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@f_V ZdR ^`_eY Z_ hYZTY`fc CRZ]Z_X:VaRce^V_e ^R\Vd Zed
aVcZ`UZTdfcgVj `W eYV^RZ]Z_X]ZdeZ_`cUVce` Z_dfcVWRZeYWf]
deVhRcUdYZa`WeYV̂ `_ZVd V_ecfdeVUe` fd(

IY`dV cVXf]RccVRUVcdhY` YRgV_`e SVV_Z_ e`fTY hZeY fd
UfcZ_XeYVaRde ehV]gV^`_eYd& hZ]] dY`ce]j SVRd\VUe` Z_UZ'
TReVhYVeYVceYVj hZdY e` T`_eZ_fV cVTVZgZ_XeYV^RXRkZ_V(
:fcZ_X eYVaRde dZi ^`_eYd eYVTZcTf]ReZ`_̀WD;L L?D; YRd
U`fS]VU&Sfe eYVWZ_R_TZR]dfaa`ce YRd]RXXVUWRcSVYZ_UeYZd
WZXfcVR_Ud` hV RcVSVZ_X̂`de TRcVWf]Z_dVV\Z_Xe` V]Z^Z_ReV
R_j a`ddZS]VhRdeRXV(

LV acRZdV=`U W`ceYVXV_Vc`fdXZgZ_X̀WeY`dVhY` YRgV̂ RUV
Zea`ddZS]Ve` T`_eZ_fV eYZd̂ Z_Zdecj( IYVj YRgVXZgV_d` eYRe
`eYVcd ^Rj dYRcVeYVcZTYVd̀W =`U#d L`cU e` >Zd aV`a]V(
DVgVceYV]Vdd&eY`fdR_UdZ_eYZdT`f_ecj& R_U`gVcdVRd&RcVhRZe'
Z_Xe` SV Z_T]fUVUZ_ eYZd̀fecVRTY(?e Zd`_]j Rd hV cVTVZgV
j`fc acRjVcWf]dfaa`ce R_UacRTeZTR]YV]aeYRehV RcVRS]Ve`
^VVeVgV_RWcRTeZ`_̀WeYVdVUV^R_Ud(

?Wj`f YRgV_`e hcZeeV_fd eYZdjVRc&h`_#e j`f a]VRdVeR\VR
WVh^`^V_ed `Wj`fc eZ^Ve` eV]]fd eYRej`f RcVSRT\Z_Xfd
fa Rd hV dVV\e` Y`_`c =`U Z_ eYVWRZeYWf]a]R__Z_X`WhYRe
hV SV]ZVgVe` SV R f_ZbfV afS]ZTReZ`_( LV h`f]U RaacVTZReV
YVRcZ_XWc`^ j`f ((

';UZe`c

CReVcZR]dfS^ZeeVUW`cafS]ZTReZ`_dY`f]U
SVejaVhcZeeV_U`fS]VdaRTVÙ_ `_V dZUV̀W
eYVaRaVcR_URUUcVddVUe` D;L L?D;&--*
H'L( ,1eY HecVVe&<`ce BRfUVcUR]V&<]`cZUR
---+/( ?WcVefc_`W^R_fdTcZaeXbUVdZcVU&R
deR^aVU RUUcVddVUV_gV]`aVdY`f]U SV
Z_T]fUVU(

+

IWT cWT^[^VXRP[STcPX[bP]S bRaX_cdaP[X]cTa_aTcPcX^]b X]R[dSTS X] PacXR[Tb
_dQ[XbWTS X] C:L L>C: S^ ]^c ]TRTbbPaX[haTU[TRccWT ^_X]X^]b ^U cWT
:SXc^ab ^a 9XaTRc^ab' =^fTeTa% TeTah TUU^acXb\PST c^ X]R[dST ^][h cW^bT
faXcX]Vb fWXRWPaTSTT\TS c^ QT TbbT]cXP[[hb^d]S X] S^RcaX]T P]S TSXUhX]V
c^ \PcdaT 8WaXbcXP]QT[XTeTabfW^ fX[[ YdSVT TeTah PacXR[TRPaTUd[[hX] cWT
[XVWĉU bRaX_cdaTP]S cWTR^]cT\_^aPah \^eT ^U cWT=^[h H_XaXc'

>2H '/-(
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DVh LZ_V deRWŴV^SVc& 8`S Hfee`_& Z_eVcgZVhd&
R dZieVV_ jVRc `]U YZXYdTY``] defUV_e&hY`
W`f_U eYV cVR]Zej̀ W@Vdfd9YcZdeRWeVcdaV_UZ_X
`gVc W`fc jVRcdZ_`TTf]e S`_URXV(

:RgZU&hYRe Zdj`fc SRT\Xc`f_U Z_eYV
`TTf]e6 >`h ]`_X hVcVj`f Z_g`]gVUZ_
TZR_U Z_ hYRe RcVRdUZUj`f T`_'
TV_ecReV6

Cj cVR] Z_g`]gV^V_e hZeY `TTf]e
acRTeZTVdSVXR_RS`fe W`fc R_U `_V
YR]WjVRcd RX` R_U dZ_TVeYReeZ^V ?
YRgVdefUZVUR]^`de VgVcjRcVReYReeYV
`TTf]e Z_T]fUVd(Cj cVR]T`_TV_ecReZ`_
YRd SVV_ `_ hZeTYTcRWe&d`cTVcj R_U
daZcZefR]Zd^5R_U W`ceYV]RdejVRc&Vd'
aVTZR]]j̀_ hZeTYTcRWe(

LYV_ j`f dRj& !LZeTYTcRWe&d`cTVcj
R_UdaZcZefR]Zd^!&hYReViRTe]j U` j`f
^VR_&hYRe U` eYVdVacRTeZTVdZ_g`]gV6

IYVdV eYcVVacRTeZTVdRcV cReYVc
T]`dV]j cV]ReVUe` VRTỲ eYVc(LZeTY'
TcRWeT`^Vd Wc`^ R h`cU hYZTŶ VR_d
!hZdV ^V_!& R_U hZeTYTcRWeZd dfa'

a`dVU]j eYVTcRWèWeYVhZdV(H`&hYV_
? X`e Z_e` Ze ? Rddf^VU eYRe ? hRd
T`^Z_X Z_e` eYVUVVaVcdaZcZefR]eYZ_Xd
`W]ZWV(HaVTZWZTR]]j&ZeZdRcV]ZXZ`_eYRe
UVR]d hZeY eYV T`_TVae `W ^RXZT
acRTeZTVd(

H`cTVcj Zd eYV UZcVTeZ_W]fV_TV̀W
aV`a]V& `S[VTed `c eYZ_XdeYc`fXY
dfaVc_RefcR]^VR_d(

HaZcZefR]ZdẐdeYVT`_eRTehZeYeYV
daZcZed̀WeYVUVRÙc daZcZedeYReYRgV
UVaRceVUWc`^ eYZdVRceY(

>`h UZUZeYRaaV_ eYRej`f WZcdeX`e
Z_g`]gVUhZeYeYV̀ TTf]e6

Cj Z_eVcVdeZ_eYV̀ TTf]e SVXR_&Rd?
dRZU&RS`fe W`fcR_U`_V YR]WjVRcdRX`
hZeYR TfcZ`fdZej RS`fe dfTY eYZ_XdRd
;(H(F( ? S`fXYe R WVhaRaVcSRT\d`_
eYVdfS[VTe&hYZTYj`f TR_WZ_UZ_R_j
de`cVj`f YRaaV_e` hR]\ Z_e`&R_USV'

XR_e` defUj dfS[VTed]Z\VYja_`dZd R_U
eY`fXYe ac`[VTeZ`_( 7d ^j defUj ]VRU
^V WfceYVcR_U WfceYVc? SVXR_e` dVV
Z_deR_TVd̀WeV]VaReYjR_U^Z_U ecR_d'
WVcV_TVeR\V a]RTV(EWT`fcdV eYZdWRd'
TZ_ReVÛV XcVRe]jR_UfcXVÛ V e` X`
WfceYVcR_UWfceYVcZ_`TTf]e defUj(

IYVcVZdRUVWZ_ZeVWRdTZ_ReZ`_Z_eYV
WZV]ÙWeYV`TTf]e R_UZehRd eYZdWRd'
TZ_ReZ`_eYRe\Vae ^V X`Z_XUVVaVc(?
gVcj bfZT\]j cVR]ZkVUeYReeYVcVhRd
cVR]a`hVc eYVcVR_U d``_ ? SVXR_e`
UVdZcVeYZda`hVc eYRèeYVcaV`a]V UZU
_`e YRgV(7_U ZeTR^Ve` aRdd(

LYRe Zdj`fc TYfcTYSRT\Xc`f_U6 7e
eYV eZ^V j`f SVTR^V Z_eVcVdeVUZ_
eYVdVeYZ_XdUZUj`f WVV]eYVcVhRd
R_jeYZ_XVgZ]̀ c hc`_X Z_ hYRe j`f
hVcVU`Z_X6

Cj TYfcTY SRT\Xc`f_U Zd cReYVc
#8^]cX]dTS ^] ]Tgc _PVT$
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]Z^ZeVU( Cj aR]V_ed RcV FcVdSjeV]ZR_&

Sfe hV _VgVc hV_e e` TYfcTY gVcj

`WeV_( ? cV^V^SVc X`Z_X e` Hf_URj

HTY``] hYV_ ? hRd RS`fe dZi( Sfe eYV

^`de eYRe VgVcR^`f_eVU e` hRd dZ_X'

Z_X R WVhd`_Xd R_U T`]`cZ_X aZTef]Vd

`W@Vdfd(

? YRU _VgVcSVV_ hRc_VU `W eYVUR_'

XVc `W `TTf]e acRTeZTVd` `W T`fcdV ?

WV]eeYRe eYVcVT`f]U _`e a`ddZS]j SV

R_je YZ_X hc`_X hZeY Ze( ]]>EJXY ^j

cVRUZ_X? UZUT`^V e` f_UVcdeR_U eYRe

eYVcVhRd R UVWZ_ZeVUR_XVc ' ^V_eR]

U VcR _ XV^ V _ e`c VgV _ Z_'

dR_Zej ' Z_g`]gVU Z_ eYVdV RcVRd(

IYVdV aV`a]V& ? WV]e&hY` YRU SVV_

Yfce Sj Ze YRUSVV_ e`` YRdej `c TR]V'

]Vdd&R_U ? T`f]U Rg`ZU eYVdR^V aZeWR]]d

Sj SV^X ^`cV TRcVWf]R_U eR\Z_X ^j

eZ^V(

7e eYV eZ^V eYRe ? hRd RTeZgV]jZ_'

g`]gVU hZeY daZcZefR]Zd^&? YRUR T`_'

TVae `W X``U R_U SRU daZcZed&Sfe VgV_

eYZdUZU_`e S`eYVc ^V( ?W? Rdd`TZReVU

`_]j hZeY eYV X``U daZcZed&? eY`fXYe&

eYVcVh`f]U SV _`eYZ_X e` WVRcWc`^

eYV SRU daZcZed(]]]V ^`de Z^a`ceR_e

eYZ_X&eYZdhRd decVddVUZ_ eYVdefUj `W

d`cTVcj& ?H eYRe ?e ZdR acVTZdVRce hZeY

_` c``^ W`c Vcc`c( >Z^fde SV f_UVc'

eR\V_ hZeY XcVReTRcVSVTRfdV `_V d]Za

R_U eYV daZcZedeYRe j`f RcV ecjZ_X e`

T`_ec`] eYc`fXY R cZefR] TR_ efc_ R_U

ReeRT\( IYZd Zd hYj d` ^R_j aV`a]V

hVcV YRc^VU( 7]] eYV ^ReVcZR] ?

defUZVUR_U R]] eYV aV`a]V ? eR]\VU e`

eRfXYe ^V eYReRd ]`_X Rd ? hRd TRcVWf]

Z_ eYV h`c\Z_X `W ^j cZefR]d ? h`f]U

YRgV_` ac`S]V^ Re R]](

:RgZU&ZdZecVR]6CR_j aV`a]V hR_e e`

dRj Ze#d `_]j adjTY`]`XZTR] aYV'

_`^V_`_( ?d eYZdecfV6

>ZZd R]] gVcj cVR]( IYV aV`a]V hY`

dRj eYVdVe]f_Xd YRgV_`e ViaVcZV_TVU

Ze( >ZZd Rd cVR] Rd eYV aYjdZTR] S`UZVd

j`f R_U ? RcV dZeeZ_XZ_( ?e ZdVRdj e`

Via]RZ_ RhRj d`^V`_V V]dV#d Vi'

aVcZV_TV(I`` ^R_j aV`a]V RcV _`e

RhRcV eYRe SVj`_U eYVaYjdZTR] cVR]^

eYRehV ]ZgVZ_VgVcjURj eYVcVZdR daZcZ'

efR] h`c]U WRcXcVReVc&R_U Z_ d`^V

hRjd& WRĉE]V cVR](

.

Cj SRT\Xc`f_U Wc`^ dTY``] ZdSRd'

ZTR]]j `_V `W fdZ_X eYV dTZV_eZWZT

^VeY`U( 7e eYV eZ^V eYRe ? hRd Z_'

g`]gVU Z_ eYVdVeYZ_Xd? hRd R]d` U`Z_X

d`^V cVRUZ_XZ_ adjTY`]`Xj( hYZTY ?

VlV_efR]]j XRgV fa SVTRfdV eYV ecfeY

hRd Z_ eYV `TTf]e R_U _`e eYV adj'

TY`]`Xj(

Cj UVVaVdeaVcd`_R] ViaV] ZV_TVZdZ_

daZcZefR]Zd^ R_U d`cTVcj( LYV_ j`f( `c

`_V `W j`fc Rdd`TZReVdafed R daV]] `c R

YVi `_ d`^V`_V R_U Z_ R gVcj dY`ce

aVcZ`U `W e]]]]VeYVeYZ_XhYZTY j`f UV'

dZcVUT`^Vd RS`fe( d`^V`_V XVeddZT\&

`c YRd R_ RTTZUV_e&j`f [fde TR_ _`e

dRj ZeZdR T`Z_TZUV_TV(IZ^V RWeVc]Z^V

? YRgVdVV_ eYVdVeYZ_Xdh`c\& hZeY RT'

Tf]RTj _XYe SVW`]V^j VjVd( >Z?HRd

cVR]Rd eYVScVReYZ_ j`fc ^`feY 

LYV_ ? hRd WZcdeSVXZ__Z_Xe` SV'

T`^V UVVa]j Z_eVcVdeVUZ_ d`cTVcj& R

WcZV_ÙW ^Z_V de`]V WZWejU`]]Rcd Wc`^

^V( 8VTRfdV `W TVceRZ_ `eYV] Z_'

g`]gV^V_ed ZehRd Z^a`ddZS]V W`c^V e`

X` e` YZdaRcV_ed `c eYVRfeY`cZeZVd5d`&

? WZXJWVU? h`f]U Z_Tfc ^j `h_ [fdeZTV

`_ YZ^( ? dVefa R cZefR]Re R ]Zee]VR]eRc

? YRU Z_ ^j c``^ R_U dRZUeYVac`aV]

??]9R]]eUeh]]( LYV_ ? UZU? RTefR]]j WV]e

d`^VeYZ_X YRaaV_& Ze hRd ]Z\V a`hVc

hRd RTefR]]j SVZ_X^R_ZWVdeVURe eYRe

eZ^V(

IYV _Vie _ZXYeYZd aRcV_ed dY`hVU

fa Re ^j Y`fdV hZeY YZdhR ]?Ve(>V YRU

]`de ZeeYRe URj R_U eYVj YRU W`f_U Ze

hZeY `_V Yf_UcVU R_U WZWejU`]]Rcd Z_

Ze R_U UV^R_UVU e` \_`h hYVcV YV
YRUX`eeV_ Ze(IYV `_]j ViTfdV eYReYV

T`f]U XZgVhRd eYReYVYRUS`cc`hVU Ze

R_U `hVU Ze e` ^V( IYVj Rd\VU ^V ZW

YVYRU `hVU ^V R_j ^`_Vj R_U ? dRZU

eYRe YV `hVU ^V WZWejU`]]Rcd hYZTY

eYVj XRgV]?]V`_ eYVda`e ? hRd cVR]]j

Z_ R deReV`W dY`T\ Cj dY`T\ bfZT\]j

efc_VU e` [`j Rd ? SVXR_ e` cVR]ZkVeYV

UZdT`gVcj eYRe ? YRU ^RUV R_U eYV

a`hVc eYReT`f]U SV ^Z_V(

6Y R cVdf]e `W eYZd? a]f_XVU VgV_

^`cV UVVa]j Z_e` ^j defUj `Wd`cTVcj(

? S`fXYe VgVcj S``\ ? T`f]U XVe ^j

YR_Ud `_( >ZdVVZ]]HeYRe hYV_ j`f dVe

j`fcdV]W e` ]VR]]j XVeZ_g`]gVU hZeY Ze(

eYRe TVceRZ_ TZcTf^deR_TVd SVXZ_ e`

T`^V R]`_X eYRedZ^a]j `aV_ eYVU``]d

e` ]VRU j`f Z_ UVVaVc R_U UVVa'

Vc (( R aYV_`^V_R] S``\

Sfj (?f__Z_X Z_e` aV`a]V hY`

\_fh ^fcV eYR_ j`f U` R_U RcVhZ]](

Z_Xef ]VRUj`f UVVaV]((( `c WZ_UZ_X

R Xc`fa eYUe Zd hZ]]Z_X e` YV]a j`f(

Nff \_fh eYReWE]TVdSVj`_U j`f RcV

eYV]V(

@fde e` dY`h Y`h UR_XVc`fd eYZd

cVR]]j Zd5R ecZV_Ù W ^Z_V hRd gZdZeZ_X

^V `_V URj R_U YV SVXR_ e` W``]

Rc`f_U hZeY f_V fW ^j WRg`cZeV

R^f]Ved& R gVcj a`hV]Wf] `_V hYZTY ?

h`cV R]^`de T`_deR_e]j( ? UZU_`e hR_e

R]]N `_V W`f]Z_XhZeY ZeR_U Rd\VU YZ^

ef a\UdV Y(4UgVZe R]g_V >V ]]ZRUVR

[`\V `W ?e R_U dRZU eYVcV hRd cVR]]j

_`eYZ_X ef Ze R_U T`_eZ_fVU e` a]Rj

hZeY Ze(

7 WVh ^Z_feVd ]ReVc hV hR]\VU fa

e` eYVT`c_Vc de`cV&d`^V `eYVc WcZV_Ud

hVcV hZeY fd( R_U Rd YV hRd T`_eZ_X

`fe `W eYVde`cV R_ f_fdfR] eYZ_XYRa'

aV_VU( IYVcV hRd R_ `]U ^R_ deR_UZ_X

Z_ Wc`_e fW eYV de`cV R_U ^j WcZV_U

dfUUV_]j X`e R decR_XV]``\ Z_ YZdVjVd&

]Z\V YV hRd e`eR]]j R UZWWVcV_eaVcd`_(
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>V deVaaVU e`hRcU eYV ^R_ ]Z\V YV

hRd X`Z_X e` YZeYZ^( >V \ZT\VU `_V

]VX fa Z_ eYV RZc R_U Rd YV UZU YZd

hY`]V S`Uj SVTR^V aRcR]]V] e` eYV

Xc`f_U RS`fe W`fc WVVe RS`gV

Ze ((( YV TR^V U`h_ YRcU R_U

TcRT\VU YZd YVRU `aV_( 7d YV hRd R

WcZV_U? WV]e cReYVc d`ccj RS`fe Ze(

DVVU]Vdde` dRj ^j `eYVc WcZV_UdhVcV

acVeej R]Rc^VU& eYVj YRU _VgVc dVV_

R_jeYZ_X ]Z\V ZeSVW`cV(? hRd SVXZ__Z_X

e` cVR]ZkV̂ `cV R_U ^`cV eYVa`hVcd

eYRe ? hRd SVT`^Z_X Z_g`]gVU hZeY( ?

W`f_U eYRe eYVdVa`hVcd hVcV gVcj T`'

`aVcReZgV5ZW? Rd\VU eYV^ e` RccR_XV

TZcTf^deR_TVd e` UcRh ^V UVVaVc&eYV_

Zeh`f]U YRaaV_(

7d eZ^V hV_e `_ ^j a`hVcd Z_'

TcVRdVU(E_V eZ^V R_ Z_UZgZUfR]hY`^

? UZU_`e VdaVTZR]]jTRcV W`c hRd Re R

WcZV_U#dY`fdV RTeZ_XcReYVc̀S_`iZ`fd]j

R_U S`eYVcZ_X ^V R XcVReUVR](J_UVc

^j ScVReY? TYR_eVUR_ Z_TR_eReZ`_e`

R hV]] \_`h_ YVi( LYV_ YV ]VWeeYV

jRcU `_ YZd^`e`cTjT]V YVhRd TfeeZ_X

fa R ]Zee]VR_U YZdeYc`ee]V defT\5 R_U

e``\ R acVeej SRU daZ]] R_U cZaaVU fa

YZd ]VX( >ZhRd ^`cV eYR_ ? eY`fXYe

h`f]U YRaaV_&Sfe ? hRd SVXZ__Z_Xe`

]VRc_ eYReViRTe]j hYRe YRaaV_VU hRd

_`e f_UVc ^j T`_ec`](

7 T]`dV WcZV_Ù_TV Rd\VU ^V e` afe

R ac`eVTeZ`_ daV]] `_ eYV KL

Sfd ((( eYZda`hVc Zddfaa`dVU e` SV

fdVU W`c X``U eYZ_XdR]d`( ? hRd X`Z_X

e` ^R\V eYZd`_V R cVR]]j UV]fiV [`S& ?

hRd X`Z_X e` XZgVYZ^ eYV ac`eVTeZ`_

cZefR] RXRZ_deeYVWe&UR^RXV&R_U R_j'

eYZ_X]Z\V eYRe(

? dY`hVU fa `_V _ZXYe hZeY eh`

SRXd `W gRcZ`fd VbfZa^V_e R_U dVe e`

h`c\( IYV decR_XVeYZ_XhRd eYRe eYV

_ZXYehRd T]VRcR_U TR]^& _` hZ_U `c

cRZ_`c d_`h( ? dVe fa R gVcj V]RS`cReV

cZefR] R_U e`]U ^j WcZV_Ude` XVeZ_ eYV

XRcRXVR_U _`e ^R\V R_j _`ZdV hYZ]V ?

hRd aVcW`c^Z_X eYVcZefR](

IYV ^Z_feV ? deRceVUeYVTVcV^`_j&

eYVhZ_U deRceVUe` Xfde gVcj YRcUR_U

ZedeRceVUe` a`fc SfT\Ved `W cRZ_(IYV

hY`]V Sfd hRd dYR\Z_X hZeY eYV W`cTV

`W eYV hZ_U( ? YRUViaVcZV_TVUeYZ_Xd

]Z\V eYZdSVW`cV&Sfe _VgVc e` eYV UV'

XcVVeYRe Ze YRU YRaaV_VU eYRe_ZXYe(

D;LL?D;

Cj WcZV_UdhVcV dTRcVU deZWW IYV

W`cTVd ? hRd Z_g`\Z_X hVcV ^`cV

a`hVcWf] eYR_ R_j ? YRU VgVc V_'

T`f_eVcVU( LYV_ ? WZ_ZdYVUeYV TVcV'

^`_j eYV hZ_U R_U cRZ_ de`aaVU R]'

^`de Z^^VUZReV]j( IYZd hRd eYV_ZXYe

SVW`cV? hRd dRgVU(

? hRd R]d` Z_g`]gVU hZeY daZcZefR]Zd^

`c UZcVTe T`^^f_ZTReZ`_ hZeY eYV

daZcZed(? ecZVUe` T`_eRTe eYVUVRUhZeY

Rfe`^ReZT hcZeZ_X&dVR_TVdR_U d` `_&

Sfe ? d``_ W`f_U `fe eYRe? T`f]U SVde

T`^^f_ZTReV hZeY eYV^ eYc`fXY eYV

a`hVcd `W eV]VaReYj(

7d ^j a`hVc `W eV]VaReYj Z_TcVRdVU

? W`f_U ? hRd SVT`^Z_X ^`cV R_U

^`cV RhRcV `W eYV a`hVcd eYRe hVcV

Rc`f_U ^V( <Z_R]]j& ? dZ^a]j Rd\VU

eYVdVdaZcZede` T`c_V e` ^V( IYZd e` ^V

hRd ecfeY R_U cVR]Zej&eYVh`c]U UZU_`e

YRgVZeR_U ? hR_eVU Ze( 7e eYZdeZ^V ?

SVXR_ e` T`^^f_ZTReV hZeY R daZcZe?

TRc_V e` \_`h Rd :ZR_R( 7e WZcdèfc

T`^^f_ZTR eZ`_ hRd dZ^a]V ' hV

h`f]U XcVVe VRTY `eYVc ' R_U dYV

h`f]U eV]] ^V RS`fe eYV acRTeZTVd̀ W

eYV `TTf] e( HYV hRd R]hRjd gVcj TR]^

R_U aVRTVWf]R_U cVRddfcZ_X&d` ? hRd

T`_WZUV_eeYRe ? YRU T`_eRTeVU R X``U

daZcZe(

LV T`^^f_ZTReVU hZeY eV]VaReYj&

R_U `_TV ? SVTR^V X``U Re Ze&Ze hRd

cVR]]j _`e ^fTY UZWWVcV_eWc`^ TRccj'

Z_X`_ R T`_gVcdReZ`_(

HYVh`f]U XfZUV̂ V R_U XZgV̂ V RU'

gZTVZ_ TVceRZ_RcVRd&dYV dY`hVU ^V

Y`h e` U` TVceRZ_cZefR]d R_U SVTR^V

hYRe j`f ^ZXYe TR]] ^j !XfZUZ_X

daZcZe!Z_ hZeTYTcRWe(

7d ? X`e e` \_`h YVcSVeeVc&? W`f_U

`fe eYRedYV hRd eYVdfaa`dVU X`UUVdd

`W eYV cV]ZXZ`_`W hZeTYTcRWe(HYVhRd

Rdd`TZReVUhZeY eYV ^``_ Z_ d`^V

^R__Vc R_U YVc T`^^f_ZTReZ`_ hZeY

^V Z_TcVRdVUR_U UVTcVRdVUhZeY eYV

aYRdVd `W eYV ^``_& T`c_Z_X e` R

T]Z^Ri hZeY eYV Wf]] ^``_( ? \_`h

_`h Ze hRd R]] R UVTVaeZ`_ e` XVe^V

WfceYVcZ_e` hZeTYTcRWe(

HZ_TV j`fc Z_g`]gV^V_e hZeY `TTf]e

hRd d` UVVa&hYRe ]VRUe` j`fc ]VRgZ_X
Ze6

;gVc ]VRgZ_XeYV `TTf]e hRd eYV Wfc'

eYVdeeYZ_XWc`^ ^j ^Z_U( ? hRd bfZeV

YRaaj R_U hRd cVRUj e` ^R\V hZeTY'

TcRWe^j ]ZWV'eZ^VcV]ZXZ`_( ? \_Vh

eYVcVhRd cVR]a`hVc R_U cVR]ZejeYVcV&

eYV aV`a]V ? \_Vh hVcV dZ_TVcV&R_U

W`c eYV^`de aRce ? T`f]U _`e WZ_UeYRe

Z_ R_j `W eYVTYfcTYVd(

Cj aRcV_ed hVcV SVXZ__Z_Xe` SV'

T`^V c4(eYVcR]Rc^VU RS`fe R]] eYZdRd ?

SVXR_ e` `aV_]j T`_WVdd^j acRTeZTVd(

IYc`fXY R dVcZVd̀W !T`Z_TZUV_TVd!

eYRe `_]j =`U T`f]U RccR_XV&^j

^`eYVc ^Ve R 9ReY`]ZT acZVdehY` YRU

R SRT\Xc`f_U `W f_UVcdeR_UZ_XZ_ eYV

`TTf]e( >V `WWVcVUe` YRgVR eR]\ hZeY
^V(

GV]fTeR_e]j ? RXcVVUe` X` dVV eYV

^R_& Sfe afca`dVU Z_ ^j YVRce_`e e`

SV dhRjVU( ? YRU_`eYZ_X RXRZ_de9YcZd'

eZR_d&Sfe ? \_Vh eYReeYVW`]]`hVcd `W

hZeTYTcRWehVcV `WeV_ S]RT\SR]]VU `c

aVcdVTfeVUW`ceYVZcSV]ZVWd(

IYV ^R_ UZU_`e RTTfdV `c acVddfcV

^V Sfe XV_e]j R_U bfZVe]j YVSVXR_e`

Via]RZ_ Y`h R]] eYVdVeYZ_Xd? hRd Z_'

g`]gVU hZeY cVR]]j YRU T`_ec`] `gVc

^V& R_U eYRe eYVj hVcV _`e f_UVc ^j

T`_ec`]( >V dRZU? hRd SVZ_XUVTVZgVU&

R_U h`f]U X` d` WRceYRe ? h`f]U SV'

T`^V ^V_eR]]j Z]]E@ Z_lR_V(

<`c eYV WZcdeeZ^V ? YVRcURS`fe eYV

]`gV `W @Vdfd( >V e`]U ^V >V hRd eYV

UZgZ_VH`_ `W=`U R_U eYRe>V YRUeYV

`_]j cVR] RfeY`cZej `gVc R]] eYVdV
W`cTVd(

HfUUV_]j ZehRd Rd ZWR ]ZXYehV_e `_

Z_dZUV^V( ;gVcjeYZ_X eYZd ^R_ YRU

SVV_ dRjZ_X e` ^V W`cR]^`de R_ Y`fc

cVXZdeVcVUZ_dZUV̂V( LYRe YV hRd dRj'

Z_XL7H IGJ; ? \_Vh Ze ? dRh eh`

aReYd Z_ Wc`_e `W ^V& `_V aReY hRd

gVcj URc\ R_U ? hRd R]cVRUjR ]`_X hRj

U`h_ Ze( IYV_ ? cVR]ZkVUhYRe ? hRd

U`Z_X R_U hYVcV ? hRd X`Z_X 7e R]'

^`de eYV dR^V Z_deR_e& :ZR_R& ^j

!WcZV_U]j!daZcZe&c`dV fa Z_ R hRj ? YRU

_VgVc \_`h_( HYVSVTR^V gVcj Y`deZ]V(

HYV hRd Z_UZX_R_e R_U SVXR_ e` cVRc

fa R_U dY`fe Z_ ^j YVRU&!LR]\ `fe

`W YVcV IYZd ^R_ ZdR W``] >V ZdeV]]'

Z_X j`f ]ZVd HaZe Z_ YZd WRTV LR]\

RhRj ((( hR]\ RhRj ((( eYZd Zd

^RU_Vdd !

IYZd dTRcVU ^V( ? YRU _VgVc Vi'

aVcZV_TVUR_jeYZ_X bfZeV ]Z\V ZeSVW`cV(

IYZd aVRTVWf] R_U X``U daZcZe YRU

deRceVUdY`feZ_X `SdTV_V aYcRdVdRe eYV

/



^R_ R_U ZedeRceVURe eYVZ_deR_e? SV'
TR^V RhRcV `W SVZ_X̀ _ eYVhc`_X
aReY5dYVYRUSVV_f_^Rd\VU W`chY`
dYVcVR]]jhRd(

>ZhRd R]^`de RdZWRSRee]VhRd X`Z_X
`_ Z_dZUV̂j S`Uj& ? SVXR_e` dYR\V
R]]`gVc( D`e [fde R \_VV'\_`T\Vc&
VZeYVc ? dY``\ gZ`]V_e]j R]] `gVc ^j
S`Uj( ? eY`fXYe W`c dfcV ? hRd
U``^VU(

IYV acZVde[fde dRZU&!LV]]& ]Ve#d
acRj( !

? UZU_`e \_`h hYRe `c Y`h e`
acRj( ? [fde dRZU&!=`U& YV]a^V ! IYV
acZVdeSVXR_acRjZ_Xe` eYVB`cU @Vdfd
9YcZdeR_U Z_ R WVhdVT`_Ud? WV]eeYV
SRee]V]VRgV̂ V R_UR h`_UVcWf]TR]^
dVee]VRc`f_U ^V&ZehRd R hRc^ X]`h'
Z_XTZcT]V̀Wac`eVTeZ`_ R]]Rc`f_U ^V(
?e hRd eYV^`de h`_UVcWf]R_Ua`hVc'
Wf]eYZ_X? YRUVgVcT`^V Z_ T`_eRTe
hZeY&R_U Ze hRd Y`]UZ_X`WWR]] eYV
eYZ_XdeYRehVcV ecjZ_X e` ReeRT\^V(

? YRUde`aaVU dYR\Z_XR_UeYVacZVde
SVXR_ e` eR]\ e` ^V RS`fe eYV
_VTVddZej̀W^j RTTVaeZ_X@Vdfd9YcZde
Rd ^j B`cU R_U HRgZ`c(? hRd R ]Zee]V
RaacVYV_dZgVRS`fe g#YReh`f]U YRa'
aV_ ZWeYVdVa`hVcd ecZVUe` XVeSRT\ Re
^V eYc`fXY ^j WcZV_Ud(>V cVRddfcVU
^V eYRe@VdfdhRd RS]Ve` ac`eVTe ^V
Z_ R_j dZefReZ`_R_U eYReR]] ? YRUe`
U` hRd afe ^j ecfde Z_>Z^(

>V ]VU^V Z_ R acRjVc e` cV_`f_TV
^j UVR]Z_XdhZeY HReR_R_U R]] eYV
`TTf]e acRTeZTVd? YRUSVV_Z_g`]gVUZ_(
? de``U `_ eYV_R^V `W@Vdfd9YcZde
R_U e`]U =`U ? h`f]U YRgV_`eYZ_X
^`cV e` U` hZeY R_j `WeYVdVeYZ_Xd(

I` dVR]̂ j UVTZdZ`_? hRd SRaeZkVU
eYRe_ZXYe(=`U YRUcV]VRdVU^V&R_U?
WV]e WcVVceYR_ ? YRgVVgVcWV]eZ_^j
]ZWV(

IYRe _ZXYe? XReYVcVUfa R]] eYV
S``\d ? YRU`_ `TTf]e&R]] eYVVbfZa'
^V_e ? YRU fdVU&eYV TR_U]VdR_U
YVcSd&R_U Sfc_VU Ze R]] Z_ eYVSRc'
SVbfV( ? hRd VTdeReZThZeY[`j( >ZhRd
`gVc R Yf_UcVUU`]]Rcdh`ceY `W ^R'
eVcZR]&Sfe ? UZU_`e TRcV&? hRd cVR]]j
YRaaj W`ceYVWZcdeeZ^V&SVTRfdV? hRd
WcVVWc`^ R]]`WZe(

LRd ZeR decfXX]Ve` cV^RZ_WcVVWc`^
eYVdVdaZcZedRWeVcj`fc T`_gVcdZ`_&̀c

/

UZUj`f YRgVT`^a]VeV WcVVU` R̂eR]]
eZ^Vd6

ETTRdZ`_R]]j`_V `c ^`cV `W eYVdV
daZcZedh`f]U cVefc_R_Uecj e` eR]\ ^V
`fe `W^j dR]gReZ`_(?eYRd_VgVccVR]]j
S`eYVcVU^V& SVTRfdV? \_`h hY`
eYVj RcVR_UhY` eYVZcX`U ZdR_UeYRe
? YRgV RfeY`cZej `gVc eYV^ Z_ eYV
_R^V `W@Vdfd(

IYV `_]j eZ^V ? YRgVYRUR_j cVR]
ac`S]V^d YRgVSVV_hYV_ ? YRgV_`e
SVV_ e`eR]]j `SVUZV_ee` eYV B`cU(
IYVcVhVcV R WVhd^R]] `S[VTedeYRe?
fdVU Z_ ^j acRTeZTVeYRe? \Vae SV'
TRfdV`WeYVZcgR]fV(7 WVhd^R]] T`_'
eRZ_VcdR_Ud` W`ceY(? UZU_`e \_`h Ze&
Sfe eYVdVeYZ_XdhVcV `aacVddZ_X̂ V(
E_V _ZXYehYZ]V cVRUZ_XR S``\ `_
`TTf]e S`_URXV&? SVTR^VRhRcV̀ WeYV
a`eV_eZR]UR_XVc̀WdeZ]]\VVaZ_XeYVdV
`S[VTed Z_ ^j a`ddVddZ`_(? SVXR_e`
dVVeYReeYVjT`f]U YZ_UVĉj daZcZefR]
ac`XcVddR_U]ZWVSj eYVZcgVcj acVdV_TV
Z_^j c``^(

IYV Z_deR_e? cVR]ZkVUeYZd? hRd
ReeRT\VUdaZcZefR]]j(IYV ]ZX]]eHSVXR_
e` UZ^ Z_^j c``^& _`e _ZT\Vc]Z\VR
a`hVc WRZ]fcV&Sfe d]`h]j Xc`h UZ^^Vc
R_U X` `fe& [fde ]Z\V eYVj hVcV T`_'
ec`]]VUSj R UZ^^Vc dhZeTY(7d d``_ Rd
eYV]ZXYedhV_e `fe ? YVRcUR UZdeZ_Te
ScVReYZ_X_Vie e` ^j SVU&Yf^R_
d`f_UZ_X ScVReYZ_X(? SVXR_e` acRj
W`c eYV ac`eVTeZ`_ `W @Vdfd9YcZde(
]+]V_ ? e``\ RfeY`cZej `gVc eYZddaZcZe
R_U T`^^R_UVU Ze e` ]VRgV(IYV
ScVReYZ_Xde`aaVU R_U eYV]ZXYedTR^V
SRT\ `_ ((( ? eYcVhRhRj eYVcVdè W
^j `TTf]e ^ReVcZR](

HaZcZedTR_ _`e S`eYVc fd& f_]Vdd
eYVcVZd]VXR]Xc`f_U Z_`fc ]ZWV(FV`a]V
RcV fdfR]]j ReeRT\VUSj UVacVddZ`_&
dZT\_Vdd&T`_WfdZ`_&̀c UZd`cZV_eReZ`_
hYV_ eYVdVdaZcZedT`^V RXRZ_deeYV^(
IYV XcVReVdeac`eVTeZ`_ RXRZ_deeYVdV
ReeRT\dZde` hR]\ Z_eYV]ZXYèW@Vdfd&
SVZ_X̀ SVUZV_ee` >Zd L`cU5 eYZdcV'
^`gVd ]VXR]Xc`f_U eYReeYVj ^ZXYe
YRgVe` `aacVdd j`f(

LYRe RcVj`fc gZVhd `W eY`dV eYZ_Xd
j`f YRgV]VWeSVYZ_U&RcVeYVjcVR]&RcV
eYVj`WHReR_6

LZeY`fe bfVdeZ`_( ? UVWZ_ZeV]j\_`h

_`h eYRe? hRd SVZ_XUVTVZgVUeYVV_'
eZcVeZ^V ? hRd Z_eYV̀ TTf]e( IYVcVRcV
_` X``U `c SRU daZcZed&_` S]RT\ `c
hYZeV̂ RXZTR_UeYVcVZd_` X``U YVR]'
Z_X`c W`ceYRê ReeVc&R_jeYZ_XX``U
Z_eYV`TTf]e( ?e ZdR]]acVdV_eVU[fde Rd
eYVdTcZaefcVeV]]dfd&]Z\VR_ R_XV]̀W
]ZXYe( 7]] eYVdVeYZ_XdT`^V e` fd
^Rd\VU Rd X``U& Sfe eYVj RcVcVR]]j
T`^Z_X e` \Z]] R_Ue` UVdec`j `fc daZc'
ZefR] ]ZWVR_U ScZ_Xfd WfceYVcRhRj
Wc`^ eYVB`cU( >ZZdR]]f_UVc eYVU`'
^Z_Z`_ `WHReR_(

LV TR_ _`e T`^^f_ZTReV hZeY eYV
UVRU(>ZZdR T]VgVcecZT\ `W HReR_e`
ScZ_X fd UVVaVcZ_e` S`_URXV(I?]Vj
TR_ a]Rj `_ dj^aReYj W`cR]`gVU`_V&
`c `_ dZ^a]V Tfc`dZej&Sfe eYVZcRZ^ Zd
e` ScZ_Xfd Z_e` S`_URXV(BZdeV_&HReR_
Zd_` W``]&YVZdViecV^V]j T]VgVcR_U
YRdR_ Z_ecZTReVa]R_ W`cTRaefcZ_XR_U
V_d_RcZ_XRd^R_j d`f]d RdYVTR_(7]]
eYZdX``U R_USRUdaZcZedefWW' eYVj
RcVZ_]VRXfVe`XVeYVc[fde e` ScZ_XR_
Z_UZgZUfR]Z_e` ^`cV UVTVaeZ`_(D`
`_V Z_ YZdcZXYêZ_U h`f]U dVV\RSRU
daZcZe&d` eYVj T`^V RdWcZV_U]jdaZcZed&
dfaa`dVU]j e` YV]afd `c e` ac`eVTefd
Wc`^ SRU daZcZed&R_U eYfd hV T`^V
f_UVc eYVU`^Z_Z`_ `WR !X``U! daZcZe
hYZTY hZ]] ]VRUe` XcVReUVTVaeZ`_(
HReR_hZ]] U` R_jeYZ_XhV hR_e& `c
XZgVfd R_j daZcZehV hR_e&YV hZ]]
RaaVRc e` YVR]`fc S`UZVd̀ c XZgVfd
^`_Vj e` XVefd Z_e` S`_URXV(>V
de`ad Re_`eYZ_X(

C`de aV`a]V h`f]U _`e X` Rd WRcRd
j`f UZU Z_ eYV `TTf]e& e` eR\V fa
hZeTYTcRWeRd R cV]ZXZ`_(8fe hYRe
RS`fe Y`c`dT`aVd&`fZ[R S`RcUd&R_U
W`cef_V eV]]Z_X&Zd eYZd_`e cV]ReZgV]j
YRc^]Vdd6

<Rc Wc`^ Ze EfZ[R S`RcUd RcVVi'
ecV^V]j UR_XVc`fd(HaZcZedh`c\ eY`dV
eYZ_Xd&R_U aV`a]V hY` dRj `eYVchZdV
U` _`e \_`h hYRe eYVj RcVeR]\Z_X
RS`fe( BZdeV_&ZeZdR]] eYVdR^V eYZ_X(
=`U <EG8?:H fd Z_ >Zdh`cU e` YRgV
R_jeYZ_X e` U` hZeY eYVdVeYZ_Xd(
7f e`^R eZT hcZ eZ_X& Y`c`dT`aVd&
W`cef_VeV]]Z_X̀c hYRe YRgVj`f ZdR]]
Z_ eYVdR^V S`Re Rd hZeTYTcRWe(IYV
acRTeZTVTR_deZ]]ScZ_Xj`f Z_e` S`_U'
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!?#^ d` X]RU? TR^V e` eYZd8ZS]V
defUj&! dRZURj`f_X ^R_&RdYVaZT\VU
fa YZd8ZS]VR_UhcZeZ_XaRU&acVaRcZ_X
e` X`( !N`f dVV&hYV_ ? WZcdedeRceVU&?
eY`fXYe :R_ R_U 8VVcdYVSRhVcVYfd'
SR_U R_U hZWV ]Z\V H`U`^ R_U
=`^`ccRY(!

LV TYfT\]V&jVe hYV_ hV cVW]VTeR
SZe hV ^Rj cVR]ZkVeYRe aVcYRadZ_
`eYVc RcVRd̀ fc \_`h]VUXV `W >`]j
LcZe ^Rj _`e dfcaRdd eYRe `W `fc
j`f_X Sc`eYVc(IY`fXY ? R^ _`e RU'
g`TReZ_XeYRe^VcV \_`h]VUXV `W eYV
]VeeVcZd Z^a`ceR_e Z_ ZedV]W&_VgVc'
eYV]VddWRTefR]f_UVcdeR_UZ_XZd eYV
ac`aVc W`f_UReZ`_W`cdaZcZefR]f_UVc'
deR_UZ_X&aVcd`_R] cVgV]ReZ`_ R_UT`_'
dVbfV_eVUZWZTReZ`_(

<cVbfV_e]j& Z_ cVXRcUde` WRTefR]
defUj&eYV`S[VTeZ`_ZdcRZdVUeYRe!eYV
]VeeVc\Z]]VeY!( ?_ R]] WRZc_Vdd&]Ve fd
_`eV eYRe!eYV]VeeVc!U`Vd_`e cVWVce`
eYV\_`h]VUXV `WWRTed̀WeYVL`cU5 Ze
ZdcVWVccZ_Xe` eYV]VeeVc̀WeYV]Rh `W
C`dVd hYZTY\Z]]d&T`_UV^_d&R_UU`Vd
_`e dRgV(HR]gReZ`_T`^Vd Sj eYV>`]j
HaZcZeR_U Rd Zd V^aYRdZkVUZ_ eYZd
deReV^V_e&hYZTYhRd ^RUV Sj FRf] Z_
UVWV_dV̀W YZd^Z_Zdecj4 !HfTY bfR]'
ZWZTReZ`_dRdhV YRgVT`^Vd Wc`^ =`U5
Ze Zd >V hY` YRdbfR]ZWZVUfd e` UZd'
aV_dVYZd_Vh T`gV_R_e ' RT`gV_R_e
ViacVddVU_`e Z_ R hcZeeV_U`Tf^V_e&
Sfe Z_R daZcZefR]S`_U5 W`ceYVLG?I'
I;D B7L $#eYV]VeeVc#' AZ_X@R^Vd
KVcdZ`_%T`_UV^_d e` UVReY&Sfe eYV
HaZcZeXZgVd]ZWV(!$?? 9`cZ_eYZR_d-4/S&
0( DVh ;_X]ZdY8ZS]V%

E_ eYV`eYVcYR_U&hV RcVe`]U eYRe
eYVWRTefR]cVT`cU`W HTcZaefcVZdW`c
`fc SV_VWZe&R_U eYVcVW`cVdY`f]U SV
cVTVZgVUR_U defUZVURd Z_W`c^ReZ`_
_VTVddRcjW`c`fc daZcZefR]Xc`heY( GV'
XRcUZ_XWRTed̀WeYVYZde`cj `WYZdW`cV'
WReYVcdFRf] hc`eV&!D`h eYVdVeYZ_Xd
YRaaV_VUe` eYV^ RdR hRc_Z_X&8JI
I>;N L;G; LG?II;D :ELD <EG

D;LL?D;

&-&0) 678(:
8j >EL7G: 9E<<;N

HSQW^da X] fWXRWfT [XeTRP[[b\T] ^U
<^S c^ P STT_Ta d]STabcP]SX]V ^U
<^S"b L^aS' 6aT fT _aT_PaX]V5

EJG ?DHIGJ9I?ED& fa`_ hY`^ eYV
V_U `W eYV RXVd YRd T`^V(! $>
9`cZ_eYZR_d+*4++( GVgZdVUHeR_URcU
KVcdZ`_%

FRf] WfceYVcV^aYRdZkVUeYZda`Z_e
e` IZ^`eYj4 !8fe RdW`cj`f& T`_eZ_fV
Z_ hYRe j`f YRgV]VRc_VUR_U YRgV
WZc^]j SV]ZVgVU&\_`hZ_X Wc`^ hY`^
j`f ]VRc_VUZe R_U Y`h Wc`^ TYZ]U'
Y``U j`f YRgVSVV_RTbfRZ_eVUhZeY
eYV H79G;: LG?I?D=H L>?9>
7G; 78B; IE ?DHIGJ9I NEJ W`c
dR]gReZ`_ eYc`fXY WRZeYZ_9YcZde@Vdfd(
7]] dTcZaefcVZdZ_daZcVUSj =`U R_U
ac`WZeRS]V<EG I;79>?D=& <EG G;'
FGEE<& <EG 9EGG;9I?ED& R_U
<EG IG7?D?D= ?D G?=>I'
;EJHD;HH& eYReeYV̂ R_ `W=`U ^Rj
SV T`^a]VeV&VbfZaaVUW`cVgVcjX``U
h`c\(! $?? IZ^`eYj -4 ?0( GVgZdVU
HeR_URcUKVcdZ`_%IYVcVW`cV&!hReTY
j`fcdV]W&]Vdej`f SVZ_UZdTcVVeR_USV'
ecRj d`^V K?I7B ?D<EGC7I?ED(!
$Fc`gVcSd/4,( BZgZ_X8ZS]V%

GVZeVcReZ_X&WRTefR]Z_decfTeZ`_R_U
Z_W`c^ReZ`_ Wc`^ =`U#d L`cU RcV
SRdZTR_U Z_UZdaV_dRS]VW`c R ac`aVc
daZXTefR] W`f_UReZ`_( IYV_ ]Ve fd
dVRcTYeYV HTcZaefcVde` \_`h eYV
WRTed&cVTVZgVac`aVc Z_W`c^ReZ`_R#_U
eYVcVSj SV Z_decfTeVU(<`c eYZdafc'
a`dV aVc^Ze ^V e` dYRcVd`^V dZ^a]V
eY`fXYed R_U dfXXVdeZ`_deYRê Rj SV
`W YV]a Z_ j`fc aVcd`_R] `c WR^Z]j
8ZS]VdefUj& `c eYRe^Rj YV]aj`f e`
`cZV_ed`^V`_V V]dVZ_ j`fc `h_ aVc'
d`_R] ^Z_Zdecje` SVXZ__Vcd(

G?=>I 7FFGE79>

7S`gV R]]&eYVcZXYeRaac`RTY`c Re'

?_ eYVWf]]'eZ^V ^Z_Zdecj dZ_TVYVhRd
+2&>`hRcU YRddaV_e eYV]Rde-* jVRcd
Z_ RTeZgV^ZddZ`_Rcj h`c\ Z_ BReZ_
7^VcZTRR_U R^`_X eYVHaR_ZdYdaVR\'
Z_XaV`a]V `WeYVJ(H( >V _`h ]ZgVdZ_
>`]]jh``U& <]R( hZeY YZdhZWV&GfeY&
R_UeYcVV̀WeYVZcWZgVTYZ]UcV_(

eZefUVe`hRcU eYVL`cU `W =`U hZ]]
ScZ_X cZXYecVdf]ed&eYV S]VddZ_Xd̀W
=`U( $FdR]^ ++34+&,5 GVgV]ReZ`_+4-%
N`f RcV eR\Z_XZ_e` j`fc YR_UdeYV
VeVc_R]&]ZgZ_XL`cU `W=`U& hYZTY>V
afed RS`gV >Zd _R^V( $FdR]^ +-24,% >Z
Zd>ZdVeVc_R]9`gV_R_e&`c IVdeR^V_e&
dVR]VUSj eYVS]``U `W >Zd H`_5 eYV
E]U hYZTYdVcgVdRd eYVSRdZdW`ceYV
DVh5 eYVDVh hYZTYWf]WZ]]dR_UdVR]d
eYVE]U&hYZTYZddVee]VUZ_>VRgV_W`c'
VgVc($FdR]^ ++3423%>ZZd_`e R_ `c'
UZ_Rcj S``\& _`e VgV_ R_ `cUZ_Rcj
S``\ `W R_eZbfZeZVd&eYRê Rj T`_eRZ_
eYVL`cU `W =`U( >Z?H eYVL`cU `W
=`U ?WZe^VcV]j T`_eRZ_VUeYVL`cU
`W =`U& Y`h h`f]U j`f dVaRcReVeYV
Z_daZcVUL`cU `W =`U Wc`^ eYVf_'
Z_daZcVUa`ceZ`_d `W^R_6 >ZZdVZeYVc
R]] >Zd L`cU& `c _`_V `W >Zd L`cU 
FRf] dRZUeYRe!VgVcj HTcZaefcVZd=`U'
ScVReYVU' XZgV_Sj >ZdZ_daZcReZ`_(!
$??IZ^`eYj -4 +0( 7^a]ZWZVU%

7aac`RTY R_UYR_U]VeYVL`cU hZeY
cVdaVTe&]`gV&dZ_TVcZej&̀aV__Vdd&R_U
[`j5 Sfe dZ^f]eR_V`fd]j hZeYcVgVcV_e
WVRcR_U ecV^S]Z_X&e`XVeYVchZeYWRZeY
R_U ViaVTeR_Tj( IYZd hRd eYV
FdR]^Zde#dReeZefUV4!>Raaj RcV R]]
hY` aVcWVTe]jW`]]`h eYV ]Rhd `W
=`U ((( ? hZ]] ^VUZeReVfa`_ eYV^
R_U XZgV eYV^ R]] Wf]] c V'
daVTe >V]a ^V e` ]`gV N`fc VgVcj
hZdY D`eYZ_X Zd aVcWVTeViTVae
N`fc L`cUd( EY& Y`h ? ]`gV
eYV^ ? deR_UZ_ RhV `W`_]j N`fc
L`cUd ! $FdR]^ ++34+&+/&2*&30&
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<`c `fc ]RdedefUj Z_eYV8``\ `W?? AZ_Xd&hV eR\V
eYV W`]]`hZ_X gVcdVdRd R SRdZdW`c `fc eY`fXYed

cVXRcUZ_XeYVYZUUV_]ZWV4?? AZ_Xd.42'+* $GHK%
!D]T SPh :[XbWP fT]c ^] c^ HWd]T\% fWTaT P

fTP[cWh fF\P] [XeTS%fW^ daVTS WX\ #:[XbWP$c^ TPc
b^\T U^^S' GW fWT]TeTa WT _PbbTS cWPc fPh% WT
f^d[S cda] X] cWTaTc^ TPcU^^S' 6]S bWTbPXSc^ WTa

2)99-2)

WdbQP]S%"7TW^[S ]^f% > _aTRTXeTcWPccWXbXbP
W^[h \P] ^U <^S%fW^ XbR^]cX]>(P[[h_PbbX]V̂ da
fPh' ATc db \PZT P b\P[[ a^^U RWP\QTa fXcW
fP[[b%P]S _dc cWTaTU^a WX\ P QTS' P cPQ[T%P
RWPXa%P]S P [P\_% d` cWPcfWT]TeTa WTR^\Tb c^
db%WTRP] V^ X] cWTaT''''

7d hV SVXZ_&]Ve fd ]``\ Z_ @`Y_#dX`daV]&
TYRaeVc+*&R_UgVcdV3&eYVB`cU @VdfddaVR\d `W
>Z^dV]WRd eYV =``U HYVaYVcUR_U RS`fe eYV
dYVVa`W >Zd aRdefcV( !>V ((( dYR]]X` Z_ R_U
`fe R_U WZ_UaRdefcV(! IYV 9YcZdeZR_]ZWVZ_g`]gVd
X`Z_XZ_ R_U X`Z_X`fe( F]VRdV_`eZTVeYV`cUVc(
I`` ^R_j `Wfd RcVd` T`_TVc_VUhZeYX`Z_X`fe
eYRehV _VgVcYRgVeZ^V e` X` Z_(9`_dVbfV_e]j&
eYVX`Z_X`fe ZdRe ZedSVde]VddVWWVTeZgVeYR_ Ze
dY`f]U SV5R_U Re h`cde& T`^a]VeV]j Z_VWWVTeZgV(
LV YRgVX`e e` ]VRc_Y`h e` X` Z_ZWhV RcVe` X`
`fe( =`Z_X Z_ Zd eYV a]RTV `W WV]]`hdYZaR_U
WVVUZ_X(>ZZdeYVYZUUV_]ZWV̀WeYV̂ R_ `W=`U(
IYZd ZdeYVa]RTVhYVcV=`U TR_cVgVR]eYZ_Xde`
fd& UZdT]`dV>Zd dVTcVed&XZgVfd `fc ^RcTYZ_X
`cUVcd d` eYRehV ^Rj \_`h hYRe =`U h`f]U
YRgVfd e` U`( LV TR_ `WeV_XVeeYVhc`_X ZUVR
RS`fe R ^Z_Zdecj Sj dZ^a]j gZVhZ_XZeWc`^ eYV
VieVc_R](LV XVeR Y`cZk`_eR] gZVh Z_deVRÙWR
gVceZTR]gZVh( B``\Z_X Re R dZefReZ`_Wc`^ ^R_#d
gZVha`Z_e Z_deVRÙW=`U#d gZVha`Z_e&hV TR__`e
\_`h Y`h e` X` `fe `c hYRe e` U`( N`f hZ]]
R]hRjd WZ_UeYRe SVYZ_UR ]ZWVeYReT`f_ed W`c
=`U R_U SVYZ_UR ^Z_Zdecj eYReZdWcfZeWf]&eYVcV
ZdR YZUUV_]ZWVhZeY =`U(IYZd ]ZWV'dej]VZ_g`]gVd
URZ]j UZdTZa]Z_VZ_ eYV WVRc̀W =`U( >Ẑ VR_d
]VRc_Z_XY`h e` hRZe `_ =`U& Y`h e` WVVÙfc
`h_ d`f]d& Y`h e` YVRchYRe =`U ZddRjZ_Xe` fd(
LYReVgVc>V ZdU`Z_X `c YRd U`_V W`cj`f& eYZd
TR_ `_]j SV T`_dVcgVU Rd hV ^RZ_eRZ_ R
T`_eZ_fReZ`_ `W eYZdYZUUV_dVTcVe]ZWVhZeY=`U(
IYVcVZd_` dY`ce'Tfe `c VRdj hRj eYc`fXY( IYVcV
Zd_` c`jR] c`feV Z_e` S]VddZ_Xd̀c T`_eZ_fZ_X Z_
S]VddZ_X(8VYZ_UVgVcj `fehRcU ^R_ZWVdeReZ`_̀W
=`U#d a`hVc eYVcV̂ fde SV eYVZ_hRcU]ZWVhZeY
>Z^( IYZd Zd eYV RdaVTe`W ;]ZdYR#d]ZWVeYRe ?
hR_e e` dYRcVhZeYj`f YVcV(

Efc de`cj Z_ ?? AZ_Xd Z_ec`UfTVd fd e` R
h`^R_ UVdTcZSVURd !hVR]eYj!( H`^V `W eYV
`]UVc gVcdZ`_d TR]] YVc !eYV XcVReh`^R_ `W
HYf_V^!( KVcj `WeV_>VScVhd R_U=cVV\ h`cUd
YRgV^R_j UZWWVcV_e^VR_Z_Xd(IYZd h`cU R]d`
^Rj ^VR_ !]RcXV!( >ZZd eYVh`cU fdVU R ]Zee]V
]ReVc`_ W`c eYVXcVRea`e eYReeYVd`_d `W eYV
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ac`aYVed afe `_ eYVWZcV(!HVe`_ eYV
VaTPca`e&R_US`Z] a`eeRXVW`ceYVd`_d
`WeYVac`aYVed(! $gd(-2%(LV WZ_UeYV
h`cU R]d` Z_ 9YRaeVc / cVWVccZ_Xe`
!Z_W]fV_eZR]!(!DRR^R_& T`^^R_UVc
`WeYVRc^j `WeYVAZ_X̀ WHjcZR&hRd R
VaTPc ^R_ hZeY YZd^RdeVc((( ! >V
hRd Z_W]fV_eZR](>V YRUeYVVRc̀ WeYV
\Z_X(7e ]VRdehV \_`h eYV(h`^R_ hRd
hVR]eYj& XcVReZ_ ^VR_d R_U a`d'
dVddZ`_d(?_ eYVYf^R_ cVR]^ R aVcd`_
hZeY a`ddVddZ`_dZd fdfR]]j R aVcd`_
hZeYZ_W]fV_TV(>ZZdR h`_UVcWf]eYZ_X
hYV_ eYVB`cU TR_ dRWV]jV_ecfde fd
hZeY hVR]eY( IYVcV RcV WVhZ_ eYZd
a`dZeZ`_( >ZZdd` VRdjW`chVR]eYe` XVe
Z_e` `fc YVRcedR_US]``U ((( W`cdfT'
TVdde` X` e` `fc YVRUd(

IYVcVhRd R_ `fedeR_UZ_X\Z_X hY`
dVcgVdRdRd`]V^_ hRc_Z_XZ_eYZdRcVR(
>VeYVVRc]j URjd `WeYVcVZX_̀WAZ_X
JkkZRY $`eYVchZdV7kRcZRY%&Ze dVV^d
eYReVgVcjeYZ_XYVe`fTYVU efc_VU e`
X`]U( >V hRd R XcVReR_U dfTTVddWf]
\Z_X( ;gVcjeYZ_Xe` hYZTYYVafe YZd
YR_Uac`daVcVU(>V hRd R cV^Rc\RS]V
Z_gV_e`c hY` ac`UfTVU V_XZ_VdeYRe
T`f]U WZcVde`_Vd Wc`^ eYVhR]]d `W
@VcfdR]VR̂XRZ_deeYVV_V^j( >V hRd R
^ZXYej T`^^R_UVc R_U decReVXZde(>V
h`_ ^R_j _`eRS]V gZTe`cZVdR_U eYV
dTcZaefcVddRj& !>V hRd ^RcgV]`fd]j
YV]aVU&f_eZ] YVXcVhdec`_X R_U eYV_
YZdYVRcehRd ]ZWeVU`fe e` YZd̀h_ UV'
decfTeZ`_(!?_deVRÙW cVT`X_ZkZ_XeYRe
hYZTYYV YRUWc`^ =`U hRd R h`_'
UVcWf]deVhRcUdYZa&ZeR]] hV_e e` YZd
YVRU( >V SVTR^V ac`fU R_U acV'
df^aef`fd& YVhV_e Z_e` eYV>`fdV `W
=`U& e``\ eYVZ_TV_dVTV_dVcZ_ YZd
YR_UR_Ue``\ fa`_ YZ^dV]WeYV̀WWZTV
`W R ^Z_ZdeVceYRe=`U YRU_`e R]]`'
TReVUYZ^( =`U d^`eV YZ^ eYVcVZ_eYV
dR_TefRcj&]Vac`dj Sc`\V `fe `_ YZd
W`cVYVRU&R_U eYVacZVdeYRdeV_VUe`
afe YZ^ `fe `WeYVeV^a]V SVTRfdVeYV
B`cU YRU d^ZeeV_ YZ^( IYZd ^R_&
hY`dV df_ YRUcZdV_Z_dfTY da]V_U`c&
dReZ_ZX_`^Z_Z`fd dYR^V ' R]VaVce`
eYVURj `WYZdUVReY(;gZUV_e]jYVhRd
R ^R_ eYRe T`f]U _`e SV V_ecfdeVU
hZeYdfTTVdd(

I>; =?<I E< =?K?D=

7]] eYRehV cVTVZgVZdWc`^ =`U( LV

+*

RcVdeVhRcUdR_U`_V URj RcVX`Z_Xe`
deR_USVW`cVeYVB`cU&eYV@fUXV&R_U
XZgVR_ RTT`f_e e` >Z^ `W eYVUVVUd
U`_V Z_ eYVS`Uj( LV RcVX`Z_Xe` SV
YV]UcVda`_dZS]VW`cY`h hV YR_U]VU
eYVWZ_R_TZR]dfTTVdd>V XRgVe` fd&R_U
W`cR]]`fc ^ReVcZR]SV]`_XZ_Xd(?eZdR]]
>Zd( CR_j 9YcZdeZR_deYZ_\ eYReSV'
TRfdVeYVj afe eYVZceZeYVZ_ eYV`W'
WVcZ_XS`i `_ eYVB`cU#d:Rj ^`c_Z_X&
eYVj TR_ U` RdeYVj hZ]] hZeY eYVSR]'
R_TV(8fe eYVeZeYVZddZ^a]j R e`\V_
eYReR]] eYRehV YRgVSV]`_Xde` >Z^(
IYVcVW`cVhV _VVUeYV̂ Z_U `W=`U Z_
eYZd̂ ReeVc`WYR_U]Z_XeYRehYZTY>V
YRd V_ecfdeVU e` `fc \VVaZ_X R_U
fdZ_X(

B``\Z_X RXRZ_Re eYV h`^R_ `W
HYf_V^& hV dVVYVc Rd `_V S]VddVU
hZeY eYVXcRTZ`fdXZWèW Y`daZeR]Zej(
IYZd ZdR_`eYVc RdaVTè W eYVXZWe`W
XZgZ_X(G`^R_d +,42 deReVd&!>V hY`
ViY`ced Zd e` XZgVYZ^dV]We` Vi'
Y`ceReZ`_5 YV hY` T`_ecZSfeVd&Z_
]ZSVcR]Zej5YVhY` XZgVdRZU&hZeYkVR]5
YVhY` U`VdRTed̀W^VcTj&hZeYTYVVc'
Wf]_Vdd(!E_V eYZ_XeYRebfZeVZ_ecZXfVd
^V ZdY`h eYVRa`de]VTReR]`XddaZcZefR]
XZWed(? U` _`e WZ_UeYVgVcj T]VRcUZd'
eZ_TeZ`_R_U UV^Rc\ReZ`_ Z_ eYVhcZe'
Z_Xd̀ W eYVRa`de]V SVehVV_hYRe hV
fdfR]]j TR]] eYVTYRcZd^ReZTXZWedR_U
`eYVc\Z_Ud `W XZWed(LYV_ YVXZgVdR
]Zde&YVZ_T]fUVdR]]\Z_Ud `WXZWedeYRe
hV h`f]U _VgVcYRgVeY`fXYe`WReR]](
>V ]f^ad e`XVeYVcdfTY eYZ_XdRd
eVRTYZ_X&ViY`ceReZ`_&eYV XZWèW
ac`aYVTj&eYVXZWe`WT`_ecZSfeZ_X&XZg'
Z_XRZU&RTed`W ^VcTj( 7_U YVdRjd&
!YRgZ_XXZWedeYReUZWWVc((( ]Vefd fdV
eYV^ RTT`cUZ_Xe` eYVac`a`ceZ`_ `W
`fc WRZeY(!

LV dVVZ_ ? FVeVc.43& ?* R_U?]R&R
WfceYVc deReV^V_e `_ Y`daZeR]Zej(
!FcRTeZTVY`daZeR]Zejf_XcfUXZ_X]j e`
`_V R_`eYVc( 7d VRTYYRd cVTVZgVUR
XZWe&V^a]`j Ze W`c `_V R_`eYVc&Rd
X``U deVhRcUd̀ W=`U#d gRcZVUXcRTV5
hY`VgVc daVR\d&Rd `_V hY` feeVcd
`cRT]Vd `W =`U4 ((( ! >VcV&RXRZ_
eYVcVZd]Z_\VUe`XVeYVcacRTeZTZ_XY`d'
aZeR]Zej&ViVcTZdZ_XeYVdeVhRcUdYZàW
XZWed&daVR\Z_XRd eYV`cRT]Vd̀ W =`U&
R]^`de R]]Z_eYVdR^V ScVReY(FVcYRad
hV _VVUe` XVeR Sc`RUVcZUVR̀WhYRe
eYVHaZcZèW=`U h`f]U eVRTYfd T`_'

TVc_Z_XXZWed(LV ^Rj _VVUe` cVT'
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ehVV_YfdSR_UR_UhZWV&eYReeVRTYZ_X
Zd_`e Wc`^ =`U(

87H>7C ' ? WVV]ac`^aeVU e` RUU
R_ RUUZeZ`_R]h`cU `W hRc_Z_XRS`fe
eYZd`TTf]e SfdZ_Vdd(=`U U`Vd _`e
hRc_ RXRZ_deeYZ_XdeYReRcVYRc^]Vdd(
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^`cR]Zej( ?_ eYV ^Z_U `W =`U& RT'
T`cUZ_Xe` =`U#d L`cU& Ze Zd[fde Rd
SRU&ZW_`e h`cdV&R_UdZ_Wf]W`cRaVc'
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cVacVdV_eeYV DVh IVdeR^V_e&VRTY
WZ_XVccVacVdV_eZ_XR UZgZdZ`_&Rd W`]'
]`hd4

CReeYVh&CRc\& Bf\V&@`Y_

D`eV eYReeYV_f^SVc `WS``\d Sj
UZgZdZ`_dZd.& ?&+.& 1& ?( 7 e`eR] `W
ehV_ej'dVgV_ S``\d Z_ eYVDVh IVd'
eR^V_e( LZeY eYZcej'_Z_VZ_ eYVE]U
IVdeR^V_e R_U ehV_ej'dVgV_ Z_ eYV
DVh IVdeR^V_e hV YRgVR e`eR] `W
dZiej'dZi S``\d Z_eYV8ZS]V(

HIJ:N C;I>E:H

7 _RefcR] bfVdeZ`_ ^Rj YRgVR]'
cVRUj `TTfcVU e` j`f( !LYVcV U` ?
deRce6! CR_j h`f]U'SV 8ZS]VdefUV_ed
YRgVdeRceVUhZeY XcVReUVeVc^Z_ReZ`_
e` cVRUeYV 8ZS]V !Wc`^ T`gVc e`
T`gVc! R_U XZgV_fa d`^Va]RTV Z_ eYV
^ZUU]V `W eYV8``\ `W Df^SVcd( ?W
j`f RcVj`f_X RdR9YcZdeZR_R_UZ_eYV
L`cU `W =`U& ^Rj ? `WWVceYZddfX'
XVdeZ`_Rd R X``U hRj e` deRce(<Zcde&
cVRUeYVW`fc X`daV]dR_U eYV8``\ `W
7Ted( IYV_ cVRU&Wc`^ G`^R_d e`
@fUV&R]] eYVVaZde]Vd&W`fc eZ^Vd&R_U
eYV_GVgV]ReZ`_(8j eYVeZ^Vj`f YRgV
WZ_ZdYVUeYZdj`f hZ]] WZ_Uj`fcdV]WSV'
XZ__Z_Xe` WVV]j`fc hRj Rc`f_U eYV
DVh IVdeR^V_e( ;RTY eZ^V j`f cVRU
eYc`fXY eYV VaZde]Vd̂ R_j `W eYV
eYZ_XdeYRe j`f UZU_`e f_UVcdeR_U
hZ]] SVXZ_e` SVT`^V T]VRcVce` j`f(
IYZdhZ]] SVXZ_e` ]Rj R W`f_UReZ`__`e

D;L L?D;

`_]j e` j`fc \_`h]VUXV `WeYVL`cU&
Sfe e` j`fc WRZeYZ_@Vdfd9YcZde(

GVRUZ_XR_U cVcVRUZ_XeYV8ZS]V&Vd'
aVTZR]]jeYVDVh IVdeR^V_e W`ceYVSV'
XZ__Vcd&Zd`_V `WeYVSVdehRjd e` SV'

XZ_ e` WVV]cVR]]j Re Y`^V hZeY eYV
HTcZaefcVd(8fe U` _`e ^R\V eYV^Zd'
eR\V `WeYZ_\Z_XeYReR WVĥ Z_feVd `W
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dZUVceYRe gVcdV- `aV_d hZeY eYVT`_'

_VTeZgVWX[[R_U eYZdR]hRjd UV_`eVd R

T`_ecRde( =`U ZdX`Z_X e` RcZdVR_U j`f

RcV e` W`]]`h( !7JI [Tc cWT aXVWc&
T^db ''' ! R_U eYVcVW`]]`hd dVgV_UZW'

WVcV_eViacVddZ`_d `W eYRe hYZTY =`U

UVdZcVd(!8V X]RU&cV[`ZTV&ViTVVUZ_X]j

cV[`ZTV&dZ_Xf_e` =`U& Vie`] >Zd _R^V5

Vie`] >Z^ eYRe cZUVeY fa`_ eYV

YVRgV_d&R_U cV[`ZTVSVW`cV>Z^(!

E_ eYVdfcWRTV&Ze^Rj dVV^ eYVVi'

acVddZ`_d RcV cVaVeZeZ`fd Sfe Z_ ecR_d'

]ReZ_XeYV >VScVh Z_e` ;_X]ZdY eYVdV

h`cUd YRgV]`de ^fTY `W eYVUZgVcdZej

`W ^VR_Z_X acVdV_eVU Z_ eYV `cZXZ_R]

hcZeZ_Xd( IYVj ScZ_X e` fd R XcVRe

dZX_ZWZTR_TV`W hYRe =`U Zd Rd\Z_X

Wc`^ fd( BVe fd defUj T]`dV]j hYRe

VRTY `W eYVdV dVgV_ eY`fXYed V_'

V_T`^aRdd R_U Y`h eYVj TR_ ]VRU fd

Z_e` R UVVaVĉ Z _Zdecj `W acRZdV(
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IYV >VScVh fdVU YVcV Zd HPf&

\PhPZW R_U Ze ^VR_d e` SV [`jWf] `c

^R\V ^Vccj( BVe eYVcZXYeV`fd SV[`j'

Wf] R_U ^R\V ^Vccj( IYZd Zd_`e `fc

_`c^R] Re eZefUV hYV_ =`U dRjd&

!C`gV `_( N`f YRgVSVV_ Z_ eYZdTR^a

]`_X V_`fXY( D`h( acVaRcV e` ^`gV

`_(! LV RcV^fTY ^`cV Rae e` cVda`_U

hZeY( !EY( =`U( _`e RXRZ_ ? YRgV[fde

SVXf_ e` XVeT`^W`ceRS]V YVcVhYVcV ?

R^( >RgV ? _`e SVV_ `SVUZV_e R_U

WRZeYWf]6LYRe hZ]] eYZd U` e` ^j

acVdV_e dVTfcZej6! D`( eYRe Zd_`e eYV

cVda`_dV >V hR_ed( 7e >Zd&!H`_& ZeZd

eZ^V e` ^`gV `_!& >V UVdZcVd

R_eZTZaReZ`_Re eYV eY`fXYe `W ^`gZ_X

`_ Z_e` d`^VeYZ_X _Vh hZeY >Z^(

IYZ_\ `W eYV ViTZeV^V_e `W R ]Zee]V

TYZ]UhY` YRd SVV_ e`]U YV ZdX`Z_Xe`

eYV TZcTfd =`U hR_ed R [`jWf] cV'

da`_dV Wc`^ >Zd TYZ]UcV_(? hR_e j`f

e` `SdVcgV eYRe Ze Zd_`e _VTVddRcZ]jR

>7FFN cVda`_dV eYRe >V hR_ed& Sfe R

@EN<JB cVda`_dV( IYVcV Zd bfZeV R

UZWWVcV_TV(>RaaZ_Vdd UVaV_Ud`_ YRa'

aV_Z_Xd(KVcj `WeV_hV Rd\& !?d VgVcj'

S`Uj YRaaj6! D`hYVcV Z_ eYV 8ZS]V

U`Vd ZedRj eYReYRaaZ_VddZd=`U#d X`R]

W`c > ZdaV`a]V( >ZU`Vd cVaVReVU]jdRj&

Y`hVgVc&eYRe[`j Zd>Zd X`R](

!IYVdV eYZ_XdYRgV ? da`\V_ f_e`

j`f eYRe j`fc @EN ^Rj SV Wf]](!

$@`Y_ +/4 ++%

!7d\ R_U jV dYR]]cVTVZgV(eYRej`fc

@EN ^Rj SV Wf]](! $@`Y_ +04,.%

!LY`^ YRgZ_X_`e dVV_&jV ]`gV&Z_

LY`^& eY`fXY _`h jV dVV>Z^ _`e&

jVe SV]ZVgZ_X&jV cV[`ZTVhZeY @EN f_'

daVR\RS]V R_U Wf]] `W X]`cj(! $>FVeVc

+42%
!8fe cV[`ZTVZ_ eYRejV RcVaRceR\Vcd

`W 9YcZde#d dfWWVcZ_XdeYRe hYV_ >Zd

X]`cj dYR]] SV cVgVR]VUjV ^Rj SV X]RU

hZeY ViTVVUZ_X @EN ((( ! $? FVeVc

.4 +-%

!D`h f_e` >Z^ eYReZdRS]Ve` \VVa

j`f Wc`^ WR]]Z_XR_U e` acVdV_e j`f

WRf]e]VddSVW`cV eYV acVdV_TV `W >Zd

X]`cj& hZeY ViTVVUZ_X @EN ((( !

$@fUV,.%

!<`c eYV \Z_XU`^ `W =`U Zd _`e

^VR e `c UcZ_\& Sfe cZXYeV`fd_Vdd&

aVRTV R_U @EN&Z_ eYV >`]j =Y`de(!

$G`^R_d +.4 +1%

IYVdV gVcdVddY`f]U YV]a fd cVR]ZkV

eYRe R cV]ReZ`_dYZaZd eYV ac`UfTVc `W

eYV [`j( @`j Zd Z_eVXcR]]j T`__VTeVU

hZeY @Vdfd(LYV_ hV RcVcZXYe]jcV]ReVU

#8^]cX]dTS ^] ]Tgc _PVT$

'&
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e` >Z^& eYVcV Zd UZgZ_V[`j( LV ^Rj

_`e SV YRaaj Sfe eYVcVZd[`j( FRf] R_U

HZ]Rd hVcV _`e d` YRaaj Z_ eYV

FYZ]ZaaZR_[RZ] eYRe eYVj UVTZUVUe`

dZ_X( ? eYZ_\ FRf] hRd ^RUV `W eYV

dR^V \Z_U `W W]VdY? R^( ?W? hVcV

SVReV_ Z]]VXR]]jR_U YRU WVVeZ_de`T\d&

YR_Ud eZVUSVYZ_U ^j SRT\ R_U afe

Z_e` R Uf_XV`_ hYVcV cRedcR_ `gVc ^V&

? h`f]U _`e SV YRaaj( 8fe ZW&Rd hZeY

FRf] R_U HZ]Rd&eYVcVZdR dV_dV`W eYV

acVdV_TV `W @Vdfd 9YcZde&? ^Rj gVcj

hV]] SV [`jWf]( IYV hY`]V `W >Zd XfZU'

R_TV Zd Z_ >Zd acVdV_TV( 7d eYV

?dcRV]ZeVdcV]ReVUe` eYVT]`fU& d` ^fde

hV SV Reef_VU e` >Zd ^`gV^V_e( IYVZc

T`^^f_ZTReZ`_ TR^V Wc`^ eYV T]`fU

R_U eYVj hVcV e` SV [`jWf] Rd eYVj

Sc`\V TR^a R_U e`XVeYVĉ `gVU T]`dVc

e` eYVZc ac`^ZdVU ]R_U Z_ 9R_RR_(

IYVcV hRd e` SV _` c``^ W`c X]``^(

IY`dV hY` hR]\ hZeY eYV B`cU RcVe`

SV[`jWf] 
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IYZd dVT`_U deReV^V_e ^Rj d`f_U

]Z\V R cVecVRU&SV [`jWf] R]] `gVc RXRZ_(

>`hVgVc& eYV>VScVh h`cU ZdUZWWVcV_e

YVcVR_U ZdTVceRZ_]j_`e [fde dRjZ_X SV

[`jWf] Z_ eYV dR^V dV_dV Rd eYV WZcde

deReV^V_e( IYV h`cU fdVU Rd 6 [ "[Pcb%
hYZTY ^VR_d #%f^a W`c[`j!( D`e `_]j

hVcV eYV aV`a]V e` SV [`jWf] `c [`j'

WZ]]VUSfe eYVj hVcV e` cV]VRdVeYRe[`j(

>Z_VgVc Yfced e` ]Ve j`fc S`Uj \_`h

hYRe j`fc daZcZe WVV]d(?e Zd R X``U

eYZ_X e` XVe j`fc S`Uj Z_g`]gVU Z_

h`cdYZa( &

?_ ?? HR^fV] 04 +.& hV WZ_U:RgZU

ScZ_XZ_XeYV Rc\ `W eYVT`gV_R_e Z_e`

eYV TZej `W :RgZU Z_ =`U#d acVdTcZSVU

hRj R_U SVZ_Xd` WZ]]VUhZeY [`j eYRe

YV YRU e` XZgVViacVddZ`_ e` YZdWVV]'

Z_Xd( >V [fde YRU e` cV]VRdVeYRe[`j

R_U !YV UR_TVU SVW`cV eYV B`cU!(

CZTYR]&HRf]#d URfXYeVc&UZU_`e eYZ_\

:RgZU#d RTeZ`_d hVcV dfZeVU e` YZd

\Z_X]j a`dZeZ`_ R_U e`]U YZ^ d`(

:RgZU#d cVa]j hRd& !>ZhRd SVW`cVeYV

B`cU(! 7d R_ `fehRcU ViacVddZ`_ `W

YZdZ_hRcU [`j Z_ eYV acVdV_TV`W eYV

B`cU& :RgZU cV]VRdVUeYRe[`j Z_ UR_T'

Z_X&R_U ac`SRS]j UZUTRcehYVV]dR_U

  

YR_UdacZ_XdSVW`cVeYV B`cU( >V VgV_

decZaaVUYZ^dV]ẀWYZd\Z_X]j XRc^V_ed

Z_ R_ RTe `W Yf^Z]Zej R_U acRZdV(N`f

RcV ac`SRS]j RhRcV eYRe eYV UR_TZ_X

eYRe hRd U`_V Z_ eYV E]U IVdeR^V_e

hRd _`e eYVejaV `W cYjeY^ZT UR_TZ_X

`W e`URj& Sfe hRd R_ RTefR]]j ]VRaZ_X

`c [f^aZ_X( >ZZddVV_ Z_ ^R_j 7WcZTR_

ecZSVde`URj( ? U` _`e eYZ_\ eYVW`c^ Zd

Z^a`ceR_e5 ? R^ dfcV =`U RTTVaedeYV

W`c^ `W R_j Tf]efcV( >ZZd eYV hZ]]'

Z_X_Vdd e` ViacVdd aYjdZTR]]j& e` cV'

]VRdVeYV e`eR] SVZ_XZ_ R_ ViacVddZ`_

`W Zed [`j( FdR]^ +.34- R_U FdR]^

+/*4. S`eY eV]] fd !e` acRZdV>Z^ Z_

eYVUR_TV!&R cV]VRdZ_X̀W`fcdV]gVd SV'

W`cV eYV B`cU( N`f ^Rj dRj& !IYZd

h`f]U RSd`]feV]j UVgRdeReV ^j

TYfcTY(! N`f ^R j SV cZXYe(8f e eYVcV

RcV `eYVc a]RTVd `W h`cdYZa( BVe eYV

HaZcZe UZcVTe j`fc cVda`_dVd( LYRe

RS`fe Y`^V Xc`fa ^VVeZ_Xd6 LYRe

RS`fe eYV acZgRTj `W j`fc `h_ aVc'

d`_R] a]RTV `W h`cdYZa6 LV TR_ feZ]ZkV

eYZd ViacVddZ`_ `W [`j Z_ ^R_j dZe'

fReZ`_d( IYVcV Zd_` _VTVddZeje` YRgV

R_ RfUZV_TV( ? eYZ_\ :RgZU ^V_eR]]j

hRd f_RhRcV `Wdfcc`f_UZ_Xd& `WVgVcj'

`_V Z_ ?dcRV](>V hRd UR_TZ_XSVW`cV

eYV B`cU R_U eYVWRTeeYRe`eYVcd dRh

YZ^ hRd eYVZcWRf]e(

IYc`fXY`fe eYVFdR]^d ZedaVR\d `W

eYV fdV `W j`fc S`Uj Z_ h`cdYZaaZ_X

eYV B`cU( >ZdaVR\d `W T]RaaZ_X eYV

YR_Ud&̀W cRZdZ_XeYVYR_Ud&S`hZ_X eYV

\_VV& `W UR_TZ_X( E_]j eYc`fXY eYV

aYjdZTR] TR_ eYVcV cVR]]j SV R_ Vi'

acVddVU cV]VRdV̀W S`eY daZcZefR] R_U

d`f]ZdY( N`f TR_ _VgVc cVR]]j h`cdYZa

eYV B`cU Z_ R_j`_V dVX^V_e `W j`fc

S`Uj( Efc daZcZe&d`f] R_U S`Uj h`c\

e`XVeYVcZ_ `fc `WWVcZ_X`W acRZdV(
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D`eZTV4 _`e [fde cV[`ZTV&Sfe Vi'

TVVUZ_X]jcV[`ZTV IYZd >VScVh h`cU Zd

C@5C" R_U Ze ^VR_d e` SV ScZXYeR_U

TYVVcWf]&e` ^R\V ^ZceY `c SV ^Vccj(

IYVcV Zd R]d` R \Z_UcVU >VScVh h`cU&

HPf\PZ% hYZTY ZdfdVU Z_ eYVFdR]^d(

IYZd dZ^a]j ^VR_d !e` ScZXYeV_fa!( >Z
h`f]U ac`gV R h`_UVcWf] S]VddZ_XZWhV

T`f]U ]VRc_ e` ScZXYeV_fa Z_ `fc ReeZ'

efUVd(

D`e ]`_X RX` ? cVRUR_ RceZT]VZ_ R

^RXRkZ_V hYZTY dVe ^V e` eYZ_\Z_X

R]`_X eYZd^R>Vc `W acRZdV(IYV de`cj

hRd e`]U `W R dfcgVj'eR\Vc hY` hRd

XZgV_ eYV RddZX_^V_e `W ^R\Z_X R

ecRWWZTTV_dfd( IYZd RddZX_^V_e hRd Z_

`_V `W `fc H`feYVc_ TZeZVd&̀_ R Hf_'

URj ^`c_Z_X& R_U Re R_ Z_eVcdVTeZ`_

hYVcV R TYfcTY hRd ]`TReVU( LYRe YV

`SdVcgVU Sc`fXYe YZ^ SRT\ `_ YZd̀ h_

R dVT`_U R_U R eYZcUHf_URj( >V hRd

d` R^RkVU Re hYRe YV dRh eYRe YV

hc`eV eYRe RceZT]VRd\Z_X eYVbfVdeZ`_&

!LYRe Zd hc`_X hZeY eYV 7^VcZTR_

TYfcTYVd6!

HeR_UZ_X`_ eYVT`c_Vc YV hReTYVU

aV`a]V Raac`RTY eYV U`h_e`h_

TYfcTY( IYVj hVcV ]RfXYZ_X&XRj R_U

^Vccj& Y`]UZ_X YR_Ud f_eZ] eYVj

Tc`ddVU eYV decVVe `_e` TYfcTY ac`a'

Vcej( IYV_ R]] eR]\Z_X TVRdVU&d^Z]Vd

hVcV X`_V& eYVj ]Ve X` `W YR_Ud R_U

hR]\VU Z_e` eYVTYfcTY RdZWeYVj hVcV

X`Z_X e` R Wf_VcR](>V hV_e `_ e` dRj&

!? cV^RZ_VUf_eZ] eYVdVcgZTVhRd `gVc

R_U hReTYVU eYV aV`a]V T`^V `fe(

IYVj S`hVU R_U dY``\ YR_UdhZeY eYV

acVRTYVc&R_U hZeY eYV dR^V hR]\ `W

deZWW_VddR_U bfZVe_Vdd&RU^`_ZdYZ_X

eYV TYZ]UcV_e` W`]]`h eYVZcaReeVc_&

eYVj TR^V RTc`dd eYV decVVe(IYV ^`'

^V_e eYVj X`e `WWeYV TYfcTY ac`a'

Vcej& eYVj cV]RiVU&d^Z]VU&hV_e SRT\

e` eYVZcYRaaj T`_gVcdReZ`_d& ]Ve X`

eYV TYZ]UcV_#dYR_Ud R_U cVefc_VU e`

!_`c^R]!(

7 dVT`_U Z]]fdecReZ`_ `W`fc eY`fXYe

`W !ScZXYeV_Z_Xfa! T`^Vd Wc`^ hYRe

^ZXYe SV R c`feZ_V YRaaV_Z_X Z_ d`^V

`W `fc Y`^Vd( Hfaa`dV j`f RcVR ac`'

WVddZ`_R]̀ c h`c\Z_X hZWV(IYZd aRc'

eZTf]Rc(^`c_Z_X efc_d `fe e` SV eYRe

\Z_U j`f hZdY j`f _VgVc YRU( IYV

e`Rde Sfc_d& eYV TYZ]UcV_ YRgV UZW'

WZTf]ej XVeeZ_XUcVddVUW`c dTY``]& j`f

XVeR cf_ Z_ j`fc ]Rde aRZc`WY`dV&R_U

eYVTRc YRd R W]ReeZcV(@fde ^Z_feVd SV'

W`cVeYV de`cV `aV_d& j`f cfdY Z_ R_U

af_TY eYV eZ^V T]`T\( :` j`f X` cZXYe

`fe e` WRTVeYV afS]ZT6 D`& j`f X`

Z_e` eYV a`hUVc c``^& eR\V `WWj`fc

X]RddVd&afe d`^V T`]U hReVc `_ j`fc

VjVd&WZi fa j`fc WRTV&afe `_ j`fc

X]RddVd&eYV_ deR_U Z_ Wc`_e `W eYV

^Zcc`c R_U acRTeZTV dRjZ_X& !=``U

^`c_Z_X ! IYV WZcdeeZ^V j`f YRgVe`

dRj eYZde` R Tfde`^Vc& Ze ZdR_jeYZ_X
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Sfe VRdj(LYV_ eYVj R_dhVc&!B`gV]j
^`c_Z_X& Zd_#eZe6!&j`f dhR]]`h R_U
RXcVV&VgV_ eY`fXY Ze YRd SVV_ eYV
h`cde ^`c_Z_X j`f YRgV YRU Z_
^`_eYd( LYj RcVj`f dRjZ_XZe Zd R
X``U ^`c_Z_X6 8VTRfdVZWj`f Z_W]ZTe
eYV afS]ZT hZeY j`fc ac`S]V^d& j`f
^Rj _`e YRgVj`fc [`S gVcj ]`_X( H`
j`f ScZXYeV_fa& Sj R_ RTe `Wj`fc
hZ]]( 7^RkZ_X]j& RS`fe eYV WZWeY`c
dZieYeZ^V j`f dRj&!=``U ^` c_Z_X!&
j`f deRcee` WVV]R ]Zee]VSZe `W eYRe
X``U ^`c_Z_X( 8VW`cVj`f \_`h Ze&
j`f RcV̂ R\Z_X ZeeYc`fXYeYVURj(

>`h RS`fe eYZddR^V dZefReZ`_YRa'
aV_Z_X̀ _ RHf_URj ^`c_Z_X6 E_ Hf_'
URj hV ScVR\ VgVcj aReeVc_ `W eYV
hVV\( IYVcVdVV^d e` SV ^`cV eYR_
eYVfdfR] SVU]R^Z_XVeeZ_XScVR\WRde&
T]VRcZ_XeYVUZdYVd&XVeeZ_XUcVddVUZ_
T]`eYVd̀ eYVceYR_eY`dVhV YRgVSVV_
hVRcZ_XUfcZ_XeYVhVV\5 Ze^Rj VgV_
SV _VTVddRcj e` deRce d`^V acVa'
RcReZ`_d `_ eYV UZ__Vc(;gV_efR]]j
VgVcjS`Uj XVedZ_ eYVTRcZ_ R_jeYZ_X
Sfe R_ Re^`daYVcV`Wh`cdYZa( LYRe Zd
eYVR_dhVcZWj`f ^fde XVefa R_UWRTV
R T]Rdd `c f_UVceR\V d`^V `eYVc
a`dZeZ`_ `WcVda`_dZSZ]Zej68VW`cVj`f
ecj e` ^Z_ZdeVc&ScZXYeV_fa R]Zee]VSZe(
H]ZaZ_e` eYVacRjVc c``^( LZaV j`fc
VjVdZ_ >Zd acVdV_TV(Ffe `_ R d^Z]V(
=Ve j`fc daZcZeScZXYeV_VUfa( N`f
YRgVYRUR SRU ^`c_Z_X Sfe ZeU`Vd
_`e YRgVe` deRj eYRehRj( 7]] e``
`WeV_hV ScZ_X`fc eV_dZ`_dZ_e` `fc
h`cdYZa R_U h`_UVc hYj eYVdVcgZTV
U`Vd _`e ^VVe `fc _VVUd(N`f ^Rj
dRj&!IYZd ZdSVZ_XYja`TcZeZTR](? U`
_`e WVV]]Z\VacRZdZ_X̀c acRjZ_X(! >ZZd
_`e hYRehV WVV]eYReT`f_ed( ?WhV RcV
T`_ec`]]VU Sj WVV]Z_XdhV RcVX`Z_Xe`
]ZgVZ_ eYVV^`eZ`_R] d`f]ZdYcVR]^ R]]
`W `fc ]ZgVd =`U cVUVV^VUj`f d`
eYRej`f hZ]] _`e SV T`_ec`]]VUSj eYV
d`f] `c eYVS`Uj& Sfe eYReeYVd`f] R_U
S`Uj ^Rj SV T`_ec`]]VU Sj eYVdaZcZe(
;gV_ eY`fXY eYZ_XdYRgVX`_V hc`_X
R_U hV RcVV^`eZ`_R]]j UZdecRfXYèc
VgV_ aYjdZTR]]j UZdecVddVU&hV TR_
ScZXYeV_fa SVTRfdV=`U ZdYVcV&R_U
=`U Zd]VRUZ_X&R_UhV RcVcVda`_UZ_X
e` >Z^& _`e e` eYV RUgVcdVTZc'
Tf^d eR_TVd̀WeYVURj( >ZZd_`e WRZce`
Z_W]ZTefa`_ =`U eYVac`S]V^d `W`fc
cV]ReZ`_dYZade` `eYVcaV`a]V hYV_ hV
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T`^V Z_e` >Zd acVdV_TVe` h`cdYZa(
8cZXYeV_fa R_UWZ_UeYReSj [fde SVZ_X
TV>Zd acVdV_TVeYVac`S]V^d hZ]] SV'
T`^V Z_T`_dVbfV_eZR]R_Ud``_ gR_ZdY(

H?D= JDIE =E:

IYV >VScVh h`cU Z_eYZdZ_deR_TVZd
HWPfa' >ẐVR_d g`TR] d`_X&]ZeVcR]]j&
dZ_Xf_e` =`U( HZ_XZ_XZdRaRce`W`fc
`cUVcVUh`cdYZa&Sfe Y`h ^fTY `WZe
Zd !dZ_XZ_Xf_e` =`U!6 HZ_XZ_XZd R

6]S fWT] cW^d_aPhTbc%cW^d
bWP[c]^c QT Pb cWTWh_^RaXcTb
PaT4U^a cWTh[^eT c^ _aPh bcP]S&
X]VX] cWTbh]PV^VdTb P]S Pc cWT
R^\Tab ^U cWTbcaTTcb%cWPccWTh
\Ph QT bTT] Qh \T]' KTaX[h>
bPh%IWTh WPeTcWTXaaTfPaS'

7dc cW^d%fWT] cW^d_aPhTbc%
T]cTa X]c^ cWh a^^\% P]S fWT]
cW^d WPbcbWdccWhS^^a%_aPh c^
cWh;PcWTa%fW^ XbX]bTRaTc4P]S
cWh ;PcWTa%fW^ bTTcWX] bTRaTc%
bWP[[aTfPaS cWTT̂ _T][h'

BPccWTf 04/ P]S /

SVRfeZWf]ViacVddZ`_ `W j`f e` =`U
R_U hYZ]VZeZdViecV^V]j gR]fRS]Ve`
j`f& ZeZdR]d` h`_UVcWf]]j RTTVaeRS]V
f_e` >Z^( >V UV]ZXYedZ_eYVdZ_XZ_X̀W
>ZdaV`a]V(

Ifc_ e` ? 9Yc`_ZT]Vd04-+ R_U dVV
:RgZU ac`gZUZ_XW`ceYVdVcgZTV̀Wd`_X
TVeYVY`fdV `WeYVB`cU( IYV Rc\ YRU
SVV_Sc`fXYe e` cVdeZ_ eYVeRSVc_RT]V
hYVcVZecV^RZ_VUf_eZ] H`]`^`_ hRd
e` SfZ]UeYVeV^a]V Z_@VcfdR]V^(>ZZd
Z_eVcVdeZ_Xe` ^V e` dVVeYRed`_X hRd
d` Z^a`ceR_e e` :RgZU( B``\ Re ?
9Yc`_ZT]Vd34--4 !7_U eYVdVRcVeYV
dZ_XVcd&TYZVẀW eYV WReYVcd`W eYV
BVgZeVd&hY` cV^RZ_Z_XZ_ eYVTYR^'
SVcd hVcV WcVV4W`c eYVj hVcV V^'
a]`jVU Z_ eYReh`c\ URj R_U _ZXYe(!
:RgZU TY`dVeYVTYZVẀW eYVWReYVcd&
eYVa`Va]V `WR YZXYdaZcZefR]]VgV]&e`
SV eYVdZ_XVcd(>V dVeeYV^ WcVVWc`^
R_j `eYVc dVcgZTV(IYZdhRd eYVZĉZ_'
Zdecj&URj R_U _ZXYe(=`Z_X WfceYVc
Z_e` ? 9Yc`_ZT]Vd&$9YRaeVc+/4 +0%hV
cVRU&!7_U :RgZUdaR\V e` eYVTYZVẀW
eYVBVgZeVde` Raa`Z_e eYVZcScVeYcV_

e` SV dZ_XVcdhZeY Z_decf^V_ed `W
^fdZT&adR]eVcZVdR_U YRcadR_U Tj^'
SR]d&d`f_UZ_X&Sj ]ZWeZ_Xfa eYVg`ZTV
hZeY[`j(! >V TY`dV^V_ `WdaZcZefR]
bfR]Zej R_U TYRcRTeVc&Rd hV]] RdhZeY
^fdZTR] RSZ]Zej(>V ecRZ_VUeYV^ e`
dZ_XR_U Raa`Z_eVUeYV^ Z_e` Xc`fad(
IYVj dR_XRc`f_U eYVT]`T\& ehV_ej'
W`fc Y`fcd R URj( ;]dVhYVcVZ_ eYV
dTcZaefcVhV RcVe`]U eYVcVhVcVRS`fe
+,** `W eYVdVdZ_XVcd(IYVj hVcV
UZgZUVUfa d` eYReeYVcVh`f]U R]hRjd
SV R d`_X SVZ_Xdf_X f_e` eYVB`cU(
N`f ^Rj dRj ZeZdRhRdeV&hY` ZdX`Z_X
e` YVRceYV^ Re eh` Z_ eYV̂ `c_Z_X6
IYV E_V eYVjRcVdZ_XZ_Xe` ZdX`Z_Xe`
YVRceYV^( IYVj UZU_`e _VVURTc`hU
SVW`cVeYVjT`f]U dZ_X(IYVj dR_Xf_e`
eYVB`cU( IYVj YRUUVgV]`aVUR ^Z_'
Zdecj`W^fdZT(

=`U UV]ZXYedZ_ eYVdZ_XZ_X̀W >Zd
aV`a]V( HTcZaefcVdRjd eYRe YVRgV_
SV_Ud]`h e` YVRceYVd`_X `WeYVcV'
UVV^VU(BVe fd Tf]eZgReVcV]VRdZ_X[`j
e` eYVB`cU Z_ d`_X( >ZZd`_V `WeYV
hRjd Z_ hYZTY=`U hR_ed >ZdaV`a]V
e` W`]]`h YZ^( FZTefcVeYV.&/**&***
aV`a]V Rd eYVj ScVR\ TR^a& cVRUj e`
^`gV RYVRUhZeY=`U&[`jWf]&]VRaZ_X
hZeY eYRe[`j& ScZXYeV_Z_XR_U^Vccj&
ScVR\Z_XZ_e` d`_X( KVcj `WeV_hV SV'
XZ_`fc dVcgZTVdhZeY dZ_XZ_XR_U Sj
eYV eZ^V hV XVeRc`f_U e` eYV cV'
[`ZTZ_X&eYVcVZd_` ^`cV eZ^V e` dZ_X(
>ZZd Z^a`ceR_e e` =`U e` YRgV>Zd
TcVReZ`_dZ_X e` >Z^& e` YRgV cV'
UVV^VU^R_ Vie`]]Z_X eYV SVRfeZVd&
eYVgZcefVd&eYVX]`cj `W@Vdfd9YcZdeZ_
d`_X(

H?D= FG7?H;H
HD =>GC6B:

IYV h`cU YVcVZ_>VScVh ZdOP\Pa
R_U ^VR_d&]ZeVcR]]j&!e` e`fTY eYV
decZ_X!' Z_decf^V_eR] dZ_XZ_Xf_ e`
eYVB`cU( D`e `_]j g`TR] dZ_XZ_XSfe
eYV dZ_XZ_X̀W eYV WZ_XVcdZdR_ Vi'
acVddZ`_(`Ẁ fc acRZdV(9`_eZ_fZ_X Z_?
9Yc`_ZT]Vd,/4 ?&hV cVRU&!C`cV`gVc&
:RgZU R_U eYV TRaeRZ_d̀W eYVY`de
dVaRcReVUe` eYVdVcgZTVeYVd`_d `W
7dRaY ((( hY` dY`f]U ac`aYVdj hZeY
YRcad&hZeY adR]eVcZVd&R_U hZeY Tj^'
SR]d((( ! <fceYVc `_ Z_ gVcdV1&hV

#8^]cX]dTS ^] ]Tgc _PVT$

 !



*3>>39-2+ +3(
#8^]cX]dTS Ua^\ _PVT+,$

WZ_U!H` eYV_f^SVc `W eYV^&hZeY
eYVZcScVeYcV_eYRehVcVZ_decfTeVUZ_
eYVd`_Xd `WeYVB`cU&VgV_eYRehVcV
Tf__Z_X&hRd eh` Yf_UcVU W`fcdT`cV
R_UVZXYe(!>VcVhV YRgVR_ `cTYVdecR
`W eh` Yf_UcVU R_U VZXYej'VZXYe
aV`a]V&a]RjZ_XhYZ]V̀eYVcdhVcVdZ_X'
Z_X&cV]VRdZ_XeYV^dV]gVdZ_ Z_decf'
^V_eReZ`_ f_e` eYVB`cU(

=`Z_X Z_e` ?? 9Yc`_ZT]Vd/4 +,& +-
R_U +.&hV _`eV eYReRdeYVdZ_XVcdR_U
eYVZ_decf^V_eR]ZdedhVcV !Rd `_V! Z_
^R\Z_X acRZdVR_U eYR_\dXZgZ_Xe`
=`U& eYRe!eYVX]`cj `WeYVB`cU YRU
WZ]]VUeYVY`fdV `W =`U(! IYV aV`a]V
hVcVd` Z_g`]gVUZ_acRZdZ_XhZeY^fdZT
eYReeYVX]`cj `W=`U TR^V U`h_( LV
RcVe`]U eYRe&!>V Z_YRSZedeYVacRZdVd
`W >Zd aV`a]V(! ?_ ^V]`UZ`fd acRZdV
eYVcVZd eYRe X]`cZ`fd cVRTYZ_X=`U'
hRcU R_UeYVcVdf]eR_eX]`cZ`fd cVRTY'
Z_X̂ R_hRcU( 7_U hYV_ =`U R_U^R_
XVee`XVeYVc>Zd X]`cj WZ]]deYVY`fdV(
F]VRdV_`eZTVeYRehYV_ eYVX]`cj TR^V
fa`_ eYVY`fdV&eYVdZ_XZ_XUZU_`e
de`a&[fde eYVcZefR]̀ WeYVacZVdedTR^V
e` R_ V_U(

C`gZ_X `gVc Z_e` eYV DVh IVd'
eR^V_e&;aYVdZR_d/4 +3&FRf] dfXXVded&
!HaVR\Z_Xe` j`fcdV]gVd Z_adR]^d R_U
Yj^_d R_UdaZcZefR]d`_Xd&dZ_XZ_XR_U
^R\Z_X ^V]`Uj Z_ j`fc YVRcee` eYV
B`cU(! IYVj U` X` e`XVeYVc' eYV
FcVdV_TV̀W=`U V_g`\Vd eYVdZ_XZ_X̀W
eYVaV`a]V R_UeYVacRZdV̀WeYVaV`a]V
ScZ_XdeYVFcVdV_TV̀W=`U(

;MIEB >?C

IYV >VScVh h`cU W`c Vie`] Zd
HPf"[P[ R_U Ze ^VR_d e` TRdefa& e`
cRZdVfa& `c e` ViR]e(?_ R]]`W`fc h`c'
dYZahV dY`f]U U` eYZd5TRdefa eYV
B`cU&]ZWefa eYVB`cU&cRZdVfa eYV
B`cU( ? YRgVSVV_Rd\VUSj ^R_j aRd'
e`cd&!>`h U` j`f ScZ_XRTYfcTYZ_e`
acRZdV6>`h U` j`f ScZ_XeYVaV`a]V
Z_e` h`cdYZa6! <Zcde&j`f ^fde ]ZWefa
eYV B`cU( 7d ]`_X Rd j`f ]ZWefa
aV`a]V& eYVcV^Rj SV S`RdeZ_XSfe
eYVcVhZ]] SV _` acRZdV(:` _`e ^RX'
_ZWjj`fcdV]W&̀c VgV_hYRej`f cVTVZgV
Wc`^ >Z^&`c eYVWRTeeYRej`f RcVcV'
TVZgZ_X(@fde]ZWefa @Vdfd&Vie`] >Z^&

 "

^RX_ZWj>Z^ 
BVe^V Z]]fdecReVSj eR\Z_Xfd R]]`_

R UcZgVeYc`fXY R SVRfeZWf]T`f_'
ecjdZUV(? dVVR gZVh `gVc eYVYZ]]dZUV
eYRe ViTZeVd̂V&d` hV af]] `WWe` eYV
dZUV̀WeYVc`RU&XVèfe `WeYVTRcR_U
]``\ U`h_( >VcVZdRecV^V_U`fd Uc`a'
`WW]VRUZ_XU`h_ e` R ]Zee]V]R\V( 8V'
YZ_UeYV ]R\V Zd R ^RddZgVgZVh `W
^`f_eRZ_d R_U h``Ud( IYV dTV_VZd
ScVReYeR\Z_XR_U ? deR_UZ_ RhV(IYV_
`_V `W eYVXc`fa dRjd&!LYRe ZdeYRe
`_ eYV]R\V U`h_ eYVcV6!? decRZ_̂ j
VjVdSfe TR__`e dVVT]VRc]jV_`fXY e`
ZUV_eZWjeYV`S[VTe( GVefc_Z_Xe` eYV
TRc&? XVeeYVSZ_`Tf]Rcd&RU[fdeeYV^&
RXRZ_]``\ U`h_ e` eYV]R\V( 7]] `WR
dfUUV_&? TR_dVV_`eYZ_XSfe R S`Re( ?
dVV_`eYZ_X `W eYVW`cVXc`f_U(? dVV
_`eYZ_X`WeYVSRT\Xc`f_U( ? R^ ^RX'
_ZWjZ_XeYRe`_V ]Zee]VdaVT\ e` dfTY
ac`a`ceZ`_d eYRe? dVV_`e `_]j RS`Re
Sfe eYReZeZdR dRZ]S`ReR_UeYVcVRcVR
WVhaV`a]V `_ Ze(LYRe YRgV? U`_V6 ?
YRgVU`_V [fde hYRe eYZd>VScVh h`cU
ZddfXXVdeZ_X(!HRh#]R]! ' ? YRgVTRde
Ze fa& ViR]eVUZe&cRZdVUZefa( ?_ eYV
ac`TVdd `W ^RX_ZWjZ_XZe&? YRgVcV'
UfTVU VgVcj `eYVc eYZ_XWc`^ ^j
gZdZ`_(7]] eYRe? TR_dVVZdeYVS`Re(

LYRe h`f]U YRaaV_ZWhV h`f]U afe
`_ d`^V daZcZefR]SZ_`Tf]Rcd R_U Tfe
`WWeYVgZdZ`_`WVgVcjeYZ_XSfe @Vdfd6
7d h`_UVcWf]RdeYVgZVh`WR]]`WeYV
ac`^ZdVd R_U R]] `W eYVS]VddZ_XdR_U
ac`gZdZ`_dZd&hYj _`e `TTRdZ`_R]]j[fde
ScZ_X@VdfdZ_e` Wf]]W`TfdZ_ `cUVce`
dVV >Z^ Z_ >Zd SVRfej R_U ViTV]'
]V_TZVd6>ZZdX``U e` dZ_X&!FcRZdV=`U
Wc`^ LY`^ R]] S]VddZ_XdW]`h ((( !
Sfe e`` `WeV_hV XVeTRfXYefa Z_e`
eYZ_\Z_X̀WR]]`WeYVS]VddZ_XdR_UWRZ]
e` dVV̀fc :ZgZ_V8V_VWRTe`c(

>ZZdZ_eVcVdeZ_XeYRehV RcVe`]U e`
!Vie`] >Z^ LY` cZUVeYfa`_ eYV
YVRgV_d(!LYRe TR_ eYZd̂ VR_6 ? SV'
]ZVgVeYVcVZdd`^VeYZ_XYVcVW`cfd Z_
eYZd>VScVh h`cU& 6"aPQPW'>ZZdgRc'
Z`fd]j ecR_d]ReVU&Sfe >RccZd`_f_UVc'
deR_UdeYV aYcRdV!cZUVeYfa`_ eYV
YVRgV_d!e` ^VR_ R UVdVceT]`fU `W
dR_U R_U Ufde( =`Z_X SRT\ e` `fc
d`fcTV Z_ Df^SVcd ?* Wc`^ hYZTY
:RgZU hRd bf`eZ_X Z_ eYV `aV_Z_X
gVcdVd `W FdR]^ 02& hV WZ_UeYV
?dcRV]ZeVdeYcVVURjd `_ eYV c`RU

^`gZ_X Wc`^ `_V TR^a e` eYV_Vie(
?^RXZ_V&ZWj`f hZ]]&eYVUfde eYRehRd
deZccVU fa Sj eYV ecR^aZ_X `W
3&***&*** WVVe(IYV UVdVceRZc^fde
YRgVYRUR Ufde T]`fU eYReRc`dVYZXY
Z_e` eYV d\j Rd R eVdeZ^`_j e` eYV
^`gV^V_e `W eYVaV`a]V `W=`U( 8fe
=`U hRd cZUZ_X̀_ e`a `WeYReT]`fU `W
Ufde( IYV gZdZ`_`W eYVecRgV]Vcd̂Rj
YRgV SVV_ d`^VhYRe `SdTfcVU Sfe
=`U hRd gZVhZ_XeYVV_eZcVdTV_VWc`^
>Zd gR_eRXVa`Z_e R_U XfZUZ_XVgV_
hYV_ R_UhYVcVeYVjT`f]U _`e T]VRc]j
dVVRYVRU(

<c`^ RZcecRgV]hV TR_ XVeR T`^'
aRcZd`_W`ceYZddTV_V(>ZZda`ddZS]Ve`
SV W]jZ_Xe` R_ RZca`ce&cRUZ`Z_ W`c
T]VRcR_TVe` ]R_UR_USV e`]U eYReeYV
RZca`ceZdT]`dVU(KZdZSZ]ZejZd]VddeYR_
R ^Z]V( 8VTRfdVj`f RcV̀ _ e`a `WeYV
Ufde R_U eYV]ZXYeZdhZeYj`f& j`f TR_
dVV eYc`fXY Ze( >ZdVV^d R]^`de Rd
eY`fXY ZehVcV_`e eYVcV(7 aZ]`e X`Z_X
Z_e` R_ RZca`ce hYZTYU`Vd _`e YRgV
Xc`f_U T`_ec`] ^Rj ]``\ U`h_ R_U
VgVcjeYZ_X]``\d WZ_VWc`^ hYVcVYVZd(
>V ^R_fVgVcd Z_e` a`dZeZ`_ e` ]R_U
R_U dfUUV_]j WZ_UdYZ^dV]W]`de Z_ R
S]R_\Ve `W Ufde `c d^`X( IYZd TR_
ac`gV R UZdRdeVc(LYV_ j`f RcVRS`gV
eYVT]`fU `SdecfTeZ`_ R_U]``\ U`h_
hZeY eYV]ZXYeRS`gV&gZdZ`_Zd_`e `S'
dTfcVU(>ZZd_`e f_eZ] j`f XVeU`h_
Z_e` eYVT]`fU ZedV]WeYRe]ZXYeZdcV'
WcRTeVUR_U j`f ]`dV R]] gZdZ`_(IYV
dR^VZdecfVWc`^ RdaZcZefR]gZVha`Z_e(
IYV dhZc]Z_XUVdVceUfde ^Rj YRgVTfe
`WWeYVgZdZ`_`W eYV^Rdd `W aV`a]V
Sfe cZUZ_XYZXYRS`gVeYReXReYVcZ_X`W
Ufde =`U hRd ]``\Z_X U`h_ hZeY aVc'
WVTegZdZ`_( >V T`f]U dVV eYV hRj
RYVRUR_U VgVcj _VVU`W>ZdTYZ]UcV_
SV]`h( >V hRd XfZUZ_XVgVcj W``edeVa
hZeY eYV ^`de acVTZdVZ_decf^V_ed(
HTcZaefcVeV]]dfd !>V \_`hVeY eYV
hRj eYRe ? eR\V(! >V hZ]] ScZ_Xfd
W`ceYZ_e` >Zd `h_ aVcWVTegZTe`cj( :`
_`e SVUZdefcSVUSj eYVUfde \ZT\VUfa
Wc`^ ^`gZ_X hZeY =`U( @fde ]``\ e`
@VdfdcZUZ_X̀_ eYVaVcZ^VeVc̀_ YZXY(
LV TR_ acRZdV>Z^ W`c>Zd ac`gZdZ`_
R_U ac`eVTeZ`_( LV TR_ Vie`] >Z^
!eYRe cZUVeYfa`_ eYVYVRgV_dSj >Zd
_R^V @RY!(IYZd !@RY!Zd`_]j R T`_'

#8^]cX]dTS ^] _PVT,*$
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h`_UVcWf] ViaVcZV_TV(7d ? de``U `_
eYVa]ReW`c^&Ze dVV^VURd eY`fXY ?
lRd [fde deR_UZ_XSRT\ R_U hReTYZ_X
^jdV]W XZgVR ^VddRXV(? hRd R aRc'
eZTZaRe`cR_U R daVTeRe`cRe eYVdR^V
eZ^V( ? hRd T`_dTZ`fd `WeYVHaZcZèW
=`U W]`hZ_XeYc`fXY^V Z_a`hVc R_U
S]VddZ_X(EY&eYVa`hVc Z_ R ]ZWVeYRe
YRd]VRc_VUe` cV]RiZ_ eYVB`cU( >ZZd
VRdj hYV_ =`U U`Vd Ze(LYRe ZdeYV
UVWZ_ZeZ`_`W R daZcZe'WZ]]VU]ZWVZWZeZd
_`e e` SVW`f_UZ_@`Y_14-26 !Efe `W
YZdZ__Vc^`de SVZ_XdYR]]W]`h cZgVcd̀W
]ZgZ_X hReVc(! LYRe R ]`gV]j aZT'
efcV ((( d` VWW`ce]Vdd&da`_eR_V`fd&
WcVdYR_Ua`hVcWf]( >ZhZ]] X` `_ W]`h'
Z_XURj RWeVcURj&hVV\ RWeVchVV\&
R_U ^`_eY RWeVĉ̀ _eY( IYVdVcZgVcd
hZ]] _VgVcdfWWVc_Vcg`fd ScVR\U`h_d(
EWeV_̀fc RTeZgZejZdeYVYf^R_ Uj'
_R^` hYZTYZd\VVaZ_XeYV]hYVV]defc_'
Z_XW`c=`U( EY&jVd&? ^fde ^RZ_eRZ_
^j dVcgZTVR_U ^j ^Z_Zdecj W`c=`U&
eYReZdeYVYf^R_ Uj_R^`( IYRe Zd_`e
=`U#d hRj( >ZdhRj ZdW`cfd e` [fde SV
>Zd TYR__V]R_U ]Ve >Zd HaZcZeW]`h
eYc`fXY fd( D`e ^j h`cUd& Sfe >Zd(
D`e ^j a`hVc& Sfe >Zd(D`e ^j W]`h&
Sfe >Zd(? R^ eYVTYR__V]W`ceYVXcRTV
`W =`U( IYZd Zd eYVHaZcZe'WZ]]VU]ZWV(
8fe Ze TR_ `_]j SV \_`h_ Z_ ZedWf]]
cV]VRdVRd ? V_eVcZ_e` cVde(LYV_ hV
V_eVcZ_e` cVde&̀fc `feafe Zd_`e Tfc'
eRZ]VU(=`U hZ]] ^RZ_eRZ_eYV`feafe
R_UfdfR]]j Z_TcVRdVZe(

IYVcVRcV̂ R_j aV`a]V hY` Z_eYVZc
kVR] e` dVcgV=`U YRgV_`e V_eVcVU
Z_e` eYZdcVde(9`_dVbfV_e]j eYVcVZdZ_'
deRSZ]Zej(8VTRfdV̀WZ_deRSZ]ZejeYVcVZd
Z_RUVbfReVWf_TeZ`_( IYVcV ^fde SV
kVR] RTT`cUZ_Xe` \_`h]VUXV( IYV
hcZeVc̀ W>VScVhddaVR\dZ_TYRaeVcd-
R_U . `WeYVcVdeeYRecV^RZ_dW`ceYV
aV`a]V `W =`U hY` TVRdVWc`^ eYVZc
`h_ h`c\d& Rd =`U UZUWc`^ >Zd(LV
RcVe` ]Ve=`U U` >Zdh`c\ eYc`fXYfd
TV eYVa`hVc `W eYVHaZcZe(H` eYVcV
hRd R SVU W`c cVdeR_U cV]RiReZ`_Z_
;]ZdYR#dcVecVRe(

7 I78B;

DVie Z_ `fc ]Zdè W Wfc_ZdYZ_Xd&hV
YRgVR eRS]V(IYc`fXY`f(e eYVL`cU `W

D;LL?D;

=`U eYV eRS]V daVR\d `W eh`
eYZ_Xd((( W``UR_UWV]]`hdYZa(?_ eYV
dR_TefRcj `W=`U eYVcVhRd R eRS]V̀ W
dYVhScVRU(IYZd V^aYRdZkVUe` eYV
^Z_ZdeVcZ_XacZVdeeYReYV_VVUVUW``U
R_U WV]]`hdYZa(IYZd ZdhYj hV Z_gZeV
aV`a]V e` !T`^V R_UYRgVR ^VR]!( >Z
Zd_`e [fde e` WZ]]fa R ]Zee]Vg`ZU Z_
eYVZcdTYVUf]VeYcVV̀c W`fc eZ^Vd R
URj&Sfe SVTRfdVhV hR_e e` YRgVWV]'
]`hdYZa( EgVc eYVeRS]VhV dYRcVeYV
eYZ_Xd̀W=`U( IYZdZdhYVcVeYVZ__Vc

V Bh RWX[S%> WPeTRW^bT] '
cWTT d]c^ BhbT[U%cWPc> \Ph
\PZT ^U cWTTP] X]bcad\T]c ^U
_aPXbTX] Bh WP]S' >bWP[[QaX]V
U^acWUa^\ cWTTP \T[^Sh ^U
_aPXbTP]S aTY^XRX]V%P]S RPdbT
cWTWPa_bcaX]Vb̂ U cWh b^d[ c^
eXQaPcTfXcWPY^hUd[b^]V'

7[Tbb BT fXcW cWh [X_b%P]S
fWXb_TaBh CP\T X] PS^aPcX^]'>
fX[[ UaTT cWTTUa^\ cWT_aXb^]
W^dbT%P]S cW^d bWP[cTgP[ccWh
<^S X] [XQTacĥUb_XaXc'
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^R_ ZdWVU(?Wj`f RcV_`e WVVUZ_XRe
eYVeRS]V&hYV_ j`f X` `fe eYVcVhZ]]
SV _`eYZ_X e` dfaa]j eYV _VVUd`W
`eYVcd(IYVcVhZ]] SV _` h`cU Z_dVR'
d`_ W`cYZ^ eYReZdhVRcj( N`f hZ]] _`e
SV acVaRcVUe` XZgVR_ R_dhVc e` eYV
^R_ eYReRd\d j`f eYVcVRd`_W`ceYV
Y`aV eYReZdZ_j`f( >f_Xcj d`f]d hZ]]
aRdd j`fc hRj R_U aRdd `_ Yf_'
Xcj ((( SVTRfdV j`f YRgV _`eYZ_X
Wc`^ =`U( N`f ^fde WVVUj`fc Z__Vc
^R_( <`c VgVcjY`fc eYRehV deR_Ù _
eYVa]ReW`c^ e` ^Z_ZdeVc=`U#d h`cU&
^R_j Y`fcd ^fde SV daV_eZ_eYVacVd'
V_TV`W =`U& defUjZ_X >Zd h`cU R_U
WVVUZ_X`fc d`f]d( N`f hY` h`f]U
RdaZcVe` R afS]ZT ^Z_Zdecj&cV^V^SVc
ZeZd_`e R]] X]R^`fc R_USVZ_XZ_ eYV
]Z^V]ZXYe(?Wj`f U` _`e YRgVRYZUUV_
]ZWVhZeY =`U& j`f ^Rj YRgVR Sfdj
]ZWVSfe j`f hZ]] YRgVR SRccV_]ZWV(
IYVcVRcV^R_j Sfdj dVcgR_ed̀W=`U
eYRe RcV SRccV_( IYVcV Zd_` ]RdeZ_X
WcfZeZ_ eYVZĉZ_Zdecj( IYZd Zdd` W`c
VgVcj^Z_Zdecj hV YRgV(IYVcV̂ fde SV
WVVUZ_XReeYVeRS]V(<V]]`hdYZaZddYRc'

Z_X((( dYRcZ_XR]] eYVViaVcZV_TVd̀W
]ZWV(LYj RcVhV _`e ecR_d]ReVUZ_e`
eYVacVdV_TV̀WeYVB`cU eYV̂ `^V_e
>V dRgVdfd6 IYVcVRcV̂ R_j cVRd`_d(
8fe `_V `WeYV^ ZdeYReeYVcVRcV̂ R_j
c`fXY T`^Vcd eYRe >V _VVUd e`
d^``eY `WW(IYRe ZdhYj >V afed j`f
hZeY eYRe Rh\hRcU Sc`eYVc( IYRe Zd
hYj j`f YRgVe` WV]]`hdYZahZeY eYRe
UZWWZTf]edZdeVchY` cfSd j`f eYVhc`_X
hRj( E_V ]Zee]VS`j#d UVWZ_ZeZ`_`WWV]'
]`hdYZa hRd !eh` WV]]`hdZ_`_V dYZa!(
LV YRgVe` ]VRc_e` ]ZgVe`XVeYVc(>ZZd
_`e RTTZUV_eR]eYRej`f RcVZ_ R aRc'
eZTf]RcRddV^S]j `c Xc`fa `c TYfcTY&
R_U hZeY eYRe aRceZTf]RcdZdeVc`c
Sc`eYVc( IYV B`cU YRdUVdZX_VUeYRe(
HfS^Ze& RTTVae&]Ve =`U dY`h j`f
hYRe >V ZdecjZ_Xe` U` hZeYj`f( >ZZd
_`e eYVRTeZ`_`W R_`eYVcaVcd`_ Sfe
j`fc cVRTeZ`_eYRe^ReeVcd(IYV B`cU
hR_ed e` UVVaV_>Zd ]ZWVhZeYZ_j`f(
<V]]`hdYZa Zdd` Z^a`ceR_e( <``U R_U
WV]]`hdYZa(
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Efc eYZcUaZVTV̀WWfc_ZefcVZ_ eYRe
ac`aYVe#dTYR^SVcZdR TYRZc(=Ve `fe
`Wj`fc ^Z_U j`fc LVdeVc_ZUVR̀WR
TYRZcUcRh_ fa e` R eRS]V(9YRZcdhVcV
_`e UcRh_ fa e` R eRS]VZ_ HYf_V^(
9RcaVed `c T`fTYVd hVcV fdVU W`ccV'
T]Z_Z_X(IYV h`cU TVeYV>VScVh ZdR
]Zee]Vh`cU& !\ZddV!( IYZdh`cU ZdecR_d'
]ReVUZ_ eYVAZ_X@R^VdKVcdZ`_`_]j
`_TV Rd!de``]!5 1 eZ^VdRd!dVRe!5+,.
eZ^Vd Rd !eYc`_V!( IYZd Zd eYVfdfR]
>VScVh h`cU W`ceYc`_V( H` eYVcVZ_
eYRe ac`aYVe#d c``^ eYVcVhRd R
eYc`_V(LV RcVcV^Z_UVUeYRehV RcV
TR]]VÙ_ e` SV \Z_XdR_UacZVdedf_e`
=`U R_U >Zd <ReYVc(7_U R \Z_X
fdfR]]j dZed`_ R eYc`_V( LRZe R ^`'
^V_e( LYV_ R ^R_ ZdSc`fXYe e` eYV
eYc`_V&U`Vd eYRe^R\V YZ^ R \Z_X6
D`( >V Zd Sc`fXYe e` eYVeYc`_V SV'
TRfdVYVZdR \Z_X( IYV B`cU @VdfdZd
AZ_XR_UhV RcVe` cVT`X_ZkV>ZdAZ_X'
dYZaSj V_eYc`_Z_X>Z^( LV RcVe` afe
>Z^ Z_ >Zd cZXYeWf]a]RTV(IYV dR^V
ecfeY Raa]ZVde` j`f R_U e` ^V( LV&
e``& YRgVReYc`_VR_UR eYc`_VdaVR\d
`W RfeY`cZej ((( RfeY`cZej Z_ eYV
cVR]^ `Wcf]Z_X(=`U TcVReVÛR_ eYRe
YV ^ZXYe YRgVRfeY`cZej `gVc R]] eYV('

,/



h`c\d `W >Zd YR_Ud( =`U#d `cZXZ_R]

a]R_ YRd _VgVc TYR_XVU(I?]V ^R_ `W

=`U& ZWYZd^Z_Zdecj Zde` T`f_e& Zde`

YRgV RfeY`cZej( LV _VVU e` YRgV R

eYc`_V R_U e` ^V eYZdeYc`_V daVR\d `W

acRjVc R_U ac`T]R^ReZ`_( BVe fd RUU

R_`eYVc h`cU YVcV((( RfeY`cZeReZgV

acRjVc R_U ac`T]R^ReZ`_( LYVeYVc ?

R^ daVR\Z_X e` =`U W`c eYVaV`a]V `c

eYVeYVaV`a]V W`c=`U& Ze^ReeVcd _`e&

eYVcVZde` SV eYZd̂ Rc\ `WRfeY`cZej( ?

eR\V ^j dVRe fa`_ eYV eYc`_V R_U Rd

`_V dVReVU hZeY 9YcZde Z_ YVRgV_]j

a]RTVd&eYV a]RTV `W RfeY`cZej& ? ^`gV

Z_ R_U deRce hcVde]Z_X hZeY eY`dV acZ_'

TZaR ?ZeZVdR_U a`hVcd Z_ YVRgV_]j

a]RTVd `W hYZTY FRf] daVR\d( LV TR_

_VgVc f_UVcdeR_U eYV eVRTYZ_Xd`W

;aYVdZR_d 0 ZWhV YRgV_`e f_UVcde``U

eYVSRdZTeVRTYZ_Xd̀W ;aYVdZR_d ? R_U

,( LV RcV f_ZeVU hZeY eYV9YcZde hY`

hV_e U`h_ Z_e` UVReY&hRd cRZdVU

RXRZ_Sj eYVa`hVc `W=`U& R_U Zd_`h

dVReVUZ_ YVRgV_]j a]RTVd WRcRS`gV R]]

acZ_TZaR]ZeZVd&a`hVcd& ^ZXYe&U`^Z_Z`_

R_U VgVcj _R^V eYReZd_R^VU( IYRe Zd

hYVcV >V ZdR_U eYRe ZdhYVcV hV RcV(

?W? R^ f_ZeVU hZeY eYZd9YcZde hY` Zd

fa eYVcV&eYV_ >Zd RfeY`cZej Zd^j Rf'

eY`cZej ((( >Zd a`dZeZ`_ Zd ^j a`'

dZeZ`_( IYRe ZdhYj FRf] X`Vd `_ e` dRj

Z_ ;aYVdZR_d ,& !7_U j`f YRd >V

bfZT\V_VU hY` hVcV UVRUZ_ ecVdaRddVd

R_U dZ_&cRZdVUfa hZeY >Z^ R_U ^RUV

e` dZe [T eY >Z^ Z_ YVRgV_]j a]RTVd(!

IYRe ZdeYVeYc`_V `W eYVSV]ZVgVc&R_U

Ze Zd Wc`^ eYVcVeYRe hV ViVcTZdV̀ fc

RfeY`cZej( IYVcV RcV ^R_j 9YcZdeZR_d

hY` RcVSRee]Z_XW`cgZTe`cj R_U ecjZ_X

e` XVe eYc`fXY e` R a]RTV hZeY =`U(

>`h UZWWVcV_eZe Zd hYV_ hV dVVeYRe

Sj eYV dR^V a`hVc eYRe h`c\VU Z_

9YcZde R_U cRZdVU>Z^ Wc`^ eYV UVRU&

hV& e``& YRgV SVV_ cRZdVUSj eYRe

a`hVc R_U ^RUV e` dZehZeY >Z^ Z_ eYV

YVRgV_]j a]RTVd(LYRe U`Vd eYZd̂ VR_6

HZ^a]j& hV RcV_`e WZXYeZ_X<EG R a`'

dZeZ`_ `W gZTe`cj Sfe <GEC R a`dZeZ`_

`W gZTe`cj( IYRe ^R\Vd R]] eYV UZW'

WVcV_TVe` eYV SRee]V( IYRe ZdhYj R]]

eYVhVRa`_d `W ;aYVdZR_d 0&Z_T]fUZ_X

eYV dh`cU& RcVUVWV_dZgVhVRa`_d( 7]]

eYRehV YRgVe` U` e` SV Z_ T`_eZ_f`fd

gZTe`cj Zd e` deR_U( LYVcV RcV hV e`

deR_U6 ?_ eYV a`dZeZ`_ `W gZTe`cj eYRe

>V h`_ W`c fd( IYRe ZdeYVcVRd`_ FRf]

,0

dRjd& !HeR_U&YRgZ_XU`_V R]] e` deR_U5

deR_U eYVcVW`cV((( SV RS]V e` hZeY'

deR_U(! <`fc eZ^Vd YV dRjd deR_U `c

hZeYdeR_U( CRZ_eRZ_ eYRe a`dZeZ`_ Z_e`

hYZTY >V YRd Sc`fXYe j`f Sj WRZeY(

IYV UVgZ]#dUVgZTVd&ReeRT\d R_U dfSe]V

hRjd RcVRZ^VU e` UcZgVfd `WWeYVa`'

dZeZ`_ `W gZTe`cj eYReZd`fcd Z_ 9YcZde(

IYV UVgZ]h`f]U ^R\V fd SV]ZVgVeYRe

gZTe`cj cVR]]j Zd _`e `fcd Re R]]( LV

^Rj _`e WVV]gZTe`cZ`fd& Sfe =`U U`Vd

_`e Rd\ fd Y`h hV WVV](>V hR_ed fd e`

* fX[[ Q[TbbcWTA^aS Pc P[[
cX\Tb4WXb_aPXbTbWP[[R^]cX]dP[[h
QTX] \h \^dcW'

Bh b^d[ bWP[[\PZT WTaQ^Pbc
X] cWT A^aS4 cWTWd\Q[T bWP[[
WTPâ U Xc%P]S QTV[PS'

DW%\PV]XUh cWTA^aS fXcW
\T% P]S [Tc db TgP[c WXb]P\T
c^VTcWTa'

* b^dVWc cWT A^aS% P]S WT
WTPaS\T% P]S ST[XeTaTŜ V Ua^\
P[[\h UTPab'

AYIST )*0'#*

SV]ZVgV >Zd Z_dTcfeRS]V& VeVc_R] f_'

TYR_XRS]VWRTed(>V YRd afe fd Z_ eYZd

a`dZeZ`_ `W gZTe`cj R_U hYV_ j`f deRce

SV]ZVgZ_XZe&j`f hZ]] deRceViaVcZV_TZ_X

Ze( <c`^ =`U#d gZVha`Z_e eYVV_V^j Zd

T`_bfVcVU R_U SV_VReY j`fc WVVeZ_

>Z^( IYZd Zd aRce `W eYV eYc`_V ^Z_'

Zdecj `WeYVSV]ZVgVc(

D`e `_]j Zd eYZdecfV Z_ acRjVc Sfe

R]d` Z_ ac`T]R^R eZ`_( IYV ^R_ hY`

YRd ]VRc_VU e` dZe fa`_ eYV eYc`_V

hYV_ YV X`Vd e` =`U W`c^V_ hZ]] R]d`

\_`h Y`h e` dZe fa`_ eYV eYc`_V

hYV_ YV X`Vd e` ^V_ W`c=`U( LYV_ R

^R_ T`^Vd Z_ hZeY YZdac`S]V^ e` eYRe

^R_ `W =`U& ;]ZdYR&YV dRjd& !IYfd

dRZeYeYV B`cU ! >V Zd daVR\Z_X Wc`^

eYVeYc`_V( EWeV_hV U` _`e _VVUR ]`e

`W h`cUd hYV_ hV RcV daVR\Z_X Wc`^

eYV eYc`_V( @fde `_V h`cU ^Rj d`]gV

eYV ac`S]V^( E_V h`cU R_U eYV aVc'

a]ViZej gR_ZdYVd(E_V h`cU R_U ]ZXYe

dYZ_Vd `_ R URc\V_VU dZefReZ`_( E_V

h`cU R_U eYV TYRZ_d d_Ra R_U WR]]

RhRj SVTRfdV eYRe h`cU Zd Wc`^ eYV

eYc`_V( 7feY`cZej Z_ ac`T]R^ReZ`_ 
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<Z_R]]j& Z_ eYRe c``^ hV WZ_UR

]R^a& `c ]R^adeR_U( IYZd Zd eYV dR^V

h`cU eYRe hV YRgV T`_TVc_Z_X eYV

]R^adeR_U Z_ eYV dR_TefRcj ((( eYV

\X]^aPW' >VcV hV YRgV cVacVdV_eVU

eh` eYZ_Xd4 Z]]f^Z_ReZ`_ R_U cVg'

V]ReZ`_( LV RcVTR]]VUfa`_ e` eVdeZWj(

e` SVRc hZe_Vdd&e` SV R ]ZXYedYZ_Z_XZ_

R URc\ a]RTV W`c =`U( I?]V ]R^adeR_U

hRd dfaa]ZVU Sj eYV `Z]( H`^V `W eYV

`]UVc gVcdZ`_d YRgVeYVh`cU !TR_U]V'

deZT\! Sfe eYZdXZgVdeYVhc`_X ZUVR(7

TR_U]VdeZT\ dfaa`ced TR_U]Vd R_U Rd

TR_U]VdSfc_ eYVj RcVT`_df^VU( >`h'

VgVc&R ]R^a Zddfaa]ZVU Sj `Z] R_U ZdR

aZTefcV `W eYV#eVdeZ^`_j `W =`U#d

aV`a]V& hYZTY Zd Wfc_ZdYVUSj eYV `Z]

`W eYV >`]j HaZcZe(I?]V ^R_ `W =`U

^fde ]ZgV Z_ eYV cVR]^ `W UZgZ_VZ]'

]f^Z_ReZ`_ R_U cVgV]ReZ`_( >V ^fde

\_`h hYRe =`U Zd dRjZ_2( >V ^fde

YRgVeYV^VddRXVW`ceYVY`fc( >ZZd_`e

V_`fXY e` deR_U fa `_ R a]ReW`c^ R_U

dZ^a]j SV T`_eV_e e` daVR\ eYV ecfeY(

:c( 7L( I`kZVc YRd dRZU&!IYV ^Rc\

`W eYV ac`aYVe Zd _`e eYRe YV daVR\d

eYVecfeY5 Sfe eYReYVdaVR\d eYVecfeY

eYRe Zd cV]VgR_e e` eYV dZefReZ`_(! 7

^R_ ^Rj deR_U fa Hf_URj ^`c_Z_X

R_U dRj e` YZdT`_XcVXReZ`_ eYReehZTV

eh` Zd W`fc( KVcj Z_eVcVdeZ_XR_U aVc'

WVTe]j ecfV& Sfe gVcj ZccV]VgR_e(E_V

TR_ cR_XV`gVc eYV L`cU `W =`U R_U

ScZ_X ^R_j ^VddRXVd eYRe RcV RS'

d`]feV]j ecfV( 8fe& ZdeYZdhYRe =`U Zd

dRjZ_X cZXYe_`h e` eYZdaV`a]V Z_ eYZd

dZefReZ`_6 ?W_`e& eYV_ Ze Zd _`e eYV

h`cU `W =`U( >ZZd eZ^V hV de`aaVU

eV]]Z_X=`U& !B`cU& j`f dRZUeYReN`fc

L`cU h`f]U _`e cVefc_ f_e` j`f g`ZU&

eYRe Ze h`f]U RTT`^a]ZdY eYRe hYZTY

N`f a]VRdV R_U ac`daVc Z_ eYV eYZ_X

hYVcV N`f dV_e Ze( H` Rd N`fc h`cU

X`Vd `fe e`_ZXYe&hV RcV ViaVTeZ_X R

S]VddZ_X(! =`U _VgVc dRZU eYRe( N`f

TR__`e WZ_UR_jhYVcV Z_ >Zd L`cU eYRe

dRjd >Zd L`cU h`f]U _`e cVefc_ f_e`

>Z^ g`ZU( LYRe UZU>V dRj6 !Cj L`cU

eYRe ac`TVVUd `fe `W Cj ^`feY dYR]]

_`e cVefc_ f_e` CV g`ZU(! LV ^Zdd eYV

^`de Z^a`ceR_e eYZ_X(((( eYV WRTe

eYRe eYV L`cU Zd T`^Z_X Wc`^ eYV

^`feY `W =`U( IYRe Raa]ZVd&WZcdèW

#8^]cX]dTS ^] _PVT,1%
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ejaVd W`f_U Z_ eYVL`cU `W=`U& dfTY

Rd Z_ D`RY#d 7c\ R_U eYVIRSVc_RT]V5

R_U eY`dV eYZ_XdeYReW`cVdYRU`h T`^'

Z_X VgV_ed R_U VgV_ j`fc `h_

URj'Sj'URj aVcd`_R] ViaVcZV_TVd&dfTY

Rd TR_ SV W`f_U Z_ eYV ]ZgVdR_U Vi'

aVcZV_TVd`W 7ScRYR^& ?dRRT&@RT`S&

eYV9YZ]UcV_`W ?dcRV]&HRf]&:RgZU&R_U

`eYVc XcVRe VgV_ed R_U aVcd`_R]ZeZVd(

IYV >`]j HaZcZehZ]] eVRTYj`f R_U V_'

cZTY j`f hZeY daZcZefR] decV_XeY W`c

j`fc `h_ SRee]Vd R_U decfXX]Vd&R_U

dafc j`f `_ e` j`fc `h_ gZTe`cZVdR_U

T`_bfVded(

?_ VRTY `W eYV W`cVX`Z_X̂ VeY`Ud&

cZXYeYR_U]Z_X `W eYV HTcZaefcVd hZ]]

T`^V hYV_ eYVW`]]`hZ_X ViY`ceReZ`_

ZdYVVUVU4!A_`h hYRe eYVL`cU dRjd

R_U ^VR_d(! $?? IZ^`eYj ,4 ?HS( BZg'

Z_X 8ZS]V%7 WcZV_ÙW ^Z_V dRjd eYRe

YV R]hRjd Rd\d YZ^dV]WeYcVVbfVdeZ`_d
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W`ĉ j Z_eVcacVeVce` eV]]eYV^ hYRe ?
YRUdRZUR_U eYVB`cU SVXR_eR]\Z_X
hZeY^V(

!LYRe U` j`f dVV`fe eYVcV6!>V
Rd\VU(

!? dVV R aV`a]V hZeY gVcj URc\
d\Z_(! hRd ^j R_dhVc(

!LYRe U` j`f dVV̀ fe eYVcV6!>V
Rd\VURXRZ_(

!? dVVRaV`a]V hZeYRgVcj UZWWVcV_e
Tf]efcV&!? cVa]ZVU(

!LYRe U` j`f dVV̀fe eYVcV6!TR^V
W`ceYVeYZcUeZ^V(

!ESgZ`fd]j ? R^ _`e dVVZ_XhYRe
j`f RcVdVVZ_X&B`cU( LYRe R^ ? dfa'
a`dVUe` dVV̀fe eYVcV6!? bfVcZVU(

IYV_ eYVB`cU `aV_VU ^j VjVdR_U
+ dRh W`c eYVWZcdeeZ^V ^j Sc`eYVcd
R_UdZdeVcd̀WR_ V_eZcV]jUZWWVcV_eTfZ(
efcV&SRT\Xc`f_U R_U ]R_XfRXV(HZ_TV
eYV__` ^R eeVchYVcV? ecRgV]? R]hRjd
WZ_UeYRe? R^ hZeY ^j Sc`eYVcdR_U
dZdeVcd(LV RcVR]]S`_V `W>ZdS`_V R_U
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Ze(=`U YRdd` ^fTY e` dY`h fd( LV
\_`h _`eYZ_X jVe Rd hV `fXYe e`
\_`h( LV ^fde de`a eYZ_\Z_XeYRehV
YRgVRccZgVUSVTRfdVd`^V _Vh RdaVTed
`WecfeY YRgVSVV_cVgVR]VUe` fd( IYV
B`cU YRd gVcj ^fTY ^`cV ]ZXYee`
ScVR\ W`ceYWc`^ >Zd L`cU( BVe fd
\VVa `fc YVRced̀aV_ R_U[fUXVVgVcj'
eYZ_XSj hYRe eYVdTcZaefcVddRj( ?]'
]f^Z_ReZ`_ R_U cVgV]ReZ`_' YVcVZd
eYVYZUUV_]ZWV̀WeYV̂ R_ `W=`U(

:` j`f \_`h eYVWZcdêRc\ `W R
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