fVXea\aZ&T fc\e\ghT_ `biX`Xag&
T dh\V^Xa\aZ&T fg\ee\aZ&cXe[Tcf fb`Xj[Tg T^\a gb
g[Tg YX_gUl ;Ti\W j[Xa [X [XTeWg[X !fbhaW bYg[X
Zb\aZ $ehfg_\aZ%\a g[X gbcf bY g[X `h_UXeel geXXf!
TaW^aXj g[Tg >bW jTf TUbhg gb TVgba [\f UX[T_Y)
$@@JT`hX_ /4 ,.%) ?bjXiXe& g[\f fg\ee\aZ TaW
fc\e\ghT_ XkV\gX`Xag UX\aZ YX_gTUebTWgbWTl Ul
g[bfX j[b Ul g[X Jc\e\g TaWNbeW bY>bW TeXTU_X
gb W\fVXeag[X g\`Xf TaWg[X fXTfbaf&\f YTeZeXTgXe
g[Ta Talg[\aZ XiXeXkcXe\XaVXWUXYbeXUXVThfX\g \f
g[X Vbai\Vg\ba bY`Tal :[e\fg\Taf g[Tg g[X XaWbY
g[X TZX\f hcba hf TaWjX TeXba g[X g[eXf[b_WbYT
aXj XeT) K[\f Vbai\Vg\ba \f abg j\g[bhg UTf\f bY
YTVg\a g[X NbeW bY >bW TaWbaX jbaWXef \YjX Wb

?7H H;?7

eXT_\mX ]hfg [bj _TgX \a g[X WTl bY >bW#f
W\fcXaf\baT_ c_Ta \g eXT__l\f)

N[\_X AXfhf jTf [XeX ba g[X XTeg[&UXYbeX?\f
TfVXaf\ba \agb ?XTiXa j[XeX ?X fTg Wbja ba g[X
e\Z[g [TaW bY g[X =Tg[Xe ba [\Z[& bhe eXWX`cg\ba
TVVb`c_\f[XW&?X `TWX \g TUhaWTag_lV_XTeg[Tg ?X
\f Vb`\aZ UTV^TZT\a gb gT^X?\f 9e\WX&g[X :[heV[
$g[bfX j[b [TiX TVVXcgXW?\f eXWX`cg\ba Ybe
g[X`fX_iXf% TaW _TgXe gb fXg hc ?\f D\__Xa\T_
B\aZWb`) Mb_h`Xf [TiX UXXaje\ggXa TaWib_h`Xf
`beX Vbh_WUX je\ggXa TUbhg g[X XiXagf bY g[X
V_bf\aZ bY g\`X Tf jX ^abj \g TaWg[X UXZ\aa\aZ bY
g[X VXTfX_XffTZXfbYXgXea\gl&Tf gb g[X\e beWXe&TaW
j[Xg[Xe g[X Ke\Uh_Tg\ba $DTgg[Xj ,.4 ,+& ;Ta\X_
+,4+&IXiX_Tg\ba 14+.%\f UXYbeXbe TYgXeg[X ITcgheX
bY g[X :[heV[ #=K[XffT_ba\Taf .4+0(+1%&j[Xa g[X
D\__Xa\h` $IXiX_Tg\ba ,*4 ,(0% j\__ bVVhe&XgV)&Uhg
g[X checbfX bY g[\f je\g\aZ \f abg gb WbZ`Tg\VT__l
gel gb fXg g\`Xf be XiXagf \a Ta beWXebY j[\V[ ab
baX VTa UX VXegT\a&Uhg f\`c_l gb YbVhf g[X
TggXag\ba bY g[X eXTWXehcba g[X YTVgg[Tg g[X [bhe
\f _TgX\a g[X [bheZ_Tff bY g\`X TaW j[\V[XiXe bY
g[XfX XiXagf \f Zb\aZ gb [TccXa Y\efg\f TUbhg gb
[TccXa 

Jb`XbaX [Tf VT_Vh_TgXWg[Tg g[XeXTeXY\iXg\`Xf
Tf `Tal ceb`\fXf \a g[X 9\U_X ba g[X eXghea bY
:[e\fg be JXVbaW :b`\aZ bY :[e\fg Tf g[XeX TeX
Geb`\fXf ba ?\f Y\efg Vb`\aZ) NX ^abj g[X
ceb`\fXf ba g[X Y\efg Vb`\aZ bY :[e\fg jXeX
_\gXeT__lYh_Y\__XWTaW jX VTa eXfgTffheXWg[Tg g[X
ceb`\fXf ba ?\f fXVbaW Vb`\aZ j\__ UX ]hfg Tf
_\gXeT__lYh_Y\__XW)=X[Tf T_fb UXXaVT_Vh_TgXWg[Tg
g[X JXVbaW :b`\aZ bY :[e\fg \f `Xag\baXW -+2
g\`Xf \a g[X EXj KXfgT`Xag be Ta TiXeTZXbYbaVX
XiXel ,/ iXefXf) :XegT\a_l T fhU]XVg bY fhV[
\`cbegTaVX `Xe\gf bhe VTeXYh_TggXag\ba XkcXV\T__l

)j[Xa jX eXT_\mX[bj `hV[ AXfhf ?\`fX_Y [TW gb
fTl TUbhg ?\f JXVbaW:b`\aZ TaWg[X ZeXTg_XaZg[
gb j[\V[ ?X jXag gb jTea hf gb UXeXTWlj[Xa ?X
WbXfVb`X TZT\a 

N[Xa Tf^XWUl ?\f W\fV\c_XfYbe f\Zaf bY ?\f
Vb`\aZ TaWg[X XaWbYg[X jbe_W be Vbafh``Tg\ba
bY g[X TZX&AXfhf TafjXeXW g[X` \a WXgT\_TaWZTiX
gb g[X` TaWgb hf \a ?\f TafjXe fb`X WXY\a\gXf\Zaf
j[\V[ `Te^ g[X V_bf\aZ bY g[\f TZX)NX VTaabg&\a
g[\f cTcXe& Zb \agb Ta Xk[Thfg\iX W\fVhff\ba bY
g[XfX f\Zaf& Uhg g[X eXTWXe\f heZXWgb `T^X T
VTeXYh_fghWl bY g[X Yb__bj\aZ JVe\cgheXf \a
cTeg\Vh_Te4 DTgg[Xj ,.4+(/+& DTe^ +-4+(-1& TaW
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Ch^X ,+41(-0) NX f[T__ Vbaf\WXe[XeXba_l T YXj bY
g[XfX f\Zaf& Uhg \g \f [bcXW g[Tg g[X baXf jX j\__
Vbaf\WXej\__ UX fhYY\V\Xaggb VThfXhf gb UXVb`X
TjTeX bY[bj _TgX\g eXT__l\f 

AXfhffT\WbaX f\Za jbh_W UX`Tal Vb`\aZ \a g[X
aT`X bY :[e\fg& YT_fX:[e\fgf TaW YT_fXcebc[Xgf&
WXVX\i\aZ̀Tal TaW?X jTeaXW hf gb gT^X[XXWTaW
UX VTeXYh_g[Tg ab baX `\f_XTWf hf $DTgg[Xj
,.4. ( /%) @YXiXeg[XeXjTf T g\`X Ybehf gb !gel g[X
fc\e\gf j[Xg[Xe g[Xl TeXbY >bW!& $@Ab[a .4+%TaW
gb !fXTeV[) g[X JVe\c gheXf WT\_l&j[Xg[Xe g[bfX
g[\aZf UX fb! $8Vgf +14++%&\g \f abj NX `hfg UX
cTeg\Vh_Te_l VTeXYh_gbWTl bY !eX_\Z\bf\gl! be
!n[heV[\Ta\gl! j[\V[ [Tf T !Ybe` bYZbW_\aXff&Uhg
WXa\Xfg[X cbjXe g[XeXbY#( >bW fTlf !=eb` fhV[
ghea TjTl! $@@K\`bg[l -4 /%) K[\f eX`\aWf baX bY
g[X cXbc_X \a @fT\T[#fWTl) K[X\e aTg\ba $@feTX_%\f
WXfVe\UXWTf UX\aZ `hV[ _\^X bhef gbWTl4 !8[&
f\aYh_ aTg\ba& T cXbc_X _TWXaj\g[ \a\dh\gl& T fXXW
bYXi\_WbXef&V[\_WeXag[Tg TeXVbeehcgXef4g[Xl [TiX
YbefT^Xa g[X CbeW&g[Xl [TiX cebib^XW g[X ?b_l
FaX bY @feTX_\agb TaZXe&g[Xl TeX ZbaX TjTl
UTV^jTeW)Pbhe Vbhagel \f WXfb_TgX&lbhe V\g\XfTeX
UheaXWj\g[ Y\eX4lbhe _TaW&fgeTaZXefWXibhe \g \a
lbhe ceXfXaVXTaW\g \f WXfb_TgX&Tf biXeg[ebja Ul
fgeTaZXef)! $@fT\T[+4.&1%)8aW g[X cXbc_X jXeX fb
Uhfl UX\aZeX_\Z\bhfTaWTggXaW\aZeX_\Z\bhffXei\VXf
g[Tg >bW [TW gb fXaW T cebc[Xg& @fT\T[&gb gX__
g[X` j[Tg jTf jebaZ j\g[ g[X\e aTg\ba TaWg[Tg
g[X gebhU_XjTf g[X\e [XTegf jXeX abg e\Z[g j\g[
>bW K[X cebc[Xg AXeX`\T[ fcb^X bhg XiXa `beX
fgebaZ_l TZT\afg !V[heV[([bhfX eX_\Z\ba! \a
AXeX`\T[ 14+(++&iXefXf 3 TaW+*&8`c_\Y\XW MXef\ba
eXTWf4!N\__ lbh fgXT_&̀heWXe&Vb`_K@\gTWh_gXel&
fjXTe YT_fX_l&Uh` \aVXafX gb 9TT_&TaW Zb TYgXe
bg[Xe ZbWfg[Tg lbh [TiX abg ^abja& TaWg[Xa WTeX
gb Vb`X TaWfgTaWUXYbeXDX \a g[\f [bhfX&j[\V[
\f VT__XWUl Dl aT`X TaWfTl& 9l g[X W\fV[TeZXbY
g[\f eX_\Z\bhf Ybe`T_\gl jX TeXfXg YeXX( ba_l gb Zb
ba j\g[ g[\f j\V^XWaXff TaWg[XfXTUb`\aTg\baf7!
NX `hfg gT^X[XXWgbWTl g[Tg jX TeXabg WXVX\iXW
\agb g[\f _h^XjTe`aXff j[\V[ \f Ta TUb`\aTg\ba gb
>bW) CXghf UXVTeXYh_g[Tg jX TeX!gThZ[g Ul g[X
9\U_XTaW_XWUl g[X Jc\e\g)!

FY VbhefX g[\f _h^XjTe`aXff \f Tabg[Xe f\Za bY
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g[X Y\aT_WTlf bY g[X V[heV[ TZX( eXTWIXiX_Tg\ba
-4+.(,,) K[\f !_Tfg WTlf! V[heV[ flfgX` \f
WXfVe\UXWTf fTl\aZ& !@T` e\V[ TaW\aVeXTfXWj\g[
ZbbWf TaW [TiX aXXWbY abg[\aZ! TaW !^abjXfg
abg g[Tg g[Xl TeXjeXgV[XW&TaW`\fXeTU_XTaWcbbe
TaWU_\aWTaWaT^XW! $IXiX_Tg\ba -4 +1%)K[X fgbel
\f gb_Wg[Tg Jg) K[b`Tf 8dh\aTf jXa g gb Ib`X gb
cTl [\f eXfcXVgfgb g[X `Ta j[b jTf g[Xa cbcX)
K[X cbcX cebhW_l f[bjXW [\` T__g[X jbaWXef bY
g[X cTcT_ cT_TVXTaW g[X V[Xfgf bY f\_iXe TaWZb_W
eXVX\iXWYeb` T__biXe g[X jbe_W) K[X cbcX fT\W
j\g[ T f`\_X& !Pbh fXX&9ebg[Xe K[b`Tf& jX
VTaabg fTl Tf W\Wg[X Y\efgcbcX $g[Xl V_T\` GXgXe
jTf g[X Y\efgcbcX% #J\_iXe TaWZb_W[TiX @abaX#)!
Jg) K[b`Tf 8dhT\aTf fT\W YXTe_Xff_l&!Eb& TaW
aX\g[Xe VTa lbh fTl& #@ag[X ET`X bY AXfhf :[e\fg
bY ETmTeXg[ e\fX hc TaW jT_^#)! PXf& g[\f \f T
Vb``XagTel ba g[X ZeXTg_h^XjTe` V[heV[ flfgX`
bY g[X jbe_W gbWTl(e\V[Xf Uhg ab cbjXe) AXfhf
jTeaXW hf abg gb UXWXVX\iXWUl fhV[)

8abg[Xe f\Za bY g[X XaWg\`Xf g[Tg AXfhf ZTiX
jTf g[\f4 !9hg Tf g[X WTlf bY EbX $EbT[% jXeX&fb
f[T__ T_fb g[X Vb`\aZ bY g[X Jba bY `Ta UX)!
$DTgg[Xj ,.4-1%) 8 fghWl bY g[X WTlf bY EbT[
j\__ eXiXT_ g[Tg g[Xl jXeX WTlf bY T f\aYh_&
TWh @gXebhf& fV\Xag\Y\VTaW \agX__XVghT_cXbc_X)
:XegT\a_l g[XfX TeXTW]XVg\iXfj[\V[ Tcc_l gb g[X
TZX \a j[\V[ jX _\iX) @a Ch^X#f TVVbhag $Ch^X
+14,0(-*% g[X \`c_\VTg\ba \f g[Tg)cXbc_X jXeX ]hfg
gbb Uhfl j\g[ g[X Uhf\aXff bY_\YX&XTg\aZ&We\a^\aZ&
Uhl\aZ& fX__\aZ&c_Tag\aZ& Uh\_W\aZ&XgV)&gb UX
Ubg[XeXWj\g[ >bW TaW?\f e\Z[gXbhfaXff TaWfb \g
\f gbWTl)

AXfhf T_fb fcb^X bY jTef TaW eh`bef bY jTef&
YT`\aXf& cXfg\_XaVXf&TaW XTeg[dhT^Xf TaW [\fgbel
cebiXf g[Tg g[XfX bVVheeXaVXfTeX \aVeXTf\aZ \a
ah`UXe TaW\a \agXaf\gl Tf g[\f TZXWeTjf aXTeXegb
\gf V_bfX)

8abg[Xe ZeXTgf\Za bY g[X XaWg\`Xf \f T ZeXTg
\agXeXfg\a g[X fhcXeaTgheT_)8g g[X fT`X g\`X g[Tg
AbX_,4,2(,3 \f UX\aZYh_Y\__XWUl g[X bhgcbhe\aZ bY
>bW#f ?b_l Jc\e\g hcba T__Y_Xf[TaWT ZeXTgeXi\iT_
bY g[X fhcXeaTgheT_`Ta\YXfgTg\baf bY>bW#f Z\YgfbY
g[X Jc\e\g& @K\`bg[l .4 @&\f T_fb UX\aZ Yh_Y\__XWUl
g[X Xi\WXaVXbY `Tal cXbc_X UX\aZ _XWTfgeTl Ul
fXWhV\aZfc\e\gf TaWWbVge\aXfbYWX`baf) K[X ZeXTg
\a gXeXfg gbWTl \a Tfgeb_bZl& YbeghaX gX__\aZ&
`XW\h`f& Fh\]T UbTeWfTaWg[X bVVh_gfV\XaVXfTaW
U_TV^`TZ\V& \f Xi\WXaVXg[Tg JTgTa \f `T^\aZ [\f
U\W Ybe g[\f \agXeXfg \a g[X fhcXeaTgheT_ TaW \f
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fhVVXXW\aZ\a _XTW\aZ̀Tal TjTl Yeb` g[X Jc\e\g
TaWNbeW bY >bW \agb fhcXefg\g\ba&fgTeZTm\aZTaW
U_TV^̀ TZ\V) K[\f \f ]hfg baX `beX Xi\WXaVXbY[bj
_TgX\g \f)

9hg \a g[X \agXeXfgbYg\`X&_Xghf `biX ba gb g[X
ZeXTgXfg\aW\VTg\ba gbWTl bY g[X fbba Vb`\aZ bY
AXfhf TaW g[\f \f j[Tg \f [TccXa\aZ \a g[X aTg\ba bY
@feTX_)AXfhf gb_Whf \a Ch^X ,+4,*&,.4) !8aW j[Xa
lX f[T__ fXXAXehfT_X`Vb`cTffXW j\g[ Te`\Xf&g[Xa
^abj g[Tg g[X WXfb_Tg\bag[XeXbY\f a\Z[) 8aW g[Xl
f[T__ YT__Ul g[X XWZXbYg[X fjbeW&TaWf[T__UX_XW
TjTl VTcg\iX \a gb T__aTg\baf4 TaWAXehfT_X` f[T__
UXgebWWXaWbja bYg[X >Xag\_Xf&hag\_ g[X g\`Xf bY
g[X >Xag\_Xf UX Yh_Y\__XW)!AXeX`\T[ `Tal lXTef
UXYbeX[TW cebc[Xf\XW g[X fVTggXe\aZ TaW g[X
eXZTg[Xe\aZbY g[X aTg\ba bY @feTX_$eXTWAXeX`\T[
,14,, TaW -+42&+*%)<mX^\X_T_fb [TW gb_WbY g[X
g\`X j[Xa >bW jbh_W ZTg[XeTZT\a g[X cXbc_X bY
@feTX_\a gb baX aTg\ba Yeb` T__g[X aTg\baf gb j[\V[
g[Xl [TW UXXa fVTggXeXWTaW W\fcXefXW$<mX^\X_
-04+0(,.%)

Pbh fXX&g[X AXjf $@feTX_%TeX>bW#f g\`X(V_bV^
bY cebc[XVl TaWbaX WbXfjX__ gb abg\VXTaWgT^X
\agb fXe\bhf Vbaf\WXeTg\baj[Tg \f gT^\aZ c_TVXj\g[
g[X AXjf Tf T aTg\ba) >bW `TWX T VbiXaTag j\g[
8UeT[T` $>XaXf\f +,4+(-&+-4+/&+/4/(1& TaW+/4+2%&
TaW?X ceb`\fXW [\` `Tal g[\aZf&abg g[X _XTfgbY
j[\V[ \f g[X Z\YgbY g[X _TaWYeb` g[X e\iXe bY
<Zlcg gb g[X ZeXTge\iXe <hc[eTgXf $>XaXf\f +/ 4+2%
TaW >bW WbXf abg _\X TaW ?X WbXf ^XXc ?\f
ceb`\fXf ?bjXiXe& g[X W\fbUXW\XaVXTaW
eXUX__\bhfaXff bY >bW#f cXbc_X&g[X AXjf& [Tf
VThfXW?\` gb [TiX gb cha\f[ TaW V[Tfg\fX g[X`
TaWg[\f eXfh_gXW\a g[X W\fcXef\ba TaWfVTggXe\aZbY
g[X AXjf gb g[X Ybhe VbeaXefbYg[X jbe_W) K[X _Tfg
ZeXTgfVTggXe\aZbVVheeXW\a 8);) 1* Tf T eXfh_gbY
g[X eX]XVg\babY AXfhf :[e\fg Ul g[X AXjf Tf g[X\e
ceb`\fXW DXff\T[) K[X AXjf jXeX fVTggXeXWTaW
j\g[bhg T [b`X_TaW Ybe g[X UXggXecTeg bY ,&***
lXTef TaWiXel YXj AXjf jXeX _XYg\a GT_Xfg\aX)9hg
\a +3+1 g[X 9T_Ybhe ;XV_TeTg\ba Ul <aZ_TaW
WXV_TeXWGT_Xfg\aXT aTg\baT_ [b`X_TaW Ybe g[X
AXjf TaWg[X AXjf UXZTagb Vb`X [b`X)

@a +3.2 !T aTg\ba jTf Ubea \a T WTl! $@fT\T[
0042%j[Xa g[X [b`X_TaW Ybeg[X AXjf `T\agT\aXW
[Xe \aWXcXaWXaVXTaW g[X aT`X bYg[Tg aTg\ba jTf
VT__XW @feTX_ Keh_l j[Tg g[X GfT_`\fg [TW
cebc[Xf\XW VT`X gehX4!K[bh f[T_g Te\fX&TaW[TiX
`XeVl hcba Q\ba4 Ybe g[X g\`X gb YTibhe [Xe&lXT&
g[X fXg g\`X&\f Vb`X) N[Xa g[X CbeWf[T__Uh\_Whc

?7H H;?7

Q\ba& ?X f[T__ TccXTe \a ?\f Z_bel)! $GfT_`
+*, 4+-&+0%) K[X `bfg `TeiX_bhf Yh_Y\__\aZbY
cebc[XVl lXg&[bjXiXe& bVVheeXW\a g[X J\k ;Tl
NTe bY +301 \a g[X ?b_l CTaW&Whe\aZ j[\V[ g\`X
AXehfT_X`$g[X b_WV\gl bY AXehfT_X`&g[X aXj V\gl
[Tf UXXa\a AXj\f[ [TaWf f\aVX+3.2%jTf gT^Xa Ybe
g[X `bfg cTeg UTV^\a gb g[X cbffXff\ba bYg[X AXjf
TaWg[X JgTe bY;Ti\W Y_TZY_XjTaWY_\XfgbWTl baVX
`beX biXe T V\gl j[\V[ [TW UXXagebWWXaWbja bY
g[X >Xag\_Xf Ybe [haWeXWf TaW [haWeXWfbY lXTef)
IX`X`UXe AXfhf fT\W!AXehfT_X` f[T__ UXgebWWXa
Wbja bY g[X >Xag\_Xf hag\_ g[X g\`Xf bY g[X
>Xag\_Xf UXYh_Y\__XW!$Ch^X ,+4,.%) Kb haWXefgTaW
g[X ZeXTg f\Za\Y\VTaVX bY g[\f fgTgX`Xag \a
Vba]haVg\ba j\g[ g[X `\eTVh_bhf J\k ;Tl NTe \a
j[\V[ g[X AXjf eXZT\aXWAXehfT_X`&baX ba_l aXXWf
gb _bb^ Tg Ib`Taf @@TaW eXT_\mXg[XfX YTVgf4#=$
>bW W\Wabg YbeXiXeVTfgTjTl ?\f cXbc_X@feTX_(?X
ba_l fXg g[X` Tf\WX $WhX gb g[X\e haUX_\XY%
gX`cbeTe\_l& $,% ?X fXgg[X` Tf\WXTf T aTg\ba YbeT
cXe\bW bY g\`X \a beWXegb WXT_j\g[ g[X >Xag\_Xf
TaW gb gT^X Ybe ?\`fX_Y T cXbc_X&T :[heV[ bY
UX_\Xi\aZbaXf&g[X 9bWl bY:[e\fg(@feTX_#fhaUX_\XY&
g[Xa&UXVT`Xg[X >Xag\_X#fbccbegha\gl& $-%N[Xa
g[X g\`Xf bY g[X >Xag\_Xf \f Yh_Y\__XWTaW!g[X Yh__
ah`UXe bYg[X \aZTg[Xe\aZ bYg[X >Xag\_Xf[Tf Vb`X
\a! $Ib`Taf ++4,/&8`c_\Y\XW%&>bW j\__ baVXTZT\a
WXT_j\g[ @feTX_Tf T aTg\ba TaW g[\f j\__ UX g[X
>eXTg Ke\Uh_Tg\ba be !g\`X bY ATVbU#fgebhU_X!
$DTgg[Xj ,.4,+& ;Ta\X_ +,4+& AXeX`\T[ -*41&
IXiX_Tg\ba 14+.%Whe\aZ j[\V[ g\`X T eX`aTag j\__
UX_\XiXTaWeX`T\a YT\g[Yh_TaWg[hf GTh_fTlf !TaW
fb T__@feTX_j\__ UXfTiXW)! $Ib`Taf ++4,0%)

8f g[X fTl\aZ ZbXf4 !@ fT\W T__ g[Tg gb fTl
g[\f ))))!( XiXa g[bhZ[ jX VTaabg fXg WTgXfba g[X
Vb`\aZ bY g[X CbeW&\g \f Xi\WXagYeb` T__g[XfX
f\Zaf g[Tg g[X XaW bY g[X TZX \f hcba hf TaW
TVVbeW\aZgb g[X JVe\cgheXf PX\f g[X UX_\XYbY g[X
je\gXe g[Tg g[X beWXebY XiXagf \f gb UX4#=$g[X
eX`biT_ bY g[X 9bWl bY :[e\fg& g[X :[heV[& Yeb`
g[X fVXaXba g[X XTeg[ ( g[\f j\__ UXg[X ITcgheX $@
K[XffT_ba\Taf .4 +0(+2%&$,% g[X >eXTgKe\Uh_Tg\babe
!g\`X bY ATVbU#fgebhU_X! j[\V[ j\__ UXg[X g\`X
>bW WXT_fTZT\a j\g[ @feTX_Tf T aTg\ba Whe\aZ
j[\V[ g\`X ?X j\__ che\Yl TaWgel @feTX_j\g[ ZeXTg
ge\U_ _Tg\baTaW g[XeX j\__ UXT eX`aTag fTiXW&$-%
g[X UTgg_XbY 8e`TZXWWba&$.% g[X Vb`\aZ bY g[X
CbeWAXfhf :[e\fg UTV^gb g[X XTeg[j\g[ ?\f fT\agf
$g[X eXWXX`XWbaXf% gb fXg hc ?\f D\__Xa\T_

$:bag\ahXW ba cTZX,3% ==
1



\

A8F
\

[YNWXRBTW
LD>L

X]``TN UN
N[Tg Wblbh fXXTf g[X ZeXTgXfgcebU(
_X` gbWTl j\g[\a g[X beZTa\mXW[\f(
gbe\VV[heV[Xf7
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K[X gjb ZeXTgXfgcebU_X`f g[Tg @fXX\a
g[X beZTa\mXW[\fgbe\V V[heV[Xf TeXT
_TV^ bY eXfcXVgYbe g[X Thg[be\gl bY
fVe\cgheX&j[\V[ XkcbfXf g[X` gb g[X
\aY_hXaVXbYg[X !fc\e\g bYTag\V[e\fg&!
TaWT _TV^bY Y_Xk\U\_\glj\g[ T gXaW(
XaVl gb fX_Y(cXecXghTg\baj\g[bhg bU(
]XVg\iXTaT_lf\f bY T\`f TaW`Xg[bWf)

98J?8D

@&gbb&fXXg[X cebU_X` Tf gjb(Yb_W4
Y\efg&g[XT_`bfg gbgT_TUTaWba`XagUl
g[X !_\UXeT_![\fgbe\V V[heV[Xf bY g[X
cebV_T`Tg\ba bYg[X f\`c_X >bfcX_&g[X
`XffTZX g[Tg `Ta \f _bfg TaWaXXWfT
JTi\bhe) DTal V[heV[Xf TaW``\fgVef
[TiX WXcTegXWfb j\WX_l Yeb` g[X

874CF3CI *1/+

JVe\cgheXfg[Tg g[Xl ab _baZXeUX_\XiX
\a ?XTiXa be ?X__&ab _baZXeUX_\XiX\a
g[XTgba\aZ WXTg[bYAXfhf:[e\fg)

K[X fXVbaWcebU_X`&@UX_\XiX&\f \gf
YT\_heXgb eXVbZa\mXTaWeX_TgXgb g[X
V[Te\f`Tg\V `biX bY g[X ?b_l Jc\e\g&
j\g [ g[X eXfheZXaVXbY g[X Z\YgfTaW
`\a\fge\Xf bY g[X ?b_l Jc\e\g j[\V[
V[TeTVgXe\mXWg[X EXj KXfgT`Xag
V[heV[ TZX)

DLD=FI;

@à l bc\a\ba \g \f&Tf \g jTf \a AXfhf#
WTl&g[X[\fgbe\V TaWbeZTa\mXWV[heV[&
YbeT__bY \gf iT_hTU_XVbage\Uhg\ba gb
g[X VThfXbY:[e\fg TaWfbV\T_fgTU\_\gl&
\f [XefX_Y\aXkge\VTU_lUbhaWhc \a geT(
W\g\ba)K[\f \f g[XcebU_X`) =)=) 9ehVX
[Tf `TWX T iT_hTU_XVbage\Uhg\ba gb
g[X haWXefgTaW\aZbYUbg[ g[Xcbf\g\iX
TaWaXZTg\iXTfcXVgfbYgeTW\g\ba\a [\f
aXj jbe^& KI8;@K@FE4 FC; 8E;
E<N)

N[Xa Tal `biX`Xag bY g[X ?b_l
Jc\e\g UXVb`Xf Xaf[e\aXW TebhaW T
aT`X be T WbVge\aT_flfgX`& g[X ZeXTg(
Xfg WTaZXeTaW cebU_X` \f abg g[X
!`\kXW `h_g\ghWX! g[Tg cTeg\V\cTgXbe
g[X XVV_Xf\Tfg\VT_cb_\g\Vfj[\V[ TeX\a(
Xi\gTU_X&Uhg eTg[Xeg[X VelfgT__\mTg\ba
bY g[X j[b_X Ybe` \agb g[Tg j[\V[
:[e\fg ?\`fX_Y jTf haTU_Xgb V[TaZX)

KeTW\g\ba& g[Xa :FEJ:@FLJCP&
$\)X) Ib`Ta :[heV[%& be LE:FE(
J:@FLJCP& $\)X) GebgXfgTag TaW
=haWT`XagT_%&UXZ\af gb W\VgTgXj[Tg
\f g[X abe`) NX TeXg[Xa YTVXWj\g[
j[Tg AXfhf WXfVe\UXWTf !gXTV[\aZYbe
WbVge\aXf g[X Vb``TaW`Xagf bY
`Xa)! $DTe^ 141(+-%

K[X =FILD cTaX_g[\f `bag[ Vbaf\fgf
bY $CXYggb I\Z[g% :[Te_Xf J\`cfba&
FXeX^ Ge\aVX&9bU Dh`YbeW TaW Fba
9Tf[T` j[b gbZXg[XeW\fVhffg[X dhXf(
g\baf YbejTeWXWUl \agXeXfgXWeXTWXef)
IXTWXefTeX \ai\gXW gb fhU`\g T fXe\Xf
bY dhXfg\baf ba baX VXageT_g[X`X Ybe
W\fVhff\ba Ul g[X cTaX_)

HhXfg\baf g[\f `bag[ TeX
chg Ul IXi) 8eg[he N[\gX)

HS^RRS]aSPO7`OVcXKXN
MRSVN\OX%^RO CO`' 3\^R_\
5$ HRS^O\O]SNO]SX 4Yb&
PY\N' >K]]' 3X Y\NKSXON
WSXS]^O\ YP ^RO FXS^ON
5R_\\X YP 5R\S]^% >\'
HRS^O aK] PY\ 1/T cOK\]
WSXS]^O\ YP ^RO 8S\]^
5R_\MR SX4YbPY\N'

CO`' HRS^OaK] aS^R AKX
3WO\SMKX 3S\aKc] aROX
ROROK\N̂ ROMKVVYP9YN ^Y
PFVV&^SWO5R\S]^SKX]O\`SMO'

=X\f g[Xa& Ul _bZ\VT_\`c_\VTg\ba&
g[Tg geTW\g\baUXVb`Xf g[X fbheVXbe
ebbg VThfX bY c#bjXe_XffaXff&
[lcbVe\fl& TaWZXaXeT_WXZXaXeTg\babY
g[X :[e\fg\Ta j\gaXff Tf Vb`cTeXWgb T
i\gT_EXj KXfgT`Xagj\gaXff)

J@DGJFE

@jbh_W TZeXXTaWf\aVXg[\f \f T `bfg
W\YY\Vh_gdhXfg\ba&@jbh_W _\^Xgb TWW
g[XVb``Xag g[TgTalbaX TafjXe `Tl
abg TVghT__leX_TgXgb XTV[ \aW\i\WhT_
V[heV[) N[Tg `bfg bY hf VT__!cebU(
_X`f! TeX `XeX_l ]cWZ^YW] bY g[X
UTf\VcebU_X` TaWg[X UTf\VcebU_X`&
Tf @fXX\g&\f g[Tg g[XUeTaV[XfTeXabg
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 =Xj\__ cT\aYh__l VThfXhf gb eX(XiT_hTgX
XiXelg[\aZ jX [TiX ceXi\bhf_l TVVXcgXW)!

!Ubea(TZT\a! XkcXe\XaVX bY g[X
CbeWf[\c bYAXfhf:[e\fg)

@UX_\XiXg[XaTg\baj\WX AXfhf`biX(
`Xag T`baZ lbhaZ cXbc_X\f YbeV\aZ
:[e\fg\Taf gb eXXiT_hTgXg[X j[b_X
c_TVXbYg[X\afg\ghg\baT_V[heV[ \a g[X
fV[X`X bYj[Tg >bW \f Wb\aZgbWTl)

GI@E:<

GeXV\fX_l >bW \f Tf^\aZ Ybe $+%8a
haVbaW\g\baT_fheeXaWXegb g[X CbeW(
f[\c bY AXfhf :[e\fg5 $,% 8 fVe\cgheT_
XkcXe\XaVXbY UX\aZ Y\__XWj\g[ g[X
?b_l Jc\e\g TaW g[Xa jT_^\aZ \a g[X
Jc\e\g5 TaW $-% 8 j\__\aZaXff gb
TV^abj_XWZXT__ bg[Xe `X`UXef bY
:[e\fg#f UbWl&TaWT fc\e\g bY `hghT_
fhU`\ff\iXaXff)

DLD=FI;

@Y@`Tl fh` hc& @jbh_W fTl g[Tg
g[XeX fXX`f gb `X gb UX T V_XTe
!c_h`U_\aX! UX\aZ WebccXW\agb g[X
`\Wfg bYXiXel :[e\fg\Ta V[heV[ Zebhc
TaW \aW\i\WhT_)K[X 9bb^ bY IXiX(
_Tg\ba WXfVe\UXfg[X WTl j[Xa g[bfX
j[b TeX ha]hfg ))) Y\_g[l ))) j\__
UXVb`X `beX fb5 TaW&Tf jX__&g[bfX

!9X_baZ\aZ gb T V[heV[ gbb bYgXaUXVb`XfT
"?HI#HML"$ 

be\Z\aT_ cTggXea) MXefXg[eXX jTeaf
g[Tg jX j\__ abg XfVTcXg[X Vba(
fXdhXaVX\Y jX YT\_\a W\fV\c_Xf[\c)
MXefX Ybhe eX`\aWf g[Tg gehX W\f(
V\c_Xf[\c \f VbaY\e`XWUl g[XceXfXaVX
bY AXfhf $Cb&@T` j\g[ lbh% \a ?\f
cbjXe)

K[X Yh_Y\__\aZbY g[\f Vb``\ff\ba&
j\__ aXVXff\gTgX T iXel W\YYXeXag
TccebTV[ gb XiTaZX_\f`&TaWcXe[Tcf
bhe j[b_X flfgX` bY !V[heV[\aZ Vba(
iXegf)! 8 aXj f[Xc[XeW(gb(f[XXc
eX_Tg\baf[\c `hfg WXiX_bcg[Tg j\__
XfgTU_\f[ g[X aXj UX_\XiXef\a W\f(
V\c_Xf[\c \afgXTWbY`XeX `X`UXef[\c)

!K[X g[\aZf lbh [TiX [XTeWbY `X&
T`baZ `Tal j\gaXffXf& g[X fT`X
Vb``\g g[bh gb YT\g[Yh_̀Xa j[b f[T__
UXTU_Xgb ^OKMRbg[Xef T_fb)!

Kb fh` \g hc& @UX_\XiXbhe Vb`(
`\ff\ba \f gb `T^X W\fV\c_Xf&j[b TeX
VbaYbe`XWgb g[X gXTV[\aZfTaWceTV(
g\VXfbY AXfhf) K[\f `XTaf jX j[b
W\fV\c_X̀hfg T_fb UXW\fV\c_XfbY g[X
_\i\aZ :[e\fg ( eXcebWhV\aZ:S] `\a\(
fgel) ?XUeXjf ,4 @Xa]b\af hf gb Z\iX
XTeaXfg[XXW$fge\VgTggXag\ba%gb g[X

!@ UX_\XiXbhe Vb``\ff\ba \f gb `T^X
W\fV\c_Xf)!

N[Tg \f >bW Tf^\aZ gbWTl bY g[bfX
j[b VT__g[X`fX_iXf !:[e\fg\Taf7!

J@DGJFE

K[X XTe_lW\fV\c_XfW\Wabg VT__g[X`(
fX_iXf!:[e\fg\Taf)! Fg[Xef ZTiX g[X`

!TU\W\aZ\a g[X i\aX)! @aAb[a +/4.&
AXfhf jTeaf g[Tg jX VTaabg UXTeYeh\g
j\g[bhg 7NQ$ @abg[Xe jbeWf& ?X \f
bhe _\YXfhcc_l) JhV[ cebU_X`f Tf
Y\aTaV\T_WXY\V\gf&̀X`UXef[\c _bff&
V_XeZlWebcbhg&W\ffXaf\ba&TaWlbhg[
Webcbhg TeX T__ !WXTW_XTiXf! ba T
fXiXeXWUeTaV[)

AXfhf Vbag\ahXf& $Ab[a +/4/% gb
ceb`\fX g[bfX j[b TU\WX\a 7NQ `hV[
Yeh\g) N[\_X g[X VbaW\g\ba bY fb`X
V[heV[Xf \f UXgeTlXWUl WXTW_XTiXf&
bg[Xef TeX fcebhg\aZ TaWU_bffb`\aZ)
K[XeX TeX `Tal XaVbheTZ\aZXkVXc(
g\baf gb g[X ZXaXeT_XVV_Xf\Tfg\VT_WX(
V_\aX)Jb`X XkVXcg\bafTeXT`baZ g[X
[\fgbe\V V[heV[Xf& `bfg TeX T`baZ
\agXeYT\g[be aba(T_\ZaXWV[heV[Xf&TaW
g[X abg\VXTU_XXkVXcg\ba\f g[X haWXe(
ZebhaW V[heV[ ( be aba(beZTa\mXW
V[heV[)

*01
g[Tg aT`X) K[X WXfVe\cg\ba\`c_\Xf
!:[e\fg(_\^XaXff)! 8Vgf @@4,+ gX__fhf
g[Tg GTh_ TaW 9TeaTUTf ^K_QR^ g[X
W\fV\c_XfYbe T j[b_X lXTe Tf g[Xl
TffX`U_XWgbZXg[Xe Tg 8ag\bV[) @a
DTgg[Xj ,24 +3 TaW ,*& AXfhf Vb`(
`\ff\baXW& !>b& ^OKMR$W\fV\c_X%T__
aTg\baf&UTcg\m\aZg[X` \a g[XaT`X bY
g[X =Tg[Xe&TaWbYg[X Jba& TaWbYg[X
?b_l >[bfg4 ^OKMRSXQg[X` gb bUfXeiX
$gb Yh_Y\__be gb ZhTeWTZT\afgg[X _bff
bY%T__g[\aZf j[TgfbXiXe @[TiX Vb`(
`TaWXWlbh)! K[X 8cbfg_X GTh_gX__f
lbhaZ K\`bg[l $@@K\`bg[l ,4,%&

?7H H;?7

98J?8D

@UX_\XiXg[Tg :[Te_Xf# Vb``Xagf TeX
`bfg Tccbf\gX) @jbh_W X`c[Tf\mX [\f
cb\ag g[Tg baX `T]be WX`TaW g[X
Jc\e\g bY >bW fXX`f gb UX `T^\aZ
hcba :[e\fg\Taf gbWTl \f) g[Tg g[X\e
$T\g[ aXXWfgb UXXkceXffXW\a gXe`f bY
T cXefbaT_ eX_Tg\baf[\c gb g[X ;\i\aX
AO\]YX bY:[e\fg& Tf CbeWTaWJTi\bhe&
\a )c_TVX bY Ta \afg\ghg\baT_ eX_T(
g\baf[\c) :[heV[ `X`UXef[\c aXiXe
fTiXW TalUbWl TaW !UX_baZ\aZ gb
V[heV[! gbb bYgXaUXVb`XfT !Vbc(bhg#!
be XkVhfXYbe abg [Ti\aZ T cXefbaT_

j[b TeX e\Z[gXbhf ))) [b_l ))) j\__
UXVb`X `beX TaW`beX [b_l) $IXiX(
_Tg\ba,,4 @@%

=XfXX`f >bW&\a bhe WTl&\f WX(
`TaW\aZ bYg[bfX j[b VT__g[X`fX_iXf
:[e\fg\Taf gb `biX ba \agb `Tghe\gl
TaWfc\e\ghT_ hfXYh_aXff)K[\f \f UX\aZ
WbaXUbg[ Ul T cbf\g\iX `bi\aZ bYg[X
?b_l Jc\e\g $WXfVe\UXWTf g[X V[Te\f(
`Tg\V eXaXjT_%TaWUl T aXZTg\iXceXf(
fheXbYg[XfXkhT_eXib_hg\ba&\aVeXTfXW
`Tg Xe\T_\f`& TaW ZXaXeT_WXcTegheX
Yeb` :[e\fg\Ta Xg[\Vf)K[\f j\__ YbeVX

 2SRWNRXJISR RJZWTFLJ! )
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g[bfX j[b TeX:[e\fg\Taf gb ceXff \a gb
>bW TaW?\f eXT_\glTaWcbjXe Ybebhe
WTl) =Xj\__ cT\aYh__l VThfXhf T__gb
eX(XiT_hTgXXiXelg[\aZ jX [TiX ceX(
i\bhf_l TVVXcgXWba g[X V_XTeUTf\f bY
>bW#f NbeW gb WXgXe`\aXj[Xg[Xe be
abg jX bhefX_iXf TeX [X_W \a g[X
i\fX(_\^XZe\c bYeX_\Z\bhfgeTW\g\ba)

Fhe eXTWXef̀Tl UX \agXeXfgXWgb
^abj g[Tg \a g[\f ,*g[ :Xaghel g[XeX
[TiX UXXa`beX :[e\fg\Taf j[b [TiX
UXXa eXdh\eXWgb W\XYbe g[X\e YT\g[
g[Ta \a Tal bg[Xe g\`X \a eXVbeWXW
[\fgbel)

! ))) Ta haVbaW\g\baT_ fheeXaWXegb g[X
CbeWf[\c bY:[e\fg) !

DTal [\fgbe\V WXab`\aTg\baf TeX
VT__\aZYbe g[X c_TV\aZbY jb`Xa \a
c_TVXfbY _XTWXef[\cj\g[\a g[X _bVT_
V[heV[) N[Tg \f g[X c_TVXbYjb`Xa \a
g[X_XTWXef[\cbYg[XV[heV[7

DLD=FI;

K[X ceXfXaggeXaWgbjTeW g[Xfb(VT__XW
fXkTh_XdhT_\gl \f Tabg[Xe XkT`c_X bY
g[X ceXffheXfgb j[\V[ @[TiX eXYXeeXW)
:[e\fg\Taf TeXUX\aZ YbeVXWgb Y\aWT
fgTaWTeWbg[Xe g[Ta g[Tg j[\V[ \f
UX\aZ \`cbfXW hcba g[X` Ul baX
VThfXbe Tabg[Xe)

K[X c_TVXbYjb`Xa \a g[XV[heV[ \f
[\Z[_l VbagebiXef\T_TaWbYgXaVeXTgXf
TUabe`T_ U_bbWceXffheX j[XeX bg[Xe
fhU]XVgfjbh_W abg) LfhT__l g[X W\f(
Vhff\ba \f Ybebe TZT\afg!jb`Xa \a g[X
ch_c\g)! Fg[Xe YhaVg\bafTf \a g[XZ\Ygf
bY g[X ?b_l Jc\e\g be WXTVbaXff
TVg\i\g\XfTeX gT^Xa Ybe ZeTagXW)K[X
\ffhX Te\fXf&[bjXiXe& j[Xa jX WXf(
Ve\UXX_WXef[\c#=K\`bg[l - TaW /%
TaWg[X `\a\fgel Z\Ygf$<c[Xf\Taf .%)

Ab[a g[X 9Tcg\fg [Tf Z\iXa T `XgT(
c[be j[\V[ gb `X [Tf UXXaTcc_\VTU_X

874CF3CI *1/+

gb g[X c_TVXbYjb`Xa \a g[X V[heV[)
K[X `bhagT\af j\__ UXUebhZ[g Wbja
TaW g[X iT__Xlf UebhZ[g hc jTf g[X
V_XTèXffTZX bY g[X cebc[Xg) K[XeX
TeX`Tal jb`Xa j[b& \a fX_Y(TffXeg\iX
TaW h afVe\ c gheT_ Tgg\ghWXf&[TiX
ZeTfcXWTg _XTWXef[\cTaW cbf\g\ba
j[\V[ @UX_\XiXg[X V_XTegXTV[\aZbY
g[X fVe\cgheXWXa\Xfg[X`) K[XfX&Tf
`bhagT\af& j\__ UXUebhZ[g Wbja Ul
g[X ceXfXag WXT_\aZfbY >bW) Fa g[X
bg[Xe [TaW&̀Tal TeXg[XZebhcf&`\a(
\fgXef&TaW [hfUTaWf j[b [TiX fhc(
ceXffXWTaW [TiX e\WWXaebhZ[f[bW
biXe g[X c_TVXbY Z\YgfTaW `\a\fgel
j[\V[ >bW fb UXThg\Yh__lTWWfgb g[X
V[heV[ g[ebhZ[ jb`Xa#f `\a\fge\Xf)
K[\f [Tf UXXaWbaX\a T [h`Ta XYYbeg
gb !Ue\aZ fb`X `bhagT\af Wbja)! 8
YT_fXfXafX bY `T_X fhcXe\be\gl \f Xk(
geX`X_l hafVe\cgheT_TaW\f YP^OXg[X
`bfg ceXiT_XagbY g[X gjb Xeebef)DTl
>bW ZeTag \a bhe WTl g[Tg g[X `Tal
!iT__Xlf! $j[\V[ eXceXfXagZbbWfbhaW
YX`T_X̀\a\fgel% UXUebhZ[g hc gb gT^X
g[X\e c_TVX\a g[X j[b_X 9bWl Vba(
VXcg))) gb `T^X T fgeT\Z[g cTg[ Ybe
g[XVb`\aZ bYg[X CbeW 

GI@E:<

K[XeXTeX`Tal bcXa\aZf Ybejb`Xa#f
`\a\fgel) 8VVbeW\aZgb g[X XiT_hTg\ba
bYGebiXeUf-+4 ,3& g[X[\Z[Xfg TV[\XiX(
`Xag YbeT jb`Xa \f gb UXT fhVVXffYh_
j\YX TaW`bg[Xe) LaWbhUgXW_lg[\f \f
T_fb g[X`bfg W\YY\Vh_g K[X XkXeV\fXbY
T__ a\aX fc\e\ghT_ Z\Ygf \f bcXa gb
jb`Xa) ?bjXiXe& \g \f hafVe\cgheT_Ybe
T jb`Ta gb Y\__T `\a\fgel j[\V[
aXVXff\gTgXf[Xe XkXeV\f\aZ fc\e\ghT_
Thg[be\gl biXe `Xa) $JXX @K\`bg[l
,4 +,%

98J?8D

CXTWXef[\c bY jb`Xa \a g[X _bVT_
V[heV[ \a `bfg VTfXffXX`f gb UXg[X
eXfh_gbY g[X YT\_heXbY `Xa gb gT^X
eXfcbaf\U\_\gl) :XegT\a_l g[XeX \f T
c_TVXYbejb`Xa ( gXTV[\aZV[\_WeXa&
XkXeV\f\aZZ\YgfbY g[X ?b_l Jc\e\g&XgV)
:_XTe gXTV[\aZbY fVe\cgheXf&[bjXiXe&
ceXV_hWXfjb`Xa X_WXefTaWceXTV[Xef)

=be j[Tg \g \f jbeg[& @jTf T cTfgbe
YbeaXTe_lY\YgXXalXTef TaWeXcXTgXW_l

YTVXWg[X YehfgeTg\babY gel\aZ gb Y\aW
dhT_\Y\XW:[e\fg\Ta `Xa gb Y\__V[heV[
b OOPVXf TaW eXfcbaf\U\_\g\Xf) LaYbe(
ghaTgX_l&YXj jXeX gb UXYbhaW)@agXe(
Xfg\aZ_l& g[X ba_l V[heV[ TW`\a(
\fgeTg\iX UbTeW @ XiXe XaVbhagXeXW
j[\V[ jTf _TeZX_lYeXXYeb` cebU_X`f
jTf \a T f`T__ V[heV[ \a BTafTf j[XeX
ab jb`Xa jXeX T__bjXWgb fXeiX\a Ta
TW`\a\fgeTg\iXVTcTV\gl)K[X UbTeWjTf
[Te`ba\bhf TaW g[X jb`Xa jXeX
c_XTfXWgb _Xgg[X `Xa `T^X g[X WX(
V\f\baf) @UX_\XiXg[Tg _\gg_XV[heV[&
j\g[bhg eXT__lUX\aZTjTeX bY \g&jTf
fVe\cgheT__l\a !W\i\aX beWXe)!

J@DGJFE

8eg[he& g[\f \f Ta \aY_T``Tgbel dhXf(
g\ba) ?bjXiXe baX i\Xjf g[\f dhXfg\ba&
[X j\__ aXXWgb ceTl Ybe>bW#f ZeTVX
TaW_biX gb UXf[bja) =X\f T dhXfg\ba
UX\aZ heZXWhcba hf Ul `Tal ceXf(
fheXf&TaW \f baX bY g[X `bfg f\Za\Y(
\VTagdhXfg\baf UXYbeXhf)

K[X YhaWT`XagT_dhXfg\ba \f abg
j[Tg \f g[X jb`Ta#f c_TVX\a g[X
V[heV[&Uhg j[Tg \f g[X jb`Ta#f c_TVX
\a g[X [b`X) <c[Xf\Taf /4,,(--
`T^Xf \g V_XTeg[Tg g[X [b`X \f g[X
cebgbglcX bY g[X :[heV[) K[X j\YX \f
gb [Xe [hfUTaW j[Tg g[X :[heV[ \f gb
:[e\fg) K[X [hfUTaW\f gb [\f j\YX j[Tg
:[e\fg \f gb g[X:[heV[)

Fhe CbeW AXfhf& ?XTW bY g[X

! ))) g[X eXfh_gbY YT\_heXbY `Xa gb gT^X
eXfcbaf\U\_\gl)!

:[heV[& fhU`\ggXW ?\`fX_Y gb g[X
=Tg[Xe ( g[bhZ[ ?X TaWg[X =Tg[Xe
jXeX baX) $Ab[a 24,2&,35Ab[a +14,+%
D_LWS]]SYXNYO]XY^ WOKXSXPO\SY\S^c'
K[XeX\f ab \aYXe\be\gl\a g[X 9bWl bY
:[e\fg) GTh_fgTgXf\a >T_Tg\Taf-4,2&
,3 g[Tg g[XeX \f abg `T_X be YX(
`T_X ( UbaWbe YeXX)NX [TiX T__chg

'&



ba :[e\fg TaWTeXT__?<@IJ) NX TeXT__
fbaf& \a g[X fXafX g[Tg jX TeX[X\ef
$>T_Tg\Taf +.40%) ?bjXiXe& GTh_Vba(
g\ahXf gb Xk[beg fXeiTagf $UbaW`Xa%
gb fhU`\g gb `TfgXef $<c[Xf\Taf 04,%&
V[\_WeXagb cTeXagf $<c[Xf\Taf 04@%&
TaWj\iXf gb [hfUTaWf)

8f _baZ Tf jX TeX\a g[\f aTgheT_
UbWl&jX TeXVb``TaWXW gb [babe g[X
TZXW5$g[bhZ[ jX TeXT__XdhT_%5[babe
j\iXf Tf g[X jXT^Xe iXffX_$UbWl%#=
GXgXe-4 1%5 TaW gb [babe X_WXef$@
K\`bg[l /4 +1%)

!K[\f \f Ta \aY_T``Tgbel dhXfg\ba)!

K[XeX\f ab Xi\WXaVXg[Tg g[X EXj
KXfgT`XaggXTV[XfbaX ZbiXea`Xag Ybe
g[X [b`X TaWTabg[Xe Ybeg[X:[heV[)
8__ bYg[bfX WXf\ZaTgXWgb K_^RY\S^c \a
g[X EXj KXfgT`Xag jXeX `Xa) $K[Tg
WbXfabg XkV_hWXjb`Xa Yeb` `\a(
\fgel ( Uhg Yeb` Thg[be\gl biXe `Xa)
#=K\`bg[l ,4 +,%=X\f T `Ta#f eX_Tg\ba(
f[\c gb [\f YT`\_l Tf biXefXXeg[Tg dhT_(
\Y\Xf[\` Tf Ta biXefXXe\a g[X :[heV[)
#=K\`bg[l - 4.&/%

Ebj& fb`X j\__ eX]XVgg[XEXj KXfg()
T`Xag Tf T cTggXea)Kb g[X` @VTaba_l
fTl&!@UX_\XiXg[X 9\U_Xjbe^f)!

IXZTeW\aZg[X eb_XbYjb`Xa4 K[Xl
VTa UX hfXW\a Tal Z\YgbY g[X ?b_l
Jc\e\g gb g[X 9bWl) #=:be\ag[\Taf
+,41(-+% K[Xl TeXVT__XWgb WSXS]^\c%
abg K_^RY\S^c' K\ghf ,4-(/ Z\iXf
cebiXa jb`Xa g[X Vb``\ff\ba gb
gXTV[lbhaZXe jb`Xa V[TeTVgXeTaW
[b`X eX_Tg\baf[\cf) J\aVX g[X [b`X \f
g[X VeTW_XbY _\YX&@VTa g[\a^ bY ab
ZeXTgXeaXXW)@à l ]hWZ`Xag&jX [TiX
cT\WT [\Z[ ce\VXYbeTUW\VTg\babYbhe
eb_Xf ( Ubg[ `Xa TaWjb`Xa) JbV\T_
V[Tbf TaWcXeiXef\ba bYXiXel ^\aW VTa
UXgeTVXWgb \WXag\gl(_bff\a g[X[b`X)
@fT\T[- TaW. jbh_W UXbY\agXeXfggb
fXe\bhf fXX^Xef)

?7H H;?7

CXg`X TWW&8eg[he& @#iXfXXa>bW
U_Xff g[X XkVXcg\ba) K[Tg \f ?\f
cXebZTg\iX) 9hg @ VTaabg gXTV[
VbageTel gb ?\f NbeW)

NX [XTe `hV[ gT_^bY!CTfg ;Tlf! \a
V[Te\f`Tg\V V\eV_Xf)N[Tg TeX g[X
Xi\WXaVXfbY g[X !CTfg ;Tlf! j[\V[
fXX` fb bUi\bhf gb fb`X7 $@fDTe^
+-4-, T Vbaf\WXeTg\ba\a g[\f \ffhX7%

98J?8D

@gWbXfa#ggT^XT cebc[Xg gb fXXg[Tg
bhe jbe_W \f [heg_\aZ gbjTeWfb`X fbeg
bY [beeXaWbhf V_\`Tk) <iXelbaX
^abjf g\`X \f ehaa\aZ bhg) 8f 9\__l
>eT[T` eXVXag_lfT\W&!@g#f_\^X g[X
j[b_X jbe_W \f _bb^\aZ Ybeg[X XaWbY
g[X jbe_W)! JbV\T__l be XVb_bZ\VT__l
fcXT^\aZ&\g \f [TeWgb fTl j[Xg[Xe g[X
cbch_Tg\ba Xkc_bf\ba& jbe_W eXib(
_hg\ba&be g[X WXV_\aXbY bhe aTgheT_
eXfbheVXffhV[ Tf T\e TaWjTgXe&be Ta
Tgb`\V [b_bVThfg j\__ fcX__g[X XaWbY
g[\aZf Tf jX#iX ^abj g[X`)

JVe\cgheT__l&̀ Tal bY g[X cebc[(
XV\XfeX_TgXWgb XaWg\`Xf [TiX UXXa
Yh_Y\__XW( g[X eXXfgTU_\f[`XagbY g[X
aTg\ba bY @feTX_&Ybe XkT`c_X) K[X
ZeXTgbhgcbhe\aZ bYg[X ?b_l Jc\e\g \a
Yh_Y\__`XagbY >bW#f cebc[XVl& j[\V[
jX TeXT cTeg bY gbWTl \f T_fb V_XTe
\aW\VTg\babYg[X _TgXaXffbY g[X [bhe)

!NX TeXTccebTV[\aZ g[X gXe`\aTg\ba bYg[X
TZX)!

J@DGJFE

PXf&g[XeX\f T ZXaXeT_YXX_\aZg[Tg jX
TeXaXTe\aZ g[X XaWbY g[\f TZX)DTe^
+-4-, WbXf eX`\aW hf g[Tg ab baX
^abjf g[X WTl be [bhe j[Xa bhe CbeW
j\__ eXghea)?bjXiXe& g[X Xag\eXV[Tc(
gXe\f Z\iXa gb WXfVe\UXYbehf g[X !fXT(
fba! bY ?\f eXghea) DTe^ +-4,2 fTlf

j[Xa g[X Y\ZgeXXchgf Ybeg[_XTiXflbh
^abj g[Tg JLDD<I \f a\Z[) Pbh#__
^abj g[X fXTfba) DTal 9\U_XgXTV[Xef
UX_\XiXg[Tg g[X Y\ZgeXX\f T eXYXeXaVX
gb @feTX_)@a@K[XffT_ba\Taf /4 +&GTh_
gX__fg[X :[heV[ g[Tg g[Xl W\Wabg aXXW
T eX`\aWXeVbaVXea\aZg[X !fXTfba! bY
g[XCbeW#feXghea)

DTal f\Zaf Xi\WXaVXg[X fXTfba bY
[\fgbel j[\V[ g[X 9\U_XVT__fg[X _Tfg
WTlf be !XaW g\`X)! @@K\`bg[l -& @
K[XffT_ba\Taf . TaW /& @@K[Xff(
T_ba\Taf ,&DTgg[Xj ,.& Ch^X ,+&TaW
DTe^ +- T__VbaVXeag[X XaWg\`X) @a
XTV[W\fVbhefXg[X `XffTZX \f !NTgV[
TaW GeTl)! ;XVXcg\ba& haeXfg&YXTe&
cXefXVhg\baTaWfbV\T_W\YY\Vh_g\XfTeX
T__cebc[Xf\XW)Kb T WXZeXXg[XfX[TiX
UXXaceXfXag \a bg[Xe cXe\bWfbY [\f(
gbel) 9h g g[XeXTeXg[eXXf\Zaf g[Tg TeX
ha\dhX gb g[X _Tfg WTlf4 $@%8
jbe_W(j\WX bhgcbhe\aZ bY g[X ?b_l
Jc\e\g $AbX_,4,25 8Vgf ,4+15 AT`Xf
/41%5$,% K[X eXfgbeTg\babY @feTX_Tf T
aTg\ba $Ch^X ,+ 4,.5 Ib`Taf ++4,/%5
TaW$-%K[X eXfgbeTg\babYg[X:[heV[)
K[X bhgcbhe\aZ bYg[X ?b_l Jc\e\g \f gb
e\cXa g[X [TeiXfg) $AT`Xf /4 15 DTe^
.4,2& ,3%) NX TeXgb_W&j[Xa jX fXX
g[XfXf\Zaf&!_bb^ hc)! NX f[bh_W abg
UX ceXbVVhc\XWj\g[ f\Zaf& Uhg _Xg
XiXel f\Za cb\ag hf gb ?\` j[b \f
Vb`\aZ)

DLD=FI;

K[X gXe`&!_Tfg WTlf&!cebib^Xf fb`X
eXfXag`Xag \a fb`X bY hf j[b [TiX
fbhZ[g gb _\iX !cflV[b_bZ\VT__l ceX(
cTeXWTg T__g\`Xf)! K[XeXTeXbg[Xef
j[b [b_W T WbVge\aXj[\V[ `Tl UX
gXe`XW !Vbag\ahbhf! ( g[Tg \f
!N[XeX \f g[X ceb`\fX bY ?\f Vb`(
\aZ7 ))) Ybe T__ g[\aZf MYX^SX_OTf
g[Xl)jXeX Yeb` g[X UXZ\aa\aZbYVeXT(
XPba)! GXgXe#fXkc_TaTg\ba Yb__bjf4

g[Xl j\__\aZ_l TeX \Zab(
eTag))) ! #=GXgXe-4-(/%

9l #TV[Te\f`Tg\V \agXeceXgTg\babY
g[X _Tfg WTlf jX jbh_W `XTa fb`X(
g[\aZ Tccebk\`Tg\aZ T _\gXeT_haWXe(
fgTaW\aZbY T__EXj KXfgT`Xag fVe\c(
gheXf j[\V[ Vb`X gb UXTe ba g[\f
fhU]XVg)<iXelbaX j[b [Tf Ta XTegb
[XTe j[Tg >bW \f fTl\aZ gb g[X :[heV[
[Tf Ta haWXefgTaW\aZg[Tg jX TeX

#5YX^SX_ONYX XOb^ZKQO$==
**



TccebTV[\aZ g[X gXe`\aTg\ba bY g[X
TZX)K[\f& [bjXiXe& \f WXf\ZaXWgb TVg
Tf T [bcX TaWabg T Ybe` bYfc\e\ghT_
U_TV^`T\_be cflV[b_bZ\VT_ceXffheXgb
cXeYbe` be VbaYbe` \a T ceXfVe\UXW
`TaaXe)

7`SNOXMO]bY g[X _Tfg WTlf TeX\a
fb`X fXafXbcXa Ybeg[X\agXeceXgTg\ba
bY 9\U_XfV[b_Tef) K[X bg[Xe Uebg[Xef
[TiX `hV[ `beX gb Vbage\UhgXT_baZ
g[\f _\aX g[Ta ='K[\f @j\__ TWW&[bj(
XiXe&_Xghf _bb^ Ybe g[X Xi\WXaVXfbY
?\f Vb`\aZ TaWg[X XaWbYg[XTZXabg
ba_l \a g[X aXZTg\iX&$f\a& TcbfgTfl&
Tag\V[e\fg&fXk TaW Vb``ha\f`% Uhg
_Xghf _bb^ Tf jX__ gbjTeW g[X `Te(
iX_bhf ceXfXag(WTlbhgcbhe\aZ bY g[X
?b_l Jc\e\g j[\V[ \f Ue\aZ\aZ ?\f
:[heV[ gb T `Tghe\gl) ?X j[b _bb^f
Ybe ?\f f\Zaf TaW haWXefgTaW\aZUl
j[Tg >bW \f Wb\aZ \a g[X 9bWl bY
:[e\fg \f abg _\^X_l gb aT`X Dhffb_\a\
g[X Tag\V[e\fgTaWZ\iX[\` g[Xah`UXe
000 

=X\f `l Vbai\Vg\ba g[TgDTe^ +-4-,
WbXf \aWXXWeXYXegb g[X fXVbaW
TWiXag)CXghf XkT`\aX iXefXf --(-1
VTeXYh__l) CXTea g[Tg g[X cTeTU_X
fhZZXfgf T YTe]bheaXl $`Tal lXTef%
TaWg[X Thg[be\gl \f Z\iXa gb ?\f fXe(
iTagf gb aY\U TaWaK^MR'K[hf& \YjX

 =X\f XkcXVgXWbYUX_\XiXefg[Tg g[Xl eXVbZ(
a\mXg[X#g\`XfTaWfXTfbaf#)!

TeX cebcXe_l eX_TgXWgb g[X j\__ TaW
checbfX bY g[X DTfgXe jX jbh_W Wb
_\gg_X\Y Talg[\aZ W\YYXeXagf[bh_W jX
UX \aYbe`XW g[Tg AXfhf jbh_W Vb`X
gb`beebj Tg++ T)`)

GI@E:<

8f `l Vb__XTZhXffgTgX&\g \f hafVe\c(
gheT_ Ybe TalbaX gb V_T\` gb ^abj
!g[X WTl TaWg[X [bhe! bY:[e\fg#f eX(
ghea& Uhg \g \f XkcXVgXWbY UX_\XiXef
g[Tg g[Xl eXVbZa\mX!g[X g\`Xf TaWg[X

874CF3CI *1/+

fXTfbaf)! :b`cTeX DTe^ +-4- , j\g[ @
K[XffT_ba\Taf /4 +(0)

=be XTfX&̀Tl @gTUh_TgXg[X `Tal
f\Zaf bY :[e\fg#f Vb`\aZ \a fVe\cgheX&
Ubg[ \a g[X jbe_W bY eX_\Z\baTaW\a
g[X jbe_W Tg_TeZX)Jb`X \a g[X jbe_W
bY eX_\Z\ba TeX4$+%Nbe_Wj\WXbhg(
cbhe\aZ bY g[X ?b_l Jc\e\g& $8Vgf
,4 +1%5$,% Nbe_Wj\WXXiTaZX_\f` TaW
`\ff\baTel TVg\i\gl&$DTgg[Xj ,.4 +.%5
$-% :[e\fg\Taf TYY_\VgXW&^\__XWTaW
[TgXW&$DTgg[Xj ,.43%5 $.%DTal YT_fX
cebc[Xgf& $DTgg[Xj ,.4 ++%5$/% 8
ZeXTgYT__\aZTjTl Yeb` g[X :[e\fg\Ta
YT\g[&$@@K[XffT_ba\Taf ,4-%5$0%DTal
:[e\fg\Taf UX\aZ _XWTfgeTl Ul WXVXc(
g\baf bY g[X WXi\_&#=K\`bg[l .4 +%5
TaW $1%K[X _biX bY `Tal :[e\fg\Taf
Zebj\aZ Vb_W&$DTgg[Xj ,.4 +,%)

KjX_iX f\Zaf \a g[X jbe_W Tg _TeZX
TeX4 $+% >eXTg \agXeaTg\baT_ jTef&
$DTgg[Xj ,.4 1%5$,% @aVeXTfXbYgeTiX_
TaW^abj_XWZX&$;Ta\X_ +,4.%5$-%I\fX
bYQ\ba\f` TaWeXUh\_W\aZbYg[X JgTgX
bY @feTX_&$GfT_` +*,4 +0%5 $.%
AXehfT_X` _\UXeTgXWYeb` >Xag\_X
Wb`\a\ba& $Ch^X ,+4,.%5 $/% DTal
fVbYYXef&WXal\aZg[XNbeWbY>bW TaW
g[X ceb`\fX bY :[e\fg#f eXghea&$@@
GXgXe-4,(1%5 $0%GXbc_XTUfbeUXW\a
`TgXe\T_ c_XTfheXfTaW chefh\gf& TaW
YbeZXgg\aZg[X \`cXaW\aZ ]hWZ`Xagf bY
>bW&$Ch^X +14,0(-*%5 $1%>eXTgWX(
V_\aX\a `beT_ TaW Xg[\VT_fgTaWTeWf&
Vb`U\aXW j\g[ g[X bhgjTeW Ybe`f bY
eX_\Z\ba& $@@K\`bg[l -4 @(/%5 $2%
8UbhaW\aZ \a\dh\gl& _\gXeT__l!_Tj_Xff(
aXff&! $DTgg[Xj ,.4 +,%5$3%=T`\aXf
TaWcXfg\_XaVXf&$DTgg[Xj ,.41%5 $+*%
@aVeXTfX\a fXiXe\gl TaWYeXdhXaVlbY
XTeg[dhT^Xf&$DTgg[Xj ,.41%5 $++%
;\fgeXff TaW cXec_Xk\gl bY aTg\baf&
$Ch^X ,+4 ,/%5 TaW $+,% DTal Tag\(
V[e\fgf&#=Ab[a ,4 +2%)

<iTaZX_\VT_fV_T\` g[X ?b_l Jc\e\g \f
`Ta\YXfg\aZ ?\`fX_Y j\g[\a g[X\e
V\eV_Xf)@aj[Tg jTl& g[Xa&WbV[Te\f(
`Tg\Vf YXX_g[Tg g[Xl W\YYXeYeb` g[X
<iTaZX_\VT_f7

98J?8D

K[X UTf\VjXT^aXff bYg[X XiTaZX_\VT_
cbf\g\ba \a eXZTeWgb g[X jbe^ bYg[X
?b_l Jc\e\g fXX`f gb `X gb UXg[Tg \g
eX_XZTgXfg[X gbgT_jbe^\aZ bYg[X ?b_l

Jc\e\g gb VbaiXef\ba& TaW fhUfXdhXag
:[e\fg\Ta `Tghe\aZ) K[Tg \f&g[X eXT_\gl
bY g[X ?b_l Jc\e\g#f bcXeTg\ba \a Vba(
iXef\ba \f TVVXcgXWgbZXg[Xej\g[ g[X
WXiX_bc\aZbY g[X Yeh\gfbYg[X Jc\e\g&
Uhg g[XeX\f YT\_heXgb TV^abj_XWZXg[X
X`cbjXe\aZ XkcXe\XaVXbY g[X ?b_l
Jc\e\g j[\V[ jX eXYXegb Tf g[X 9Tcg\f`
\a g[X ?b_l Jc\e\g) K[X XkcXe\XaVX
j[\V[ `T^Xf hf :[e\fg\Ta \f baX g[\aZ&

!K[X XkcXe\XaVXj[\V[ X`cbjXef hf Ybe
:[e\fg\Ta fXei\VX\f dh\gXTabg[Xeg[\aZ)!

j[\_X g[X XkcXe\XaVXj[\V[ X`cbjXef
hf Ybe :[e\fg\Ta fXei\VX \f dh\gX
Tabg[Xe) K[XeX \f bYgXa YT\_heXgb
W\fVXeag[X W\YYXeXaVX)

@bYgXaeXYXegb \g g[\f jTl4 :ba(
iXef\ba \f g[Tg XkcXe\XaVXYbe g[X
aba(:[e\fg\Ta j[\V[ `T^Xf [\` T
:[e\fg\Ta5 j[\_X g[X 9Tcg\f` \a g[X
?b_l Jc\e\g \f Ta XkcXe\XaVXYbe g[X
:[e\fg\Ta gb `T^X [\` T ZYaO\P_V
:[e\fg\Ta) J\aVX g[X 9Tcg\f` \a g[X
?b_l Jc\e\g \f g[X \agebWhVg\ba\agb g[X
fhcXeaTgheT_Z\4( fTaW`\a\fge\Xf bYg[X
?b_l Jc\e\g&TaWf\aVXYXj XiTaZX_\VT_f
eXVbZa\mXbe XkcXe\XaVXg[\f !\ageb(
WhVg\ba&!g[Xa YXj eXVbZa\mXbe Xk(
cXe\XaVXZXah\aXfc\e\ghT_Z\YgffhV[ Tf
fcXT^\aZ \a gbaZhXf&cebc[XVl& [XT_(
\aZ&WV)

GI@E:<

@jbh_W VbaY\e` g[Tg g[X V[Te\f`Tg\Vf
UX_\XiX\a TaWXkcXe\XaVXg[XWKXSPO]^
]_ZO\XK^_\KVbcXeTg\baf bY g[X ?b_l
Jc\e\g& \a T jTl g[Tg \f abg YbhaW
T`baZ `bfg XiTaZX_\VT_f)Ebe`T__l g[X
ZTgXjTl \agb g[XfX fhcXeaTgheT_
`Ta\YXfgTg\baf \f g[ebhZ[ g[X 9Tcg\f`
\a g[X ?b_l Jc\e\g j\g[ g[XXkcXe\XaVX
bY fcXT^\aZ \a T aXj gbaZhX) JXX @
:be\ag[\Taf ,4+(/5 +,41(++&TaW
+.4+(/)

+,



J@DGJFE

@TZeXXj\g[ lbh& ;XeX^) @[TiX ab
WbhUgj[TgfbXiXe g[Tg g[X ?b_l Jc\e\g
\f j\g[ `l XiTaZX_\VT_Ye\XaWf)9X\aZ
baX bYTa XiTaZX_\VT_Zebhc&$Jbhg[Xea
9Tcg\fg%&@^abj g[Tg g[X ?b_l Jc\e\g
VTa UXiXel eXT_\a g[X `XXg\aZf) K[X
dhXfg\ba \f abg&!@f?X ceXfXag7!&Uhg
j\__ jX T__bj ?\` gb WKXSPO]?̂\`fX_Y
TaWXW\Ylg[X 9bWl)

@:be\ag[\Taf +,4 1 fTlf&!K[X `Ta\(
YXfgTg\babYg[X Jc\e\g \f Z\iXa gb XiXel
`Ta gb cebY\gj\g[T_)! GTh_g[Xa ZbXf
ba gb aT`X a\aX Z\YgfbY g[X Jc\e\g)
K[XfX TeXZXaXeT__lWXa\XW\a ceTVg\VX
Ul XiTaZX_\VT_f)K[X dhXfg\ba \f&;bXf
>bW fg\__`Ta\YXfg ?\f ceXfXaVX\a g[X
:[heV[ \a g[XfX jTlf7 $?XT_\aZ&
gbaZhXf&\agXeceXgTg\ba&cebc[XVl&`\e(
TV_Xf&W\fVXea\aZbY fc\e\gf& jbeWf bY
j\fWb`& ^abj_XWZX&TaW YT\g[)%=X\f
`l XkcXe\XaVXg[Tg ?X WbXf 

DLD=FI;

<iTaZX_\VT_:[e\fg\Ta\gl gbWTlj\__ Y\aW
g[X`fX_iXf [TeW ceXffXWgb Vbag\ahX
`T\agT\a\aZ g[X\e f\`c_\fg\V TaW

)4
!K[X XkVXffXfTaWX`bg\baT_\f` bYXTe_\Xe
GXagXVbfgT_XkcXe\XaVXfVeXTgXfTa haWXe(
fgTaWTU_XVThg\ba)!

XkVXXW\aZ_lVbaiXa\Xag Xkc_TaTg\babY
!>bW j\g[WeTj\aZ T__ bY g[X Z\Ygf
j[Xa g[X 9\U_XjTf Vb`c_XgXW)!

<iTaZX_\VT_geTW\g\ba&$YbeZ\iX`X
YbeUX\aZVbaf\fgXag%[b_Wf fb `Tal \a
UbaWTZXg[Tg `h_g\ghWXfbYUbea(TZT\a
9\U_X(UX_\Xi\aZ:[e\fg\Taf eX]XVgiX[X(
`Xag_l g[X c_T\a fVe\cgheT_gXfg\`bal
bYg[XEXj KXfgT`Xag)

K[X XkVXffXfTaW X`bg\baT_\f` bY
XTe_\XeGXagXVbfgT_XkcXe\XaVXVeXTgXf
Ta haWXefgTaWTU_XVThg\ba&Uhg g[\f
TeZh`Xag j\__ abg fhfgT\a \gfX_YTal
_baZXeTf GeXfUlgXe\Ta&<c\fVbcT_\Taf&

?7H H;?7

TaW Ib`Ta :Tg[b_\Vf Vb`X cbhe\aZ
\agb T aXj _\YXTaWeXT_\glg[ebhZ[ g[X
9Tcg\f` \a g[X ?b_l Jc\e\g)

FaVX g[X Z\YgfbY g[X ?b_l Jc\e\g #=
:be\ag[\Taf +,42(+*% TeX cebcXe_l
haWXefgbbWTf gbb_f gb Wbg[Xjbe^ bY
>bW TaWg[Tg g[X 9Tcg\f` \a g[X ?b_l
Jc\e\g \f WXf\ZaXWgb eX_XTfXg[bfX gbb_f
j\g[\a g[X_\YXbYg[X beW\aTelUX_\XiXe&

!@ UX_\XiXg[Tg XVbab`\V YXTefb`Xg\`Xf
ceXffheXfT`\a\fgXe)!

$DTe^ +04+/4!(,*%& g[X XiTaZX_\VT_
f[bh_W eXXkT`\aX g[X ceX`\fX hcba
j[\V[ [X [Tf UXXaeX]XVg\aZj[Tg >bW
\f Wb\aZ)GTfgXkgeX`Xf&hac_XTfTagTaW
XiXa hafVe\cgheT_cXefbaT_ XaVbhagXef
j\g[ GXagXVbfgT_f&geTW\g\baT_\agXe(
ceXgTg\baf&YXTebY X`bg\baT_\f` TaW
fhU]XVg\i\f`&TaWg[X UTfg\babYYhaWT(
`Xa g T @& XiTa ZX_\ VT@ : [ e \ f(
g\Ta\gl ))) g[X [beebe bY Xk(
geT(9\U_\VT_eXiX_Tg\ba&j\__ ab _baZXe
cebgXVgg[X [baXfg 9\U_XfghWXagj[b
fXTeV[Xfgb fXX\Yg[XfXg[\aZf UXfb)

K[X eXi\iT_ba g[X @aWbaXf\Ta@f_TaW
bY K\`be& g[X bhgcbeh\aZ bYg[X ?b_l
Jc\e\g hcba g[X AXfhfcXbc_X\a :bfgT
DXfT&:T_\Ybea\T&g[X `TeiX_bhf Vb`(
`ha\gl bY Jc\e\g(Y\__XWUX_\XiXefTg
EbgeX) ;T`X& Tf jX__ Tf g[X i\gT_\gl
j[\V[ `Te^f XiXel V[heV[ be Zebhc
j[b [TiX eXVX\iXWg[X GXefba bY g[X
?b_l Jc\e\g \a ceXfXagcbjXe&TaWg[Xa
X`UeTVXWg[X WeTfg\VeXib_hg\ba j[\V[
Yb__bjXW( g[XfXTeXXkT`c_Xf bYg[X
UTf\V W\YYXeXaVXUXgjXXa XiTaZX_\VT_
TaWV[Te\f`T g\V:[e\fg\Ta\gl)

N[Tg T_gXeaTg\iXf TeX bcXa gb T
Jc\e\g(Y\__XẀ\a\fgXe j[b [Tf UXXa_XW
gb eXf\Za Yeb` T [\fgbe\V V[heV[ UX(
VThfX\gf cTggXeabYfgehVgheXgXaWfgb
fg\Y_Xg[Xjbe^ bYg[X ?b_l Jc\e\g7

98J?8D

K[XeXTeXfXiXeT_T_gXeaTg\iXf&Tf @fXX
\g) FaX& [X `Tl Y\aWeX`haXeTg\iX
jbe^ Tf T Uhf\aXff`Ta TaWVbag\ahX
[\f :[e\fg\Ta `\a\fgel j[\_X fhccbeg\aZ
[\`fX_Y Ul jbe^\aZ) Kjb& [X `Tl YXX_
_XWgb UXZ\aT !YT\g[ `\a\fgel&! gehfg(
\aZ g[X CbeWgb bcXa WbbefbYj\gaXff
TaWfXei\VXgb \aW\i\WhT_fTaWZebhcf&
TaWgb cebi\WXYbe[\` TaW[\f YT`\_l)

8 g[\eW T_gXeaTg\iX\f fb`Xg\`Xf
hfXWj[\V[ @YXX_\f abg cTeg\Vh_Te_lgb
UX WXf\eXW)8 `\a\fgXe `Tl dh\g [\f
WXab`\aTg\ba )TaW UXZ\a Ta !\aWX(
cXaWXag! V[heV[) LaYbeghaTgX_l&g[\f
bYgXa `XeX_l eXVeXTgXf`Tal bY g[X
\afg\ghg\baT_ W\YY\Vh_g\XfTaW gXaWfgb
YbfgXeg[X fT`X fXVgTe\Tafc\e\g j[\V[
VThfXW[\` gb eXf\Za[\f WXab`\aTg\ba
\a g[X Y\efgc_TVX)NX XaWhc j\g[ T
!baX(V[heV[ WXab`\aTg\ba)! @UX_\XiX
XVbab`\V YXTeTgg\`Xf ceXffheXfT `\a(
\fgXe\agb g[\f [Tfgl fgXc&j[XeX [TW[X
UXXaT _\gg_X̀beX cTg\XagTaWgehfg\aZ&
>bW jbh_W bcXa hc T `\a\fgel WXib\W
bY`Tal \afg\ghg\baT_cebU_X`f)

J@DGJFE

@jbh_W gT^Xhc ;ba#f _Tfgcb\ag TaW
TWWg[Tg @jbh_W abg XaVbheTZXT `\a(
\fgXegb eXf\Za ha_Xff [X YX_g>bW [TW
_XWTaWVbaY\e`XWg[\f WXV\f\ba)=he(
g[Xe&@Wb abg jTag gb _XTiXg[X \`(
ceXff\ba g[Tg eXf\ZaTg\ba \f \aXi\gTU_X)

!@ jbh_W abg XaVbheTZXT `\a\fgXe gb
eXf\Za)!

=be fXiXa lXTef @fgTlXW\a bhe cTe(
g\Vh_TeVbaZeXZTg\baTYgXeg[X V[Te\f(
`Tg\V XkcXe\XaVX) K[X V[heV[&
$J)2):)%&UXVT`X&TaW\f&V[Te\f`Tg\V)

@Y&[bjXiXe& baX \f _XWgb _XTiX&[X
j\__ UX fhfgT\aXW Ul g[X FaX j[b
_XTWf) K[XeX TeX fXiXeT_ cbgXag\T_

#5YX^SX_ONYX XOb^ZKQO$X4
')



VbhefXf4#=$KT^X hc fXVh_TeX`c_bl(
`Xag) K[\f \f abg W\f[babeTU_X)K[X
8cbfg_X GTh_ `TWX gXagf j[\_X `\a(
\fgXe\aZ) $,% =\aW Tabg[Xe V[heV[
j\g[\a g[X fT`X be Tabg[Xe WXab`(
\aTg\ba j[\V[ `Tl bcXa hc gb lbh) @
[TiX Ye\XaWfj[b [TiX YbhaW bcXa
Wbbef j\g[\a Ta beZTa\mXWV[heV[) $-%
FeZTa\mX T aXj YX__bjf[\c bY _\^X)
`\aWXW UX_\XiXef)@ T_fb [TiX WXTe
Ye\XaWfj[b [TiX Uh\_g eTg[Xe _TeZX
VbaZeXZTg\baf\a T YXj lXTef Yeb` T

! ))) gT^Xba fXVh_TeX`c_bl`Xag& g[\f \f
abg W\f[babeTU_X)!

iXel f`T__ Zebhc) $.% JgTeg T [bhfX
V[heV[ be \a\g\TgXceTlXe Zebhcf TaW
jbe^ T`baZ g[X`) GbgXag\T_̀\a\fgel
\f j\WXfceXTW)@ [TiX UXXa V_bfX_l
TffbV\TgXWj\g[ `\a\fgXef j[b _XYgTa
beZTa\mXW V[heV[ TaW jbe^XW \a
![bhfX V[heV[Xf)! K[XfX [b`X `XXg(
\aZf& haWXe X_WXef&YhaVg\ba Tf
V[heV[Xf)

@aTal VTfX&@UX_\XiX\YjX fXgTUbhg
gb `T^X W\fV\c_Xf&g[X CbeWj\@@Ubg[
_XTWTaW cebi\WX) K[\f \f Ta XkV\g\aZ
g\`X gb fXeiXg[X CbeW 

+/+),-(
@aTal eXib_hg\ba g[XeXTeXhc[XTiX@f
j[\V[ baX j\f[Xf Vbh_WUX Tib\WXW)
K[\f \f gehX \Y \g UX `beT_& $fXkhT_
eXib_hg\ba%& cb_\g\VT_&$=eXaV[ be
:hUTa%&be fc\e\ghT_&$V[Te\f`Tg\Vbhg(
cbhe\aZ bYg[X?b_l Jc\e\g%)

=XT_jTlf \agXeXfgf̀ X [bj jX eXTVg
gb >bW#f fbiXeX\Zagl ( fb`Xg\`Xf
dhXfg\ba\aZ ?\f e\Z[g gb Wb j[Tg ?X
WXgXe`\aXfUXfgYbeT `Ta& be T V[heV[
be T WXab`\aTg\ba) $Ib`Taf
++4--(-0% ?bj& @ jbaWXe& jbh_W
ceXfXag [\fgbe\V eXYbe`Tg\ba V[heV[Xf

541?B0?E '/-(

eXTVggb Tabg[Xe Chg[Xe TaWTabg[Xe
eXYbe`Tg\ba7 JheX_l fb`X \a g[X +0g[
:Xaghel _bfg g[X\e V[heV[Xf ( TaW
bg[Xef _bfg g[X\e _\iXf) N[Tg \f [Tc(
cXa\aZ gbWTl g[ebhZ[bhg g[X jbe_W
j\@@YTefhecTff g[X \`c_\VTg\baf bYg[X
eXYbe`Tg\ba) :[heV[ [\fgbel \f UX\aZ
`TWX TaW Tf jX hfhT__l TeXU_\aWgb
ceXfXag[TccXa\aZf& jX#__[TiX gb eXTW
\g gb bhe ZeTaWV[\_WeXaYeb` T [\fgbel
Ubb^ gb haWXefgTaW\g)

8__ bYg[Tg gb fTl g[\f4 <iXel cTfgbe
f[bh_WdhXfg\ba T !_XTW\aZ!j[\V[ cXe(
`\gf [\` gb _XTiXg[X_\i\aZ XWZXbYg[X
ceXfXag fc\e\ghT_ VbaY_\Vg)DTal j[b
fbhZ[g gb _XTiX TaW V\eVh`fgTaVXf
YbeVXWg[X` gb eX`T\a [TiX `TaTZXW
Ul >bW#f ZeTVX gb Ue\aZ j[b_X
V[heV[Xf \agb aXj Ybe`&jbef[\c TaW
YeXXWb`)

K[\f \f abg T_jTlf fb&TaWjX T__TeX
TjTeX bY \g) JXVbaW_l&g[Xa&\g fXX`f
Ab[a +04, gXTV[Xfg[TgjX f[bh_WjT\g
Ybeg[XZebhc \gfX_Ygb gT^Xfb`X \a\g\T(
g\iX eTg[Xeg[Ta Wbfb bhefX_iXf)MTe\T(
g\baf bYg[\f ce\aV\c_XTeX`Tal) FaVX
T [\fgbe\V `\a\fgXe [Tf eXf\ZaXWbe [Tf
UXXaeX_XTfXW&g[X gXaWXaVl\f gb eX(
VeXTgXg[X !fgehVgheXj[\V[ fg\Y_Xf!
hfhT__l WhXgb fc\e\ghT_ TaW Y\aTaV\T_
\afXVhe\gl) =Xjbh_W fXX` g[X UXfg
g[\aZ gb Wb jbh_W UX gb fghWl bhg

!N[Tg \f [TccXa\aZ gbWTl g[ebhZ[bhg g[X
jbe_Wj\__ YTefhecTff g[X\`c_\VTg\baf bYg[X
eXYbe`Tg\ba)!

fb`X Ybe`f bYEXj KXfgT`XagZbiXea(
`Xag g[Tg `beX V_bfX_lTccebk\`TgXf
g[X _\UXegl& ]bl& W\fV\c_\aX TaW
Y\aTaV\T_fgehVgheXbYg[XXTe_lV[heV[)
DTl @fhZZXfgT _\gg_XcT`c[_Xg Ul N)A)
GXg[le\WZXXag\g_XW!K[X Cbfg JXVeXg
bYg[X <Te_l :[heV[&! TiT\_TU_XYbegXa
VXagfTgg[X EXj N\aX 9bb^ Ibb`)

!K[XeX \f Ta XiXe\aVeXTf\aZaXXWYbefbhaW
9\U_\VT_\afgehVg\ba)!

GI@E:<

PXf&9bU&g[XeX\f T`baZ V[Te\f`Tg\Vf
Ta heZXagTaWXiXe\aVeXTf\aZaXXWbY
fbhaW 9\U_\VT_\afgehVg\ba TaWVbhafX_
Yeb` gXTV[Xefj[b Vb`U\aX `\a\fgXe\T_
XkcXe\XaVXj\g[ bcXaaXff gb g[X ?b_l
Jc\e\g)

@UX_\XiX!K[X fT`X j\aW g[TgU_bjf
baX Wbbe f[hg U_bjf Tabg[Xe Wbbe
bcXa)! @à bfg VTfXf&gb Y\__g[\f aXXW
TWXdhTgX_l&T `Ta `hfg Y\efgUX eX(
_XTfXW Yeb` g[X bU_\ZTg\baf )bY T
eXf\WXagcTfgbeTgX)*

I5AF98

F9EF=@BA=9E

gb g[X `\eTV_XbYgbaZhXf

;ba 9Tf[T` \f fXX^\aZgXfg(
\`ba\Xf bY Jc\e\g(UTcg\mXW
:[e\fg\Taf j[b [TiX Xk(
cXe\XaVXWfcXT^\aZ be [XTe\aZT
`XffTZX \a gbaZhXf j[\V[ jTf
eXVbZa\mXWTaW\WXag\Y\XWTf T
^abja _TaZhTZX)

8 Vb__XVg\babY fhV[ gXfg(
\`ba\Xf \f UX\aZ `TWX Ybe \a(
V_hf\ba \a T aXj Ubb^)

GXefbaf \agXeXfgXWc_XTfXVba(
gTVg4

;ba N) 9Tf[T`
..+ E)<) ,aW JgeXXg

Gb`cTab 9XTV[&=_T)--*0*

+.
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GFEK@8:& D@:?) ( K[X YXWXeT_
ZbiXea`Xag \f haWXeje\g\aZT "/ `\__\ba
cebZeT` Ybe g[X gXTV[\aZbY fcXV\T_\mXW
fhU]XVgfi\T i\WXb gTcX \a g[X chU_\V
fV[bb_f bYg[\f V\gl)

8VVbeW\aZgb IbUXeg 9TlaXf& XWhVT(
g\baT_gX_Xi\f\baVbafh_gTag&g[X VbhefXf&
TeXZXTeXWgb Ubg[ TWh_gTaW fghWXag
XWhVTg\bacebZeT`f \a .** X_X`XagTel
TaWfXVbaWTelfV[bb_f g[Tg fcTa g[X ,2
fV[bb_W\fge\Vgf\a Gbag\TV)

K[XeXTeX/0 Vbafh_gTagfVT__XWYeb`
g[X fcXV\T_\mXWgeT\a\aZ TeXTfgb j[\V[
g[X cebZeT`f TWWeXffg[X`fX_iXf) K[XfX
Vbafh_gTagf&̀T^\aZ XkgXaf\iXhfX bYg[X
gX_Xi\f\baXdh\c`Xag Tg g[X\e W\fcbfT_&
fXX^ gb eXTV[&TaWhc_\YgT `T]be cXe(
VXagTZX bY g[X TeXT#f 3**&***
cbch_Tg\ba)

1&6,*78 1*(896*
&,*3(= .3 97$,*87
4++ 8-* ,6493)
;.8- 8*1*:.7.43

N8J?@E>KFE ( 8`Xe\VTa GebZeT`
9heXTh&_TeZXfg_XVgheXTZXaVl \a g[X
L)J)& [Tf ZbggXa\gf Vb__XZXfXei\VXfbYY
g[X ZebhaWj\g[ T +* ( Xc\fbWXfXe\XfbY
gTcXf g\g_XW!K[X EXj :bafV\bhfaXff&!
YXTghe\aZfhV[ cXefbaT_\g\XfTf IT_c[
ETWXe&9XeaTWXggX;Xi_\` TaW ;\V^
>eXZbel) K[X fXe\Xfj\__ UXW\fge\UhgXW
ba GTaTfba\V eXX_gb eXX_i\WXb gTcX
Xdh\c`Xag)

fTg\fYl g[X Wb`Xfg\V `Te^Xg&! ;lXe
fgTgXW)

8 _XTW\aZ=_be\WTcebWhVg\ba fghW\b
[Tf UXXafV[XWh_XWYbeT fXe\XfbY aXj
cebZeT`f XTe_l\a DTeV[)

?7H H;?7

79((*77 4+ :.)*4
2.3.786.*7 564,6&2
34; &7796*)

=K) C8L;<I;8C<& =C8) ( Ibl
;lXe& >XaXeT_DTaTZXebY M\WXbD\a(
\fge\Xf&=_be\WTUTfXWcebWhVXebY:[e\f(
g\Ta KX_Xi\f\bagXTV[\aZcebZeT`f fgTgXW
gbWTl&g[Tg \a [\f bc\a\ba g[X_XTWgT^Xa
\a g[X cebWhVg\babY gTcXfYbe:[heV[Xf&
ceTlXe Zebhcf TaW[b`X `XXg\aZf jbh_W
UX̀ T\agT\aXW\Yg[X^XXa\a\g\T_eXfcbafX
TVebff g[X aTg\ba Vbh_WUXgT^Xa Tf Ta
\aW\VTg\ba);lXe fgTgXWg[Tg Ul g[X XaW
bY g[X lXTe g[X gTcXf jbh_W UX `\a(
\fgXe\aZ gb biXe /*&*** cXbc_X XTV[
`bag[ \a [\f Xfg\`Tg\ba)

!NX fXX^ gb cebi\WX fbhaW fVe\c(
gheX(UTfXWgXTV[\aZ̀TgXe\T_Ul TiTe\Xgl
bY gXTV[Xef&j[bfX `\a\fge\Xf [TiX UXXa
j\WX_l TVVXcgXW)K[X gTcXfj\__ UXeXTW(
\_l TiT\_TU_XYbe hfX ba Tal [bhfX[b_W
gX_Xi\f\baeXVX\iXeUl `XTaf bYVbhc_\aZ
T gX_Xi\f\ba gTcX c_TlXe gb g[X TXe\T_
gXe`\aT_f&T cebVXWheXjX__ j\g[\a g[X
VTcTU\_\g\XfbYTal TWh_g)K[XeXTeX_bVT_
W\fge\Uhgbef\a `Tal bYg[X `T]be V\g\Xf
bYg[XaTg\ba&!;lXe fT\W)

=bhaWXWTf T !f[bX(fge\aZ! bcXeTg\ba
M\WXbD\a\fge\Xf [Tf VTcgheXWg[X \`TZ(
\aTg\ba bY:[e\fg\Taf T__biXe g[X La\gXW
JgTgXfTaW\g [Tf UXXaW\YY\Vh_gYbe g[X
beZTa\mTg\bagb `XXg g[X WX`TaW Ybe
aXj cebZeT`f WhXgb g[X YTVgg[Tg ab
_TeZX\a\g\T_VTc\gT_\aiXfg`Xag jTf TiT\_(
TU_Xgb g[X`)

N[Xa Tf^XW[bj [X cebcbfXWgb `XXg
g[X [XTil Y\aTaV\T_Vbfgf bY cebWhVg\ba
;lXe fgTgXWg[Tg T ah`UXe bYWXW\VTgXW
cXbc_X j[bfX V[\XYWXf\eXjTf gb fXX
:[e\fg\Taf eXVX\iXTWXdhTgXfVe\cgheT_
gXTV[\aZ[TW Z\iXa be _bTaXẀbWXfg
T`bhagf gb ZXg g[X ceb]XVgbYY g[X
ZebhaW TaW [X YX_gfheX g[Tg bg[Xef
jbh_W jTag gb [TiX T cTeg j[Xa g[Xl
UXVb`XTjTeXbYg[XiT_hXTaWg[XXYYXV(
g\iXaXff bY g[X gTcXf Tf T gXTV[\aZ
`XW\h`)

!8_eXTWljX [TiX [TWXadh\eXfYbeg[X
gTcXf Yeb` YbeX\ZaVbhage\XfTaW \g \f
_\^X_l g[Tg jX j\__ UXceb]XVgXW\agb T
geTaf_Tg\bacebZeT` XiXa UXYbeXjX VTa
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6O GOW8\YWUO%K_^RY\%̂ OKMRO\%MYX&
PO\OXMO]ZOKUO\KXN4SLVO]MRYVK\PY\
WY\O ^RKX +/ cOK\]' :O RK] K QSP^ON
WSXS]^\c ^Y ^ROWK^_\SXQLOVSO`O\':S]
SX]SQRŜX^Y^RORSXN\KXMO]aRSMRVSWS^
K MRSVNYP 9YN SX`S]SYXRK] LOOXaOVV
\OMOS`ONaRO\O`O\RS]WSXS]^\caK] Z\O&
]OX^ON'3] KX K_^RY\%>\' 8\YWUO RK]
NOWYX]^\K^ONRS] NOZ^R YP _XNO\&
]^KXNSXQKXN KLSVS^ĉ Y MYWW_XSMK^O
^RO5R\S]^&VSPO'

: bhe W\fg\aVgXc\fbWXf\a g[X_\YXbY
DbfXf c\VgheXj[Xg[Xe bhe `\a(

\fgel \f Ul `XeX aTgheT_XaXeZlbe Yeb`
T fc\e\ghT_ fbheVX)N[\_X \g \f gehXjX&
Tf UX_\XiXefba g[\f f\WXbYGXagXVbfg&
[TiX `hV[ ZeXTgXece\i\_XZXg[Ta g[bfX
bY g[X F_WKXfgT`Xag&g[XeX\f aXiXe(
g[X_XffT f`\_\Te\gl j[\V[ j\__ [X_c hf
haWXefgTaWfc\e\ghT_ Yeh\gYh_aXffhagb
>bW) @aDbfXf jX f[T__fXX4

+) K[X UTeeXaaXff eXfh_g\aZ Yeb`
aTgheT_XaXeZl)

,) K[X _\`\gTg\ba j[Xa g[XeXTeX
ZeTVXfUhgab Z\Yg)

-) K[X _\`\gTg\baf j[Xa g[XeX\f T
Z\YgUhgab ZeTVXf)

.) K[X TUbhaW\aZ Yeh\gYh_aXff\a
Ubg[ ZeTVXfTaWZ\Ygf)

=\efg&jX fXXDbfXf TjT^XaXWUl

874CF3CI *1/+

>bW Ybe g[X `\a\fgel bY WX_\iXe\aZ
@feTX_Yeb` <Zlcg\Ta UbaWTZX)!8aW
j[Xa [X jTf Yh__Ybegl lXTef b_W&\g
VT`X \agb [\f [XTeg gb i\f\g [\f UeXg[(
eXa g[X V[\_WeXabY @feTX_)!!8aW \g
VT`X gb cTff \a g[bfX WTlf&j[Xa
DbfXf jTf Zebja& g[Tg [X jXag bhg
hagb [\f UeXg[eXa&TaW_bb^XWba g[X\e
UheWXaf! $8Vgf 14,-5 <k) ,4++%) @g
fXX`f e\Z[g gb \aYXeg[Tg >bW[TWUXXa
jbe^\aZ gb c_TVXg[\f VbaVXea!\a [\f
[XTeg)! PXg g[\f TjT^Xa\aZ gb g[X\e
aXXWjTf Uhg g[X UXZ\aa\aZ) ?XeX \f
g[X `b`Xag bY YT\_heX\a fb `hV[ fXe(
i\VX Ybe>bW) K[XeX\f `Tal T DbfXf
j[b fXXfg[X aXXWbY[\f UeXg[eXaTaW
ehaf gb g[X\e[X_c j\g[bhg Tal fc\e\ghT_
ceXcTeTg\babe W\i\aXfXaW\aZ)

@aWXXWDbfXf fXX`f gb [TiX eXTV[XW
Yh__aTgheT_TaWc[lf\VT_ fgTgheX)9hg
PT fXX\aZg[X\e aXXW&T__[X [TW jTf
aTgheT_cbf\g\ba TaWaTgheT_Z\Yggb hfX
Ybe >bW) 8aW g[\f \f g[X _Xffba jX
`hfg X`c[Tf\mX4 \g \f abg XabhZ[ gb
fXXaXXWTaW[TiX TU\_\g\Xfgb [X_c) K[X
jbe^ bY g[X CbeWeXdh\eXf̀ beX g[Ta
mXT_be Ta TjT^XaXWfXafXbYTabg[Xe#f
aXXW)>bW#fjbeW gb DbfXf ( XiXaTf
gb hf gbWTl ( jbh_W [TiX UXXa&[TW
[X jT\gXWgb _\fgXa4!DbfXf& \g \f abg
Ul lbhe aTgheT_`\Z[g& abe Ul lbhe
cbf\g\ba be ceXfg\ZXTf T cbjXe \a
<Zlcg& Uhg 9P DP JG@I@K)!NX TeX
abj ba_l gbb TjTeX g[Tg DbfXf#

TggX`cg gb [X_c [\f UeXg[eXajTf bhg
bY>bW#fg\`\aZ& \g jTf \a [\f bja jTl&
TaW Ul [\f bja XaXeZl) ?\f XYYbegf
VT`X gb aThZ[g TaW[X jTf YbeVXWgb
Y_XXgb g[X UTV^f\WXbY g[X WXfXeg
j[XeX >bW Xaeb__XW[\` \a ?\f fV[bb_(
ebb` Ybe fc\e\ghT_ ceXcTeTg\ba)N\g[(
bhg g[\f ceXcTeTg\ba&j[Tg UTeeXaaXff 
NX VTa ba_l `biX Ul aTgheT_XaXeZl)

@ag[X fXVbaWXc\fbWXjX fXXDbfXf
TYgXe>bW [Tf jebhZ[g Ta \ajTeW X`c(
gl\aZ) 8YgXe Ybegl _baZ lXTef bY
gXaW\aZ f[XXc jX fXX T W\YYXeXag
DbfXf) >bW \f abj TUbhg gb fXaW[\`
UTV^ Tf g[X WX_\iXeXebY ?\f cXbc_X)
FaVX DbfXf [TWfXX`XWgb fTl Ul [\f
`Xg[bWf4 !CbeW&@ T` fheX lbh#iX
c\V^XWg[X e\Z[g `Ta gb WX_\iXe( @#`
eXTWlYbefXei\VX&!Uhg abj abg\VXg[X
W\YYXeXaVX\a [\f eXfcbafX4 !N[b T`
@7!K[XeX[Tf UXXaTa \aaXe X`cgl\aZ
bY[\f ce\WXTaWTU\_\g\Xf)K[X jTlf bY
<Zlcg TaWg[X aTgheT_`Ta TeXZbaX)
?bj bYgXag[\f \ajTeW X`cg\aXff [Tf
VThfXẀTal gb eXc_l XkTVg_lTf DbfXf
W\W4! ))) g[Xl j\__ abg UX_\XiX̀X&
abe [XTe^Xa hagb `l ib\VX)! $<k)
.4 +%)

Jb >bW Z\iXf gb DbfXf gjb f\Zaf)
=\efg&g[X ebW\a [\f [TaW gheaf \agb T
fXecXag Tf [X VTfgf\g gb g[X ZebhaW5
TaWfXVbaW&[\f [TaW UXVb`Xf_Xcebhf
Tf fabj Tf [X ch__f \g Yeb` [\f Ubfb`5
g[Xa \f `TWX j[b_X Tf [X ch__f \g bhg
g[XaXkg g\`X)

@gfXX`f ]hfg [XeX >bW \f Z\i\aZ T
`bfg ZeTc[\V c\VgheXbY g[X gjb(Yb_W
aXXW\a fXei\VX)8f g[X JVbY\X_W9\U_X
YbbgabgX fhZZXfgf4 !K[X [XTeg
$#Ubfb`#%fgTaWfYbej[Tg jX TeX&g[X
[TaW Ybe j[Tg jX Wb)! K[X [XTeg
fcXT^f bY\ajTeW ceXcTeTg\ba&g[X [TaW
fcXT^f bY bhgjTeW ceXcTeTg\ba) >bW
jTf c_TV\aZ\a g[X[TaW bYDbfXf T ebW
j[\V[ fgbbW Ybe fc\e\ghT_ Thg[be\gl)
N[Tg T Z\Ygg[\f jTf Ybeg[XXkXeV\fXbY
[\f `\a\fgel bY WX_\iXe\aZg[X cXbc_X)
9hg \a [\f \aaXe Ubfb` DbfXf jTf T_fb
gb [TiX T aXj [XTegTaWg[X W\i\aX\a(
jebhZ[g ZeTVXf)N[Tg _\`\gTg\ba g[XeX
jbh_W UX\a [\f fXei\VX\Y[X [TW ba_l
g[X ebWbYThg[be\gl lXg ab \aaXe ceXc(
TeTg\ba) 8aW _\^Xj\fX&j[Tg _\`\gTg\ba
\Y[X [TW ba_l T Ubfb` YeXXYeb` _Xc(
ebfl lXg ab ebW bY Thg[be\gl \a [\f
[TaW) @aWXXWg[X [TaW g[Tg [b_Wf g[X

+0
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ebW bY >bW#f cbjXe f[bh_W UX T
V_XTafXW[TaW fjTlXW Ul T aXj [XTeg)
?XeX jX fXX g[X cebcXe UT_TaVX\a
j[Tg jX FUJTaWj[Tg jX IS$

9hg g[XeX\f fb`Xg[\aZ T__\`cbegTag
j[\V[ [TccXaXW]hfg UXYbeXg[XfXgjb
f\Zaf jXeX Z\iXa) K[X TaZX_bYg[X CbeW
TccXTeXWhagb DbfXf \a g[X Uhea\aZ
Uhf[) NX Wb abg ^abj [bj `hV[
DbfXf haWXefgbbWbY g[X f\Za\Y\VTaVX
bYg[\f Uhea\aZ Uhf[&lXg jX TeXfheX\g
jTf >bW#f jTl bY f[bj\aZ [bj ?X
jbh_W UXjbe^\aZ j\g[\a [\` TaWbhg
g[ebhZ[ [\`) K[X eXfbheVXfbY g[X @
8D j[b jTf fXaW\aZ[\` Ybeg[jbh_W
UX ha_\`\gXW) ;\W DbfXf haWXefgTaW7
K[XeXVTa UXab WbhUgg[Tg >bW [TW
jebhZ[g fb`X iXel eXT_ceXcTeTg\ba
j\g[\a DbfXf Whe\aZ g[bfX lXTef bY
f[XXc(gXaW\aZ)PXg \a fc\gX bY g[bfX
ZeTVXfjebhZ[g j\g[\a& [X \f abg TU_X
gb gehfg >bW Ybe g[X Z\Yggb fcXT^)
!8aW DbfXf fT\Whagb g[X CbeW&) `l
CbeW&@ T` abg X_bdhXag&aX\g[Xe
[XeXgbYbeX&abe f\aVXg[bh [Tfg fcb^Xa
hagb g[l fXeiTag4 Uhg @T` f_bj bY
fcXXV[&TaWbYT f_bj gbaZhX)8aW g[X
CbeWfT\Whagb [\`& N[b [Tg[ `TWX
`Ta#f `bhg[7 be j[b `T^Xg[ g[X
Wh`U&be WXTY&be g[X fXX\aZ&be g[X
U_\aW7[TiX abg @ g[X CbeW7 Ebj
g[XeXYbeXZb&TaW @j\__ UXj\g[ g[l
`bhg[& TaWgXTV[g[XXj[Tg g[bh f[T_g
fTl)! JheX_l g[X CbeW[TWT e\Z[g gb UX
TaZel j\g[ DbfXf j[Xa [X ^Xcg \a(
f\fg\aZ g[Tg [X aXXWXWfb`XbaX gb
fcXT^ Ybe[\`)

@ag[\f jX [TiX T c\VgheXbYg[TgfXe(
iTag j[b` >bW [Tf gT^Xa g[ebhZ[
WXXcceXcTeg\ba TaW Ve\f\f) PXg [bj
fgeTaZXg[Tg fhV[ T baX&XiXa j\g[ g[X
\ajTeW eXT_\gl bY fgTaW\aZ ba [b_l
ZebhaW UXYbeX>bW&f[bh_W UXTYeT\W
gb gehfg >bW Ybe T fhcXeaTgheT_Xk(
XeV\fXbY g[X Z\Yggb fcXT^&be g[X ebW
bY Thg[be\gl) @a `l bUfXeiTg\ba \g
jbh_W fXX` g[XeXTeX`Tal TUbhghf
j[b [TiX XkcXe\XaVXWT iXel eXT_\a(
jTeW jbe^\aZ bY g[X :ebff \a g[X\e
_\iXf&lXg g[ebhZ[ ceX]hW\VXbe YXTe
g[Xl [TiX abg T__bjXWg[X ?b_l Jc\e\g
gb bcXeTgXUl V[Te\f`Tg\V Z\Yg)K[\f \f
abg gb W\fVbhagg[X Jc\e\g#f jbe^\aZ \a
g[X\e \aaXe _\YX5\g \f abg g[Tg fhV[ T
baX [Tf ab `\a\fgel) =X\f `XeX_l g[Tg
g[X fhcXeaTgheT_X_X`Xag\f `\ff\aZ ha(

?7H H;?7

_Xffg[XeX\f T Z\YghaWXeg[X Tab\ag\aZ
bY g[X Jc\e\g) K[X eXfh_g\f T `Ta\YXfg
_\`\gTg\ba \a `\a\fgel Tf Vb`cTeXW
j\ g[ g[X Yeh\gYh_aXff>bW jbh_W
TVVb`c_\f[ \Yg[XeXjXeX ab dhXaV[\aZ
bY g[X Jc\e\g) ?bj `Tal TeX _\^X
Ubgg_XfY\__XWj\g[ _\YXlXg haTU_Xgb
biXeY_bj UXVThfXg[X aXV^ bcXa\aZ \f
fb g\al) K[Xl [TiX `hV[ eXT_\glj[\V[
Vbh_WUXf[TeXW&lXg ab TWXdhTgXjTl
bYf[Te\aZ)

8f jX [TiX c\VgheXW\a g[X W\TZeT`
DbfXf \f [XeX _\^X iXffX_9) >bW [Tf
WbaXfb`X fgeXgV[\aZgb cebWhVXfb`X
\ajTeW eXT_\glj\g[\a& Uhg ha_Xff g[XeX
\f Ta bcXeTg\ba bY W\i\aXZ\Ygg[ebhZ[
[\`& >bW VTaabg Yh_Y\__?\f [\Z[Xfg
checbfX g[ebhZ[ [\`) ?X j\__ abg
fcXT^ j\g[ W\i\aX haVg\ba abe [TaW_X
g[X ebW bY Thg[be\gl) N[Tg \f `beX
geTZ\V)g[Ta gb fXXV[b\VXfXeiTagf bY
>bW&`Xa \a j[b` g[XeX[Tf UXXa
jebhZ[g \aaXe ZeTVXflXg j[b TeXj\g[(
bhg `XTaf bYXkceXff\ba) K[XfXjbh_W
X`c[Tf\mX g[X Jc\e\g(Y\__XW_\YXTaW
jbh_W aXiXeg[\a^ bYZe\Xi\aZg[X ?b_l
Jc\e\g&lXg T__g[X j[\_X g[XfXceXV\bhf
`Xa TeXdhXaV[\aZ g[X Jc\e\g#f Y_bj\aZ
g[ebhZ[ g[X\e _\YX\a YT\_\aZgb T__bj
XkceXff\ba Ul fb`X Z\YgbY g[X Jc\e\g)

F[ g[Tg >bW `\Z[g UeXT ĥc g[X eX(
fge\Vg\baf TaW _\`\gTg\baf @afgXTWbY
`XeX_l `\a\fgXe\aZ Ul aTgheT_Z\YgTaW
Thg[be\gl g[XeX `hfg Vb`X g[Tg ha(
[\aWXeXWY_bj\aZ bY g[X Jc\e\g g[ebhZ[
jX__(WXiX_bcXWfc\e\ghT_Z\Ygf)

@a g[X g[\eW Xc\fbWXjX fXX g[X
cXbc_X `he`he\aZ TZT\afg DbfXf UX(
VThfX g[XeX jTf ab jTgXe gb We\a^
$Eh`UXef ,*%) ?XeXjX f[T__fXXDbfXf
Tf baX j[b XkXeV\fXfT fc\e\ghT_Z\YglXg
\f fb hggXe_l_TV^\aZ\a \ajTeW ZeTVX)
Pbh eXVT__[bj g[X cXbc_XjXeX TUbhg
gb fgbaX [\`) ?X Ve\Xfhagb g[X CbeW
TaW >bW Z\iXf [\` XkTVgW\eXVg\baf)
PXg DbfXf \f fb TaZel j\g[ g[X cXbc_X)
N[Xa [X f[bh_W [TiX fcb^Xa gb g[X
ebV^&[X f`bgX g[X ebV^ TaWfcb^X gb
g[X cXbc_X)@ajTeW_lDbfXf \f bhg bY
ghaX TaWYT__f\agb g[X faTeXbYhf\aZ
W\eXVg\baf j[\V[ [TW jbe^XW ceX(
i\bhf_l& $<k) +1%Uhg j[\V[ jXeX abg
Tccebce\TgXYbeg[\f g\`X)

9hg g[X T`Tm\aZ g[\aZ \f g[Tg \a
fc\gX bY g[X \aaXe [XTeg VbaW\g\ba bY
DbfXf&g[X ebWbYThg[be\gl \f jbe^\aZ)
NTgXe VT`X bhg TUhaWTag_lYbe g[X
cXbc_X&Uhg >bW fgbbW\a fXiXeX]hWZ(
`Xag hcba DbfXf Ybe [\f TVg\ba)
@aWXXW[XeX\f T jbaWXeYh_Z\YgbY>bW
\a bcXeTg\ba&lXg g[X`Ta j[b \f bcXe(
Tg\aZ ( j[b [TW ^abja fhV[ \aaXe
`XX^aXff TaW ZeTVX( fgTaWf \a
f[T`X UXYbeX>bW)

NX `hfg eXT_\mXg[Tg Z\YgfTeXVT__XW
!fc\e\ghT_! $caXh`Tg\^T% abg UXVThfX
g[X baX j[b bcXeTgXfg[X` \f fc\e\ghT_
Uhg f\`c_l UXVThfXg[Xl TeXYeb` g[X
?b_l Jc\e\g) <kT`c_Xf TUbhaW\a _\YX
TaW \a g[X fVe\cgheXf bY g[bfX j[b
XkXeV\fXWZ\Ygf&lXg fb bUi\bhf_l _TV^XW
\a g[X\e \aaXe fc\e\gTh_ WXiX_bc`Xag)

#5YX^SX_ONYX XOb^ZKQO$e
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K[X cebc[Xg 9T_TT` [TW g[X Z\YgbY
cebc[XVl XiXa g[bhZ[ [X jTf YTeYeb`
T `Ta bY\ajTeW \agXZe\gl)JT`fba [TW
g[X Z\YgbYfgeXaZg[fhV[ g[Tg[X Vbh_W
cXeYbe` `\Z[gl YXTgf&lXg \a fc\e\ghT_
haWXefgTaW\aZbe \ajTeW che\gl bY_\YX
[X jTf bY f`T__ TVVbhagUXYbeX>bW)
?bj \aVb`c_XgX \f g[X `\a\fgel bY
g[bfX j[b XkXeV\fXZ\Ygfj[\_X _TV^\aZ
\a \ajTeW ZeTVXfTaW WXiX_bc`Xag)
:b`ceb`\fX TaW fX_Y\f[_hfg UebhZ[g
Ubg[ 9T_TT` TaWJT`fba \agb f[T`X)
>bW Vbh_WhfX JT`fba gb Yh_Y\__Ta
\``XW\TgX checbfX ( ab `beX g[Ta
g[Tg)

NX haWXefgTaWg[Tg Z\YgfTeX`hV[
_\^XT W\i\aX_bTaZ\iXa gb TVVb`c_\f[ T
fcXV\Y\VchecbfX5 g[Xl TeXaXiXe eXT__l
bhe cbffXff\ba) 9hg ZeTVXfTeX \a(
jebhZ[g Ul g[X Jc\e\g Tf g[X V[TaaX_
g[ebhZ[ j[\V[ g[X _\YXTaW_biX_\aXff
bY:[e\fg `\Z[g UX`Ta\YXfg) NX ^abj
`Tal [TiX fgh`U_XW TaW eXTVgXW
TZT\afgfc\e\ghT_Z\YgfUXVThfXg[Xl fTj
T 9T_TT` be JT`fba j[b `Ta\YXfg
fhV[ Z_Te\aZ \aaXe haeXT_\gl) K[Xl
Tffh`XW&Tf fb `Tal [TiX& g[Tg g[X
ceXfXaVXTaWbcXeTg\babYZ\YgfjTf g[X
`Te^ bYfc\e\ghT_\gl)GTh_jbh_W fheX_l
VbeeXVgg[\f jebaZ Tffh`cg\ba Ul eX(
`\aW\aZ g[X :be\ag[\Taf bY g[X\e VTe(
aT_\gl \a g[X `\Wfg bY`hV[ X`c[Tf\f
hcba g[XZ\Ygf)

8abg[Xe _bb^ Tgg[X W\TZeT j̀\__ \a(
W\VTgXg[Tg iXffX_: \f baX j[b bcXe(
TgXf T Z\Ygj\g[bhg \aaXe ZeTVXfTaW
WXiX_bc`Xag)NX fXX[bj g[\f jTf gehX
\a DbfXf j[Xa [X hfXWg[X ebWgb ZXg
jTgXe Ybe g[X cXbc_X&j[\_X \ajTeW_l
[X jTf TaZel TaWVb`c_T\a\aZ TZT\afg
g[X\e `he`he\aZ TaW eXUX__\ba)=X
fXX`f dh\gX T`Tm\aZ g[Tg >bW jbh_W
T__bj jTgXe gb Vb`X Ybeg[&j[Xa [X
f`bgX g[X ebV^ \afgXTWbYfcXT^\aZ gb
\g) PXg g[X _Xffba fXX`f gb UX g[\f4
>bW j\__ abg fhYYXe?\f cXbc_Xgb Zb
j\g[bhg ]hfg UXVThfXbY g[X YT\_heXf
TaW \aaXe _TV^bY g[X iXffX_) @a ?\f
ZeXTgVbaVXeaYbe g[X cXbc_X?X j\__
Z\iX jTgXe TaWbYgXafXiXe_l]hWZX?\f
fXeiTag)NX VTaeXT_\mX[bj X`cgl TaW
`XTa\aZ_Xff T Z\YgVTa UXVb`Xj[Xa \g
\f hfXWj\g[bhg \ajTeW eXT_\gl)9XVThfX
g[XeX\f T jTgXe Y_bj\aZ Ybeg[&\g `Tl

541?B0?E '/-(

fXX` g[X `\a\fgel \f XYYXVg\iX&lXg [bj
_\`\gXW\g \f Tf Vb`cTeXW j\g[ j[Tg
>bW [Tf \agXaWXWj[Xa g[XeX \f
fc\e\ghT_eXT_\glgb UTV \̂g hc)

@a g[X Ybheg[ Xc\fbWXjX f[T__ fXX
DbfXf \a g[X[bhe bY[\f ZeXTgXfgXYYXV(
g\iXaXff UXYbeX>bW) N[Tg T Ve\f\f
`b`Xag \g jTf j[Xa >bW fcb^X gb
[\` \a g[X `bhag) ?X haiX\_XWgb
DbfXf g[Tg cXbc_XjXeX eXUX__\aZTZT\a
TaW abj Uh\_W\aZT Zb_WXaVT_Y)?X
fT\W gb DbfXf& !CXg `X T_baX g[Tg @
`Tl Vbafh`X g[X`4 TaW @j\__ `T^X
bY g[XXT ZeXTgaTg\ba)! 9hg abj bU(
fXeiXg[X\ajTeW fgTgheXbYDbfXf5abgX
g[X \aW\YYXeXaVX gb [\f bja
fX_Y(\agXeXfg)DbfXf gbgT__l\ZabeXW\g)
?X jTfa#g XiXa \agXeXfgXW)N[Xa >bW
fT\W g[\f gb [\`& DbfXf [TW abg lXg
fXXa j\g[ [\f bja XlXf g[X Xabe`\gl
bYg[X cXbc_X#fTcbfgTfl) 9hg j[Xa [X
[TW TaW j[Xa [X eXT_\mXWg[Tg >bW
[TWfcb^Xa ab _\Z[gjbeW \a fTl\aZ ?X
jbh_W WXfgeblg[X`& [X `TWX hc [\f
`\aW) =\efg [X gbb^ WeTfg\VTaWYXTe_Xff
fgXcf Tf >bW#feXceXfXagTg\iX)N[Tg Th(
g[be\gl [X `Ta\YXfgXWg[Tg WTl) Eb
f_bjaXff be fgT``Xe\aZ bYfcXXV[)?X
\f fcXT^\aZ Ub_W_l Ybe >bW \a
WX`TaW\aZ4 !N[b \f ba g[X CbeW#f
f\WX7! K[X CXi\gXf fgXccXWbhg TaW
g[Xa jXag g[ebhZ[bhg g[X VT`c gb
f_Tl g[eXXg[bhfTaW `Xa) K[Xl W\W\g
!TVVbeW\aZ gb g[X jbeW bY
DbfXf ))) ! $<k) -,4,2%) N[b VTa
WbhUgg[Tg g[\f jTf g[X XkXeV\fXbY[\f
Z\YgbYfcXXV[TaWebWbYThg[be\gl7

8aW j[Xa DbfXf VT`X \agb g[X
ceXfXaVXbY g[X CbeW&jX [TiX g[X
Yh__XfghaiX\_\aZ bY [\f \ajTeW ZeTVX4
!@YK[bh j\_g YbeZ\iXg[X\ef\a(4 TaW\Y
abj& U_bg̀ X& @ceTl K[XXbhg bYK[l
Ubb^ j[\V[ K[bh [Tfg je\ggXa)!
Ebe`Ta >ehUU [Tf bYYXeXWg[\f `XTa(
\aZ4 !JTiX g[X`& be WT`a `X j\g[
g[X` >bW VTaaXiXeeXYhfXT [b_l WXf(
cXeTg\ba_\^Xg[Tg)=XV[TaZXf?\f `\aW)
FY VbhefX\g W\W&UXVThfX\g T_jTlf jTf
?\f `\aW gb fTiX g[X`)!

K[hf jX fXX\a DbfXf g[Tg [\Z[Xfg
XYYXVg\iXaXffTf [X T__bjf g[X ha(
[\aWXeXW XkceXff\ba bY g[X CbeW
g[ebhZ[ [\`) N[Tg T `Te^XW W\Y(
YXeXaVXj[XeX Ubg[ ZeTVXfTaWZ\YgfTeX
bcXeTg\iX)=X[Tf UXXa>bW#f \agXag\ba
g[Tg Ul \ajTeW ZeTVXfjX f[T__Xk[\g\g

_\YX&UhgUl Z\YgfjX \`cTeg g[Tg _\YX)
@`hfg VbaYXffg[Tg YbelXTef @jTf

[haZ hc ba g[X Vbai\Vg\ba g[Tg g[XT__
\`cbegTag g[\aZ \a `\a\fgXe\aZ jTf Ul
aRK ^ aO K\O' K[X \ajTeW ZeTVXf
fXX`XW ce\`Tel& TaW aRK^ aO
IS # be g[X XkXeV\fXbY Z\Ygf( jTf
dh\gX ha\`cbegTag) 9hg >bW [Tf ?\f
bja jTlf bY TjT^Xa\aZ hf j[Xa jX
TeX TUbhg gb YT\ag) @a YTVg?X VTa
[TeW_l [X_c hf hag\_ jX eXTV[ g[Tg
cb\ag bY WXYXTgTaW WXfcT\e)K[Xa \a
bhe `b`Xag bYYT\ag\aZ?X VTaeX`\aW
hf bY GTh_#fjbeWf4 !JXX\aZ jX [TiX
g[\f `\a\fgel& Tf jX [TiX eXVX\iXW
`XeVl& N< =8@EK EFK)! N[l Vbh_W
GTh_fTl g[\f fb VbaY\WXag_l79XVThfX
[\f j[b_X _\YXTaW`\a\fgel jTf Uh\_g
hcba g[\f iXefX \a g[X ceXi\bhf V[Tc(
gXe4!Fhe fhYY\V\XaVl\f abj bY bhe(
fX_iXf&Uhg bY >bW)! K[\f jTf [\f
fXVeXg)

Kb Xk[\U\g >bW#fZeTVXfTaWeXT_\gl
\a g[X _\YX\f jbaWXeYh_&Uhg abg
XabhZ[) K[\f \f j[l fVbeXfTaW[ha(
WeXWfbYV[b\VXfXeiTagfTeXabj YT\ag(
\aZ \a g[X\e `\a\fgel) @`cbff\U_XcebU(
_X`f c_TZhXg[X` ba XiXel [TaW)K[Xl
VTafgTaWTf Ta Xk[\U\gbY>bW#fjbe^(
\aZ& Uhg g[Xl [TiX ab fhcXeaTgheT_
`XTaf bY \`cTeg\aZ eXT_\glgb bg[Xef)
>bW [Tf WXf\ZaXWg[Tg Ul g[X bcXe(
Tg\ba bYZ\Ygfg[XeX\f gb UXT fc\e\ghT_
\`cTegTg\ba)

IXVXag_l T Ye\XaW&j[bfX _\YX[Tf
`bfg fheX_l Xk[\U\gXWg[X jbe^\aZ bY
\ajTeW ZeTVXf&gb_W[bj T `Ta VT`X
\agb g[X\e V[heV[ YX__bjf[\c) ?X jTf
g[XeXYbejXX^f&jT\g\aZ Ybe[\f j\YX gb
eXVhcXeTgX Yeb` T fXe\bhf Thgb
TVV\WXag)=XjTf Xi\WXag&TaW [X Xk(
ceXffXWg[X fT`X& g[Tg [X fXX`XW
Ze\ccXWUl g[X eXT_\gl\a g[X _\iXf bY
g[X cXbc_X&lXg [X Vbag\ahXWba \a T
fghUUbea eXf\fgTaVXgb g[X CbeW)K[Xa
baX WTl >bW `biXW gb Z\iX T jbeW bY
^abj_XWZXj[\V[ Ubg[ haVbiXeXWTaW
TafjXeXWg[X WXXc[\WWXaU\ggXeaXffbY
[\f [XTeg)?X jTf fb T`TmXWTgg[Xha(
iX\_\aZ bY [\f bja [XTeg&TaW g[X
TafjXe j[\V[ ba_l >bW Vbh_W[TiX
Z\iXa&g[Tg [X YX__Wbja UXYbeXg[X
CbeW \a fhU`\ff\ba TaW eXcXagTaVX)

#5KX̂ SX_ONYX ZKQO-9!
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@ag[X `\Wfg bYT fbc[\fg\VTgXWTaW
\agX__XVghT_ZXaXeTg\baj[XeX W\fUX_\XY
bYg[X fhcXeaTgheT_ceXiT\_fTaW_\gXeT_

?7H H;?7

0 70<31==9 =< B=<6C4A$
8<B4@>@4B0B8=< 0<3
>@=>742G
6YX H' 4K]RKW
N[\gT^Xe 9bb^f "+),/

K[\f \f g[X fXVbaW?TaWUbb^ gb UX
je\ggXa Ul ;ba 9Tf[T`) 8Ubhg gjb
lXTef TZb [X jebgX 3 :KXNLYYU YX
:YVc DZS\S^4KZ^S]W' K[\f Ubb^ WXT_g
T_`bfg Xag\eX_l j\g[ g[X \a\g\T_
XkcXe\XaVXbY g[X UTcg\f` \a g[X ?b_l
Jc\e\g \a T dhXfg\ba TaWTafjXe Ybe`)
K[X cXbc_X[X_cXWUl \g&UXZTagb Tf^
YbeT f\`\_Te Ubb^ ba g[Xbg[Xe Z\YgfbY
g[X ?b_l Jc\e\g)

K[hf& 3 :KXNLYYU YX EYXQ_O]%
;X^O\Z\O^K^SYXKXN A\YZROMc Yb__bjf
g[X fT`X Ybe`Tg Tf g[X Y\efg?TaWUbb^
TaWWbXfabg eXdh\eXeXTW\aZYeb` UX(
Z\aa\aZ gb XaW gb UX bY MT_hX)K[X
dhXfg\ba \gfX_YfXeiXfTf T V[TcgXe[XTW(
\aZ) Lf\aZ g[X gTU_XbY VbagXagf g[X
eXTWXeVTa Y\aW g[bfX dhXfg\baf bY
ZeXTgXfg\agXeXfggb [\`)

K[\f Ubb^ f[bh_Wabg UXbiXe_bb^XW
Ul X\g[Xeg[X !UXZ\aaXe!be g[X`TgheX
UX_\XiXe \a fXX^\aZ ZeXTgXehaWXe(
fgTaW\aZ bY g[XfX Z\Ygf bY g[X ?b_l
Jc\e\g) I?

B74 20:D0@G @=03
CYc :O]]SYX
:[e\fg\Ta C\g) :ehfTWX ")/3

")1/

EXTe_l XiXel :[e\fg\Ta [Tf fT\WTg
baX g\`X be Tabg[Xe&!NX aXXWeX(
i\iT_)! K[X Vb``ba VbaVXcg\babYeX(
i\iT_ \f hfhT__l g[Tg bY T fcXVgTVh_Te
eX_\Z\bhf TjT^Xa\aZ& \a j[\V[ _TeZX
ah`UXef bY g[X haVbaiXegXWTeXVba(
i\VgXWbY f\a TaW UebhZ[g gb :[e\fg
T`\W T ZbbWWXT_bYXkV\gX`Xag)!IX(
i\iT_&! [bjXiXe& aXXWabg UX fc)XV(
gTVh_TeTg T__)IXi\iT_ f\`c_l `XTaf
EXj C\YX&TaWg[Tg \`c_\Xf g[Tg g[XeX
\f T_eXTWlC\YXg[XeX&Uhg g[Tgg[X C\YX
[Tf XUUXW)=X\f g[X :[e\fg\Taf j[b
aXXWeXi\iT_)5KV`K\cCYKN \f T !`hfg)!

I?

!'

FaX bY g[X ZeXTgXfgeXi\iT_ XiTa(
ZX_\fgf bY T__ g\`Xf jebgX f\kgXXa
XffTl(_XggXef fXgg\aZ Ybeg[ [\f Ve\(
g\dhX(\a(WXcg[bY !`bWXea! eXi\iT_f)

K[X XffXaVXbY =\aaXl#f TaT_lf\f \f
geX`XaWbhf_l \`cbegTag gb g[bfX UX(
_\XiXef j[b TeX fXe\bhf_l fXX^\aZ T
`beX XYYXVg\iXXiTaZX_\fg\VbhgeXTV[
j[Xg[Xe \a baX(gb(baXbe `Tff VbagTVg)

8_ g[bhZ[ g[X je\g\aZ fgl_X TaW
ibVTUh_TelWTgXfg[X jbe^ Tf bYT ceX(
i\bhf XeT&g[X fc\e\ghT_ W\fVXea`Xag
TaWYhaWT`XagT_gehg[f XkceXffXWTeX
g\`X_Xff TaW cTeg\Vh_Te_lTccebce\TgX)

.+

@4D8D0: 58@4
5RK\VO];' 8SXXOc
;\`Xaf\ba 9bb^f

TVVXcgTaVXbY g[X 9\U_X\f eTeX&>bW
\afc\eXf T f\`c_X lbhaZ `Ta Yeb` T
ce\`\g\iX YbeX\ZaVh_gheXgb je\gX bY
VbagX`cbeTel `\eTV_Xf TaWfVe\cgheT_
XkcXe\XaVXfj\gaXffXWUl g[bhfTaWf bY
cXbc_X)K[\f YeTa^TaW[baXfg Y\efgcXe(
fba TVVbhagbY g[X @aWbaXf\TaeXi\iT_
g[Tg UXZTa\a g[X `\W +30*#f&\f je\g(
gXa \a T _\Z[g TaW YeXf[`TaaXe) K[X
eXTWXeVTaabg [X_c Uhg UX`biXW Ul
g[X W\fTe`\aZ_l fgeT\Z[gYbejTeWjTl \a
j[\V[ g[X cebYbhaW_\YX(V[TaZ\aZX_X(
`Xagf bY g[X :[e\fg\Ta YT\g[TeXUXTh(
g\Yh__l \__hfgeTgXWUl cXefbaT_ Xk(
cXe\XaVXf)

NXeX \g abg Ybe g[X YTVgg[Tg g[X
fhcXeaTgheT_ XiXagf fheebhaW\aZ g[X
@aWbaXf\Ta?b_l Jc\e\g `biX`Xag [TiX
UXXacbf\g\iX_l WbVh`XagXWTaWiXe(
\Y\XWUl fhV[ abgTU_Xf Tf JgTa_Xl
DbbaXl[T` bYg[X 9\__l >eT[T` gXT`
TaW ;e) :_lWX KTl_be bY g[X <iTa(
ZX_\VT_:[heV[Xf& g[\f jbe^ `\Z[g UX
cTffXW bYYTf fche\bhf Ul g[X ha(
UX_\XiXe)=TVXWj\g[ g[XfXYTVgfVba(
Y\e`\aZ T ceXfXag WTl !8Vgf bY g[X
8cbfg_Xf&! XiXel fXe\bhf :[e\fg\Ta
`hfg eX(XiT_hTgX[\f \agX__XVghT_Ve\(
g\dhX TaW !W\fcXafTg\baT_! \agXe(
ceXgTg\ba bY g[X EXj KXfgT`Xag TV(
Vbhag bYUX_\XiXef#UX[Ti\bhe)

K[\f Ubb^ \f T eXTYY\e`Tg\babY
AXfhf#TW`ba\g\ba gb Vb`X \a YT\g[
j\g [ T V[\_W_\^XTgg\ghWXTaW Xk(
cXe\XaVXg[X eXT_\glTaW _biX bY g[X
C\i\aZ >bW) 8__ TZXf Yeb` X\Z[g gb
X\Z[gl j\__ Y\aWg[\f XTfl gb eXTWUbb^
e\V[_l \afc\e\aZ TaWYT\g[ fg\`h_Tg\aZ)

.+
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PFL VT_E; K?XXD@@E__JK_IP
7R[ RV\NV\RWV̂J[ \QN XNZONL\RVPJVM
\QN O]TTNY]RXXRVPWO\QN [JRV\[ "7R[
LWV[NLZJ\NMXNWXTN#H\QJ\ \QN_
[QW]TMMWI \QN ^WZS WO
URVR[\NZRVP\W^JZM K]RTMRVP
]X 2QZR[\![ KWM_"\QNLQ]ZLQ#&
4XQN[RJV[+.()$ 0UXTRORNM1RKTN&

ERS] K\^SMVOaK] ^KUOXLc ZO\WS]]SYXP\YW RS] VK^O]^
LYYU%EROB_SO^CO`YV_^SYX%Z_LVS]RONLc 5\OK^SYX:Y_]O%
5K\YVD^\OKW%;VVSXYS]'

541?B0?E '/-(

>FW#f UTf\VchecbfX \a VeXTg\aZhf jTf g[Tg jX
`\Z[g UX XkceXff\baf bY ?\` \a g[\f jbe_W5

g[Tg ?X ha\dhX_l VeXTgXWhf UbWl&fbh_ TaWfc\e\g
fb g[Tg jX VTa VbagT\a ?\f bja Jc\e\g _\YXj\g[\a
hf5 g[Tg Tf jX ghea gb ?\` ?X jbaWXeYh__l Xdh\cf
hf Ul \aWjX__\aZ TaW V_bg[\aZ hf j\g[ ?\f Jc\e\g5
TaWg[Tg ?X [Tf cebi\WXWg[Tg Ul g[X `XTaf bYg[X
bUXW\XaVXbY YT\g[ jX VTa TVghT__lUX XiXelWTl
fcbagTaXbhf XkceXff\baf bY g[X _\YXTaW _biX bY
>bW)

@#iXfT\WT__bY g[Tg gb fTl g[\f4 K[X fcbagTaXbhf
XkceXff\ba bY g[X _\YXbY >bW \a XTV[ \aW\i\WhT_
UX_\XiXe\f j[Tg g[X EXj KXfgT`Xag VT__f!g[X
`\a\fgel)! .G bg[Xe jbeWf& XiXel cXefba j[b [Tf
:[e\fg WjX__\aZ \a [\` \f T :[e\fg\Ta TaW XiXel
:[e\fg\Ta \f \a !g[X `\a\fgel! UXVThfXg[X `\a\fgel
\f f\`c_l g[X `Ta\YXfgTg\ba bY g[X Jc\e\g bY>bW \a
lbh Pbh ( lXf&lbh ( TeX\a g[X `\a\fgel 8aW
]hfg Tf `hV[ fb Tf TalbaX X_fX\a g[X jbe_W 

@Wba#gjTag gb fXX` aXZTg\iXTUbhg TalbaX be
Talg[\aZ& Uhg \g \f f\`c_l \`cbff\U_X Tg g[\f cb\ag
abg gb `Xag\ba g[X \``XafX VbageTfgUXgjXXag[\f
fgTgX`Xag TaW g[X ZXaXeT__lTVVXcgXWVbaVXcg bY
g[X `\a\fgel Ubg[ \a bhe fbV\Xgl TaW \a g[X
biXej[X_`\aZ `T]be\gl bY g[X cebYXff\aZ :[e\fg\Ta
V[heV[Xf) .G bhe WTl&\g \f T_`bfg \`cbff\U_X Ybe
TalbaX gb g[\a^ bY :[e\fg\aT\gl j\g[bhg g[\a^\aZ
bY T fcXV\T_V_TffbY :[e\fg\Taf eXVbZa\mXWTf V_XeZl
`Xa be Tf g[X `\a\fgXef bY g[X V[heV[) 8 ZeXTg
`Tal cXbc_X eXZTeWg[X V_XeZlTf UX\aZ g[X `beX
fc\e\ghT_ V_Tff bY :[e\fg\Taf& TaW T_`bfg XiXelbaX
TVVXcgfj\g[bhg V[T__XaZXg[X \WXTg[Tg g[Xl TeX
`beX dhT_\Y\XW&cXe[Tcf XiXa g[X ba_l baXf
dhT_\Y\XW&gb `\a\fgXe) 8`baZ g[X cebYXff\aZ
:[e\fg\Ta V[heV[Xf&g[XeX \f cebUTU_l abg T f\aZ_X
WbVge\aX̀beX ha\iXefT__l [X_Wg[Ta g[X WbVge\aXbY
T V_XeZl V_Tff bY `\a\fgXef& TaW \g \f Vb`c_XgX_l
VbageTel gb g[X UTf\VWbVge\aXbYg[X V[heV[ \a g[X
EXj KXfgT`Xag 

K[X EXj KXfgT`Xag gXTV[\aZ\f g[Tg g[X V[heV[
\f T UbWl \a j[\V[ XiXel `X`UXe [Tf T aXVXffTel
YhaVg\ba&T `\a\fgel& gbjTeW g[X eXfgbY g[X UbWl

+)



TaW g[Tg XTV[ `\a\fgel \f XdhT__l Tf \`cbegTag Tf
Tal bg[Xe #=:be\ag[\Taf +,41(,1%) K[\f `\a\fgel
bY g[X UbWl jTf gThZ[g TaW ceTVg\VXW&TaWaXiXe
XiXa dhXfg\baXW hag\_ aXTe g[X V_bfXbY g[X Y\efg
VXaghel) @gjTf Tg g[\f g\`X g[Tg g[X WXXWf&TaW
fbba TYgXeg[X WbVge\aXbY g[X E\Vb_T\gTaf TebfX
$IXiX_Tg\ba ,40& @J%) E\Vb_T\gTa `XTaf
!VbadhXebe bY g[X _T\gl)! @gXi\WXag_lUXZTaj\g[ T
YXj j[b g[ebhZ[ TU\_\gl&cXefbaT_\gl&T`U\g\ba& be
WXf\eXYbe cbjXe UXZTagb UXceXWb`\aTag \a g[X
_bVT_V[heV[Xf) Jb`X bYg[X` jXeX cebUTU_l g[ehfg
\agb g[XfX eXfcbaf\U\_\g\Xf Ul g[X TcTg[l bY g[X\e
YX__bj:[e\fg\Taf j[b eX`T\aXWf\_XagTaWYT\_XWgb
XkXeV\fXg[X `\a\fge\Xf >bW [TW Z\iXa g[X`) K[X
VXageT_\mXẀ\a\fgel bY g[X YXj gb g[X `Tal VT`X
gb UX VT__XWg[X !WXXWfbY g[X E\Vb_T\gTaf)! Kb
fhccbeg g[X\e TVg\i\gl g[XeX fbba TebfX g[X
!WbVge\aXbYg[X E\Vb_T\gTaf&!TaWg[X W\i\f\ba g[Tg
GTh_fb i\Zbebhf_l bccbfXW jTf \agebWhVXW\agb g[X
UbWl bY :[e\fg #=:be\ag[\Taf +,4,,(,/%) K[\f jTf
abg T W\i\f\ba \agb fXcTeTgXfXVgf j\g[ iTel\aZ
WbVge\aXf5g[\f jTf g[X W\i\f\ba bY XTV[ _bVT_
TffX`U_l \agb gjb V_TffXf bY :[e\fg\Taf& g[X
`\a\fgXef TaWg[X _Tl`Xa)

8YgXe g[X IXYbe`Tg\ba& g[X ce\Xfg[bbW bY g[X
UX_\XiXef#=GXgXe,4/& 3%jTf fgbhg_l ceXTV[XW&Uhg
gb `Tal \g ba_l `XTag g[Tg \aW\i\WhT_:[e\fg\Taf
Vbh_W abj VbaYXff W\eXVg_lgb >bW& TaW g[X
VbaVXcg bY T V_XeZlV_Tff jTf Vbag\ahXW \a g[X
V[heV[) 9hg g[X eXYbe`Tg\ba \f abg lXg Vb`c_XgXW&
UXVThfXg[X Ue\WX \f abg lXg eXTWl Ybe [Xe
Ue\WXZebb`&TaWbaX bY g[X `bfg UTf\Vgehg[f g[Tg
g[X ?b_l Jc\e\g \f eXfgbe\aZ gb g[X V[heV[ gbWTl \f
g[X gehg[ bY g[X `\a\fgel bY T__bY >bW#f cXbc_X\a

g[X UbWl) 8aW g[\f \f j[Tg _\XfTg g[X [XTeg bYg[X
f`T__(Zebhc `biX`Xag gbWTl ( g[X XYYbeggb ZXg
>bW#f cXbc_X \agb Ta Tg`bfc[XeX j[XeX g[Xl VTa
f[TeX j[Tg >bW [Tf Z\iXa g[X` ( g[X eXghea bY
g[X `\a\fgel gb >bW#f cXbc_X 

@ Wba#g g[\a^ g[Tg g[X TiXeTZX XiTaZX_\VT_
:_XeZl`Ta \f Wb\aZ j[Tg [X \f Wb\aZ bhg bY T YT_fX
`bg\iTg\ba) Ebg Tg T__)DTal TeXWb\aZ g[X UXfg]bU
g[Tg VTa UX WbaXj\g[\a g[X _\Z[g g[Tg `bfg bY hf
[TiX UXXajT_^\aZ \a Ybe fb _baZ) @g#f]hfg g[Tg Tf
>bW f[bjf g[X V[heV[ WY^O bY ?\f jbaWXeYh_
VT__\aZTaWchecbfX&jX jTag gb UXdh\V^ gb TW]hfg&
gb UebTWXag[X fVbcX bY g[X `\a\fgel gb T__j[b
[TiX g[X fT`X ?b_l Jc\e\g TaW [b_l WXf\eXgb
`\a\fgXe g[X g[\aZf bY:[e\fg)

=be fXiXeT_lXTef&@fcXag dh\gX T U\g bY g\`X
fcXT^\aZ gb iTe\bhf VbaZeXZTg\baf j\g[\a g[X
\afg\ gh g\baT_ V[heV[) DhV[ bY g[X g\`X& @
V[T__XaZXWg[X cXbc_X gb ZeXTgXe\aib_iX`Xag TaW
Vb``\ gg`Xa +) 8_`bfg T_jTlf& TYgXefhV[ T
`XXg\aZ& @jbh_W UXTccebTV[XWUl fb`X lbhaZ
`Ta j[b& j\g[ f[\a\aZ YTVX&jbh_W f[TeX j\g[ `X
g[Tg [X jTf c_Taa\aZ gb `T^X g[X U\Z fgXc ( [X
jTf Zb\aZ \a gb g[X `\a\fgel) K[\f hfhT__l
eXceXfXagXWT iXel eXT_fgXc bY Vb``\g`Xag TaW
fTVe\Y\VXgb [\`& TaW YeXdhXag_lfceTaZ bhg bY Ta
\aaXe Vb`ch_f\ba gb Z\iX bhg j[Tg >bW [TW chg
j\g[\a [\`) <iXa g[bhZ[ @eX]b\VXWTg[\f WXf\eXgb
TUTaWba T__ gb fXeiX >bW& g[XeX jTf T_jTlf T
YXX_\aZbY fTWaXffg[Tg fjXcg biXe `X Tf jX__)N[l
jTf \g abg cbff\U_X Ybe[\` gb UX!\a g[X `\a\fgel!
e\Z[g \a [\f _bVT_V[heV[7 N[l& Ybe XiXelbaX _\^X
[\`& jbh_W @T_fb `XXg T WbmXabg[Xef j[b& j\g[

#5YX^SX_ONYX XOb^ZKQO$e
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_bb^f bY WXYXTgTaWeXf\ZaTg\ba&jbh_W f[TeX j\g[
`X g[Tg g[Xl jbh_W _\^X gb Wb `beX& Uhg TYgXeT__
g[Xl jXeX !]hfg _Tl`Xa!7 NX [TiX Zbg gb fXXg[Tg
XTV[UX_\XiXe\f \a gXaWXWUl >bW gb [TiX T `\a\fgel
gb [\f YX__bj UX_\XiXef&g[Tg g[X abe`T_ c_TVXbY
g[Tg `\a\fgel \f j\g[\a TaWgb g[X _bVT_V[heV[&TaW
g[Tg g[XeX \f ab fhV[ g[\aZ Tf T V_TffbY UX_\XiXef
j[b TeX `beX be _Xff dhT_\Y\XWg[Ta Tabg[Xe gb
VTeel bhg g[\f `\a\fgel 

8 cebYXff\baT_ YbbgUT__VbTV[ jTf baVX Tf^XW&
!N[Tg Vbage\Uhg\ba WbXf cebYXff\baT_ YbbgUT__
`T^X gbjTeW c[lf\VT_ Y\gaXff\a bhe Vbhagel7! ?\f
TafjXe jTf& !GebYXff\baT_ YbbgUT__̀T^Xf ab eXT_
Vbage\Uhg\ba gb c[lf\VT_ Y\gaXff \a g[\f Vbhagel)
GebYXff\baT_YbbgUT__Vbaf\fgf bY ,, `Xa Wbja ba
g[X Y\X_Wj[b WXfcXeTgX_laXXWeXfg&TaW +**&***
cXbc_X \a g[X fgTaWf j[b WXfcXeTgX_laXXW
XkXeV\fX ! La_\^X YbbgUT__&:[e\fg\Ta\gl jTf aXiXe
\agXaWXWgb UXVb`X T fcXVgTgbefcbeg 

GTegbYg[X cebU_X` Te\fXfYeb` T f\aZ_XfVe\cgheX
cTffTZX ( <c[Xf\Taf .4 ++(+, ( TaW g[X B\aZ
AT`Xf geTaf_Tg\ba bY \g) !8aW [X ZTiX fb`X&
Tcbfg_Xf5 TaW fb`X& cebc[Xgf5 TaW fb`X&
XiTaZX_\fgf5TaWfb`X& cTfgbef TaWgXTV[Xef5Ybeg[X
cXeYXVg\aZbY g[X fT\agf& Ybe g[X jbe^ bY g[X
`\a\fgel& Ybe g[X XW\Yl\aZbY g[X UbWl bY :[e\fg)!

CTgXe&jX#__ gT_^ TUbhg ]hfg j[Tg XTV[bY g[XfX
Z\Ygf `Xag\baXW \a iXefX ++ \f TaW WbXf&Uhg Ybe
abj @jTag lbh gb fXX g[X cebU_X` \a iXefX +,)
K[X jTl \g \f jbeWXW\a g[X B\aZ AT`Xf MXef\ba&\g
fbhaWf Tf g[bhZ[ g[XfX `Xa \a iXefX ++ TeXgb Wb
g[eXXg[\aZf4

+) GXeYXVgg[X fT\agf
,) ;b g[X jbe^ bYg[X `\a\fgel
-) <W\Ylg[X UbWl bY:[e\fg
K[X gehg[ bY g[X `TggXe&[bjXiXe& \f g[Tg g[X

XTe_l >eXX^ gXkgf bY g[\f iXefX Wb abg VT__Ybe g[X
\afXeg\ba bY g[X Vb``Tf \a iXefX +,) @aTWW\g\ba&
g[X jbeW geTaf_TgXW!cXeYXVg\aZ!eXT__lf[bh_W UX
geTaf_TgXW !Xdh\cc\aZ)! N\g[ g[XfX aXVXffTel
VbeeXVg\baf&g[X cTffTZXgX__fhf g[Tg >bW ZTiXZ\Ygf4
Kb Xdh\c g[X fT\agf gb Wbg[X jbe^ bYg[X `\a\fgel
Ybeg[X Uh\_W\aZhc bYg[X UbWl bY:[e\fg)

N[b \f gb Wb g[X jbe^ bY g[X `\a\fgel7 K[X
fT\agf TeX gb Wb g[X jbe^ bY g[X `\a\fgel N[Tg
TUbh g g[X fcXV\T_ XWhVTg\ba TaW ceXcTeTg\ba
aXVXffTel gb `\a\fgXe7 Pbh j\__ aXiXe haWXefgTaW
g[X V[heV[ hag\_ lbh ZeTfc Yh__lg[X YTVgg[Tg g[X
dhT_\Y\VTg\baYbe`\a\fgel \a g[X V[heV[ \f aXiXe g[X
WXiX_bc`Xag bY g[X fbh_(_\YXUhg g[X cbffXff\ba bY
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g[X _\YXbYAXfhf :[e\fg \a lbhe fc\e\g K[X `\a\fgel
\f g[X `Ta\YXfgTg\ba bY g[X _\YXbY :[e\fg \a lbh 
8aW [XeX @ jTag gb `T^X baX bY g[X `bfg
\`cbegTag fgTgX`Xagf \a g[\f Teg\V_X4K[X _bVT_
V[heV[ bY g[X CbeWAXfhf :[e\fg \a \gf f\`c_Xfg TaW
cheXfg Ybe` \f f\`c_l T Zebhc bY :[e\fg\Taf
ZTg[XeXWgbZXg[Xe gb _Xg g[X _\YXbY AXfhf UX
XkceXffXW\a g[X` gbjTeW baX Tabg[Xe)

@[TiX bYgXafXXa aXj :[e\fg\Taf j[b cebUTU_l
W\Wa#ĝ abj T f\aZ_X iXefX bY JVe\cgheX [TiX T
jbaWXeYh_ `\a\fgel \a g[X _\iXf bY bg[Xef) @^abj
baX Uebg[Xe j[b aXiXe fXX`f gb fTl Talg[\aZ iXel
Ue\Z[g \a beW\aTel VbaiXefTg\ba&Uhg g[ebhZ[ j[b`
>bW `Ta\YXfgf ?\`fX_Y \a Ta hahfhT_ jTl g[ebhZ[
g[X Z\YgbY cebc[XVl) @a fb`X ZTg[Xe\aZf @[TiX
UXXa \a& \g \f abg Tg T__hahfhT_ gb [TiX V[\_WeXa
`\a\fgXe fb`Xg[\aZ >bW [Tf Z\iXa g[X`) D\a\fgel \f
f\`c_l g[Tg ce\aV\c_X bY g[X geXTfheX\a XTeg[Xa
iXffX_f \a TVg\ba $@@:be\ag[\Taf .41%) Kb Ue\aZ
Z_bel gb ?\`fX_Y&>bW hfXf g[X f\`c_X TaW[h`U_X
gb Ue\aZ Wbja g[X j\fWb` bY g[X `\Z[gl) 8aW \Y
?X \f Zb\aZ gb UXZ_be\Y\XW&g[Tg j[\V[ Vb`Xf Ybeg[
\a `\a\fgel `hfg [TiX ?\` Tf g[X fbheVX)

K[X XkceXffXW_\YXbY AXfhf _bb^f _\^X_biX) K[\f
\f UXVThfX>bW \f _biX TaWg[X XkceXff\ba bY?\f _\YX
\f T_jTlf gehX gb ?\f aTgheX #=Ab[a .42(+0%) Jb
`\a\fgel& \a XffXaVX&\f f\`c_l g[X Y_bj bYg[X _biX
bY>bW g[ebhZ[ lbh)

9hg _biX&_\^X YT\g[&̀hfg [TiX Ta bU]XVg)Pbh
VTa#g]hfg fgTaW \a T iTVhh` TaW _biX5 lbh `hfg
_biX fb`XbaX be fb`Xg[\aZ) >bW jTagf lbh gb
[TiX T eXT_̀ \a\fgel& TaW g[Tg `\a\fgel j\__ UX T
`\a\fgel bY _biX j\g[ fb`XbaX Tf g[X bU]XVg)K[X
glcX bY `\a\fgel \g \f j\__ WXcXaWhcba j[b g[X
bU]XVg\f) 9Tf\VT__l g[XeX TeX g[eXX bU]XVgfbY g[X
_biX bY >bW Y_bj\aZ g[ebhZ[ lbh) <iXel :[e\fg\Ta
\f \aib_iXW \a g[XfX g[eXX UTf\V glcXf bY `\a\fgel
f\`c_l UXVThfX:[e\fg WjX__f\a [\`)

D@E@JKIP KF >F;
K[X Y\efgTaWYbeX`bfg W\eXVg\baYbeg[X Y_bj bY

g[X _biX bY >bW \a lbh \f hcjTeW) K[\f \f `\a\fgel
gb >bW) 9TeaTUTf&GTh_ TaW g[X bg[Xef \a g[X
V[heV[ Tg 8ag\bV[ jXeX !`\a\fgXe\aZ gb g[X CbeW!
j[Xa g[X ?b_l Jc\e\g fcb^X gb g[X` $8Vgf +-4,%)
N[Tg WbXfg[\f `XTa7 Pbh TaW@g[\a^ bYg[X CbeW
`\a\fgXe\aZ gb hf5 Uhg j[Tg bY bhe `\a\fgel gb
?\`7 K[\f `\a\fgel \f jbef[\c& TaW\g \f f\`c_l g[X
fcbagTaXbhf XkceXff\ba bY g[X ?b_l Jc\e\g \Y jX
j\__ l\X_Wgb ?\`)

""



Cbb^ Tg \g _\^Xg[\f4 @Y>bW \f _biX&j[b` W\W?X
_biX UXYbeX?X VeXTgXWTalg[\aZ7 CbiX `hfg [TiX
Ta bU]XVg5j[b jTf g[X bU]XVg7@g#fabg W\YY\Vh_ggb
eXT_\mXg[Tg UXYbeXTalg\aZ jTf VeXTgXW&g[XeXjTf
Ta haVXTf\aZ Y_bj bY _biX j\g[\a g[X >bW[XTW)
Ebj g[Tg g[X ?b_l Jc\e\g WjX__f \a lbh TaW `X&
jX#eX VThZ[g hc \a g[X VebffY\eXbY g[Tg _biX @fa#g
g[Tg gXee\Y\V7!NX _biX&UXVThfX?X Y\efg_biXWhf!
#=Ab[a .4 +3%) 8aW g[Tg _biX gbjTeW >bW ]hfg
fce\aZf hc fcbagTaXbhf_l Yeb` g[X fc\e\g bY g[X
UX_\XiXe)

IXVXag_l T fghWXag f[TeXW j\g[ `X Ta
XkcXe\XaVX[X [TW [TW) N[\_X i\f\g\aZ T Ye\XaW&[X
[TW c\V^XW hc T Ubb^ ba flfgX`Tg\V g[Xb_bZl
j[\V[ [X WXfVe\UXWTf !iXel WXTWTaW Wel)! 9hg
fb`Xg[\aZ \a \g VThZ[g [\f XlX)K[XeXjTf T fXVg\ba
ba g[X >bW[XTWg[Tg eXT__lV_\V^XWj\g[ [\f fc\e\g)
JhWWXa_l&[X fT\W&!@ ]hfg YX__gb `l ^aXXf TaW
UXZTa gb jbef[\c TaW ceT\fX >bW) @]hfg [TW gb
fcXaW fb`X g\`X _bi\aZ ?\`)! K[\f \f g[X `\a\fgel
bY jbef[\c \a fc\e\g TaWgehg[&TaWXiXel :[e\fg\Ta
\f dhT_\Y\XWYbe\g UXVThfX:[e\fg WjX__f\a [\`)

D@E@JKIP KF LE9<C@<M<IJ
LcjTeW \f abg g[X ba_l W\eXVg\bag[X _biX bY

>bW Y_bjf g[ebhZ[ lbh& [bjXiXe) @gT_fb jTagf gb
Y_bj bhgjTeW) >bW [Tf T `\a\fgel Ybelbh \a g[X
_\iXf bY cXbc_X) Jb`X bY g[XfX j\__ UXcXbc_X j[b
Wba#g^abj AXfhf :[e\fg g[X`fX_iXf) K[X `\a\fgel
bY g[X Jc\e\g g[ebhZ[ lbh gb g[X` \f VT__XW!g[X
`\a\fgel bY eXVbaV\_\Tg\ba&!UXVThfXg[X checbfX \f
gb eXVbaV\_X&be Ue\aZ g[X` UTV^&gb >bW)

!K[XeXYbeX\Y Tal `Ta \f \a :[e\fg& [X \f T aXj
VeXTgheX5g[X b_Wg[\aZf cTffXWTjTl5 UX[b_W&aXj
g[\aZf [TiX Vb`X) Ebj T__g[XfX g[\aZf TeXYeb`
>bW&j[b eXVbaV\_XWhf gb ?\`fX_Y g[ebhZ[ :[e\fg&
TaWZTiX hf g[X `\a\fgel bYeXVbaV\_\Tg\ba&aT`X_l&
g[Tg >bW jTf \a :[e\fg eXVbaV\_\aZg[X jbe_W gb
?\`fX_Y! $@@:be\ag[\Taf /4+1(+3%)

K[\f \f j[Tg jX eXYXegb Tf XiTaZX_\f`) K[X [XTeg
bY\g \f >bW \a T `Ta& XkceXff\aZ ?\f _biX gb bg[Xe
`Xa \a beWXegb j\a g[X` gb ?\`fX_Y) 8aW \g \f cTeg
bY g[X _\YXbY XiXelbaX j[b \f !\a :[e\fg)! >bW [Tf
T_fb c_TVXW \a g[X V[heV[ VXegT\a baXf Tf
XiTaZX_\fgf&Uhg g[\f WbXfabg V[TaZX g[X ce\aV\c_X
g[Tg XTV[UX_\XiXe\f gb UXhfXWTf T V[TaaX_ Ybeg[X
_biX bY>bW \a jbeW TaWWXXWgbjTeW cXbc_Xj[b
TeXabg :[e\fg\Taf) >bW jTagf gb hfX lbh gb _biX
fb`XbaX \a gb g[X ^\aZWb` bY>bW 

IXVXag_l&@jTf j\g[ T Zebhc bY:[e\fg\Taf j[\V[

?7H H;?7

\aV_hWXWT `Ta j[b` >bW [Tf hfXW\a j\aa\aZ
fb`X bY g[X gbc cb_\g\VT_Y\ZheXf\a bhe Vbhagel gb
:[e\fg) ?X jTf Tf^XW[bj [X WbXf\g4 ?bj VTa lbh
j\a fhV[ [\Z[_l c_TVXWTaW \aY_hXag\T_̀Xa7 ?\f
TafjXe4 !@]hfg _biX #X` !

CXghf abj _bb^ Tg g[X g[\eW `\a\fgel g[Tg >bW
jTagf lbh gb [TiX Tf T :[e\fg\Ta)

D@E@JKIP KF 9<C@<M<IJ
!8f XiXel `Ta [Tg[ eXVX\iXWg[X Z\Yg&XiXa fb

`\a\fgXe g[X fT`X baX gb Tabg[Xe&Tf ZbbWfgXjTeWf
bY g[X `Ta\Yb_W ZeTVXbY >bW #=GXgXe.4 +*&B\aZ
AT`Xf MXef\ba%)

K[\f \f cebUTU_l g[X `bfg biXe_bb^XW`\a\fgel
bY T__)8g _XTfgjX [XTe g[X bg[Xe gT_^XWTUbhg Yeb`
g\`X gb g\`X& \Y abg ceTVg\VXW)9hg g[X `\a\fgel
j[\V[ >bW \agXaWf XTV[ UX_\XiXegb [TiX gbjTeW
g[X eXfgbY g[X _bVT_UbWl bY :[e\fg \f fX_Wb` XiXa
`Xa g\baXW)PXg [\f `\a\fgel& g[X Y_bj bY g[X _\YX

 K[X fce\aZf bY_biX TeX\a >bW&g[Tg `XTaf
_biX VTaabg UX YbhaW Talj[XeX X_fX)@g\f
TUfheWYbehf gb gel TaWY\aWg[X _biX bY >bW
\a bhe [XTegf aTgheT__l&\g \f abg g[XeX Tal
`beX g[Ta g[X _\YXbY AXfhf :[e\fg \f g[XeX)
CbiX TaW _\YXTeX\a >bW TaW \a AXfhf :[e\fg
TaW \a g[X ?b_l Jc\e\g N[b` >bW Z\iXf gb
hf&abg UXVThfXjX `Xe\g ?\`& Uhg TVVbeW\aZ
gb ?\f bja cTeg\Vh_Te ZeTV\bhfaXff)

&@]aKVN5RKWLO\]

 
TaW _biX bY >bW g[ebhZ[ lbh gbjTeW bg[Xe
UX_\XiXef&\f g[X [XTeg TaWfhUfgTaVXbYg[X V[heV[)
8aW j[XeXiXe \g \f dhXaV[XWbe _\`\gXW&g[X V[heV[
[Tf UXXa&\f abj& TaW T_jTlf j\__ UX jXT^&
Y_bhaWXe\aZ&TaW \aXYYXVg\iXgb T _TeZX`XTfheX)
>bW [Tf T UXggXeg[\aZ \a `\aW) !K[X j[b_X
UbWl ))) &j[Xa XTV[cTeg Rj\g[ cbjXe TWTcgXW
gb \gf aXXWS \f jbe^\aZ cebcXe_l $\a T__ \gf
YhaVg\baf%&Zebjf gb Yh__̀ Tghe\gl& Uh\_W\aZ\gfX_Y
hc \a _biX! $<c[Xf\Taf .4 +0&8`c_\Y\XW 9\U_X%)

K[X fgebaZ&`TgheX V[heV[ VTa ba_l eXfh_gYeb`
T Yh__XkXeV\fXbY g[X `\a\fge\Xf bY XiXelbaX \a \g
gbjTeW g[X eXfg bY g[X V[heV[) Ahfg Tf bhe [h`Ta

#5YX^SX_ONYX ZKQO,)$ g6
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bhe cTfg XkcXe\XaVXj\g[ g[X CbeW`Tl
[TiX UXXa&\Y jX jTag gb _\iX \a g[X
Y_bj bY>bW#fcebi\f\ba g[XeX`hfg UX
T WT\_l bUXW\XaVX)K[XeX \f ab fhU(
fg\ghgXYbeg[\f) K[XeX`hfg UXT WT\_l
Yb__bj\aZ TaW T WT\_l fhU`\ff\ba gb
g[X j\__ bY>bW) Jb&f\Za\Y\VTag_l&jX
fXXTg>\_ZT_g[X c_TVXj[XeX g[X ^a\YX
[TW UXXa hfXW#\a g[X VbiXaTag bY
V\eVh`V\f\ba j[Xa g[X V[\_WeXabY
@feTX_[TW XagXeXWg[X ceb`\fXW _TaW)
=be hf g[XeX \f g[X aXXWYbe g[X
V\eVh`V\f\ba bY g[X [XTeg&T >\_ZT@
j[XeX g[X eXcebTV[ bY <Zlcg TaWT__
g[Tg \g fgTaWfYbeVTaUXeb__XWTjTl Tf

+-

K[X fXVeXgbY <_\f[T#f cbffXff\ba
[bjXiXe W\Wabg ba_l eXfgfb_X_lhcba
[\f WXV\f\bagb Yb__bj <_\]T[&\g jTf
T_fb \ag\`TgX_l eX_TgXWgb [\f Tgg\ghWX
gbjTeWf g[Xcebc[Xg) @Yg[X`TfgXe jTf
`bi\aZ ba Yeb` >\_ZT_gb 9Xg[X_&gb
AXe\V[bbe gb AbeWTag[Xa g[X fXeiTag
jTf `bi\aZ ba j\g[ [\` j\g[bhg
[Xf\gTg\ba be Xdh\ibVTg\ba) Jb \aWXXW
\g `hfg UXj\g[ hf \a bhe jT_^ j\g[ g[X
CbeW)

K[X fXVeXgbYg[X:[e\fg\Ta _\YX\f g[X
WTl(gb(WTl eX_Tg\baf[\c j\g[ g[X
`TfgXe) Eb `TggXe [bj jbaWXeYh_&
[bj U_XffXWbe [bj WXXcTaW`\Z[gl

5&8-;&=
KF GFN<I
#[&&K)))(())

874CF3CI *1/+

5 f jX Vbag\ahX gb fghWl g[Xfgbel
bY <_\]T[ \a g[X fXVbaWUbb^ bY

B\aZf jX fXX[\` _XTWUl g[X CbeWfhV(
VXff\iX_l Yeb` >\_ZT_gb 9Xg[X_&Yeb`
9Xg[X_gb AXe\V[bTaWYeb` AXe\V[bgb
g[X e\iXe AbeWTa)8g XTV[fgTZ\aZcb\ag
[X Z\iXf <_\f[T g[X bccbegha\gl gb eX(
`T\a g[XeXj[\_fg [X cebVXXWfT_baX)

!KTeel lX [XeX @ceTl lbh j[\_fg @
Zb Tf YTeTf))))! TaW<_\f[T Y\e`_l eX(
c_\Xf)

!8f g[X CbeW_\iXf TaWTf lbh lbhe(
fX_Y_\iX @j\__ abg _XTiXlbh)! <_\f[T
fgXTWYTfg_leX`T\aXW Tg [\f `TfgXef
f\WXg[ebhZ[bhg T__g[X [TeWf[\cf bY
g[X]bheaXl hag\_ Y\aT__lTf T eXjTeW[X
eXVX\iXWT WbhU_Xcbeg\ba bY [\f
`TfgXe#ffc\e\g)

K[X JVe\cgheXf eXVbeWg[Tg g[X VT__
bY >bW gb <_\f[T [TW Vb`X lXTef UX(
YbeXj[Xa <_\]T[ [TW VTfg[\f `TagX_
hcba [\` TaWTf T eXfh_g[X [TW_XYg
[\f YTg[Xe#f[bhfX TaW]b\aXW[\`fX_Y
gb g[X cebc[Xg gb UXVb`X[\f fXeiTag
TaW Vb`cTa\ba) DXTaj[\_X& >bW \a
?\f j\fWb` jTf ceXcTe\aZ <_\f[T Ybe
g[X WTl\a j[\V[ [X jbh_W gT^Xhc TaW
Vbag\ahX g[X ZeXTg̀\a\fgel g[Tg <_\]T[
[TWfgTegXW)

N[Xa <_\f[T VT`X gb g[X cb\ag bY
eXT_\m\aZg[Tg g[X [bhe bY fhVVXff\ba
jTf Tg [TaW [X jTf gb Y\aW[\`fX_Y
\__(ceXcTeXWTaW haeXTWl gb gT^X hc
g[X gTf^) 8 fXafX bY \aTWXdhTVlTaW
TcceX[Xaf\ba jTf gb Y\__[\f [XTegTaW
[X jTf gb VbiXgg[X cebgXVg\babYg[X
fT`X Tab\ag\aZ g[Tg [TW eXfgXWhcba
[\f `TfgXe) =XjTf \a g[\f fT`X Tg`bf(
c[XeX bY \afXVhe\gl TaW haVXegT\agl
g[Tg <_\f[T fXg bYY j\g[ g[X ZeXTg
cebc[Xg ba g[X\e_Tfg]bheaXl gbZXg[Xe)

K[X c_TVXfg[Xl i\f\gXWba g[\f ]bhe(
aXl& TcTeg Yeb` g[X\e abe`T_ [\fgbe\V
\agXeXfg&[TiX T WXXcfc\e\ghT_ f\Za\Y(
\VTaVXYbehf) @abhe :[e\fg\Ta ]bheaXl
jX gbb [TiX T >\_ZT_&T 9Xg[X_&T
AXe\V[bTaWT AbeWTaTaWjX gbb VTa
fb XTf\_l fgbc TgTal bYg[XfXc_TVXfbe
jX VTa UlcTff baX bY g[XfX fgTZ\aZ
cb\agf TaWg[hf XiTWXg[X c_TVXj[XeX
>bW jbh_W WXT_j\g[ hf) 9l Wb\aZ
X\g[XebY g[XfX g[\aZf& Tf V_XTe_lg[X
fba#f bYg[X cebc[Xgf jXeX VbagXaggb
Wb& TaW UX\aZ fTg\fY\XWj\g[ bhe
TV[\XiX`Xagf jX VTa fb XTf\_l `\ff
>bW#fUXfg)



jX fXg bhe YTVXgbjTeWf g[X [XTiXa_l

Vbhagel) =X\f \`cbff\U_X gb ^abj g[X

Yh__U_Xff\aZ bY >bW Tf _baZ Tf jX gel

gb [TiX baX Ybbg \a <Zlcg TaW Tabg[Xe

\a :TaTTa) >\_ZT_ [Tf T i\gT_ cTeg gb

c_Tl \a bhe _\iXf)
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K[XeX TeX bY VbhefX fb`X :[e\fg\Taf

j[b ZXg gb 9Xg[X_ j[XeX g[Xl [TiX T

iXel ceXV\bhf XkcXe\XaVX j\g[ >bW&

TaW g[XeX g[Xl eX`T\a) K[XeX \f T ZeXTg

WTaZXeTg Tal cb\ag \a g[X :[e\fg\Ta

_\YXbY VT__\aZT [T_g5 bY YXX_\aZg[Tg jX

[TiX Tee\iXW5bY UXVb`\aZ T _\gg_XU\g

fTg\fY\XWj\g[ j[Tg jX YXX_jX [TiX

TV[\XiXW) @a g[Tg iXel \afgTag& bhe

:[ e\f g\Ta _\YX&\af\WXbhf_l& T_`bfg

\a cXeVXcg\iX_l&UXZ\af gb j\_g TaW gb

j\g[Xe) =X_bbfXf \gf YeXf[aXff&\g _bbfXf

\gf U_bb`& \g _bbfXf \gf YeTZeTaVXTaW

cbgXaVl) K[X ba_l c_TVXbY fTYXgl \f gb

TUTaWba g[\f c_TVX bY fhccbfXW

fXVhe\gl TaW gb ceXff ba j\g[ >bW) CXg

hf eXVbZa\mX&g[Tg ab `TggXe [bj

`TgheX jX `Tl Vbaf\WXe bhefX_iXf gb

UX&[bjXiXe `hV[ jX `Tl [TiX Xk(

cXe\XaVXWg[X ZeTVXbY >bW& [bjXiXe

YTe >bW `Tl [TiX UebhZ[g hf \a g[X

cTg[jTl bY U_Xff\aZ&)jX aXXW gb

TV^abj_XWZX [h`U_l UXYbeX?\` g[Tg

jX ^abj abg[\aZ lXg Tf jX bhZ[g gb

^abj \g) K[XeX \f lXg `hV[ _TaWgb UX

cbffXffXW&fb _Xghf ceXff ba Tf <_\f[T

WbXfj\g[ <_\]T[)

N[Xa >bW#f cXbc_X&@feTX_&XagXeXW

\agb g[X ceb`\fXW _TaW&g[Xl jXeX Yh__

bY Xag[hf\Tf`5 g[Xl jXeX Yh__bY YT\g[

TaW g[Xl jXeX Yh__bY mXT_)N[Xa g[Xl

VebffXWg[X AbeWTa g[XeX jTf T AXe\V[b

TaW Ta 8\& TaW g[XeX jXeX bg[Xe ZeXTg

i\Vgbe\Xf j[XeX >bW g[eXj Wbja ZeXTg

fgbaXf Yeb` [XTiXa hcba g[X XaX`l5

g[Xl fTj `\Z[gl g[\aZf jebhZ[g) 9hg&

Tf g\`X jXag Ul& g[Xl UXZTa gb UX)

Vb`X f_TV^&g[Xl UXZTa gb _bbfX g[X

^XXa XWZXbY mXT_ 8ZT\a TaW TZT\a

Abf[hT [TW gb Xk[beg g[X`& !?bj

_baZ TeXlbh f_TV^7 >b \a TaW cbffXff

g[X _TaW)! =X\f XiXa fb j\g[ hf) =X\f fb

XTfl gb UXVb`X f_TV^5 \g \f fb XTfl gb

eXfg hcba bhe bTef TaW YXX_g[Tg jX

[TiX TggT\aXW)=X\f fb XTfl gb fXgg_X

Wbja TaW Xa]bl g[X `\_^ TaW [baXl

j[Xa g[XeX TeX fg\__XaX`\Xf gb UX W\f(

?7H H;?7

cbffXffXW TaW cTeg bY bhe \a[Xe\gTaVX

\a g[X CbeW gb UXV_T\`XW)

K[hf g[Xl VT`X gb AXe\V[b j[\V[

[TW fhV[ [\fgbe\VT_ \`cbegTaVX \a g[X

XTe_l [\fgbel bY g[X cbffXff\aZ cXbc_X)

AXe\V[b jTf g[X Y\efg ZeXTgi\Vgbel& \g

jTf g[X c_TVXj[XeX ?X `Ta\YXfgXW ?\f

cbjXe \a T ha\dhX `TaaXe) @jTf fb

ZeTgXYh_eXVXag_l j[Xa @VT`X TVebff

g[\f jbeW) @fTj g[Tg >bW fX_Wb` eX(

b cXTgf ?\`fX_Y& ?X WbXf abg [TiX gb Wb

fb UXVThfX?X \f T_jTlf Wb\aZ T aXj

g[\aZ) @YXX_g[XeX \f T iXel eXT_WTaZXe

g[Tg jX VTa ZXg \agb T ehg j[Xa \g

Vb`Xf gb eXVbZa\m\aZ g[X jTl >bW

jbe^f \a Tal Z\iXa glcX bY f\gnTg\ba)

NX VTa ZXg\agb T !jTl! TaW YXX_g[Tg

g[\f \f g[X ba_l !jTl!& f\`c_l UXVThfX

>bW [Tf U_XffXW \g baVX5 ?X [Tf

jbe^XW \a g[Tg `TaaXe UXYbeX&g[XeX(

YbeX ?X \f UbhaW gb Wb \g g[Tg jTl

TZT\a)

@eX`X`UXe Ta XkcXe\XaVX@[TW _Tfg

lXTe) @jTf Tg T VbaYXeXaVXj[XeX g[XeX

jTf T lbhaZ Z\e_ \a [Xe gXXaf j\g[ T

ZeXTgaXXWbY WX_\iXeTaVX)J[X [TW WTU(

U_XW\a g[X bVVh_g TaW bcXaXW [Xe

[XTeg gb JTgTa \a g[X eXT_` bY

fc\e\g\f`) ++_Xa f[X [TW Vb`X gb g[X

JTi\be TaW [TW UXXa geh_l VbaiXegXW

Uhg g[XeX jTf fg\__ Ta TeXT j[XeX f[X

aXXWXWgb fXX g[X cbjXe bY g[X XaX`l

Ueb^Xa) LfhT__l j[Xa cXbc_X [TW

fgTegXWgb `\a\fgXe gb [Xe& f[X jbh_W

Vb`X haWXe g[X Vbageb_ bY T We\i\aZ

fc\e\g YbeVXTaW f[X jbh_W eha bhg bY

g[X ebb`& bhg bY g[X [bhfX TaW Wbja

g[X fgeXXg TaW W\fTccXTe Ybe fXiXeT_

[bhef) Fa baX bVVTf\ba f[X [TW W\f(

TccXTeXW T__ a\Z[g gb eXghea \a g[X

XTe_l [bhef bY g[X `bea\aZ fhUWhXW

TaW cXa\gXag) <iXel g\`X TalbaX

ceTlXW Ybe [Xe f[X jbh_W [TiX g[XfX

`Ta\YXfgTg\baf)

Fa g[X a\Z[g g[Tg @ eXVT__&Tf @

fgTegXWgb `\a\fgXe gb [Xe g[X UTgg_X

fgTegXW)Ebj @ Wb abg UX_\XiX g[Tg

g[XfX UTgg_Xff[bh_W UX ceb_baZXW&\a

YTVg̀l bja Tgg\ghWX\f g[Tg \Y TYgXeT

dhTegXe bY Ta [bhe be fb& @Wb abg fXXT

fbh_ fXg YeXX@hfhT__l Vb`X gb baX bY

g[X Yb__bj\aZ VbaV_hf\baf) <\g[Xe @T`

abg g[X `Ta gb UX hfXW gb YeXXg[X

cXefba& be g[Xl TeXabg eXTWl&be g\__J\f

abg g[X g\`X Ybe WX_\iXeTaVX)CbaZ

WX_\iXeTaVXfXff\baf j\g[ baX cVefba

Wb abg j\gaXff gb `X) @Wb abg Y\aW

g[X` \a g[X NbeW bY >bW) @UX_\XiXjX

[TiX Thg[be\gl j[\V[ \a g[X e\Z[g c_TVX

Tg g[X e\Z[g g\`X VTa fXg cXbc_X YeXX

\``XW\TgX_l)

Fa g[\f bVVTf\ba @[TW UXXa `\a(

\fgXe\aZ Ybe T dhTegXe bY Ta [bhe be fb

j[Xa @ cXeVX\iXW >bW j[\fcXe\aZ

fb`Xg[\aZ \a `l [XTeg) ?X fXX`XW gb

fTl) !8ab\ag [Xe j\g[ b\_)!

@eXc_\XW&!Eb& CbeW&g[Tg VTa#gUX

e\Z[g) !

!8ab\ag [Xe j\g[ b\_&! ?X fXX`XW

gb fTl TZT\a)

!CbeW&ab&! @VbhagXeXW&!@#iXaXiXe

WbaX g[\f UXYbeX&@[TiX aXiXe [XTeWbY

TalUbWl Tab\ag\aZ j\g[ b\_ T cXefba \a

aXXWbY WX_\iXeTaVX)!

8ZT\a VT`X g[X dh\Xg ib\VX \a `l

[XTeg&!8ab\ag [Xe j\g[ b\_)!

8g g[\f @fXag baX bY g[X `Xa Tff\fg(

\aZ `X gb Y\aW fb`X b\_ TaW [X eX(

gheaXW f[beg_l j\g[ T f`T__ Ubgg_XbY

[T\e(b\_& T__ g[Tg [X Vbh_W Y\aW) NX

Tab\agXW [Xe \a g[X aT`X bY g[X CbeW

AVfhf :[e\fg TaW f[X jTf \``XW\TgX_l

fXg YeXX)

CTgXe T _TWl j[b jTf `hV[ `beX

XkcXe\XaVXWg[Ta @\a g[X `\a\fgel bY

WX_\iXeTaVX&TaW j[b [TW UXXaceXfXag

ba g[\f bVVTf\ba& fT\W gb `X& !K[\f \f

`TeiX__bhf& @`hfg hfX g[\f `Xg[bW \a

g[X YhgheX)!

!NT\g T `\ahgX&! @fT\W&!K[\f \f

fb`Xg[\aZ g[Tg >bW [Tf W\eXVgXWYbe

g[\f fbh_ \a g[\f f\ghTg\ba TaW aX\g[Xe

lbh abe @`Tl XiXe UX VT__XWgb Wb

g[Tg TZT\a)!

NX `hfg ZXg W\eXVg\ba Yeb` g[X

CbeW Ybe XTV[ \aW\i\WhT_V\eVh`fgTaVX)

K[X CbeW WbXfabg jTag hf gb jbe^ Ul

eh_X bY g[h`U5 ?X jTagf hf gb UX fXe(

iTagf j[b TeX fXaf\g\iX gb ?\` TaW

bUXW\Xag gb g[X ceb`cg\aZf bY g_+X

?b_l Jc\e\g \a VTV[ f\ghTg\ba)

8-* 1*7743 4+ /*6.(-4

K[\f \f g[X _Xffba bY AXe\V[b) K[X

AXe\V[b `Xg[bW bY WX_\iXeTaVXjTf

aViXe TZT\a eXcXTgXWUl >bW \a [X_c\aZ

g[X V[\_WeVa bY @feTX_\agb cbffXff\ba

iY g[X _TaW5\g jTf fb`Xg[\aZ ha\dhX)

IihaW g[bfX jT__f g[Xl jXag YbefXiXa

WTlf& TaW g[Xa ba g[X fXiXag[ WTl

 2SRWNRXJISR RJZWTFLJ! ==
"$



>0B7E0G B= >=E4@
#5YX^SX_ONP\YW ZKQO+.$

g[Xl jXag ebhaW fXiXa g\`Xf TaW
Abf[hT Ve\XW&!J[bhg& Ybeg[X CbeW[Tf
Z\iXa lbh g[XV\gl)! K[Xl f[bhgXWTaW
Wbja VT`X g[X jT__f) N[Tg UebhZ[g
g[X jT__f Wbja7 ( g[X f[bhg7 K[X
9\U_XWbXfabg fTl fb) NTf \g >bW7 K[X
9\U_XWbXfabg XiXa fTl \g jTf >bW)
K[X 9\U_XfTlf& !9l YT\g[g[X jT__f bY
AXe\V[bVT`X Wbja j[Xa g[Xl [TW
XaVb`cTffXW\g Ul fXiXa WTlf)! =XjTf
g[X f[bhg bYYT\g[g[Tg Zbg g[X TVg\ba)

Ebj g[X gebhU_X\f& jX fb bYgXa
^abj [bj gb Zb g[ebhZ[ g[X `bg\baf5
jX ^abj [bj gb cebWhVXT f[bhg&Uhg
T f[bhg WbXfabg WbTalg[\aZ ha_Xff \g
\f T f[bhg bY YT\g[)Jb`Xg\`Xf jX Wb
abg XiXa ZXggb g[X c_TVXbYg[Xf[bhg
bY YT\g[&hag\_ jX [TiX XaVb`cTffXW
g[X jT__f fXiXa g\`Xf) K[X !XaVb`(
cTff\aZ bY g[X jT__f! fcXT^f gb `X bY
ceTlXe) FYgXa jX TeX abg \a g[X
cbf\g\ba gb fcXT^ g[X jbeW bY Vb`(
`TaW hag\_ g[XeX[Tf UXXaTa !XaVb`(
cTff\aZ bY g[X jT__f! bY g[X f\ghTg\ba&
j[TgXiXe \g `Tl UX) =X\f \a g[X
!XaVb`cTff\aZ&! g[Tg YT\g[\f Uh\_ghc
PT g[X [XTeg hag\_ \g eXTV[Xf\gf mX(
a\g[(YT\g[ \f `TWX cXeYXVg)AXfhf fT\W&
!N[bfbXiXe f[T__fTl hagb g[\f `bha(
gT\a&UX g[bh gT^Xa hc TaWUXg[bh
VTfg\agb g[X fXT&TaWf[T__abg WbhUg
\a [\f [XTeg&Uhg UX_\XiXfj[Tg [X fTlf
j\__ Vb`X gb cTff&[X f[T__ [TiX \g)
K[XeXYbeXT__ g[\aZf j[TgfbXiXe lX
ceTl TaWTf^ Ybe&UX_\XiXg[Tg lbh f[T__
eXVX\iX)!AXfhf_\^XWg[\f jbeW bYVb`(
`TaW& g[\f jbeW bY YT\g[j\g[ ceTlXe)

EbgX g[Tg g[\f jbeW bYYT\g[\f abg
ceTlXe Uhg \g \f _\a^XWj\g[ ceTlXe)
N[Xa jX ceTl jX Wbabg hfhT__l gT ^
gb g[X `bhagT\a& jX gT_^gb g[X CbeW)
9hg&lbh fTl& !?X fcb^X TUbhggT_^\aZ
gb g[X `bhagT\a& fTl\aZ gb g[X `bha(
gT\a&UXeX`biXW)!

NX__&lbh VTaabg Vb`X gb g[X c_TVX
bYgT_^\aZgb g[X `bhagT\a fb g[Tg g[X
`bhagT\a bUXlf&hag\_ Y\efgbYT__lbh
[TiX _XTeaXW[bj gb gT_^gb >bW) Pbh
VTaUXfheXg[Tg g[Xf[bhg bYi\Vgbel Tg
AXe\V[b VT`X Yeb` g[X [XTegf bY
cXbc_Xj[b [TWY\efggT_^XWgb >bW)

9X VTeXYh_&[bjXiXe& Wb abg f[bhg
gbb fbba& Ybe g[Tg VTa UX fb
W\fTccb\ag\aZ&fb UTYY_\aZTaWfb Yehf(

874CF3CI *1/+

geTg\aZ)@VTa g[\a^ bYbaX c_TVXj[XeX
>bW#f cXbc_Xf[bhgXWj[XeX g[Xl [TW
ab Uhf\aXff gb f[bhg) =XjTf j[Xa g[X
@feTX_\gXfjXag gb Ue\aZ g[X Te^ Yeb`
J[\_b[) K[Xl g[bhZ[g g[Tg \Y g[X Te^
jTf \a g[X\e ceXfXaVX>bW jbh_W T_fb
UXg[XeX5j\g[ >bW ba g[X\e f\WXg[Xl
Vbh_WXTf\_l WXYXTgg[X G[\_\fg\aXf)
N[Tg g[Xl YT\_XWgb fXXjTf& g[Tg lbh
VTa [TiX g[X fl`Ub_ j\g[bhg g[X
eXT_\gl) K[X @feTX_\gXffhUfXdhXag_l
jXag \agb UTgg_Xba g[\f ceX`\fX TaW
g[Xl jX eX WXYXTgXW j\ g[ ZeXTg
f_ThZ[gXe) N[l7 9XVThfXg[X eXT_\gl

!3\O aO SX^OVVOM^_KVVcSX]_L&
Y\NSXK^O%]ZS\S^_KVVc]^SPPXOMUON%
NSM^K^SXQ̂Y 9YN SX ZSY_] ZR\K&
O]YVYQcaRK^ aO SX^OXN^Y VO^
:SW WKUO_]%R_X^SXQ^R\Y_QR
^RO 4SLVO^Y LKMU_Z Y_\ ZO^
^ROY\SO]2@\ RK`OaO VOK\XON̂RO
]OM\O ŶP ]_LWS^^SXQY_\ SX^OV&
VSQOXMOKXN Y_\ \OK]YXSXQ^Y
<O]_] 5R\S]^"] aY\N KXN aSVVK]
:O ]_LWS^^ON:S] WSXN ^Y :S]
8K^RO\2 &@]aKVN5RKWLO\]

 
jTf abg g[XeX)>bW jTf ab _baZXe\a
g[X `\Wfg bY?\f cXbc_X&g[X f[bhg ceb(
WhVXWabg[\aZ) =X\f cbff\U_XYbehf gb
[TiX ^abja g[X U_Xff\aZbY >bW \a
WTlf ZbaX Ul&TaWT__jX [TiX _XYg\f
g[Xf[bhg) Eb\fX j\g[bhg fhUfgTaVX)

AXe\V[b jTf g[X c_TVXj[XeX >bW
`Ta\YXfgXW?\f cbjXe) ?TiX lbh Vb`X
gb AXe\V[b7;b lbh ^abj g[X cbjXe bY
>bW bcXeTg\aZ7 ?TiX lbh fXXa g[X
`Ta\YXfgTg\baf bY>bW#fcbjXe \a lbhe
_\YX7;b lbh fXXlbhe jT__f Veh`U_\aZ7
Ebj& @#`abg fhZZXfg\aZg[\f \f T_jTlf
Ul Tal `XTaf T fcXVgTVh_TeXiXag&Uhg
\g \f eXT_);b lbh ^abj e\Z[g abj
XkTVg_lj[XeX lbhe jT__f TeX7((g[TgbU(
fgTV_X((g[Tg W\YY\Vh_gl((g[TgcebU(
_X`((g[Tg f\ghTg\ba g[Tg fXX`f gb lbh
hggXe_l\afb_hTU_X)N\g[ ceTlXe TaWg[X
jbeW bY YT\g[&>bW VTaUe\aZg[TgjT__
bY AXe\V[bgh`U_\aZ Wbja) @UX_\XiX
>bW VTaUe\aZ hf T__e\Z[g abj& \agb T

c_TVXbY TffheTaVXg[Tg jX f[T__fXX\g
WbaX5g[Tg jX f[T__fXXg[X Yh_Y\__`Xag
bYj[Tg jX [TiX UXXaTf^\aZ ?\` Ybe)
K[\f `\a\fgel bYYT\g[\f `bfg i\gT_)

K?< J@EF= LE9<C@<=

AXe\V[b&g[Xa&jTf g[X c_TVXbYg[X
`Ta\YXfgTg\ba bY >bW) CXghf abg UX
VbagXag gb `XTaWXe ba g[ebhZ[ _\YX
TaW aXiXe fXX>bW eXiXT_?\f cbjXe)
NX TeX_\i\aZ \a T WTl j[Xa g[XNbe_W
UX_\XiXfg[Tg :[e\fg\Ta\gl \f T WX(fhcXe(
aTgheT_\mXWeX_\Z\ba) PXg j[\_fg g[Xl
UX_\XiX\a T >bW j[b TafjXef Ul
ceXTV[\aZ&g[Xl TeX TVghT__l_bb^\aZ
Ybe T >bW j[b TafjXef Ul Y\eX)NX
aXXWg[X`Ta\YXfgTg\bafbY>bW#fcbjXe
TaWZ_bel TaW\YjX TeXabg fXX\aZiXel
`hV[ bY g[XfX `Ta\YXfgTg\baf j[XeX
jX TeX&\g Vbh_WUX&g[Tg e\Z[g [XeX\a
bhe [XTegf&g[XeX \f haUX_\XY)DTa(
\YXfgTg\ba Vb`Xf j[Xa g[XeX \f Ta
Tg`bfc[XeX bYYT\g[)

=X\f cbff\U_X Ybe T `Ta j[b \f
`\Z[g\_l hfXWbY>bW&TaWj[b \f [\`(
fX_YYh__bY YT\g[&gb Y\aW[\`fX_Y hg(
gXe_l\`cbgXag \a T f\ghTg\ba j[XeX g[X
ceXiT\_\aZ Tg`bfc[XeX \f baX bY ha(
UX_\XY)@Ylbh WbhUgg[\f&eXTWg[X EXj
KXfgT`Xag eXVbeWbY g[X `\a\fgel bY
bhe U_XffXWCbeW?\`fX_Y) ?X VT`X gb
ETmTeXg[TaW !?X Vbh_WWbg[XeXEF
`\Z[gl jbe^f)! K[X Jba bY>bW&j[b
eXVX\iXWg[X Jc\e\g j\g[bhg `XTfheX5
g[X jbe^f bY >bW jXeX TUhaWTag_l
`Ta\YXfgXW\a ?\`& TaWlXg \a g[Tgf\g(
hTg\ba ?\f [TaWf jXeX g\XWUXVThfXbY
g[X haUX_\XYbYg[bfX j[b f[bh_W[TiX
^abja UXggXe)

@T` Z_TWYbe g[X WTl j[Xa >bW
WXT_gj\g[ `X biXe haUX_\XY)@T` abg
fhZZXfg\aZYbebaX `b`Xag g[Tg\g jTf
T Y\aT_jbe^bhg j\g[ >bW) ?X \f Vba(
g\ahT__l WXT_\aZj\g[ `X biXe g[\f)
J\aVX@jTf VbafV\bhf bYT _TV b̂YYT\g[&
@[TW UXXaceTl\aZ Ybe T _baZ g\`X
TUbhg\g&@jTf VbafV\bhf bYT _TV \̂a T
f\ghTg\ba g[Tg @jTf YTV\aZ)@jTf fTl(
\aZ&!CbeW&\aVeXTfX̀l YT\g[&CbeW&@
jTag `beX YT\g[)! K[\f jXag ba Ybe
fb`X j[\_X TaW@jTf ZXgg\aZabj[XeX&
@jTf ZXgg\aZab TafjXe Yeb` >bW)
K[Xa baX WTl @fgbccXW TaW fT\W&
!CbeW&j[l T` @abg ZXgg\aZg[ebhZ[
ba g[\f \ffhX7 N[l TeX lbh abg

"%



TafjXe\aZ `l ceTlXef7 8` @abg ceTl)
\aZ TVVbeW\aZgb lbhe j\__7! K[Xa ?X
fT\W&!N[Tg TUbhgg[X haUX_\XY\a lbhe
[XTeg7!

NX__&@ [TW abg UXXa Vbai\VgXW
TUbhghaUX_\XYUhg @fT\Wgb `lfX_Y&\Y
g[X CbeWfXXf\g&\g `hfg UXg[XeX)Jb @
V[TaZXẀl ceTlXe TaW@fT\W&!CbeW&
\aVeXTfX̀l YT\g[&CbeWVbai\Vg `X bY
g[X f\a bY`l haUX_\XY)!Dl g[X CbeW
TafjXeXW g[Tg baX j\g[ T_TVe\gl)NX
`hfg ZXge\WbYg[X haUX_\XY&\g \f f\a &
TaW?X VTa fb XTf\_l \`cTeg YT\g[)?X
jTagf gb Ue\aZ hf gb T aXj c_TVXbY
YT\g[)

?bj TUbhgfb`X bYg[bfX ceTlXef bY
lbhef g[Tg [TiX abg UXXaTafjXeXW7@a
lbhe [XTeg lbh TeXceTl\aZ TVVbeW\aZ
gb >bW#fj\__&lbh TeXTf^\aZ Ybeg[\aZf
g[Tg `hfg UX\a g[X `\aW TaWj\__ bY
>bW Ybe lbh TaW lXg lbh [TiX abg
UXXaZXgg\aZTa TafjXe) ?bj TUbhg
Tf^\aZ >bW&!CbeW&\f g[XeXhaUX_\XY\a
`l [XTeg7CbeW&Vbai\Vg `X bYg[Xf\a
bY `l haUX_\XY)!8aW fXX \Y ?X Ta(
fjXef lbhe ceTlXe Tf dh\V^_l Tf [X
TafjXeXẀ \aX)

K?< ;8E><I F= A<I@:?F

K[ XeX \f T WTaZXeTUbhg g[XfX
AXe\V[bf\ghTg\baf) @YjX [TiX fXXag[X
cbjXe bY>bW&jX [TiX fXXafb`Xg[\aZ
g[Tg fXX`f gb hf jbaWXeYh_)NX fTl&
!>bW `biXW&>bW WXT_gj\g[ `l cebU(
_X` \a T jTl g[Tg abUbWl X_fXVbh_W!&
TaW [XeX jX _\^Xgb fgTl5 jX _\^X gb
gTeel TgAXe\V[b)NX _\^Xgb fXgg_XWbja
\a g[XXkcXe\XaVX)

PXTef TZb @fgTlXW\a g[X [b`X bYT
WXTeUebg[Xe TaW [\f j\YX&g[Xl [TW
Ubg[ UXXaceXfXagTg g[X ZeXTgNX_f[
eXi\iT_ bY *2)- j[Xa >bW VT`X Wbja
ba g[Tg ce\aV\cT_\gl TaWcbjXe fjXcg
g[ebhZ[ NT_Xf)K[bhfTaWf jXeX Vba(
iXegXW\a T YXj jXX^f TaWYbè bag[f5
g[X V[heV[Xf jXeX cTV^XW)8 `XXg\aZ
jTf W\f`\ffXW ba_l gb `T^X ebb` Ybe
Tabg[Xe baX gb ZTg[Xe)8f @_\fgXaXWgb
g[\f WXTeb_Ẁ Ta j[b [TWUXXafTiXW
Tg g[X eXi\iT_&UX\aZfb `hV[ lbhaZXe
g[Ta [X&@VT`X gb g[XVbaV_hf\bag[Tg
[X [TWfgbccXWTgAXe\V[b&g[Tg[X jTf
_\i\aZ \a g[X cTfg TaW@YX_g̀l [XTeg
Vel\aZ bhg)

!F[& >bW&j[l Wba#g lbh Wb \g

?7H H;?7

TZT\a((j[Tg TUbhg gb``beebj#f eX(
i\iT_& aXiXe `\aW TUbhg lXfgXeWTl)!
>eXTgg[bhZ[ g[X eXi\iT_fjXeX \a EXj
Pbe^ \a +2/1&\a @eX_TaWbY+2/3 TaW\a
NT_XfbY *2)-% TaWXiXa g[X eXi\iT_ \a
BbeXT bY eXVXaglXTef&jX aXXWfb`X(
g[\aZ ZeXTgXeg[Ta jX [TiX lXg fXXa)@
T` fheX >bW \f fgbe\aZ hc fb`Xg[\aZ
geX`XaWbhf&fb`Xg[\aZ `beX `T]Xfg\V
g[Ta g[\f jbe_W [Tf XiXeXkcXe\XaVXW&
Uhg jX `hfg abg T__bj bhe g[\a^\aZ
VbaVXea\aZ YhgheX eXi\iT_f gb UX
Vb_beXWUl j[Tg >bW [Tf WbaX\a g[X
cTfg)

!9X[b_W&@T` Wb\aZT aXj g[\aZ&!
?X fTlf)

<_\]T[ gheaXWgb <_\f[T TaW[X fT\W&
#KTeel [XeX @ceTl lbh g[X CbeW[Tf
fXag `X gb g[X AbeWTa)! 8aW <_\f[T
TafjXeXW&!8f g[X CbeW_\iXf&Tf lbh
lbhefX_Y_\iX&@j\__ abg)! @g[\a^ g[\f
jTf g[X [TeWXfggXfgYbe<_\f[T) K[XeX
jTf T ZeXTggX`cgTg\ba gb fgTl Tg
AXe\V[bYbeAXe\V[bjTf TiXel c_XTfTag
V\gl& TaW g[XeX jXeX Vbaf\WXeTU_X
fV[bb_f bYg[X cebc[Xgf TaWab WbhUg
ZeXTgYX__bjf[\c5 \g jTf T U\Z gX`c(
gTg\ba gb fgTl \a AXe\V[b\afgXTWbYZb(
\aZ Wbja g[Tg j\aW\aZ& Whfgl&[bg&
[h`\W& T\e_XffebTWgb AbeWTa)9hg g[X
`TfgXe jTf Zb\aZ Wbja gb g[XAbeWTa&
fb g[X fXeiTag`hfg Zb gbb)

@YjX haWXefgTaWg[Xf\Za\Y\VTaVXbY
AXe\V[bWb jX haWXefgTaWg[X f\Za\Y(
\VTaVXbYAbeWTa7=XjTf \a g[XAbeWTa
g[Tg bhe CbeWAXfhfjTf UTcg\mXW&g[X
e\iXe j[\V[ jTf T_fb g[X _TfgZeXTgUTe(
e\Xe gb g[X ceb`\fXW _TaWbY :TaTTa)
K[\f `XTaWXe\aZe\iXe fcXT^f bYWXTg[
TaW eXfheeXVg\ba5bY ha\ba j\g[ AXfhf
\a ?\f WXTg[)8aW \g [Tf [XeX T WXXc
f\Za\Y\VTaVXYbeg[\f `Ta <_\f[T&j[bfX
VbaVXea\f j\g[ g[X Jc\e\g5 [X jTagf gb
^abj g[X Tab\ag\aZ&g[X WbhU_Xf[TeX
bY g[X Jc\e\g eXfg\aZhcba [\`& j[\V[
[\f `TfgXe [Tf ^abja)

?TiX lbh XiXe Tf^XWlbhefX_Yj[Tg
\f g[X ZeXTgXfg[\aWXeTaVXgb g[X Yh__
`Ta\YXfgTg\babY g[X ?b_l Jc\e\g7 @f\g
WX`baf7 be JTgTa7 be \f \g g[X jbe^f
bYWTe^aXff7Eb \g \f fb`Xg[\aZ `hV[
V_bfXegb hf T__&\g \f g[X Y_Xf[)NX TeX
gb_W\a g[X <c\fg_X gb g[X >T_Tg\Taf
g[Tg \g \f g[X Y_Xf[g[Tg _hfgfTZT\afgg[X
Jc\e\g TaW \g \f g[X Jc\e\g g[Tg _hfgf
TZT\afg g[X Y_Xf[)K[XfX gjb TeXVba(

geTel gb XTV[bg[Xe) @YjX jbh_W _\^XT
f\`c_X WXY\a\g\babY g[X Y_Xf[g[Xa jX
f\`c_l Vebff bYYg[X ![! TaWfcX__\g
UTV^jTeWfTaWjX ZXgf(X(@(Y)+++Tg\f \g)
+++Tg\f g[X ZeXTgXfgUTee\XeTaW g[X
ZeXTgXfg[\aWeTaVXgb g[X Yh__eX_XTfX
TaW`Ta\YXfgTg\babYg[XJc\e\g \a lbhe
_\YXTaW\a `\aX) K[Tg&\f j[l jX aXXW
g[X AbeWTabe g[Tg \f j[l g[X AbeWTa
jTf ba g[\f cTg[jTl gb cbjXe)

N[TgXiXe <_\f[T `Tl [TiX ^abja bY
g[X Jc\e\g bY >bW `Ta\YXfgXW\a [\f
_\YX&TaW@UX_\XiX[X `hfg [TiX ^abja
T ZbbWWXT_Tg g[\f cb\ag&[X jTf VXe(
gT\a_l ZXgg\aZeXiX_Tg\bafUl g[X Jc\e\g&
]hfg Tf g[X fbaf bY g[X cebc[Xgf jXeX
ZXgg\aZeXiX_Tg\bafUl g[X Jc\e\g) 8_(
g[bhZ[ g[XeX \f ab Xi\WXaVXg[Tg
<_\]T[ [TW gb_W[\` fb&[X ^aXj g[Tg
g[X`TfgXe jTf TUbhggb UXgT^XaTjTl
Yeb` [\` TaWg[Tg g[\f jTf g[X\e _Tfg
]bheaXl) ?X ^aXj& gbb&g[XeXjTf `beX
Ybe [\` TaW[X jTf abg fTg\fY\XW)Jb
Wbja gb g[X AbeWTag[Xl jXag gb(
ZXg[Xe)@g[\a^ cXe[Tcf g[Tg <_\f[T jTf
`bi\aZ T _\gg_XjTe\_l Ul abj& j\g[
fb`X TcceX[Xaf\ba \a [\f [XTeg)N[Tg
jbh_W g[X AbeWTa\aib_iX7 K[XeXjTf
fb`Xg[\aZ T _\gg_XU\g TjXfb`X TaW
YbeU\WW\aZTUbhg g[bfX jTgXef bY g[X
AbeWTa&Uhg [X [TW ab aXXWgb YXTe&
g[X`TfgXe jTf Tg[\f f\WX)

NX eXTW!g[X gjb jXag ba )))g[X gjb
jXag biXe)))g[Xl gjb fg\__jXag ba TaW
gT_^XW)!K[XeX\f `hV[ [XeXj[\V[ eX(
YXef gb bhe eX_Tg\baf[\c j\g[ g[X
`TfgXe&g[TgU_XffXWYX__bjf[\c&TaW\a(
g\`TgX ha\ba TaW Vb``ha\ba j\g[
?\`) K[\f \f fb \`cbegTag \YjX jTag
g[X Yh__U_Xff\aZbY >bW&g[X Yh__eX(
_XTfXbYT__g[Tg ?X [Tf Z\iXa hf5 g[\f \f
j[Tg NTgV[`Ta EXXVT__f\a [\f Ubb^&
g[X !IX_XTfXbYg[X Jc\e\g!) K[X fc\e\g
jT\gf gb UX_Xg_bbfX&gb Y_bj bhg \a
e\iXefbY_\YXTaWe\iXefbYU_Xff\aZ)9hg&
g[XeXVTaUXab eX_XTfXTcTegYeb` g[Tg
j[\V[ \f f\Za\Y\XWUl AbeWTa5g[Tg
j[\V[ \f g[X Vebff \a bhe _\iXf) K[X
Vebff \f i\gT_\a :[e\fg\Ta XkcXe\XaVX)

;Tl Ul WTl jX `hfg eXV^ba bhe(
fX_iXfgb UXWXTW&\aWXXW&hagb f\a&Uhg
T_\iXhagb >bW \a :[e\fg AXfhf)@fhc(
cbfX g[X V_Tff\VXkT`c_X bYg[\f g[X`X
\f NTgV[`Ta EXX#fUbb^&K[X Ebe`T_
:[e\fg\Ta C\YX)Pbh `Tl abg UXTU_Xgb

#5YX^SX_ONYX XOb^ZKQO$=R
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Yb__bj [\` \a T__[X \f fTl\aZ TUbhg g[X

Jc\e\g g[XeX&Uhg j[Xa \g Vb`Xf gb g[X

Xkcbf\g\ba bY g[bfX V[TcgXef&@#` fheX

g[T g g[XeX jX [TiX gXTV[\aZ& cTe
XkVX__XaVX)

=C<J? FI K?< ;<M@C((N?_:?7

NX fb YeXdhXag_l gXaW gb VbaYhfX

g[X jbe^ bY JTgTa j\g[ g[X jbe^ bY

g[X Y_Xf[)=X\f fb XTfl gb \`TZ\aX g[Tg

jX VTa [TiX \afgTag eX_XTfXTaW U_Xff(

\aZ f\`c_l Ul VTfg\aZ bhg Ta \`TZ\aTel

WX`ba j[Xa j[Tg jX aXXWgb ^abj \f

Ta \WXag\Y\VTg\ba j\g[ AXfhf \a ?\f
WXTg[)

8 Ye\XaWbY `\aX gX__fbY T _TWlVb`(

\aZ gb [\` j\g[ T gXfg\`bal bY T ZeXTg

WX_\iXeTaVX)N[Xa [X Tf^XW j[Tg f[X

[TW UXXa WX_\iXeXWYeb`& f[X fT\W&!@

jTf WX_\iXeXWYeb` T fc\e\g bY ha(

g\WlaXff& @g[\a^ g[Tg jTf g[X fc\e\g @

[TiX UXXa TYY_\VgXWj\g[ Ybe T _baZ
g\`X)!

?bj YTeVTa jX Zb #!&\g[g[\f fbeg bY

g[\aZ7 GXbc_Xj[b TeX_An&g\WlcebUTU_l

aXXWT _\gg_XU\g bY `XagT\ &(&fV\c_\aX)@

Wb `lfX_Y) 9hg jX Wb abg ZXgWX_\iXeXW

Yeb` g[\f ^\aW bY g[\aZ Ul g[X VTfg\aZ

bhg bY T WX`ba) @j\f[ \g jXeX Tf XTfl

Tf g[Tg fb g[Tg fb`XbaX X_fXVbh_WWb

Ybe `X& j[Tg @f[bh_W Wb Ybe `lfX_Y)

N[Xa jX fgTeg VTfg\aZ bhg \`TZ\aTel

WX`baf jX Y\aW VbaYhf\ba UXVb`Xf

jbefX VbaYbhaWXW)K[XeX \f T U_XffXW

UT_TaVX\a g[X NbeW bY >bW&jX Wb abg

aXXWgb fXX WX`baf g[Tg TeXabg g[XeX)

GTh_ W\Wabg chg gbb `hV[ X`c[Tf\f

ba g[\f& [X ^aXj g[X cbjXe bY JTgTa

TaW j[Xa JTgTa eXTeXW[\f hZ_l [XTW

[X WXT_gj\g[ [\` TaW g[Xa ceXffXWba

\a g[X Z_bel bY g[X CbeW) K[X Tcbfg_Xf

jXeX _\i\aZ \a g[X VbafV\bhf Xa]bl`Xag

bY g[X\e Thg[be\gl \a :[e\fg& fXTgXW

j\g[ ?\` \a [XTiXa_l c_TVXf)K[XeX \f
YTe&YTe`beX X`c[Tf\f \a g[X <c\fg_Xf

TUbhg WXT_\aZj\g[ haVehV\Y\XWY_Xf[&

g[Ta g[XeX \f hcba g[X VTfg\aZ bhg bY

WX`baf)

Jb _Xg hf Tib\W XkgeX`Xf) CXg hf

[TiX T EXj KXfgT`Xag UT_TaVX&TaW

eXVbZa\mXg[Tg fb `hV[ bY bhe cebU_X`

gbWTl \f g[X baX g[Tg [Tf gb UX WXT_g

j\g[ Tg AbeWTa) @a g[X eXVbZa\g\ba bY

874CF3CI *1/+

`l ha\ba j\g[ AXfhf :[e\fg \a ?\f

WXTg[&TaW \a ?\f eXfheeXVg\ba @VTa

jT_^ j\g[ ?\` \a aXjaXff bY _\YX)

<_\]T[ jXag Wbja \agb g[X AbeWTa&

TaW g[X jTgXef jXeX cTegXWUl g[X `Ta

bY >bW) ?X f`bgX g[X jTgXef TaW g[Xl

jXeX cTegXW TaW g[X gjb jXag biXe5

g[X `TfgXe TaW g[X fXeiTag \a ha\ba

TaW \a YX__bjf[\c) K[Xa \g jTf <_\]T[

j[b fT\W&!8f^ j[Tg @f[T__ Wb Ybe

lbh)! !8f^&! [X [TW aXiXe fT\Wg[Tg gb

<_\f[T UXYbeX&Uhg abj [X [Tf Vb`X gb

g[X c_TVXj[XeX [X [Tf WX`bafgeTgXW

gb [XTiXa& [X `XTaf Uhf\aXff) ?XeX \f T

`Ta j[b \f ceXcTeXW gb Zb g[ebhZ[

j\g[ >bW) !8f^ j[Tg @ f[T__ Wb Ybe

lbh UXYbeX @ T` gT^Xa Yeb` lbh)!

<_\f[T W\Wabg aXXW gb Zb TjTl TaW

[TiX T dh\Xg g\`X& be gb fcXaW T WTl \a

ceTlXe TaW YTfg\aZ gb Y\aWbhg j[Tg [X

f[bh_W TafjXe) K[XeX jTf T ZeXTgg[\efg
\a [ \f [XTeg)

!F[& g[Tg @ `\Z[g [TiX T WbhU_X

f[TeX bY lbhe fc\e\g) @#iXfXXa g[X CbeW&

TaW ?\f Jc\e\g \f hcba lbh) @jTag gb

^abj g[Tg Tab\ag\aZ) Ebg[\aZ _Xff g[Ta

g[Tg)! 8 WbhU_Xcbeg\ba7

!Pbh [TiX Tf^XWT [TeW g[\aZ&! fT\W

<_\]T[& !EXiXeg[X_Xff& \Y lbh fXX`X Tf

@T` UX\aZ gT^Xa Yeb` lbh& \g f[T__ UX

fb5 Uhg&\Y lbh Wb abg fXX `X& \g f[T__
abg UXfb)!

K[X VbaW\g\baf jXeX f\`c_X) Kb Yh_(

Y\__\g&<_\f[T [TW gb ^XXc [\f XlXf ba

g[X `TfgXe) 8f <_\f[T jTgV[XW <_\]T[

[X fTj cTff\aZ Yeb` g[X [TaW bY)[\f

Z_be\Y\XW`TfgXe g[X f_XXiX_Xff gha\V5

[\f `Tag_X) =XYX__Tg [\f YXXg)?X gbb^

[b_W bY [\f bja ZTe`Xagf TaW [X eXag

g[X` \a c\XVXfTf g[bhZ[ gb fTl& !K[Tg

\f g[X XaW bY `X TaW T__ @fgTaW Ybe 

+_+Tg \f g[X XaW bY T__ `l bja eX(

fbheVXf&`l bja TU\_\gl&`l bja cXe(

fbaT_\gl& `l bja Z\Ygf& `l bja

gT_Xagf&T__g[X g[\aZf g[Tg jXeX ZT\a gb

`X g[Tg @`\Z[g Vbhag g[X` Tf _bff&

g[Tg \f g[X XaW bY g[X`)! 8aW g[Xa

[Ti\aZ gbea [\f bja ZTe`Xagf [X

eXTV[XWbhg TaW iXel f\`c_l gbb^ \a

[\f [TaW g[X `Tag_X bY <_\]T[) 8 f\`c_X

TVg bY YT\g[5 ab `Ta\YXfgTg\ba& Ta TVg

bY YT\g[) 8aW g[Xa [X VT`X gb g[X

AbeWTa ehaa\aZ TVebff [\f cTg[& g_+X

e\iXe fcb^X gb [\` bY g[X _Tfg UTee\Xe

UXgjXXa [\` TaW T aXj `\a\fgel)

K[XeX jXeX g[X cXbc_X ba g[X bg[Xe

f\WXbY AbeWTa jT\g\aZ Ybe g[X jbeW bY

>bW5 jT\g\aZ Ybe g[X jbeW bY YT\g[&Ybe

WX_\iXeTaVX5jT\g\aZ Ybe eX_XTfX&jT\g(

\aZ Ybe U_Xff\aZ&jT\g\aZ Ybe fT_iTg\ba&

jT\g\aZ gb [XTe g[X ib\VX bY >bW&jT\g(

\aZ gb [TiX aXXWf bY baX fbeg be

Tabg[Xe `Xg TaW [X jTf VT__XWgb UX

>bW#f V[TaaX_) N\g[ g[X `Tag_X \a [\f

[TaW&[X fgehV^ g[X jTgXe TaW [X fT\W&

!N[XeX \f g[X CbeW& g[X >bW bY

<_\]T[&! TaW \``XW\TgX_l >bW Ta(

fjXeXW ?<I< @8D TaW g[X jTgXef

cTegXW)8aW hcba T [\__gbc& fgbbW g[X

Y\Ygl fbaf bY g[X cebc[Xgf& VbagXag gb

UX fcXVgTgbef&j[Xa g[Xl `\Z[g [TiX

UXXa cTeg\V\cTgbef) 8aW g[Xl fT\W&

!F[& _bb^& g[X fc\e\g bY <_\]T[ eXfgf ba

<_\f[T)! Gbbe Ybb_f&g[X fc\e\g bY <_\]T[

`\Z[g [TiX eXfgXWba g[X`& Uhg abj

g[Xl jXeX Vb`cX__XWgb Vb`X TaW Ubj

Wbja UXYbeX<_\f[T)

K?< GC8:< F= >F;#J ;<8C@E>

?bj YTeWb lbh c_Ta gb Zb7 >\_ZT_7

9Xg[X_7 AXe\V[b7 be TeX lbh ceXcTeXW

gb Zb e\Z[g g[ebhZ[ gb g[X AbeWTa7K[X

c_TVXj[XeX >bW j\__ WXT_j\g[ g[bfX

WXXc \aaXe g[\aZf \a lbhe _\YX&g[bfX

Tgg\ghWXf&g[bfX TVg\baf& g[bfX Y_Xf[_l

`Ta\YXfgTg\baf& g[bfX \`cheX `bg\iXf&

g[X WXf\eXgb `\a\fgXe gb ah`UXe baX)

F[ [bj XTfl \g \f gb T__bj g[Tg j[\V[

\f bY g[X Y_Xf[ gb Vb`X e\Z[g \agb g[X

fXei\VX bY >bW) =X\f cbff\U_X g[Tg e\Z[g

\a g[X iXel fTaVghTel bY >bW& g[XeX

`Tl UX haVehV\Y\XWY_Xf[ TaW g[\f \f

j[Tg \f [\aWXe\aZ g[X Yh__eX_XTfXbY g[X

?b_l Jc\e\g \a lbhe _\YX gb Z_be\Yl

AXfhf) @T` VbafV\bhf Tf @W\eXVgg[\f

V[T__XaZXgb lbh g[Tg g[X fjbeW g[Tg @

j\X_W \f T WbhU_XXWZXWfjbeW) N[Xa @

j\X_W \g&\Ylbh TeXYXX_\aZbaX XWZX)&Wb

abg YbeZXgg[Tg @T` YXX_\aZg[X bg[Xe)

@)gX__lbh g[\f& g[XeX \f abg T WTl ZbXf

Ul& g[Tg WbXfabg Y\aW`X ba `l ^aXXf

UXYbeX>bW& !F[ >bW&TYeXf[ gbWTl @

XaUeTVX lbhe Vebff) 8YeXf[ gbWTl @

jTag lbh gb jbe^ g[Tg Vebff \a `X

g[Tg `Xa f[T__ abg fXX 8eg[he NT__\f

Uhg AXfhf :[e\fg)! *

& " & (( (
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K[X UTf\V checbfX bYg[\f `TZTm\aX \f gb cebi\WX 9\U_XgXTV[\aZgb Tal TaWT__
cXefbaf j[b TeX \agXeXfgXW)@abeWXegb Yh_Y\__g[\f checbfX g[X ;\eXVgbef TZeXX
g[Tg T fhUfVe\cg\ba ce\VX f[bh_W abg UX\`cbfXW ba g[X eXTWXef) ?bjXiXe& \a beWXe
Ybeg[X ![TiX abgf! gb eXVX\iXg[\f `TZTm\aX& g[bfX j[b ![TiX! aXXWXUZ\iX) NX
Tf^ g[Tg lbh Wbabg Vbaf\WXeg[\f Tf fb`X fhUg_XTccXT_Ybe YhaWf&UhgeTg[Xe T
fgeT\Z[g YbejTeW fgTgX`Xag bYT fbhaW fVe\cgheT_ ce\aV\c_X)

>bW [Tf \aWXXWU_XffXWg[X bhgeXTV[bYg[\f `TZTm\aX UXlbaW`XTfheX& TaW\g
\f bhe f\aVXeX WXf\eXgb Vbag\ahX XU\aVeXTfX V\eVh_Tg\ba]hfg Tf eTc\W_l Tf \g \f
Y\aTaV\T__lYXTf\U_X)K[X ceXfXag V\eVh_Tg\ba\f -.&*** TaWeXdhXfgf Yeb` aXj eXTWXef
TeX Vb`\aZ \a Tg W+XceXfXag eTgXbYT_`bfg -/** cXe `bag[)

@Ylbh YXX_g[\f \f T iT_\WTccebTV[ gb g[X [TaW_\aZbYbhe V\eVh_Tg\ba&TaWjbh_W
_\^X gb f[TeX Y\aTaV\T__l&g[Xa jX Tf^ lbh gb XkT`\aX g[X cbgXag\T_fc\e\ghT_ eXfh_gf
Vb`cTeXW gb g[X Wb__Tef\aiXfgXW) #

?XUeXjf +-4 +0 $8`c_\Y\XW9\U_X%

!;b abg YbeZXgbe aXZ_XVggb Wb^\aWaXff TaWZbbW&gb
UXZXaXebhf TaWW\fge\UhgXTaWVbage\UhgXgb g[X aXXWl
$bYg[X :[heV[ Tf X`UbW\`Xag TaWcebbY bYYX__bjf[\c%&
Ybe fhV[ fTVe\Y\VXfTeX jX__ c_XTf\aZ gb >bW)!

3= G=C 9<=E 7=E :0B4 8B8A/
$:bag\ahXW Yeb` cTZX 1%

^\aZWb`& $/%TaWTYgXejTeWfJTgTa#fWbb` TaWg[X
Y\aT_]hWZX`Xagf&g[X aXj [XTiXa TaW g[X aXj
XTeg[TaWEXj AXehfT_X`)

8f jTf fT\WTg g[X UXZ\aa\aZ&g[\f \f abg UX\aZ
je\ggXa gb gel gb WbZ`Tg\VT__lfXg WTgXfbe beWXef
bY>bW#f c_TaaXWXiXagf&Uhg f\`c_l TaWf\aVXeX_l
gb WeTj bhe TggXag\bagb [bj _TgX\g \f ba g[X g\`X
V_bV^ bY cebc[XVl TaW j[TgXiXe \f TUbhg gb
[TccXa& jX `hfg UX eXTWlj[Xa \g [TccXaf Ybe
g[XeXjba#g UX g\`X gb ZXgeXTWl(\g j\__ [TccXa
gbb dh\V^_l Ybeg[XeXgb UXTal g\`X gb ZXgeXTWl)
AXfhf fT\W !K[XeXYbeXUX lX T_fb eXTWl4Ybe \a
fhV[ Ta [bhe Tf lX g[\a^ abg g[X Jba bY `Ta
Vb`Xg[! $DTgg[Xj ,.4..%) =X\f bhe UX_\XYg[Tg \Y
jX TeXeXTWlj[Xa ?X Vb`Xf Ybe?\f :[heV[ \a
g[X ITcgheX&jX j\__ `\ff g[X gXee\U_Xg[\aZf fbba
gb gT^Xc_TVXba g[\f XTeg[UXVThfX?X fT\Wgb g[X
V[heV[ Tg G[\_TWX_c[\Tj[\V[ \f g[X gehX V[heV[ !(
!9XVThfX lbh [TiX ZhTeWXWTaW^Xcg Dl NbeW bY
cTg\Xag XaWheTaVX( [TiX [X_WYTfgg[X _Xffba bY

?7H H;?7

Dl cTg\XaVXj\g[ g[X XkcXVgTagXaWheTaVXg[Tg @
Z\iX lbh ( @T_fb j\__ ^XXc lbh $fTYX%Yeb` g[X
[bhe bY ge\T_ $gXfg\aZ%j[\V[ \f Vb`\aZ ba g[X
j[b_X jbe_W gb gel g[bfX j[b WjX__hc0a g[X
XTeg[) @T` Vb`\aZ dh\V^_l5 [b_W YTfgj[Tg lbh
[TiX& fb g[Tg ab baX `Tl ebU lbh TaW WXce\iX
lbh bY lbhe Vebja)! $IXiX_Tg\ba -4+*(++&
8`c_\Y\XW%)8ZT\a AXfhffT\W!NTgV[ lX g[XeXYbeX&
TaW ceTl T_jTlf& g[Tg lX `Tl UX TVVbhagXW
jbeg[l gb XfVTcXT__g[XfX g[\aZf g[Tg f[T__ Vb`X
gb cTff& TaW gb fgTaW UXYbeXg[X Jba bY DTa)!
$Ch^X ,+4-0%)

Jb`XbaX [Tf fT\W VbaVXea\aZ g[X XiXagf bY
g[XfX_TfgWTlf4 !Ahfg UXeXTWlT__g[X g\`X fb lbh
VTa Zb ba g[X Y\efgX_XiTgbeLG j[XaXiXe g[Tg \f !
K[Tg#f ZbbW TWi\VX((\Ylbh TeXabg eXTWlabj& ZXg
eXTWl abj TaW \Y lbh TeX eXTWl abj& fgTl
eXTWl   !8aW j[Tg @fTl hagb lbh @fTl hagb T__&
NTgV[)! $DTe^ +-4- 1%) !8aW j[Xa g[XfX g[\aZf
UXZ\agb Vb`X gb cTff&g[Xa _bb^ LG&TaW_\Yghc
lbhe [XTWf5Ybelbhe eXWX`cg\ba WeTjXg[ a\Z[)!
$Ch^X ,+4,2%) ?8CC<CLA8?  <iXa fb& :b`X&
CbeWAXfhf )

"'
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UbW\XfaXXWeXZh_TeXkXeV\fXgb eX`T\a [XT_g[l&fb
WbXf g[X UbWl bY :[e\fg) @Y lbh jXeX gb ^XXc T
abe`T__l [XT_g[l Te` \``bU\_X \a T VTfgYbe gjb
lXTef& g[XeX jbh_W UX _\gg_XeXfX` U_TaVXbY T
[XT_g[l Te` j[Xa g[X VTfXjTf eX`biXW) =Xjbh_W
UX T _\YX_Xfffg\V^& j\g[bh g fgeXaZg[&fg\YYTaW
Vb`c_XgX_l haeXfcbaf\iX gb g[X f\ZaT_f fXag \g Yeb`
g[X [XTW bY g[X UbWl) JbhaW YT`\_\Te7 Fa g[X
bg[Xe [TaW&XkXeV\fXg[Tg Te` eXZh_Te_l&TaW ab
`TggXe [bj jXT^ \g `Tl UX&\Y \g [Tf _\YX\g j\__
WT\_l\aVeXTfX\a fgeXaZg[ TaWTU\_\gl)

EXTe_l XiXelbaX eXT_\mXfg[Tg g[XeX\f T ZeXTg_TV^
bY fc\e\ghT_ `Tghe\gl \a g[X V[heV[ gbWTl)9hg j[Tg
gb Wb TUbhg \g7 @a g[X aTgheT_ eXT_`&`Tghe\gl \f
_TeZX_l T `TggXe bY _XTea\aZ gb Wb g[\aZf Ul
lbhefX_Y&YbelbhefX_Y&TaWYbebg[Xef) ?bj Wblbh
_XTeagb Wb g[\f7 9l Wb\aZ 9l UXZ\aa\aZ gb YXXW
lbhefX_Y&gb g\X lbhe bja f[bXf& gb Uhggba lbhe
f[\eg) FY VbhefX \g#f Tj^jTeW \a g[X UXZ\aa\aZ&Uhg
\g#faXVXffTel)?bj X_fXjbh_W lbh _XTea7

Jb& \a g[X V[heV[& UX_\XiXef`hfg Zebj Ul
_XTea\aZ ZeTWhT__lgb XkXeV\fXg[X Z\Ygf>bW [Tf
Z\iXa g[X`) =Ofb`XbaX WbXfTalg[\aZ Ybe g[X`&
g[Xl j\__ aXiXn_XTea)<TV[ :[e\fg\Ta `hfg UX\a g[X
cbf\g\ba bY[Ti\aZ gb WXcXaWhcba g[X CbeWYbe?\f
_XTW\aZ&_\YXTaWcbjXe) 8aW g[Xa [X `hfg UXZ\iXa
g[X bccbegha\gl gb f[TeX j[Tg >bW Z\iXf [\`& XiXa
\Y\g \f abg T__jX `\Z[g [bcX Ybe\a g[X UXZ\aa\aZ)
DTghe\gl \f T cebVXff bY Zebjg[& Uhg \g aXXWf
XkXeV\fXTf jX__ Tf YbbWgb gT^Xc_TVX)

@a g[X cTfg Vbhc_XbYlXTef @ [TiX fXXa fb`X
T`Tm\aZ Zebjg[ T`baZ :[e\fg\Taf \aib_iXW \a g[\f
^\aW bY YX__bjf[\c) @[TiX Vb`X gb g[X VbaV_hf\ba
g[Tg g[\f Zebjg[ Vb`Xf Tf T eXfh_g bY XTV[ baX
XkXeV\f\aZfc\e\ghT__l \a `\a\fgel gb g[X eXfgTaWTg
g[X fT`X g\`X YXXW\aZbaX Tabg[Xe j\g[ g[X
YTagTfg\VW\iXef\gl bY fc\e\ghT_ W\Xgg[Tg VTa ba_l
Vb`X Yeb` g[\f UebTW(UTfXẀ\a\fgel) K[X eXfh_g4
Yeh\gYh_aXffTaW `Tghe\gl UXlbaW g[X hfhT_) FaX
fghWXagj\g[\a T YXj `bag[f bY[\f VbaiXef\ba [TW
eXagXWTa b_W[bhfX ba g[X Ebeg[ J\WXbY:[\VTZb
TaW jTf gT^\aZ \a [\cc\Xf& fXX\aZ g[X` fTiXWTaW
T_fb WX_\iXeXWYeb` WehZf)@^abj T lbhaZ `Tee\XW
`Ta j[b jba Ubg[ [\f Uebg[Xef gb g[X CbeW\a g[X
Y\efgYXj `bag[f bY [\f :[e\fg\Ta _\YXTaW abj \f
VbaWhVg\aZT jXX^_l 9\U_X fghWl j\g[ [\f cTeXagf
gb j\a g[X`) K[XeX \f T fXiXagXXa(lXTe(b_WUbl
j[b ^abjf YTèbeX bYg[X jbeW g[Ta `bfg TWh_gf)
8aW T [bhfXj\YX j[b [Tf T 9\U_XfghWl XTV[jXX^

874CF3CI *1/+

\a [Xe [b`X ]hfg Ybe g[X bg[Xe [bhfXj\iXf j[b`
f[X [Tf jba gb g[X CbeW \a [Xe baX lXTe Tf T
:[e\fg\Ta) 8aW ba TaW ba \g ZbXf) Ebg \afgTag
`Tghe\gl& Uhg fb`X jbaWXeYh_Zebjg[) K[\f \f ]hfg
j[Tg g[X 9\U_Xceb\a\fXf j\__ eXfh_gj[Xa UX_\XiXef
UXZ\a gb eXVbZa\mXg[X `\a\fgel g[Tg >bW [Tf
Vb``\ggXW gb g[X` TaW UXZ\a gb XkXeV\fX\g \a
YX__bjf[\c j\g[ baX Tabg[Xe) =be \a XTV[ bY g[XfX
_\iXf&g[X bhgjTeW Yeh\gYh_aXffjXag [TaW \a [TaW
j\g[ g[X\e W\fVbiXel g[Tg XTV[ bY g[X` [TW T
`\a\fgel gb g[X UX_\XiXef)

NX aXXWgb fXX [bj iXel V_bfXg[\f \f gb g[X
[XTeg bY T__g[Tg >bW WXf\eXfgb Wb)>bW#f checbfX
Ybe8WT` jTf abg gb fTiX [\` Yeb` f\a TaW[X__5[X
W\Wa#gXiXa aXXWg[Tg \a g[X UXZ\aa\aZ) Ebe jTf \g
gb [TiX YX__bjf[\c j\g[ [\` be gb [TiX [\` eT\fXT
ZTeWXa)>bW#f checbfX Ybe 8WT`& TaW Ybe XiXel
`Ta& jTf g[Tg [X `\Z[g VbagT\a g[X _\YXbY >bW&
_\iX Ul g[X _\YXbY >bW TaWXkceXff g[X _\YXbY>bW)
8aW g[\f \f ?\f checbfX& ?\f VXageT_WXf\eXTaWj\__
Ybe lbhe _\YX)Pbh TeXT Vb`c_XgX cbff\U\_\gl Ybe
>bW) Pbh TeXgb [TiX T `\a\fgel gbjTeW >bW TaW
`Ta g[Tg \f fb_X_l WXcXaWXaghcba g[X Jc\e\g bY
>bW j\g[\a lbh TaW abg ba lbhe bja fbh_\f[
VTcTU\_\g\Xf)8aW Tgg[X [XTegbYg[\f \f g[X `\a\fgel
bY UX_\XiXefgb baX Tabg[Xe j[Xa g[Xl TeXZTg[XeXW
YbeYX__bjf[\c \a g[X Jc\e\g)

K[X XkcXe\Xag\T_ eXT_\mTg\babY lbhe bja
cXefbaT_ `\a\fgel T`baZ g[X UX_\XiXef \f fb
\`cbegTag gb >bW#f ce\`Tel j\__ Ybelbhe _\YXg[Tg
lbh aXXWgb c_TVX\g Tf T gbc ce\be\gl) 8alg[\aZ \a
lbhe bja _\YXbe \a g[X V[heV[ g[Tg ceXiXagf be
fg\Y_Xfg[\f `\a\fgel bY g[X fT\agf \f VbageTel gb g[X
UTf\V j\__ bY >bW& ab `TggXe [bj jbeg[j[\_X \g
`Tl fXX`) Fa g[X bg[Xe [TaW&Tf lbh W\fVbiXelbhe
`\a\fgel& lbh j\__ Y\aWg[X Yh_Y\__`Xagg[Tg VTa
ba_l Vb`X Yeb` cXeYXVg_lY\gg\aZ\agb >bW#f c_Ta)
FaX Uebg[Xe @ ^abj bYgXa fTlf g[Tg \Y XTV[
:[e\fg\Ta jbh_W ba_l Y\aW[\f be [Xe bja c_TVX\a
g[X UbWl bY :[e\fg TaW fXX^ Ul g[X Jc\e\g gb
XkceXff g[Tg `\a\fgel& g[X cebU_X`f bY g[X V[heV[
jbh_W W\fTccXTebiXea\Z[ X'

=Xj g[\aZf [TiX UXXaTf `\feXceXfXagXWTf g[X
V[heV[ bY AXfhf :[e\fg4#nNX [TiX fXXa \g Tf T
Uh\_W\aZbY Ue\V^ TaW`begTe& Tf Ta \afg\ghg\ba& Tf T
jX_YTeX Vb``\ggXX& Tf T fhcXe(beZTa\mTg\ba) Eb
jbaWXe bhe VbaVXcgbY g[X V[heV[ \f T V_bhWlbaX
gbWTl) @a eXT_\gl&g[X V[heV[ XkceXffXW_bVT__l\f
f\`c_l T Zebhc bY cXbc_X \a j[b` AXfhf WjX__f&

#5YX^SX_ONYX ZKQO-+%*(
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K[X Xk[\U\g\ba bYZeTVXf[TWTggeTVgXW&
Uhg g[X \`cTegTg\ba bY ^abj_XWZXgb
[\f WTe^XaXW[XTeg[TWUeb^Xa[\`)

@fTg \a T `XXg\aZ bY`beX g[Ta gjb
g[bhfTaW baX TYgXeabbaj[XeX T W\f(
c_TVXWcXefba Yeb` g[X L^eT\aX [TW
f_\ccXW \agb g[X fXei\VX) Hh\gX ha(
XkcXVgXW_lbaX bY >bW#f fXeiTagf ba
g[X c_TgYbe` TaabhaVXWg[Tg [X YX_g
\`cX__XWgb fcXT^ Ybeg[ T `XffTZX \a
Tabg[Xe _TaZhTZX)FY VbhefXab baX \a
g[X ThW\XaVX̂aXj hag\_ g[\f W\fc_TVXW
`Ta j\g[ jXXc\aZ Xkc_T\aXW[bj [\f
_\YX[TW UXXahaiX\_XW!Ul g[Tg `Ta
ba g[X c_TgYbe`)! ?X Vbh_Wabg haWXe(
fgTaW[bj !g[Tg `Ta! ^aXj [\` TaW
[\f aT`X) JheX_l \g jTf >bW5[X YX__
Wbja UXYbeX?\`& Ueb^Xa Ul g[X
\`cTegTg\ba bY _\Z[g gb [\f WTe^XaXW
[XTeg)

FY VbhefX jX f[bh_W abg XkcXVg
>bW gb \aWh_ZXhf j\g[ g[X`\eTVh_bhf
be fcXVgTVh_Te)PXg \a [\f [bhe j[Xa
`Xa f^\__XW\a g[X\e aTgheT_Z\YgfTaW
TU\_\g\XfTeXYT\ag\aZ&>bW \f TjT^Xa\aZ
`Tal gb fXX[bj \`cXeTg\iX \g \f gb
XkcXVgg[XfhcXeaTgheT_)

:baf\WXe g[X ceXTV[Xej[b \f&[\`(
fX_Y&g[X XkT`c_X bY g[Tg `XffTZX [X
f[TeXf) ?X abg ba_l fcXT^f Ybeg[ Uhg
Xk[\U\gf) PXg g[XeX\f eXfg_XffaXffTaW
\aW\YYXeXaVXgb [\f `XffTZX bY gehg[)
K[Xa fhWWXa_lg[X Tab\ag\aZ bY >bW
Vb`Xf hcba [\` TaW [X UXZ\af gb
fcXT^ Ybeg[Tf g[bhZ[ _\UXeTgXWUl g[X
Jc\e\g bY cebc[XVl) @``XW\TgX_lg[X
[XTeXef TeX X_XVge\Y\XWUl g[X jbeWf
TaW haVg\ba \a j[\V[ [X fcXT^f) @a(
fgXTWbY`XeX Xk[\U\g\ba&g[XeX\f abj
T i\gT_ \`cTegTg\ba bY _\YX&be eXiX(
_Tg\ba& be ^abj_XWZX&be YT\g[ be
W\fVXea`Xag ( j[TgXiXe g[X aXXW
 __\_P)()))))[)X)>bW `hfg [TiX Ubg[4 g[X

Jc\e\g#f aY\USXQ YP Q\KMO]aS^RSX TaW
g[X Jc\e\g#f aY\USXQ Y_^ ^R\Y_QR
aOVV&NO`OVYZONQSP^]'

@ag[\f Y\aT_fXVg\baba fc\e\ghT_fgTg(
heX jX [TiX UXXaX`c[Tf\m\aZ g[X \`(
cbegTaVXbY g[X ?b_l Jc\e\g) NX `hfg
eXfg\a g[X VbaY\WXaVXg[Tg ?X \f Vb`(
c_XgX_lTWXdhTgXYbe g[\f jbe^) PXg
g[XeX\f bhe cTeg\a VbbcXeTg\ba)Jb jX
`hfg UX`TWX TjTeX bY g[X aXVXff\gl
Ybe g[X Vbag\ahbhf ZbiXea`Xag bY g[X
Jc\e\g \a bhe _\iXf) Fa_l g[Xa VTa jX
XkcXe\XaVXg[Tg fgeXgV[\aZbYbhe \aaXe
j\aXf^\aX TaW g[X WXiX_bc`Xag bY
ZeTVXf\a bhe \aaXe fgTgheX)@a g[\f
Teg\V_XjX [TiX Vbaf\WXeXW[bj g[X
fc\e\ghT_ `Ta j\__ XkceXffUbg[ W\i\aX
ZeTVXf TaW Z\Ygf \a g[X\e cebcXe
UT_TaVX)NX [TiX UXXafXX^\aZ gb Xk(
cbfX g[X Yb__lbYg[bfX j[b X`c[Tf\mX
ba_l Z\Ygf be g[bfX j[b X`c[Tf\mX
ba_l ZeTVXf)@aV_bf\aZ_Xg̀X bYYXeg[X
fTaXTWi\VXbY;e) M) ITl`baW <W`Ta
Tf [X c_XTWfYbe W\fVXea`Xag TaW
UT_TaVX)

##@àl haWXefgTaW\aZbY g[X fVe\c(
gheXf g[XeX TeX gjb XkgeX`Xf gb UX
Tib\WXW\a haWXefgTaW\aZg[X GXefba
TaW g[X Z\YgfbY g[X ?b_l Jc\e\g) FaX
XkgeX`X TffXegf g[Tg g[X Z\Ygf jXeX
WXf\ZaXWba_l Ybeg[X Tcbfgb_\VTZX&gb
UX T VbaY\e`Tg\ba bY g[X `XffTZX
ceXTV[XWUl g[X Tcbfg_Xf&TaW g[Tg
g[Xl VXTfXWgb Xk\fgj\g[ g[X\ecTff\aZ)
K[X bg[Xe XkgeX`X WXV_TeXfWbZ`Tg(
\VT__lg[Tg ha_Xff T UX_\XiXe\a :[e\fg
[Tf g[X Z\YgbY gbaZhXf g[Tg [X WbXf
abg cbffXff g[X ?b_l Jc\e\g) @haWXe(
fgTaWg[X c_T\a gXTV[\aZbY g[X NbeW
gb UXg[Tg g[X ceXfXaVXbYg[X Z\YgfbY
g[X ?b_l Jc\e\g TeX gb UX Ybe g[X
V[heV[ TZXhag\_ g[X CbeWAXfhf?\`(
fX_YeXgheafgb gT^XTjTl ?\f bja)

!K[XeX \f T_jTlf g[X WTaZXebY
\`UT_TaVXUXgjXXag[X NbeW bY >bW

TaWbhe XkcXe\XaVX\a :[e\fg) K[XeXTeX
g[bfX j[bfX XkcXe\XaVX\f UX_bj g[X
fgTaWTeWTaWce\i\_XZXfXg\a g[XNbeW&
TaWTf T eXfh_gg[Xl VTa UXWXYXTgXW&
W\fVbheTZXW&Yeh\g_Xff:[e\fg\Taf& XiXa
UTV^f_\WXef)K[Xa g[XeXTeXg[bfX j[b
UX_\XiXg[Tg g[X\e XkcXe\XaVX\f TUbiX
g[X NbeW TaWabg gb UX]hWZXWUl \gf
_\Z[g)K[\f Tgg\ghWXgXaWfXTf\_lgbjTeW
YTaTg\V\f` ]hfg Tf g[X Ybe`Xe \f
\aV_\aXWgb fc\e\ghT_Ye\Z\W\glTaWYeh\g(
_XffaXff)!*
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ZTg[Xe\aZ gbZXg[Xegb XkceXff g[X _biX bY >bW \a
`\a\fgel gb baX Tabg[Xe TaW gb >bW&TaW g[Xa
Zb\aZ bhg \agb g[X XiXelWTl jbe_W gb Wbg[X fT`X)
Pbh TeX g[X ^Xl :[e\fg WjX__f \a lbh @ag[X
V[heV[ >bW eXVbZa\mXfab ce\Xfg[bbW Uhg g[Tg bY
T__?\f cXbc_X&ab `\a\fgXef Uhg g[X fT\agf& ab

?7H H;?7

`\a\fgel bg[Xe g[Ta g[X XkceXff\ba bYg[X Jc\e\g bY
g[X _\i\aZ >bW \a XTV[ :[e\fg\Ta) >bW jTagf gb
Z\iX gb lbh Z\Ygf bY `\a\fgel j[\V[ VTa UX
XkceXffXW \a cheX jbef[\c gbjTeW ?\`& \a
eXVbaV\_\aZ̀Xa gb >bW&TaW\a Uh\_W\aZhc lbhe
YX__bj:[e\fg\Ta 

K[X `\a\fgel \f g[X _\YXbY >bW \a lbh K[\f \f
g[X aXj j\aX bYAXfhf)*

-+



<

E<N N@E< D8>8Q@E<
,-+* J)N) .*g[ 8iX)&=g) CThWXeWT_X&=_T)---+.

;80;8 ;0G , %(+ (-,)

:?8IC<J J@DGJFE ;<I<B GI@E:< D<C K8I@ A@DDP DFFI< 9F9 DLD=FI;

34B08:A. 27@8AB80< 6@=EB7 ;8<8AB@84A )*(' AE +'\Q 5H9' :F% :0C34@30:4$ 5:0 ***(+


	page1
	images
	image1


	page2
	titles
	A TESTIMONY 
	B.H. 
	I.K. 

	images
	image1


	page3
	titles
	FEBRUARY 1972 
	VOl. 4 NO.2 
	CONTENTS 
	3 
	2 
	4 
	8 
	• BOOK REVIEW 19 
	PATHWAY TO POWER 24 
	• 
	• 
	YOU AND THE 
	20 

	images
	image1
	image2

	tables
	table1


	page4
	titles
	WHEN IT HAPPENS THERE WILL NOT BE TIME TO GET READY 
	• 

	images
	image1


	page5
	page6
	images
	image1


	page7
	page8
	titles
	• 
	SIX 
	• 
	~uestlOns 
	that 

	images
	image1
	image2


	page9
	titles
	Irt 

	images
	image1
	image2
	image3
	image4
	image5


	page10
	images
	image1
	image2
	image3
	image4


	page11
	images
	image1
	image2


	page12
	images
	image1
	image2


	page13
	images
	image1
	image2
	image3


	page14
	titles
	MUMFORD 

	images
	image1
	image2
	image3


	page15
	titles
	NEWS OF HAPPENINGS FROM THE WORLD OF AUDIO-VISUAL COMMUNICATIONS 
	WASHINGTON 
	FLORIDA 
	OHIO 
	CANADA 
	TEXAS 

	images
	image1
	image2
	image3


	page16
	images
	image1


	page17
	titles
	A MINISTRY OF flOWING LIFE REQUIRES BOTH 

	tables
	table1


	page18
	page19
	titles
	TM 
	TM 

	images
	image1


	page20
	titles
	YOU calND THee MIINllSTlRY 

	images
	image1


	page21
	images
	image1
	image2


	page22
	page23
	titles
	" 
	" 


	page24
	titles
	-- \ 

	images
	image1
	image2


	page25
	titles
	RESTING ON EXPERIENCES 
	THE LESSON OF JERICHO 


	page26
	titles
	" 

	images
	image1
	image2


	page27
	page28
	titles
	PATHWA Y TO POWER 
	DON'T FORGET THE 


	page29
	page30
	page31
	titles
	GI FTS & GRACES 
	ITINERARIES 1972 
	YOU AND THE MINISTRY 

	images
	image1


	page32
	titles
	E 
	MIAMI MAY 7 -14 1972 

	images
	image1
	image2
	image3



