




WcfbYf!) NUhYf 9Udh]ga ]g h\Y cdYb
UbXdiV`]WWYfYacbmk\]W\ hYgh]Z]Yghc
h\Y ZUWhh\Uh cbY VY`cb[g hc :\f]gh)
DUff]U[YWYfYacbm]g aiW\ h\Y gUaY)
= N̂LY VYUb Yadhm Zcfa& Vih ]h ]g XY(
g][bYXhc VYVch\ gd]f]hiU``mg][b]Z]WUbh
UbXdYfgcbU``maYUb]b[Zi`)

FVYX]YbWYhc h\Y W]j] c̀fX]bUbWY&cZ
WcifgY&]g h\Y :\f]gh]Ub dcg]h]cb) ?ck(
YjYf&h\Y aUff]U[Y WYfYacbm\Ug Ub]a(
dcfhUbh ZibWh]cb k\]W\ ]g cZhYbcjYf(
`cc_YX) GfYgiddcg]b[ dYfgcbU` ]b(
hY[f]hm&h\Y PcNSLYRPZQaZb^%dfcj]XYg
Vch\ h\Y aUb UbX h\Y kcaUb h\Y
!aYbhU`]hm cZ aUff]U[Y!) Mckg aUXY
hc YUW\ch\Yf k]h\ h\Y ]bhYbh]cb cZ
_YYd]b[ h\Ya& []jYg h\Y dYfaUbYbWY
UbXgYWif]hmbYWYggUfmZcf U`Ugh]b[UbX
Zfi]hZi` aUff]U[Y) <bhYf]b[ aUhf]acbm
k]h\ U !kY#`` hfm]h UbXgYY!aYbhU`]hm
dfY(XYhYfa]bYgZU]`ifY)Fb`m k\Yb cbY
]g \Y`X Vm\]g $\Yf%jckg hc h\Y ch\Yf&
WUbcbY aU_Y ]h h\fci[\ h\Y hYad(
hUh]cbg&g]W_bYgg&dcjYfhm&UbXdYfgcb(
U`]hmWcbZ`]Whgk\]W\ WUb d`UWYib(
VYUfUV`YghfU]bcb cif WUdUW]hmhc `cjY
UbXVY`cmU k̀\Yb ]h ]g bch hc cif dYf(
gcbU`UXjUbhU[Y)

:\f]ghYbgcb ( 8g @gYY]h&h\]g eiYgh]cb
ZcWigYgidcb aUff]U[Y Ug U fY`][]cig
UbX W]j]` ]bgh]hih]cb) Kkc ZUWhcfgUfY
]bjc`jYX ]b YghUV`]g\]b[cf Wcbgh]hih]b[
UaUff]U[Y5$@%UdiV`]WUbbcibWYaYbh
UbX$-%gYliU` ib]cb)

Ec dUfh]Wi`UfdiV`]WWYfYacbm]gfY(
e i ]fYX hc aU_Y U aUff]U[Y jU`]X&
h\ci[\ U :\f]gh]Ub kci`X WYfhU]b`m
kUbh hc aU_Y h\]g UbbcibWYaYbh ]b
h\Y gYhh]b[ cZ U WYfYacbm k\]W\
WYbhYfgidcb >cX#g NcfX UbXdfca]gY
WcbWYfb]b[ aUff]U[Y) DUff]U[Y&]b
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JWf]dhifY&]g U`kUmgUdiV`]WUZZU]f6])Y)&
h\Y Wcid`Y ]b gcaY kUm `Yhg ]h VY
_bckb diV`]W`mh\Uh $U%h\YmUfYbck
[c]b[ hc `]jY hc[Yh\YfUgaUb UbXk]ZY6
UbXh\YfYZcfY$V%h\YmUfYgYliU``mcZZ
`]a]hg hc YjYfmcbYY`gY):`UbXYgh]bY
gYliU` UZZU]fgUfYfYWcfXYX]b h\Y 9]V`Y&
Vih h\]g ]g bYjYf WU``YXaUff]U[Y) DUf(
f]U[Y U`kUmg ]bjc`jYg gcaY _]bX cZ
diV`]W UbbcibWYaYbh h\Uh h\YgYhkc
dYcd`Ybck \UjY `Y[]h]aUhYgYliU` UW(
WYgghc YUW\ch\Yf ( UbXhc bc ch\Yf&
bcf Ubmch\Yf hc h\Ya)

K\Y diV`]W UbbcibWYaYbh cZ aUf(
f]U[Y ]g WcbgiaaUhYX ]b h\Y df]jUhY
gYliU` ib]cb& ]b k\]W\ h\Y hkc VY(
WcaY `]hYfU``mUbX gmaVc`]WU``m!cbY
Z`Yg\!) K\Uh aUff]U[Y&k\]W\ \Ug VYYb
diV`]W`mUbbcibWYXUbXgYliU``mWcb(
giaaUhYX&]gUV]bX]b[ WcbhfUWhVYZcfY
aYb& UbX U gYU`YXib]cb VYZcfY>cX)

>cX ]g bch U `Y[U`]gh)K\YfY aUm VY
g]hiUh]cbgk\YfY hkc dYcd`YYbhYf]bhc
U aUff]U[Y k]h\cih UbmdUfh]Wi`UfdiV(
`]WWYfYacbm6VmWcaacb `Uk h\YmUfY
fY[UfXYXUg aUb UbX k]ZY) K\Y ]a(
dcfhUbh h\]b[ ]g h\Uh h\Y aUff]U[Y VY
Zi``m !diV`]W!& h\Uh ]g h\Uh h\Ym UfY
fYWc[b]nYXUg aUb UbX k]ZY ]b h\Y
Wcaaib]hm6 UbX h\Uh h\]g ib]cb ]g
MTYOTYR'N\YfY giW\ ]g h\Y WUgY&>cX
WUbWYfhU]b`m\cbcf UbXV`Yggh\UhaUf(
f]U[Y)Kkc dYcd`Yk\c g]ad`m `]jY hc(
[Yh\Yf&gYWfYh`m&UbXUfYbch VcibX #h]``
XYUh\hc cbY Ubch\Yf&UfY]b bc gYbgY
aUff]YX)K\YmUfYZcfb]WUhcfg)

K\Y aU^cf]hm cZ :\f]gh]Ubg& \ck(
YjYf&k]`` kUbh hc dUhhYfbh\Y]f aUf(
f]U[Y WYfYacbmUZhYfh\Y hmdYcZ h\Y
DUff]U[Y JiddYf cZ K\Y CUaV $IYj)
,4 52 ( ,+%& k\YfY h\YfY ]g QP^_TaP
NPWPM]L_TZYUacb[ h\Y dYcd`YcZ >cX)

Gf]bWY( K\Y 9]V`YXcYgbch []jY UdfY(
W]gYXYZ]b]h]cbcZ aUff]U[Y&bcf XcYg]h
dfYgWf]VYU gdYW]Z]WZcfa cZ fY`][]cig
gYfj]WY)@bhYfYgh]b[`mYbci[\& h\Y G]`(
[f]a =Uh\Yfg fYZigYXhc dYfZcfa U fY(
`][]cig gYfj]WYZcf aUff]U[Y&Vih fY(
ei]fYX h\Uh]hVYYbhYfYX]bhc VmUW]j]`
WcbhfUWh)

?ckYjYf& ]h XcYgfYei]fY gcaY Zcfa
cZ WcbhfUWhcf WYfYacbmhc ]b]h]UhYU
aUff]U[Y)N\UhYjYf ]g `Y[U V̀mh\Y `Ukg
UbX Wighcag cZ Ubm gcW]Yhm&]g UW(
_bck`YX[YX Vm>cX) @bh\]g gYbgYh\Y
9]V`Y UW_bck`YX[Yg&U`h\ci[\ ]h XcYg
bch bYWYggUf]`mUddfcjY ( dc`m[Uam)
?ckYjYf& Ug CUffm \Ug gU]X&k\YfY U
aUb UbXkcaUb aYfY`m `]jY hc[Yh\Yf
k]h\cih Ubm WcbhfUWhcf WYfYacbm&
h\]g XcYg bch Wcbgh]hihYU aUff]U[Y)
K\]g ]g W`Ugg]Z]YXUg!Zcfb]WUh]cb!)

 197 %:4;7 B73597A B93B
E:D7A 3@7 B> AC4<:B B> B97:@
9CA43=6A 3A B> B97 +>@6"
'>7A B9:A <73= B93B 97 :AB>
@C;7 >D7@9:A 9><7 E:B9 3=
:@>=93=6 3=6 B97 E:87 B>B3;;F
;>A7 97@ :67=B:BF 3=6 5><7
5><?;7B7;F C=67@9:A5>=B@>;#
*8 B9:A:AB97 4:4;:53; 5>=57?B!
E97@7 6>7A ;>D7 5><7 :=B>
B97 ?:5BC@7# 

Gf]bWY( K\Uh k]jYg UfYhc giVa]h hc
h\Y]f \igVUbXg ]g ZYWdZYP [L]_ cZ h\Y
9]V`Y#ghchU h̀YUW\]b[cb aUff]U[Y)K\]g
dUfh]Wi`UfdUfh WUbbchVY hU_Yb ]b
Wcad`YhY]gc`Uh]cbZfca h\Y fYghcZ h\Y
9]V`Y#ghYUW\]b[) !4VUZPU[LKVUWHNL-"

-





:I<;@KJ5 5LYPNULX#=HXX_BPJL0WOVZVY#3X[JL =VUNYZXLZO#WHNLY))$*)%

DOL \PL]Y L^WXLYYLK]b EYk N]bY HXLZOVYLVMZOL]XPZLXYHUKUVZULJLYYHXPS_
ZOVYLVMZOL6KPZVXYcf 5PXLJZVXY%

RZ\

FB 7<5A;9 JBGD 588D9EE

5FF57< ?569? <9D9

=RcZ_ M\Q \QOQU`UYSP_['

WUOM^QOZ[UQ] ZR AQa IUYQ&

[WQM]Q]QYP NZ^T WMNQW](

G)F) 6Zb ,,222 * 9YOWZ]QP"
:^( ?M_PQ\PMWQ(:WM(---+/ OZY^\UN_^UZY(

>HZLXPHSY[ITPZZLK MVXW[ISPJHZPVUYOV[SKIL Z_WL]XPZZLUKV[ISL YWHJLKZY
VUL YPKLVMZOLWHWLXUbX HKKXLYYLKhc EYk N]bY Uh ZOLHIV\L HKKXLYY%:M
XLZ[XUVMTHU[YJXPWZ]g KLYPXLK#U YZHTWLKHKKXLYYLKLU\LSVWLYOV[SKIL ]b(
JS[KLK%2SSTHZLXPHSILJVTLY ZOLWXVWLXZ_VMEYk N]bY ]OLU W[ISPYOLK%

JL9J:I@GK@FE I8K<J5 EYk N]bY PYU UVU$Y[IYJXPWZPVUTHNH`PULY[WWVXZLK
I_ ZOL JVUZXPI[ZPVUYVM PZYXLHKLXY%CPUNSLJVWPLYHUK IHJR PYY[LY!L^JLWZ
5LJLTILX PYY[LY"YVSKMVX,' JLUZYLHJO%3[SR WXPJLYMVXXLN[SHXPYY[LY$a]b(
PT[T VXKLXVM 1%1(-/& -) JLUZYLHJO0.0(/4& .0 JLUZYLHJO0.)&11% ,)
JLUZYLHJO0*)) cf TVXL# -0 JLUZYLHJO%7VXLPNUJVUZXPI[ZPVUY#L^JLWZ4HUHKH#
YOV[SKIL THKL I_ :UZLXUHZPVUHS>VUL_ @XKLX%

8:K@E> <;@KFI5 5PJR <L_0 8JJ@JK8EK <;@KFI5 BVILXZ C[ZZVU0<;@(
KFI@8C 8JJ@JK8EK5 ;HULZ 3H[T0 GIF;L:K@FE D8E8><I5 =HXX_BPJL0
8JJ@JK8EK GIF;L:K@FE D8E8><I5 DLXX_ COHXRL_0:FEJLCK@E>
8IK@JK5 ?VXILXZ >J?[SZ_# ;X%

EYk N]bY PYW[ISPYOLKTVUZOS_#L^JLWZ JVTIPULK ;[S_&2[N[YZ PYY[L#I_
4OXPYZP5U8XV]ZO >PUPYZXPLY#A%@%3V^ --333& 7Z%=H[KLXKHSL#7SVXPKH,,,*.'

$:`:FGPI@>?K ,42.

2SSXPNOZYXLYLX\LK%CLJVUKJSHYYWVYZHNLWHPKUh7Z%=H[KLXKHSL#7SVXPKH%

#  #cco HB?( / AB(-

D8I:? +3+-ee@5;5K=A=

7BAF9AFE

A9I I=A9 :BDG@ ,
@L]]TLRPDPWL_TZY^ST[^

;B8#E @9A BA F<9 @BH9 +*
8P]PV C]TYNP

F<9 6?9EE=A; +0
?PYZT]IPWW^

CE5?@ +3 +2
9`RPYP I' 9_SP]TORP

6=6?9 EFG8J +3
<ZbL]O 7ZQQPd

F<9 EC=D=FB: B698=9A79 ,,
6ZM @`XQZ]O

<95?F< 5A8 <95?=A;'=F#E GCFB JBG $CM\ ,̂% ,2
8P]PV C]TYNP

D9589D E9DH=79

c CWQM]QOTQOVTQ\Q ^Z QY'

^Q\ YQa ]_N]O\U[^UZY(

CWQM]QMWWZa1(3 aQQV] RZ\

RU\]^OZ[c(

B7TQOV TQ\Q ^Z OTMYSQ̂ TQ MP'

P\Q]] ZR M ]_N]O\U[^UZY( C\UY^

YQa MPP\Q]] MNZ`QMYP M̂ WMOTWM'

NQWR\ZX M \QOQY^U]]_Q ]TZaUYS

ZWP MPP\Q]]( CWQM]QMWWZa1(3
aQQV] RZ\ OTMYSQ(&D'E'

!Kifb cf Vifb ! VY`hYXU fUgdm
jc]WYcb h\Y JibXUm acfb]b[ fUX]c)=^
kUg U VUW_kccXg9]V`Y(VYUh]b[YjUb(
[Y`]gh) @ Wci`X gaY`` h\Y Z]fY UbX
Vf]aghcbY)

!IYdYbh ! \Y fcUfYX)K\ci[\ giW\
dfYUW\]b[]g bch am igiU` ZUfYcb U
kUfa JibXUm acfb]b[& @kUg WUdhifYX
Vm h\Y ZYY`]b[h\Uh @kUg `]ghYb]b[ hc
Ac\b h\Y 9Udh]gh)@XYW]XYXhc `]ghYb
cb6 \Y kUg U `]hh`Ỳ ]jY`]Yfh\Ub acgh
dfYUW\Yfg UbX kci`X cZZYf gcaY
jUf]Yhm)Kc am gifdf]gY&h\]g Xckb(
\caY dfYUW\YfXY`]jYfYXcbY cZ h\Y
acgh Ubc]bhYXUbXdfcZcibX aYggU[Yg
cb fYdYbhUbWYh\Uh @\UX YjYf\YUfX)

I<G<EK 8E:< 8::FI;@E> KF
C8 N ( fYdYbhUbWYVYWUigYkY _bck
kY aigh) Fif ach]jUh]cb Zcf fY(
dYbhUbWY]g hc Ujc]X ^iX[aYbh& h\Y
WcbgYeiYbWYgcZ g]b&cf U[i]`h ZYY`]b[)
Fif hifb]b[ ]g VUgYXcb ZYUfcZ k\Uh
k]`` \UddYb ]ZkY Xc bch fYdYbh)= ]̂gU
jU`]X fYdYbhUbWY( Vih k\Uh UfY]hg
Zfi]hg7 FZhYb h\YfY Zc``ckg bc fYU`
\UhfYXZcf g]b&Vih aYfY`m U X]ghUghY
Zcf g]b#gWcbgYeiYbWYg)

I<G<EK 8E:< F= CFM< ( h\YfY
]g U fYdYbhUbWY&\ckYjYf& ]adY``YXVm
h\Y `cjY cZ >cX) = ]̂g Vcfb&Z]fgh&Zfca
UhfiY ibXYfghUbX]b[cZ cif ckb ghUhY
( hchU``m̀ cgh&Wcffidh&UbXibUV`Yhc
\Y`d cifgY`jYg) :cbhfUgh h\]g k]h\ h\Y
hchU \̀c`]bYgg&dif]hm&̀ cjY UbX[fUWYcZ
>cX) K\YfY ]g bch\]b[ ]b h\Y k\c`Y cZ
WfYUh]cbkcfh\ h\Y VYUihmUbXgkYYh(
bYggcZ _bck]b[ giW\ U >cX UbX\Uj(
]b[ U `]j]b[ fY`Uh]cbg\]dk]h\ ?]a) IY(
dYbhUbWYbck WcaYg VYWUigYcZ h\Y
gifdUgg]b[ jU`iY cZ _bck]b[ ?]a) J]b
`cgYgaiW\ cZ ]hgUhhfUWh]cb6UbXgccb
kY VY[]b hc \UhY ]h k]h\ U >cX`m
\UhfYX ( VYWUigY]h \Ug gYdUfUhYXig
Zfca h\Y YhYfbU>̀cX UbX?]g `cjY) NY
k]`` g\ib g]b ( bch VYWUigYcZ ]hgWcb(
gYeiYbWYg( Vih VYWUigYkY fYZigYhc
VYg\U_YbZfca ?]g ZY``ckg\]d)
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@ZkY hifb hc <d\Yg]Ubg 05-,& h\Y
Z]fgh UWhcZ giVa]gg]cb fYei]fYX ]g
!giVa]hh]b[ mcifgY`jYgZYP _ZLYZ_SP]
]b h\Y ZYUfcZ >cX!) DihiU` giV(
a]gg]cb hc YUW\ch\Yf WcaYgZ]fgh)K\]g
]bjc`jYg Vch\ \igVUbX giVa]hh]b[ hc
k]ZY&UbXk]ZY hc \igVUbX) K\Y aUf(
f]U[Y fY`Uh]cbg\]d k]`` bch kcf_ dfcd(
Yf`mib`Ygg YUW\dUfhm]gk]``]b[ hc giV(
a]h hc h\Y ch\Yf&\iaV`]b[ \]agY`Z cf
\YfgY`Z&WcbZYgg]b[\]g cf \Yf ZUi`hg&
UbX UWWYdh]b[ \]g cf \Yf
fYgdcbg]V]`]h]Yg)

K\Y fYgdcbg]V]`]hmcZ h\Y \igVUbX ]g
^igh UgbYWYggUfmUgh\Uh cZ h\Y k]ZY)
?Y ]g hc `cjY \]g k]ZY Ug\]agY`Z&YjYb
Ug :\f]gh `cjYX h\Y W\ifW\ $jYfgYg
-0(..%) K\Y fY`Uh]cbg\]d cZ \igVUbX
UbX k]ZY ]g U dUhhYfb cZ h\Y fY(
`Uh]cbg\]d cZ :\f]gh hc h\Y W\ifW\) =Y

h\]g `UhhYffY`Uh]cbg\]d&h\Y `cjY cZ
:\f]gh ]g df]aUfm&h\Y fYgdcbgYcZ h\Y
W\ifW\ ]g gYWcbXUfm)Jc ]hg\ci`X VY]b
h\Y fY`Uh]cbg\]dVYhkYYb\igVUbX UbX

k]ZY)
CYh aY dc]bh cih gcaYh\]b[ h\Uh

\Ug U VYUf]b[cb h\]g k\c`Y eiYgh]cb)
K\Y aU^cf]hm cZ dfYUW\YfgUfYaYb)

K\Y aU^cf]hm cZ W\ifW\([cYfg UfY
kcaYb) EcfaU``m kY \UjY aYb
dfYUW\]b[aU]b`m hc kcaYb) K\Y fY(
gi`h \Ug VYYbU jYfm cbY(g]XYXdfY(
gYbhUh]cb)DYb \UjY Wcbh]biU``mYa(
d\Ug]nYXh\Y kcaUb#g fYgdcbg]V]`]h]Yg&
UbXgU]XjYfm `]hh`YUVcih h\cgY cZ h\Y

aUb)
8 dfYUW\Yfk\c Yad\Ug]nYgh\Y dUfh

cZ h\Y kcaUb ]b aUff]U[Y g\ci`X VU`(
UbWYh\]g k]h\ U a]b]ghfm h\Uh Wca(

0

aUbXg h\Y fYgdYWhcZ aYb& k]bb]b[
aYb hc :\f]gh& UbXaU_]b[ h\cgY aYb
]bhc h\Y _]bX cZ \igVUbXg h\Uh h\Y
9]V`Y fYei]fYg) 8 dfYUW\Yfk\c XcYg
bch \UjY U a]b]ghfm h\Uh fYUW\YgaYb&
Vih Wcbh]biU``mYad\Ug]nYgh\Y Xih]Yg
cZ kcaYb& ]g `]_YUaUb fck]b[ UVcUh
k]h\ cb`m cbY cUf) ?Y Wcbh]biU``m[cYg
UfcibX ]b UW]fW`Y)

:\f]ghYbgcb ( K\YfY ]g U X]gh]bWhX]Z(
ZYfYbWYVYhkYYb̂ `MXT^^TZYUbX^WLa&
T^(XP^^' IcVYfh 9ifbg YldfYggYgh\Y
h\ci[\h h\]g kUm5

!<`^MLYO%S`^MLYO%NPL^PdZ`] ^_]TQP
AZ WZYRP]TOWd]LaP%̂T]3

FSZ`RS =LX dZ`] bPOOPObTQP
* LX YZ_dZ`] ^WLaP%̂T]'!

K\Y k]ZY ]g h\Y \Y`daUhY cZ \Yf \ig(
VUbX&bch \]g g`UjY)K\Y \igVUbX k\c
fi`Yg cjYf \]g k]ZY UbX W\]`XfYbk]h\
Ub !]fcb \UbX! ]g Zc``ck]b[ h\Y kfcb[
acXY` ( h\Y fi`Yfg cZ h\]g kcf`X fUh\Yf
h\Ub :\f]gh)

Kc VYgiVa]gg]jY ]b h\Y Jd]f]h XcYg
bch UhU``aYUb hc `cgYcbY#g]XYbh]hm)
KfiY giVa]gg]cb ]g h\]g5 FZ [`_ L_ _SP
OT^[Z^LWZQZYP bSZ ]g ZaP]dZ` PaP]d&
_STYR_SL_dZ` L]P LYOPaP]d_STYR_SL_
dZ` SLaP' K\Y k]ZYk\c \Ug VfU]bg&]b(
g][\h& UbX [ccX ^iX[aYbh ]g VY]b[
gcaYh\]b[ ch\Yf h\Ub giVa]gg]jY ]Zg\Y
ZU]`ghc dih h\YgY[]ZhgUhh\Y X]gdcgU`
cZ \Yf \igVUbX) J\Y g\ci`X g\UfYZi``m
\Yf h\ci[\hg& ]XYUg&UbX cd]b]cbg (
k\]W\ h\Y \igVUbX& ibXYf :\f]gh&
g\ci`X fYWY]jYk]h\ [fUh]hiXY)K\Y \ig(
VUbX]g W\Uf[YXk]h\ h\Y fYgdcbg]V]`]hm
cZ fi`Y UbXXYW]g]cb&Vih \Y bYYXg]b
aUbm h\]b[g h\Y WcibgY c̀Z \]g k]ZY)

@bacgh :\f]gh]Ub \caYg& k\YfY h\]g
X]j]bY cfXYf ]g UX\YfYXhc&h\Y aU(
^cf]hmcZ XYW]g]cbgk]`` VYUff]jYXUhVm
X`_`LW NZY^PY_' 9ch\ \igVUbX UbX
k]ZY&]b UWh]b[hckUfX cbY Ubch\Yf
k]h\ `cjY UbXfYgdYWh&cdYb h\YagY`jYg
id hc >cX#g k]`` ]b h\Y aUhhYf&UbXgc
WcaY hc W`YUfU[fYYaYbhTY_SPE[T]T_'

N\YfY h\Y `cjY cZ >cX dfYjU]`g&Ui(
h\cf]hm ]g bch U f][\h& Vih U gUWfYX
hfigh6 UbX giVa]gg]cb ]g bch U Xihm&
Vih Udf]j]`Y[Y)Jc ]h]gk]h\]b h\Y >cX(
\YUX&UbXgc ]hWUbVY]b cif \caYg)

J]adgcb ( Aigh cbY UXXYXh\ci[\h cb
giVa]gg]cb) KfiY giVa]gg]cb k]`` VY
jc`ibhUfm UbX XcbY ]b ZU]h\ Ugibhc
h\Y CcfX) !=cfWYX giVa]gg]cb!
XcYgb#hVf]b[ gd]f]hiU`V`Ygg]b[)EY]h\Yf
WUbcbY !giVa]h! ]b cfXYf hc ZcfWY
>cX hc aUb]di`UhY Ubch\Yf#gk]``) K\Y
cb`m UWWYdhUV`YgiVa]gg]cb ]g Ugibhc
h\Y CcfX ( ]h d`YUgYg?]a) N\Yb cbY
hfi`m giVa]hg& \Y aU_Yg \]agY`Z ji`(

bYfUV`Y)
AYgig giVa]hhYX hc h\Y kcf`X UbX

kY _]``YX?]a) JiVa]gg]cb igiU``m fY(
gi`hg ]b h\Y !XYUh\! cZ h\Y cbY k\c
giVa]hg) AYgig X]Xb#h !\UjY hc!)
EY]h\Yf Xc kY) K\Uh ]g k\YfY `cjY
WcaYg]bhc h\Y d]WhifY)

!N\Yb @VYWUaYU :\f]g(
h]Ub& @ hchU `@mgiVa]hhYX
amgY`Z hc am \igVUbX& VY(
`]Yj]b[ h\Uh h\]g kUg >cX#g
k]`` UbX h\Uh \Y kci`X VY
kcb hc :\f]gh) @bghYUX&\Y
igYX ]h Ug U kYUdcb) ?Y \Ug
hc`X aY h\Uh @WUbbchUhhYbX
W\ifW\& cf []jY acbYm hc
>cX#g kcf_) ?Y gWcZZgUh aY
fYUX]b[ h\Y 9]V`Y) @\UjY gYYb
aUbm k\c Wcbh]biY hc UhhYbX
aYYh]b[g UbX W\ifW\ U[U]bgh
h\Y k]g\Yg cZ h\Y]f \igVUbXg
UbX >cX gYYaghc V`Yggh\Ya)
@ Ua hcfb VYhkYYb k\Uh @
\UjY ZY`h@g\ci`X Xc ]b giV(
a]gg]cb UbXk\Uh @ZYY@̀bYYX
Ug U :\f]gh]Ub) :Ub mci []jY
aY gcaY [i]XY`]bYg7!
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:\f]ghYbgcb ( FbY cZ h\Y JWf]dhifU`

WcaaUbXg hc cVYm mcif \igVUbX ]g
[]jYb k]h\cih eiU`]Z]WUh]cb $=GYhYf

.5 @%)FZ WcifgY& cbY WUbbch hU_Y U

g]b[`Y hYlh UbX Vi]`X Ub Ybh]fY WUgYcb

]h) =^aigh VY WcadUfYX k]h\ ch\Yf

hYlhg k\]W\ hciW\ cb gcaYk\Uh h\Y

gUaY aU hYf]U`5])Y)&!N]jYg VY giV^YWh

hc mcif \igVUbXg& L^ _Z _SP ?Z]O!
$<d\Yg]Ubg 05--%6 !NY aigh cVYm>cX

fUh\Yf h\Ub aYb! $8Whg 05-4%) EYjYf(

h\Y`Ygg&h\Y ibeiU`]Z]YX WcaaUbX hc

cVYm mcif \igVUbX ]g bch k]h\cih

dc]bh ( ]h X]gWcifU[Yg h\Y gYhh]b[ Ug]XY

cZ >cX#g cfX]bUbWYg ]b h\Y bUaY cZ U

Zf]jc`cig cf g\U``ck d]Yhm)

N\YfY U \igVUbX \]bXYfg \]g k]ZY#g

dUfh]W]dUh]cb]b fY`][]cig UWh]j]h]Yg&]h ]g

cZhYb VYghhc UWWYdhh\]g Ug `cb[ UgcbY

]g UV`Yhc) 8`` h\Y k\]`Y& cZ WcifgY&cbY

aigh d`YUX h\]g VYZcfY>cX& ]b cfXYf

h\Uh <P k]`` acjY ]b h\Y g]hiUh]cb& gc

h\Uh k]ZY UbX \igVUbX WUbVYWcaY cbY

TY_SP?Z]O'
K\YfY aUm WcaY U dc]bh k\YfY U

\igVUbX Ug_g cZ \]g k]ZY h\Uh k\]W\

kci`X WUigY \Yf dcg]h]jY`m hc g]b

U[U]bgh h\Y CcfX& k\YfY g\Y kci`X

\UjY hc d`YUXk]h\ \]a h\Uh g\Y Wci`X

bch Xc giW\ U h\]b[& UbX YjYb [c

U[U]bgh \]g k]g\Yg TY _ST^ [L]_TN`WL]
_STYR%mYhfYaU]b]b[ giVa]gg]jY hc \]g

fi`Y ]b U`` Y`gY)PYh&]b cif YldYf]YbWY&

kY Z]bX h\Uh giW\ U dc]bh ]g igiU``m

Zifh\Yf Xckb h\Y fcUX h\Ub acgh cZ ig

fYU`]nY)>cX ]g k]``]b[ hc \cbcf UbX

kcf_ k]h\]b ?]g ckb Uddc]bhYX cf(

X]bUbWYghc U ZUf [fYUhYf YlhYbh h\Ub

\iaUb fYUgcb kci`X U``ck) K\Y k]ZY

k\c giZZYfg fYghf]Wh]cbg idcb \Yf fY(

`][]cig UWh]j]h]Yg&Uh \Yf \igVUbX#g ]b(

g]ghYbWY&\Ug W\cgYb U dUh\kUm cZ \i(

a]`]Uh]cb& gcffck UbX giZZYf]b[) 9ih ]Z&

U`cb[ k]h\ h\Y giZZYf]b[&g\Y YlYfW]gYg

ZU]h\ ( QLT_S_SL_;ZO bTWWLN_TY _ST^
^T_`L_TZY%L^ ^SP ^`MXT_^ _Z PZ$ g\Y

aUm kY`` VY W\ccg]b[ h\Y g\cfhYgh

dUh\kUm hc h\Y V`Ygg]b[(d`UWYcZ >cX&

Vch\ Zcf \YfgY`ZUbX \Yf \igVUbX)

Gf]bWY( <b`Uf[]b[ idcb h\Y eiYgh]cb

cZ k\YfY U kcaUb g\ci`X XfUk h\Y

`]bY ]b giVa]hh]b[ hc \Yf \igVUbX& aUm

@gUm h\Uh cVj]cig`m h\Y `]bY aigh VY

XfUkb gcaYk\YfY) 8 \igVUbX a][\h

XYaUbX cZ \]g k]ZY h\Uh g\Y g\ci`X

E<NN E<

dfUWh]WYdfcgh]hih]cb& cf Xfib_YbbYgg&

cf XcdY dYXX`]b[&cf aifXYf) @kci`X

bch UXj]gY U kcaUb hc giVa]h hc Ubm

cZ h\YgY XYaUbXg) = ]̂g ]adcfhUbh hc

dih >cX#g WcaaUbXaYbhg ]b h\Y]f

dfcdYf cfXYf) K\Y QT]^_ UbX R]PL_
WcaaUbXaYbh ]g&!K\ci g\U`h `cjY h\Y

CcfX h\m >cX k]h\ U`` h\m \YUfh ))) !)

8bm ch\Yf WcaaUbXaYbh h\Uh fibg

WcbhfUfmhc h\]g ]g bc `cb[Yf jU`]X)

8`gc& h\Y :\f]gh]Ub#g `]ZY]g bch VUgYX

cb U gYh cZ fi`Yg& Vih cb QLT_S'8
kcaUb Sj\c \Ug [fYUh ZU]h\ k]`` YbXifY

h\]b[g k\]W\ Ubch\Yf kcaUb& k]h\cih

h\Uh ZU]h\&Wci`X bch YbXifY) @b h\Y

`Ugh fYgcfh& YUW\ kcaUb aigh XYW]XY

Zcf \YfgY`Z ( ]b h\Y `][\h cZ gWf]dhifY

UbX h\Y VYghWcibgY` UjU]`UV`Y( ^igh

k\YfY g\Y k]`` XfUk h\Y `]bY)

8[U]b& ]Z W\]`XfYb UfY]bjc`jYX& h\Y]f

]bhYfYghgaigh VY[iUfXYX UgZUfUgdcg(

g]V`Y) @b h\Y L)J)8)& ]Z U aUb#g VY(

\Uj]cf ]g j]c`Ybh cf Wf]a]bU`) @ ZfY(

eiYbh`m UXj]gYh\Y k]ZY hc \]fY h\Y VYgh

`UkmYf h\Uh g\Y WUbZ]bX&UbX hc igY

YjYfm `Y[U`dfcj]g]cb UjU]`UV`Yhc \Yf hc

dfchYWh\Yf ckb ]bhYfYghgUbX h\cgY cZ

\Yf W\]`XfYb)

DiaZcfX ( DUm @giaaUhY h\]g X]g(

Wigg]cb cb giVa]gg]cb Vm ig]b[ Ub Yl(

WYfdh Zfca am bYk Vcc_& !C]j]b[

?Udd]`m <jYf 8ZhYf!)

$@%;ZO"^ WLb ^_LYO^ QT]X' ?Y ]g

bYjYf kfcb[& bY]h\Yf \Ug ?Y W\Ub[YX

?]g a]bX Zcf mci ( cf ]b mcif dUf(

h]Wi`Ufg]hiUh]cb)

#+$ DP&PcLXTYPdZ`] ^`MXT^^TZY
Zcf UfYUg cZ aUb]di`Uh]cb& gY`Z(

gUWf]Z]WY&cf YjYb U ZU`gYaUfhmfXca)

$.% Pcif giVa]gg]cb aigh VY

_ZbL]O ;ZO%]b difY ZU]h\&h\Uh ?Y k]``

]bhYfjYbY UY mcif g]hiUh]cb) JiV(

a]gg]cb ]g _Z mcif \igVUbX& Vih ]h ]g

`Y_Z >cX& YldYWh]b[ ?]a hc Xc k\Uh

ch\Yfk]gY WUbbchVYXcbY)

$/% N\Yb Uih\cf]hm ]g fY`YUgYXVm

h\Y k]ZY&UbX \Ug bch VYYbhU_Ybid Vm

h\Y \igVUbX& [fYUh WUfYaigh VY Yl(

YfW]gYXhc hfigh >cX Zcf h\Y W\]`XfYb

UbX ghUbX Z]fa`m idcb mcif Wcb(

j]Wh]cbg)

$0% IYaYaVYf mcif [cU` ]g hc ^`M&
XT_ UbX PYUZdmcif \igVUbX& bch hfm

hc W\Ub[Y \]a) JiVa]gg]cb k]h\cih fY(

gi]hg ]g Yj]XYbWYh\Uh mci \UjY a]ggYX

h\Y ^[T]T_ZQ ^`MXT^^TZYUbX bYYX hc

fYdYUhh\Y `Yggcbg)

!N\Uh g\ci`X VYXcbY ]b U
\caY k\YfY h\YfY ]g Ub UV(
gYbWY cZ h\Y ZUh\Yf#g Ui(
h\cf]hm ( Y]h\Yf VYWUigYcZ
XYUh\&gYdUfUh]cb&cf VYWUigY
\Y fYZigYghc hU_YU \UbX ]b
fU]g]b[ h\Y W\]`XfYb7 Nci`X
h\Y gUaY UXj]WY\c`X hfiY ]b
h\Y UVgYbWYcZ Uach\Yf7!

DiaZcfX ( @b h\Y F`X KYghUaYbh

h\YfY kUg WUfYZi`dfcj]g]cb aUXY Zcf

h\Y k]Xck UbX cfd\Ub) =^]g YeiU``m

UddUfYbh ]b h\Y EYk KYghUaYbh) =cf

ei]hY Uk\]`Y @h\ci[\h h\]g hc VY df](

aUf]`m U d\mg]WU`UbX gcW]U`dfcj]g]cb)

Eck& \ckYjYf& @gYY]h hc VYacfY gd]f(

]hiU` WcjYf]b[ UbX dfcj]g]cb Zcf aU`Y

Uih\cf]hm UbX WcibgY` Zcf h\Y \caY

g] hiU h]cb) @b h\Y UVgYbWYcZ h\Y

ZUh\Yf#gUih\cf]hm& Y]h\Yf dYfgcbU``m cf

Vm ZU]`ifY hc ZibWh]cb&h\Y \caY ]g Yl(

dcgYX hc XYacb]W UhhUW_UbX Wcb(

Zig]cb) K\Y V]V`]WU g̀mghYa cZ ZibW(

h]cb]b[ Y`XYfg WcadYbgUhYg Zcf h`ig
`UW_)

8g @ibXYfghUbX ]h&h\Y UVgYbWYcZ U

ach\Yf WfYUhYgU X]ZZYfYbhdfcV`Ya) @h

]g bch cbY cZ Uih\cf]hm) Vih gYWif]hm

UbX dfUWh]WUẀcad`]WUh]cbg) >cX fi`Yg

cjYf YjYfm g]hiUh]cb UbX cbY dUfYbh#g

[Ybi]bY ZU]h\ WUb cZhYb gidd`m h\Uh

k\]W\ ]g `UW_]b[ ]b Ub ]XYU \̀caY UbX

aUff]U[Y)

Gf]bWY( @ZU ZUh\Yf \Ug VYYbfYacjYX

Vm XYUh\ cf gYdUfUh]cb& h\YfY UfY

jUf]cig X]ZZYfYbhkUmg hc aU_Y id Zcf

\]g UVgYbWY)=^aUm VY h\Uh h\Y k]ZY

\Ug gcff)Y aU`Y fY`Uh]jY k\c WUbcZZYf

\Y`d ( Y)[) \Yf ZUh\Yf& Vfch\Yf&

Vfch\Yf(]b(`Uk) GYf\Udg hkc cf acfY cZ

h\YgY hc[Yh\Yf aUm g\UfY h\Y VifXYb

k]h\ \Yf) @Zg\Y ]g ibXYf dUghcfU` WUfY&

\Yf dUghcf k]`` UggiaY Ub UXX]h]cbU`fY(

gdcbg]V]`]hm hc dfYgYbh U !ZUh\Yf

]aU[Y! hc h\Uh ZUb`]`m)8`gc& h\]g ]g Ub

cddcfhib]hm Zcf ch\Yf aYaVYfg cZ h\Y
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VcXm cZ :\f]gh hc g\UfY gcaY cZ h\Y
VifXYb) GUfYbhgcZ ch\Yf ZUa]`]YgWUb
aU_Y U dc]bh hc ]bW`iXY h\YgY
ZUh\Yf`YggW\]`XfYb ]b UWh]j]h]Ygh\Uh
h\Ymd`Ub Zcf h\Y]f ckb W\]`XfYb)

8[U]b&U k]ZY]b giW\ Ug]hiUh]cbWUb
YldYWhhc fYWY]jYbYYXYX[fUWYZfca
>cX&k\]W\ k]`` ]b gcaY aYUgifY \Y`d
\Yf hc Z]`` h\Y d`UWYcZ h\Y UVgYbh
ZUh\Yf)>cX dfca]gYg gdYW]Z]WU``mhc VY
U \igVUbX hc h\Y k]Xck UbXU ZUh\Yf
hc h\Y ZUh\Yf`Ygg&UbX hc \YUf h\Y
k]Xck#g dfUmYfg)

@ZU ZUh\Yf]g dfYgYbh&Vih fYZigYghc
UWWYdh\]g fYgdcbg]V]`]h]Yg&h\Y WUgY]g
]b gcaY kUmg\UfXYf)@gi[[Ygh hc k]jYg
]b h\]g g]hiUh]cb h\Uh h\YmYbXYUjcfhc
WfYUhYU !gd]f]hiU` jUWiia!& UbX Vm
dfUmYfgUbX ch\Yf aYUbg ]bXiWYh\Y
ZUh\Yfhc Z]` h̀\]g jUWiia)

:\f]ghYbgcb ( N\YfY Y]h\YfUZUh\Yfcf
U ach\Yf ]g dfYgYbh]b h\Y \caY& Vih
!fYZigYghc hU_YU \UbX ]b fU]g]b[ h\Y

W\]`XfYb!&h\YfY ]g bc dUh UbgkYf
k\]W\ WUbVY[]jYb) K\Y cbY k\c gYYg
h\Y bYYX&UbX ZYY`gh\Y dUfhbYf#gbY(
[`YWh]b h\Y aUhhYf&aigh VY[]b hc Ug_
>cX bch aYfY`m hc Xc gcaYh\]b[ $hc
W\Ub[Yh\Y dUfhbYf%&Vih hc ^SZb _SP
bLd ]b k\]W\ h\]g g]hiUh]cb WUbVY
XYU`hk]h\)

8 \igVUbX k\c kUg WcbghUbh`mib(
\Uddm k]h\ h\Y k]ZY#g`UW_cZ Wcb(

)g]ghYbhX]gW]d`]bYcZ h\Y W\]`XfYbk\Yb
\Y kUg UkUm Zfca \caY& cbY XUm
WUaYid k]h\ h\]g gi[[Ygh]cb5 !Pci
_bck& ?cbYm&?Uffm UbX <``U $k]ZY#g
Vfch\Yf UbXg]ghYf(]b(`Uk%gYYahc \UjY
U _bUW_k\Yb ]h WcaYghc X]gW]d`]b]b[
h\Y]f W\]`XfYb)CYh#g\UjY h\Ya cjYf hc
X]bbYf gcaYh]aY UbX[YhgcaY cZ h\Y]f
]XYUg))) !

K\Y dc]b h ]g&!kcf_ k]h\]b h\Y
gmghYa!) ;]gU[fYYaYbhg UbX X]g(
Uddc]bhaYbhg g\ci`X bch `YUXig hc
kf]hY cZZh\Y dUfhbYf]b UbmUfYUcZ h\Y
aUff]U[Y) K\Uh hYbUW]cigZU]h\k\]W\
gUmg&!CcfX kY L]P ZYP UbX VmPcif
[fUWYkY k]`` MPZYP ''' ! & h\Uh ]g
h\Y ZU]h\k\]W\ >cX ]g `cc_]b[ Zcf ]b
:\f]gh]Ub \caYg hcXUm)

!IT_SZ`_ QLT_ST_ ]g TX[Z^^TMWP_Z
[WPL^P<TX' !<PM]Pb^ ,, 51)
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!Dm k]ZY UbX @UfY Vch\
:\f]gh]Ubg& Vih g\Y ]g c`XYf ]b
h\Y CcfX h\Ub @ Ua& UbX
#acfY gd]f]hiU`#) @h]g X]ZZ]Wi`h
Zcf aY hc VY h\Y gd]f]hiU`
`YUXYf]b h\Y ZUa]`m VYWUigY
g\Y U`kUmggYYag hc _bck U``
h\Y UbgkYfg ]Z kY X]gU[fYY)
J\Y ibXYfWihg am Uih\cf]hm
k]h\ h\Y W\]`XfYb)K\Ym _bck
\ck hc [Yh k\Uh h\Ym kUbh
Vm d`Um]b[ cbY cZ ig U[U]bgh
h\Y ch\Yf) @_bck ]h ]g bch am
d`UWYhc #aU_Y# \Yf giVa]h&
Vih& ]b fYU`]hm&g\Y Wcbhfc`g
h\Y \caY) N\Uh UXj]WYWUb
mci cZZYf7!

J]adgcb ( J]bWYmci UbX mcif k]ZY
UfYVch\ :\f]gh]Ubg mci g\ci`X VYUV`Y
hc U[fYY]b df]jUhY Ug hc k\Uh mcif
aihiU` fc`Yg UfY)GfUmhc[Yh\Yf ibh]`
>cX Vi]`Xg Uaih iU` Wcbj]Wh]cbk]h\]b
mci) @bdiV`]WUbXk]h\ h\Y W\]`XfYb&
U[fYYhc gdYU_h\Y gUaYh\]b[g)

@Zmci WUbbchU[fYY&gYY_h\Y CcfX
ibh]` ?Y []jYg mci X]fYWh]cb)JiVa]h hc
?]a ]b YjYfm UfYUcZ mcif `]ZYUbX
hfigh ?]a hc \Y`d mcif k]ZY)

CYUfbhc ghUbX\`TP_fd UbXQT]XWd]b
>cX#g [fUWYUbX hfigh ?]a hc \cbcf
mcif `YUXYfg\]d)]Z mci VY`]YjY?Y
kUbhgmci hc `YUX)

DiaZcfX ( K\Y g]hiUh]cbXYgWf]VYX]b
h\]g eiYgh]cb acgh cZhYb ]g dfY(
W]d]hUhYXVm h\Y ZU]`ifYcf bY[`YWhcZ
h\Y ZUh\Yfhc []jY `YUXYfg\]d)

FbWY ach\Yf ]g !ZcfWYX!$VmW]f(
WiaghUbWYgUbX ZUh\Yf#gZU]`ifY%hc
hU_ỲYUXYfg\]d( YgdYW]U``m]b gd]f]hiU`
fYU`ag ( ]h ]g bch YUgmhc fY`]bei]g\)
=ibWh]cbU``m&mcif k]ZY aigh fYWY]jY
mci UbX mcif a]b]ghfm Ug gd]f]hiU`
df]Ygh ]b mcif \caY Zcf ]h hc VYYZ(
ZYWh]jY)JYY DUhh\Yk ,.502& 03&8a(
d`]Z]YXMYfg]cb)

K\Y k]ZY $cf \igVUbX%k\c \Ug XY(
j]gYX kUmg UbX aYUbg hc XLYT[`WL_P
\Yf $cf \]g% aUhY ( ])Y)hYUfg&Ub[Yf&

dcih]b[& ei]Yh k]h\XfUkU`g& h\fYUhg&
gYl&YhW)( g\ci`X ]PNZRYTePk\Uh ]g
\UddYb]b[) 7ZYQP^^giW\ hc h\Y aUhY&
bL_NS Zcf fYWiffYbWY&UbXQZ]^LVPh\]g
UgU aYh\cX cZ [Yhh]b[ mcif ckb kUm)
N]h\cih eiYgh]cb ]h k]`` VYX]ZZ]Wi`h&
Vih h\Y U`hYfbUh]jYcZ XYWYdh]cbUbX]hg
V]hhYfZfi]h ]g acfY X]ZZ]Wi`hmYh 

Gf]bWY( K\Y k]ZY k\c Wcbh]biYghc
Xca]bUhY \Yf \igVUbX UbX ZUa]`m&
ibXYfWihh]b[ \Yf \igVUbX#gUih\cf]hm&
]g bch ]b U [ccX gYbgY!gd]f]hiU`!) @b
ZUWh&g\Y aUm kY`` VYU !k]hW\!) K\Y
gd]f]hiU` dckYf h\Uh g\Y YlYfW]gYgaUm
bch VYZfca >cX) 8 hfi`m !gd]f]hiU`!
kcaUb k]`` Xc YjYfmh\]b[ ]b \Yf
dckYf hc hU_Y\Yf f][\h d`UWY]b h\Y
\caY& UbX hc \Y`d \Yf \igVUbX hU_Y

\]g)
@Zh\Y \igVUbX ]b giW\ U\caY \Ug U

Wcbh]biU` ghfi[[`Y hc UggYfh\]g Ui(
h\cf]hm&\Y ]g dfcVUV`mUh[f]dg k]h\
gcaY _]bX cZ Yj]`&Xca]bUh]b[ gd]f]h
h\Uh kcf_g h\fci[\ \]g k]ZY) ?Y k]``
\UjY hc cjYfWcaY h\]g Vm gd]f]hiU`
aYUbg5Z]fgh&hchU``mgiVa]hh]b[ \]agY`Z
hc h\Y CcfXg\]d cZ :\f]gh6 h\Yb&ig]b[
\]g >cX([]jYb gd]f]hiU` Uih\cf]hm&hc
cjYfWcaY h\Y fYVY``]ciggd]f]hkcf_]b[
h\fci[\ \]g k]ZY)K\]g aUm `YUXhc Ub
cdYb WcbZfcbhUh]cb&]b k\]W\ \Y k]``
\UjY hc d`Um h\Y dUfh cZ U aUb UbX
g\ck h\Uh \Y ]bhYbXghc hU_Y\]g f][\h(
Zi` d`UWY]b h\Y \caY) EcfaU``m&W\]`(
XfYb`]_Yhc _bck h\Uh h\Y ZUh\Yf]g]b
W\Uf[Y) K\]g []jYg h\Ya U gYbgYcZ
gYWif]hm)@Zh\YmgYYh\Uhh\Y]f ZUh\Yf]g
k]``]b[ hc hU_Y\]g f][\hZi` d`UWY&h\Ym
k]`` g]XYk]h\ \]a& fUh\Yf h\Ub k]h\
h\Y]f ach\Yf)

:@)f]ghYbgcb( N\Yb h\Y W\]`XfYbcZ
@gfUY` fYVY``YXU[U]bgh DcgYg# Ui(
h\cf]hm&\Y dfcghfUhYX\]agY`Z VYZcfY
h\Y CcfX& UbX gU]X&!N\Uh g\U`` @
Xc ))) 7! ?Y fYWc[b]nYXh\Uh YjYb
h\ci[\ \Y \UX Udcg]h]cb cZ Uih\cf]hm&
\Y Wci`X bch YlYfW]gYh\Uh ]b \]g ckb
ghfYb[h\) = \̂UX hc VYRTaPYhc \]a)

N\YfY U k]ZY igifdg& ibXYfWihg&cf
fYVY`gU[U]bgh\Yf \igVUbX#gUih\cf]hm&
h\Y \igVUbX#gZ]fghfYWcifgY]g hc h\Y
CcfX) ?Y aigh ]bei]fY cZ h\Y CcfX
k\m h\]g \Ug WcaY hc VY&k\m h\Y

@5D7< +31-



3

?Z]O%XLVP XP XZ]P WTVP_SP[Z__P]"^NWLd
JTPWOTYR%NZYQZ]XTYR%L [P^^PW_SL_XLd

6P `^PO _Z XTYT^_P]_ZZ_SP]^TYYPPO
FZ RWZ]TQdJZ`% TY^_PLOZQ_SPOPPO'

?Z]O%XZWOXP%XLVP XP _ZOZ JZ`] bTWW'
:L_SP]%_PLNSXP%̂ SZb XP%SZb _Z TY^_TWW
FSP WZ[PZQ JZ`] EZY _ZZ_SP]^PLNSOLd'

?Z]O%XLVP XP XZ]P WTVP_SP[Z__P]"^NWLd'

`Uh]cbg\]d k]h\ h\Y W\]`XfYb ]g gYW(
cbXUfm UbX Zcf U `]a]hYX h]aY6 h\ci[\&
cZ WcifgY) h\Y `cjY UbX WcbWYfbWcb(
h]biY YjYb UZhYfh\Y W\]`XfYb \UjY `YZh
\caY)

FbY cZ h\Y [fYUh hfU[YX]YgkY gYY]g
U \igVUbX UbX k]ZY k\c gc bY[`YWh
h\Y]f ckb fY`Uh]cbg\]d& k\]`Y ]a(
aYfg]b[ h\YagY`jYg ]b h\Y `]jYg cZ h\Y]f
W\]`XfYb) h\Uh cb h\Y]f .+h\ kYXX]b[
Ubb]jYfgUfm h\Ym g]h Xckb Uh U bck(
Yadhm hUV`YUbX Z]bX h\YagY`jYg j]f(
hiU` ghfUb[Yfg hc cbY Ubch\Yf)

:\]`XfYb g\ci`X fYWc[b]nYh\Uh Dca
UbX ;UX WcaY Z]fghk]h\ YUW\ch\Yf (
h\Y W\]`XfYb gYWcbX)@fYaYaVYf \YUf(
]b[ am ckb dUfYbhg hU`_]b[ cbY b][\h&
UbX am ZUh\Yf gU]X^igh h\Uh hc am
ach\Yf) = [̂UjY aY U [ccX ZYY`]b[( U
ZYY`]b[ cZ gYWif]hm)@_bYk h\Uh h\Y
`cjY k\]W\ @kUg fYWY]j]b[ Zfca am
dUfYbhgkUg Vi]`h idcb h\Y gc`]X Zcib(
XUh]cb cZ h\Y]f ckb `cjY UbX ib]hm
k]h\ cbY Ubch\Yf )))&

?Z]O%̂ SZb XP SZb JZ` bLY_ XP _Z WTaP
FPLNSXP XZ]P ZQXd^PWQ_ZRT[P'

=YObPWWJZ`] E[T]T_%LWbLd =̂[]Ld'
?Z]O%XLVP XP XZ]P WTVP_SP[Z__P]"^NWLd'

&?Z]P__LIT^PXLY

dcfhUbh ( Zcf mcif gU_YgUbX h\Y]fg =^

]g kY`` hc fYaYaVYf h\Uh Y]h\Yf aUhY
WUbP^NL[P]bhc h\Y W\]`XfYb#g̀ cjY UbX
UhhYbh]cb) K\ig cbY aUhY \Ug \]g*\Yf
bYYXg aYh) k\]`Y h\Y ch\Yf Yl]ghg ]b
ZfighfUh]cb ( cdYb hc hYadhUh]cb& Uh(
hUW_UbX `cbY`]bYgg)

Nfcb[ fY`Uh]cbg\]d hc W\]`XfYb ]g
cZhYb h\Y WUigYcZ Zf]Wh]cb&̂YU`cigm
UbX WcbgYeiYbh X]jcfWY) <gdYW]U``m]g
h`ig hfiY k\Yb h\Y W\]`XfYb UfY [cbY
UbX h\Y Wcid`Y ]g `YZhk]h\ YUW\ch\Yf)
K\Uh XUmk]`` WcaY&d`Ub Zcf ]h hcXUm 

:\f]ghYbgcb ( :\]`XfYb UfYUb ,3(-+
mYUf hfigh Zfca >cX) NY VYUf h\Ya
UbX fU]gYh\Ya ]b cif \caY cb ?]g VY(
\U`Z& Zcf ?]g difdcgYg) N\]`Y kY Uf(
fUb[Y aiW\ cZ cif `]jYg Ug \igVUbX
UbX k]ZY) UfcibX h\]g fYgdcbg]V]`]hm&T_
OL]P YP[P] MPNZXPL bPORP MP_bPPY
`^' K\Y \igVUbX(k]ZY fY`Uh]cbg\]d ]g
df]aUfm UbX dYfaUbYbh) K\Y fY(

DiaZcfX ( PYg) dfcdYf fY`Uh]cbg\]d
hc mcif W\]`XfYb ]g YlhfYaY`m ]a(

E<N N@E<

!?ck Xc W\]`XfYbZ]h]bhc U
aUff]U[Y fY`Uh]cbg\]d7 @b
ch\Yf kcfXg& g\ci`X cif Uh(
hYbh]cb Ug dUfYbhg VY hchU``m
ZcWigYX cb h\Y W\]`XfYb cf
g\ci`X kY hfm hc Wcbh]biY hc
dih YUW\ch\Yf Z]fghUgkY X]X
VYZcfYkY \UX W\]`XfYb7!

J]adgcb ( AYgig ]g h\Y WYbhYfcZ h\Y
\caY) K\Y \igVUbX g\ci`X UW(
_bck`YX[Y h\Uh VYZcfYh\Y ZUa]`m) K\Y
k]ZY g\ci`X hYUW\ h\Y W\]`XfYb hc
\cbcf h\Y]f ZUh\Yf Ug h\Y ibXYf(
g\Yd\YfX) K\Y ZUh\Yf g\ci`X hYUW\UbX
YldYWh h\Y W\]`XfYb hc \cbcf h\Y]f
ach\Yf UWWcfX]b[ hc h\Y gWf]dhifYg)
J\Y ]g \]g \Y`daYYh) h\Y cbY k\c
hfUjU]`YXhc Vf]b[ Zcfh\ h\Y W\]`XfYb)
:\]`XfYb aigh VY hUi[\h hc Z]bX h\Y]f
d`UWY ]b giVa]gg]cb) fYgdYWhUbX
[fUh]hiXY) Fh\Yfk]gY h\Ymk]`` [fck id
]b U XYWYdh]jYgY`Z(WYbhYfYXbYggh\Uh
WUbbch UWWcaacXUhY hc Ub ib(
gmadUh\Yh]W kcf`X) JY`Z(WYbhYfYXW\]`(
XfYb k]`` U`gc \UjY hfciV`Y [Yhh]b[
U`cb[ k]h\ h\Y CcfX `UhYf)

@bU :\f]gh(WYbhYfYX\caY YjYfmcbY
k]`` \UjY U dfcdYf d`UWY)K\Ym k]``
`YUfb hc VY Zi`Z]``YX]b gYfj]b[ ch\Yfg)

CcfX ]g bch UV`Y hc YghUV`]g\\]g Ui(
h\cf]hm ]b h\Y \caY) K\]g _]bX cZ ]b(
ei]fm aUm Vf]b[ hc `][\h ZUi`hg ]b h\Y
\igVUbX k\]W\ bYYX hc VY WcffYWhYX)
Ff) ]h aUm gh]f id h\Y CcfX hc YghUV`]g\
X]j]bY cfXYf ]b h\]g \caY) VYWUigY
h\YfY ]g cbY k\c ]g k]``]b[ hc dfUm Zcf
]h) = ]̂g bch Ybci[\ hc \UjY U dcg]h]cb
cZ Uih\cf]hm) NY aigh dfUm h\Uh >cX
k]`` []jY _SP L`_SZ]T_d _SL_RZP^ bT_S
_SP[Z^T_TZY'K\]g ]g h\Y X]ZZYfYbWYVY(
hkYYb `Uk UbX [cgdY`) @YlYfW]gYh\Y
`Uk ]b am ckb ghfYb[h\6 @a]b]ghYf h\Y
[cgdY` Vm h\Y ghfYb[h\ k\]W\ ?Y dfc(
j]XYg) =^ ]g acfY df]aUfm UbX ]a(
dcfhUbh h\Uh 8VK \cbcfg am \YUXg\]d
]b h\Y ZUa]`m) h\Ub h\Uh am k]ZY XcYg)
@bZUWh)k\YfY h\Y ZcfaYf ]g hfiY) h\Y
`UhhYf \Ug UVcih ]h U WYfhU]bX]j]bY
]bYj]hUV]`]hm)
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;ZO"^ [WLYQZ] NZX[WP_TYR_SP
7S`]NS ]g `YaPTWPOTY 9[SP^TLY^
/5 ,(,1) 5Q_P] WLdTYRL ML^T Q̂Z]
`YT_d TY _SP 6ZOd ZQ 7S]T^_%CL`W
TY_]ZO`NP_̂SPQTaPOTaP]^PXTYT^_]d
RTQ_&̂ L[Z^_WP%[]Z[SP_%PaLYRPWT^_%
[L^_Z] LYO _PLNSP]& YPPOPO_Z
P\`T[ _SP MPWTPaP]Q̂Z] _SPT] TY&
OTaTO`LWXTYT^_]TP^%gc _SL_ _SP
bSZWP6ZOd ZQ 7S]T^_XLd M`TWOT_&
^PWQ̀[ TY_ZXL_`]T_d'

5 OT^_TYN_TZY]g XLOP MP_bPPY
_SP `YTaP]^LWNS`]NS%bSTNS ]g LWW
_]`P MPWTPaP]^L]Z`YO _SP bZ]WO%
LYO _SP WZNLWNS`]NS%bSTNS ]g _SP
6ZOd ZQ7S]T^_TYL RTW"PYWZNLWT_d'

FSP XL^_P] M`TWOP]T̂Y ;ZO"^
[WLYL]P _SPL[Z^_WP^%bSZ L]PNZX&
XT^^TZYPOLYO ^PY_ Z`_ Md L WZNLW
NS`]NS LYO bS` YZ]XLWWdZ[P]L_P
TY_PLX^' FSP !^PLW!ZQLY L[Z^_WP]g
L NZX[WP_POWZNLWNS`]NS%bSTNS SP
SL^ ^P_ `[3 LYO _SP !^TRY^! ZQ LY
L[Z^_WPL]P $+%PYO`]LYNPLYO%#+$
XT]LNWP_̂SL_L__P^_ST^XTYT^_]d'

E<N N@E<

> cX \Ug gYhWYf)hU]ba)]b]ghf]Yg ]b h\Y

9cXm cZ :\bgh k\]W\ @WU` ìb](

jYfgU` cf acV]`Y a]b]ghf]Yg) Lb]jYfgU`

]b h\Y gYbgYh\Uh h\Ym ZibWh]cb hc h\Y

k\c`Y 9cXm cZ :\f]gh& UbX acV]`Y ]b

h\Y gYbgYh\Uh h\Ym UfY bch h]YXXckb

hc cbY `cWU`]hm)

@b<d\Yg]Ubg /5 @@kY fYUX&!8bX \Y

[UjY gcaY& Udcgh`Yg6 UbX gcaY&

dfcd\Yhg6 UbX gcaY& YjUb[Y`]ghg6 UbX

gcaY& dUghcfg UbX hYUW\Yfg6))) !

N]h\]b h\YgY a]b]ghf]Yg h\YfY UfYZcif

k\]W\ UfY Wcbg]XYfYXUg acV]`Y a]b(

]ghf]Yg5Udcgh`Y&dfcd\Yh& YjUb[Y`]gh UbX

hYUW\Yf)K\Y a]b]ghfm cZ U dUghcf&cf

g\Yd\YfX& ]g bcfaU``m WcbZ]bYX hc U

W\ifW\ ]b U[]jYb UfYU)

NY g\U`` bck Wcbg]XYfh\fYY cZ h\YgY

a]b]ghf]Yg5 K\Y dfcd\Yh& h\Y YjUb[Y`]gh

UbX h\Y hYUW\Yf)

D8E <190 8 D<JJ8>< (

F<9 ./-.)(1

C]Z[SP_ ]g XYf]jYX Zfca h\Y >fYY_

kcfX []Z[SP_P^% k\]W\ aYUbg !cbY

k\c gdYU_gZcfh\!) 8 dfcd\Yh gdYU_gU

gdYW]U`aYggU[Y fYWY]jYXX]fYWhZfca

>cX Zcf U gdYW]U h̀]aY UbX U gdYW]U`

d`UWY)?Y ]g gYhUdUfh Vm h\Y bUhifY cZ

\]g aYggU[Y)

AcbU\ kUg U []Z[SP_' ?UX \Y [cbY

hc E]bYjY\ aYfY`m Ug U[]PLNSP]%UbX

bch Ug U dfcd\Yh& \Y Wci`X \UjY gU]X&

!@Zmci Xcb#h fYdYbh&>cX k]`` ^iX[Y

mci ! K\Uh ]g U RPYP]LWaYggU[Y) 9ih

AcbU\ XYW`UfYX&!PYh Zcfhm XUmg&UbX

E]bYjY\ g\U`` VY cjYfh\fckb)! ?]g

aYggU[Y WcbhU]bYXU gdYW]Uf̀YjY`Uh]cb

Zcf U gdYW]Z]Wh]aY UbX d`UWY)K\Uh gYh

\]a UdUfhUgU dfcd\Yh)

A+ \ bh\ Y 9Udh]gh dfYUW\YX fY(

dYbhUbWY&Ug U`` dfYUW\Yfgg\ci`X) 9ih

Ac\b kUg acfY h\Ub U dfYUW\Yf) ?Y

gU]X&!FbY WcaYh\ UZhYfaY k\c ]g

a][\h]Yf h\Ub @))) ! K\YfY kUg U gdY(

W]U h̀]aY ZUWhcf]b \]g aYggU[Y k\]W\

\Y Wci`X \UjY fYWY]jYXcb`m Vm X]fYWh

fYjY`Uh]cb Zfca >cX) K\]g gYh \]a

UdUfhUgU d#fcd\Yh)

K\YfY ]g U fYaUf_UV`Y ghUhYaYbh

##



ZcibX ]b 8acg .52& !JifY`m h\Y CcfX
>cX k]`` Xc bch\]b[ Vih \Y fYjYU`Yh\
\]g gYWfYh$U acXYfb hfUbg`Uh]cb]g
!WcibgY`!% ibhc \]g gYfjUbhg h\Y
dfcd\Yhg)! @VY`]YjYh\]g ]g h\Y gWf]d(
hifU` d]WhifYcZ U dfcd\Yh) ?Y ]g cbY
k\c ghUbXgUYh\Y ]bbYf WcibgY c̀Z h\Y
CcfX) ?YfY \Y fYWY]jYg>cX#g aYggU[Y&
Ug ]h fY`UhYghc U dUfh]Wi`Ufh]aY&g]h(
iUh]cb&[YbYfUh]cbcf [fcid)

<`]^U\ kUg giW\ Ub ]bX]j]XiU`) @b@
B]b[g ,25 , kY fYUX5!8bX <`]^U\ h\Y
K]g\V]hY))) gU]Xibhc 8\UV $8\UV
kUg _]b[ cZ @gfUYÙh h\Uh dUfh]Wi`Uf
h]aY%&8g h\Y CcfX >cX cZ @gfUY`
`]jYh\& MPQZ]PbSZX = ^_LYO%h\YfY
g\U`` bch VYXYk bcf fU]b h\YgYmYUfg&
Vih UWWcfX]b[hc am kcfX)! <`]^U\&h\Y
dfcd\Yh& ghccX ]b h\Y WcibgY`cZ h\Y
CcfX UbX fYWY]jYXU aYggU[Y Zfca
?]a) ?Y XY`]jYfYXh\Uh aYggU[Y hc
8\UV Ug h\Y CcfX \UX X]fYWhYX\]a6
UbX \Uj]b[ XY`]jYfYXh\Y aYggU[Y&\Y
k]h\XfYk)

NY \UjY U`fYUXmgYYbh\Uh h\YfYUfY
QLW^PUdcgh`Yg&UgkY`` Ug_]`P Udcgh`Yg)
K\Y gUaY Udd`]Yghc dfcd\Yhg) 8 ZU`gY
dfcd\Yh XcYgdfYW]gY`mh\Y cddcg]hY cZ
U hfiY dfcd\Yh) AYfYa]U\-.5 ,1&gdYU_(
] b[ cZ QLW^P dfcd\Yhg& kUfbg5
! ))) ?YUf_Yb bch ib hc h\Y kcfXg cZ
h\Y dfcd\Yhg h\Uh dfcd\Ygm ibhc mci6
h\Ym aU_Y mci jU]b5 h\Ym gdYU_ U
j]g]cb cZ h\Y]f ZbY \YUfh&UbXYZ_ cih
cZ h\Y acih\ cZ h\Y CcfX)! K\Ym UfY
dfcd\Ygm]b[ gcaYh\]b[ k\]W\ ]g cZ
h\Y]f ckb \YUfhUbXbch Zfca >cX)

:cbh]bi]b[ ]b jYfgY ,3& !=cf k\c
\Uh\ ghccX ]b h\Y WcibgY c̀Z h\Y CcfX&
UbX \Uh\ dYfWY]jYXUbX \YUfX \]g
kcfX7 )) ! K\]g ]g h\Y hfiY dfcd\Yh6
\Y ghUbXg]b h\Y WcibgY`cZ h\Y CcfX
UbX \YUfg k\Uh ;ZO kci`X gUm)Dcj(
]b[ cb hc jYfgY -,& !@ \UjY bch gYbh
h\YgY dfcd\Yhg&mYhh\Ym fUb5 @\UjY
bch gdc_Yb hc h\Ya& mYhh\Ymdfcd\(
Yg]YX)!=U`gYdfcd\Yhg \UjY UaYggU[Y&
Vih UX̂cYgbch WcaYZfca >cX)

Eck& `]ghYbhc jYfgY--& !9ih TQh\Ym
\UX ghccX ]b am WcibgY`&UbX \UX
WUigYXam dYcd`Y hc \YUf am kcfXg&
h\Yb h\Ym g\ci`X \UjY hifbYX h\Ya
Zfca h\Y]f Yj]` kUm ))) ! >cX Ug_gU
dfcd\Yh hc ghUbX]b <T^ WcibgY`UbX
XY`]jYfh\Y aYggU[YUg <P X]fYWhg]h)
K\]g ]gh\Y hUg_cZ Udfcd\Yh)

+,
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DUbm dYcd`YVY`]YjYh\Uh U dfcd\Yh
]g Ub ]bX]j]XiU`k\c dfcd\Yg]YgU[fYUh
XYU`)K\]g ]g bch bYWYggUf]`mgc) K\Y
JWf]dhifYaU_Yg U X]gh]bWh]cbVYhkYYb
h\Y XTYT^_]dcZ U dfcd\Yh UbXh\Y RTQ_
cZ dfcd\Ygm]b[)

<d\Yg]Ubg /5 @@ghUhYgh\Uh :\f]gh
[]jYg h\Y XTYT^_]dcZ U dfcd\Yh) K\]g
a]b]ghfm ]g YggYbh]U``mUb YlhYbg]cb cZ
h\Y a]b]ghfm k\]W\ :\f]gh ?]agY`Z \UX
Ug U dfcd\Yh k\]`Y ?Y kUg cb YUfh\)
:\f]gh& h\Y []Z[SP_ ]b UaUb&[]jYg h\Uh

aUb Udfcd\Yh]Wa]b]ghfm)
Gfcd\Ygm]b[&\ckYjYf& ]g U []Zh cZ

h\Y ?c`m Jd]f]h) =fca @:cf]bh\]Ubg
,-& kY gYYh\Uh h\Y ?c`m Jd]f]h aUb(
]ZYghg?]agY`Z h\fci[\ U VY`]YjYfVmU
dUfh]Wi`Uf[]Zh) 8 dfcd\Yh ]g U aUb](
ZYghUh]cbcZ h\Y dYfgcb cZ 7S]T^_3
k\]`Y&cb h\Y ch\Yf \UbX&dfcd\Ygm]b[
]g U aUb]ZYghUh]cbcZ h\Y dYfgcb cZ h\Y
<ZWdE[T]T_'

8 aUb cZ >cX aUm \UjY U jU`]X
a]b]ghfm []Zh&giW\ UgUb YjUb[Y`]ghcf
hYUW\Yf&bT_SZ`_ VY]b[ VUdh]nYX]b h\Y
?c`m Jd]f]h) K\YfY UfYaUbm aYb k\c
\UjY >cX([]jYb a]b]ghf]Yg Ug YjUb(
[Y`]ghgk\c UfY bch VUdh]nYX]b h\Y
?c`m Jd]f]h) @\UX Wcbg]XYfUV`YdfcV(
`Yag k]h\ h\]g ibh]` @gUk h\Y W`YUfX]Z(
ZYfYbWYVYhkYYbh\Y a]b]ghfm []Zhg&
k\]W\ UfYYlhYbg]cbgcZ h\Y a]b]ghfm
cZ :\f]gh& UbXh\Y Jd]f]hiU` []Zhg&k\]W\
UfYaUb]ZYghUh]cbgcZ h\Y GYfgcbcZ h\Y
?c`m Jd]f]h)

K\]g&cZ WcifgY&jYfmX]fYWh`mUdd`]Yg
]b h\Y X]ZZYfYbWYVYhkYYbU dfcd\Yh
UbXcbY k\c dfcd\Yg]Yg6h\Y dfcd\Yh
]g Ub cdYfUh]cb cZ h\Y a]b]ghfm cZ
:\f]gh& UbX h\Y []Zh cZ dfcd\YWm]g Ub
cdYfUh]cbcZ h\Y ?c`m Jd]f]h)

K\]g X]gh]bWh]cb]g Vfci[\h ]bhc Zc(
Wig Vm WcadUf]b[ hkc ghUhYaYbhgcZ
GUi`) @b<d\Yg]Ubg /5 @@\Y gUmg&!?Y
[UjY^ZXP ''' dfcd\Yhg&! ( bch U``&
^igh ^ZXP' PYh ]b @:cf]bh\]Ubg ,/5.,&
GUi` gUmg&! ))) mYaUm LWWdfcd\Ygm
cbY VmcbY)! 2 :: aUm YlYfW]gYh\Y []Zh
cZ dfcd\Ygm]b[& Vih h\]g XcYg bch
aYUb h\Uh h\Ym UfYcdYfUh]b[ ]b h\Y
a]b]ghfm cZ U dfcd\Yh) K\]g a]b]ghfm ]g
[]jYb cb`m hc ^ZXP k]h\]b h\Y 9cXm cZ
:\f]gh)

@bX]gh]b[i]g\]b[ VYhkYYbh\Y a]b(
]ghfmcZ :\f]gh UbXcZ h\Y ?c`m Jd]f]h&
kY UfYbch gYhh]b[id cbY GYfgcb cZ
h\Y >cX\YUX ]b cddcg]h]cb hc Ubch\Yf&
Vih g]ad`m cVgYfj]b[ UX]gh]bWh]cbk\]W\
]g VUg]Whc h\Y k\c`Y fYjY`Uh]cb cZ

JWf]dhifY)

J8=<KP @EELD9<IJ

8g k]h\ h\Y a]b]ghfm cZ h\Y Udcg(
h`Y&h\cgY dYfgcbg k\c \UjY h\Y a]b(
]ghfmcZ h\Y dfcd\Yh bcfaU``m cdYfUhY
hc[Yh\YfUgUhYUa)

@b@:cf]bh\]Ubg ,/5-4& GUi` gUmg&
!CYh h\Y dfcd\Yhg $d`ifU`%gdYU_hkc
cf h\fYY&UbX`Yhh\Y ch\Yfg $Vm]ad`](
WUh]cbh\]g ]g ch\Yf []Z[SP_^$ ^iX[Y)!
GUi`]bX]WUhYgh\Uhdfcd\Yhg g\ci`X cd(
YfUhYUgU hYUa)Ec aUb ]g hc cdYfUhY
Ug U X]WhUhcfUbX XYaUbXUWWYdhUbWY
cZ \]g aYggU[YaYfY`mVYWUigY\Y gUmg&
!K\ig gU]h\ h\Y CcfX ))) !& h\Yb h\Y
ch\Yf dfcd\Yhg \UjY h\Y f][\h hc gUm&
!K\Uh ]g cZ >cX&! cf !NY WUbbchUW(
WYdhh\Uh UgUkcfX cZ h\Y CcfX)! K\Y
a]b]ghfm cZ h\Y dfcd\Yh&UgkY`` UgUL
dfcd\Ygm]b[ ]b h\Y 9cXm cZ :\f]gh& ]g
giV^YWhhc ^iX[aYbh ( h\]g ]gh\Y gWf]d(
hifU` dUhhYfb)

K\YfY UfYUh̀ YUghhYbdfcd\Yhg aYb(
h]cbYX]b h\Y EYk KYghUaYbh)CYhig
`cc_ Uh h\Ya UbX gYY\ck h\Ym cd(
YfUhYX)=]fgh ( 8Whg,,5-2(.+)

#+/$ !5YO TY _SP^P OLd^ NLXP
[]Z[SP_^ #[W`]LW$Q]ZX >P]`^LWPX̀Y_Z
5Y_TZNS'

#+0$ !5YO _SP]P ^_ZZO `[ ZYP ZQ
_SPX YLXPO 5RLM`^%LYO ^TRYTQTPOMd
_SP E[T]T_#_ST^bL^ L OT]PN_]PaPWL_TZY
Q]ZX ;ZO$ _SL__SP]P̂ SZ`WOMPL R]PL_
QLXTYP _S]Z`RSZ`_ LWW_SP NTaTWTePO
bZ]WO2bSTNS NLXP _Z [L^^ TY_SPOLd^
ZQ7WL`OT` 7̂LP^L]'

#+1$ !FSPY _SPOT^NT[WP^%PaP]dXLY
LNNZ]OTYR_Z ST^LMTWT_d%OP_P]XTYPO_Z
^PYO ]PWTPQ̀Y_Z _SP M]P_S]PYbSTNS
ObPW_TY>`OPL2

#,)$ !ISTNS LW^Z_SPdOTO%LYO^PY_
T_ _Z _SP PWOP] M̂d _SP SLYO^ ZQ
6L]YLML L̂YOEL`W'!

FVgYfjYh\Y XYhU]`gcZ h\]g ]bW]XYbh)
8 [fcid cZ dfcd\Yhg&8[UVig UbX Uh
`YUghhkc acfY& @kci`X gUm&WUaY
Zfca AYfigU`Ya) 8[UVig fYWY]jYXU
fYjY`Uh]cbZfca >cX k\]W\ \Y [UjY hc

@5D7< +31-



h\Y W\ifW\) = ]̂gW`YUfZfca EYk KYghU(
aYbh W\ifW\ cfXYf h\Uh h\Y ch\Yf
dfcd\Yhg YbXcfgYXh\Y fYjY`Uh]cb Ug
VY]b[cZ >cX&cf h\Y W\ifW\ kci`X bch
\UjY UWhYXidcb ]h) K\]g ]g h\Y gUZY(
[iUfX cZ d`ifU`]hm)?YfY&h\Yb&UfYUh
`YUghh\fYY EYk KYghUaYbhdfcd\Yhg)

CUhYf& ]b 8Whg ,.5,& 9UfbUVUg&
J]aYcb& CiW]ig&DUbUYb&UbXJUi` UfY
WU``YX!dfcd\Yhg UbX hYUW\Yfg)!$K\Y
hkc a]b]ghf]Yg UfY jYfm W`cgY`mfY`(
UhYX)%K\ig ZUfkY \UjY Y][\h EYk KYg(
hUaYbhdfcd\Yhg)

Kkc acfY dfcd\Yhg UfYaYbh]cbYX
]b 8Whg ,05.-5 !8bX AiXUgUbXJ]`Ug&
VY]b[ dfcd\Yhg h\YagY`jYg&Yl\cfhYX
h\Y VfYh\fYb k]h\ aUbm kcfXg UbX
WcbZ]faYX h\Ya)! <l\cfhUh]cb& mci
k]`` bchY&]g dUfhcZ h\Y dfcd\Yh]Wa]b(
]ghfm)AiXUgUbX J]`Ug aU_Y U hchU c̀Z
Uh`YUghhYbdfcd\Yhg aYbh]cbYX]b h\Y
EYk KYghUaYbh&UgkY \UjY gYYb)

K?< JG@I@KF= >I8:<

:cbhfUfm hc aiW\ cZ h\Y dcdi`Uf
)h\]b_]b[ cZ cif h]aY&U dfcd\Yh ]g bch
U`` Z]fY UbX ^iX[aYbh) Kc ]``ighfUhY&
Wcbg]XYfUb ]bW]XYbh]b GUi`#g`]ZYfY(
WcfXYX]b 8Whg-, 53(@@5

#0$ !5YO _SP YPc_ OLd bP _SL_
bP]P ZQCL`W" N̂ZX[LYd OP[L]_PO%LYO
NLXP _Z 7LP^L]PL3LYObP PY_P]POTY_Z
_SP SZ`^P ZQ CSTWT[_SP PaLYRPWT^_%
bSTNS bL^ ZYP ZQ_SP^PaPY3LYOLMZOP
bT_S STX'

#1$ !5YO _SP ^LXP XLY SLO QZ`]
OL`RS_P]^%aT]RTY^%bSTNS OTO[]Z[SP^d'
$K\Ym YlYfW]gYXh\Y []Zh cZ dfcd\YWm
Vih h\Ym kYfY bch bYWYggUf]`m
dfcd\YhYggYg)%

#*)$ !5YO L^ bP _L]]TPO_SP]PXLYd
OLd^%_SP]PNLXP OZbY Q]ZX >`OPLL
NP]_LTY[]Z[SP_%YLXPO5RLM`^'

$++%!5YO bSPY SP bL^ NZXP `Y_Z
`^% SP _ZZV CL`W" R̂T]OWP%LYO MZ`YO
ST^ZbY SLYO^LYOQPP_%LYO^LTO%FS`^
^LT_S_SP<ZWd;SZ^_%EZ ^SLWW_SP>Pb^
L_ >P]`^LWPXMTYO_SP XLY _SL_ZbY&
P_S _ST^RT]OWP%LYO ^SLWWOPWTaP]STX
TY_Z_SPSLYO^ZQ_SP;PY_TWP^'''

Dcgh dYcd`Y kci`X \UjY h]YXCL`W
id UbXgU]X&!GUi`&h\]g ]g[c]b[ hc \Ud(
dYb ! 8[UVig h]YXSTX^PWQid UbXgU]X&
!GUi`&]Z mci WUfYhc UWWYdh]h&h\]g ]g
k\Uh ]g [c]b[ hc \UddYb hc mci)! ?ck

E<NN@E<

[fUW]cig]g h\Y ?c`m Jd]f]h ?Y ]gbYjYf
UX]WhUhcf)

Fb h\]g cWWUg]cb8[UVig kUg cd(
YfUh]b[UdUfhZfca ch\Yf dfcd\Yhg) 8h
Z]fgh[`UbWYh\]g gYYaghc fib WcbhfUfm
hc cif df]bW]d`YcZ d`ifU`]hm)?ckYjYf
]b 8Whg-+5--(-.& kY fYUXh\UhGUi`
gU]X hc h\Y <d\Yg]Ub Y`XYfg&!@ [c
VcibX ]b h\Y gd]f]h hc AYfigU`Ya&bch
_bck]b[ h\Y h\]b[g h\Uhg\U``VYZU``aY
h\YfY5JUjY h\Uh h\Y ?c`m >\cgh k]h(
bYggYh\]b YjYfmW]hmgUm]b[h\UhVcbXg
UbX UZZ`]Wh]cbgUV]XYaY)! @b YjYfm
d`UWYGUi` \UX j]g]hYX&h\Y ?c`m Jd]f]h
\UX VcfbY k]hbYgg h\fci[\ VY`]YjYfg
h\Uh VcbXg kYfY kU]h]b[ Zcf \]a ]b
AYfigU`Ya) K\YfYZcfY&k\Yb 8[UVig
WUaYZcfh\ k]h\ \]g fYjY`Uh]cb&]h kUg
bch Ub Ybh]fY`mbYk kcfX&Vih fUh\YfU
NZYQT]XL_TZYcZ k\Uh \UX VYYbgdc_Yb
biaYfcig h]aYg U`fYUXm)

?YfY `YhaY YldfYggh\]g ]b h\Y Zcfa
cZ U gc`Yab kUfb]b[5 EYjYf `YhgcaY(
cbY X]WhUhYhc mci VmkUmcZ h\Y]f dYf(
gcbU`fYjY`Uh]cb)@\UjY gYYb̀]jYg&ZUa(
]`]YgUbXW\ifW\YgkfYW_YXVmX]fYWh]jY
fYjY`Uh]cbgk\]W\ kYfY bch UXYeiUhY`m
hYghYXUbX WcbZ]faYXVm h\Y dYcd`Y
k\c UWhYXcb h\Ya) Kc aY&h\]g ]gcbY
cZ h\Y acgh gYf]cig aUhhYfg ]b h\Y
:\ifW\ hcXUm)

K?< GIFG?<K @EK?< :?LI:?

8 VYUih]Zi` d]WhifY cZ h\Y d`UWY
k\]W\ h\Y dfcd\Yh \c`Xg ]b h\Y W\ifW\
\Ug VYYb[]jYb hc ig VmkUmcZ Uj]g]cb
ibZc`XYXhc QYW\Uf]U\&Ub F`X KYghU(
aYbh dfcd\Yh $QYW\Uf]U\W\UdhYf/%)
K\Y j]g]cb cZ QYW\Uf]U\]g ]``ighfUhYX]b
h\Y XfUk]b[ VY`ck) K\Y dfcd\Yh gUk
hkc c`]jY hfYYgghUbX]b[cb Y]h\Yfg]XY
cZ U [c`XYb&gYjYb(`Uad WUbX`Ygh]W_)
=fca h\Y c`]jY hfYYgkYfY hkc d]dYg
h\fci[\ k\]W\ Z`ckYX U Wcbh]biU`
gidd`m cZ [c`XYb c]` Zcf h\Y `Uadg cZ
h\Y WUbX`Ygh]W_)

QYW\Uf]U\ ]bei]fYg cZ Ub Ub[Y`]W
aYggYb[Yf]b h\Y j]g]cb k\Uh h\YgYhkc
c`]jY hfYYgfYdfYgYbh&UbX h\Y Ub[Y`
UbgkYfg5!K\YgY UfYh\Y hkc Ubc]bhYX
cbYg $`]hYfU``m&gcbg cZ c]`%&h\Uh ghUbX
Vmh\Y CcfX cZ h\Y k\c`Y YUfh\)! K\Uh
]g h\Y dfcd\Yh]W dcg]h]cb&hc ghUbXVm
h\Y CcfX cb h\Y YUfh\)

=ifh\Yf `][\h cb h\Y hkc c`]jY hfYYg
]g ZcibX ]b IYjY`Uh]cb @@5/) K\Y IYjY(
`Uhcf ]g gdYU_]b[cZ hkc dfcd\Yhg k\c
WcaY Zcfh\ Uhh\Y W`cgYcZ h\Y U[Y&UbX
gUmg&!K\YgY UfYh\Y hkc c`]jY hfYYg
UbX hkc WUbX`Ygh]W_gghUbX]b[VYZcfY
>cX)! 8 X]fYWhfYZYfYbWYhc h\Y j]g]cb
cZ QYW\Uf]U\)

K\Y c`]jY hfYYgh\Yb UfYd]WhifYgcZ
h\Y dfcd\Yh]W a]b]ghfm) @bJWf]dhifY&
h\Y WUbX`Ygh]W_&U`kUmg k]h\ gYjYb
VfUbW\Yg&]g U d]WhifYcZ h\Y W\ifW\)
K\Y c`]jY hfYYgghUbXcb Y]h\Yfg]XYcZ
h\Y WUbX`Ygh]W_UbX X]gW\Uf[YU Wcb(
ghUbhgidd`m cZ ZfYg\ c`]jY c]` ]bhc ]h)
F]`&Ugmci _bck& ]g U d]WhifYcZ h\Y
?c`m Jd]f]h) = ]̂g h\Y dcg]h]cb cZ h\Y
dfcd\Yh]W a]b]ghf]Yg hc Wcbh]biU``m
gidd`m ZfYg\ fYjY`Uh]cbhc h\Y :\ifW\
]b cfXYf hc _YYd ]hg `][\hg Vf][\h`m
Vifb]b[) 8 dfcd\Yh ghUbXg]b h\Y Wcib(
gY` cZ >cX& UbX ]bhYfdfYhghc h\Y
:\ifW\ h\Y dfYgYbh ]aaYX]UhY dif(
dcgYgcZ >cX&k\]W\ Udd`mgdYW]Z]WU``m
hc h\Uh U[Y&h\Uh [fcid& cf h\Uh g]h(
iUh]cb)

GfcjYfVg -45 ,3 dfcW`U]ag&!N\YfY
h\YfY ]g bc j]g]cb& h\Y dYcd`Y
dYf]g\ ))) ! GYcd`Y WUbbch `]jY ]b
gd]f]hiU` V`Ygg]b[k]h\cih X]fYWhfYjY(
`Uh]cbcih cZ JWf]dhifYh\Uh ]g fY`YjUbh
hc h\Y]f U[YUbXg]hiUh]cb)

NY UfYbch UV`Yhc `]jY k]h\cih ZfYg\
fYjY`Uh]cb&bY]h\Yf UfYkY UV`Yhc gif(
j]jY cb [L^_ fYjY`Uh]cb)NYg`YmkUg
fY`YjUbhhc k\Uh kUg \UddYb]b[ ]b \]g
h]aY6 Cih\Yf kUg fY`YjUbhhc k\Uh kUg
\UddYb]b[ ]b \]g h]aY6 Vih h\Uh XcYg
bch aYUb h\Uh k\Uh h\Ym\UX hc gUm]b
h\Y]f XUmk]`` bYWYggUf]`mVYfY`YjUbhhc
k\Uh ]g \UddYb]b[ ]b Z`] h]aY) K\YfY(
ZcfY U ZfYg\ Z`ck cZ fYjY`Uh]cbZfca
>cX aigh Wcbh]biY)

K\]g ]g h\Y YggYbh]UZ̀ibWh]cbcZ h\Y
dfcd\Yh]Wa]b]ghfm)

#7ZY_TY`POZY [LRP *-$
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8`gc `]ghYXUacb[ h\Y acV]`Y a]b(

]ghf]Yg ]g h\Y YjUb[Y`]gh) 9aLYRPWT^_
WcaYg Zfca h\Y >fYY_ kcfX P`LR&
RPWTZY%k\]W\ aYUbg ![ccX bYkg!) K\Y

[cgdY` ]g [ccX bYkg& UbX ]Z k\Uh mci

\YUf ]g bch [ccX bYkg& h\Yb ]h ]g bch

h\Y [cgdY`)

@Ua cZhYb fYa]bXYX cZ U kcbXYfZi`

`UXm&k\ca am k]ZY UbX @aYh ]b U

`Uf[Y bcfh\Yfb W]hm)?Yf \igVUbX kUg U

XYUWcb]b U kY``(_bckb 9]V`Y :\ifW\

h\YfY k\Yb g\Y VYWUaYUWWk]h\ Ub ]b(

WifUV`YaU`UXm) J\Y kYbh hc U Vcc_(

ghcfY UggcW]UhYXk]h\ \Yf W\ifW\ hc

Z]bX gcaY hYUW\]b[ cb \YU`]b[) 8ZhYf U

X]`][Ybh gYUfW\ g\Y WUaY Zcfh\ k]h\

ZcifhYYb Vcc_g cb \ck hc giZZYf ( Vih

bch cbY cb \ck hc VY\YU`YX K\]g ]g

XYZ]b]hY`m YZ_ [ccX bYkg) <jYbhiU``m

h\Y `UXmaYh Ub <d]gWcdU` df]Ygh k\c

kUg VUdh]nYX ]b h\Y ?c`m Jd]f]h)

K\fci[\ \]g a]b]ghfm g\Y hcc kUg VUd(

h]nYX]b h\Y Jd]f]h& h\Yb Ubc]bhYX k]h\

c]`&UbX a]fUWi`cig`m \YU`YX)FSL_ bL^
RZZOYPb^  

= ]̂g h\Y Wcaa]gg]cb cZ h\Y YjUb(

[Y`]gh hc hY``YjYfmcbY h\Y [ccX bYkg (

h\Y [ccX bYkg h\Uh >cX kUbhg hc Zcf(

[]jY mci& ?Y kUbhg hc \YU` mci& ?Y

kUbhg hc dfcgdYf mci K\]g ]g h\Y Wcb(

gia]b[ dUgg]cb cZ h\Y YjUb[Y`]gh) ?Y ]g

U aUb cb h\Y acjY UbX \Y WUbbch fYgh

ibh]` YjYfmcbY \Ug \YUfX \]g aYggU[Y)

?]g Wcaa]gg]cb ]g hc ]bhfcXiWY h\Y ^TY&
YP] hc h\Y ELaTZ]'

Fif dUhhYfb Zcf Ub YjUb[Y`]gh ]g

G\]`]d) ?Y ]g h\Y cb`m aUb ]b h\Y EYk

KYghUaYbh gdYW]Z]WU``mWU``YXUb YjUb(

[Y`]gh) $JYY 8Whg -, 53%)

8ZhYf h\Y ghcb]b[ cZ JhYd\Yb& h\Y

:\ifW\ WUaY ibXYf dYfgYWih]cb UbX ]b

8Whg 3 kY Z]bX fYWcfXYXh\Y fYgi`hg cZ

h\Uh dYfgYWih]cb5

#-$ !FS Pd _SL_ bP]P ^NL__P]PO
LM]ZLObPY_ PaP]dbSP]P[]PLNSTYR_SP
bZ]O'! K\]g `Ugh d\fUgY kci`X VY

VYhhYfhfUbg`UhYX!YjUb[Y`]n]b[!) K\]g

]g k\Uh h\Y >fYY_ `]hYfU``mgUmg)K\]g

jYfV ]g igYX Uddfcl]aUhY`m Z]Zhmh]aYg

]b h\Y EYk KYghUaYbh&Vih h\Y BAM

igiU``m hfUbg`UhYg]h& !dfYUW\]b[ h\Y

[cgdY`!) K\Y bcib Zcfa cZ h\Y kcfX&

,/

!YjUb[Y`]gh!& ]g igYX cb`m h\fYY h]aYg5

8Whg -,53& <d\Yg]Ubg /5,, UbX @@

K]ach\m /50)%

#.$ !FSPY CSTWT[bPY_ OZbY _Z
ELXL]TL%LYO []PLNSPO Be]T^_ `Y_Z
_SPX' !

Ech]WY&G\]`]d kYbh Xckb cb \]g

ckb) K\]g ZUgW]bUhYgaY) K\YfY kUg bc

kY`Wca]b[ Wcaa]hhYY ))) bc UX(

jUbWYX diV`]W]hm) $8b YjUb[Y`]gh XcYg

bch bYWYggUf]`m\UjY hc cdYfUhY ]b d`i(

fU`]hmVYWUigYcZ h\Y bUhifY cZ \]g a]b(

]ghfm) ?Y ]g bch ]bjc`jYX k]h\ W\ifW\

cfXYf& UbX h\]g UfYU]g k\YfY h\Y bYYX

Zcf d`ifU`]hm ]g acgh ]adcfhUbh)% G\]`]d

kYbh U`cbY hc Ub U`]Yb W]hmh\Uh \UhYX

h\Y AYk]g\ dYcd`Y UbX ghUfhYX hc

dfYUW\) ?]g aYggU[Y kUg UVcih Ug

g]ad`Y Ug cbY Wci`X ]aU[]bY) =^ ]g

giaaYX id ]b cbY kcfX5 !:\f]gh!)

N\m Xc dYcd`Y `]ghYb hc giW\ U

X]fYWhUbX g]ad`Y aYggU[Y7 =^]g h\Y

X]j]bY UhhYghUh]cbk\]W\ UWWcadUb]Yg

h\Y aYggU[Y5 D]fUW`Yg)8Whg 351 gid(

d`]Yg h\]g ]bZcfaUh]cb5 !8bX h\Y

dYcd`Y k]h\ cbY UWWcfX[UjY \YYX ibhc

h\cgY h\]b[g k\]W\ G\]`]d gdU_Y&\YUf(

]b[ UbX gYY]b[ h\Y a]fUW`Yg k\]W\ \Y

X]X)! J]ad`Y& Vih YZZYWh]jY 

N\]`Y ]b 8Zf]WU Ug U a]gg]cbUfm& @

aYh U mcib[ bUh]cbU` YjUb[Y`]gh k\c

Zc``ckYX G\]`]d#g dUhhYfb) ?Y \UX VYYb

]b U K)C) FgVcfb WfigUXYUbX \UX gYYb

a]fUW`YgcZ \YU`]b[ UbX XY`]jYfUbWY)?Y

gU]X&!@Z 9fch\Yf FgVcfb WUbXc ]h&@

WUbXc ]h)! 8bX \Y X]X 

Ldcb YbhYf]b[ Ub 8Zf]WUbj]``U[Y&\Y

kci`X Ybei]fY ]Z h\YfY kYfY Ubm g]W_

dYcd`Y h\YfY) K\YfY ]g bYjYf U gWUfW]hm

cZ g]W_ ]b h\Y j]``U[Yg cZ 8Zf]WU) ?Y

kci`X dfUm Zcf h\Y g]W_ UbX >cX

kci`X \YU` h\Ya) @bh\]g kUm \Y ]aaY(

X]UhY`m\UX U Wcb[fY[Uh]cb UggYaV`YX)

K\]g ]g h\Y g]ad`Y dUhhYfb cZ h\Y EYk

KYghUaYbh)

D]fUW`Yg&\ckYjYf& Vmh\YagY`jYg Xc

bch dfcXiWY ZU]h\) K\Ym Xc bch Wcb(

jYfh dYcd`Y) K\Ym Vf]b[ dYcd`Y hc \YUf

h\Y NcfX cZ >cX) K\Yb h\Y NcfX cZ

>cX dfcXiWYg ZU]h\ UbX dYcd`Y WcaY

hc AYgig) D]fUW`Yg[Yh h\Y]f UhhYbh]cb)

N\Uh kUg h\Y fYgi`h cZ G\]`]d#g a]b(

]ghfm7?YUf 8Whg 35 ,-5 !9ih k\Yb h\Ym

VY`]YjYX G\]`]d dfYUW\]b[ h\Y h\]b[g

WcbWYfb]b[ h\Y _]b[Xca cZ >cX& UbX

h\Y bUaY cZ AYgig :\f]gh& h\Ym kYfY

VUdh]nYX& Vch\ aYb UbX kcaYb)!

G\]`]d Vfci[\h h\Ya hc WcbjYfg]cb UbX

hc kUhYf VUdh]ga) ?Y bYjYf `YZh \]g

WcbjYfhg k]h\cih kUhYf VUdh]ga) = ]̂g

h\Y EYk KYghUaYbh dUhhYfb) AYgig gU]X&

! ))) \Y h\Uh VY`]YjYh\ UbX ]g VUdh]nYX

g\U`` VY gUjYX)! 8`gc& !>c UbX aU_Y

X]gW]d`Yg cZ U`` bUh]cbg& VUdh]n]b[

h\Ya ))) !

G\]`]d X]X `YUjYh\Y JUaUf]hUbg k]h\(

cih gYY]b[ h\Ya VUdh]nYX]b h\Y ?c`m

Jd]f]h6 Vih GYhYfUbX Ac\b WUaYXckb

`UhYf&UbX h\fci[\ h\Y]f a]b]ghfm h\Y

bYk WcbjYfhg fYWY]jYXh\Y ?c`m Jd]f]h)

9ih G\]`]d YPaP] `YZhUbmWcbjYfh k]h\(

cih kUhYf VUdh]ga) K\YfY ]g bc Uih\cf(

]hm]b h\Y EYk KYghUaYbh hc Xc gc)

CUhYf&k\Yb G\]`]d aYh h\Y YibiW\&

\]g aYggU[Y kUg YeiU``m g]ad`Y $8Whg

35-1(.4%) ?Y dfYUW\YX!AYgig!) 8ZhYf

h\Y YibiW\ \UX \YUfX G\]`]d#g aYggU[Y&

\Y gU]X&!?YfY ]g kUhYf&@kUbh hc VY

VUdh]nYX)! K\]g g\ckg h\Uh kUhYf VUd(

h]ga kUg ]bW`iXYX ]b G\]`]d#g dfYgYb(

hUh]cb cZ !AYgig!)

K\Y W\Uf]ch \U`hYX&UbX G\]`]d UbX

h\Y YibiW\ kYbh Xckb hc[Yh\Yf ]bhc

h\Y kUhYf) 8g gccb Ug h\Y YibiW\ \UX

VYYb VUdh]nYX& h\Y ?c`m Jd]f]h

gbUhW\YX G\]`]d UkUm) ?]g ^cV h\YfY

kUg XcbY&UbX \Y kUg hfUbg`UhYXhc h\Y

bYlh d`UWYk\YfY \Y kUg bYYXYX)

K\Y YjUb[Y`]gh ]g >cX#g !dUfU(

hfccdYf!) ?Y Xfcdg cb dYcd`Y cih cZ

\YUjYb6 UbX^igh UggiXXYb`m&k\Yb h\Y

^cV ]g XcbY&>cX acjYg \]a cb) K\YfY

\UjY VYYb ]bghUbWYg]b h\Y `Ugh ZYk

mYUfgk\YfY dYcd`Y \UjY VYYb gidYf(

bUhifU``m hfUbgdcfhYX& ^igh Ug G\]`]d

kUg) K\]g& cZ WcifgY&]g bch h\Y bcfa6

Vih h\Y dc]bh ]g&h\Y YjUb[Y`]gh XcYg \]g

^cV UbX acjYg cb hc dfYUW\ h\Y [ccX

bYkg Y`gYk\YfY)

D8E F= K?< NFI;

K?< K<8:?<I

=cifh\ ]b h\Y `]gh cZ h\Y [fYUh

acV]`Y a]b]ghf]Yg ]g h\Y _PLNSP]'?]g

a]b]ghfm ]g h\Y gmghYaUh]W ]bhYf(

dfYhUh]cb cZ JWf]dhifY)

K\YfY UfY hkc `YjY`g cZ hYUW\]b[

ZcibX ]b h\Y 9cXm cZ :\f]gh& UbX oY

bYYX hc ibXYfghUbX h\Y X]ZZYfYbWY)

=]fgh& h\YfY ]g h\Y [`MWTNPc[Z^T_Z] cZ

h\Y NcfX6 h\]g ]g h\Y ib]jYfgU` hYUW\]b[

@5D7< +31-



biaghfm hc h\Y Ybh]fY 9cXm cZ :\f]gh&

UgaYbh ]cbYX ]b <d\Yg]Ubg /5 @@)

K\YfY ]g) \ckYjYf& U `cWU` hYUW\]b[

a]b]ghfm h\Uh ]g WUff]YXcb Vmh\Y `cWU`

Y`XYfcf dUghcf) GUi` kf]hYg hc K]ach\m

]b @ K]ach\m 05 ,25 !CYh h\Y Y`XYfg

h\Uh fi`Y kY`` VY WcibhYX kcfh\m cZ

XciV`Y \cbcf $h\]g ]bW`iXYg h\Y Z]bUb(

W]U` dcfh]cb%) YgdYW]U``mh\Ym k\c

`UVcf ]b h\Y NcfX UbX hYUW\]b[)! K\Y

Xih]Yg cZ h\Y Y`XYf cf dUghcf UfY hkc(

Zc`X5 hc fi`Y cf g\Yd\YfX) UbX hc hYUW\

h\Y NcfX) K\]g dUggU[Y ]bX]WUhYgh\Uh

h\Y acfY h]aY h\Y Y`XYf cf dUghcf

gdYbXg a]b]ghYf]b[ h\Y NcfX& h\Y acfY

giddcfh \Y ]g hc fYWY]jY)= ]̂g cbY cZ

h\Y VUg]Wdf]bW]d`YgcZ >cX#g dfcj]g]cb)

K\Y bUhifY cZ h\Y `cWU` hYUW\]b[

a]b]ghfm ]g ibZc`XYX Vm GUi` ]b K]hig

@54) gdYU_]b[ cZ h\Y `cWU` Y`XYf5

!?c`X]b[ ZUghh\Y ZU]h\Zi` kcfX Ug \Y

\Uh\ VYYb hUi[\h& h\Uh \Y aUm VYUV`Y

Vm gcibX XcWhf]bY&Vch\ hc Yl\cfh UbX

hc Wcbj]bWY h\Y [U]bgUmYfg)! K\Y Y`XYf

aigh Z]fgh cZ U`` MP _L`RS_ Vm h\cgY

acfY aUhifY ]b h\Y NcfX6 h\Yb \Y

aigh VY eiU`]Z]YX hc hYUW\k\Uh kUg

YbhfighYX hc \]a) hc h\Y fYgh cZ h\Y

Z`cW_) ?Y ]g Z]fgh hUi[\h6 h\Yb \Y

hYUW\Yg)

K\Y hYUW\]b[ dfcWYgg]g Zifh\Yf dfY(

gYbhYX ]b @@K]ach\m -5-) GUi` ]g

kf]h]b[ hc K]ach\m& k\c ]g fYgdcbg]V`Y

Zcf cfXYf]b[ U `cWU`W\ifW\5 !8bX h\Y

h\]b[g h\Uh h\ci \Ugh \YUfX cZ aY

Uacb[ aUbm k]hbYggYg&h\Y gUaY Wca(

a]h h\ci hc ZU]h\Zi` aYb& k\c g\U`` VY

UV`Y hc hYUW\ch\Yfg U`gc)! GUi` \UX

hUi[\h K]ach\m6 K]ach\m kUg hc hYUW\

h\Y `cWU Ỳ`XYfg6UbX h\Y Y`XYfgkYfY&]b

hifb& hc hfU]b ch\Yfg Y`XYfg)K\]g jYfgY

WcbhU]bg Zcif [YbYfUh]cbg cZ hYUW\]b[)

Ech]WY h\Uh ]h ]g !ZU]h\Zi` XPY!
$d`ifU`%&UbXbch U ZU]h\Zi` aUb) 8[U]b&

h\Y gUZY[iUfX cZ d`ifU`]hm ]b h\Y [fcid

cZ aYb k\c UfY fYgdcbg]V`Y Zcf h\Y

`cWU` Wcb[fY[Uh]cb) =^ ]g h\Y fYgdcb(

g]V]`]hmcZ h\]g [fcid cZ ZU]h\Zi` aYb hc

hfUbga]h h\Y NcfX ]b U difY Zcfa hc

Ubch\Yf [fcid k\c k]`` Zc``ck UZhYf

h\Ya) Fb`m Ug h\Y NcfX ]g hfUbga]hhYX

Zfca [fcid hc [fcid cZ ZU]h\Zi` aYb

WUb]h VY_Ydh difY)

KF K?< 9F;P

8g Ub YlUad`Y cZ Ub Yldcg]hcf hc

E<N N@E<

h\Y Ybh]fY 9cXm cZ :\f]gh @ \UjY

W\cgYb 8dc``cg) NY aYYh \]a ]b 8Whg

,35-/) !8bX U WYfhU]b AYk bUaYX

8dc``cg& Vcfb Uh 8`YlUbXf]U& Ub Y`c(

eiYbh aUb) UbX a][\hm ]b h\Y gWf]d(

hifYg&WUaY hc <d\Ygig)! 8dc``cg kUg

k\Uh mci a][\h WU``U di`d]h dYfgcb(

U`]hm&U aUb k\c Wci`X UddYU` hc U

`Uf[Y UiX]YbWY k]h\ \]g Yldcg]hcfm

g_]``g) K\Y `cWU` Y`XYf XcYg bch bYYX

h\]g ]b \]g hYUW\]b[ ( \]g hYUW\]b[a]b(

]ghfm cdYfUhYg acgh`m hc gaU`` [fcidg

cf ]b dYfgcbU` WcibgY`]b[) 9ih ]b h\Y

ib]jYfgU` a]b]ghfm& U !di`d]h dYfgcb(

U`]hm! ]g bYYXYX)

8h h\]g h]aY 8dc``cg kUg bch UW(

eiU]bhYX k]h\ U`` h\Uh >cX kUg Xc]b[)

?Y kUg ZUa]`]Uf k]h\ h\Y a]b]ghfm cZ

Ac\b h\Y 9Udh]gh&Vih \UX bch VYYb

]bhfcXiWYX hc h\Y a]b]ghfm cZ AYgig cf

h\Y ?c`m Jd]f]h) Gf]gW]``UUbX 8ei]`U& U

[cX`m Wcid`Y k\c `]jYX ]b <d\Ygig&

hcc_ \]a hc h\Y]f \caY UbX Vfci[\h

\]a id hc XUhYcb k\Uh \UX \UddYbYX

g]bWYAc\b h\Y 9Udh]gh)

8ZhYf \Y \UX gdYbh gcaY h]b,Y ]b

<d\Ygig& h\Y JWf]dhifY gUmg ]b jYfgY

-25 !8bX k\Yb \Y $8dc``cg% kUg X]g(

dcgYX hc dUgg ]bhc 8W\U]U $U dfcj]bWY

cZ >fYYWY%h\Y VfYh\fYb $]b <d\Ygig%

kfc hY& Yl\cfh]b[ h\Y X]gW]d`Yg $]b

:cf]bh\% hc fYWY]jY\]a5 $8 a]b]ghYf

\UX hc VY fYWcaaYbXYX VmcbY [fcid

hc VYfYWY]jYXVm Ubch\Yf)% k\c k\Yb

\Y kUg WcaY& \Y`dYX h\Ya aiW\

k\]W\ \UX VY`]YjYX h\fci[\ [fUWY6

$jYfgY -3% Zcf \Y a][\h]`m Wcbj]bWYX

h\Y AYkg&UbX h\Uh diV`]W`m&g\Yk]b[

Vm h\Y gWf]dhifYg h\Uh AYgig ]g h\Y

DYgg]U\)!

K\Y d\fUgY& ! ))) \Y`dYX h\Ya

aiW\ k\]W\ \UX VY`]YjYX h\fci[\

[fUWY))) ! ]g YlhfYaY`m g][b]Z]WUbh)

K\Y VY`]YjYfg ]b :cf]bh\ \UX WcaY hc

:\f]gh cih cZ ][bcfUbWY UbX gidYf(

gh]h]cb) = k̂Ug U gidYfbUhifU` fYjY`Uh]cb

cZ AYgig h\Uh \UX U``ckYX h\Ya hc VY(

`]YjY h\Y [cgdY` ( Ub UWhcZ >cX#g

NXHJL%9ih h\Ym \UX bc VUW_[fcibX ]b

h\Y JWf]dhifYg& UbX kci`X bch Wcb(

h]biY hc [fck ib`Ygg h\Ym kYfY

[fcibXYX ]b h\Y NcfX) 8dc``cg kUg h\Y

aUb hc \Y`d6 \Y _bYk h\Y JWf]dhifYg&

UbX \Y Wci`X hYUW\ h\Ya h\Y [fYUh

VUg]Wdf]bW]d`YgcZ h\Y [cgdY`) ?Y bcif(

]g\YX h\Y :cf]bh\]Ub VY`]YjYfg ]b h\Y

NcfX Vm gmghYaUh]WdiV`]W Yldcg]h]cb

cZ h\Y JWf]dhifYg) K\]g kUg h\Y bUhifY

cZ h\Y a]b]ghfm cZ 8dc``cg)

@b:cf]bh\ GUi`#g a]b]ghfm \UX VYYb

df]aUf]`m YjUb[Y`]gh]W)@b@:cf]bh\]Ubg

.51 \Y WcbhfUghg h\]g k]h\ h\Y giVgY(

eiYbh a]b]ghfm cZ 8dc``cg& gUm]b[&!@

\UjY d`UbhYX&8dc``cg kUhYfYX5 Vih

>cX [UjY h\Y ]bWfYUgY)!K\]g ]g h\Y fY(

`Uh]cbg\]d VYhkYYb h\Y YjUb[Y`]gh UbX

h\Y hYUW\Yf)K\Y YjUb[Y`]gh d`Ubhg h\Y

NcfX cZ >cX& h\Y hYUW\YfkUhYfg h\Uh

k\]W\ ]g gckb& UbX >cX WUigYg h\Y

[fckh\) EcfaU``m h\Y a]b]ghfm cZ U

hYUW\Yf]g `]b_YX hc cbY cf h\Y ch\Yf

acV]`Y a]b]ghf]Yg& Ug ]h kUg ]b h\]g ]b(

ghUbWY)

@b `]_Y aUbbYf& h\Y hYUW\]b[ a]b(

]ghfm ]g cZhYb YlYfW]gYXVm gcaYcbY

k\c U`gc cWWid]Yg cbY cZ h\Y ch\Yf

Zcif a]b]ghf]Yg) GUi` gUmgcZ \]agY`Z ]b

@@K]ach\m ,5 ,,& h\Uh \Y kUg Vch\ Ub

Udcgh`Y LYO U hYUW\Yf)?Y Wci`X Zi`a`

k\]W\YjYf fc`Y h\Y cWWUg]cbWU``YXZcf)

NY \UjY U`fYUXmfYZYffYXhc 8Whg

+-4 @ k\YfY ]h gdYU_g cZ h\Y aYb ]b

8bh]cW\ k\c kYfY Vch\ dfcd\Yhg LYO
hYUW\Yfg)K\Y dfcd\Yh]W a]b]ghfm cZhYb

bYYXg hc VY gidd`YaYbhYX Vm Yldcg](

hcfm hYUW\]b[&UbX h\Y dfcd\Yh g\ci`X

VYeiU`]Z]YX hc Z]``h\]g fc`Y)

AYgig& ?]agY`Z& Ug h\Y dUhhYfb Zcf

h\Y a]b]ghf]Yg&Z]``YXacfY h\Ub U g]b[`Y

dcg]h]cb Uh cbWY) Ci_Y -+5 @gUmg?Y

kUg !YjUb[Y`]n]b[ LYO hYUW\]b[)! FbY

a]b]ghfm kYbh k]h\ h\Y ch\Yf) K\YgY

a]b]ghf]Yg cZhYb UfY WcaV]bYX6 bYjYf(

h\Y`Ygg) h\Y a]b]ghfm cZ h\Y hYUW\Yf]g U

gYdUfUhYUbX X]gh]bWha]b]ghfm cZ ]hg

ckb)

KcXUm >cX#g aUghYf d`Ub Zcf h\Y

9cXm ]g VY]b[ ibZc`XYX hc h\Y W\ifW\)

= ]̂g U h]aY cZ aUhif]b[ UbX [fck]b[ ]b

h\Y 9cXm cZ :\f]gh) K\Y hfih\g k\]W\

kY UfY gYY_]b[ hc ibXYfghUbX UfY cZ

h\Y ihacgh ]adcfhUbWY ]b h\Y XUm ]b

k\]W\ kY `]jY) N\Yb h\Y gidYf(

ghfiWhifY cZ aiW\ h\Uh kY \UjY Zcf gc

aUbm mYUfgWU``YXh\Y W\ifW\ ]g ZU``]b[

UdUfh&>cX#g Vi]`X]b[ ]g [c]b[ hc VYfY(

jYU`YX&UbX Vm ?]g [fUWY&kY k]`` VYUb

UWh]jYdUfh cZ ]h)#J#
K\Y bYlh Ufh]W`Y$8df]` ]ggiY% ]b

!9`iYdf]bh Zcf h\Y 9cXm! k]`` X]gWigg

h\Y ghfiWhifY cZ h\Y `cWU`W\ifW\ UbX

]hg `YUXYfg\]d)

,0
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(
' (

acih\) R\cdYX Zcf LYd_STY
cih) !9`Ygg h\]g ZccX! kci`X

VYYbkY`WcaY 

K\Y ch\Yfg SLO hc VY]b dU]b)

9ih bch U g]b[`Y h\ci[\h kci`X

Zcfa) R kUg gdYYW\`Ygg K\Y [`]V cbY)

K\Y bYjYf(Uh(U(`cgg(Zcf(kcfXo cbY)

JhfUb[Y`m) h\YfY kUg bc 5ibd`YUgUbh

Yach]cb cf bYfjcigbYgg6# ^igh ac(

aYbhUfm gigdYbg]cb) ?Y`d`YggbYgg) Jc

k\m ghfi[[`Y7

:TYLWWd'Zfca gcaYk\YfY ( bch#

Zfca am WcbgW]cig a]bX& @_bck (
WUaY5!K\Ub_ Pci)! )

Dm mcib[ bYd\Yk `cc_YX id Zfca

UWfcgg h\Y hUV`Y ]b Wcod`YhY VY(

k]`XYfaYbh) Dm Vfch\Yf kUg WUi[\h ]b

U Z]h cZ Wci[\]b[) Dm ach&\Yf(]b(`Uk

dUhhYXaY cb h\Y VUW_( bch ibXYf(

ghUbX]b[ Vih bYjYfh\Y`Ygg bT_S aY) Dm
L

\igVUbX& U `]hh`Y a]ghm(YmYo&U`acgh)

_bck]b[ k\Uh \UX \UddYbYX& kUg

ghfUb[Y`m$Zcf \]a% g]`Ybh)8oX D]_Y (

dfU]gY >cX Zcf D]_Y ^igh `]_Y \Y ]g&

k]h\ \]g _bUW_cZ aU_]b[ U[obh`Y ^c_Y

k\Yb bYYXYX ( gU]X) !Dch\Yf& h\Uh

kUg h\Y g\cfhYgh V`Ygg]b[ RYjYf \YUfX!)

NY U```Ui[\YX)

dfcVUV`m YjYb !h\Ub_ >cX Zcf >cX !

K\]g `]hh`YdfUmYf&k\Yb ]h \UX WcaY hc

aY gdcbhUbYcig`m U ZYk acbh\g VUW_&

\UX Vfci[\h giW\ U V`Ygg]b[ h\Uh RkUg

gifY ]h kci`X Xc gc U[U]b) @X]X dfUm

g]bWYfY`mh\Uh k\UhYjYf h\Y ?c`m Jd]f]h

kUbhYX gU]Xkci`X WcaY Zcfh\)

8g kY [Uh\YfYX UfcibX h\Y hUV`Y)

am \igVUbX Ug_YX ]b U ei]Yh Ug]XY5

!8fY mci [c]b[ hc Ug_ h\Y V`Ygg]b[ h\]g

mYUf7!

N]h\ [fYUh WU`a UbX dYfZYWhUg(

gif Ub WY&R fYd`]YX& !FZ WcifgY) R

kci`Xb#h a]gg ]h)!

N\Yb kY kYfY U`` ]b d`UWY)am \ ig(

VUbX UbbcibWYX) !CYh#g Vck cif

\YUXg) Dch\Yf ]g [c]b[ hc Ug_ h\Y

V`Ygg]b[! )

!PYg& kY UfY [c]b[ hc \UjY U V`Ygg(

]b[ h\]g mYUf&!RgYWcbXYX)

R hcc_ U XYYd VfYUh\ UbX) k]h\ XY(

`]W]cig Ubh]W]dUh]cbcZ k\Uh# h\Y ?c`m

Jd]f]h kci`X gUm&@VY[Ub&!Fif ?YUj(

Yb`m =Uh\Yf ! UbX R kU]hYX )))

UbX kU]hYX UbX k(U(](h(Y(X   

Ech\]b[  8Vgc`ihY`m Ech\]b[   

8h `YUgh h\fYY `cb[& `cb[ a]bihYg

kYbh Vm ( aUmVY acfY @cdYbYX am

*L ;7=>:@27;;A

F \]g kUg am Z]fgh K\Ub_g[]j]b[ Ug

Ub UWh]jY&Wcaa]hhYX :\f]gh]Ub&

UbX cif ZUa]`]Yg Zfca Vch\ g]XYg\UX

[Uh\YfYX Ug igiU` Uh cif \caY Zcf h\Y

UbbiU` ZYUgh)=cf kYY_g R\UX `cc_YX

ZcfkUfX hc h\Y cddch#hib]hm cZ k]h(

bYgg]b[ hc am `cjYX cbYg Vm kUm cZ

h\Y V`Ygg]b[ VYZcfYX]bbYf)

IY`][]cb \UX bYjYf VYYb U dUfh cZ

cif `]jYg&UbX U V`Ygg]b[ kUg bch ]b(

WìXYX ]b cif ZUa]`m hfUX]h]cb) R

XYYd`mfY[fYhhYXbch \Uj]b[ VYYbUV`Y

hc ]adUfh hc am W\]`XfYb gcaY UW(

eiU]bhUbWY k]h\ cif CcfX& Vih gh]`` @

ZcibX ]h X]ZZ]Wi`hhc X]gWigg am bYk(

ZcibX ZU]h\ k]h\ h\Y ZUa]`m) R kUg

YU[Yf hc aU_Y id h\Y `UW_( k]h\ h\Y

`YUX]b[ cZ h\Y ?c`m Jd]f]h& cZ WcifgY)

K\]g kUg U W\c]WYcddcfhib]hm& Zfca

am dc]bh cZ j]Yk) R kUg WYfhU]bh\Y

?c`m Jd]f]h kUg ]b Zi`` U[fYYaYbh UbX

kci`X WccdYfU`Y k]h\ aY) R _bYk R

g\ci`Xb#h aYacf]nY U dfUmYf& Vih

Wci`Xb#h \Y`d h\]b_]b[ cZ V`Ygg]b[g h\Uh

R kUbhYX hc VY gifY hc aYbh ]cb) R

kci`X _YYd ]h ZU]f`mg\cfh) Vih R X]X

kUbh hc VY gifY hc h\Ub_ >cX Zcf Uh

`YUgh Z]jY cf g]l h\]b[g) 8bX kci`X

#&
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!@ Wci`Xb#o \Y`d ]h!& @)Udc`c[]nYo
]bhYbXYXhc gUm)acfY!6# & o T

@ZY`h fYU` kUfah\ Zfca hdYb;!0#``)

!Jc 8ibh CYbc]f aUXY U Zcc` cZ \Yf(

gY`Z)Jc k\Uh7 NY `cjY \Yf UbmkUm)!

@X]X ZYYÙ V]hcZ U Zcc`)

!@ VYh mci U`` fYaYaVYf ]h Ubm(

kUm&! $ gU]X) 8bX h\Ym UggifYX aY

h\Ym kci`X) 8bX dUggYXh\Y hif_Ym)

@hWUaY hc aY `UhYfh\Uh gcaYd`UWY

]b h\Y JWf]dhifY h\YfY ]g gcaYh\]b[

UVcih ! ))) VY]b[ U Zcc` Zcf am gU_Y)!

@\cdY h\YfY ]g)

8bX) ]Zgc&@\cdY @WUbZ]bX ]h)

K\Ub_ mci& AYgig&Zcf `Yhh]b[ aY VY

U Zcc` Zcf mcif gU_Y)

K\]g kUg dfcVUV`m h\Y VYgh kUm @

Wci`X \UjY Wcaaib]WUhYX h\Y fYU`]hm

cZ am bYk `]ZY( UbX >cX _bYk ]h) #!
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<nfU&\Ug VYYbWU``YXVmgcaY h\Y @@
9cc_ cZ <nfU) =^VYUfgh\Y bUaY cZ
EY\Ya]U\& Vcfb ]b 9UVm`cb&h\Y gcb cZ
?UW\U`]U\&k\c& k\Yb \Y kUg h\Y Wid
VYUfYfcZ 8fhUlYflYg& kUg Uddc]bhYX
Vmh\Uh _]b[ Ug[cjYfbcf cZ @gfUY`)?Y
fYhifbYX hc AYfigU`Ya k]h\ U `Uf[Y
[fcid cZ Yl]`YgUZhYfQYfiVVUVYÙbX
<nfU&UbXfYVi]`hh\Y kU``g cZ h\Y W]hm
h\Uh \UX VYYb XYghfcmYX Vm
EYViW\UXbYnnUf)=^ ]g VY`]YjYXVm
gcaY&UgdfYj]cig`m ghUhYX&h\UhdUfhcZ
h\Y Vcc_ kUg kf]hhYb Vm<nfU&UbXh\Y
fYgh]g Ub UihcV]c[fUd\m cZ EY\Ya]U\)

K?<D< ( D8E I@J<J 8E; I<(
9L@C;J)

JPEFGJ@J ( AYfYa]U\ \UX
dfcd\Yg]YX h\Uh h\Y 9UVm`cb]UbYl]`Y
kci`X `Ugh gYjYbhmmYUfg$AYfYa]U\
-053(,,%) 8h h\Y YbX cZ h\Y 2+ mYUf
dYf]cX h\Y dfcd\YW]YgcZ @gU]U\kYfY
g\ckb hc :mfig& _]b[ cZ GYfg]U&]b
bSTNS \Y kUg bUaYX Vm >cX Ug h\Y
VYbYZUWhcfcZ @gfUY`&h\Y fYVi]`XYfcZ
AYfigU`Ya UbX h\Y hYad`Y $@gU]U\
//5-36 /05,(/%&k\]W\ kUg aUXY ,/+
mYUfg VYZcfY h\Y]f XYghfiWh]cbVm
EYViW\UXbYnnUf&cf -,+ mYUfgVYZcfY
:mfig) K\YfY UfYgcaY k\c UgWf]VYhc
;Ub]Y`&h\Y dfcd\Yh& h\Y g\ck]b[ cZ
h\]g dfcd\YWmhc h\Y _]b[&k\]W\ ]gYb(
h]fY`mdcgg]V`Y)

:mfig \UX WcaY ]bhc dckYf Uhh\Y
ZU` c̀Z h\Y 9UVm`cb]Ub<ad]fY ]b Zi`)
Z]``aYbh cZ dfcd\YW]Yg$@gU]U\,/5--6
AYfYa]U\-2526;Ub]Y` 05-3%)IYZYff]b[
hc h\Y fYgdcbgYcZ :mfig& h\Y UVcjY
aYbh]cbYX dfcd\YWm WcbWYfb]b[\]a)
gY`Z&AcgYd\ig kfchY5 !8WWcfX]b[`m&
k\Yb :mfig fYUX_ST^%UbXUXa]fYXh\Y
;]j]bY dckYf&)Ub YUfbYghXYg]fYUbX
UaV]h]cb gY]nYXidcb \]a hc Zi`Z]``
k\Uh kUg kf]hhYb6gc \Y WU``YXZcf h\Y
acgh Ya]bYbh AYkg h\Uh kYfY ]b
9UVm`cb&UbX gU]Xhc h\Ya& h\Uh \Y
[UjY h\Ya `YUjYhc [c VUW_hc h\Y]f
ckb Wcibhfm&UbXhc fYVi]`Xh\Y]f W]hm
AYfigU`Ya&UbXh\Y hYad`YcZ >cX)!

K\Y ghcfm cZ h\Y fYhifb Zfca Yl]`Y
UbX h\Y fYVi]`X]b[ cZ h\Y hYad`Y UbX
h\Y kU``g cZ AYfigU`Ya]g []jYb ]b <nfU

UbXEY\Ya]U\) = ŴYbhYfgUfcibX h\fYY
dYfgcbU`]h]Yg&QYfiVVUVY`&[cjYfbcf cZ
h\Y AYkg&<nfU&h\Y df]YghUbX gWf]VY&
UbX EY\Ya]U\& h\Y [cjYfbcf& Ug
`YUXYfg) ?U[[U]& QYW\Uf]U\&UbX
DU`UW\]kYfY dfcd\Yhg cZ h\Y dYf]cX]b
AYfigU`Ya&UbX ;Ub]Y` UbX <nY_]Y`]b
Yl]`Y) ;if]b[ h\Y h]aYg cZ X]g(
WcifU[Y aY bh UbX UhhUW_gVm h\Y
YbYam&h\Y JUaUf]hUbg&hc \]bXYf fY(
WcbghfiWh]cb]b AYfigU`Ya&?U[[U] UbX
QYW\Uf]U\ Xif]b[ h\Y h]aY cZ
QYfiVVUVY`&UbX DU`UW\]Xif]b[ h\Y
h]aY cZ <nfUUbXEY\Ya]U\ gdc_Y k]h\
Uih\cf]hm UbX `]ZhYXid h\Y dYcd`Y)
K\Ym gdc_Y Zcfh\ h\Y kcfX cZ h\Y
CcfX UbX h\Y kcf_ kUg Vfci[\h hc
Wcad`Yh]cb]b YUW\WUgY)

K\YfY UfYaUbm hmdYgUbX`Yggcbg]b
<nfU UbXEY\Ya]U\& hc[Yh\Yf k]h\ h\Y
Vcc_g cZ dfcd\YWmcZ h\Y dYf]cX&Zcf
Vch\ h\Y XU]`m:\f]gh]Ub kU`_&UgkY``

UgUbUih\cf]hUh]jYaYggU[YZcf h\Y9cXm
cZ :\f]gh Ug U k\c`Y Zcf h\]g `UghXUm
h]aY) >cX U[U]b]g WU``]b[UdYcd`Ycih
cZ 9UVm`cb $cf[Ub]nYX WUfbU Ẁcb(
Zig]cb& VUgYXcb gY`ZYZZcfh%hc fYc
WcbghfiWh ?]g hYad`Y $cZ !`]jY`m
ghcbYg! ( @GYhYf-50%UbXfYghcfYh\Y
kU``g $@gU]U\035 ,-%) Kc h\Y `]ghYb]b[
\YUfh aiW\ ]g WcbjYmYX&U`gc&]b h\Y
hmdYg ZcibX ]b h\Y VUhh`YgcZ cd(
dcg]h]cb cZ h\Y YbYamUbXh\Y k]gXca
UbX ibXYfghUbX]b[ []jYb gidYf(
bUhifU``mhc h\Y dYcd`Y cZ >cX& UbX
?]g dfcj]XYbh]U`WUfYk\]W\ `YXhc j]W(
hcfm UbX h\Y Zi`Z]``aYbh cZ ?]g dif(
dcgYg)K\Y ZUWhh\Uhgc aUbm dfcd\Yh]W
ihhYfUbWYgUhh\Uh dUfh]Wi`Ufh]aY kYfY
[]jYb WcbWYfb]b[:\f]gh dc]bhg id h\Y
g][b]Z]WUbWY cZ h\YgY hmdYg Zcf
h\]g YbX h]aY) <lUad`Yg ZcibX ]b
?U[[U] UbX QYW\Uf]U\U`cbY UfY5
?U[[U] -51(46 QYW\Uf]U\ -5,.6
.53(,+6 05,,(,.6 454(,.6 ,+5/6
,-53(,/6 ,.5,(46 ,/5.(,,& ,1(-,)
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=(KP]`MMLMPW2
$@%;YWfYYUbX fYhifb) <nfU ,(-)
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K\Y XYWfYYcZ :mfig UbX h\Y Z]fgh fY(

hifb UZhYfh\Y WUdh]j]hm)

$-% IYWcbghfiWh]cb UbX Fddcg]h]cb)

<nfU .(0) IYVi]`X]b[ cZ h\Y hYad`Y

VY[ib UbX cddcgYX Vmh\Y JUaUf]hUbg)

$.% ;YX]WUh]cb cZ h\Y KYad`Y) <nfU

1) <bWcifU[YX Vm h\Y dfcd\Yhg& h\Y

hYad`Y ]g Wcad`YhYX UbX XYX]WUhYX)

G:%9e]L2
$@%:caa]gg]cb UbX fYhifb cZ <nfU)

<nfU 2(3) ?Y fYhifbg hc AYfigU`Ya&

Wcaa]gg]cbYX Vm 8fhUlYflYg& hc[Yh\Yf

k]h\ ch\Yf Yl]`Yg)

$-% J]b cZ h\Y dYcd`Y WcbZYggYX)

<nfU 4)

$.% J]b cZ h\Y dYcd`Y dih UkUm)

<nfU R+)

===(APSPXTLS2
$,% IYWcb ghfiWh]cb) EY\Ya]U\

,(1) EY\Ya]U\ fYhifbg ibXYf

8fhUlYflYg UbX fYVi]`Xg h\Y kU``g cZ

AYfigU`Ya)

$-% IYghcfUh]cb) EY\Ya]U\ 2(,.5.)
Jd]f]hiU` fYghcfUh]cb h\Uh `YX hc h\Y

XYX]WUh]cbcZ h\Y bYk kU``g)

$.%IYZcfag) EY\Ya]U\ ,.5/(.,)
8 [YbYfU` dif]Z]WUh]cb Zfca U`` h\Uh

kci`X `YUX hc X]gcVYX]YbWYUbX

]Xc`Uhfm&UbX >cX#g dib]g\aYbh U[U]b)

GIFD@E<EK :?8I8:K<IJ
8E; ?@>?C@>?KJ

QYfiVVUVY`&[cjYfbcf cZ h\Y AYkg&

gcb cZ JU`h]Y`&cZ h\Y fcmU` ZUa]`m cZ

;Uj]X& UbX `]bYU[Y cZ :\f]gh6 <nfU&h\Y

df]Ygh UbX gWf]VY6EY\Ya]U\& [cjYfbcf6

B]b[ :mfig cZ GYfg]U6B]b[ ;Uf]ig cZ

GYfg]U6 B]b[ 8fhUlYflYg cZ GYfg]U6

?U[[U]& h\Y Gfcd\Yh6 QYW\Uf]U\& h\Y

Gfcd\Yh6 DU`UW\]& h\Y Gfcd\Yh $bch

aYbh]cbYX ]b h\Y Vcc_g%6 ;Ub]Y`& h\Y

Gfcd\Yh $bch aYbh]cbYX ]b h\Y Vcc_g%6

<nY_]Y`&h\Y Gfcd\Yh $bch aYbh]cbYX

]b h\Y Vcc_g%6 ?UbUb]& Vfch\Yf cZ

EY\Ya]U\6 AYg\iU&h\Y ?][\ Gf]Ygh6UbX

JUbVU``Uh UbX KcV]U\& `YUXYfgcZ h\Y

YbYam cddcg]h]cb)

=Uacig eichY cZ EY\Ya]U\ hc \]g

YbYa]Yg5

!R Ua Xc]b[ U [fYUh kcf_& gc h\Uh R

WUbbch WcaY Xckb6 k\m g\ci`X h\Y

kcf_ WYUgY&k\]`gh @̀ YUjY]h&UbX WcaY

Xckb hc mci7! $EY\Ya]U\ 15.%)

"!
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8ZhYf ghiXm]b[ h\YgY hkc Vcc_g& UbX

h\Y Vcc_ cZ <gh\Yf& aU_Y U ZU]f`mXY(

hU]`YX&W\fcbc`c[]WU` `]gh cZ h\Y YjYbhg

cZ h\Y h\fYY Vcc_g)

<JK?<I

E8D< ( K\Y Vcc_ VYUfg h\Y

GYfg]Ub bUaY cZ ]hg \Yfc]bY& <gh\Yf

$JhUf%& k\cgY ?YVfYk bUaY kUg

?UXUggU\) J\Y kUg h\Y Wcig]b UbX

UXcdhYX XUi[\hYf cZ DcfXYWU]& U

9Yb^UaUb]hY&k\c kUg WUdhifYXk\Yb

EYViW\UXbYnnUf XYghfcmYXAYfigURYa&

UbX Yl]`YX hc 9UVm`cb U`cb[ k]h\ B]b[

AYWcb]U\cZ AiXU\ UbX ch\Yfg) J\Y kUg

acgh `]_Y`m Vcfb ]b 9UVm`cb6 g\Y kUg

`YZh Ub cfd\Ub) K\Y Uih\cfg\]d \Ug

VYYb Uhhf]VihYX hc <nfU& hc U ?][\

Gf]Ygh bUaYX AcUW\]a& UbX&U`gc&hc

DcfXYWU])

JPEFGJ@J ( K\Y Vcc_ cZ <gh\Yf ]g

Ub Yd]`c[iY hc h\Y Gcgh(B]b[Xca

GYf]cX ?]ghcf]W 9cc_g) N\]`Y >cX#g

EUaY ]g bch gdYW]Z]WU``maYbh]cbYX ]b

h\]g Vcc_& ?]g dfYgYbWYUbX ?]g kcf_g

UfY YjYfmk\YfY Yj]XYbh) DUhh\Yk

?Ybfm gU]X5 !@Z >cX#g bUaY ]g bch

\YfY&?]g Z]b[Yf WYfhU]b`m]g)! JcaYcbY

\Ug WU``YX ]h !K\Y IcaUbWY cZ

Gfcj]XYbWY)!

8\UgiYfig& cf OYflYg 1!h\Y gcb cZ

;Uf]ig R&UbX [fUbXgcb cZ :mfig& kUg

_]b[ cZ GYfg]U)K\Y <l]`Y \UX bch Yl(

h]b[i]g\YX h\Y dYcd`Y cZ >cX& bcf \UX

h\Y YbYa]Yg cZ >cX \]bXYfYX ?]g dif(

dcgYg ]b fYYghUV`]g\]b[ AYfigU`Ya ]b

Zi`Z]``aYbh cZ h\Y dfcd\Yh]W dfca]gYg)

JUhUb \UX hc XYj]gYUbch\Yf kUm) ?Y

hcc_ UXjUbhU[Y h\Yb cZ h\Y \UhfYX cZ

?UaUb Zcf h\Y AYkg hc XYjY`cd Ud`Ub

cZ XYghfiWh]cb cZ h\Y W\cgYb dYcd`Y)

>cX ZcfYgUk h\Y gUhUb]Wd`Ub UbX

dfcj]XYbh]U``m dfYdUfYX h\Y ghU[Y Zcf

h\Y XckbZU`` cZ ?UaUb UbX h\Y dfYg(

YfjUh]cb cZ h\Y AYkg h\fci[\ DcfXYWU]

UbX <gh\Yf& Zcf h\Y]f XYgh]bm ]b dfY(

gYfj]b[ h\Y NcfX cZ >cX UbX Vf]b[]b[

]b h\Y DYgg]U\)

K\Y _]b[ X]jcfWYX \]g k]ZY MUg\h]&

UbX dfcj]XYbh]U` W]fWiaghUbWYg

Vfci[\h <gh\Yf ]bhc h\Y _]b[#g ZUjcf Ug

\]g k]ZY) Rb h\]g _Ym dcg]h]cb g\Y X]g(

WcjYfYX h\Y d`ch cZ ?UaUb UbX UWhYX

hc gUjYh\Y Ybh]fY bUh]cb cZ @gfUY`)

K\Y AYkg gh]`` WcaaYacfUhY h\Y

YjYbh k]h\ h\Y =YUghcZ Gif]a h\Uh kUg

]bgh]hihYX hc WY`YVfUhYh\Y]f j]Whcfm

cjYf h\Y]f YbYa]Yg ibXYf >cX#g dfcj](

XYbh]UR\Y`d UbX WUfY)

N\Yb >cX fYei]fYg ig hc XYU`k]h\

Ubm d\UgY cZ h\Y WUfbUb̀UhifY&UbX kY

ZU]`hc Xc gc) cf dih ]h cZZ&cf `YUjY]h

]bWcad`YhY) kY k]`` gccbYf cf `UhYf

WcaY ZUWYhc ZUWYk]h\ ]h U[U]b) K\YfY

]g U kcfX cZ YbWcifU[YaYbh Zcf h\Y

aUbm cZ ig k\c \UjY h\]g dfcV`Ya5

K\YfY ]g gh]`` \cdY ]Z kY k]`` UWhk]h\

h\Y f][\h XYhYfa]bUh]cb UbX XYW]g]cb

k\Yb U bYk cddcfhib]hm WcaYg

UfcibX) JUi` \UX VYYbWcaaUbXYX hc

XYghfcmh\Y 8aU`Y_]hYg6 \Y X]gcVYmYX)

DcfXYWU]&U XYgWYbXYbhcZ h\Y ZUa]`m

cZ JUi` WUaYZUWYhc ZUWYk]h\ ?UaUb&

h\Y 8[U[]hY& XYWYbXYbhcZ 8[U[ h\Y

8aU`Y_]hY) DcfXYWU]ghccX \]g [fcibX

]b >cX& UbX ?UaUb kUg cjYfWcaY)

FLKC@E<

@bhfcXiWh]cb5 Jhcfm cZ MUg\h])

:\UdhYf ,)
=(<gh\Yf aUXY HiYYb ( Vm

8\UgiYfig) :\UdhYf -)

@@)<gh\Yf Vf]b[g XY`]jYfUbWY( Zfca

?UaUb) :\UdhYfg .(45 R4)
@@@)<gh\Yf YghUV`]g\Yg Gif]a ( U

ZYUghcZ ^cm) :\UdhYf 45-+(.-)
:cbW`ig]cb5 DcfXYWU] YlU`hYX)

:\UdhYf ,+)
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<gh\Yf6 DcfXYWU]6 8\UgiYfig6

?UaUb6 MUg\h])

DcfXYWU]#g ZUacig eichY5

! ))) k\c _bckYh\ k\Yh\Yf h\ci Ufh

WcaY hc h\Y _]b[Xca Zcf giW\ U h]aY

Ug h\]g)! <gh\Yf#g ZUacig UbgkYf5 !@

k]`` [c ibhc h\Y _]b[ k\]W\ ]g bch UW(

WcfX]b[ hc h\Y `Uk5 UbX ]Z @dYf]g\& @

dYf]g\)!

:FE:CLJ@FE

Fih`]bY h\Y XYhU]`gcZ ?UaUb#g d`ch

UbX DcfXYWU]#gUbX <gh\Yf#g XYZYbgY

UbX Z]bU` j]Whcfm6 aU_Y U `]gh cZ h\Y

X]j]bY dfcj]XYbWYg gYYb]b h\Y ghcfm)P
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>]jY mcif Jd]f]h Ug kY`` Ug mcif

VcXm UbX gci` U jUWUh]cbh\]g mYUfVm

aU_]b[ ]h U h]aY cZ fY`UlUh]cb UbX

[fckh\ ]b k\Uh >cX ]g Xc]b[) K\cgY

k\c \UjY UhhYbXYX:\f]gh]Ub >fckh\

:cbZYfYbWYg ]b dUgh mYUfg\UjY ZcibX

h\Uh h\Y kUfa ZY``ckg\]d& h\Y hYUW\]b[

cZ h\Y NcfX cZ >cX& UbX h\Y a]b]ghfm

cZ h\Y ?c`m Jd]f]h& \UjY aUXY h\]g U

h]aY cZ g][b]Z]WUbh [fckh\ ]b h\Y]f

:\f]gh]Ub kU`_) K\Y gdYU_Yfg k]`` VY

g\Uf]b[ cih cZ dYfgcbU` YldYf]YbWYUbX

k\Uh h\Ym ZYY` >cX ]g gUm]b[ hc h\Y

:\ifW\ hcXUm ( WcaY UbX VYU dUfh cZ

]h 

NUhW\ Zcf XYhU]`g]b h\Y bYlh ]ggiY cZ

EYk N]bY 

-,





FbWY&k\]`Y WcbXiWh]b[ U hYUW\]b[

gYa]bUf& @ VYWUaY WcbWYfbYXUVcih

\ck aiW\ h\Y gYa]bUf]Ubg kYfY !fY(

WY]j]b[!) GfYgYbh]b[ am dfcV`Ya hc

h\Y CcfX& @gi[[YghYX& !>cX& @gifY`m

kci`X `]_Y hc []jY h\YgY ghiXYbhg Ub

YlUa)! Kc k\]W\ WUaY h\Y ]bghUbh

fYd`m&!Pci Xc h\Y hYUW\]b[) @k]`` []jY

h\Y YlUa]bUh]cb ! Pci WUbVYWYfhU]b

h\Uh ?Y X]X^igh h\Uh6 UbX mci WUbVY

YeiU``m WYfhU]b h\Uh ?Y k]`` VY

YlUa]b]b[ YUW\cZ ig k\c \Ug g\UfYX

]b h\YgY hYUW\]b[gcb F9<;@<E:<)

@b cfXYf hc dfYdUfY cifgY`jYg Zcf

h\]g YjYbhiU`]hm& \YfY UfY gcaY cV(

gYfjUh]cbg Zcf fYj]Yk) IYaYaVYf ( h\Y

NcfX cZ >cX ]g gYYX( UbX h\Y hYUW\(

]b[ cZ ]h ]g YldYWhYXhc Vf]b[ Zcfh\

[fckh\) N]`` ]h VYhYb(Zc`X7g]lhm(Zc`X7

Ff U\ibXfYX ))) ghfU][\h 87

?5 I?9EEA9EE ]g U gd]f]h6 ]h ]b(

jUXYg UbX ]bZYWhg:\f]gh]Ubg Ug kY`` Ug

h\cgY !cZ h\Y kcf`X!)

F<9 ;D95 F FD5AE;D9EE=BA ]g

fYVY``]cb6 ]h ]g Ub Uhh]hiXYk\]W\ f]gYg

id k]h\]b U dYfgcb $@%ibXYf h\Y W]f(

WiaghUbWYgcZ `]ZY$-% ibXYf h\Y XYU`(

]b[g cZ >cX)

7B@@5A8@9AFE UfY gdYW]Z]W]b(

ghfiWh]cbg ( []jYb Vm gcaYcbY ]b Ui(

h\cf]hm ( UbX cVYX]YbWY]g YldYWhYX)

EG6@=F BD D9E=EF4 ?YfY ]g ]b(

X]j]XiU` W\c]WY)K\Y cbY k\c fYg]ghg&

^iX[Yg \]agY`Z !fYVY`!)

5 D969? gYY_ghc Z]bX ZUi`h k]h\

h\Y Uih\cf]hm cjYf \]a gc h\Uh \Y k]``

\UjY Ub YlWigY Zcf bch giVa]hh]b[)

F<9 EC=D=F]b k\]W\ U dYfgcb UW(

WYdhgUbX cVYmgUih\cf]hm ]g YlhfYaY`m

]adcfhUbh)

;B8 D9H95?E cif aYUgifY cZ fY(

VY``]cb Vm dihh]b[ Uih\cf]hm cjYf ig (

VY ]h d]Ubc hYUW\Yf))) dUfYbh )))

dUghcf )))

B698=9A79 ]g bch UihcaUh]W6 ]h ]g

U `YUfbYX UWWcad`]g\aYbh) 8`gc& h\Y

XYg]fYhc cVYm]g EFK cVYX]YbWY)

89?9;5 F98 5 GF<BD=FJ% W]j]`

cf gd]f]hiU`& ghUbXgUg U eiYgh]cb aUf_

]b h\Y hYghcZ fYVY``]cb)

;B8 6?9EE9E BD 5::?=7FE ig
k]h\ !XY`Y[UhYXUih\cf]hm! UWWcfX]b[

hc cif bYYXg)

A9II=A9

@b h\]g `Ugh cZ g]l Ufh]W`Ygcb !K\Y

EUhifY UbX Jd]f]h cZ FVYX]YbWY!&kY

acjY Zfca h\Y ZcibXUh]cbU` ZUWhgkY

\UjY VYYb ghiXm]b[ ]bhc h\Y `cZh]Ygh

fYU`a cZ cVYX]YbWY( h\Y fYU`a cZ h\Y

ibYbZcfWYUV`Y)= ]̂g ]b h\]g ghfUhcgd\YfY

h\Uh aUb Z]bXg h\Y XYYdYgĥcmg cZ ZY`(

`ckg\]d k]h\ >cX) ?YfY ]g XYjY`cdYX

h\Y VYUih]Zi` fY`Uh]cbg\]d cZ k\]W\

AYgig gdc_Y hc ?]g X]gW]d`Yg]b Ac\b

W\UdhYfg ,0& ,1 UbX ,2 ( kY UfY cbY

k]h\ ?]a UbX k]h\ h\Y =Uh\Yf)

?YfY&kY U`gc `YUjYh\Y X]gWigg]cb cZ

fi`Yg UbX fY[i`Uh]cbg UbX YbhYf U bYk

X]aYbg]cb ]b h\Y aUhhYf cZ cVYX]YbWY)

=^]g h\Y [fYUh ghYd cZ ZU]h\ UbX cd(

YfUh]cb Zcf k\]W\ >cX \Ug VYYb dfY(

dUf]b[ ig h\fci[\ cif df]cf Wcb(

g]XYfUh]cbghc[Yh\Yf)

K?< LE<E=FI:<89C<J

dYf\Udg U ZUa]`m ]``ighfUh]cb aUm

\Y`d ig hc [fUgd gcaYh\]b[ cZ h\Uh

k\]W\ ]g ]bjc`jYX ]b h\]g kcfX !ib(

YbZcfWYUV`Y!&Ug Udd`]YX hc cVYX]YbWY)

=cf kYY_g cif ZUa]`m \UX VYYb

d`Ubb]b[ U jUWUh]cb) NY \UX `cc_YX

ZcfkUfX hc U `cb[ `Y]gifY`m Xf]jY

h\fci[\ bYk(hc(ig hYff]hcfm) G`YUgifY

ghcdg \UX VYYb WUfYZi``maUf_YX cb

h\Y fcUXaUdg) 8bh]W]dUh]cb fUb \][\)

9ih Ug h\Y h]aY cZ XYdUfhifY XfYk

bYUf& h\Y aUbm XYhU]`g bYYX]b[ Uh(

hYbh]cb acib hYXU`acgh hc h\Y dc]bh

cZ YfUg]b[ YldYWhUh]cbg) 8g kY dfY(

dUfYX Zcf cif YUf`macfb]b[ hU_Y(cZZ&

WUfYZi``m W\YW_]b[ Zcf `Ugh a]bihY

g`]d(idg& kY ZcibX cifgY`jYg g\cfh(

hYadYfYX UbX U`acgh hcc Yl\UighYX hc

fYU`]nY h\Uh kY kYfY Uh `Ugh cb cif

kUm) ?cd]b[ hc UfcigY ]bhYfYgh&@[ch

VY\]bX h\Y k\YY` cZ h\Y WUfUbX Yl(

W`U]aYX ]b U gcaYk\Uh Ub[fm hcbY cZ

jc]WY&!8`` f][\h YjYfmVcXm Eck kY

UfY [c]b[ cb jUWUh]cb) JhUfh \Uj]b[ U

[ccX h]aY   ! KU`_ UVcih U hcb cZ

Vf]W_g 

Ff hU_Yh\Y aUhhYf cZ `cjY) Kfm gUm(

]b[& !Pci `cjY aY& cf Y`gY))) ! NY U``

_bck h\Uh cbY WUbbch h\fYUhYb cf

WcYfWỲcjY) Pci WUbbch Vim ]h) Pci

WUb#hXc Ubmh\]b[ ( `cjY k]`` bch VY

ZcfWYX)IYaYaVYf& >cX ?]agY`Z WUb(

bch aU_Y YbZcfWYUV`ỲUkg ]b WYfhU]b

fYU`ag) ?Y WUbfYjYU`df]bW]d`YgVih ?Y

WUbbch ZcfWYcVYX]YbWY)FSP ^[T]T_ZQ
ZMPOTPYNPT^bSPY XPY ZMPdTY]PLWX^
_SL_L]P`YPYQZ]NPLMWP'

Dcgh cZ ig UfY ZUa]`]Uf k]h\ h\Y

ghcfm cZ h\Y W\]`X k\c kUg Ug_YX)))

h\Yb cfXYfYX ))) hc g]h Xckb ]b \]g

\][\ W\U]f VYZcfY \Y ZY``cih) =]bU``m

fY`iWhUbh`m Wcad`m]b[& \Y fYhcfhYX&

!9ih @#a gh]`` ghUbX]b[ id cb h\Y ]b(

g]XY)! NY \UjY U`` YldYf]YbWYXUhgcaY

h]aY& ]b gcaY g]hiUh]cb& h\]g cihkUfX

Wcad`]UbWY))) Wcid`YX k]h\ ]bkUfX

fYg]ghUbWY) NY UfY UkUfY cZ h\Y

bYWYgg]hmcZ \Uj]b[ U XYg]fY))) U

k]`` ))) Ub Uhh]hiXY h\Uh aU_Yg cVY(

X]YbWYfYU``mcVYX]YbWY]b h\Y \][\Ygh

gYbgYcZ h\Y kcfX) K\]g ]g k\Uh >cX ]g

gYY_]b[ ]b ?]g W\]`XfYb)

K\YfY ]g h\Y `Y[U`]gh]WUddfcUW\ hc

cVYX]YbWY&hcc) IYWU`` h\Y ghUhYaYbh

cZ h\Y !WYfhU]b fi`Yf! k\c WUaY hc

AYgig Ug_]b[ k\Uh \Y bYYXYXhc Xc hc

]b\Yf]h YhYfbU``]ZY)?Y aUXY ]h W`YUfhc

AYgig h\Uh \Y \UX _Ydh U`` h\Y Wca(

aUbXaYbhg Zfca \]g mcih\ id) 8bX

AYgig aUXY ]h YeiU``m W`YUfh\Uh h\YfY

kUg cbY h\]b[ mYh `UW_]b[ $Ci_Y

,35,3(-/%) K\]g cbY !h\]b[! kUg ]b h\Y

>GEF B:: F<9 CD9EE 5 OZX[UWM^UZY

ZR ^TQ ]Ub M\^UOWQ]ZY !FTQ AM^_\Q MYP

E[U\U^ ZR BNQPUQYOQ!&aTUOT TM`Q M['

[QM\QP UYA9I I=A9 @MSMdUYQ&M\QYZa

M`MUWMNWQUY NZZV RZ\X( GYPQ\ ^TQ ^U^WQ&

!FTQ C\ZNWQX ZR 8ZUYS JZ_\ BaY

FTUYS!& ^TU] [M[Q\NMOV QPU^UZYOMYYZa

NQ Z\PQ\QP R\ZX 7T\U]^UMY;\Za^T @UY'

U]^\UQ]RZ\ 3/O( G]Q Z\PQ\ NWMYVZY NMOV
OZ`Q\ ZR ^TU] U]]_Q MYP ]QYP FB85 J RZ\

cZ_\ OZ[UQ](

=RcZ_ XU]]QP MY U]]_Q ZR ^TU] ^UXQWc

]Q\UQ]&Z\ URcZ_ PQ]U\Q^Z ]TM\Q ^TQ XQ]'

]MSQaU^T R\UQYP]&Z\PQ\ M^ZYOQhc UY]_\Q
\QOQU[^ZR M OZ[c UY^TU] UYU^UMW[\UY^UYS(

"#



fYU`a cZ h\Y ibYbZcfWYUV`Y( []j]b[
UbX `]j]b[ Ug AYgig[UjY UbX `]jYX (
!gY`` k\Uh mci \UjY ))) []jY hc h\Y
dccf ))) UbX WcaY UbX Zc``ck DY)!

N\]`Y @ kUg ]b h\Y dUghcfUhY&U
`Y[U`]gh]Wgd]f]hkUg j]g]V`Y]b []j]b[ dUh(
hYfbg)N\Yb h\Y []j]b[ cZ U h]h\YkUg
fYWcfXYX!hc h\Y dYbbm! ( ",+)+-
k\Yb h\Y ]bWcaY kUg ",++)-+ ( h\Y
hYbXYbWmhc d`YUgY>cX Vm _YYd]b[
`Ukg kUg Yj]XYbh)8bmVcXmk\c kU`_g
ZYWdVm`Ukg]g ]b hfciV`Y)EcVcXm WUb
_YYd U dYfgcb Zfca `igh]b[ ( YjYb
h\ci[\ \Y XcYgbch Wcaa]h UXi`hYfm)
EcVcXm WUb _YYd cbY Zfca VY]b[
Ub[fm ( YjYb h\ci[\ !h\ci g\U`hbch
_]``! ]g aU]bhU]bYX)8bX dihh]b[ df](
cf]hm cb YlUWhcVYX]YbWYhc h\Y `YhhYf
cZ h\Y `Uk WUbbYjYfVYUgiVgh]hihYZcf
h\Y gd]f]h>cX XYg]fYgZfca ig) NY WUb(
bch d`YUgY>cX Vm_YYd]b[ `Ukg) NY
aUm d`YUgYcifgY`jYg UbX dfYgYbhU
[ccX Zfcbh hc gcW]Yhm&Vih h\]g dfc(
XiWYgXYUh\hc h\Y gd]f]hk\]W\ >cX ]g
hfm]b[ hc Wi`h]jUhYk]h\]b ig)

K\YfY kUg gcaYh\]b[ k]h\]b h\Y

\YUfh cZ AYgigh\Uh WUbVYcifg& hcc)
?Y kUbhYX hc Xc h\Y k]`` cZ h\Y
=Uh\Yf )) &) ?Y XYg]fYXhc Xc ]h ]b
YjYfm W]fWiaghUbWYcZ `]ZY)@k]g\ @
Wci`X gUmh\]g kUg U`kUmghfiY k]h\
aY) K\YfYUfYh]aYg k\Yb ]h\Ug VYYbU
^cm ( YgdYW]U``m]b UaYYh]b[ k\Yb h\Y
Jd]f]h cZ >cX ]g acj]b[) 9ih [Yh aY
cih U`cbY k\Yb bcVcXm ]g
UfcibX ))) h\Y dfYggifYgUfYcb )))
h\Yb ]h ]g U `]hh`YacfY X]ZZ]Wi`h K\Y
UW\]YjYaYbhcZ h\]g gd]f]hcZ cVYX]YbWY
]g Ukcf_ cZ h\Y ?c`m Jd]f]h) >cX gU]X&
!K\Y XUmk]`` WcaY k\Yb @k]`` kf]hY
am `Ukg cb mcif \YUfh! $?YVfYkg
35,+%)K\]g ]gUgd]f]hiU`YldYf]YbWY)

I<8CDJ N@K?FLK ILC<J

8fY mci k]``]b[ hc ^c]b aY UgkY
d`ib[Y Xckb ]bhc h\Y fYU`a cZ h\Y ]b(
hYfbU`( h\]g fYU`a k\]W\ VYUfgh\Y
d`UWUfX&!9m @bj]hUh]cbFb`m!7 Ec cbY
( bch YjYb >cX WUb[U]b YbhfUbWY
\YfY) DUb ]g aUXY U ZfYYacfU` U[Ybh)
?Y \Ug VYYb[]jYb h\Y df]j]`Y[Y cZ
cdYb]b[ h\Y Xccf hc h\Y kcf_]b[g cZ
h\Y Jd]f]h ( cf \Y WUb_YYd]h W`cgYX)
N]h\ df]j]`Y[Y U`kUmg WcaYg fY(

gdcbg]V]`]hm)

-/

CYhaY g\UfYhkc jYfgYgcZ JWf]dhifY
k\]W\ YbjY`cd h\Y ]bj]hUh]cb
bYWYggUfmhc dYfa]h >cX hc YbhYfh\]g
]bbYf fYU`a UbXVY[]b hc Xc ?]g kcf_)
:UfYZi` bck ))) Xc bch dfUm h\YgY
dYh]h]cbg ib`Ygg mci UfY k]``]b[ Zcf
?]a bch cb`m hc YbhYfVih hc hU_Yid
fYg]XYbWY =cf ?Y aigh bch cb`m VY

dfYgYbhVih VY[]jYb ZfYYfY]b ]b cfXYf
hc UWWcad`]g\?]g XYg]fYXdifdcgY)

!8g aUb#g cVYX]YbWY]b(
WfYUgYg&\]g UWh]cbgXYWfYUgY)
N\Yb kY Z]fgh VY[]b hc Zc``ck
h\Y CcfX kY UfYZi`` cZ UWh]j]hm
Vih ei]hY g\cfh cb cVYX]YbWY)
9ih UgkY UXjUbWY]b gd]f]hiU`]hm
cif UWh]cbg[fUXiU``m X]a]b]g\
ibh]` kY UfY Z]``YXk]h\ cVY(
X]YbWY)DUbm&\ckYjYf& Xc k\Uh
h\Ym `]_Y UbXfYZigYhc Xc k\Uh
h\Ym X]g`]_Y)K\Ym bYjYf dcbXYf
k\Yh\Yf cf bch h\Ym UfYUWh]b[
cih cZ cVYX]YbWY)?YbWYaUbm
kcf_g UfYXcbY cih cZ gY`ZUbX
bch ]b cVYX]YbWYhc >cX)!

(NUhW\aUb EYY
!Jd]f]hiU` 8ih\cf]hm!

!?P_ _SP bZ]O^ ZQ Xd XZ`_S LYO
_SP XPOT_L_TZY ẐQ Xd SPL]_ MP LN&
NP[_LMWPTY _Sd ^TRS_%+ ?Z]O% Xd
^_]PYR_S LYO Xd ]POPPXP]! #C^LWX

(./(+"%
!EPL]NS XP%+ ;ZO%LYO VYZb _SP

TYbL]ONZYOT_TZYZQXd SPL]_2_]d XP
$dih gcaYcbY cjYf aY& CcfX&UbX @
k]`` g\ck mci \ck giVa]hhYX @Ua%
LYO VYZb Xd _SZ`RS_^2 5YO ^PP TQ
_SP]PMPLYd bTNVPObLd TY XP%LYO
WPLOXP TY_SPbLd PaP]WL^_TYR!#C^LWX

(*./)*#)+ "%
8fY mci VY[]bb]b[ hc WUhW\h\Y ]a(

d`]WUh]cbg]bjc`jYX ]b UWWYdh]b[h\Y
ZUWhh\Uh cVYX]YbWY]g UbUhh]hiXY)))
h\Uh]h]g bch df]aUf]`m UaUhhYfcZ Wcb(
XiWh7;c mci gYYh\Uh >cX ]g bch gUh(
]gZ]YXk]h\ aYfY`mh\Y YlhYfbU_̀YYd]b[
cZ WcaaUbXaYbhg7

;]fYWhUWhgcZ cVYX]YbWYUfYbch ]b(
hi]h]jY) N\Yb kY UfYVcfb U[U]b&fY(
[YbYfUhYXVm h\Y ?c`m Jd]f]h&kY UfY
[]jYb U XYg]fYhc cVYm)PYh h\YfY ]g

ei]hY U X]ZZYfYbWYVYhkYYbh\Y XYg]fY
hc Xc >cX#g k]`` UbXh\Y UV]`]hmhc Xc
]h) 9ih cbWYh\UhXYg]fY]g fYg]XYbh&]h]g
>cX#g difdcgY hc Vf]b[ hc ig h\Y
UV]`]hmhc Xc ?]g k]``)

Nci`X mci U[fYYk]h\ aY h\Uhh\YfY
\UjY VYYbh]aYg ]b mcif `]ZYk\Yb mci
kUbhYXhc Xc gcaYh\]b[ Vih X]Xbch
_bck \ck hc [c UVcih ]h7 K\YfY \UjY
VYYbh]aYg k\Yb @\UjY kUbhYXhc VYU
[ccX ZUh\YfUbX @X]Xb#h_bck \ck)
K\YfY \UjY VYYbh]aYg k\Yb @\UjY
kUbhYX hc VY U [ccX \igVUbX UbX
X]Xb#h _bck \ck) K\YfY \UjY U`gc
VYYbh]aYg k\Yb @kUbhYXhc VYUWUf(
dYbhYfUbX @Wihh\Y VcUfXcZZh\fYY
h]aYg UbX ]h kUg gh]`` hcc g\cfh @
kUbhYXhc Xc h\]b[g Vih @̂ igh X]Xbch
_bck \ck hc Xc h\Ya)

KU_]b[ cbY d\fUgYZfca GgU`a,45,/&
`Yh#g̀cc_ UhcbY fYU`a k\YfY h\Y ]bbYf
gd]f]h cZ aUb ]g fYjYU`YX5!h\Y kcfXg
cZ am acih\)! AYgig cbWY gU]X&
! ))) cZ h\Y UVibXUbWYcZ h\Y \YUfh
h\Y acih\ gdYU_Yh\! $Ci_Y 15/0V%)
?ck aiW\ XUaU[Y\Ug VYYbXcbY Vm
!h\Y kcfXg cZ am acih\!  K\fYY
UfYUg k\YfY kY ZU`` ]bhc hfciV`Y
h\fci[\ h\]g aYX]ia cZ YldfYgg]cb

UfY5
#=$ @`]X`]TYR2 K\]g ]g igiU``m

U[U]bgh >cX) K\Y W\]`XfYbcZ @gfUY`
k\YfY aiW\ []jYb hc h\]g ))) !@Xcb#h
_bck k\m >cX Vfci[\h ig cih \YfY ]b
h\Y k]`XYfbYgg))) kY UfYU` [̀c]b[ hc
X]Y))) kY kYfY VYhhYfcZZ VUW_]b
<[mdh&Ubm\ck)! GYf\Udg_ST f̂YgdcbgY
]g acfY ZUa]`]Ufhc dfYgYbh(XUmYUfg5!@
Xcb#h _bck k\m >cX hfYUhgaY `]_Y
h\]g ))) @dUmam h]h\Y))) @[c hc
W\ifW\ YjYfmJibXUm ))) !

#+$ 7]T_TNTeTYR2K\]g ]g X]fYWhYX
U[U]bghcif ZY``ckVY`]YjYfg))) !h\Ym
g]b[ hcc `cb[ )) h\Ym g]b[ hcc
`ciX ))) k\m X]X h\Ym hifb id h\Y
U]f(WcbX]h]cb]b[ difd`Y g\]fhg
UfYb#hZcf W\ifW\ !

#,$ 7ZX[WLTYTYR2?YfY kY \UjY h\Y
gYWcbXWcig]bcZ h\Y Wf]h]WU`gd]f]h)= ]̂g
bch \UfX hc XYjY`cd U Wcad`U]b]b[
gd]f]h cbWYkY YbhYfhU]bh\Y Wf]h]WU`)
?UjY mci YjYf[cbY cih cbY XUmZYY`(
]b[ h\Uh U`` kUg kY`` k]h\ h\Y kcf`X
UbXh\Yb aYh id k]h\ U W\fcb]WWca(
d`U]bYf7= ĉb`m hcc_ U g\cfh k\]`Y Zcf
mci hc VY[]b hc kcbXYf \ck mci

@5D7< +31-



Wci`X dcgg]V`m\UjY ]aU[]bYX Ubmh\]b[
kUg f][\h)

Ech]WY) h\YfY UfY bc fi`Yg h\Uh
[cjYfb h\Y gd]f]h h\Uh dfc^YWhg]hgY`Z]b
aifaif]b[ ))) Wf]h]W]n]b[))) Wca(

d`U]b]b[)
8 gYWcbXd\fUgY Zfca GgU`a ,45,/

fYUXg5! ))) h\Y aYX]hUh]cbgcZ am
\YUfh)! K\]g ]g k\YfY h\Y !kcfXg cZ
am acih\! UfY Vcfb UbX bifhifYX)
DYX]hUh]cb]g U VYUih]Zi`kcfX) =^̀ ]h(
YfU``maYUbg hc !WUghid U[U]b!) = ]̂g
h\Y gUaY kcfX igYX ]b gdYU_]b[cZ U
Wck W\Yk]b[ \Yf WiX)= d̂]WhifYg\Uj(
]b[ gkU``ckYX gcaYh`h]b[&Vf]b[]b[ ]h
VUW_id& UbXYb^cm]b[]hU``cjYf U[U]b)
NY \YUf gcaY bYk hfih\ ]b UaYYh]b[)
;f]j]b[ \caY kY Vf]b[ ]h hc a]bX
U[U]b)= ]̂g h\YfYk\Yb kY UkU_Ybh\Y
bYlh acfb]b[) 9ih h\YfY ]g U fYjYfgY
WmW`Yhc h\Y UXjUbhU[YcZ fY`]j]b[ U
bYk hfih\) K\YfY ]g h\Uh dfYhhm[]f` ]b
Zfcbh cZ aY ))) @dig\ \Yf ]aU[Y
Xckb ]bhc h\Y fYWYggcZ am ]bbYf
h\ci[\hg ))) UbXVYZcfY@_bck ]h&id
]h WcaYg U[U]b) K\cgY h\]b[g @dig\
Xckb \UjY U kUm cZ ViVV`]b[ id UbX
fibb]b[ UfcibX ]b am \YUX)K\]g ]g
h\Y UfYUcZ bc fi`Yg) K\]g ]gk\YfY >cX
kUbhg hc WcaY ]b UbXXc U h\cfci[\
W`YUb]b[̂ cV) DUf_ 25-,(-. hY``gig5
!Fih cZ h\Y \YUfhdfcWYYXYh\))) Yj]`
h\ci[\hg ))) WcjYhcigbYgg)
XYWY]h))) df]XY)!

N8I= 8I< 8E; N<8GFEJ

;c mci fYU`]nYh\Uh kY UfYU`` UW(
h]jY`mYb[U[YX]b UWhiUg̀d]f]hiU`kUf(
ZUfY7 8fY mci UkUfY cZ h\Y
YbYa]Yg))) cZ h\Y dfcj]g]cbg aUXY
Zcf ig UgkY kU[Y h`h]gVUhh`Y7Kkc dcf(
h]cbgcZ JWf]dhifYk]`` \Y`d ig \YfY5

@@:cf]bh\]Ubg ,+5.(1 dihg ]h h`h]g
kUm5!=cf h\ci[\ kY kU`_ ]b h\Y Z`Yg\
$h\Uh]g&h\Y YUfh\`m&d\mg]WUV̀cXm%kY
Xc bch kUf UZhYfh\Y Z`Yg\) =cf h\Y
kYUdcbg cZ cif kUfZUfYUfYbch WUfbU`&
Vih a][\hm h\fci[\ >cX hc h\Y di``]b[
Xckb cZ ghfcb[\c`Xg5 $WUgh]b[Xckb cZ
h\Y h\ci[\hg UbX h\Y ]bhYbhgcZ h\Y
\YUfh))) U`` cZ h\YgY ]aU[]bUh]cbg
NLYVYVfci[\h ibXYf Wcbhfc`%):Ugh]b[
Xckb ]aU[]bUh]cbg&UbX YjYfm \][\
h\]b[ h\Uh YlU`hYh\ ]hgY`ZU[U]bghh\Y
_bck`YX[Y cZ >cX& UbX Vf]b[]b[ ]b

E<N N@E<

WUdh]j]hmYjYfm h\ci[\h hc h\Y cVY(
X]YbWY$cf&gc h\Uhmci k]`` \YUf ibXYf
:\f]gh ))) h\Uh :\f]gh k]`` fi`Y ]b
mcif aYbhU` ZUWi`h]Yg%cZ :\f]gh6 UbX
\Uj]b[ ]b U fYUX]bYgghc fYjYb[YU``X]g(
cVYX]YbWY)!

N\Yb k]`` >cX VYUV`Yhc XYUk̀]h\
h\cgY dYfgcbgUbXW]fWiaghUbWYgk\]W\
mci ZYY ÙfY WUig]b[ mcif hfciV`Yg7
N\Yb >cX \Ug VYYbUV`Yhc XYUk̀]h\
h\Y aYX]hUh]cbg cZ mcif \YUfh)))
k\Yb h\Y kcfXg cZ mcif acih\ UfYh\Y
YldfYgg]cbgcZ h\UhW`YUbgYX\YUfh)))
h\Uh ]g k\Yb >cX WUbVY[]b hc XYU`
k]h\ h\Uh dUghcf))) h\Uh dUfYbh)))
h\Uh \igVUbX cf k]ZYk\c gYYaghc VY
mcif fcUXV`cW_)= \̂Ug V`YggYXaY hc
`YUfbh\Uh Uggccb Ug@WUb[Yh >cX hc
hU_YWUfYcZ D<& h\Yb ?Y WUbW\Ub[Y
W]fWiaghUbWYg UbX dYfgcbg k\YfY
bYWYggUfm)

@@K]ach\m -5-/(-1 g\YXg`][\h cb
h\]g kUfZUfY&hcc5 !8bX h\Y gYfjUbhcZ
h\Y CcfX aigh bch ghf]jY5 $k]h\ h\Y
kcaUb k\c kcf_g bYlh hc aY&YjYb]Z
g\Y XfU]bgh\Y WcZZYYdch UbXXcYgb#h
dih cb UbmacfY6 UbXhU_Ygam dUf_(
]b[ d`UWYk\Yb g\Y WcaYghc kcf_ ]b
h\Y acfb]b[% Vih VY [Ybh`Y ibhc U``
aYb& Udh hc hYUW\&dUh]Ybh&]b aYY_(
bYgg&]bghfiWh]b[ h\cgY h\Uh cddcgY
h\YagY`jYg6]Z >cX dYfUXjYbhifYk]``
[]jY h\Ya fYdYbhUbWYhc h\Y UW(
_bck`YX[]b[ cZ h\Y hfih\5 8bX h\Uh
h\Ym aUm fYWcjYfh\YagY`jYg cih cZ
h\Y gbUfYcZ h\Y XYj]`&k\c UfYhU_Yb
WUdh]jYVm\]a Uh\]g k]`` $h\]g ]gk\Uh
aUm VY WU``YXU gd]f]hiU` df]gcbYf cZ
kUf%)

:Ub mci gYYh\Uh h\YfYUfYgd]f]hiU`
df]gcbYfg cZ kUf ))) WUdh]jYg&WU(
giU`h]YgUbX ZUhU`]h]Yg78 gd]f]hiU`df](
gcbYf cZ kUf ]gcbY k\cgY WcbX]h]cbcZ
\YUfh _YYdg\]a ]b VcbXU[Y)?Y aUm
hU`_^cm ))) g\cih `ciXYf UbX ghiXm
acfY h\Ub UbmcbYY`gY))) UbXmYhVY
]b WUdh]j]hmhc Ub ]bkUfX gd]f]hk\]W\
dfYjYbhg hfiY ^cm UbX ZfYYXca) K\Y
dYfgcb k\c fYZigYghc dYfa]h >cX hc
XYUk̀]h\ \]a ]b h\Y fYU`a k\YfY h\YfY
UfYbc fi`Yg&bYjYf _bckg fY`YUgYZfca
h\Y WcjYhcig h\]b[ h\Uh aU_Yg \]a
kUbh hc ghYU)̀)) bYjYf YldYf]YbWYg
ZfYYXca Zfca h\Y `ighZi` YmYh\Uh
aU_Yg !h\ci g\U`h bch Wcaa]h
UXi`hYfm!U VUff]Yfhc hfiY Zi`Z]``aYbh

cZcif >cX([]jYb bUhifYg)
@\UjY ZcibX Ug@\UjY YldYf]YbWYXU

aYUgifY cZ ZfYYXca ]b h\]g gd]f]h cZ
cVYX]YbWYh\Uh @ Xc bch gdYU_ Ug
`ccgY`mUg VYZcfY)K\Y acfY @WcaY
ibXYf h\]g gd]f]h&h\Y `Ygg@\UjY hc gUm)
K\YfY]g bc `cb[Yf UbmbYYXhc _YYdid
k]h\ h\Y !gYU`UkmYfg!))) bc bYYX
hc gd]b hU`Yg !@WUi[\h UZ]g\ Zcif(
hYYbdcibXg ! 8`` bYYXZcf VcUgh(
]b[ UbXdfYhYbgYX]gUddYUfg 

?ck Xc kY gYWifYZfYYXcaUgUgd]f(
]hiU` df]gcbYf cZ kUf7 :YfhU]b`mbch Vm
\iaUb k]`` dckYf) C]ZYkUg bYjYf XY(
g][bYXZcf ig hc `]jY]hVmh\UhaYh\cX)
@ZkY hfm]h&>cX k]`` hU_Yig h\fci[\
h\Y JW\cc` cZ =U]`ifY) 8g kY `cc_ hc
?]a Zfca cif dcg]h]cb cZ XYZYUh&kY
WUb\YUf ?]a gUm&!@Zmci k]`` WcaY
Dm kUm&mci k]`` Z]bXh\Y UbgkYf)Dm
kUm \Ug Vi]`h ]bhc ]h h\Y UV]`]hmmci
bYYX( h\Uh UV]`]hmcZ h\Y Jd]f]h cZ
>cX)! ;]X mci fYU`]nYh\Uh :\f]g(
h]Ub]hm]g h\Y cb`m kUmcZ `]ZYh\UhhY``g
mci k\Uh hc Xc UbXh\Yb []jYg mci h\Y
UV]`]hmhc Xc ]h7

<E:FLEK<I 8E; <E89C<D<EK

@bcfXYf hc acfY W`cgY`mYlUa]bY
h\Y gcifWY cZ dckYf k\]W\ >cX \Ug
dfcj]XYX&kY fYUXIcaUbg 354(,0)

#1$ !6`_ dP L]PYZ_ TY_SPQWP^S%M`_
TY_SP E[T]T_%TQ̂ Z MP_SL__SPE[T]T_ZQ
;ZO ObPWWTYdZ`' $EYlh GUi` aU_Yg U
dUfYbh\Yh]WUg̀hUhYaYbhk\]W\ Wci`X
\UjY VYYbdih ]b U VfUW_Yh%6AZb TQ
LYd XLY SLaP YZ_ _SPE[T]T_ZQ7S]T^_%
SP T^YZYP ZQST^'

#()$ !5YO TQ7S]T^_ MPTYdZ`% _SP
MZOd T^ OPLOMPNL`^PZQ ^TY3M`_ _SP
E[T]T_T^ WTQPMPNL`^PZQ]TRS_PZ`^YP^^'

#WW$!6`_ TQ_SP E[T]T_ZQ STX _SL_
]LT^PÒ[ >P^`^ Q]ZX _SPOPLOObPWWTY
dZ`% SP _SL_]LT^PÒ[ 7S]T^_Q]ZX _SP
OPLO%̂SLWWLW^Z\`TNVPY dZ`] XZ]_LW
MZOTPM̂d _SP E[T]T__SL_ ObPWWP_STY
dZ`'

#*+$!FSP]PQZ]P%M]P_S]PY%bP L]P
OPM_Z]^%YZ_ _Z _SPQWP^S%_Z WTaPLQ_P]
_SPQWP^S'

#*,$ !:Z] TQdP WTaPLQ_P]_SPQWP^S%
dP ^SLWWOTP3M`_ TQdZ` _S]Z`RS _SP
E[T]T_OZ XZ]_TQd _SP OPPO^ZQ _SP
MZOd%dP ^SLWWWTaP'

#*-$ !:Z] L^ XLYd L^ L]PWPOMd_SP
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E[T]T_ZQ ;ZO% _SPd L]P _SP ^ZY^ ZQ
;ZO'

#*.$ !:Z] L^ dP SLaP YZ_ ]PPPTW"PO
_SP ^[T]T_ZQMZYOLRPLRLTY_ZQPL]2M`_
dP SLaP ]PPPTW"PO_SP E[T]T_ ZQ
LOZ[_TZY%bSP]PMd bP N]d%5MML%
:L_SP]'''

N\]`Y fYUX]b[ U Vcc_) FSP E[T]T_ZQ
B(]T^_%Vm 8bXfYk DiffUm& U VYUih]Zi`

X]gh]bWh]cb ]b h\Y a]b]ghfm cZ h\Y ?c`m

Jd]f]h kUg aUXY U`]jY hc aY) 8 WUfYZi`

ghiXm cZ h\Y dcfh]cb cZ JWf]dhifY

UVcjY fYjYU`gU X]ZZYfYbWY]b h\Y cZZ]WY

kcf_ cZ h\Y Jd]f]h ( ]h ]g h\Y gUaY

Jd]f]h& Vih h\Y Jd]f]h cZ :\f]gh UbX h\Y

Jd]f]h cZ >cX X]ZZYf]b UXa]b]ghfUh]cb)

NY _bck h\Uh >cX XcYg bch kUghY

kcfXg cf igY h\Y kfcb[ kcfX ]b h\Y

kfcb[ d`UWY&gc kY WUb dfcWYYX cb

h\Uh WYfhU]bhm)

N\Yb kY aYYh AYgig :\f]gh ]b cif

]b]h]U` YbWcib hYf&kY aYYh ?]a $=%Ug

h\Y CUaV cZ >cX) !9Y\c`X h\Y CUaV

cZ >cX k\]W\ WcaYg hc hU_YUkUm h\Y

g]b cZ h\Y kcf`X! $Ac\b -5-4%) $-% Ug

9Udh]nYf ]b h\Y ?c`m Jd]f]h) ! ))) h\Y

gUaY ]g \Y k\]W\ VUdh]nYh\ k]h\ h\Y

?c`m >\cgh! $Ac\b ,5..%)

8g kY aYYh AYgig Ug h\Y CUaV cZ

>cX UbX UfY fY[YbYfUhYX&h\Y ?c`m

Jd]f]h WcaYg hc Xc Ukcf_ TYam `]ZY)@

hU_Ycb h\Y bUhifY cZ :\f]gh ( ?Y ]a(

dUfhg hc aY U bYk bUhifY) @bh\Uh bU(

hifY WcaYg U hfYaYbXcig Wfm ]b am

gd]f]h h\Uh gUmg&!F\ >cX& @kUbh hc Xc

mcif k]`C! Eck @Z]bX @\UjY h\Y XY(

g]fY hc Xc h\Y k]`` cZ >cX& Vih \ck hc

gYWifY h\Y UV]`]hmhc Xc ]h&Y`iXYg aY)

:cbg]XYf AYgig Uh h\Y U[Y cZ hkY`jY)

?Y ]g ]b h\Y hYad`Y hU`_]b[ hc h\Y k]gY

aYb cZ ?]g XUm) N\Yb ?]g ach\Yf

W\]XYg?]a Zcf `]b[Yf]b[ ]b h\Y hYad`Y

]bghYUX4Z fYhifb]b[ hc EUnUfYh\ k]h\

h\Y ZUa]`m& ?Y gUmg&!Dch\Yf& Xcb#h

mci ibXYfghUbX7 K\YfY ]g gcaYh\]b[

kcf_]b[ ]b DY h\Uh gUmg @ aigh VY

UVcih Dm =Uh\Yf#g Vig]bYgg)!

8ZhYf aUbm mYUfgcZ g]`YbWYAYgig

WcaYg hc h\Y I]jYf AcfXUb hc VY VUd(

h]nYX Vm Ac\b h\Y 9Udh]gh) AYgig ]g

UVcih hc VY `UibW\YX cih ]bhc h\Y

kcf_ cZ cVYX]YbWY&]bhc h\Y Zi`(

Z]``aYbh cZ ?]g a]b]ghfm) 8g AYgig

ghUbXg ]b h\Y AcfXUb& >cX gdc_Y hc

Ac\b UbX gU]X&!K\Y cbY cb k\ca mci

gYYh\Y Jd]f]h cZ >cX XYgWYbX]b[)

"$

;c mci ibXYfghUbX h\Uh h\Y Jd]f]h cZ

:\f]gh ghccX ]b h\Y kUhYf ( h\Uh ]g h\Y

YL_WW]PcZ :\f]gh) K\Y Jd]f]h cZ >cX

WcaYg Xckb idcb ?]a) 8g AYgig ghYdg

cih cZ h\Y kUhYf&?Y gUmg5!K\Y Jd]f]h

cZ h\Y CcfX ]g idcb aY ))) hc fY`YUgY

h\Y WUdh]jY ))) hc cdYb V`]bX

YmYg))) hc \YU` h\Y g]W_))) !

K\Y Jd]f]h cZ :\f]gh ]g h\Uh k\]W\

[]jYg mci `]ZY)= V̂f]b[g k]h\ ]h h\Y XY(

g]fY h\Uh >cX \Ug dfcj]XYX Zcf ig hc Xc

?]g k]`` $G\]`]dd]Ubg ,5,4%) K\Yb h\Y

Jd]f]h cZ >cX WcaYg idcb h\Y VY`]YjYf

UbX h\YfY ]g Ub PYLMWTYRhc Xc h\Uh k]``

cZ >cX k\]W\ \Ug VYYbV]fh\YX k]h\]b)

8g @ `cc_YX Uh h\Y `]ZY cZ h\Y

8dcgh`Y GUi`&@Ug_YX&!>cX& k\Uh X]X

h\Uh aUb \UjY h\Uh YbUV`YX\]a hc VY

ghcbYX&h\fckb cih cZ h\Y W]hm)UbX

h\Yb \Y Wci`X [Yh id ( Vfi]gYX UbX

VYUhYb( UbX [c f][\h VUW_]bhc h\Y

gUaY g]hiUh]cb7 ?Y \UX bch cb`m U XY(

g]fY hc Xc Pcif k]``& Vih \Y U`gc \UX

h\Y UV]`]hm hc Xc ]h ! CUhYf @ X]g(

WcjYfYX h\Uh bch cb`m \UX >cX []jYb

GUi` h\Y dckYf hc Xc h\]g) Vih >cX \Ug

aUXY ]h UjU]`UV`Yhc U`` cZ ig) 8Whg ,53

hY``g ig& !8bX mci g\U`` VY k]hbYggYg

ibhc aY& LQ_P]_SL_ _SP [ZbP] ZQ_SP
<ZWdE[T]T_NZXP^==[ZYF@:S%%%

Fif YbhfUbWY]bhc h\Y B]b[Xca UbX

cif YbUV`]b[ hc aU_Y dfc[fYgg ]b h\Y

`]ZYcZ h\Y B]b[Xca UfYVch\ h\Y kcf_

cZ h\Y Jd]f]h) K\Y Jd]f]h cZ :\f]gh

Vf]b[g ig cif bYk bUhifY UbX h\Yb h\Y

Jd]f]h cZ >cX WcaYg idcb ig ]b cfXYf

hc YbYf[]nY h\Uh XYg]fYk\]W\ ]g Wfm]b[

cih hc Xc >cX#g k]``) =^̀ ]Zhgh\Y XYg]fY

]bhc h\Y fYU`a cZ UWhiUh]b[ ))) dYf(

Zcfa]b[ ))) UWWcad`]g\]b[) K\Y

Yad\Ug]g ]g bc `cb[Yf cb`m cb kUbh]b[

hc Xc ?]g k]``& Vih ]h ]g cb Xc]b[ ]h)

DUbm dYcd`Y \cbYgh`m kUbh hc Xc

>cX#g k]`` Vih `UW_h\Y dckYf)

@b GUi`#g kcfXg cZ ]bghfiWh]cb hc

cbY cZ h\Y YUf`m W\ifW\Yg fY[UfX]b[

h\]g dckYf >cX \Ug dfcj]XYX $@

:cf]bh\]Ubg ,/5- UbX /%&kY Z]bX Wcb(

Z]faUh]cb cZ h\]g YbUV`]b[ df]bW]d`Y)

G`YUgYhfm hc ibXYfghUbX h\Uh h\Y VUd(

h]ga ]b h\Y ?c`m Jd]f]h kUg bch h\Yb (

UbX ]g bch bck ( df]aUf]`m U !dckYf

hcc`!) K\]g df]WY`Ygg[]Zh ]g bch hc VY

Wcbg]XYfYXcb`m Ug[]j]b[ h\Y UV]`]hmhc

!dYfZcfa g][bg UbX kcbXYfg!) =^XcYg

]bW`iXY giW\ UV]`]hm (( Vih h\YfY ]g

acfY ( aiW\ acfY FSP ML[_T^XTY
_SP <Z#a E[T]T_]g _SL_LYZTXTYRbSTNS
R]LY_^ `]J _SP LMTWT_d_Z OZ _SP bTWWZQ
;ZO' =_]g RTW"PY_Z PYLMWP`]J _Z XPP_
_SPOPXLYO^ZQ_SP:L_SP] 

Dm ?YUjYb`m =Uh\Yf gUmg hc aY&

!>c hc EYk QYU`UbXUbX gdYU_)!

o@mfYd`m^Z h\Uh WcaaUbX ]g) !>cX&

@WUb#h[c hc EYk QYU`UbX UbX gdYU_)

@Xcb#h _bck k\Uh hc gUmhc h\Ya)!

?]g UggifUbWYWcaYg&!@k]`` VYk]h\

mci) o@mJd]f]h g\U`` VYidcb mci UbX @

k]`` Ubc]bh mci hc Xc k\Uh @\UjY

Ug_YXmci hc Xc)!

8bmh\]b[ `Ygg h\Ub h\]g ]g difY

Z`Yg\`mYZZcfh)

C]ghYb U[U]b hc GUi` Ug \Y hY``gcZ

>cX#g dfcj]g]cb Zcf gYWif]b[ h\]g

dckYf $jYfgY -%5!=cf \Y h\Uh gdYU_Yh\

]b Ub ib_bckb hcb[iY gdYU_Yh\ bch

ibhc aYb) Vih ih?c >cX5 Zcf bc aUb

ibXYfghUbXYh\ \]a5 \ckVY]h ]b h\Y

gd]f]h \Y gdYU_Yh\ amghYf]Yg)! ?YfY ]g

dfUmYf [c]b[ id Zfca k]h\]b h\Y W\]`X

cZ >cX ]b !ch\Yf hcb[iYg!) = ]̂g fYUW\(

]b[ h\Y jYfm h\fcbY cZ >cX) = ]̂g dfUmYf

h\Uh @kci`X bYjYf XUfYdfUm ]Z @kYfY

dfUm]b[ ]b am ckb hcb[iY) @aUm VY

gUm]b[) !>cX& gYY h\]g fYVY` acih\

h\Uh k]`` bch WcaY ibXYf giVa]gg]cb7

CcfX) Xc gcaYh\]b[ UVcih ]h !

:\UbWYg UfY @ kci`X bYjYf VY Vc`X

Ybci[\ hc Ug_ h\]g cZ am ckb jc`]h]cb)

8[U]b $jYfgY /%5 !?Y h\Uh gdYU_Yh\

]b Ub ib_bckb hcb[iY YX]Z]Yh\\]a(

gY`Z))) ! @g]h gY`Z]g\ hc VY !Vi]`h

id!7 FZ WcifgY bch) = ]̂g bYWYggUfm)@g

]h dcgg]V`Y hc VY WU``YXidcb hc \Y`d

ch\Yfg UbX \UjY gc aUbm dfcV`Yag

mcifgY`Z h\Uh mci WUbbch fYgdcbX7

CYUfb]b[ hc dfUm ]b h\Y Jd]f]h YbUV`Yg

aY hc f]gY id UbX Xc h\Uh k\]W\ >cX

\Ug gdc_Yb hc aY) N\m kUg AYgig VUd(

h]nYX]b h\Y Jd]f]h cZ >cX7 ?]g UbgkYf

kUg5 !K\Y Jd]f]h cZ h\Y CcfX ]g idcb

aY hc fY`YUgYh\Y WUdh]jYg))) cdYb

V`]bX YmYg))) ! N\Uh ]g ]bjc`jYX ]g

h\Y Ubc]bh]b[ ( h\Uh UV]`]hmhc Xc k\Uh

>cX WcaaUbXg)

KN<CM< JK<GJ 8CFE> K?< N8P

9YZcfY kY Vf]b[ ]bhc ZcWig h\Y Yb(

UV`YaYbhg >cX \Ug dfcj]XYX) bch]WY

h\Uh ?Y bYjYf Ug_g Ubmh\]b[ cZ ig Zcf

k\]W\ ?Y \Ug bch Z]fgh []jYb ig Ub

@5D7< +31-
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Zcf AYgig&]h WfUg\YX >iUfX U[U]bgh
cjYf(YU[YfbYgghc cVYmUbX Wi`h]jUhY
h\Y gd]f]h cZ cVYX]YbWY)$:c` .5,0%

@@) IYaYaVYf
h\Uh ]h]gbch dUghYl(
dYf]YbWYh\Uh Wcibhg
( ]h ]g dfYgYbhUh(
h]hiXY) >cX bYjYf
dYfa]hg Uggiadh]cb
cZ dUghdYfZcfaUbWY

hc VY U d`UhZcfa Zcf Wcbh]bi]b[
Ubc]bh]b[) N\Yb ?Y W\YW_gZcf
![fUdYg!&?Y k]`` bch VYgUh]gZ]YXk]h\
!`YUjYg!)$IcaUbg 25/%

,-) <lUa]bY mcif
ckb `]ZYdUhhYfbhc
Z]bX cih k\Yh\Yf
mcif dfc[fYgg ]g fY[(
]ghYfYXUgU gYf]YgcZ
Wcbh]biU` !VfYU_(
]b[g!& cf k\Yh\Yf
mci \UjY VYYbVfc_Yb Vm>cX UbXUfY
kU`_]b[ ]b \ia]`]hm UbX cVYX]YbWY(
XYjY`cd]b[ U \YUf]b[ YUf UbX fY(
gdcbg]jY gd]f]h)$GgU`a/+51%

>cX bYjYf cfXU]bYXcf ]bhYbXYX
h\Uh h\Y :\f]gh]Ub `]ZYVYcbY WcbghUbh
gYf]YgcZ VfYU_]b[gUbX Wf]gYg)?Y \Ug
UffUb[YXh\YgY hkY`jY ghYdgh\Uh kY
a][\h kU`_ ZcfkUfX k]h\ WcbZ]XYbWY
]bhc h\Y bcfaU` [fckh\ dUhhYfb?Y \Ug
cfXU]bYX)8g kY kU`_ k]h\ ?]a ]b
\iaV`YbYgg UbXcdYbbYgg( UgkY VY(
WcaY ]bWfYUg]b[`mgYbg]h]jY&bch cb`m
hc g]b Vih hc Ubmh]b[YcZ fYVY``]cb(
kY ghUV]`]nYcif `]jYg UbX Yb^cm h\Y
YjYb _YY`cZ gU]`]b[cih ]bhc h\Y cdYb
kUhYfgcZ ZY``ckg\]d) 8bX ZY``ckg\]d
k]h\ >cX UbXk]h\ YUW\ch\Yf ]g h\Uh
Zcf k\]W\ kY kYfYWfYUhYX 

N\Yb kY UfYZfYYXZfca h\Y >fYUh
KfUbg[fYgg]cb&kY Z]bX cifgY`jYg Yb(
UV`YXhc Yb^cmUbXYlYad`]Zmh\Y EU(
hifY UbXJd]f]h cZ FVYX]YbWY)K\]g Yb(
UV`YaYbhkcf_]b[ k]h\]b h\Y XYYdcZ
cif \iaUb gd]f]h&dfcXiWYg]bWfYUg]b[
^cm UbX Zfi]hZi`bYgg]b XU]`m:\f]gh]Ub
`]j]b[) K\]g ]g h\Y ZfYYXca cZ k\]W\
AYgiggdc_Y5

! ''' =QdP NZY_TY`PTY Xd bZ]O%
_SPY L]P dP Xd OT^NT[WP^TYOPPO25YO
dP ^SLWWVYZb _SP _]`_S%LYO_SP_]`_S
^SLWWXLVP dZ` Q]PP! #>ZSY 02,*&,+$'

GUggdcfhhc ZfYYXca K\]g ]gh\Y YbX
fYgi`h cZ Uddfcdf]Uh]b[ h\Y EUhifYUbX
Jd]f]h cZ FVYX]YbWY)#3#

1) KU_Y ]h cbY
XUmUhU h]aY) EYjYf
WcaY hc h\Y d`UWY
k\YfY mci ZYYm̀ci
WUbgUm&!>`cfm hc
>cX) Ccc_ Uh h\]g
cVYX]Ybh gYfjUbh !
K\]g ]g Ug_]b[ Zcf hfciV`Y $Ci_Y 45-.%

2) C]ghYb WUfY(
Zi ``m hc U`` ]b(
ghfiWh]cbg) :\YW_
h\Ya cih k]h\ mcif
h\fYY [i]XYg5 K\Y
NcfX cZ >cX& h\Y
Jd]f]h& UbX h\Y Ui(

h\cf]hm cjYf mci) 8g_ Zcf U!fYdYUh!]Z
mci ZYY]̀h ]g bYWYggUfm)>cX k]`` U`(
kUmg\cbcf h\Uh fYeiYgh)$@gU]U\0+5/%

3) FbWYmci \UjY
fYWY]jYX mcif ]b(
ghfiWh]cbg& cVYm
h\Ya hc h\Y VYghcZ
mcif UV]`]hm) IY(
aYaVYf& ZU]`ifY ]g
dUfh cZ h\Y `Yggcb)
8h h]aYg kY aUm VY []jYb Ub Ug(
g][baYbh h\Uh ghU[[Yfgig UbX Ug kY
acjY cih hc cVYm&kY Z]bX ]h hc VY
acfY h\Ub kY WUb\UbX`Y) K\]g ]g
>cX#g W\UbWYhc ]bghfiWhig k]h\ gcaY
!cb h\Y ^cV hfU]b]b[!) EYjYf \Yg]hUhY
hc WU`ìdcb ?]a k\Yb mci \]h UgbU[)
K\Uh ]g k\Uh ?Y ]g kU]h]b[ Zcf ( mcif
d`YUZcf ?]g \Y`d) $8Whg-15 ,4%

4) @Zmci gYbgY
YjYb h\Y g`][\hYgh]b(
kUfX fYg]ghUbWY&hU_Y
WUfYZi` dU]bg hc
aU_Y WYfhU]bh\Uh
mci XYUk̀]h\ ]h UbX
h\Uh ]h VfYU_g)FbWY

mci aYYh h\Uh ]bkUfX fYg]ghUbWYh\Uh
f]gYgU[U]bghh\Y k]`` cZ >cX&]h]gmcif
fYgdcbg]V]`]hmhc fYWc[b]nY]h UbXXYU`
k]h\ ]h ibh]` mci YldYf]YbWYdYUWY)
$IcaUbg 15,2%

,+) 9Y WUfYZic̀Z
\Ughm& if[Ybh& XY(
aUbX]b[ jc]WYg)
8bmh\]b[ h\Uh ]g cZ
h\]g bUhifY&]g gig(
dYWh)@\UjY ZcibX
h\Uh >cX U`kUmgVY(

[]bg gccb Ybci[\ hc [Yh aY hc h\Y
f][\h d`UWYUh h\Y f][\h h]aY) <jYfm
h]aY @\UjY VYYbcb U WfUg\dfc[fUa

0) IYWc[b]nY h\Uh
cVYX]YbWY&`]_Y giV(
a]gg]cb& ]g U X]g(
W]d`]bY)=^ ]g gcaY(
h\]b[ kY `YUfb) =^
XcYg bch WcaY bU(
hifU``m) $?YVfYkg
053%

Ubc]bh]b[) IYUX WUfYZi``mh\Y cbY
d\fUgY h\Uh UWWcadUb]Yg h\Y
a]fUWi`cig Yld`c]hg cZ h\YgY[]UbhgcZ
h\Y ZU]h\)!9ih h\Y Jd]f]h cZ >cX WUaY
cb >]XYcb ))) h\Y Jd]f]h cZ >cX
WUaYcb 8VfU\Ua h\Y Jd]f]h cZ
>cX WUaYcb JUagcb h\Y Jd]f]h
cZ >cX WUaYcb GUi` h\Y Jd]f]h cZ
>cX WUaYcb GYhYf ! K\Uh gUaY
Jd]f]h ]g dcifYX cih ]b YjYfm [Yb(
YfUh]cbhc aYYh h\Y =Uh\Yf#gXYaUbXg)

=(Fif ]b]h]U` Yl(
dYf]YbWYkY g\U``WU``
fY[YbYfUh]cb ))
gU`jUh]cb))) VY]b[

Vcfb U[U]b)NY aYYh
h\Y CUaV cZ >cX&
[Y h cif \cigY

W`YUbYX))) fYWY]jYU bYk bUhifY&
k\]W\ ]g WU``YXh\Y Jd]f]h cZ :\f]gh (
h\Y bUhifYcZ AYgig)$Ac\b ,5-4%

-) 8WWcfX]b[ hc
h\Y EYk KYghUaYbh&
VUdh]ga ]b kUhYf
g\ci`X Zc``ck ( Zcf
h\Y fY`YUgYcZ h\Y c`X
aUb UbX h\Y Vf]b[(
]b[ id cZ h\Y bYk
aUb) $8Whg-5.3%

.) NY fYWY]jYh\Y
VUdh]ga UYh\Y ?c`m
Jd]f]h ( h\Uh ]g h\Y
Jd]f]h cZ >cX&k\]W\
UZZcfXg&]Z dfcdYf`m
igYX UbX ibXYf(
ghccX&h\Y UV]`]hmhc

Xc h\Y k]`` cZ >cX) NY acjY Zfca h\Y
fYU`a cZ !@k]g\ @Wci`X! hc Z]bX>cX
\Ug [fUbhYXig h\Y !@WUb!)$8Whg-5.3%

/) LbXYfghUbX
UbX Uddfcdf]UhY
mcif UV]`]hmhc kcf(
g\]d UbX dfU]gY ]b
ch\Yf hcb[iYg) BYYd
mcif kY`` cdYb UbX
Z`ck]b[) K\Y Jd]f]h
cZ >cX ]g []jYb hc Vi]`X ig id) $@
:cf]bh\]Ubg ,/5-&/%
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=Y Z`] []PaTZ`^ L]_TNWP%bP
L^VPO_SP \`P^_TZY2 !=^T__SP]P&
aPLWPObTWWZQ;ZO _Z SPLW4!IP
LY^bP]POTY _SPLQQT]XL_TaP%_LV&
TYRMZ_S EN]T[_`]PLYO[P]^ZYLW
Pc[P]TPYNPL^ L ML^TQ̂Z]]P[WdTYR
bT_S L ]P^ZWWYOTYR%!JP^ ! IP LW&
^Z P^_LMWT^SPO_SPQLN__SL_ _SP
<ZWd E[T]T_ ]g _SP OTaTYPLO&
XTYT^_]L_Z]% LYO _SL_ ;ZO"^
IZ]O ]g _SP TY^_]`XPY_%TYSPLW&
TYR' FSP _S]PPbLd^ ZQ]PNPTaTYR
SPLWTYRbP]P []P^PY_PO2#=$?Ld&
TYRZY ZQ SLYO^2$-%5YZTY_TYR
bT_SZTW2$-%E[T]T_WWLWRTQ_^'

<P]P bP ^PP_SL_<95?F< ]g
LW^Z _SP bTWWZQ ;ZO QZ] <T^
NSTWO]PY'

E<N N@E<

)($+1) *0 $ '(&*0*-,

N\Uh UVcih \YU`h\7 @g]h h\Y k]`` cZ
>cX h\Uh ?]g W\]`XfYbVY d\mg]WU``m
ghfcb[ UbX \YU`h\m7 CYh h\Y Udcgh`Y
Ac\b UbgkYf h\]g eiYgh]cb Zcf mci5
!9Y`cjYX&@k]g\ UVcjYU``h\]b[g h\Uh
h\ci aUmYghdfcgdYf UbXVY]b \YU`h\&
YjYbUgh\m gci` dfcgdYfYh\! $@`Àc\b
-%)

Ac\b ]g kf]h]b[ hc U aUb bUaYX
>U]ig&UXYjcih VY`]YjYfk\c kUg kU`_(
]b[ ]b h\Y hfih\ UbXZU]h\Zi``mZi`Z]``]b[
U``cZ \]g :\f]gh]Ub Xih]Yg)@bgd]fYXVm
h\Y ?c`m Jd]f]h&Ac\b ghUhYgh\Y k]`` cZ
>cX Zcf h\]g aUb5 h\Uh \Y aUm dfcg(
dYf&Z]bUbW]U``mUbXaUhYf]U``m6UbXVY
]b \YU`h\ d\mg]WU``m&YjYb Ug\]g gci`
dfcgdYfg)K\Y gcifWYcZ dfcgdYf]hmZcf
h\Y d\mg]WUÙbX aUhYf]U f̀YU`a ]g ]b
h\Y gci`) K\Y aYUgifY cZ cihkUfX kY``(
VY]b[ ]g XYhYfa]bYXVmh\Y kY``VY]b[
cZ h\Y gci`) =^ ]g !Ug h\m gci`
dfcgdYfYh\! )

IYaYaVYf h\Uh >cX ]g !bc fY(
gdYfhYfcZ dYfgcbg!) @bacXYfb hYfag&
!>cX \Ug bc ZUjcf]hYg!)@Zmci `]jY h\Y
kUm >U]ig `]jYX&>cX#g k]`` Zcf mci ]g

h\Y gUaYUg]hkUg Zcf >U]ig)

K\Y k]`` cZ >cX Zcf YjYfmVY`]YjYf]g
bch hc _YYd [Yhh]b[ g]W_UbX[Yhh]b[
\YU`YX)=^]g hc !VY ]b \YU`h\!) @Zmci
UfYg]W_&[Yh \YU`YXUbXghUmkY``) 8bX
]Z mci UfY bch g]W_&Xcb#h [Yh g]W_ 
K\YfY]g bc bYYXZcf ]h)JcaY mYUfgU[c
@aUXYU X]gWcjYfm&k\]W\ UhZ]fghgif(
df]gYXaY&Vih k\]W\ W\Ub[YXam kUm
cZ `]j]b[) @X]gWcjYfYXh\Uh ]h ]g aiW\
YUg]Yfhc VY]b \YU`h\ h\Ub ]h ]ghc _YYd
[Yhh]b[ \YU`YX)

K\]g kUg Zc``ckYX VmU gYWcbXX]g(
WcjYfm5<PLW_S]g L OPNT^TZY'@bcfXYf
hc VY]b \YU`h\&mci \UjY hc aU_Y U
XYW]g]cb)>cX#g NcfX fYjYU`g\ck hc
aU_Y h\]g XYW]g]cb)

@bh\Y 6ZZV ZQ8P`_P]ZYZXd DcgYg
gdYU_gUh `Yb[h\ hc h\Y W\]`XfYbcZ
@gfUYV̀YZcfYh\Ym YbhYfh\Y dfca]gYX
`UbX)?Y gYhgVYZcfYh\Ya >cX#gkUmg&
Yld`U]b]b[ Vch\ h\Y V`Ygg]b[gh\Uh k]``
fYgi`h Zfca cVYX]YbWY&UbXh\Y WifgYg
h\Uh k]`` fYgi`h Zfca X]gcVYX]YbWY)@b
NSL[_P],) DcgYgVf]b[g \]g aYggU[Yhc
UW`]aUl&XYaUbX]b[h\Uh>cX#g dYcd`Y
aU_Y UW\c]WY)

@baP]^P*- \Y g\ckg h\Ya h\Uh h\Y
W\c]WYaigh VYaUXY]b hYbbgcZ >cX#g
NcfX k\]W\ \Y \Ug dfYUW\YXhc h\Ya5
!9ih h\Y kcfX ]g jYfm b][\ ibhc h\YY&
]b h\m acih\& UbX ]b h\m \YUfh&h\Uh
h\ci aUmYghXc ]h)!

@baP]^P,0 \Y gYhgVYZcfYh\Ya h\Y
hkc U`hYfbUh]jYg&VYhkYYbk\]W\ h\Ym
\UjY hc W\ccgY5!JYY&@\UjY gYhVYZcfY
h\YYh\]g XUm̀]ZYUbX[ccX& UbXXYUh\
UbXYj]` ))) ! K\Y W\c]WY]gW`YUf)K\Y
fYgi`hg cZ cVYX]YbWYUfY !`]ZY UbX
[ccX!) K\Y fYgi`hgcZ X]gcVYX]YbWYUfY
!XYUh\UbXYj]`!)

@b aP]^P ,1 \Y Yld`U]bg k\Uh ]h
aYUbg hc aU_Y h\Y f][\h W\c]WY5!hc
`cjY h\Y CcfX h\m >cX&hc kU`_ ]b \]g
kUmg&UbXhc _YYd\]g WcaaUbXaYbhg

$(



UbX \]g ghUhihYgUbX \]g ^iX[aYbhg&
h\Uh h\ci aUmYgh`]jY UbX ai`h]d`m5
UbXh\Y CcfX h\m >cX g\U`` V`Yggh\YY
]b h\Y `UbXk\]h\Yf h\ci [cYgh hc dcg(
gYgg]h)! K\Y f][\h W\c]WỲYUXghc `]ZY&
UVibXUbWY&V`Ygg]b[)

@baP]^P^ ,2(,3 \Y Yld`U]bgk\Uh ]h
aYUbg hc aU_Y h\Y kfcb[ W\c]WY5
!9ih ]Zh\]bY \YUfh hifb UkUm&gc h\Uh
h\ci k]`h bch \YUf&Vih g\U`hVYXfUkb
UkUm&UbX kcfg\]d ch\Yf [cXg& UbX
gYfjYh\Ya6 @XYbcibWYibhc mci h\]g
XUm&h\Uh mY g\U`` gifY`m dYf]g\&UbX
h\Uh mY g\U`` bch dfc`cb[ mcif XUmg
idcb h\Y `UbX&k\]h\Yf h\ci dUggYgh
cjYf AcfXUb hc [c hc dcggYgg ]h)!
Ech]WYh\Y Z]fgh fYgi`h h\Uh Zc``ckg
k\Yb !mcif \YUfh hifbg UkUm!) Pci
UfYbc `cb[Yf UV`Y!hc \YUf!) NY \UjY
gYYbU`fYUXmh\Uh h\Y UV]`]hm!hc \YUf!
]g h\Y df]aUfm fYei]fYaYbh Zcf V`Ygg]b[
UbX \YU`]b[) K\Y ]b]h]U` !hifb]b[
UkUm! cZ h\Y \YUfh&Zc``ckYXVmgd]f(
]hiU` XYUZbYgg&`YUXghc i`h]aUhYX]g(
UghYf5!mYg\U``gifY`mdYf]g\)!

@baP]^P ,4 DcgYg fYei]fYg @gfUY`hc
aU_Y h\Y]f W\c]WYVYhkYYbh\Y U`hYf(
bUh]jYgh\Uh \Y \Ug gYhVYZcfYh\Ya)
K\Y W\c]WY]g gc gc`Yab h\Uh \Y WU``g
\YUjYb UbXYUfh\hc k]hbYggU^4!@WU``
\YUjYb UbX YUfh\ hc fYWcfXh\]g XUm
U[U]bghmci&h\Uh @\UjY gYhVYZcfYmci
`]ZYUbX XYUh\&V`Ygg]b[UbX Wifg]b[5
h\YfYZcfYW\ccgY `]ZY&h\Uh Vch\ h\ci
UbXh\m gYYXaUm `]jY ))) !

>cX#g NcfX hc mci ]g^igh h\Y gUaY
hcXUm)>cX gYhgVYZcfYmci h\Y U`hYf(
bUh]jYg5cb h\Y cbY \UbX&!`]ZY! UbX
!V`Ygg]b[!6 UbX cb h\Y ch\Yf \UbX&
!XYUh\! UbX!Wifg]b[!) >cX YUfbYgh`m
Yl\cfhg mci hc aU_Y h\Y f][\h XY(
W]g]cb)9ih ?Y WUbbchaU_Y h\Y XY(
W]g]cbZcf mci) Pci ( UbXmci U`cbY(
WUbXc h\Uh)

8`acgh U`` :\f]gh]Ubg ibXYfghUbX
h\Uh )gU`jUh]cb Zfca h\Y [i]`h UbX
dckYf cZ g]b fYgi`hg Zfca U dYfgcbU`
XYW]g]cb)>cX XYg]fYghc gUjY h\Y
g]bbYf&Vih ]b cfXYf hc fYWY]jYgU`jUh]cb
h\Y g]bbYf aigh aU_Y U dYfgcbU`XY(
W]g]cb)?ckYjYf& >cX#g cZZYfXcYgbch
ghcd h\YfY)K\Y !`]ZY! UbX !V`Ygg]b[!
h\Uh >cX gYhgVYZcfYig ]bW`iXYgU`gc
\YU`]b[ UbX\YU`h\) K\YgY&hcc&UfYh\Y
fYgi`hgcZ h\Y f][\h XYW]g]cb)

CYhaY ]``ighfUhYh\]g Zfca h\Y a]b(

.+

]ghfm cZ 9]``m >fU\Ua) @b \]g YjUb(
[Y`]gh]WgYfj]WYg9]``m >fU\Ua W`YUf`m
gYhg Zcfh\ >cX#g cZZYf cZ gU`jUh]cb
Zfca h\Y [i]`h UbXdckYf cZ g]b) ?Y
WcbW`iXYg\]g aYggU[YVm WU``]b[Zcf(
kUfX h\cgY k\c k]g\ hc UWWYdh>cX#g
cZZYf)8ZhYfkUfXg]h ]g fYdcfhYXh\Uh
h\YfY kYfY gc aUbm !XYW]g]cbg!)@b
cfXYf hc UWWYdh>cX#g cZZYf&YUW\cbY
k\c WUaYZcfkUfX \UX hc aU_Y UdYf(
gcbU`XYW]g]cb)

N\Uh kUg h\Y XYW]g]cbh\Uh h\YgY
dYfgcbg aUXY7K\YmXYW]XYXhc UWWYdh
>cX#g cZZYfcZ gU`jUh]cbZfca g]b)K\]g
]bW`iXYXdUfXcb Zfca h\Y [i]`h cZ dUgh
g]bg&ZfYYXca Zfca h\Y Xca]b]cb cZ
g]b&UbX dckYf hc `YUXU `]ZYcZ f][\(
hYcigbYgg) K\YgY dYcd`Y Wci`X bch
UW\]YjYUbmcZ h\YgYfYgi`hgZcf h\Ya(
gY`jYg)9ih >cX X]Xbch Ug_h\Ya hc Xc
h\Uh) >cX cb`m Ug_YXh\Ya hc UWWYdh
?]g cZZYfhc Xc h\YgYh\]b[g Zcf h\Ya)
N\Yb h\Ym aUXY h\Y j]hU` XYW]g]cbhc
UWWYdh&>cX#g [fUWYUWWcad`]g\YXZcf
h\Ya h\Y fYgi`hgk\]W\ h\YmWci`Xbch
UWWcad`]g\Zcf h\YagY`jYg)

>cX#g cZZYfcZ \YU`]b[ UbX \YU`h\
kcf_g ]b YlUWh`mh\Y gUaY kUm) >cX
_bckg h\Uh mci WUbbch\YU` mcifgY`Z&
cf _YYdmcifgY`Z\YU`h\m)?Y XcYgbch
Ug_ mci hc Xc h\Uh)?Y cb`m Ug_gh\Uh
mci aU_Y h\Y f][\h XYW]g]cb)?Y gUmg&
!:\ccgY `]ZY( UVibXUbh̀ ]ZY( `]ZY]b
U``]hgZi`bYgg( gd]f]hiU`&d\mg]WU`&aU(
hYf]U`)!FbWY mci aU_Y h\Y W\c]WY&
>cX dfcWYYXghc UWWcad`]g\Zcf mci
h\cgY fYgi`hg k\]W\ mci WUbbchUW(
Wcad`]g\ Zcf mcifgY`Z)@hfYei]fYgmcif
XYW]g]cbhc gYh>cX#g dckYf Uhkcf_
cb mcif VY\U`Z)

?FN KF D8B< K?< ;<:@J@FE

Kc h\]g mci aUm fYgdcbX5 !@ WYf(
hU]b`mk]g\ hc aU_Y h\Y f][\h XYW]g]cb)
@Z>cX cZZYfgaY \YU`h\&@k]g\ hc
W\ccgY ]h) 9ih \ck Ua @hc Xc h\Uh#7!

GUi` UbgkYfg h\]g eiYgh]cb ]b
IcaUbg ,+53(,+) ?Y VY[]bg Vm
eich]b[ h\Y kcfXg cZ DcgYg ]b
;YihYfcbcam .+5 ,/& ig]b[ h\YgYUgU
VUg]gZcf Yld`U]b]b[ h\Y kUm ]bhc gU`(
jUh]cb5

!K\Y kcfX ]g b][\ h\YY&YjYb]b h\m
acih\& UbX ]b h\m \YUfh5h\Uh ]g&h\Y
kcfX cZ ZU]h\k\]W\ kY dfYUW\5

!K\Uh ]Zh\ci g\U`hWcbZYggk]h\ h\m
acih\ h\Y CcfX AYgig&UbX g\U`h VY(
`]YjY ]b h\]bY \YUfh h\Uh >cX \Uh\
fU]gYX\]a Zfca h\Y XYUX&h\ci g\U`h
VYgUjYX)

!=cf k]h\ h\Y \YUfh aUb VY`]YjYh\
ibhc f][\hYcigbYgg6 UbX k]h\ h\Y
acih\ WcbZYgg]cb ]g aUXY ibhc
gU`jUh]cb)!

K\]g `UghkcfX& !gU`jUh]cb!&]g h\Y
9]V`Y#g[fUbX&U``(]bW`ig]jYkcfX Zcf U``
h\Y VYbYZ]hgdifW\UgYXZcf ig Vm h\Y
XYUh\cZ :\f]gh) =^ ]bW`iXYgU`` h\Uh
DcgYg gYhVYZcfY@gfUY`]b h\Y kcfXg
!`]ZY! UbX!V`Ygg]b[!) = ]̂bW`iXYg5Zcf(
[]jYbYgg&dYUWY&f][\hYcigbYgg&\YU`]b[&
\YU`h\& dfcgdYf]hm&UVibXUbh `]ZY]b
YjYfmUfYUcZ cif VY]b[)

8`` h\]g ]g cZZYfYXhc ig h\fci[\
>cX#g NcfX) Kc Uddfcdf]UhY]hkY \UjY
hc Xc hkc h\]b[g5 kY \UjY hc !VY`]YjY
]h ]b cif \YUfh!&UbX hc !WcbZYgg]h
k]h\ cif acih\!) Kc !WcbZYgg!aYUbg
`]hYfU``mhc !gUmh\Y gUaYUg!)NY aigh
gUmk]h\ cif acih\ h\Y gUaY h\]b[
h\Uh>cX gUmg]b ?]g NcfX)

>cX#g NcfX gUmgh\UhAYgigVcfYam
g]bg $@GYhYf-5-/%) @aigh gUmh\Y
gUaY)

>cX#g NcfX gUmgh\Uh @Ua aUXY
f][\hYcig VmZU]h\ ]b :\f]gh $IcaUbg
05@%)@aigh gUmh\Y gUaY)

>cX#g NcfX gUmgh\UhAYgighcc_ am
]bZ]fa]h]Yg UbX VcfY am g]W_bYggYg
$DUhh\Yk 35,2%) @aigh gUmh\Y gUaY)

>cX#g NcfX gUmgh\Uh Vmh\Y ghf]dYg
cZ AYgig@kUg \YU`YX$=GYhYf-5-/%) @
aigh gUmh\Y gUaY)

>cX#g NcfX gUmgh\Uh ?]g kcfXg UfY
`]ZYhc aY UbX\YU`h\ hc U``am Z`Yg\
$GfcjYfVg /5-+(--%) @aigh gUmh\Y
gUaY)

@Zmci k]g\ hc UWWYdh>cX#gcZZYfcZ
\YU`]b[ UbX\YU`h\&aU_Y mcif XYW]g]cb
bck Pci aUm igY h\YgYkcfXg hc Yl(
dfYgg]h5

!CcfX AYgig&@VY`]YjYh\Uh cb h\Y
Wfcggmci VcfY am g]bg UbXam g]W_(
bYggYg&UbX h\Uh Vmmcif ghf]dYg@Ua
\YU`ZX)

!8WWcfX]b[ hc mcif kcfX& @UWWYdh
mcif cZZYfcZ dUfXcb UbX dYUWY&U`gc
cZ \YU`]b[ UbX\YU`h\)

!@ VY`]YjYh\Uh mcif dckYf k]`` UW(
Wcad`]g\ Zcf aY h\Y dfca]gY cZ mcif
NcfX h\Uh @\UjY UWWYdhYX)8aYb !#!
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