
?>;JM:JP -531
LA> BGL>JG:LBHG:E F:@:QBG>

=>=B<:L>= LH <AJBKLB:G @JHOLA



f__P]^
[0
f_Z]

8D<E KF <;@KFI@8C

8 \YUfhm 8D<E hc mcif YX]hcf]U` ]b h\Y

EcjYaVYf ]ggiY) @hkUg acgh Uddfcdf]UhY
Wca] b[ UZhYf h\Y JYdhYaVYf ]ggiY cb

Wcaaib]hm) !JiVa]h hc cbY Ubch\Yf cih cZ

fYjYfYbWYZcf :\f]gh! $<d\) /4,+%) N\Yb kY

VY[]b hc hU_Y gYf]cig`m h\Uh giVa]gg]cb hc

:\f]gh aYUbg giVa]gg]cb hc cbY Ubch\Yf&

YlW]h]b[ h\]b[g VY[]b hc \UddYb 
K\Y XYYdYf kY [Yh ]bhc Wcaaib]hm& h\Y

acfY kY fYU`]nY\ck h\Y CcfX ]g `YUX]b[

dYcd`Y Zfca U`` X]ZYfYbh fY`][]cig VUW_(

[fcibXg ]bhc Wcaaib]hm& Zfca :Uh\c`]W hc

9Udh]gh hc GYbhYWcghU`)@h]g if[Ybh h\Uh

dYcd`Y hU_Y h\Y]f gU`jUh]cb gYf]cig`m UbX

VY[]b `]j]b[ hchU``m&ibfYgYfjYX`m Zcf :\f]gh)

K]aY k]`` bch U``ck ig h\Y `ilifm cZ

Wcbh]bi]b[ hc YldYbX cif YbYf[]Yg ]b

Vi]`X]b[ id cif ]bXYdYbXYbh&]bX]j]XiU`

`]jYg) NY U`` bYYXYUW\ch\Yf ]Z>cX#g kcf_ ]g

[c]b[ hc [Yh XcbY) + :cf]bh\]Ubg +,4 +,(,14

!K\Y YmYWUbbch gUm hc h\Y \UbX& #@Xcb#h

bYYX mci # ! NY bYoX hc ghUfh Wca]b[

hc[Yh\Yf UbX WcbZYgg]b[ hc cif Vfch\Yf& !@

bYYXmci)!
;Ybb]g Mch\

?]``gVcfc& BUbgUg

J8MFIJ E<N N@E<

@`]_Y APb GTYP ^igh Ug ]h ]g) G`YUgYXcb#h

UXX bYkg ]hYag UbX ghUh]gh]Wg)Dcgh ch\Yf

aU[Un]bYg dfYgYbh h\YgY&Vih APb GTYP ]g

fYZfYg\]b[`m X]ZZYfYbh]b h\Uh ]h ]g WcbZ]bYX

hc difY hYUW\]b[ Ufh]W`Yg)CYh ig& k\c UfYgc
\ib[fm Zcf h\Y aYUh cZ >cX#g NcfX& \UjY

ZYP aU[Un]bY h\Uh kY WUb W\Yk cb UbX

gUjcf hc cif \YUfh#gWcbhYbh 
Dfg) AUaYg <d`Ym

CYk]ghcb& @XU\c
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NY \UjY VYYb gc XY ]̀[\hYX h\Uh h\Y

VYUih]Zi` hfih\ cZ >cX#g cfXYf Zcf h\Y \caY

UbX Zcf h\Y W\ifW\ \Ug VYYb WcbZ]faYX ]b

mcif aU[Un]bY) NY \UjY& \ckYjYf& WcaY hc

fYU`]nY h\Uh h\YfY ]g ei]hY U h]aY `UdgY

VYhkYYb h\Y hfih\ VY]b[ hUi[\h UbX cbY#g

VY]b[ YbUV`YXhc kU`_ ]b h\]g `][\h)
Dfg) AUaYg A) >f]ZZ]h\

B]b[gdcfh& KYbbYggYY
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@kUg X]gUddc]bhYX ]b h\Y NcaYb#g ]ggiY

cZ APb GTYP VYWUigYbc fYZYfYbWYkUg aUXY

hc \]ghcf]W ZUWhgWcbWYfb]b[ kcaYb ]b

WYfhU]bfc`Yg ]b h\Y :\ifW\) <jYb ]b h\Y

:Uh\c`]W :\ifW\& WYfhU]bkcaYb h\fci[\cih

h\Y WYbhif]Yg \UjY VYYb Wcbg]XYfYXhc VY

amgh]Wg& dfcd\Yhg& ZcibXYfg UbX dfUmYf

Udcghc`UhYg)
M)C) N]``]Uag

,
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@dfU]gY h\Y CcfX Zcf h\Y Ufh]W`YVm 9cV

DiaZcfX Ybh]h`YX&!=`Yg\ cf ;Yacbg6

N\YfY#g h\Y 9Uhh`Y6! R;YWYaVYf +31.A) @

\UjY bYjYf \YUfX h\Y giV^YWhcZ Z`Yg\ UbX

XYacbg Yld`U]bYX gc W`YUf`mUbX hfih\Zi``m

UWWcfX]b[hc h\Y kf]hhYb NcfX)
:`Um Bb]W_

@Ua h]fYX cZ gYY]b[ fckg UbX fckg cZ

Vcc_g Zcf gU`Y&YjYb ]b :\f]gh]Ub Vcc_ghcfYg&

cb !XYacbg)! NY UfY giffcibXYX Vm

XYZYUhYX& ZYUf(Z]``YX :\f]gh]Ubg k\cgY

WcbghUbhhU`_ UbX a]b]ghfm ]g UVcih XYacbg)

<jYb APb GTYP DU[Un]bY \Ug ei]hY U ZYk

Ufh]W`Ygcb XYacbg) :Ub kY bch f]gY UVcjY

h\]g6
Dfg) EUbWm:`YaYbh

FbhUf]c& :UbUXU
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APb GTYP \Ug UjYfm jU`iUV`Y d`UWY]b am

fYUX]b[ `]ZYUg U ib]jYfg]hm ghiXYbh) @h\Y`dg

Z]`` h\Y jc]X UbX Yffcf WUigYXVm \iaUb

!k]gXca! UbX h\Y amf]UXg cZ dgmW\c`c[]WU`&

gcW]c`c[]WU`&UbX d\]`cgcd\]WU` WcbZig]cb

X]ggYa]bUhYXVmaiW\ cZ UWUXYa]U)
JhUb`YmI) ?cZZaUb

CYl]b[hcb& BYbhiW_m

N@EK<I ?FLJ<:C<8E@E>

N\]`Y W`YUb]b[ cih U Vcc_WUgYh\Y ch\Yf
XUm&@kYbh h\fci[\ h\Y ghUW_cZ APb GTYP"^

hc aU_Y gifY U`` `cUbYX Wcd]Yg \UX VYYb

fYhifbYX hc aY) K\Y CcfX `U]X ]h cb am

\YUfh h\Uh h\YfY kUg gcaYh\]b[ ]b h\Y

FWhcVYf +31- ]ggiY h\Uh ?Y kUbhYX aY hc

fYUX) @h kUg !N]`` 8aYf]WU#g :cifgY 9Y

:\Ub[YX6! 8h h\Y YbX cZ h\Y Ufh]W`Ymci

Ug_YX Zcf UbmcbY k\c aU_Yg giW\ U

Wcaa]haYbh hc dfUm UbX ZUghhc kf]hY ]b)
>cX \Ug `YXaY hc YbhYfidcb UdUfh]U`ZUgh&

UbX h\]g ZUgh]g hc VY[]b k]h\ h\Y kf]h]b[ cZ

h\Y `YhhYf)
GUa E]lcb

8ghcf]U& * fY[cb
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FbY Ufh]W`Y]b h\Y EcjYaVYf ]ggiY WUigYX

aY gcaY WcbWYfb) K\]g Ufh]W`YkUg !K\Y

D][\hm JhfYUa cZ >cX! Vm IU`d\ DUfh]b) @h

WUff]YXgcaY [ccX h\ci[\hg& cbY cZ k\]W\ ]g

ZcibX cb dU[Y +04 !IYbYkU` ]g hcc kYU_ U

kcfX Zcf k\Uh bYYXg hc \UddYb ]b h\Y
:\f]gh]Ub :\ifW\) #IYbYkU`# WUb []jY ig U

gYbgYh\Uh kY k]`` ^igh dc`]g\ gcaYh\]b[ id U

`]hh`YV]h) IUh\Yf& @h\]b_ >cX ]g acj]b[ hc

fYghcfY EYk KYghUaYbh :\f]gh]Ub]hm hc U``

?]g dYcd`Y) DiW\ \Ug VYYb `cgh&aiW\ \Ug

VYYbX]ghcfhYX) ?Y kUbhg hc W\Ub[Y h\Y ZUWY
cZ h\Y W\ifW\ UbX h\Y ZUWYcZ h\Y YUfh\)!

:cbg]XYf]b[ h\]g ghUhYaYbh&@kcbXYf ]Z h\Y

Uih\cf fYU]̀nYg h\Y ]adUWh cZ k\Uh \Y gU]X&
Ug `UhYf cb $dU[Y +1% \Y gUmg&!@ Xcb#h

bYWYggUf]`mh\]b_ kY ci[\h hc Xc cbY h\]b[
X]ZZYfYbh`mh\Ub kY \UjY VYYb Xc]b[ ))) !

8 g]ghYf]b h\Y CcfX

JYUhh`Y&NUg\]b[hcb
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@ Wci`X VY WcbZigYX Vm mcif !EYk

N]bY)! @h Wci`X aU_Y aY [fc[[m ]Z @
UWWYdhYXh\Y a]lhifY mci dfYgYbh) @bcbY

]ggiY&9cV DiaZcfX ghUhYgh\Uh AYgig ]g h\Y

?c`m >\cgh& UbX ]b Ubch\Yf ]ggiY& <fb

9UlhYf XYW`UfYgh\Y hf]b]hm ]g h\fYY dYfgcbg)
?ck WUb APb GTYP a]l giW\ U X]jYfgY

a]lhifY6 NY \cdY hc gYY gcaY ]adfcjY(

aYbhg ]b h\Y ZihifY)
IYj) ?Uffm B`UgY

Cm_Ybg&GYbbg`mjUb]U

APb GTYP ]g cbY cZ h\Y Z]bYgh :\f]gh]Ub

aU[Un]bYg @#jYfYUX)8`h\ci[\ @Ua bch mYh

Wcad`YhY`m Wcbj]bWYX cZ h\Y W\Uf]gaUh]W

acjYaYbh& @Ua dfUm]b[ UbX ghiXm]b[ UVcih

]h) @ hcc_ am 9Udh]gh V`]bXYfg cZZ UVcih

Z]ZhYYbmYUfg U[c& Zcf @fYU`]nYXh\Uh h\Y

:\ifW\ Ug aYbh]cbYX ]b h\Y NcfX XcYg bch
aYUb h\Y 9Udh]gh :\ifW\) LbZcfhibUhY`m&

hcc aUbm XYbca]bUh]cbg UfY bch dfYUW\]b[

:\f]gh& Vih XYbca]bUh]cbU`]ga)
Dfg) <XaibX BUggbYf

Acd`]b& D]ggcif]

K?8EBJ =FI ))q

K\Y dc][bUbh dfcVYg cb aU^cf ]ggiYg k]h\]b

h\Y 9cXm cZ :\f]gh ( :\f]g :UfhYf

K\Y jUf]Yhm cZ dYcd`Y UbX XYbca]bUh]cbg
fYdfYgYbhYX ( Dfg) Ac\b Jhfca& =cfh

NUmbY&@bX)

K\Y g]b[`Y(h\YaY ib]hm cZ YUW\ ]ggiY

CUkfYbWYD) :cadhYf& NYghkccX& E) A)

K\Y W`YUf]b[ UkUm cZ h\Y aUgg cZ Wcb(

hfcjYfgm UbX WcbZig]cb h\Uh ]g h\Y fYgi`h cZ
aUb#g XcWhf]bY( Cc]g J]bY&F_`U\caU :]hm&
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: AWSceIWcXWUeLahScV @aV -5
6OZOTBZSWMO

>UZaWdaXeZWKb[c[e ..
DSQWSPSMKW\7^OW\[ SW\RO4XNa XP5RZS[\
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GWhO[`W ?acf_ .4
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;G`YUgY W\YW_\YfY hc Yb(
hYf bYk giVgWf]dh]cb)
G`YUgYU``ck 0(2 kYY_g Zcf
Z]fghWcdm)

<BLP

;:\YW_ \YfY hc W\Ub[Y h\Y UX(
XfYgg cZ U giVgWf]dh]cb) Gf]bh
bYk UXXfYggUVcjYUbXUhhUW\̀U)
VY`Zfca U fYWYbh]ggiY g\ck]b[
c`X UXXfYgg)G`YUgYU``ck 0(2
kYY_g Zcf W\Ub[Y)

K\]g ]ggiY&kY VY`Y]jY&]g cbY cZ h\Y
acgh ]adcfhUbh kY \UjY diV`]g\YX hc
XUhY)FjYf h\Y dUgh gYjYfU`acbh\g kY
\UjY fYWY]jYXbiaYfcig `YhhYfgZfca
fYUXYfgeiYgh]cb]b[ h\Y XcWhf]bYg UbX
dYfgcbU` `]jYg cZ aYb k\c UfYa]b]ghYf(
]b[ UfcibX h\Y Wcibhfm) >cX#g dYcd`Y
UfYXYg]f]b[ hc _bck h\Y fYU`Zfca h\Y
ZU`gY5hfih\ Zfca Yffcf)

@h]g ]adcgg]V`Y hc&UbgkYf XZ^_ cZ
h\YgY eiYgh]cbg g]bWYkY WUbbch _bck
]b XYhU]`h\Y dYfh]bYbh ]bZcfaUh]cb ]b
YUW\g]hiUh]cb) @h]g cif ZYY`]b[Uh@O_
FSWO%\ckYjYf& h\Uh U VYhhYfUddfcUW\
hc h\Y dfcV`Ya cZ XYWYdh]ob ]g hc
hYUW\h\Y df]bW]d`Yg cZ U VU` `bWYX̀]ZY&
gc h\Uh YUW\ ]bX]j]XiU` aUm `YUfb hc
X]gWYfbh\Y hfiY Zfca h\Y ZU`gY)

:YfhU]b UfYUg UfY _Ym ]b Ujc]X]b[
XYWYdh]cb) NY \UjY gYYb h\Uh Ubm
[fcid WYbhYf]b[ ]hg hYUW\]b[ cb
XcWhf]bYg cf YldYf]YbWYg&a]fUW`Yg&
ZU]h\&dfU]gY&YhW)&aU_Yg ]hgY`Zji`bYf(
UV`Y hc XYWYdh]cb) K\Y CcfXg\]d cZ
AYgig :\f]gh g\ci`X VYh\Y cb`m WYbhYf
Zfca k\]W\ U`` hYUW\]b[g ghYa) K\]g ]g
cif df]aUfm gUZY[iUfX) @bUb U[Yk\Yb
>cX ]g Vf]b[]b[ ig ]bhc !bYk hfih\& kY
aigh ghUmW`cgYhc h\Y NcfX cZ >cX (
bch cb`m ]b `YhhYf&Vih ]b df]bW]d`Y)

J]bWY ]h ]g igiU``m ]bX]j]XiU`g UbX
]gc`UhYX [fcidg h\Uh ZU`` ]bhc XYWYd(
h]cb& Ubch\Yf gUZY[iUfX ]g fY`Uh]b[ cif(
gY`jYg dfcdYf`m hc U g\Yd\YfX& k\c ]g
]b hifb fY`UhYXhc ch\Yf g\Yd\YfXg ]b
h\Y ofYU) NY aigh giddcfh UbX dfUm
Zcf h\Y `YUXYfg>cX \Ug fU]gYXid& Vch\
`cWU``mUbX bUh]cbU``m)

9YWUigY h\Y YbYam XcYg \]g VYgh
kcf_ ]b XUf_bYgg&kY aigh gYY_ hc
kU`_ ]b h\Y `][\h cZ cdYbbYgg UbX
\cbYghm k]h\ cif Vfch\Yfg UbX g]ghYfg
UbX k]h\ cif g\Yd\YfX) FdYb
Wcaaib]WUh]cb k]h\ cif g\Yd\YfX&
YjYb ]Z kY g\ci`X X]gU[fYYk]h\ \]a& ]g
cbY cZ h\Y df]aUfm kUmg U g\Yd\YfX
k]`` \YUf Zfca >cX UbX YbUV`Yig hc
ghUm ]b h\Y ghfYUa cZ k\Uh >cX ]g
Xc]b[)

8g h\Y W\ifW\ Yb[U[Yg ]b XYYdYf
gd]f]hiU` kUfZUfY& ]h k]`` VYWcaY
]bWfYUg]b[`m]adcfhUbh Zcf YUW\cZ ig
hc WUffmcif ]bX]j]XiU` fYgdcbg]V]`]hm
cZ dYfgcbU` cVYX]YbWYhc h\Y CcfX UbX
f][\h fY`Uh]cbg\]d hc h\Y 9cXm cZ
:\f]gh)
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;W[`Y hca`Y hZW` hW eZ[`] hW ScWc[YZe+

K\Y kcfXg cZ h\Y h]h`Y cZ h\]g
Ufh]W`YZcfa h\Y bUhifU` fYUWh]cb

cZ acgh cZ ig k\Yb h\Y giV^YWhcZ
OPNP[_TZY ]g aYbh]cbYX) ;YWYdh]cb
aUm VYXYZ]bYXUg!VY]b[ kfcb[ k\Yb
kY h\]b_ kY UfYf][\h)! Kc ]PNZRYTeP
XYWYdh]cb]g cZhYbX]ZZ]Wi`h)Kc UXa]h
]h ]g YjYb acfY gc) 8bX hc XYhYfa]bY
hc Xc gcaYh\]b[ UVcih ]h& hU_Yg
WcifU[Y)NY bYYXhc VYU`YfhYXhc h\Y
ZUWhh\Uh h\YfY ]g U dcgg]V]`]hmcZ
XYWYdh]cb]b cif :\f]gh]Ub kU`_) LghYb
hc h\]g kUfb]b[ Zfca IYjY`Uh]cb ,41
!?Y h\Uh \Uh\ Ub YUf&̀Yh \]a \YUf
k \U h h\Y Jd]f]h ]g gUm]b[ hc h\Y
W\ifW\)!

8g aYaVYfg cZ h\Y :\ifW\ ( h\Y
9cXm cZ :\f]gh ( kY bYYXhc YjU`iUhY
UbX ^iX[Y YjYfmh\]b[ kY \YUf)
LbXYfghUbX]b[ UbX WUih]cb UfY
]adcfhUbh ZUWYhgcZ SPL]TYR'

:YfhU]b`mkY kci`X U`` U[fYYidcb
h\]g cbY h\]b[) Fif >cX ]g U >cX cZ
difdcgY) Ec dcgg]V]`]hmcZ XYWYdh]cb
\YfY) 9ih Ug hc ?]g YlUWh
difdcgY ))) k\YfY ?Y ]g [c]b[ UbX
k\Uh ?Y ]g Xc]b[ hc UWWcad`]g\?]g
difdcgY ( kY``&h\YfY aUm VYX]ZZYf(
YbWYgcZ cd]b]cb) K\]g cdYbg ig id hc
h\Y dc)gg]V]`]hmcZ XYWYdh]cb)<jYfmcbY
WUb#hVYf][\h)

.

GYf\Udg&YjYb Wcbg]XYf]b[cifgY`jYg
Ug U dcgg]V`Y hUf[Yh Zcf XYWYdh]cb
gYYagib`]_Y`m) DY6 Za bch \Ufa]b[
UbmcbY)N\m g\ci`X JUhUb d]W_ cb
aY6 5PNL`^P SP ]g _SP OPNPTaP] Pci
aUm bYYXhc hU_YU bYk `cc_ Uh>cX#g
difdcgY ]b gUj]b[ mci UgkY`` Ug?]g
XYg]fYZcf U`` cZ ig) K\Yb mci aUm
W\Ub[Ymcif a]bX UVcih XYWYdh]cb)

>F; @JGI<G8I@E> 8 G<FGC<

8 df]aUfm difdcgY cZ >cX Zfca h\Y
jYfm VY[]bb]b[ cZ ?]g XYU`]b[gk]h\
aUb \Ug VYYbh\Y dfYdUfUh]cb cZ U
dYcd`Y k]h\ k\ca ?Y Wci`X ZY``ck(
g\]d& UbX h\fci[\ k\ca ?Y Wci`X
fYjYU`?]agY`Z) K\Uh >cX ]g dcif]b[
cih ?]g Jd]f]h cb S^ Ẑ`Yg\]b cif XUm]g
Yj]XYbh)K\]g ]g Ub YhYfbU]̀ggiYk\]W\
Vf]b[g k]h\ ]h aUbm dfcV`Yag&UgkY``
UgaUbm V`Ygg]b[g)Bed`UWYgUfYgdcbg](
V]`]hmidcb h\Y dYcd`YcZ >cX)

K\]g ]g bch gcaY !Xf]``! cf ![UaY!
h\Uh?Y ]gd`Um]b[)>cX ]g[Yhh]b[ Xckb
hc VYXfcW_)IYWU` G̀Ui` gUm]b[hc h\Y
:cf]bh\]Ubg &- :cf]bh\]Ubg +,4+%&
!Eck WcbWYfb]b[ h\Y gd]f]hiU`g&
Vfch\Yf& @ kci`X bch \UjY mci
][bcfUbh)!

K\Y VUdh]ga ]b h\Y ?c`m Jd]f]h&h\Uh
[fYUh cihdcif]b[ cZ cif XUm&]g ]b
fYU`]hm>cX#gXfUZhWU`h̀c kUfZUfY)K\]g
acj]b[ cZ h\Y Jd]f]h& k]h\ ]hg g][bg&
kcbXYfg UbX[]Zhg&WUigYgUbidfcch]b[
Zfca dUgh]XYUg))) UVfYU_]b[cZZcZ
hfUX]h]cbg))) U `UibW\]b[ cih ]bhc
h\Y fYU`a cZ h\Y Jd]f]h&k\YfY aUbm cZ
ig \UjY bYjYf hfUjY`YXVYZcfY)K\]g ]g
gYf]cig Vig]bYgg 

FbY dfcV`Ya k\]W\ \Ug VYYbk]h\
ig Zcf U`cb[ h]aY ]g h\UhcZ dfYgYbh]b[
h\Y >cgdY` cZ AYgig:\f]gh Ug]Z]hkYfY
hchU``m#ZfYY)N\]`Y h\Y [fUWYk\]W\
dfcadhYX h\Y []Zh cZ >cX#g Jcb hc
Vf]b[ UVcih fYWcbW]`]Uh]cbVYhkYYb
aUb UbX \]g DU_Yf& ]g ZfYY UbX
ibaYf]hYX&h\YfY ]g U Wcgh]bjc`jYX ]b
UWWYdh]b[h\Uh []Zh)=cf k\Yb kY cdYb
h\Uh[]Zh&kY Z]bXUWU`h̀c Wcaa]haYbh
( Wcaa]haYbh cZ dYfgcbU`]hm)))
h]aY ))) acbYm ))) `]ZY fY`Uh]cb(
g\]dg) B` ZUWh&kY Z]bX XYaUbXg ]b
YjYfm UfYUcZ cif `]jYg) =]bU``m&h\Y
fYU`]nUh]cbXUkbgh\Uh>cX ]gfYei]f]b[
PaP]d_STYR Zfca ig) FZhYb h\]g ]g U
fiXY UkU_Yb]b[ UbXaUm Vf]b[ fYgYbh(
aYbhg& fYVY``]cb& UbX XciVhg)
?ckYjYf& k\Yb h\YfY ]g WcadYhYbh
UbX `cj]b[ `YUXYfg\]d&h\Y VY`]YjYf
WcaYg hc [f]dg k]h\ h\Y W`U]ag cZ
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:\f]gh UbX XfUkg idcb h\Y gidd`m ?Y
dfcj]XYX hc aU_Y h\Y hfUbg]h]cb]bhc
aUhif]hm)

K\YfY ]g U dUfU``YỲldYf]YbWY]b h\Y
fYWY]j]b[cZ h\Y VUdh]ga cZ h\Y ?c`m
Jd]f]h) 8g >cX#g Jd]f]h WcaYgdcif]b[
cih idcb U dYfgcb&]h ]g gdcbhUbYcig
UbXZfYY)NY fYU`]nYh\Uh>cX \Ug XcbY
gcaYh\]b[ aU[b]Z]WYbhZcf ig ))) kY
X]Xbch\]b[ hc kcf_ Zcf ]h cf XYgYfjY
]h) NY UfYUdhhc ZYYh̀\Uh YZb kY UfY
hfi`m !ZfYY! ( bc bYYXZcf `YUXYfg\]d
cf Wcbhfc`g( ^igh g]h VUW_UbXYb^cm
cif bYk fY`Uh]cbg\]dhc cif CcfX)

9ih& U[U]b&>cX XcYgb#hkUghY?]g
[]Zhg)?Y ]gb#h]b h\Y [ccgY(Viad([]j]b[
Vig]bYgg( Uh`YUghbch ^igh g]ad`m Zcf
cif dYfgcbU`Yl\]`UfUh]cb UbX Yb^cm(
aYbh) >cX#g difdcgY VYWcaYg
]bWfYUg]b[`mYj]XYbh)NY gYYh\Uh >cX
]g fYei]f]b[ gcaY X]j]bY cfXYf ]b cif
gd]f]hiU` hfUjY`g) K\YfY aigh VY U
Wca]b[ ibXYf `YUXYfg\]dUbX gcaY
Zcfa cZ [cjYfbaYbh k\YfYVm >cX WUb
Vf]b[ ig ]bhc U igYZi`& ZibWh]cb]b[
VcXm( fUh\Yf h\Ub UbYVi`cig d]`YcZ
ghcbYg)K\]g `UhhYfg]hiUh]cb YjYbhiU``m
WfYUhYggd]f]hiU` UbUfW\m&WcbZig]cb&
ZYUfUbXh\Y]f fY`UhYXdfcV`Yag)

N\Yb >cX j]g]hg U [fcid cf Ub
]bX]j]XiU`&kY bYYXhc ibXYfghUbXh\Uh
h\Uh j]g]hUh]cbWcbhU]bg>cX#g difdcgY 
Be]g UdYfaUbYbh dUfhcZ k\Uh >cX ]g
Xc]b[ ]b U dfc[fYgg]jY d`Ub) PYg&?Y ]g
dfYdUf]b[ U dYcd`Y ( bch cb`m Zcf
ZY``ckg\]d UbX gYfj]WY5Vih U`gc hc
WcaY ]bhc U fY`Uh]cbg\]d k]h\ ch\Yf
VY`]YjYfg)K\]g ]bW`iXYgdfYdUfUh]cbhc
UWWYdhUbXibXYfghUbXgiW\ df]bW]d`Yg
Ug giVa]gg]cb& X]j]bY cfXYf&UbX `^P&
Q`WYP^T̂Y_SP>TYROZXZQ:ZO'

N?<E N< 9<:FD< ;8E><IFLJ

N\Yb kY VYWcaYigYZi` hc >cX&kY
VYWcaY XUb[Yfcig hc JUhUb) N\m6
9YWUigYkY UfYbck dfYdUfYXhc d]W_
id h\Y kYUdcbg k\]W\ >cX \Ug
dfcj]XYX UbXYbhYf]bhc kUfZUfYk]h\
df]bW]dU`]h]YgUbX dckYfg) N\Yb kY
Z]bU``m fYU`]nYh\Y ]ad`]WUh]cbg cZ
>cX#g difdcgY UbX UfY fYUXmZcf U
d`UWYcZ igYZi`bYgg]b WcaVUh]b[JUhUb
UbX \]g ghfcb[\c`Xg& h\Yb h\Y YbYam
WcaYgU[U]bghig) 8bX cbY cZ \]g acgh
YZZYWh]jYghfUhY[]Yg]gOPNP[_TZY'

Be]gb#hYUgmhc WcaYXckb Zfca h\Y

E<NN@E<

ghfUhcgd\YfY k\YfY kY \UjY VYYb
Z`cUh]b[UZhYfcif VUdh]ga ]b h\Y ?c`m
Jd]f]h) Be]g aiW\ acfY Yb^cmUV`Yhc
`]jY k]h\cih Ubmh\ci[\h cZ XUb[Yfcf
fYgdcbg]V]`]hm)9ih cbWY h\Y ]b]h]U`
h\f]`` ]g cjYf UbX kY WcaY hc gYYU
dcgg]V]`]hm cZ igYZi`bYgg ]b h\Y
B]b[Xca& cif dYfgdYWh]jYW\Ub[Yg)NY
gYYh\Uhk\Uh >cX ]g[c]b[ hc Xc ]b cif
kcf`X& ?Y ]g [c^b[ hc Xc h\fci[\ ?]g
:\ifW\ ( k\]W\ ]g ?]g 9cXm ( k\]W\
]bW`iXYgmci UbXaY 

N\Yb h\Y \cbYmaccb kUg Wca]b[
hc Ub YbXZcf aY&@aYh h\Y \YUjYb`m
9f]XY[fcca cbY XUmUbX Z@YgU]Xhc
aY&!NUgb#hh\UhkcbXYfZi`6!

!GL^Y"_ T_bZYOP]Q`W3N\Uh .* mci
aYUb6!

Kc k\]W\ ?Y fYd`]YX&!NY``&YZb
mci UbX @UfY[c]b[ hc [Yh Xckb hc
gcaY gYf]cig Vig]bYgg)@\UX U fYUgcb
Zcf Wca]b[ ]bhc mcif `]ZY)@bYYXmcif
\Y`d hc WUffmcb Dm kcf_ \YfY cb h\Y
YUfh\)!

G`YUgYbchY h\Uh @gU]X&!N\Yb h\Y
\cbYmaccb kUg cjYf ))) ! UbX bch
k\Yb h\Y WZaPLQQLT]kUg cjYf) K\Y
`UhhYf[cYg cb UbXcb) 8bX Ughc h\Y
\Y`d >cX bYYXgZfca ig ( kY``&kY UfY
U`` h\Y \Y`d ?Y \Ug $<d\) +4+*(,-%)
?Y ]bhYbXghc YldfYgg ?^g diodcgY hc
df]bW]dU`]h]YgUbX#dckYfo h\fci[\ h\Y
:\ifW\) K\Y acaYbh h\Uh kY VYWcaY
UkUfY cZ h\]g difdcgY UbX XYg]fYhc
VYWcaYdUfh cZ ]h&h\Uh ]g k\Yb kY
VYWcaYXUb[Yfcig)

FbY XUmk\Yb @kUg gh]`` ]b h\Y
dUghcfUhY&U aYaVYf cZ am Wcb[fY(
[Uh]cb WUaYhc aY gUm]b[&!9fch\Yf
DiaZcfX& h\Y ;Yj]` \Ug VYYbUZhYfaY
S^^ XUm)! B]bX`m&a][\h @gUm&h\]g
kcaUb kUg dfcVUV`m h\Y acgh
gd]f]hiU``m igY`Ygg aYaVYf ]b cif
ZY``ckg\]d) J\Y `cjYX h\Y CcfX&UbX@
`cjYX \Yf5 Vih ]b h\Y gYbgY]b k\]W\ kY
UfY gdYU_]b[ cZ VY]b[ igYZi` hc h\Y
CcfX&g\Y kUg igY`Ygg)

K\YfYZcfY&@\UX hc fYd`m&!Dm XYUf&
kci`X mci ibXYfghUbX]Z @hc`X mci
h\Uh @Xcb#hVY`]YjYmci _bck Ybci[\
hfih\ hc WUigYYjYb U gYWcbX(\UbX&
fYWcbgh]hihYXXYacb hc Vch\Yf mci6!

8bX Xc mci _bck& g\Y [ch h\Y
aYggU[Y J\Y VY[Ubhc WcaY ]bhc Ub
ibXYfghUbX]b[ h\Uh ]h kUgb#h aYfY`m
gUm]b[& !?U``Y`i^U\ ))) h\]b[g UfY
VUX))) h\Y Ubh](:\f]gh ]gWca]b[ )))

h\Y Wcaaib]ghg UfY[c]b[ hc hU_YcjYf
gccb ))) Vih h\Y CcfX ]gWca]b[ VUW_
hc hU_Yig cih cZ h\]g aYgg ))) @WUb
\UfX`m kU]h ))) kcb#h h\Uh VY
kcbXYfZi`6! N]h\ giW\ U d\]`cgcd\m&
bc kcbXYf g\Y kUg bc XUb[Yfhc JUhUb
cf gUhUb]WdifdcgY)

9ih k\Yb kY gYY h\Uh >cX \Ug
aYUb]b[ UbXdifdcgY ]b ?]g kcf_ UbX
h\Uh kY UfYdUfh cZ ]h&_SPYJUhUb[cYg
hc kcf_) ;YWYdh]cbVYWcaYgUbUWh]jY
hcc` ]b \]g UhhUW_g);YWYdh]cbWcaYghc
`YUXYfg\]d ))) hc U XYbca](
bUh]cb ))) hc ]bX]j]XiU`g$Vch\ mcib[
UbXc`X%)BeWcaYg hc UbmcbYk\c ]g
gYY_]b[hc WcaY]bhc >ce#g igYZi`bYgg)

J<<@E> FLIJ<CM<J @E98KKC<

K\Y Udcgh`Y GUi` kUg YlhfYaY`m
UkUfY cZ h\]g UgdYWhcZ gd]f]hiU`
kUfZUfY)?YfY ]g cbY cZ \]g kUfb]b[g
kf]hhYb hc VY`]YjYfg]b :cf]bh\ ( ,
:cf]bh\]Ubg ++4,(-4

@Ua ^YU`cig cjYf mci k]h\ [cX`m
^YU`cigm5Zcf @\UjY YgdcigYX mci hc
cbY \igVUbX& h\Uh @aUm dfYgYbh
mci Ug UW\UghYj]f[]b hc :\f]gh) 9ih
@ZYUf&̀Ygh Vm Ubm aYUbg& Ug h\Y
gYfdYbh VY[i]`YX <jY h\fci[\ \]g
giVh]`hj& gc mcif a]bXg g\ci`X VY
WcffidhYX Zfca h\Y g]ad`]W]hm h\Uh
]g ]b :\f]gh)

;c mci WUhW\gcaY cZ h\Y dUgg]cb
k\]W\ GUi` kUg YldfYgg]b[6K\Y >fYY_
`]hYfU``mgUmg&!@ Ua ^YU`cig cjYf mci
k]h\ h\Y ^YU`cigmcZ >cX)! ?Y `cjYX
h\YgYdYcd`YUbXkUbhYXhc gdUfYh\Ya
U`` dcgg]V`Y XUb[Yfg) ?Y kUbhYX hc
gcaY\ck [Yh UWfcgghc h\Ya h\Uh
XYWYdh]cbkci`X VY YbWcibhYfYX]b
h\Y]f kU`_) K\Ym \UX WcaY ]bhc h\Y
gd]f]hiU` fYU`a cZ cdYfUh]cb$WZ)+ :cf)
+,4+-&+.%%UbXkYfY bck ji`bYfUV`Y
hc JUhUb#gUhhUW_g)GUi` kUbhYX hc
kUfb h\Ya h\Uh T_bL^ YZ_U`^_^_L]_TYR
ZY _SP 6S]T^_TLY bLWV%M`_ S\ bL^
QTYT^STYRS\'

;if]b[ am 9]V`YWc``Y[YXUmg&cbY
cZ am dfcZYggcfg gU]X hc aY&
!DiaZcfX& mci fYa]bX aY cZ UZfY][\h
hfU]b [c]b[ 3* a]`Yg Ub \cif) @Zh\Y
hfUW_YjYf hifbYX&mci kci`Xb#h VY
UV`Yhc aU_Y h\Y hifb) Pci kci`X ^igh
[c f][\h cb cZZ))) !

8bX \Y kUg f][\h) 8h h\Uhh]aY @kUg

/



XYhYfa]bYXhc `]jY Zcf AYgig( fY[UfX(
`Ygg 9ih `]hh`YVm `]hh`Y&>cX [ch U
aYggU[YUWfcgghc aY) @\cdY h\Uh ]Z
mci \UjYb#h[ch h\Y aYggU[Yh\Uhh\YfY
]g U X]ZZYfYbWYVYhkYYb!fibb]b[! h\Y
:\f]gh]Ub `]ZYUgU fibbYf cZ U/*(mUfX
XUg\ UbX fibb]b[ U /*(a]`Y fUWY&h\Uh
mci k]`` WUhW\]hf][\h bck) NY UfY]b U
Wfcgg(WcibhfmfUWY&bch U !kUhW\(cih(
Zcf(aY(\YfY(@(WcaY! WcadYh]h]cb)
IYaYaVYf h\Y ghcfm cZ h\Y hcfhc]gY
UbX h\Y \UfY6 JcaY cZ ig hcc_ cZZ
`]_Yh\Y \UfY UbX\UjY YbXYXid g]hh]b[
ibXYf UbcU_ hfYYkU]h]b[ ]h cih)

N\Yb @kUg gh]``]b h\Y gk]f` cZ h\Y
eigh cZ h\Y hU_Y(cZZ&@d]W_YXid U
WYfhU]bXcWhf]bYh\Uh [ch aY ]bhc
hfciV`Y) BekUg& !AYgig aUm WcaY
hcacffck) @Xcb#h\UjY h]aY hc [c hc
9]V`YWc``Y[YCcfX AYgig @\UjY hc [Yh
YjYfmh\]b[ XcbY hcXUm)Pci a][\h
WcaY hcacffck ! @`]jYX U``dgmW\YX
id) Eck ]h ]gb#hh\Uh @Xcb#hVY`]YjY]b
h\Y gYWcbXWca]b[ cZ cif CcfX cf
h\Uh ]h fYU``ma][\h VYhcacffck )
Vih kY \UjY hc `YUfbhc dUWYcifgY`jYg
hc ?]g difdcgY) =cf ?Y ]gWca]b[ 

<jYf g]bWYh\Y h]aY cZ h\Y YUf`m
:\ifW\& h\Y kcfX \Ug WcaY4!K\Y XUm
]g Uh\UbX ! 9ih kY aigh `YUfbh\Uh]Z
?Y XcYgb#h WcaY ]b +31/ ))) cf
+32/ ))) cf ,**/ ( kY``&kY#jY[ch
hc _YYdfibb]b[) @Z?Y XcYgb#hWcaY
k\]`Y @Ua ]b h\Y fUWY&@Ua [c]b[ hc
fib f][\h cb cih ]bhc YhYfb]hm @Z?Y
XcYgb#hWcaY]b am XUm&?Y aUm WcaY
]b mcifg)

Ec cbY WUb̀]jY giWWYggZi``mZcf h\Y
CcfX U`` dgmW\YXid ( Uh `YUghbch
ZcfYjYf)NY bYYXhc `YUfbhc YbhYf]bhc
h\Y fYgh cZ >cX ))) hc gYY ?]g
difdcgY ))) UbXdYfa]h ?]a hc cfXYf
cif `]jYg) 8g h\Y :\f]gh]Ub aU_Yg h\]g
_]bX cZ dYUWYk]h\ >cX&\Y aU_Yg kUf
k]h\ JUhUb)8g \Y aU_Yg h\]g dYUWY
k]h\ >cX& \Y YbhYfg]bhc k\Uh Vch\
F`X UbX EYk KYghUaYbhgfYZYfhc Ug
!gd]f]hiU` kUfZUfY)!

?<<;@E> G8LC#J N8IE@E>

C]ghYbU[U]bhc GUi`#gkcfXg&! )
Zcf @ \UjY YgdcigYX mci hc cbY
\igVUbX&h\Uh @aUm dfYgYbhmci UgU
W\UghYj]f[]b hc :\f]gh)! BYYd]b[mcif(
gY`Z!W\UghYUbXUj]f[]b hc :\f]gh&! ]g
kUfZUfY)=fca h\Y h]aY >cX WU``gig

2

UbXgUjYgig&kY UfYhc kU`_ h\Y fYghcZ
cif `]jYg UgUgd]f]hiU`j]f[]b) NY UfYhc
VYdfYgYfjYXZcf >cX#gdifdcgY UgcbY
k\c ]g YgdcigYXhc :\f]gh ]b `cjY) Be
aUm hifb cih hc VYU `cb[ kU`_&UbX
h\YfY UfYgcaY gbUfYgU`cb[ h\Y kUm)

@Zh\]g ]ggc&\ck UfYkY&ibXYf >cX&
giddcgYX hc dfYgYfjYh\]g W\Ugh]hm6@g
]hdcgg]V`Yhc kU`_ k]h\ AYgigU` c̀Z cif
`]jYg UbX [c cb cih hc aYYh ?]a
j]Whcf]cig`m6PYg&]h]g)

?YfY ]g U ghcfm k\]W\ d]WhifYg]b U
dfYgYbh(XUmgYhh]b[ k\Uh GUi` kUg
kUfb]b[ U[U]bgh) J\cfh`m UZhYfam
gU`jUh]cb&k\]W\ cWWiffYXXif]b[ cbY
cZ am g\cfY `YUjYgZfca h\Y EUjm&@
kUg ghUbX]b[ Uh h\Y fU]` cZ cif g\]d
dfUm]b[ UbXkcfg\]d]b[) 8 aUW\]b]gh#g
aUhY WUaYU`cb[g]XYaY UbX Ug_YX&
!N\Uh UfY mci ghUbX]b[ \YfY Zcf6!
Eck h\]g kUg ibigiU`& Zcf aUbm cZ h\Y
aYb hfYUhYXaY Ug ]Z @\UX `Ydfcgm
k\Yb @\UX WcaY VUW_UVcUfXh\Y
g\]d&Ujc]X]b[ am a]gX]fYWhYXnYU Z̀cf
h\Y CcfX)

=c``ck cif WcbjYfgUh]cb4
DiaZcfX4 !F\& @kUg^igh dfUm]b[)!
DUhY4!@igYXhc dfUm)!
DiaZcfX4 !LgYXhc6!
DUhY4!PYg)! K\Yb \Y Ug_YX&!8fY

mci aUff]YX6!
DiaZcfX4 !Ec& @#abch aUff]YX)!
DUhY4 !@#X `]_Y hc hY`` mci

gcaYh\]b[ h\Uh @\UjY bYjYf hc`X Ubm(
VcXm]b am `]ZY)B`Ncf`X NUf @@&@kUg
cb U g\]d ]b h\Y GUW]Z]W&k\Yb
giXXYb`m&ibXYf gYWfYhcfXYfg&kY kYfY
gYbhhc GUbUaU)=fca h\YfY@fYhifbYX
hc EcfZc`_ k\YfY am k]ZYkUg `]j]b[) @
Wci`Xb#h`Yh\Yf _bck cZ am Wca]b[&
gc k\Yb @[ch Ug\cfY&@kYbh X]fYWh`m
hc cif \cigY) @_bcW_YXcb h\Y Xccf (
UbX U ghfUb[YaUb UbgkYfYX)?Y kUg
kYUf]b[ gcaY cZ am W`ch\Yg)@̀cc_YX
Uh\]a& gc g\cW_YX@Wci`Xb#hgUmUbm(
h\]b[ Zcf UacaYbh) Aigh &h\Yb&@\YUfX
am k]ZY#g jc]WY Wca]b[ Zfca h\Y
_]hW\Yb&#N\c ]g ]h&\cbYm6# JcaY\ck
@aUbU[YX hc gUm&#@#agcffm&@aigh
\UjY h\Y kfcb[ \cigY)# @kYbh VUW_hc
h\Y g\]d UbX bYjYf fYhifbYX \caY
U[U]b)!

K\]g aUb#g ghcfmgc \ifh aY h\Uh @
VY`]YjY>cX igYX ]h hc \Y`d aY ibXYf(
ghUbXk\Uh ]h aYUbg hc VYZU]h\Zi`hc
h\Y CcfX AYgig:\f]gh) ;c mci WUhW\
gcaY cZ h\Y dUh\cg UbX dUfU``Y`g6

:cbg]XYf k]h\ aY Ubch\Yf gWf]dhifY(
<d\Yg]Ubg+4+-(+.4

@bk\ca mY U`gc hfighYX& UZhYf
h\Uh mY\YUfX h\Y kcfX cZ hfih\& h\Y
[cgdY` cZ mcif gU`jUh]cb& ]b k\ca
U`gc UZhYfh\Uh mY VY`]YjYX&mYkYfY
gYU`YXk]h\ h\Uh ?c`m Jd]f]h cZ
dfca]gY& k\]W\ ]g h\Y YUfbYghcZ cif
]b\Yf]hUbWYibh]` h\Y fYXYadh]cb cZ
h\Y difW\UgYX dcggYgg]cb& ibhc h\Y
dfU]gY cZ \]g [`cfm)

;c mci _bck h\Uhk\Yb UVf]XYUbX
[fcca WcaY Xckb hc h\Y U`hUfUbX
[]jY h\Y]f `]jYg hc YUW\ch\Yf&]h ]g U
d]WhifY$cf gmaVc`%cZ :\f]gh UbX?]g
9f]XY6K\Uh ]g k\m gYliU` ]bZ]XY`]hm]g
gc gYf]cig ]b h\Y YmYgcZ >cX) =cf ]h
VfYU_gh\Y h]Yh\Uh ^c]bYX h\Y hkc Ug
cbY) NY kUbh hc dUfUd\fUgYGUi`#g
UXacb]h]cb hc h\Y <d\Yg]Ubg4 !Pci
\YUfX h\Y kcfX cZ hfih\) AYgig&h\Y
Vf]XY[fcca&\Ug gYbhZcfh\ ?]g aYggU[Y
cZ `cjY hc mci) N\Yb mci \YUfXh\Uh&
mci fYgdcbXYXUbXgU]X&#CcfX&@̀ cjY
mci)# ?Y fYd`]YX&#@Zmci `cjY aY&@k]``
kUg\ UkUmh\Y g]b ]b mcif `]ZY]b Dm
V`ccX) 8g mci Zc``ck aY ]b kUhYf
VUdh]ga&k\Yb mci WcaYid cih cZ h\Y
kUhYf&@k]`` g`]d U f]b[ cb mcif Z]b[Yf
h\Uh k]`` `YhYjYfmcbY_bck h\Uh mci
UbX@UfYYb[U[YX)#!

?ck aUbm cZ mci gYYh\Uh h\]g ]g U
`cjY fY`Uh]cbg\]d6 8bX mci \UjY h\Y
f]b[ cb mcif Z]b[Yf$h\YVUdh]ga]b h\Y
?c`m Jd]f]h%&gYU`]b[]h) Eck @Ua ?]g
Vf]XYUbXVY`cb[ hc ?]a ))?Y ]gWca]b[
VUW_Zcf aY) 9ih @Ua W\Uf[YXk]h\
h\Y fYgdcbg]V]`]hmcZ _YYd]b[ ZU]h\Zi`
hc ?]a k\]`Y ?Y ]g UkUm)@aigh kU`_
]b gd]f]hiU`&acfU` UbXYh\]WU\̀cbYghm
VYZcfY>cX UbXaUb)

8 `ch cZ h\]b[g WUb\UddYb VYhkYYb
h\Y Yb[U[YaYbh UbX h\Y Zi`Z]`aYbh cZ
h\Uh WcbhfUWh)@Ua Udh hc [c UfcibX
gUm]b[&!>`cfm hc >cX @kUbh YjYfm(
VcXm hc _bck& CcfX& h\Uh @ Ua
Yb[U[YXhc Pci)! Kc k\]W\ ?Y aUm
fYgdcbX&!K\Yb mcif WcbXiWh&mcif
UWh]cbg&U`` h\Uh mci !Xc ]g [c]b[ hc
fYZ`YWhcb DY)! 9YUf]b[ h\Y bUaY&
6S]T^_TLY%aYUbg h\UhkY UfYVYhfch\YX
hc h\Y CcfX AYgig:\f]gh) K\Y Zi`Z]``(
aYbh cZ h\UhVYhfch\U``]Ygcih ]b h\Y
ZihifY) B`h\Y ]bhYf]a&h\Y 9f]XY[fcca
\Ug U ZibWh]cb Zcf YUW\cZ ig ]b ?]g
9cXm)

K\]g Vf]b[g ig hc UVUg]Wdf]bW]d`Y]b
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h\]g aUhhYfcZ XYWYdh]cb)FSP]P T^ZYP
bSZ^P [`][Z^P T_ T^ _Z ^PO`NP LYO
MPR`TWP̀̂ ' K\Y difdcgY VY[Ub h\Y
acaYbh cZ cif gU`jUh]cbUbXUW444Y`Yf(
UhYgUgkY WcaY hc ibXYfghUbX>cX#g
difdcgYg Zcf cif `]jYg)

?ck aUbm cZ mci VY`]YjYh\Uh>cX
WUfYgk\YfY mci [c ))) \ck mci fib
mcif Vig]bYgg))) ]Zmci UfYgYliU``m
ZU]h\Zi` cf ibZU]h\Zi` ))) \ck mci
XfYgg ))) hU`_))) h\]b_6 8g U
:\f]gh]Ub& mci VY`cb[ hc >cX5 UbX
cbWY?Y g`]dgh\Uh f]b[ cb mcif Za[Yf&
?Y YldYWhgmci hc WcbXiWhmcifgY`ZUg
?]g VYhfch\YX)

9I@E>@E> ;<:<GK@FE @EKF=F:LJ

?YfY UfYh\fYYUfYUg]b k\]W\ JUhUb
]g Xc]b[ \]g XYUX(`YjYV̀Yghhc WUigY
dfcV`Yag Zcf VY`]YjYfg4

)' FSP NZYQ`^TZY ZQ _SP ]ZWPZQ
XLWP LYO QPXLWP'N\Yb h\YfY ]g U
WcbZig]cb ]b h\]g UfYU&YlhfYaY`m
Wcad`]WUhYXdfcV`Yag Uf]gY ]b h\Y
9cXm cZ :\f]gh) FbY jYfgYcZ gWf]dhifY
cZhYbigYX hc dfcdc[UhY WcbZig]cb ]g
>U`Uh]Ubg-4,2V4 !K\YfY ]g bY]h\Yf
aU`Y bcf ZYaU`Y5Zcf mYUfYU``cbY ]b
:\f]gh AYgig)! CZ^T_TZYLWWd%]b :\f]gh&
h\YfY]g bY]h\YfaU`Y bcf ZYaU`Y&VcbX
bcf ZfYY&AYk bcf >fYY_) 9ih& Q`YN&
_TZYLWWd%]b h\Y 9cXm cZ :\f]gh& h\YfY]g
U jYfm W`YUfX]gh]bWh]cbVYhkYYbaU`Y
UbX ZYaU`Y)B` cif XUmh\YfY ]g U
WcbWYfhYX&X]UVc`]WU`&]bhYbgY&Xf]j]b[
ZcfWY&Vch\ ]bg]XY h\Y :\ifW\ UbX
cihg]XY]h&hc cV`]hYfUhYh\Y X]gh]bWh]cb
VYhkYYbh\Y gYlYg)

*' FSP P^_LMWT^SXPY_ZQ ^[T]T_`LW
L`_SZ]T_d TY _SP5ZOd ZQ6S]T^_' !@#a
ZfYY >`cfm hc >cX ! !Ec aUb hY``g
aY k\Uh hc Xc ! 8 dYfgcb k\c ]g ZfYY
]bXYYX&XcYgb#hbYYXhc hU`_h\Uh kUm
( cf \UjY h\Uh Uhh]hiXY):Ub mci
ibXYfghUbXh\Uh kY WUbVY]b VcbXU[Y
hc ZfYYXca6 ;Yg]fYg Zcf fY`Uh]cbg\]d
UbXib]hm dfYW`iXYUbm!`cbY fUb[Yf!
Uhh]hiXY)>cX ]g fU]g]b[ id ghfcb[
gd]f]hiU``YUXYfg( Udcgh`Yg&dfcd\Yhg&
g\Yd\YfXg& YjUb[Y`]ghg)K\YgY aYb
aigh VYfYWc[b]nYXVmh\Y 9cXm) >cX
]g UV`Yhc Vch\ fU]gYid aYb hc d`UWYg
cZ `YUXYfg\]d&UbXhc d`UWYk]h\]b ig
h\Y UV]`]hmhc fYWc[b]nYh\cgY k\ca
?Y WU``ghc d`UWYgcZ fYgdcbg]V]`]hm)

+' 7PNP[_TZY & `^TYR XPY _Z

E<N N@E<

[]Z[ZRL_P EL_LY"^ OP^T]P^' @VY`]YjY
h\Uh kY UfYYbhYf]b[ ]bhc h\Y [fYUhYgh
cihkcf_]b[g cZ XYWYdh]cbh\Uh h\Y
:\ifW\ \Ug YjYf _bckb) N\Yb AYgig
kUg Ug_YXUVcih gcaY cZ h\Y g][bg cZ
?]g fYhifb& ?Y UbgkYfYX$DUhh\Yk
,.4.%& !KU_Y \YYX h\Uh bc XLY
XYWY]jYmci)! >cX igYg XPY hc dYf(
giUXYmci cZ ?]g hfih\& UbXJUhUbigYg
XPY hc XYWY]jYmci) Be]g UkUf Be]gb#h
U W`YUbkUf5 ]h ]g [iYf]``U kUfZUfYcb
h\Y dUfh cZ JUhUb) Pci WUb#hU`kUmg
hY` k̀\c ]g h\Y YbYam)

;if]b[ h\Y kUfZUfY]b M]YhbUa& U
bYkWcaYf Ug_YXcZ Ub c`X DUf]bY&
!?ck Xc mci _bck k\Yb UdYfgcb ]g U
M]Yh:cb[6! K\Y fYgdcbgYkUg&!N\Yb
\Y g\cchg Uh mci)! Eck ]b h\Y
IYjc`ih]cbUfm NUf& h\Y YbYam kUg
acfY X]gh]b[i]g\UV`Y)IYaYaVYf h\Y
kUfb]b[& !K\Y IYX :cUhg UfYWca]b[ !
JUhUb#ghfccdg UbX UhhUW_gUfYbch gc
YUg]`mXYhYWhYX)K\Ym UfY aYUbh bch
cb`m hc XYghfcm&Vih hc XYWY]jY)

8g h\Y Jd]f]h cZ >cX acjYg hckUfX
Zi`Z@`aYbhcZ ?]g difdcgY& h\YfY ]g
Ubch\Yf gd]f]h kcf_]b[ cjYfh]aY hc
UhhYadh hc UjYfhh\Y UWWcad`]g\aYbh
cZ ?]g d`Ubg)

:ca]b[ Zfca h\Y Z]fghWYbhifm&hc
YUf`m]b cif hkYbh]Yh\WYbhifm&@kUbh
hc []jY mci& Zcf mcif Wcbg]XYfUh]cb&
h\YgYgYjYb]hYagk\]W\ UaUb cZ >cX&
>) :' CPXMP]%dfcd\Yg]YXkci`X WcaY
hc dUggUgg][bg cZ h\Y UddfcUW\cZ h\Y
YbX cZ h\Y U[Y) K\YgY kYfY kf]hhYb
UVcih +3**) IYUXh\Ya WUfYZi``mUbX
UXXmcif ckb XYXiWh]cbghc a]bY)

)' FSP]P bTWWMP LY TYN]PL^PZQ
]PWTRTZYbSTNS T^ OTQQP]PY_Q]ZX LYO
L[L]_Q]ZX _SPRZ^[PWZQ6S]T^_'
?P _ XP L^V1 N\Uh UVcih hcXUm#g
]bWfYUgY cZ h\Y <UghYfb fY`][]cbg4
[ifig& aU\UfU^Ug&mc[]g&hfUbgWYbXYbhU`
aYX]hUh]cb&YhW)d`ig aUbm ch\Yfg h\Uh
UfY ZUgW]bUh]b[UbX `if]b[ 8aYf]WUb
dYcd`Y]bhc hfUdg)

*' FSP]P bTWWMPL ]PUPN_TZYZQ_SP
SPLO^ST[ZQ_SPXLY ZaP] bZXLY'
?P_ XP L^V1 Bd h\]g Yj]XYbhhcXUm6
N\Uh ]g h\Y fYgdcbgYcZ cif [YbYfUh]cb
( cb U`Uf[YgWU`Y6

+' FSP]P bTWWMPOT^TWW`^TZYXPY_TY
_SP XL]]TLRP ]PWL_TZY^ST[LYO T_^
]P^`W_LY_M]PLVOZbY%OP^_]ZdTYR_SP
^ZWTOT_dZQ_SP[PZ[WPLYOLQQPN_TYR_SP
dZ`YRP] RPYP]L_TZY'

?P_ XP L^V1 ?UjY mci YjYf fYUX8`j]b
KcZZ`Yf#gVcc_&9`_`]P ESZNV3K\YfY ]g
U W\UdhYfcb aUff]U[Y h\Uh k]`` ghUfh`Y
UbXg\cW_ mci)

,' FSP]P bTWWMP _SP ]PUPN_TZYZQ
NL[T_LW[`YT^SXPY_'
?P_ XP L^V1 ?Ug h\]g WcaY hc dUgg6
N\Uh fYgi`hg6

-' FSP]P bTWWMP L ]PaTaLWZQ _SP
ZNN`W_%EL_LYT^X%LYOLWWZQ_SP]PWL_PO
^NTPYNP^'
?P_ XP L^V1 ?ck aUbm g\ckg UfY
h\YfY cb hY`Yj]g]cb k\]W\ dfcdc[UhY
k]hW\WfUZh6B` h\Y UfYUcZ YXiWUh]cb
k\Uh ]g \UddYb]b[6 8bX @aYUb Zfca
Wc``Y[Ỳ YjY` f][\h cb Xckb) JYjYfU`
ib]jYfg]h]Ygbck cZZYfU WfYX]hWcifgY
]b JUhUbc`c[mUbXN]hW\WfUZh)

.' FSP]P bTWWMPLY PX[SL^T^ `[ZY%
LYO []PaLWPYNPZQ%̂ Pc`LW[P]aP]^TZY
LYOT_ ]̂PWL_POPQQPN_^'
?P_ XP L^V1 N\Uh UVcih U fYWYbh`m
diV`]g\YX Vcc_& FSP ?Z]O <^ ?a
ESP[SP]O LYO ;P >YZb^ +4X :Ld'
?YfY kY Z]bXcjYf ,** dU[YgXYZYbX]b[
\cacgYliU`]hm ]b h\Y acgh V`UhUbh
hYfag) 8bX h\]g ]g cb`m cbY cZ h\Y
hcc`g JUhUb]g \if`]b[ Uhcif gcW]Yhm]b
h\]g UfYU)

/' FSP]P bTWWMP L M]PLVOZbY ZQ
P_STN^% XZ]LWT_d LYO TY_PR]T_dTY
RZaP]YXPY_%LXZYR WPLOP]L̂YO[]ZQP^&
^TZYLWXPY%TYNW`OTYRXTYT^_P] ẐQ _SP
:Z^[P?
?P_ XP L^V1 ;cYg h\Y kcfX !NUhYf(
[UhY! Zi`Z]``h\]g dfcd\YWm6;cYg YjYfm
]ggiY cZ cif XU]`mdUdYfg WUffmgiW\
fYdcfhg68`acgh)

NY VY[UbVm gUm]b[h\Uh XYWYdh]cb
kUg h\]b_]b[ kY UfYf][\h k\Yb kY UfY
kfcb[) Eck UfYmci U`acgh kUbh]b[ hc
Ug_&!@g]h dcgg]V`Yhc _YYdZfYYZfca
XYWYdh]cb!( fUh\Yf h\Ub ghUh]b[&!Be
]gb#hdcgg]V`YZcf XYWYdh]cbhc UZZYWh
am `]ZY)!8fY mci VY[]bb]b[ hc gYbgY
h\YghfYb[h\UbXgiVh`YhmcZ XYWYdh]cb6
=a mci kcbXYf h\Uh GUi` kUg gc
WcbWYfbYXh\Uh \Y U[cb]nYXcjYf h\Y
dcgg]V]`]h]YgcZ XYWYdh]cb]b h\cgY `]jYg
Zcf k\]W\ \Y \UX UWWYdhYXfYgdcbg](
V]`]hm6

=fca h\Y VY[]bb]b[ cZ cif kU`_ ]b
h\Y CcfX AYgig:\f]gh hc h\Y YbX&bP
NLY bLWV TY aTN_Z]d' 9ih cb`m [XkY
_bck h\Y dcgg]V]`]hmUbX dckYf cZ
XYWYdh]cbUbX WcbghUbh`mgYY_ ?]g
k]gXca& [i]XUbWYUbXgifY XYZYbgY o
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FUmVY mci#fY Ub UbgkYf hc
dfUmYf ! @ YlW`U]aYX) !NY#jY

VYYb Ug_]b[ >cX hc gYbXig dfcZYg(
g]cbU` aYb hc \Y`d aYYh h\Y bYYXgcZ
h\Y Wcaaib]hm) 9ih kY fYU``mXYg]fYX
h\Uh h\YmVYWcaa]hhYX hc h\Y CcfX)!

K\Y mcib[ aUb UWfcggh\Y hUV`Y
Zfca aY ga]`YX&d`YUgUbh`m)!GYf\Udg @
Ua&! \Y gU]X&!@#a U XcWhcf UbX @
VY`]YjYh\Uh >cX kci`X \UjY aY Zi`Z]``
am gYfj]WYhc ?]a UbX mci ]b h\]g
kUm)!

!Nck& h\Uh#g[fYUh ! fYgdcbXYXAcY
CU]UWcbU&cbY cZ cif Y`XYfgk\c kUg
gYUhYXbYlh hc aY) !Pci WUbghUfhk]h\
am k]ZY&g\Y#g VYYb \Uj]b[ gcaY
d\mg]WUd̀fcV`Yag)!

!@#``VY [`UX hc&! fYgdcbXYXh\Y
XcWhcf)!J\U`` kY gYhid Ub Uddc]bh(
aYbh Zcf gcaY h]aY bYlh kYY_6!

8 ZYk acaYbhg `UhYfkY U``dfUmYX
hc[Yh\Yf UbXh\Ub_YXh\Y CcfX AYgig
Zcf cbWYU[U]b UbgkYf]b[ dfUmYf)NY
Ug_YX?]a hc V`Yggh\Y kcf_ cZ h\]g
bYk aYaVYf cZ h\Y W\ifW\ ]b cif W]hm)

!;cb#h kcffm& ;cWhcf&h\YfYk]`` VY
d`YbhmcZ kcf_ hc _YYdmci Vigm&!@
gU]X&UgkY kU`_YXhckUfX h\Y cZZ]WY
Xccf) !NY#`` dih h\Y kcfX cih h\Uh U
2

:\f]gh]Ub XcWhcf ]g ]b h\Y UfYUUbX
mci#`` VYgkUadYX !

!>ccX ! \Y gU]X)!9ih g]bWYkY UfY
Vfch\Yfg UbX UfY[c]b[ hc VYkcf_]b[
hc[Yh\Yf Zcf h\Y ib]hm cZ h\Y dYcd`Y&
h\YfY ]g bc bYYXhc VYgc ZcfaU`) Aigh
WU` àY #G\]`# ]bghYUXcZ #;cWhcf)# @
WUaY hc h\]g UfYU&!\Y Wcbh]biYX&
!VYWUigYh\Y Jd]f]h hc`XaY) K\Y Jd]f]h
cZ >cX \Ug U`kUmg`YXaY k\YfY ?Y
kUbhYXaY hc VY)!

!NY`` @#a[`UX ?Y `YXmci hc ig&!
AcYgU]X)

!Jc Ua @&!\Y gU]X\Udd]`m&!UbX @#``
gYYmci gccb)!

!;c mci _bck k\Uh Y`gY]g [fYUh
UVcih h\]g&AcY6! @gU]X&UgkY kUhW\YX
G\]` kU`_ UkUm)!?Y#g U AYk UbXh\Uh
Zi`Z]``gUbch\Yf UbgkYf hc dfUmYf( Zcf
h\Y AYk]g\ dYcd`Y hc Z]bX AYgig Ug
DYgg]U\)K\]g ]g[fYUh ! @YlW`U]aYX)

8bX Uhh\Uh h]aY ]h fYU``mX]XgYYa
h\UhkUm)

8 Wcid`YcZ kYY_g`UhYf&cb cbY cZ

E6B<F DBEE T^QZ`YOP] LYO NZ&
OT]PN_Z]ZQ ?ZaP <YY 6ZXX`YT_d TY
9]PPaTWWP%APb HZ]V' ;P SZ^_^ _SP
TY_P]YL_TZYLWWd^dYOTNL_POENZ__DZ^^
ESZb LYO^P]aP L̂^ POT_Z]ZQ9]PP?ZaP
YPb^[L[P]'

-HO HG?AJHMI
=HG@JHGL?>LB?IJH<E?F

H@>?=?ILCHG 

cif 9]V`Y ghiXm b][\hg Uh CcjY @bb&
hkc []f`g UddfcUW\YXaY) !9cm& h\Uh
kUg fYU``m U [ccX hYUW\]b[ mci
Vfci[\h hcb][\h&! h\Ym gU]X\Udd]`m)
!NY \UX \YUfX h\Uh [fYUhh\]b[g kYfY
\UddYb]b[ \YfY UbX h\Y aYggU[YUbX
aig]W fYU``mWcbZ]faYX]h !

!@g h\]g mcif Z]fgh h]aY Uh CcjY
@bb6! @Ug_YX)

!PYg ]h ]g&!cbY cZ h\Y []f`g fYd`]YX)
!NY#jY ^igh WcaY Zfca 9cghcb hc
kcf_ k]h\ ;cWhcf G\]` =f]YXaUb) 9ih
acfY ]adcfhUbh h\Ub h\Uh kY kUbh hc
gYYh\Y Jd]f]h Vf]b[ fYU`ib]hm hc U``
dYcd`Y);cb#h mci U[fYY6!

8 `]hh`YkUfb]b[ VinnYf kYbh cZZ
]bg]XYaY Ugg\Y Wcbh]biYX)!NY \UjY U
Wcid`YcZ Vfch\Yfg k\c k]`` VŶ c]b]b[
ig ]b U ZYk XUmgUbXh\Ymkci`X `]_Y
hc \Y`d ]b UbmkUm h\YmWUb)GYf\Udg
h\YmWci`X hU_YgcaY cZ mcif c`X WUbg
UbXgWfUdUkUmhc UfYWmW`]b[d`Ubh)@b
h\]g kUm kY WUbVYdYfZcfa]b[ UfYU`
gYfj]WY UbX U`gc VY aU_]b[ gcaY
acbYm Zfca h\Y gWfUdhc dfcachY h\Y
>cgdY`) ;cb#h mci U[fYY6!

@ X]Xb#h_bck ]Z @X]X cf bch) @
X]ga]ggYX ]h&\ckYjYf& Vm gUm]b[ @
kci`X h\]b_ UbXdfUmUVcih ]h UbX`Yh
h\Ya _bck) 8 ZYk XUmg̀UhYfUg@kUg

*)'03&05 +31/



dUgg]b[ h\fci[\ cif _]hW\Yb ]b h\Y
VUfb Uh CcjY @bb&?Y`Yb&cbY cZ cif
gYWfYhUf]Yg&WU``YXcih hc aY) !JWchh]g
]h U`` f][\h ]Z h\]g ZY``UhU_Ygcif c`X
WUbgUkUm6?Y gUmg\Y#gUZf]YbXcZ ;f)

=f]YXaUb)!
9YZcfY @Wci`X fYgdcbX&h\Y hU``&

bYUh`mXfYggYXmcib[ aUb k\c \UX
VYYbghUbX]b[ ]b h\Y WcfbYf cZ h\Y
_]hW\Yb&ghYddYXZcfkUfX ga]`]b[) !?]&
am bUaY ]g JUaiY` UbX@̂igh kUbh hc
hY``mci h\Y kUfah\ cZ h\Y ib]hm cZ
h\Y Jd]f]h ]b h\]g d`UWY]g kcbXYfZi`)
K\Y UifU cZ `][\h ]g U``UVcih ig k\Yb
kY UfYhc[Yh\Yf UgcbY&h\Y kUm cif

CcfX kUbhg ig hc VY)!
K\Y VinnYf kYbh cZZ ]bg]XYU[U]b)

JcaYh\]b[ kUg kfcb[) !K\Uh aUm VY
hfiY&! @ fYd`]YX&!Vih @#a bch gifY
k\Uh ]h \Ug hc Xc k]h\ cif [UfVU[Y)
NY#` [̀Yh VUW_hc mci UVcih ]h g\cfh`m)
B` h\Y aYUbh]aY&kci`X mci YlWigY
aY6!

8g @hifbYX hc `YUjY&?Y`Yb WUaYid
VY\]bXaY UbXgU]Xei]Yh`m&Vih k]h\ U
g`][\h hfYacf ]b \Yf jc]WY&!JWchh&h\]g
]gb#h^igh U :\f]gh]Ub W`]W\Y&Vih am
gd]f]h XcYg bch k]hbYgg hc h\Uh [im)
8bX bch cb`m h\Uh&h\YfY]g gcaYh\]b[
gWUfmUVcih \]a h\Uh @WUb#hdih am
Z]b[Yf cb) @gh\Uh ^igh am ]aU[]bU(
h]cb6!

!@Xcb#hh\]b_ gc&?Y`Yb&!@fYd`]YX)
!CYh#g[Yh hc[Yh\Yf k]h\ gcaY cZ h\Y
ch\Yfg UbX gYY]Z h\Ym\UjY Ubmh\]b[
cb ]h)!

N]h\]b UZYk acaYbhg h\Y ]aaYX](
UhYkcf_]b[ ghUZZcZ cif a]b]ghfm kUg
[Uh\YfYXVYZcfYh\Y Z]fYd`UWY]b cif
WcZZYYg\cd) @Yld`U]bYXVf]YZ`mh\Y
YjYbhgh\Uh\UX hfUbgd]fYXcjYf h\Y `Ugh
ZYk kYY_g Zfca h\Y h]aY cZ cif
aYYh]b[ k]h\ h\Y XcWhcf&]bW`iX]b[am
X]gWigg]cbk]h\ h\Y []f`g Zfca 9cghcb
UbXbck h\]g acgh fYWYbhYjYbh)

!NY``& h\Uh#g ]h&! @ WcbW`iXYX)
!N\Uh Xc mci h\]b_6!

!K\Uh#gh\Y X]gWYfbaYbhcZ h\Y ?c`m
Jd]f]h&!YlW`U]aYXA]a ?Uff]b[hcb&cbY
cZ h\Y aYb cZ cif ZY``ckg\]d)

!@U[fYY&!UXXYXGYhYf?cddYf&k\c
]g h\Y Wc(cfX]bUhcf Zcf cif fUX]c
a]b]ghfm&h\Y JWchhIcgg J\ck) !A]a
UbX @kYfY ^igh dfUm]b[ UVcih h\YgY
dYcd`Y&JWchh&!GYhYfWcbh]biYX)!NY
\UjY VYYbgYbg]b[UfYU[̀f]Yj]b[ ]bg]XY
YjYfmh]aY h\YmWcaYUfcibX)!

E<NN@E<

!:ci`X @UXXgcaYh\]b[6! gU]Xam
gYWfYhUfmAUW_]9fckb)

!JifY) !
!K\Y ch\Yf XUm@hU`_YXk]h\ cbY cZ

h\Y []f`g ]b h\Y W\ifW\ UbX g\Y gU]X
h\Uh g\Y \UX \UX UWcbZfcbhUh]cbk]h\
h\YgYZc`_g kY#fYhU`_]b[ UVcih) 8g ]h
hifbYX cih& h\Ym gU]X ei]hY U ZYk
h\]b[g h\Uh kYfY ]bWcbg]ghYbhk]h\ h\Y
JWf]dhifY)8ddUfYbh`mh\YmXYf]jYh\Y]f
hYUW\]b[gZfca U aUb bUaYX Dccb)
?UjY mci YjYf \YUfX Ubmh\]b[ UVcih
/01( 

@\UX)
Df) Dccb& @\UX fYUX&]g U gY`Z(

dfcW`U]aYX dfcd\Yh k\c W`U]ag hc
\UjY gYYb U j]g]cb cZ AYgig k\]`Y
dfUm]b[ cb U BcfYUb acibhU]bg]XY ]b
+3-0) ?Y gU]Xh\Uh AYgig \UX hU`_YX
k]h\ \]a UbX fYjYU`YXhc \]a >cX#g
!WcXYXaYggU[Y! hc aUb_]bX) Dccb
`UhYfdiV`]g\YX h\Y acjYaYbh#g ckb
gWf]dhifY& WU``YX7TaTYP C]TYNT[WP'
Dccb `UibW\YX U bYk ZU]h\ ( K\Y
Lb]Z]WUh]cb:\ifW\ cf FbY Ncf`X
:figUXY ( k\]W\ XYjY`cdYXZfca Ub
YUf`]YfBcfYUb aYgg]Ub]WacjYaYbh)
8`h\ci[\ ]h gccb WUaYibXYf UhhUW_
Vm BcfYUb :\f]gh]Ubg Zcf WcbhU]b]b[
ZU`gY XcWhf]bYg& h\Y acjYaYbh
Wcbh]biYX hc [fck hc U Z][ifY
difdcfhYX hc VY Ubmk\YfY VYhkYYb
/**&*** hc - a]``]cb kcf`Xk]XY)

Df) Dccb#g h\Yc`c[m aU_Yg k]XY
igY cZ h\Y JWf]dhifYg&Vih ]h ]g cb`m
bca]bU``m :\f]gh]Ub) ?Y \Ug UXXYX
cWWi`h]ga&KUc]ga&dcd gcW]c`c[mUbX
YjYb Y`YWhf]WUỲb[]bYYf]b[ hc \]g
h\Yc`c[m) @bUXX]h]cb&h\Y fY`][]cb U`gc
nYU`cig`m dfcW`U]ag h\Uh !>cX \Ug
ghUfhYX?]g bYk X]gdYbgUh]cbUbXh\Y
YfUcZ h\Y :\f]gh]Ub :\ifW\ ]gcjYf)!

@b df]jUhY aYYh]b[g&UWWcfX]b[hc
FTXP aU[Un]bY&Df) Dccb W`U]aghc VY
![fYUhYfh\Ub AYgig\]agY`Z&!UbXgUmg&
!NY \UjY cb`m cbY kUm&UbXh\Uh ]g
h\fci[\ h\Y Lb]Z]WUh]cb:\ifW\)! ?Y
\Ug U`gc gU]X&!@ Ua mcif VfU]b&!UbX
!h\Y k\c`Y kcf`X ]g ]b am \UbX UbX@
k]`` WcbeiYf UbXgiV^i[UhYh\Y kcf`X)!

!K\Uh#g \YUjm ghiZZ ! YlW`U]aYX
gcaY cZ h\Y dYcd`YgYUhYX]b Zfcbh cZ
aY)

!BegifY ]g ! @fYd`]YX4!@VY`]YjYh\Y
CcfX kUbhg ig hc `YUfb Zfca h\]g
YldYf]YbWY)AYgig ?]agY`Z gU]X h\Uh
ZU`gY:\f]ghg UbXZU`gYdfcd\Yhg kci`X

WcaY&hfm]b[ hc a]g`YUX>cX#g dYcd`Y)
Ech ^igh h\Y dYcd`Y k\c Xcb#h _bck
AYgig&Vih h\cgY k\c Xc _bck ?]a)
$DUhh\Yk ,.4,-(,.%) K\Uh#gYlUWh`m
k\Uh h\YgY Dccb dYcd`Y Xc) K\Ym
\UjY VYYb kc`jYg ]b cif a]Xgh&
UhhYadh]b[ hc XYWY]jYig $DUhh\Yk
14+/%) K\Uh#g k\Uh U XYWY]jYf]g (
gcaYcbY k\c a]b[`Yg h\Y hfih\ cZ
>cX#g NcfX k]h\ ZU`gYXcWhf]bYgcf
bch]cbg UbXgc \UbX`Yg]hXYWY]hZi``m$,
:cf) .4,%) GUi` h\Y 8dcgh`Y kUfbYX
h\Uh^igh Ugh\Y gYfdYbhXYWY]jYX<jY ]b
h\Y [UfXYb cZ <XYb Vm\]g WfUZh]bYgg&
$, :cf) @@4-%\Y kci`X Xc gc U[U]b]b
h\Y `UhhYfXUmg&VmaYUbg cZ XYWY]hZi`
gd]f]hg UbX XcWhf]bYgcZ XYacbg $@
K]ach\m .4 @%)JUhUb \Ugb#h W\Ub[YX&
\Y#g gh]`@k\Uh AYgiggU]X\Y kUg )))
!K\Y ZUh\YfcZ `]Yg!$Ac\b 24..%))

!?ck UfYkY [c]b[ hc ghcd h\YgY
dYcd`Y Zfca a]g`YUX]b[ Ubm acfY
g\YYd6! Ug_YXA]a)

!NY#fY[c]b[ hc dfUmUbXh\Yb kY#fY
[c]b[ hc WcbZfcbhh\Ya&! @UbgkYfYX)

8 ZYk \cifg `UhYf&cbWYU[U]b&kY
kYfY gYUhYX]b am cZZ]WYk]h\ ;f)
=f]YXaUb&cbY cZ h\Y []f`g @\UX hU`_YX
hc ]b h\Y WcZZYYg\cd UbX KYXJUbX(
ei]gh cbY cZ cif Y`XYfg)8ZhYf dfUmYf
Zcf >cX#g Jd]f]h hc `YUXig ]bhc U``
hfih\& KYXUbX @fY]hYfUhYXh\Y YjYbhg
h\Uh \UX `YXhc h\]g aYYh]b[) NY h\Yb

Ug_YXG\]` ]Z\Y kYfYUX]gW]d`YcZ IYj)
Dccb)

!PYg @Ua&! \Y fYd`]YX)
!NY`` ]b h\Uh WUgY&kY kci`X `]_Yhc

Ug_ mci gcaY eiYgh]cbg&G\]`) =fca
k\Uh kY \UjY \YUfXcZ IYj) Dccb UbX
Zfca k\Uh kY ibXYfghUbX]b h\Y 9]V`Y&
kY VY`]YjYmci UfYVY]b[ XYWY]jYX);c
mci VY`]YjYh\Uh IYj) Dccb ]g UhfiY
dfcd\Yh cZ >cX6!

!PYg&@Xc)!
!8WWcfX]b[ hc k\Uh @ibXYfghUbX

UVcih mcif hYUW\]b[gG\]`&!@kYbh cb&
!Xc mci VY`]YjYh\Y Zc``ck]b[4 h\Uh
AYgig:\f]gh kUg cb`m U aUb UbXbch
X]j]bY5 h\Uh h\Y ?c`m Jd]f]h ]g U
ZYa]b]bY gd]f]h h\Uh kcf_g k]h\ AYgig5
h\Uh h\Y WfiW]Z]l]cbkUg ]adcgYX Vm
aUb UbXkUg ]bhYbXYXbY]h\YfVm>cX
bcf AYgigUbXUgUfYgi`hUb]bWcad`YhY
kcf_5 h\Uh VYWUigYcZ h\Y ]bWcad`YhY
WfiW]Z]l]cb aUb gh]`` bYYXg hc VY
fYXYYaYX68`gc& ]gb#h]h WcffYWhh\Uh
h\YgY UfYgcaY cZ h\Y h\ci[\hg UbX
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XcWhf]bYgcZ IYj) Dccb k\]W\ UfY
kf]hhYb ]b \]g Vcc_&7TaTYPC]TYNT[WP^%
k\]W\ \Y W`U]ag]g ]bgd]fYXVm>cX6
;c mci VY`]YjYh\YgYh\]b[g G\]`&YjYb
h\ci[\ h\YmWcbhfUX]Whh\Y 9]V`Y6!

!PYg @Xc&! \Y fYd`]YX&!VYWUigY@
VY`]YjYkY \UjY UbYk fYjY`Uh]cbh\Uh
Vf]b[g bYk `][\h hc h\Y 9]V`Y)!

!@#X `]_Y hc Ug_ mci cbY acfY
eiYgh]cb&G\]`) :ci`X h\]g bYk fYjY`U(
h]cb U`gc ]bW`iXYh\Y dcgg]V]`]hm>igh
h\Y dcgg]V]`]hm&a]bX mci% h\Uh IYj)
Dccb ]gh\Y DYgg]U\6!

!PYg&@VY`]YjY\Y ]g) @VY`]YjY\Y ]g
[fYUhYfh\Ub :\f]gh UbXk]`` UWWcad`]g\
k\Uh :\f]gh ZU]`YXhc UWWcad`]g\)!

=cf ei]hY gcaY h]aY UZhYfkUfXKYX
UbX @ hU`_YXk]h\ G\]` UbX <gh\Yf
UhhYadh]b[ hc g\ck h\Ya h\fci[\ h\Y
JWf]dhifYg k\YfY kY VY`]YjYXh\Ym
kYfYVY]b[XYWY]jYX)K\YmfY^YWhYXcif
UhhYadhUbX fYZigYXhc fYbcibWYUbm
cZ h\Y]f kUmg)NY h\Yb ]bZcfaYX h\Ya
Ug g\Yd\YfXg cZ h\Y g\YYd kY \UX U
fYgdcbg]V]`]hmZcf h\Y Z`cW_]b cif UfYU
UbX h\Uh kY kci`X \UjY hc fY[UfX
h\Ya Ugkc`jYg Uacb[ h\Y Z`cW_)NY
kci`X kUfb ch\Yf g\Yd\YfXg cZ h\Y]f
dfYgYbWY]b h\Y UfYU)

NY WU``YXdUghcfg]b cif `cWU`]hmUbX
X]gWcjYfYXh\Uh h\Y Dccb dYcd`Y\UX
VYYb UhhYadh]b[ hc ]bZ]`hfUhYh\Y]f
Z`cW_gUg kY``) K\Y ?c`m Jd]f]h \UX
VYYbkUfb]b[ h\YgYg\Yd\YfXg U`gccZ
h\Y XYWYdh]cb]b h\Y]f a]Xgh)

FbY Z]bU`XfUaUh]WZcchbchY gYU`YX
U` c̀Z h\YgYYjYbhg)))

BekUg JibXUm acfb]b[ UbX CcjY
@bb kUg [Uh\YfYX Ug U :\ifW\) K\Y
kcfg\]d k\]W\ kUg igiU``m gdcbhUb(
Ycig UbXYld`cg]jY&kUg gcaY\ck bch
[Yhh]b[cZZh\Y [fcibX)

!CcfX AYgig&! @ dfUmYXei]Yh`m&
!k\Uh ]g\UddYb]b[6!

K\Y UbgkYfkUg ]aaYX]UhY&!Nc`jYg
]b mcif a]Xgh& UbX @kUbh mci hc
fYbcibWYh\Ya bck VmDm Jd]f]h)! 8
ZYkacaYbhg `UhYfh\Y CcfX [UjY aY U
dfcd\Yh]WihhYfUbWY)))

!?YUf h\]g F\ dYcd`Y&UbX\YUf h\]g
F\ :\ifW\ ))) Zcf @U`cbY&@8a >cX)

!Bbck h\Uh @\UjY VY[chhYbU Jcb)
?Y ]g h\Y cb`m VY[chhYbcZ h\Y =Uh\Yf
( h\YfY]g bc ch\Yf) ?Y kU`_YXVYZcfY
aY ]b cVYX]YbWY)?Y X]Xam k]``&YjYb
[]j]b[ id ?]g `]ZY)8bX ?Y kUg gYbh
h\Uh h\Y kcf`X h\fci[\ ?]a a][\h VY

"!

fYXYYaYXZfca ]hg g]b) ?Y g\YX ?]g
V`ccX cb h\Y WfcggcZ :U`jUfm UbX]b
h\Uh V`ccX&UbX]b h\Uh V`ccX U`cbY&]g
h\Y UhcbYaYbhZcf h\Y g]b cZ aUb_]bX)
8bX h\fci[\ h\Y V`ccX cZ am Jcb ]g
h\Y cb`m kUm h\Uh@kci`X `cc_ idcb U
\YUfhcZ UaUb UbXZcf[]jY \]a Zcf h\Y
g]b ( h\Uh]g&]b]ei]hm VYZcfY>cX)

!8bX >cX kci`X hifb ?]g \YUfh
U[U]bghU aUb h\Uh ]g bch W`YUbgYX]b
h\Y V`ccX cZ h\Y Jcb) K\YfY ]g cbY
Jcb& h\YfY ]g cbY DYX]UhcfVYhkYYb
>cX UbXaUb& UbXh\Uh aUb ]g :\f]gh
AYgigUbX?Y ]g CcfX)

!?YUf h\YgY kcfXg UbX ]Z mci
fYWc[b]nY?]a bch UgCcfX&UbX]Zmci
Xc bch Vck VYZcfY?]a Ug>cX&mci
UfYWUghcih ( mci UfYVih \YUh\YbUbX
mci UfYZcf[chhYbaYb) ?YUf UbXcVYm
cf X]gcVYmh\]g XUm&gUmgh\Y CcfX)!

K\Y fcca kUg Z]``YXk]h\ Ub
UkYgcaY \ig\ Ugh\YgYkcfXg gdc_Yb
Vm h\Y Ubc]bh]b[ cZ h\Y ?c`m Jd]f]h
\ib[ ]b h\Y U]f)8 acaYbh `UhYfU`cbY
jc]WY VY[Ub hc kU]` cih& !F\ >cX&
mci#fY bch U>cX cZ kfUh\) Pci UfYU``
`cj]b[ ))) ! K\Y aUb k\c kUg
dfUm]b[ \UX ^iadYX id ]bhc h\Y
a]XX`Y cZ h\Y fcca UbX \UX bck

ZU``Ybcb \]g _bYYgUg\]g hcfaYbhYX
jc]WYWcbh]biYXcb) !Pci kUbh ig U``
hc VYcbY ]b mcif `cjY)!

K\Y ?c`m Jd]f]h gdc_Y jYfm ei]Yh`m
hc aY& !K\Uh#gXYacb]W)IYVi_Y h\Uh
aUb UbXh\Uhgd]f]hbck) K\YgYUfYh\Y
XYWY]jYfgmci \UjY VYYbXYU`]b[k]h\
Zcf h\Y `UghZYkkYY_gUbX@kUbh mci
hc gYdUfUhYh\Ya Zfca h\]g Z`cW_)!

@hifbYX hc AcYUbXKYX&cif ch\Yf
Y`XYfgk\c kYfY gYUhYXbYlh hc &aY&
UbXhc`X h\Ya k\Uh h\Y CcfX \UX^igh
gU]X)!;c mci WcbZ]fa h\Y dfcd\YWm
UbXh\YgYkcfXg6!

!8aYb! UbX !8aYb)! K\Ym Vch\
fYgdcbXYX)

@ghccX id VYZcfYh\Y dYcd`Y&!>cX
\Ug gdc_Yb hc ig ^igh bck)! K\Yb
hifb]b[ hc h\Y aUb k\c kUg gh]``
dfUm]b[ `ciX`m @ gU]X&!Dm Zf]YbX
d`YUgYVY ei]Yh) K\Uh ]g bch cZ h\Y
CcfX)!

?Y Wcbh]biYXcb)
!@WcaaUbX mci ]b h\Y bUaY cZ h\Y

CcfX AYgig:\f]gh ( VYei]Yh !
?Y ghcddYX)
@ Wcbh]biYX&!NY k\c UfY h\Y

g\Yd\YfXg cZ h\]g Z`cW_VY`]YjYh\Uh ]h

]g h\Y a]bX cZ h\Y CcfX h\Uh U``h\cgY
k\c UfY\YfY UbXUfYX]gW]d`YgcZ IYj)
Dccb UfYhc `YUjYh\]g aYYh]b[&Ug̀ ][\h
UbX XUf_bYggWUb\UjY bc ZY``ckg\]d)
@Zmci kci`X `]_Y hc hU`_ k]h\ h\Y
Y`XYfgUZhYfkUfXkY k]`` VYUjU]`UV`Yhc
mci)!

!K\Uh#gbch `cjY ! cbY cZ h\Y Dccb
dYcd`YWf]YXcih)

!CcjY k]h\cih cVYX]YbWY\Ug bc
WcbhYbh&!@ fYgdcbXYX) !8bX f][\h
bck kY UfYVY]b[cVYX]Ybhhc h\Y CcfX
AYgig) NY UfY Ug_]b[ mci hc VY
cVYX]Ybhhc ig Vm`YUj]b[)G`YUgYXc gc
bck)!

=fca jUf]cig dUfhgcZ h\Y Vi]`X]b[
Uddfcl]aUhY`m hYb dYcd`Y fcgY UbX
kU`_YXcih)

8g h\Ym kYbh ]h kUg Ug]Z U W`ciX
kYfY `]Zh]b[UbXcbWYU[U]b h\Y CcfX
gdc_Y Vmdfcd\Yh]WihhYfUbWYh\fci[\
cbY cZ cif ch\Yf VfYh\fYb)))

!Pci \UjY \YUfXaY gdYU_UbX]h]g
kf]hhYb h\Uh @Ua h\Y Xccf cZ h\Y
g\YYd&UbX]ZUbmaUb WcaYg]b VmaY&
\Y aUm [c ]b UbX cih& UbX[fUnYUbX
Z]bXdUghifY)

!@ gUmhc h\]g W\ifW\ Ug]h [Uh\Yfg
\YfY h\]g XUm&h\]g ]g am dUghifY&mci
UfYam Z`cW_&UbXmci aUm [c ]b UbX
cih UbX [fUnY ^cmZi``mVYWUigYmcif
g\Yd\YfXg kUhW\ cjYf h\Y Z`cW_) @
kci`X \UjY mci _bck h\]g XUmh\Uh @
\UjY YldY``YXkc`jYg Zfca mcif a]Xgh)
8bX @kci`X \UjY mci VY k]gY Ug
gYfdYbhg&Vih \Ufa`Ygg Ug XcjYg) 9Y
UkUfY h\Uh h\Y kc`jYg UfY gh]`` gif(
fcibX]b[ h\Y WUad)9ih @kci`X \UjY
mci _bck XYYd]b mcif \YUfhg&@Ua
h\Y J\Yd\YfX cZ h\Y g\YYd UbX @Ua
h\Y Xccf UbX@gUmhc h\]g Z`cW_&[fUnY
^cmZi``m)!

>fUnY ^cmZi``m))) X]X kY YjYf 
K\Y CcfX kUg kUhW\]b[ cjYf ?]g Z`cW_
k]h\ U [cX`m!^YU`cigm)NY ZY`h̀ cjYX
UbXdfchYWhYX)

NY X]Xb#h \YUf aiW\ Zfca h\Y
Dccb dYcd`Y U[U]b&Vih U ZYk kYY_g
`UhYf@gUk Ud]WhifY]b UaU[Un]bYcZ
IYj) Dccb UbX Zc``ck]b[ VY\]bXkUg
;f) =f]YXaUb)

NY dfUmZcf h\Ya)
8g Zcf ig& kY#fY Zc``ck]b[ h\Y
Jcb)#!

3U\RX]QR \RO PKM\[XP \RS[KZ\SMUOKZO\Z]O%
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=YWYdh]cb kUg h\Y jY\]W`Yk\]W\
h\Y gYfdYbhigYX hc hfUbgdcfh g]b

]bhc h\Y \iaUb fUWY&Ug<jY&!VY]b[
ei]hY XYWY]jYX&ZY` ]̀bhc hfUbg[fYgg]cb!
&- K]a) ,4 +. E8J9%) ;YWYdh]cb
Wcbh]biYghc VYJUhUb#gacgh YZZYWh]jY
XYj]WY]b _YYd]b[ aYb Zfca _bck]b[
UbXXc]b[ h\Y k]`` cZ >cX)

;YWY]h]g !h\Y UWhcZ fYdfYgYbh]b[Ug
hfiY k\Uh ]g _bckb hc VY ZU`gY!
WUig]b[ ]hg j]Wh]a hc UXcdh h\Y ZU`gY)
DcfY g]ad`m XYZ]bYX&XYWY]h]g !`m]b[)!
8 Vf]YZ gifjYm cZ EYk KYghUaYbh
fYZYfYbWYghc XYWY]hUbX XYWYdh]cb
WcbZ]fagh\]g XYZ]b]h]cb)

Fif CcfX YghUV`]g\Ygh\Uh JUhUb]g
h\Y gcifWY cZ `m]b[ UbX XYWY]hk\]`Y
X]U`c[i]b[ k]h\ h\Y AYkgk\c cddcgYX
?]g hYUW\]b[)!Pci UfYcZ mcif ZUh\Yf
h\Y XYj]`&UbX mci kUbh hc Xc h\Y
XYg]fYgcZ mcif ZUh\Yf) ?Y kUg U
aifXYfYf Zfca h\Y VY[]bb]b[&UbXXcYg
bch ghUbX]b h\Y hfih\& MPNL`^P_SP]P]g
YZ _]`_S TYSTX' N\YbYjYf \Y gdYU_gU
`]Y&\Y gdYU_gZfca \]g ckb bUhifY5Zcf
SP ]g L WTL]%UbX _SP QL_SP]ZQ WTP^!
$Ac\b 24.-&.. E8J9%) JUhUb#gach]jY
]b h\Y VY[]bb]b[ kUg aifXYf& UbXh\Y

-)44,-)

kYUdcb \Y igYX kUg `m]b[ UbXXYWYd(
h]cb) ?]g ach]jY UbXaYh\cX fYaU]b
ibW\Ub[YX)

8WWcfX]b[hc GUi`&JUhUb#gU[Ybhg
U`gc igY h\Y aYh\cX cZ XYWYdh]cb)
N\Yb WYfhU]b aYb UhhYadhYXhc
X]gfidh UbX XYghfcmh\Y :\ifW\ Uh
:cf]bh\& GUi` XYgWf]VYXh\Ya Ug!ZU`gY
Udcgh`Yg&OPNPT_Q`Wkcf_Yfg& X]g[i]g]b[
h\YagY`jYg UgUdcgh`YgcZ :\f]gh) 8bX
bc kcbXYf& Zcf YjYb JUhUb X]g[i]gYg
\]agY`Z UgUb Ub[Y`cZ `][\h) K\YfYZcfY
]h ]g bch gifdf]g]b[ ]Z\]g gYfjUbhgU`gc
X]g[i]gYh\YagY`jYgUggYfjUbhgcZ f][\(
hYcigbYgg4 k\cgY YbX g\U`` VY
UWWcfX]b[hc h\Y]f XYYXg!$, :cf)
++4+-(+/ E8J9%)

Ech cb`m Xc h\Y JWf]dhifYg kUfb
U[U]bgh h\Y XYWYdh]cb cZ ZU`gY
a]b]ghYfg&Vih U`gc U[U]bghXYacb]W
XYWYdh]cbUbXgYXiWh]cb)

9ih h\Y Jd]f]h Yld`]W]h`mgUmgh\Uh
]b#`UhYfh]aYg RgYUgcbgSgcaY k]``
ZU``UkUm Zfca h\Y ZU]h\&dUm]b[
UhhYbh]cbhc NOMOS\P]Ugd]f]hg UbX
XcWhf]bYgcZ XYacbg&Vm aYUbg cZ
\mdcWf]gmcZ WTL]^gYUfYX]b h\Y]f
ckb WcbgW]YbWYUgk]h\ U VfUbX]b[
]fcb &- K]a) .4 -). E8J9%)

K\YgY!XYWY]hZig̀d]f]hg)&!XYX]WUhYX
hc h\Y dfcai`[Uh]cb cZ gUhUb]WYffcf&
aigh Z]bX k]``]b[ \iaUbg h\fci[\
k\ca h\Ym WUbWcaaib]WUhY h\Y]f
`]Yg) JiW\ \iaUbg UfY XYgWf]VYX]b
hYff]V`YhYfag Ug \mdcWf]h]WU!̀`]Ufg
gYUfYX]b h\Y]f ckb WcbgW]YbWYUgk]h\
U VfUbX]b[ ]fcb)! K\]g WcffYgdcbXg
k]h\ XYgWf]dh]cbg cZ h\YgY ZU`gY
Udcgh`Yg&dfcd\Yhg&UbXhYUW\Yfg[]jYb
Y`gYk\YfY&YgdYW]U``m]b , GYhYf, UbX
AiXY.(+0)

K\Y Wcbg]XYfUV`Y biaVYf UbX
X]gh]bWh]jY W\UfUWhYf]gh]WgcZ h\YgY
difjYmcfg cZ X]UVc`]WU`XY`ig]cb kUg U
aUhhYf cZ [fUjY dUghcfU`WcbWYfbhc
cif CcfX UbX ?]g Udcgh`Yg&Yj]XYbWYX
Vm h\Y aUbm kUfb]b[g ]ggiYXhc h\Y]f
dYcd`Y) B` DUhh\Yk ,.4.o,.& AYgig
kUfbg h\Uh h\YfY k]`` Uf]gY ZU`gY
dfcd\Yhg k\c k]`` igY g][bg UbX
kcbXYfg hc OPNPTaPYjYb VY`]YjYfg)
IcaUbg +04+1(+2 XYJWf]VYgh\cgY
k\c WUigYX]ggYbg]cbgUbX\]bXfUbWYg
WcbhfUfm hc gcibX hYUW\]b[&k\c
OPNPTaPh\fci[\ gacch\ UbXZ`UhhYf]b[
gdYYW\)<d\Yg]Ubg.4 +. gUmgkY UfYhc
bc `cb[Yf VY W\]`XfYb&hcggYXUVcih
k]h\ YjYfm k]bX cZ XcWhf]bYUbX

""



OPNPT_Q`WgW\Ya]b[) K]hig +4+*(++
XYgWf]VYg fYVY``]cig aYb& Yadhm
hU`_YfgUbXOPNPTaP]k̂\c idgYh dYcd`Y
k]h\ h\Y]f hYUW\]b[ UbX hYUW\Zcf
gcfX]X[U]b) @Ac\b .4 @YbhfYUhgig hc
hYghh\Y gd]f]hg&UbX , Ac\b 1 hY``gig
k\m4 !=cf aUbm OPNPTaP]\̂UjY [cbY
cih ]bhc h\Y kcf`X& h\cgY k\c Xc bch
UW_bck`YX[YAYgig:\f]gh UgWca]b[ ]b
h\Y Z`Yg\)!

K\ig& h\Y 9]V`YaU_Yg ]hd`U]bh\UhU
df]bW]dU V̀Uhh`YZcf YjYfm:\f]gh]Ub ]g
U[U]bghh\Y U[Ybhgh\Uh JUhUbigYg ]b
\]g UhhYadhghc XYWY]jYig)

;<:<GK@FE @ED8EB@E;

9YZcfYkY `cc_ Zifh\Yf UhXYWYdh]cb
]b h\Y fYU`a cZ dfcZYgg]b[:\f]gh]Ub]hm&
]h a][\h VY kY`` hc cVgYfjY h\Uh U``
k\c \UjY bch VYWcaYdUfhU_YfgcZ h\Y
[fUWYcZ >cX UfY`]j]b[ ]b XYWYdh]cb)
K\Uh dYfgcb k\c \Ug bch !cVYmYXh\Y
>cgdY`! UbXWcaY ibXYf h\Y `cfXg\]d
cZ :\f]gh& k\Yh\Yf \Y _bckg ]hcf bch&
]g `]j]b[ ]b gd]f]hiU` UbXacfU` XYWYd(
h]cb) @b fYdfcj]b[ h\Y G\Uf]gYYgUbX
gWf]VYgZcf h\Y]f YlhYfbU`]ga&cif CcfX
dc]bhYX cih h\Uh XYWY]h]g Ub ]b\YfYbh
dUfh cZ PaP]daUb4 !=cf Zfca k]h\]b&
cih cZ h\Y SPL]_ ZQXPY%dfcWYYXYj]`
h\ci[\hg UbX Zcfb]WUh]cbg&h\YZhg&
aifXYfg& UXi`hYf]Yg&XYYXgcZ WcjYh]b[
UbX k]W_YXbYgg&Ug kY`` Ug OPNPT_%
gYbgiU`]hm&Ybjm&g`UbXYf&df]XY UbX
Zcc `]g\bY gg) 8`` h\YgY Yj]` h\]b[g
dfcWYYXZfca k]h\]b UbX XYZ]`Yh\Y
aUb! $DUf_ 14+2(,- E8J9%) @bWUgY
UbmcbYkUbhg hc Uf[iY k]h\ cif CcfX#g
jYfX]Wh&]bg]gh]b[ ]h XcYgbch Udd`mhc
\]a& AYfYa]U\ fYUW\YXh\Y gUaY
WcbW`ig]cb( !K\Y \YUfh ]g XYWY]hZi`
UVcjY U`` h\]b[g& UbX XYgdYfUhY`m
k]W_YX4k\c WUb_bck ]h RibXYfghUbX
]hS6! $+143%)

Be]g h\Y bUhifY cZ XYWYdh]cbh\Uh
h\Y XYWY]jYXUfYV`]bXYXhc h\Y]f ckb
hfiY WcbX]h]cb) GUi` gUmgh\Y >cX(
fY^YWhcf]g !QTWWPOk]h\ OPNPT_'!$Ica)`4
,3%) Nf]h]b[ hc K]hig&UbXfYZYff]b[hc
k\Uh h\Y :\f]gh]Ub kUg VYZcfYYldYf](
YbW]b[ !h\Y _]bXbYgg cZ >cX cif
JUj]cf UbX?]g `cjY&!\Y U`gcgUmg&!bP
U`gc cbWYkYfY Zcc`]g\ cifgY`jYg&X]g(
cVYX]Ybh& OPNPTaPORh\Y cfXYf ]g
g][b]Z]WUbhS&Ybg`UjYXhc jUf]cig `ighg
UbX d`YUgifYg&gdYbX]b[ cif `]ZY]b

+,

aU`]WYUbX Ybjm&\UhYZi`&\Uh]b[ cbY
Ubch\Yf! $-4-&.%) ;YWYdh]cb ]g U
ib]jYfgU` Y`YaYbh ]b U`` ibfY[YbYfUhY
aUb_]bX)

8;8D 8E; <M<#J ;<:<GK@FE

K\Y \iaUb fUWY]g fY`UhYXhc hkc
aYb& 8XUa UbX :\f]gh) 8`` aYb UfY
Y]h\Yf !]b 8XUa! cf !]b :\f]gh! $+
:cf) +/4 ,,%) !K\fci[\ cbY aUb
R8XUaS g]b YbhYfYX]bhc h\Y kcf`X&
UbX XYUh\h\fci[\ g]b&UbX gc XYUh\
gdfYUXhc U``aYb&VYWUigYU``g]bbYX!
$Ica) /4+, E8J9%)

K\Y ghcfm cZ h\Y ZU``&h\ci[\
ZUa]`]Ufhc U` c̀Z ig&]gYggYbh]UZ̀cf cif
hcd]W) JUhUb&h\fci[\ XYWY]j]b[<jY&
\UX dfYW]d]hUhYX8XUa#g X]gcVYX]YbWY)
8XUa VY`]YjYXJUhUb#g̀ ]Y) >cX \UX
W`YUf`mghUhYX&!=fca h\Y hfYYcZ h\Y
_bck`YX[Y cZ [ccX UbXYj]` dZ` ^SLWW
YZ_ PL_%Zcf ]b h\Y XUmh\Uh mci YUh
Zfca ]h dZ` ^SLWŴ̀ ]PWdOTP! $>Yb)
,4 +1 E8J9%) FjYf U[U]bghh\]g Yld`]W]h
ghUhYaYbh cZ X]j]bY _]`_S% JUhUb
dfYgYbhYX\]g VfUnYbWTP'!PY g\U``bch
gifY`m X]Y! $>Yb) -4.%) ?Y h\Yb
dfcWYYXYXhc YaVY``]g\ \]g aifXYfcig
`]Y&ghUh]b[h\Uhh\Y UWhcZ X]gcVYX]YbWY
kci`X aU_Y h\Ya !`]_Y >cX&_bck]b[
[ccX UbXYj]`! $>Yb) -4/%) K\Y ]ad`](
WUh]cb kUg cVj]cig) K\Ym kci`X
UggiaY U dcghifY cZ Uih\cf]hm&dckYf
UbX aU^Yghm ]bXYdYbXYbhcZ h\Y]f
:fYUhcf)

N\Uh h\Ym X]Xbch _bck kUg h\Uh
>cX#g fYUgcb]b ZcfV]XX]b[h\Y YUh]b[
cZ h\Y Zfi]h cZ h\]g dUfh]Wi`UfhfYYkUg
hc []Z_PN_h\Ya Zfca !_bck]b[ [ccX
UbXYj]`)! 8g `cb[ Ug8XUa fYaU]bYX
cVYX]Ybhhc >cX& \Y \UX bc dfcV`Ya
k]h\ Yj]`4 ?Y `]jYX ibXYf >cX#g
dYfdYhiU` dfchYWh]cb)<j]` Wci`X bch
hciW\ \]a Ug̀ cb[ Ug\Y fYZfU]bYXZfca
j]c`Uh]b[ h\Y cbY WcaaUbX >cX \UX
]adcgYX idcb \]a) >cX#g dfc\]V]h]cb
kUg XYg][bYXZcf \]g kY`ZUfY&Vih JUhUb
giWWYYXYX]b Wcbj]bW]b[ 8XUa h\Uh
h\Y dfc\]V]h]cb kUg UXY`]VYfUhYUWhcZ
>cX hc _YYd h\Y aUb Zfca fYU`]n]b[
\]g hfiY XYgh]bm)

K\Y `ifY cZ JUhUb#g]m]b[ XYWYdh]cb
kUg h\Y ]ad`]WUh]cb h\Uh UWei]f]b[
!h\Y _bck`YX[Y cZ [ccX UbXYj]`! kUg
h\Y _Ymhc VY]b[ !`]_Y >cX)! C]_YU``
XYWYdh]cb&h\]g WcbhU]bYXUb Y`YaYbh

cZ hfih\) $@bZUWh&UZhYfh\Y ZU``&!h\Y
CcfX >cX gU]X&#9Y\c`X&h\Y aUb \Ug
VYWcaY`]_Y cbY cZ ig&VYZbTYRRZZO
LYO PaTW"! >Yb) -4,, E8J9%) 9ih hc
8XUa UbX <jY&h\Y gYfdYbh#gYbh]W]b[
dfca]gY cZ >c X`]_Y]bXYdYbXYbWYkUg
hcc UhhfUWh]jYhc fYZigY)K\Ym VYWUaY
h\Y Z]fghhc X]gWcjYfh\Y UkZi` WcbgY(
eiYbWYgcZ VY`]Yj]b[ !h\Y ZUh\YfcZ
`]Yg)!

?Uj]b[ YUhYbh\Y Zfi]h&h\Ym ZcibX
h\YagY`jYg Ubmh\]b[ Vih >cX`]_Y5
fUh\Yf&hfYaV`]b[ ]b h\Y [f]d cZ U
ghfUb[Y UbX hYff]V`YbYk gYbgUh]cb
WU``YX !ZYUf&! h\Ym VY\Y`X h\Y]f
!bU_YXbYgg)! K\Ym h\Yb !gYkYX Z][
`YUjYg hc[Yh\Yf& UbX aUXY RZcfS
h\YagY`jYg Udfcbg! $>Yb -4 1%) K\]g
VYWUaY h\Y Z]fgh d]h]UV`Y\iaUb
UhhYadh Uh gY`Z(gU`jUh]cb&Ug h\Ym
aUbiZUWhifYX U gY`Z(WcjYf]b[ hc
fYd`UWYh\Y ZcfZY]hYXWcjYf]b[ >cX \UX
dfcj]XYX Xif]b[ h\Y]f h]aY cZ cVYX](
YbWYhc ?]a) Eck \]X]b[ !Uacb[ h\Y
hfYYgcZ h\Y [UfXYb! h\YmUkU]hYXh\Y
]bYj]hUV`YWcbZfcbhUh]cbk]h\ >cX)

N\Yb >cX WUaYhc ?]g ZYUf(Z]``YX
WfYUhifYg&\]X]b[ Uacb[ h\Y hfYYg&?Y
gdc_Y X]fYWh`mhc h\Y cbY hc k\ca ?Y
\UX XY`Y[UhYXUih\cf]hm UbX `YUXYf(
g\]d& WU``]b[ !ibhc 8XUa)! K\Y
Ybgi]b[ WcbjYfgUh]cbfYjYU`YXh\Uh h\Y
dc]gcb cZ `m]b[ UbXXYWY]h\UX U`fYUXm
WcbhUa]bUhYXh\Y 8XUa]WbUhifY&UbX
8XUa&aUXYWckUfX`mUbXXYWY]hZi`Vm
\]g X]gcVYX]YbWY&`]YXUVcih \]g ckb
XY`]VYfUhYUWhVm hfm]b[ hc `Um h\Y
V`UaY cb <jY& UbX ]bXYYX&cb >cX
?]agY`Z) !K\Y bZXLY k\ca _SZ`
[UjYghhc VYk]h\ aY&^SP [UjY aY cZ
h\Y hfYY&UbX @X]XYUh!$>Yb) -4+,%)
Kifb]b[ hc h\Y kcaUb& >cX ZcibX
h\Uh g\Y kUg YeiU``m]bZYWhYXk]h\ h\Y
XfYUXX]gYUgY&Ug g\Y U`gc hf]YX hc
XYWY]jY>cX VmV`Ua]b[ h\Y gYfdYbh&
gUm]b[&! ))) h\Y ^P][PY_ VY[i]`YX
RXYWY]jYXSaY& UbX @X]XYUh!$>Yb)
-4 +-%)

@Z]h ]g hfiY h\Uh !a]gYfm `cjYg
WcadUbm&!h\Yb JUhUb \UX ]bWfYUgYX
h\Y \cgh cZ \]g a]gYfUV`YWcadUb]cbg
Vmhkc) 8XUa UbX<jY VYWUaYj]Wh]ag
cZ h\Y gUaYibf][\hYcig UaV]h]cb UbX
df]XY h\Uh \UX dfYj]cig`m Vfci[\h
JUhUb Zfca h\Y \][\ d`UWYcZ VY]b[
!h \Y WcjYf]b[ W\YfiV! VYZcfY h\Y
h\fcbY cZ >cX&hc X]j]bY^iX[aYbh UbX

?>;JM:JP -531



Yldi`g]cb Zfca \YUjYb) Be\UX U``
ghUfhYX k\Yb \Y UbbcibWYX \]g
Ugd]fUh]cb hc >cX`]_YbYgg&XYW`Uf]b[&
!@k]`` VY`]_Yh\Y Dcgh ?][\! $<nY_)
,24 ++(+35 @gU)+.4 +,(+.%) ?Y \]agY`Z
\UX hf]YXUbX ZU]`YX]b h\Y jYfm h\]b[
\Y \UX dYfgiUXYX8XUa UbX <jY hc
UhhYadh) ?Y _bYk h\Uh h\Ym kci`X
giZZYf\]g gUaY ZUhY&UbX h\YfY]b `Um
h\Y [fYUh `m]b[ XYWYdh]cb)K\Ym X]X
bch VYWcaY!Ug >cX! ^igh Ug\Y \UX
bch VYWcaY !`]_Y h\Y Dcgh ?][\)!
8XUa kUg XYh\fcbYX Ug YUfh\#g
XY`Y[UhYXfi`Yf ^igh Ug JUhUb\UX VYYb
XYdcgYXUg>cX#g XY`Y[UhYX!WcjYf]b[
W\YfiV)!

D8E#J I<JGFEJ@9@C@KP

Be]g UVibXUbh`mW`YUfZfca h\Y
JWf]dhifY h\Uh Zfca h\Y h]aY cZ h\Y
ZU``&aUb#g gU`jUh]cbZfca h\Y XfYUX
WcbgYeiYbWYgcZ XYWYdh]cbfYghgcb \]g
fYbibW]Uh]cbcZ JUhUb#g̀]Y)K\YfYaigh
VYU fYhifb hc giVa]gg]jY cVYX]YbWYhc
!h\Y hfih\! Ug [fUW]cig`mfYjYU`YX]b
>cX#g NcfX) K\]g !hfih\ gYhgig ZfYY!
hc YldYf]YbWYh\Y X]j]bY kUm cZ
Zcf[]j]b[ cif g]b& UbX fYjYU`gh\Y
aUbbYf ]b k\]W\ cif `]jYg WUbVY
ghfiWhifYXhc VYWcaYg]b(WcbeiYf]b[&
JUhUb(fYg]gh]b[&gY`Z(Zi`Z]``]b[&gcW]Yhm(
gYfj]b[&UbX UVcjYU``&>cX([`cf]Zm]b[)

K\Y gci`(gUj]b[ bYWYgg]hm cZ
fY^YWh]b[JUhUb#g`]Y UbX YaVfUW]b[
>cX#g hfih\ ]g aUXY [fUd\]WU``mW`YUf
Vm GUi`#gXYgWf]dh]cbcZ >cX#g ^iX[(
aYbh Uh h\Y YbX cZ h\Y U[Y)?Y hY``g
k\Uh k]`` \UddYb hc JUhUb#g̀UghUbX
acgh cihghUbX]b[ `YUXYfcZ X]UVc`]WU`
fYVY``]cb]b h\Y YUfh\&UbXhc U``h\cgY
k\c \UjY W\cgYb hc Zc``ck \]a) K\Y
`Ub[iU[Y]g g][b]Z]WUbh]b h\Y `][\h cZ U``
kY \UjY gU]Xhc h\]g dc]bh)

8bX h\Yb h\Uh`Uk`YggcbY k]`` VY
fYjYU`YXk\ca h\Y CcfX k]`` g`Um
k]h\ h\Y VfYUh\cZ ?]g acih\ UbX
Vf]b[ hc Ub YbXVmh\Y UddYUfUbWY
cZ ?]g Wca]b[5 h\Uh ]g&h\Y cbY
k\cgY Wca]b[ ]g ]b UWWcfXk]h\ \RO
KM\S^S\aXP DK\KW%k]h\ U`` dckYf
UbXg][bg UbXPKU[OGUaSWQIkcbXYfg&
UbX k]h\ U`` h\Y NOMOY\SXWcZ
k]W_YXbYggZcf h\cgY k\c dYf]g\&
LOMK][O\ROa NSNWX\ ZOMOS^O\RO
UX^OXP\RO\Z]\R [X K[ \X LO[K^ON'
8bX Zcf h\]g fYUgcb>cX k]`` gYbX
idcb h\Ya UNOU]NSWQSWPU]OWMOgc
h\Uhh\Yma][\h VY`]YjYk\Uh ]gPKU[O

E<N N@E<

G\ROUSOI%]b cfXYfh\Uhh\YmU``aUm
VY^iX[YX k\c NSNWX\LOUSO^O\RO
\Z]\R%Vih hcc_ d`YUgifY]b k]W_YX(
bYgg$, K\Ygg),42(+, E8J9%)

DYb k]`` VY ^iX[YX VYWUigYh\Ym
VY`]YjY!_SP WTP%! UbXbch !_SP _]`_S!
GUi` dihg h\Y fYgdcbg]V]`]hmZcf h\Y
WcbX]h]cbcZ XYWY]jYXUbXk]W_YXaYb
OT]PN_Wd`[ZY _SPX^PWaP^'!K\Ym X]X
bch fYWY]jYh\Y `cjY cZ h\Y hfih\ gc Ug
hc VYgUjYX)!AYgiggU]X&!PY bTWWYZ_
WcaY hc aY& h\Uh mYa][\h \UjY `]ZY!
$Ac\b /4,*%)

N\Yb >cX XYU`hk]h\ 8XUa UbX<jY
UbX h\Y gYfdYbh&?Y ][bcfYX h\Y
UhhYadh cZ Vch\ 8XUa UbX <jY hc
hfUbgZYfh\Y]f [i]`h) ?Y XYU`hk]h\ YUW\
cb h\Y [fcibX cZ h\Y]f ]bX]j]XiU`
UWh]cb&fY[UfX`YggcZ h\Y ]bZ`iYbWYg
k\]W\ aUm \UjY dfYW]d]hUhYXh\Y]f
dYfgcbU` XYW]g]cbg)<UW\ kUg ^iX[YX
Zcf \]g ckb VY\Uj]cf) K\]g ]g U
df]bW]d`YcZ X]j]bY^iX[aYbh k\]W\ h\Y
JWf]dhifYgYbibW]UhY)

a \cigY cZ @gfUY`&@k]`` ^iX[Y
OKMRXP aX] UWWcfX]b[hc RS[_Ka[
$<nY_)--4,* E8J9%)

K\]g YlUWhdfYWYdh]g ZcibX U`gc ]b
DUhh)+,4-05 Ica) ,405 Ica) +.4 +,5 +
GYh)+4+15UbXIYj) ,*4 +-) 8`` cZ h\YgY
fYZYfYbWYgjYf]Zmh\Uh ]b >cX#g YmYg&
aUb ]g dYfgcbU``mUWWcibhUV`YZcf \]g
ckb XYWYdh]cb&UbX\Y k]`` VY^iX[YX
UWWcfX]b[`m)

8I< N< I<JGFEJ@9C<6

8`h\ci[\ kY U` àUm [YbYfU``mU[fYY
cb )h\Y ^igh]WYcZ h\]g df]bW]d`YZfca
JWf]dhifY&[e ]g bYjYfh\Y`YggU dfcV]b[
UbX X]ghifV]b[ kcfX) 9Ug]WU``m&h\]g ]g
h\Y eiYgh]cb ZUW]b[ig4 !8fY _O hc VY
\Y`X fYgdcbg]V`Y k\Yb kY UfY XY(
WY]jYX6!<UW\ cZ ig WUbfYWU`h̀]aYg
k\Yb kY \UjY giWWiaVYXhc XYWYdh]cb
cZ cbY _]bX cf Ubch\Yf&UbXhfYUhYX]h
Ug gcaYh\]b[ Zcf k\]W\ kY kYfY bch
dYfgcbU``mfYgdcbg]V`Y)NY V`UaYX ]h
cb h\Y !h]aYg cZ UWWY`YfUhYXXYacb]W
UWh]j]hm!]b k\]W\ kY `]jYX&UbXh\ig
YlWigYXcifgY`jYg Vm hU_]b[ ]h cih cZ
h\Y WUhY[cfmcZ g]b)?ckYjYf& VmXc]b[
gc&kY#jY `YZhcifgY`jYg ]b UWcbX]h]cb
cZ dYfdYhiU` ji`bYfUV]`]hmhc XYWYd(
h]cb)

:ci`X ]h VYh\Uh h\Y ?c`m Jd]f]h ]g
gdYW]Z]WU``mX]fYWh]b[cif UhhYbh]cbhc
h\]g aUhhYf cZ XYWYdh]cbVYWUigYkY
\UjY VYYb!Zc[[m! UVcih ]h&dYf\Udg
YjYbbY[`YWh]b[h\Y aYUbg dfcj]XYX hc
WcibhYf ]h6 NY Xc bch Ug_ h\]g
eiYgh]cb hc VY WcbXYabUhcfm&Vih
fUh\Yf hc dc]bh cih h\Uh kY \UjY \UX&
UbXaUm mYh\UjY&UbUfYUcZ ][bcfUbWY
UbX ]ffYgdcbg]V`]hmk\]W\ gYfjYgUgUb
cdYb Xccf Zcf XYWYdh]cb)

8`` 9]V`YkUfb]b[g U[U]bghXYWYdh]cb
dfYgiddcgY h\Uh aUb& kU`_]b[ ]b
cVYX]YbWY&]g Yei]ddYX UbXfYgdcbg]V`Y
hc fYWc[b]nYUbX XYU`k]h\ ]h) >cX
WYfhU]b`mkci`Xb#h kUfb ig U[U]bgh
VY]b[ XYWY]jYX]Z ]h kYfY bch dcgg]V`Y
Zcf ig hc cVYmh\Y kUfb]b[) NY gi[[Ygh
h\Uh XYWYdh]cbWUbcb`m YbhYfk\YfY
h\YfY]gUbcdYb]b[)

N\Yb AYgigkUg Wca]b[ hc h\Y \cif
cZ ?]g Z]bU`WcbZfcbhUh]cbk]h\ JUhUb&
_bck]b[ k\Uh `Um VYZcfY?]a& ?Y
gdc_Y h\YgY g][b]Z]WUbhkcfXg hc ?]g
X]gW]d`Yg)! #@g\U`` bch hU`_ aiW\
`cb[Yf k]h\ mci&Zcf h\Y df]bWYcZ h\]g
kcf`X UddfcUW\Yg);P SL^ YZ ]TRS_^
ZaP] XP2 Vih h\Y kcf`X aigh VYg\ckb
h\Uh @̀ cjY h\Y =Uh\Yf&UbXOZ PcLN_Wd
L^ ;P NZXXLYO^2 gc id& `Yh ig [c
ZcfkUfX# ! $Ac\b +.4-*(-+ E<9%)
JUhUb \UX !bc f][\hg cjYf! AYgig
VYWUigY cZ cif CcfX#g ibVfc_Yb
fY`Uh]cbg\]d h\fci[\ cVYX]YbWYhc h\Y
=Uh\Yf) JcaYcbY \Ug gi[[YghYX U
acXYfb Yei]jU`Ybh hc h\Y kcfXg !\Ug
bc f][\hg cjYf aY! Ug !ZaXg bc
`UbX]b[ ghf]d ]b aY)! AYgig\UX bch
dfcj]XYX U d`UWY]b ?]g `]ZYk\YfY
JUhUbWci`X `UbXUbXYghUV`]g\UVUgY
cZ cdYfUh]cb)

K\Y NcfX cZ >cX W`YUf`mfYjYU`g
h\Uh _O UfY fYgdcbg]V`Y]b h\Y gUaY
kUm Zcf XYZYbgYU[U]bgh XYWYdh]cb)
AYgigkUfbg ]b DUhh\Yk ,.4. !EPP_Z
S\h\Uhbc cbY a]g`YUXgRXYWY]jYgSmci)
+ Ac\b -41 kUfbg&!C]hh`YW\]`XfYb&̀Yh
bc cbY XYWY]jYmci ))) ! !7Z YZ_ MP
OPNPTaPO19UXWcadUbm Wcffidhg[ccX
acfU`g! &- :cf) +/4--%5 !?P_ YZ ZYP
OPNPTaPdZ` k]h\ Yadhm kcfXg ))) !
$<d\) /4 0%5!?P_ YZ ZYP TY LYd bLd
OPNPTaPdZ` ''' ! $, K\Ygg),4-%5 !7Z
YZ_ MPOPNPTaPO%am VY`cjYXVfYh\fYb!
$AUg)+4+0%)

8 Zifh\Yf dfccZ h\Uh aYb UfY
fYgdcbg]V`YZcf U``ck]b[ h\YagY`jYghc

+-



VYXYWY]jYX]gh\Y ZUWhh\Uh>cX ^iX[Yg
h\Ya Zcf ]h) @ZU``ck]b[ cbYgY`Zhc VY
XYWY]jYX]g bch V`UaYkcfh\m&h\Yb h\Y
XYWY]jYXdYfgcb g\ci`X bch VYgiV^YWh
hc X]j]bYdYbU`hm)

?ckYjYf& UgkY \UjY gYYbZfca h\Y
JWf]dhifYg&YjYfmaUb ]gfYgdcbg]V`YZcf
\]g ckb UWh]cbg&UbXh\Y CcfX W\Uf[Yg
aYb k]h\ h\Y fYgdcbg]V]`]hmZcf k]h\(
ghUbX]b[XYWYdh]cb)Be]g U[]TYNT[WPcZ
X]j]bY ^iX[aYbh) 8h h\Y Z]bU`
^iX[aYbh& aUb k]`` bch VYU``ckYXhc
d`YUXh\Uh !JUhUb aUXY aY Xc ]h&!cf
!@ kUg U j]Wh]a cZ XYWYdh]cb)!K\Y
[UfXYb cZ <XYb dfcj]XYg ig k]h\ U
dfYj]Yk cZ >cX#gibW\Ub[]b[ df]bW]d`Y)
K\ci[\ 8XUa UhhYadhYXhc V`UaY<jY
Zcf \]g UWh]cb&UbX <jY UhhYadhYXhc
V`UaYh\Y gYfdYbh&>cX ^iX[YXYUW\cZ
h\Ya Zcf h\Y]f TYOTaTO`LWg]b)

!@N@CC!

@b `][\h cZ cif UWWcibhUV]`]hm&!@
k]``! UbX !@ k]`` bch! VYWcaYh\Y
acgh ]adcfhUbh kcfXg ]b h\Y \iaUb

jcWUVi`Ufm)N]h\cih VY]b[ hYW\b]WU`&
`Yhig g]ad`m gUmh\Uhh\Y \iaUb k]`` ]g
h\Y UV]`]hmhc aU_Y XYW]g]cbgUbX
W\c]WYgh\Uh XYhYfa]bYWcbXiWh)J]bWY
h\Y !YbhfUbWYcZ g]b! UbX JUhUb]bhc
h\Y kcf`X& aUb \Ug VYYbgiffcibXYX
VmdckYfZi` ZcfWYgk\]W\ dfYgYbh\]a
k]h\ cdh]cbg) >cX UbX ?]g f][\hZi`
W`U]agidcb ?]g WfYUhifYgghUbXcjYf
U[U]bghh\Y ZcfWYgcZ JUhUb UbX g]b
k\]W\ dih Zcfh\ U gci`(XYghfcm]b[
WcibhYfW`U]a)

Be]g Uhh\]g dc]bh h\UhaUb YlYfW]gYg
\]g k]`` ]b `]ZY#g[fYUhYghXYW]g]cb)!R
bTWW\YUf h\Y [ccX bYkg cZ >cX#g `cjY
UbX?]g XYg]fYhc Zcf[]jY am g]bg)RbTWW
hifb Zfca h\Y XUf_bYggcZ g]b hc h\Y
`][\h cZ f][\hYcigbYgg) R bTWWfYbcibWY
JUhUbUbXU` \̀]g kcf_g UbX[]jY amgY`Z
Ug Wcad`YhY`mhc >cX UbX f][\hYcig(
bYggUgYjYf@X]Xhc JUhUbUbXg]b)8bX
I bTWW[fUhYZi``mfYWY]jY>cX#g Zcf[]jY(
bYggUbXVYWcaYcbY cZ>cX#g dYcd`Y&
U aYaVYf cZ h\Y fYXYYaYXWca(
aib]hm)!

GUi` hY``gig h\Uh h\Y k\c`Y gUj]b[
dfc WYggVY[]bg Vm VY`]Yj]f][ >cX#g
NcfX& UbX XYW`Uf]b[cif ]bhYbh]cb hc
giVa]h h\Y k\c`Y `]ZYibfYgYfjYX`mhc
h\Y gidfYaY Uih\cf]hm cZ AYgig:\f]gh)
!@Zmci WcbZYggk]h\ mcif acih\ AYgig

+.

L^ ?Z]O%UbXVY`]YjY]b mcif \YUfhh\Uh
>cX fU]gYX?]a Zfca h\Y XYUX&mci
g\U``VYgUjYX!$Ica) +*43 E8J9%) 9m
h\]g UWhcZ h\Y k]``&cbY fY`YUgYgh\Y
Uih\cf]hm UbXdckYf cZ >cX ]bhc \]g
`]ZY&gc h\Uh \Y WUbVYZfYYXZfca h\Y
Xca]b]cb cZ JUhUbUbXg]b&UbXYbhYfU
bYk `]ZYcZ f][\hYcigbYgg ]b :\f]gh)
K\]g ]g h\Y ZcibXUh]cb Zcf h\Y fYghfiW(
hif]b[ cZ `]ZY]b YjYfmUfYUcZ ]hgVY]b[
UbX YldfYgg]cb& UbX h\Y VUg]g Zcf
k]h\ghUbX]b[ XYWYdh]cb)

K?< N@CCKF ;F ?@J N@CC

?Uj]b[ VYWcaYU:\f]gh]Ub Vm]b]h]U`
cVYX]YbWYhc h\Y NcfX cZ >cX Vmh\Y
!Bk]``! cZ h\Y WcbjYfg]cb YldYf]YbWY&
kY aigh ibXYfghUbX h\Uh Zfca h\]g
dc]bh cb kY g\ci`X Wcbh]biYhc gUm!@
k]``! hc YjYfmWcaaUbXaYbh cZ cif
CcfX) GUi` YghUV`]g\YXh\]g k]h\
i bfb]ghU_UV`YW`Uf]hm)!8g mY \UjY
h\YfYZcfY fYWY]jYX:\f]gh AYgig h\Y
Ccf&X&gc bLWVdP TY;TX! $:c B+,40%)

Jc aiW\ Yad\Ug]g ]g cZhYbd`UWYX

cb !Wca]b[ ]b! h\Uh !Wcbh]bi]b[ cb!
]g cZhYb bY[`YWhYX)K\Y Z]fghX]gW]d`Yg
WYfhU]b`m\UX UXmbUa]W!Wca]b[ ]b&!
Vih ]h ]g U`gc gU]XcZ h\Ya h\Uh !h\Ym
Wcbh]biYXghYXZUgh`m]b h\Y Udcgh`Yg#
XcWhf]bY UbX ZY``ckg\]d& UbX ]b
VfYU_]b[ cZ VfYUX&UbX ]b dfUmYfg!
$8Whg ,4.,%) K\]g U[fYYg k]h\ h\Y
dUhhYZ`c̀Z X]gW]d`Yg\]d̀U]XXckb Vm
cif CFfX) !@Zmci UV]XYRWcbh]biYS]b
Dm&kcfX& h\Yb mci UfYhfi`m X]gW]d`Yg
cZ D]bY5UbXmci g\U``_bck h\Y hfih\&
UbX h\Y hfi h\ g\U`` aU_Y mci ZfYY!
$Ac\b 24-+&-, E8J9%)

K\Y ZU]`ifY hc Wcad`m k]h\ h\Y
WcaaUbX hc !Wcbh]biY! \Ug Vfci[\h
aiW\ gcffck UbX XYWYdh]cb]bhc
:\f]gh]Ub `]jYg)K\Y !@k]``! cZ WcbjYf(
g]cb ]g ^igh h\Y VY[]bb]b[ cZ UA]ZYcZ !@
k]``g! ]b fYgdcbgYhc YjYfmWcaaUbX(
aYbh cZ cif CcfX&AYgig:\f]gh) K\Y
dfY fYe i]g]hY Zcf >6X#g Wcbh]biYX
[^îa]bU h]cb UbX X]fYWh]cb]g h\Y
OP_P]XTYL_TZY_Z OZ ;T^ bTWW'B` h\Y
XUmgcZ cif CcfX#g YUfhNma]b]ghfm&
[fYUh WcbhfcjYfgm UfcgY Uacb[ ?]g
`]ghYbYfgUg hc ?]g Uih\cf]hm UbX h\Y
gc i f WYcZ ?]g hYUW\]b[&YgdYW]U``m
Uacb[ fY`][]cig AYkg) ?YUf]b[ h\Y]f
fYaUf_g& !AYgig h\YfYZcfY UbgkYfYX
h\Ya& UbX gU]X&#Dm hYUW\]b[]g bch

D]bY&Vih ?]g k\c gYbhDY)#! N\Uh
?Y gU]XbYlh bYYXghc VY\YUfXW`YUf`m
Vm U`` cZ ig) !BXUbm aUb ]g bTWWTYR
IbTWW^J_ZOZ;T^ bTWW%\Y g\U``_bck cZ
h\Y hYUW\]b[&k\Yh\Yf ]h ]g cZ >cX&cf
k\Yh\Yf @gdYU_Zfca DmgY`Z#$Ac\b
14+,&+/(+1%)K\YfY ]g bc bYYXhc VY
ibWYfhU]bcf XYWY]jYX)@Zcif k]`` ]g gYh
hc NX ?]g k]``&?Y k]`` fYjYU?̀]g hfih\
UbX dfchYWh Zfca XYWYdh]cb)8
WcbghUbhUbXibYei]jcWU` !k]``]b[bYgg
hc Xc ?]g k]``! ]g h\Y ZYWdgUZY[iUfX
U[U]bghh\Y ]bWifg]cb cZ XYWYdh]cbUbX
g]b ]bhc h\Y :\f]gh]Ub `]ZY)

N\Yb kY OZ YZ_ gYhcif k]`` hc !Xc
h\Y k]`` cZ >cX! kY cdYb cifgY`jYg hc
gY`Z(XYWYdh]cb)B` Ub UhhYadhhc ei]Yh
h\Y X]ghifV]b[ jc]WYgcZ h\Y Jd]f]h UbX
WcbgW]YbWY&kY Yjc`jY gdYW]cig
Uf[iaYbhg hc# YlWigY cif WcbXiWh)
AUaYgfYZYfghc h\]g4 !9Y mYOZP]^cZ
h\Y kc fX& UbX bch \YUfYfg cb`m&
OPNPTaTYRdZ`] ZbY ^PWaP^!$AUaYg
+4,,%)

:` ibk]``]b[ h[^^ U`gcYldcgYgig hc

g]b(XYWYdh]cb)@gfUY`]b h\Y k]`XYfbYgg
!\UfXYbYXh\Y]f \YUfhg! UbXk]``YXYZ_
hc !\YUf ?]g jc]WY&!k]h\ h\Y hfU[]W
WcbgYeiYbWYg cZ ]Xc`Uhfm UbX
]aacfU`]hm)

8bX Z]bU``m&k\YfY h\Y k]`` ]g bch
Wcaa]hhYX hc !Xc h\Y k]`` cZ >cX&!
h\YfY]g JUhUb(XYWYdh]cb)GUi`#gYd]gh`Yg
hc h\Y :cf]bh\]Ubg kYfY kf]hhYb hc
if[Y h\Y W\ifW\ ]b h\Uh W]hmhc
fYbcibWY]hg X]gcVYX]YbWYUbXfYghcfY
U k]`` hc dfUWh]WYf][\hYcigbYgg) K\Y]f
XYZYWh]cb\UX cdYbYXh\Y Xccf hc ZU`gY
a]b]ghYfg&VYWUigYh\YmkYfYibUV`Yhc
XYhYWhXYWodh]cb)!@Ua UZfU]X&!kfchY
GUi`&!`Yg$Ugh\Y gYfdYbhOPNPTaPO<jY
Vm \]g WoZh]bYgg&h\Uh mcif a]bXg
g\ci`X \Y WPO L^_]Ld Zfca h\Y
g]ad`]W]hm4UbXdif]hm cZ XYjch]cb hc
:\f]gh! $, :cf) ++4- E8J9%)

CYhig !k]`` hc Xc h\Y k]`` cZ >cX)!
AYgig&h\Y !Uih\cf UbXZ]b]g\YfcZ cif
ZU]h\! dfcj]XYX h\Y dUhhYfbcZ cVYX](
YbWYZcf# ig4 !N\YfYZcfY k\Yb \Y
WcaYh\ ahc h\Y kcf`X& \Y gU]h\ )))
+))*& @WcaY hc OZ FSd bTWW%* >cX!
$?YV) +*4#&/&3%)?YfY&UbX cb`m \YfY ]g
ZcibX dfchYWh]cb U[U]bgh XYWYdh]cb
k]h\ U`` ]hg ZYUfZi`WcbgYeiYbWYg)
?YfY]b ]g ZcibX h\Y X]j]bY ]bhYbh]cb
Zcf cif `]jYg UbXh\Y Ylei]g]hY^cmh\Uh
kY UfYaYUbh hc YldYf]YbWY)P

?>;JM:JP -531



;[`V[`Y @aV ea _W`7

S`V _W` ea aeZWc_W`+

K\Y `Ugh]b UgYf]Yg
cZ gYjYbUfh]W`Ygcb

eZWD[`YVa_ aX@aV+

:cjYbUbh ]g U fY`Uh]jY`mbYk kcfX
]b am jcWUVi`Ufm)IYWYbh`m&@

kUg fYj]Yk]b[ U VUg]Wh\Yc`c[m Vcc_
igYX ]b am gYa]bUfmWiff]Wi`ia) K\Y
kcfX WcjYbUbhX]Xbch YjYb UddYUf]b
h\Y giV^YWh]bXYl) ?ck ghfUb[Yh\Uhgc
aUbm cZig \UjY gc ibXYfYad\Ug]nYXU
kcfX h\Uh >cX gc ZcfWYZi``mYad\U(
g]nYg)K\Y jYfmbUaY []jYb hc cif ?c`m
JWf]dhifYg ]g h\Y F`X UbX EYk
:cjYbUbhg) N]h\]b h\YgY [YbYfU`
XYg][bUh]cbgUfYbiaYfcig WcjYbUbhg
UbX fYUZZ]faUh]cbgh\Uh >cX ]g U
WcjYbUbh(aU_]b[ UbX WcjYbUbh(
_YYd]b[>cX)

<ffcf ]g bch U`kUmgU`]Y&Vih fUh\Yf&
hfih\ cih cZ VU`UbWY)Kc VY acfY
VU`UbWYXg\ci`X VY h\Y dfUmYf cZ
YjYfm hYUW\YfUbX :\f]gh]Ub) N\Uh
Wci`XVYacfY YffcbYcig h\Ub hc cjYf(
`cc_ h\Y ZcibXUh]cb cZ U`` >cX#g
XYU`]b[gk]h\ aUb&UbXh\Y VUg]gcZ U``

aUb#g XYU`]b[gk]h\ ch\Yf aYb ( `cjY
h\Uh ]g `cmU`)N\Uh ch\Yf ZcibXUh]cb
WUb\c`X ig& UbX ghUV]`]nYig ibh]` kY
Xc WcaY hc aUhif]hm6 K\Ub_ >cX Zcf
?]g WcjYbUbh̀ cmU`hm)DUm]h VYFifg 

?Y \Ug hc`X mci U aUb k\Uh ]g
[ccX5 UbX k\Uh XcYg h\Y CcfX
fYei]fY cZ mci&Vih hc Xc ^igh]WY&hc
`cjY _]bXbYggR`cmU`hmSUbXhc kU`_
\iaV`m k]h\ mcif >cX6 $D]WU\
264) G:K'+

Kc g\ck _]bXbYgg ]g [ccX ]b h\Y

E<NN@E<

YmYgcZ >cX) K\Y B]b[ AUaYgMYfg]cb
igYg h\Y kcfX aYfWm) AYgig gU]X&
!9`YggYXUfYh\Y aYfW]Zi`Zcf h\Ymg\U``
cVhU]b aYfWm! $DUhh\Yk /41%) 9Y]b[
aYfW]Zi`d`YUgYgcif CcfX) Ech]WYh\Uh
]b h\Y E8J aUf[]b Zcf D]WU\042 h\Y
kcfX `cmU`hm]g igYX) N\m ]g `cmU`hm
UbX aYfWm YeiUhYX6 @gfUYk̀Ug U
WcjYbUbhbUh]cb) N\Yb UbY][\Vcf kUg
]b bYYXh\YfY kUg UNZaPYLY_Vfch\Yf
]b bYYX) :cjYbUbh aYUbg hc !V]bX
hc[Yh\Yf)! <jYfm @gfUY`]hYkUg VcibX
hc[Yh\Yf Vm WcjYbUbh)Kc g\ck _]bX(
bYgghc UVfch\Yf kUg dfccZ cZ `cmU`hm)
K\Y [fYUhYfh\Y bYYX( h\Y [fYUhYf
YldfYgg]cb cZ `cmU`hm)

K\]g ]g [ccX ]b h\Y YmYgcZ >cX
VYWUigY]h fYZ`YWhg?]g ckb bUhifY) ?Y
]g ZU]h\Zi` hc h\cgY hc k\ca ?Y \Ug
aUXY U Wcaa]haYbh ( YjYb Uh ?]g
ckb YldYbgY)?Y \Ug !VcibX ?]agY`Z
hc[Yh\Yf! k]h\ ?]g dYFd`Y)?Y XYg]fYg
h\Uh h\Ym `cjY cbY Ubch\Yf k]h\ h\Y
gUaY _]bX cZ `cjY $+ Ac\b -4 +0%)
>cX#g dYcd`Y UfY ib]eiY ]b U`` h\Y
YUfh\ ]b h\Uh h\Ym \UjY U WcjYbUbh
k]h\ >cX ( CY) h\Ym UfY VcibX
hc[Yh\Yf)

>cX#g `cjY ]g bch U!hf]U` aUff]U[Y!
( cf `cjY cZ WcbjYb]YbWY&]h ]g U
WcjYbUbhfY`Uh]cbg\]d) !=cf VYhhYfcf
Zcf kcfgY ( h]`` XYUh\Xc ig dUfh)!
K\cgY hYfag igYX ]b h\Y aUff]U[Y
jckg& fYZ`YWhh\Y WcjYbUbh̀cjY cZ cif
9f]XY[fcca& AYgig:\f]gh) $JYY;YihYf(

cbcam 141(3%)>cX#g `cjY ]g
WcjYbUbh̀cjY) @h#g?]g `cjY h\Uh]g g\YX
UVfcUX]b cif \YUfhg) K\YfYZcfYkY
g\ci`X `cjY cbY Ubch\Yf k]h\ WcjYbUbh
`cjY)

!@ `cjY mci& XYUf) Pci UfY gc
VYUih]Zi`)@kUbh mci gc)!

!@#a [`UXmci ZYYh̀\Uh kUm)@gh\Uh
UdfcdcgU`6!

!F\ ))) i\& kY`` bc) @̀ cjY mci&
Vih @Xcb#hkUbh hc [Yh h]YXid hc ^igh
cbY dYfgcb) CYh#g̀cjY YUW\ch\Yf UbX
VYQ]PP'!

K\Uh#gbch >cX#g `cjY) >cX gUmg&!@
`cjY mci) @kUbh hc aU_Y am WcjYbUbh
k]h\ mci)!

8acb[ h\Y a]XX`Y YUghYfbbUh]cbg&
gU`h\Ug \]ghcf]WU``mgmaVc`]nYX̀cmU`hm
UbXYbXifUbWY)JU`hkUg bYWYggUfmZcf
igY ]b XU]`mZccX UgkY`` UgigY ]b gUWf](
Z]WYg $CYj]h]Wig ,42(+-& EiaVYfg
+24+3%)N\Yb dYcd`YUhYhc[Yh\Yf h\Ym
VYWUaY Zf]YbXg) JU`h kUg U`kUmg
dfYgYbh ]b h\Y g\Uf]b[ cZ aYU`g
hc[Yh\Yf) 8 Zf]YbX a][\h fYZYf hc
Ubch\Yf Zf]YbXVmgUm]b[&!K\YfY ]ggU`h
VYhkYYbig)! K\Uh aYUbh h\Ym \UX
fY[i`Uf`m YUhYbhc[Yh\Yf UbX dUggYX
gU`h)$9YUf]b a]bX h\Uh dfUWh]WU``mU``
aYU`g kYfY g\UfYX ]b h\Y \caY ]b
h\cgY XUmg)!GUgg]b[ gU`h! kUg U`gc
g\Uf]b[ cbY#g\caY UgkY`` UgZccX UbX
Zf]YbXg\]d)%FbY aUm gUm&!?Y \Ug
YUhYbcZ am gU`h)!K\Uh kci`X VY`]_Y
gUm]b[&!PYg& kY UfYW`cgYZf]YbXg)!

+/



$JYY <Y_P]YL_TZYLWE_LYOL]O 5TMWP
8YNdNWZ[POTL& :cjYbUbh cZ JU`h%)8
dYfgcb Vfci[\h id ]b giW\ UWcjYbUbh
Ybj]fcbaYbh kci`X bYjYf h\]b_ cZ
!dUgg]b[ gU`h&!h\Yb VYhfUm]b[cf
XYU`]b[hfYUW\Yfcig`m)

JU`h \Ug \c`X]b[ dckYf) JU`hV`cW_g
WUbVY`YZh]b h\Y kYUh\Yf UbX`]W_YX
Vm h\Y Ub]aU`g&Vih k]`` aU]bhU]b
]bhYfbU`Wc\Yg]cb) JUbX ]g ei]hY h\Y
cddcg]hY) K\Y g`][\hYgh^Uf k]`` WUigY
YUW\]bX]j]XiU` [fU]b cZ gUbXhc ghUbX
UdUfh)

Be]g ]hgZ`Ujcf&Wc\Yg]jYeiU`]hm&UbX
dfYgYfjUh]cbdckYf h\Uh \Ug aUXY gU`h
\]ghcf]WU``mjU`iUV`Y)K\Y kcfX gU`Ufm
WcaYgZfca h\Y kcfX !gU`Uf]ia)! $JYY
GPM^_P]"ÂPb GZ]WO7TN_TZYL]d$':
gU`Uf]ia kUg h\Y dUfh cZ U gc`X]Yf#g
kU[Yg []jYb \]a hc Vim gU`h)
!JU`Uf]ia! ( WcaYg Zfca h\Y kcfX
gU`h) ?YbWY cif kcfX !gU`Ufm! ]g
fcchYX ]b h\Y kcfX gU`h)8 aUb k\c ]g
!kcfh\ \]g gU`h!]g kcfh\ \]g kU[Yg)8
aUb k\c kUg kcfh\ \]g gU`hkUg Ug
jU`iUV`YUbX \][\ eiU`]hm Ugh\Y gU`h
dU]X \]a $U dYfgcb cZ `cmU`hmUbX
YbXifUbWY%)

:` YlW\Ub[Y cZ gU`hUacb[ gcaY
dYcd`Y \Ug hfUX]h]cbU``maYUbh U
d`YX[Y cZ `cmU`hmcf ZU]h\Zi`bYgghc
_YYd cbY#g kcfX) K\Y gYU`]b[ cZ U
WcjYbUbhkUg igiU``m WY`YVfUhYXVm
g\Uf]b[ UaYU`5gU`hkUg U`kUmgdfYgYbh
UbX#dUggYXUacb[ h\Y dUfh]W]dUbhg)
Fif WcjYbUbh&cf aihiU` `cmU`hmhc
>cX UbX ?]g dYcd`Y \Ug VYYbWY`Y(
VfUhYXVmg\Uf]b[ UWcjYbUbhaYU` Zcf
bYUf`m,&***mYUfg)NY WU`h̀\Uh aYU`&
h\Y <iW\Uf]gh&:caaib]cb& cf h\Y
CcfX#g JiddYf) N\Yb D]W\Y`UbZ) 4Y`c
dU]bhYX?]g ZUacig !CUgh JiddYf&!
k\YfY AYgigaUXY UWcjYbUbh&\Y WUfY(
Zi``m dcfhfUmYX YUW\ X]gW]d`Y#g
W\UfUWhYf)AiXUg]g dcfhfUmYX]b hkc
gdYW]Uk̀Umg4\Y ]g \c`X]b[ h\Y VU[cZ
acbYm UbX\Ug _bcW_YXh\Y gU`hcjYf
cbhc h\Y hUV`Y)D]W\Y`Ub[Y`cibXYf(
ghccX&YjYb ]b \]g XUm&h\Y gWf]dhifU`
Uhh]hiXYhckUfX gU`h)?Y Wci`XdcfhfUm
AiXUg#X]g`cmU`hmVm\]g a]g\UbX`]b[ cZ
dfYW]cig gU`h)AiXUg kUg ibgU`hm (
kcfhNYgg) ?Y gd]``YX\]g ckb V`ccX
idcb h\Y [fcibX ]b ghibbYX X]gVY`]YZ
cZ \]g ckb kcfhNYggbYgg)AiXUgkUg
U`gc fY`][]cig UbX XYU`hk]h\ fY`][]cig
`YUXYfg)

+0
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AYgig kUfbYX ?]g X]gW]d`Ygh\Uh
k\Yb h\YmYbhYfYX]bhc WcjYbUbhk]h\
?]a UgCcfX&h\Uh YjYfmch\Yf fY`Uh]cb(
g\]d kci`X VYhYghYX)N\]`Y AYgig[]jYg
ig dYUWY]b cif \YUfhg&h\Y gkcfX ]gdih
hc YjYfm fY`Uh]cbg\]d h\Uh XcYg bch
UW_bck`YX[Y?]g `cfXg\]d) <jYb ZUa]`m
fY@Uh]cbg\]dg UfY hYghYXUbX cZhYb
XYghfcmYX$DUhh\Yk +*4-.(.*%)

@bDUhh\Yk ,. AYgigXYgWf]VYggcaY
cZ h\Y YbX(h]aY hf]Vi`Uh]cb h\Uh k]``
WcaY idcb hfiY X]gW]d`YgVYWUigYcZ
gcW]UX̀YWUXYbWY)

9ih U`` h\YgY h\]b[g UfY aYfY`m
h\Y VY[]bb]b[ cZ V]fh\dUb[g) K\Yb
h\Ym k]`` XY`]jYf mci id hc hf]Vi`U(
h]cb& UbX k]`` _]`` mci& UbX mci k]``
VY \UhYX Vm U`` bUh]cbg cb UWWcibh
cZ Dm bUaY) 8bX Uh h\Uh h]aY
aUbm k]`` ZU``UkUm UbXk]`` VYhfUm
cbY Ubch\Yf UbX \UhY cbY Ubch\Yf)
8bX aUbm ZU`gYdfcd\Yhg k]`` Uf]gY&
UbX k]`` a]g`YUX aUbm) 8bX
VYWUigY `Uk`YggbYgg ]g ]bWfYUgYX&
acgh dYcd`Y#g `cjY k]`` [fck Wc`X)
9ih h\Y cbY k\c YbXifYg hc h\Y
YbX& ]h ]g \Y k\c g\U`` VY gUjYX)
8bX h\]g [cgdY` cZ h\Y _]b[Xca
g\U`` VY dfYUW\YX ]b h\Y k\c`Y
kcf`X Zcf U k]hbYgg hc U`` h\Y
bUh]cbg& UbX h\Yb h\Y YbX g\U``
WcaY $DUhh\Yk ,.42(+.& E8J%)

@bh\Y a]Xgh cZ h\Y dfYggifYcZ giW\
hf]Vi`Uh]cbgaUbm k\c bUaY h\Y bUaY
cZ AYgigk]`` Z]bX]h WcbjYb]Ybhhc ZU``
UkUm cf fYacjY h\YagY`jYg Zfca
ZY``ckg\]d UbX VYhfUmh\Y]f ZcfaYf
fY`Uh]cbg\]dg)K\Y Z]fYcZ dYfgYWih]cb
k]`` hfm YjYfmaUb#g W\UfUWhYf)Fb`m
h\cgY k\c UfY hfi`m [cX`m k]``
aU]bhU]b `cmU`hmhc h\Y VfYh\fYb]b h\Y
ZUWYcZ gY`Z(gUWf]Z]WYUbXYjYb XYUh\)@
Ua fYa]bXYX cZ >cX#g W\]X]b[ k\Yb
AYfYa]U\ Wcad`U]bYX cZ gcW]U`
id\YUjY`&!BXmci \UjY fib k]h\ h\Y
ZcchaYb UbXh\Ym\UjY h]fYXmci cih&
h\Yb \ck WUb mci WcadYhY k]h\
\cfgYg6 @Zmci ZU``Xckb ]b U`UbXcZ
dYUWY&\ck k]`` mci Xc ]b h\Y h\]W_Yh
cZ AcfXUb6!$AYfYa]U\+,4/& E8J%)

@Z:\f]gh]Ubg WUbbchVỲ cmU h̀c YUW\
ch\Yf bck k\Yb ]h WcghgjYfm `]hh`Yhc
Xc gc&k\Uh k]`` kY Xc k\Yb ]h [Yhg
YldYbg]jY6 CcmU`hm]g cZ `]hh`YjU`iY
k\Yb ]h#gibbYWYggUfm)CcmU`hm&̀]_Y
gU`h& VYWcaYg acfY dfYW]cig ]b

gWUfW]hm)K\Y JWf]dhifY dfcd\Yg]Yg U
`cmU`hmg\cfhU[Y)

;Ub]Y` W\UfUWhYf]nYgh\Y `Ughkcf`X
gcW]Yhm]b ;Ub]Y` ,4.- Vm gUm]b[&
!K\Ym g\U`` WcaV]bY k]h\ cbY
Ubch\Yf ))) Vih h\Ymk]`` bch UX\YfY
hc cbY Ubch\Yf! $E8J%) GUi` W\UfUW(
hYf]nYg giW\ aYb Ug !WcjYbUbh
VfYU_Yfg! $IcaUbg @4-+%) :cjYbUbh
VfYU_]b[ ]g `]ghYXk]h\ giW\ g]bg Ug
\cacgYliU`]hm& [fYYX&aifXYf& [cgg]d&
\Uh]b[ >cX& VcUgh]b[&]bjYbh]b[ Yj]`&
X]gcVYX]YbWYhc dUfYbhgUbXibaYfW](
Zi`bYgg)K\Y W\c]WY]b h\Y `UhhYfXUmg
k]`` VY hc Y]h\Yf VfYU_WcjYbUbhgcf
`YUfb\ck hc _YYdWcjYbUbhg)

J8CK @EK?< J8:I@=@:<

@bCYj]h]Wig,42(+- >cX ]bghfiWhYX
@gfUY`h\Uh bc [fU]b cZZYf]b[g\ci`X VY
aUXY k]h\ `YUjYb)CYUjYb]g igYX ]b
h\Y 9]V`Y hc gmaVc`]nY]bg]bWYf]hmcf
\mdcWf]gm $+ :cf]bh\]Ubg /40(+-%)
GUi` kUfbYX h\Y :cf]bh\]Ub W\ifW\
h\Uh h\Ym kYfY VcUgh]b[ VYmcbXh\Y]f
UWhiU` gd]f]hiU` WcbX]h]cb) K\Y]f
W\ifW\ \UX `YUjYb]b ]h)@hUddYUfYXhc
VYacfY h\Ub ]h kUg)@hghfiY acfU` UbX
gd]f]hiU` Wcbe]h]cb kUg `Yggh\Ub h\Ym
UXjYfh]gYX) K\YfY kUg aU`]WY UbX
k]W_YXbYggUacb[ h\Ya) 8bUb]Ug UbX
JUdd\]fU `]YXUVcih h\Y g]nYcZ h\Y]f
gUWf]Z]WYUbXXfcddYXXYUXUhh\Y U`hUf)

CYUjYb]g h\Y WUigYcZ U]f \c`Yg ]b
h\Y VfYUX)8g &ÙcUZ&h\Y :\ifW\ \Ug
hcc aiW\ \ch U]f]b ]h);if]b[ GUggcjYf
@gfUY`\UX hc fYacjY U`` `YUjYbZfca
h\Y \cigY) >cX k]`` UWWYdhU gaU``
cZZYf]b[&Vih bch Ub ]bZ`UhYXcZZYf]b[)
<WW`Yg]Ugh]WUc̀f fY`][]cig VfU[[]b[
ibXYf h\Y VUbbYfcZ hYgh]Zm]b[k]`` VY
dih hc >cX#g VfYUX_b]ZYhc gYY]Z]h#g
U``VfYUX)

B`CYj]h]Wig,4 ++&>cX cfXYfYXh\Uh
bc \cbYm VYdih ]b h\Y [fU]b cZZYf]b[)
N\Yb h\Y cZZYf]b[ kUg VifbYX ?Y
kUbhYXbUhifU` ]bWYbgY&bch Ufh]Z]W]U`
gkYYhYb]b[)=`UhhYfmcf XfUk]b[ b][\
k]h\ cif acih\g XcYgb#hd`YUgY>cX&]Z
cif \YUfh ]g Z]``YXk]h\ [fYYX cf
ibZcf[]jYbYgg) >cX X]X fYei]fY&
\ckYjYf& h\Uh YjYfmcZZYf]b[\UjY gU`h
]b ]h) BekUg WU``YX!K\Y JU`h cZ h\Y
:cjYbUbh)! <jYfm cZZYf]b[ kUg hc
WcbhU]bgU`h)8h >cX#g hUV`Y]b ?]g
\cigY& gU`h kUg U`kUmgdUggYX( U
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fYa]bXYf cZ h\Y `cmU`hmcZ ?]g Zf]YbX(

g\]d)
@Ua fYa]bXYXh\Uh GUi` VY[gig Ug

VfYh\fYbhc dfYgYbhcif VcX]YgU`]j]b[
gUWf]Z]WYhc >cX) K\Uh gUWf]Z]WYaigh
U`gcVYgU`hm)

J8CK @EK?< E8K@FE

@b , :\fcb]W`Yg +-& h\Y ghcfm cZ
8V]^U\& B]b[ cZ AiXU\& ;Uj]X#g
[fUbXgcb ]g hc`X) 8V]^U\ ]g VY]b[
UhhUW_YXVmAYfcVcUa&B]b[ cZ @gfUY`)
AYfcVcUa ]g Ub ib[cX`m fYVY` _]b[
k\c \Ug `YX @gfUYÙghfUm)?]g Ufam
cihbiaVYfg 8V]^U\#ghkc hc cbY)8V]^U\
XY`]jYfgUaYggU[Yhc AYfcVcUa ]b h\Y
dfYgYbWY cZ h\Y cddcg]b[ Ufa]Yg)
8V]^U\ fYa]bXg AYfcVcUa h\Uh \Y \UX
ZcfaYf`m VYYbh\Y gYfjUbhcZ 8V]^U\#g
ckb ZUh\Yf) K\Ym \UX [fckb id
hc[Yh\Yf&Vih AYfcVcUa `YXUfYVY``]cb
U[U]bghh\Y `]bYU[YcZ ;Uj]X)

!;c mci bch _bck h\Uh h\Y CcfX
>cX cZ @gfUY`[UjY h\Y fi`Y cjYf @gfUY`
ZcfYjYf hc ;Uj]X UbX \]g gcbg Vm U
WcjYbUbhcZ gU`h6!JcaY\ck >cX UbX
;Uj]X \UX dUggYXgU`h) >cX kci`X
bYjYf VY X]g`cmUh̀c h\Y WcjYbUbhcZ
gU`hh\Uh ?Y \UX aUXY k]h\ ;Uj]X)
8V]^U\ _bYk h\Uh \Y _bYk >cX)
K\ci[\ 8V]^U\ kUg cihbiaVYfYX hkc
hc cbY&\Y \UX h\Y WcifU[Yhc fYa]bX
AYfcVcUa h\Uh \Y kUg Ub !ibgU`hm
aUb)! 8V]^U\ U`gc dc]bhYX cih h\Uh
AYfcVcUa&U fYVY`&kUg Zc``ckYX Vm
fYVY`g) K\YgY aYb& AYfcVcUa#g
gc`X]Yfg& 8V]^U\ WU``YX!kcfh\`Ygg
aYb! UbX!gWcibXfY`g)!

<jYb k\]`Y 8V]^U\ ]bX]WhYX
AYfcVcUa VYZcfY >cX& AYfcVcUa#g
Ufa]Yg kYfY dfYdUf]b[ hc UhhUW_\]a
Zfca h\Y fYUf)N\Yb h\Y aYb `cmU`hc
8V]^U\ UbX ;Uj]X#g `]bYU[YgUk h\Uh
h\Ym kYfY cihbiaVYfYX UbX gif(
fcibXYX& h\Ym !fU]gYX U kUf Wfm)!
N\Yb h\Ym fU]gYXU kUf Wfm>cX
fcihYX AYfcVcUa#g Ufam UbX AiXU\
_]``YX /**&*** W\cgYb aYb cZ h\Y]f
YbYam) ;]g`cmU` aYb \UjY bch h\Y
WcifU[Y hc ghUbX ]b h\Y XUm cZ
^iX[aYbh)

>cX#g bUh]cb& @gfUY`&UbX ?]g
gd]f]hiU` bUh]cb&h\Y :\ifW\& UfYbch
W\UfUWhYf]nYXVm h\Y g]nY cZ h\Y]f
Ufa]Yg& Vih Vm h\Y]f eiU`]hm cZ
Wcaa]haYbh) 8bm bUh]cb VYbYZ]hg]b

E<N N@E<

h]aYg cZ ghfYggZfca h\Y Wc\Yg]jYbYgg
cZ ]hg W]h]nYbfm) Dcgh bUh]cbg&
XYbca]bUh]cbg UbX ]bgh]hih]cbg kYfY
Vcfb ]b U [Ybi]bY Wcaa]haYbh Vm
ZcibX]b[ dUfh]Yg) EUh]cbg& XYbca](
bUh]cbg UbX ]bgh]hih]cbg fYei]fY
Wcbh]bi]b[ Wcaa]haYbh ]b cfXYf hc
gifj]jY) K\Y ?YVfYk XYg][bUh]cbcZ h\Y
Lb]hYX JhUhYg]g !h\Y `UbX cZ h\Y
WcjYbUbh)!@bXYYXh\Y L)J) kUg Vcfb
]b WcjYbUbh fY`Uh]cbg\]dg Uacb[
Wcaa]hhYXaYb)

8g h\Y DUmZ`ckYf`UmUhUbW\cf ]b
:UdY :cX ?UfVcf EcjYaVYf ++&+0,*&
Zcfhm(cbY cZ ]hg d]`[f]a dUggYb[Yfg
g][bYXh\Y Zc``ck]b[ WcadUWh&_bckb
Ugh\Y DUmZ`ckYf:cadUWh4

@bh\Y EUaY cZ >cX& 8aYb) NY&
k\cgY bUaYg UfY ibXYfkf]hhYb& h\Y
`cmU` giV^YWhg cZ cif XfYUX
gcjYfY][b CcfX& B]b[ AUaYg&Vmh\Y
[fUWY cZ >cX& cZ >fYUh 9f]hU]b&
=fUbWYUbX @fY`UbX&B]b[& ;YZYbXYf
cZ h\Y =U]h\&YhW)

?Uj]b[ ibXYfhU_Yb Zcf h\Y [`cfm
cZ >cX& UbX h\Y UXjUbWYaYbh cZ
h\Y :\f]gh]Ub =U]h\& UbX h\Y \cbcf
cZ cif B]b[ UbX :cibhfm& U jcmU[Y
hc d`Ubh h\Y Z]fgh Wc`cbm ]b h\Y
Ecfh\Yfb dUfhg cZ M]f[]b]U5 Xc Vm
h\YgY dfYgYbh gc`Yab`m UbX
aihiU``m ]b h\Y dfYgYbWYcZ >cX
UbX cbY Ubch\Yf& WcjYbUbh UbX
WcaV]bY cifgY`jYg hc[Yh\Yf ]bhc U
:]j]` 9cXm Gc`]h]W_&Zcf cif VYhhYf
cfXYf]b[ UbX dfYgYfjUh]cb& UbX
Zifh\YfUbWY cZ h\Y YbXg UZcfYgU]X5
UbX Vm j]fhiY \YfYcZ hc YbUWh&
Wcbgh]hihY&UbX ZfUaY&giW\ ^igh UbX
YeiU` `Ukg& cfX]bUbWYg& UWhg&
Wcbgh]hih]cbg UbX cZZ]WYg&Zfca h]aY
hc h]aY& Ug g\U`` VY h\ci[\h acgh
aYYh UbX WcbjYb]Ybh Zcf h\Y [YbYfU`
[ccX cZ h\Y Wc`cbm5 ibhc k\]W\ kY
dfca]gY U`` XiY giVa]gg]cb UbX
cVYX]YbWY)

K\Y W]fWiaghUbWYg k\]W\ gif(
fcibXYX h\Y ghfi[[`]b[ VUbX cZ
G]`[f]ag U`` Vih XYjUghUhYXh\Y]f
biaVYf UbX acW_YX h\Y]f difdcgY)
;]gYUgY& ghUfjUh]cb& YldcgifY hc
kYUh\Yf&UbXh\Y YjYf dfYgYbhZYUfcZ
\cgh]`Y @bX]UbgkYfY Vih U ZYkcZ h\Y
cVghUW`Yg)@bhYfbUX̀]ggYbh]cb kci`X
\UjY dfcj]XYX Ub ]bhYfbUÙ``mhc h\cgY
cVghUW`Yg)9ih WcjYbUbhfY`Uh]cbg\]d
Vfci[\h UVcih hfiY ib]hm UbX
Wcaaib]hm) >cX \cbcfYX h\Y]f gU`h)

DUbm h]aYg g]bWYh\Y !kUf Wfm!\Ug
[cbY id UbX >cX \Ug fcihYX h\Y

YbYa]YgcZ h\Y]f XYgWYbXUbhg)Ech\]b[
[]jYg ig acfY WUigYZcf bUh]cbU`
WcbWYfb h\Ub h\Y X]gib]hm UbX
X]g`cmU`hmh\Uh \Ug W\UfUWhYf]nYXacfY
fYWYbhmYUfg)K]aY \Ug WcaY hc fYbYk
h\Y WcjYbUbh)J]bWY`cmU`hm]g XYf]jYX
Zfca >cX#g ckb bUhifY&UbXJUhUb]g
h\Y cf][]bU` 8bh]W\f]gh&h\YfYWUbVYbc
XciVh h\Uh cif W\c]WY]g >cX cf
bUh]cbUX̀]g]bhY[fUh]cb)

CcmU`hm]g bch hchU`U[fYYaYbh&Vih
]h ]g hchU` Wcaa]haYbh) Be]g
aU]bhU]b]b[ U Wcaa]haYbh hc
Ubch\Yf#gkY`ZUfY]b h\Y ZUWYcZ Ubm
W]fWiaghUbWYhc h\Y WcbhfUfm)NYVghYf
gUmg `cmU`hm ]g !hc XYZYbXUbX
giddcfh)! CcmU`hmk]`` XYZYbXk\Yb
XYZYbgY]g `cbY`m&UbX giddcfh k\Yb
giddcfh ]gWcgh`m)

J8CK @EK?< :?LI:?

K\Y JYfacb cb h\Y Dcibh gYhg
Zcfh\ h\Y df]bW]d`YgcZ h\Y B]b[Xca cZ
>cX ( >cX#g EUh]cb) K\Y 9YUh]hiXYg
]b DUhh\Yk /4 +(+,& gYhZcfh\ h\Y _]bX
cZ aYb h\Uh k]`` VYV`YggYXcZ >cX hc
kU`_ ]b B]b[Xca df]bW]d`Yg4\iaV`Y&
aYY_& \ib[fm Zcf f][\hYcigbYgg&
aYfW]Zi`&difY ]b \YUfh&dYUWYaU_Yfg&
dYfgYWihYX&Vih \Uddm UbXV`YggYX)@b
jYfgY +- ?Y gUmgcZ h\YgYaYb&!Pci
UfYh\Y gU`hcZ h\Y YUfh\)! JiW\ aYb
k]`` kU`_ ]b WcjYbUbh̀cmU`hmk]h\ >cX
UbXYUW\ch\Yf) K\YmUfYib]eiY ]b h\Y
YUfh\) K\Ym k]`` VY aYb cZ >cX#g
W\UfUWhYf&aYfW]Zi` UbXWc\Yg]jY)DYb
UbX kcaYb cZ giW\ W\UfUWhYfk]``
cjYfWcaY hc[Yh\Yf h\Y cVghUW`YgcZ
bUhifU`UbXgd]f]hiU` cf][]b) 9ih h\cgY&
k\c ]b h\Y ZUWYcZ dfYggifY`cgYh\Y]f
Wc\Yg]cb& k]`` VY gYdUfUhYXUbX
gWUhhYfYXUggUbXUbXVYhfcXXYbibXYf
VmbUhifU`UbXgd]f]hiU`YbYa]Yg)

K\YfY ]g U gcVYf bchY YldfYggYX]b
jYfgY +-) GYcd`Y k\c \UjY bYjYf
_bckb WcjYbUbh`cmU`hmWUbfYWY]jY
Zfca >cX ?]g bUhifYhc `cjY&Vih \Uj]b[
_bckb `cmU`hmUbX W\UfUWhYf&h\Yb
hifb]b[ Ug]XYhc VYhfUmU]̀g U acgh
gYf]cig WcbX]h]cb) !?ck k]`` ]h VY
aUXYgU`hmU[U]b6!

DUf _ 34 /* YldfYggYg h\Y gUaY
h\ci[\h) JU`h]g [ccX5 \ckYjYf& `cggcZ
Z`Ujcf&cbWY \Uj]b[ VYYbgU`h&gYYag
U`acgh ]ffYdUfUV`Y)FbY ]g fYa]bXYXcZ
?YVfYkg 040&1Ughc h\Y gYf]cigbYggcZ
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ZU``]b[ UkUm) ?YVfYkg +*4-3 U`gc
gdYU_gUVcih XfUk]b[ VUW_hc XYghfiW(
h]cb) ?YVfYkg Ug U Vcc_ ]g WcbWYfbYX
k]h\ WcjYbUbhfY`Uh]cbg\]d) :cjYbUbh
fY`Uh]cbg\]d ]g h\Y XYYdYghUbX acgh
df]j]`Y[YX Zcfa cZ ]bhYfdYfgcbU`
fY`Uh]cbg\]d k]h\ >cX cf aYb)
M]c`Uh]cb cZ giW\ hfigh&\Uj]b[ cbWY
_bckb ]h&]g UgYf]cig aUb]ZYghUh]cbcZ
ibkcfh\]bYgg) NY WUbU`` VY[fUhYZi`
Zcf [fUWYUbX aigh VY WUfYZih̀c VY
[fUW]cig k\]`Y kY `YUfb hc kU`_ ]b
WcjYbUbh)

DUf_ 34/* UXacb]g\Yg ig hc \UjY
gU`h]b cifgY`jYg UbXVYUhdYUWYk]h\
cbY Ubch\Yf) >cX#g ckb W\UfUWhYf]b
ig k]`` WUigYig hc VYZU]h\Zi`hckUfX
cbY Ubch\Yf) CcmU`hm]g h\Y Y\j]fcb(
aYbh cZ dYUWY)K\Y Uhh]hiXYcZ aihiU`
hfigh ]g ZcibXYX ]b h\Y bUhifY cZ
aihiU` Wcaa]haYbh) Kfigh ]b h\Y
]aaihUV]`]hm cZ >cX#g ZU]h\Zi`bYgg
dfYjYbhgh\Y UXjYfgUfmZfca X]ghifV]b[
cif dYUWYk]h\ >cX&YjYb]b UXjYfg]hm)
C]_Yk]gY&h\Y _bck`YX[Y h\Uh cif
Zf]YbXgUfY Wcaa]hhYX hc cif kY``(
VY]b[ dfYjYbhgX]ZZ]Wi`hW]fWiaghUbWYg
Zfca XYghfcm]b[cif dYUWYcbY hckUfX
Ubch\Yf)

=cf mYUfg@h\ci[\h cZ VY]b[ `cmU`
hc !hfih\! cjYf UbXUVcjY `cmU`hmhc
dYcd`Y) FZ WcifgY&̀cmU`hmhc hfih\
aYUbh `cmU`hmhc am ckb dUfh]Wi`Uf
VfUbXcZ hfih\ UbXXcWhf]bY)

@bh\Y bUaY cZ AYgig&@Wci`X ![ib
Xckb! U !\YfYh]W!ei]W_Yf h\Ub mci
Wci`XgUm&!9]V`Y)! @Wci`Xk\]d cih U
gWf]dhifYUbX`]hYfU``mg\cch \]a Xckb
( ]b `cjY&cZ WcifgY)

9Ub[ !>chhW\U&=fYX ! @\UhYXhc
Xc ]h&Vih \Y kUg ]b Yffcf) @\UX hc
dfchYWh>cX Zfca h\Uh[im)

K\Yb bch `cb[ UZhYf&@kci`X VY
dfUm]b[ UbX fYUX]b[ h\Y 9]V`Y))
`cc_]b[ Zcf Vi``Yhg) !:\Uf`Yg&! ))
h\Uhgh]` g̀aU`` jc]WY)

!Pci g\ch =fYX)) !
!PYg&CcfX&@X]X]h Zcf mci )) !
!9ih :\Uf`Yg&=fYX kUg hY``]b[ h\Y

hfih\) Ccc_ Uhh\]g jYfgY))) !
!CcfX& @bYjYf gUk h\UhVYZcfY)))

Gccf =fYX)CcfX&=a gcffm ))) =fca
bck cb @#`` XYZYbX =fYX#g
dcg]h]cb ))) UbX]ZUbmVcXmYjYfgUmg
Ubmh\]b[ U[U]bgh=fYX@#`)̀))  !

!:?8IC<J  !
BeXUkbYXcb aY&>cX#g WcjYbUbh]g
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bch k]h\ XcWhf]bYg&Ug ]adcfhUbh Ug
h\Ym aUm VY5>cX#g WcjYbUbh]g k]h\
dYcd`Y)>cX#g ZU]h\Zi`bYgg]g hc dYcd`Y)
AYgigX]YXZcf dYcd`Y)

DYb Xc bch Yl]gh hc gYfjY hfih\g)
Kfih\g Yl]gh hc gYfjY aYb) !K\Y
JUVVUh\kUg aUXY Zcf aUb& UbXbch
aUb Zcf h\Y JUVVUh\!$DUf_ ,4,1%)

@Zh\Y aYUgifY cZ dYUWYUacb[
:\f]gh]Ubg ]g UaYUgifY cZ cif gU`h]bYgg&
h\Y :\ifW\ ]g ]b X]fYbYYXcZ U[ccX
gU`h]b[)#)#?UjYgU`h]b mcifgY`jYgUbXVY
UhdYUWYk]h\ cbY Ubch\Yf)!

J8CK @EFLI JG<<:?

N\Yb >cX gdYU_g&?Y Wcaa]hg
?]agY`Z hc ?]g kcfXg) @b, :cf]bh\]Ubg
+4+2&GUi` dc]bhg cih h\Uh>cX#gkcfX
]g bch mYgUbXbc&Vih mYgUbXUaYb 
Pci WUbWcibh cb k\Uh ?Y gUmg)?]g
kcfXg Xc bch fYhifb jc]X cf Yadhm)
>cX bYjYf hU`_g^igh hc aU_Y WcbjYf(
gUh]cb) @X`YkcfXg& cf kcfXg hc bc
difdcgY k]`` VY ^iX[YX cZ >cX) ?Y
kUfbg ig h\Uh k\YfY h\YfY]g YlWYgg]jY
gdYU_]b[h\YfYk]`` VYcZZYbgYg)

AYgigYlcfhYX ?]g X]gW]d`Ygbch hc
gkYUf&cb`m UZZ]famYgcf bc UbXaYUb
]h)@Z]h ]gbYWYggUfmZcf ig hc UZZ]facif
ihhYfUbWYgVm cUh\g UbX WcbghUbh
fYUggifUbWYg&h\Yb ]h ]bX]WUhYgU`UW_cZ
WcbZ]XYbWY]b cif kcfXg) !CYh mcif
mYgaYUb mYgUbXmcif bc aYUb bc)!

!?]g kcfX ]g ?]g VcbX)! K\Uh kUg
cbWYU Wcaacb d\fUgY) @hW\UfUWhYf(
]nYXh\Y `cmU`hmcZ aUb hc \]g ckb
kcfX& UbX h\YfYZcfYhc \]agY`Z) N]h\
giW\ U aUb U WcbhfUWhkUg ibbYWYg(
gUfm)

9YWUigYcZ YlWYgg]jYWcbjYfgUh]cb
UbXUg\cfhU[Y cZ Wcaa]haYbh& gcW]Yhm
\Ug XYjY`cdYXh\Y Ufh cZ !bcb(
Wcaa]hhU` Wcaaib]WUh]cb)! @h]g h\Y
UV]`]hmhc hU`_ U `ch k]h\cih VY]b[
Wcaa]hhYXhc Ubmdc]bh cZ j]Yk) Ecb(
Wcaa]hhU` Wcaaib]WUh]cb `YUjYgh\Y
hU`_Yf ZfYYhc fYjYfgY \]agY`Z Uh U
acaYbh#g bch]WY&cf h\Y a]bihY \Y gYYg
h\Uh \]g j]Ykg UfY ibdcdi`Uf cf
YffcbYcig) EcbWcaa]hhU` Wcaaib](
WUh]cbYbUV`Ygh\Y gdYU_Yfhc Ujc]X h\Y
\ia]`]Uh]cb cZ VY]b[kfcb[ cf h\Y Wcgh
cZ XYZYbX]b[k\Uh ]g f][\h)

AYgig gU]X&!=cf h\Y acih\ gdYU_g
cih cZ h\Uh k\]W\ Z]``g h\Y \YUfh!
$DUhh\Yk +,4-.& E8J%) J]bWYh\Uh ]g

gc& UbX cVgYfj]b[ h\Y dfYjU`YbWYcZ
bcbWcaa]hhYX gdYYW\&cbY a][\h
WcbW`iXYh\Uh h\YfY ]g U [fYUhXYUc̀Z
fY`iWhUbWY]b h\Y \YUfhg cZ aYb hc
Wcaa]h hc Ubm WUigY)K\Y ]bhY[f]hm
UbX WcbZ]XYbWYcZ cif gdYYW\k]``
fYjYU h̀\Y WcbX]h]cbcZ h\Y Z]VYfcZ cif
\YUfh)

!Dm bYlh gYWfYhUfm]g [c]b[ hc VYU
cbY(UfaYXaUb ! K\YcXcfY IccgYjY`h
kUg giddcgYX hc \UjY gU]Xcb cbY
cWW-5g]cb)N\Yb Ug_YXk\m& \Y fYd`]YX&
!9YWUigY @#a h]fYX cZ am dfYgYbh
gYWfYhUfmgUm]b[&#Fb h\Y cbY \UbX h\]g
( Vih cb h\Y ch\Yf \UbX h\Uh #!

K\Y Ufh cZ !U`acgh gUm]b[ gcaY(
h\]b[! ]g bch d`YUg]b[hc >cX) NY bYYX
gcaY !cbY(UfaYX :\f]gh]Ubg! UbX
!cbY(UfaYX `YUXYfg)!NY WUbbch`]jY
cb ]bg]biUh]cb UbX]bbiYbXc)

@fYUXUg][b fYWYbh`mk\]W\ gU]X&!@
WUbbch [c ]bhc XYhU]`g)@#jYU`fYUXm
hc`Xmci acfY h\Ub @\YUfX)!

!CYh mcif WcbjYfgUh]cbVY U`kUmg
[fUW]cig&UbXbYjYf ]bg]d]X5ghiXm\ck
VYgh hc hU`_ k]h\ YUW\dYfgcb mci
aYYh! $:c`cgg]Ubg .40& E<9%) K\Y
APb 8YRWT^S5TMWPhfUbg`UhYg&!CYh
mcif gdYYW\VY))) gYUgcbYXk]h\
gU`h! #=@$%!Ug bYjYf VY]b[ ]bg]d]X)!
CYUfb \ck hc fYgdcbX \cbYgh`m hc
YUW\ dYfgcb) :cjYbUbh fY`Uh]cbg\]d
k]`` WUigYig hc h\fck cih d\cbm&
ghc W_ UbgkYfg h\Uh \]XY cif fYU`
WcbX]h]cbUbXZYY`]b[g)Kfigh UbXhfih\
k]`` XkY``hc[Yh\Yf)

8 gU`hm:\ifW\ k]`` VYh\Y `][\h cZ
h\Y kcf`X& U W]hmgYhcb U \]``) K\Y
`cmU`hmcZ >cX#gdYcd`Yhc ?]agY`Z UbX
cbY Ubch\Yf ]g h\Y W`YUfYj]XYbWYcZ
[Ybi]bY X]gW]d`Yg\]d UbX [cX`m
W\UfUWhYf) :cjYbUbh `cjY cbY hc
Ubch\Yf ]g h\Y iba]ghU_UV`YYj]XYbWY
h\Uh kY UfY]b :\f]gh UbX:\f]gh ]g ]b
ig) :cjYbUbh `cjY ]g h\Y ZcibXUh]cb
h\Uh ]g ibg\U_UV`Y k\Yb U`` Y`gY]g
g\U_]b[) Be]g h\Y ghfcb[YghhYgh]acbm
h\Uh AYgigkUg gYbhVmh\Y =Uh\Yf UbX
]gcif CcfX Uh?]g f][\h \UbX)

!K\Uh h\Ym aUm VY cbY5 YjYb Ug
K\ci& =Uh\Yf&Ufh]b aY&UbX@]b K\YY&
h\Uh h\Ym U`gc aUm VY]b ig5 h\Uh h\Y
kcf`X aUm VY`]YjYh\Uh K\ci X]Xgh
gYbXaY! $Ac\b +14,+&E8J%)

!>fYUhYf`cjY \Uh\ bc cbY h\Ub h\]g&
h\Uh cbY `Um Xckb \]g `]ZY Zcf \]g
Zf]YbXg!$Ac\b +/4+-%)#3+
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OS^][`Y [` eZWXWScaX eZWEacV+

Vm=WcW] Ic[`UW

=cf h\Y YmYgcZ h\Y CcfX fib hc
UbX Zfc h\fci[\cih h\Y k\c`Y
YUfh\&hc g\Yk \]agY`Z ghfcb[ ]b h\Y
VY\U`Z cZ h\Ya k\cgY \YUfh ]g
dYfZYWhhckUfX \]a ))) ! $, Y\fcb)
+043%)

K\Y Jd]f]h cZ h\Y CcfX ]g acj]b[ hc
UbX Zfc h\fci[\cih h\Y k\c`Y YUfh\
`cc_]b[ Zcf UWYfhU]bhmdYcZ dYfgcb (
cbY k\cgY \YUfh ]g dYfZYWhhckUfX
>cX) N\YbYjYf h\Y ?c`m Jd]f]h Z]bXg
giW\ U dYfgcb&>cX XY`][\hg hc g\ck
?]agY`Z ghfcb[ ]b \]g VY\U`Z&[fUbh]b[
Ub cdYb aUb]ZYghUh]cbcZ ?]g dckYf
UbX UddfcjU` ]b h\Uh dYfgcb#g`]ZYUbX
a]b]ghfm) ?Y ]gkU]h]b[ hc acjY cdYb`m
]b dckYf UbX]b V`Ygg]b[k\YbYjYf ?Y
WUb Z]bX gcaYcbY k\cgY \YUfh ]g
dYfZYWhhckUfX ?]a)

8 ?<8IK G<I=<:K KFN8I; >F;

Kkc dYfgcbg ]b JWf]dhifYcZ k\ca
]h ]g ghUhYXh\Uh h\Ym\UX giW\ U\YUfh
UfY8VfU\Ua UbXAcV)B`>YbYg]g+14+
kY Z]bX h\]g W\U``Yb[YdfYgYbhYXhc
8VfU\Ua4 !8bX k\Yb 8VfUa kUg
b]bYhmmYUfgc`X UbX b]bY&h\Y CcfX
UddYUfYXhc 8VfUa& UbX gU]Xibhc
\]a& @Ua h\Y 8`a][\hm >cX5 kU`_

E<N N@E<

VYZcfYaY&UbXVYh\ci dYfZYWh)!Eck
8VfU\Ua \UX kU`_YX k]h\ >cX Zcf
hkYbhm(Zcif mYUfg)K\Y WU` c̀Z >cX
WUaY hc 8VfU\Ua k\Yb \Y kUg
gYjYbhm(Z]jYmYUfgc`X) 9ih bck \Y kUg
fYUW\]b[ h\Y W`]aUl cZ \]g gd]f]hiU`
[fckh\ ( h\Uh d`UWYk\YfY >cX kUg
[c]b[ hc Zi`Z]`` ]b U [`cf]cig UbX
kcbXYfZi` kUm h\Y dfca]gYg Vmk\]W\
\Y \UX XfUkb 8VfU\Ua cih cZ ;f cZ
h\Y :\U`XYYgaUbm mYUfgdfYj]cig`m)
8VfU\Ua kUg WcbZfcbhYXk]h\ UZfYg\
W\U``Yb[YZfca >cX) >cX kUg gUm]b[&
!=fca bck cb Dm YmYgUfY[c]b[ hc
VYidcb mci ]b U jYfm gdYW]U`kUm) @
Ua [c]b[ hc kUhW\ YjYfmacjY mci
aU_Y) @Ua [c]b[ hc \YUf YjYfmkcfX
mci gdYU_)8bX @Ug_h\Uh YjYfmh\]b[
mci Xc VY XcbY ]b Ub Uhh]hiXYcZ
dYfZYWhcVYX]YbWY&ZU]h\&UbXWcaa]h(
aYbh hckUfX DY)!

8VfU\Ua ]g h\Y ZUh\YfcZ U``h\Ya
h\UhVY`oYjY$gYYIcaUbg .4+ +(+,%) B`
ch\Yf kcfXg&\]g `]ZYUbX\]g ZU]h\UfYU
dUhhYfbhc U``VY`]YjYfg)@VY`]YjYh\Uh
h\Y fYei]fYaYbh cZ >cX Zcf YUW\cZ ig
]g ghUhYX]b h\cgY kcfXg hc 8VfU\Ua&
!NU`_ VYZcfYaY UbXVYdYfZYWhUbX@
k]`` Wcad`YhY am Wcaa]haYbh hc
mci)!

NY UfY U``Wca]b[ hc h\Y dc]bh cZ
h\Y WcbgiaaUh]cb cZ h\Y difdcgY cZ

>cX Zcf h\Y U[Yg)8bX h\Y aYggU[YcZ
>cX Zcf YjYfmdYfgcb k\c ]g [c]b[ hc
hU_Y\]g d`UWY]b k\Uh >cX ]gXc]b[ ]g&
!NU`_ VYZcfYaY UbXVYdYfZYWh)!

@b h\Y Vcc_ cZ AcV kY X]gWcjYf
Ubch\Yf aUb k\cgY \YUfhkUg dYfZYWh
hckUfX >cX) AcV#g Zf]YbXgX]X bch
gdYU_ hcc \][Nm cZ \]a& Vih @Ua
acfY ]bhYfYghYX]b k\Uh h\Y CcfX gU]X
cZ AcV4

?Ughh\ci Wcbg]XYfYXam gYfjUbh
AcV&h\Uh h\YfY ]g bcbY `]_Y\]a ]b
h\Y YUfh\&UYOZPOM\KWNKW]YZSQR\
VKW%cbY h\Uh POKZO\R9XN% UbX
O[MRO_O\RO^SU2$AcV+42%)

<gW\Yk aYUbg ##hc\UhY&hc Ujc]X&hc
hifb UkUmZfca Wcad`YhY`m)!K\ig kY
WUbgUmh\Uh dYfZYWh]cbhckUfX >cX
Wcbg]ghg]b L ]TRS_L__T_`OP_ZbL]O :ZO
UbXL ]TRS_L__T_`OP_ZbL]OPaTW'K\YfY
]g bc bYihfU`]hm]b dYfZYWh]cbhckUfX
>cX) Pci Xc bch Wcadfca]gY k]h\
Ubmh\]b[ h\Uh ]g ibd`YUg]b[ hc ?]a5
mci UfY UVgc`ihY`mWcaa]hhYX hc
cVYX]YbWY( bc aUhhYf k\Uh ]h Wcghg)
8bX VY fYa]bXYX&]h XcYgWcghgcaY(
h\]b[ hc VYUddfcjYXcZ >cX 

@ZkY fYUXh\Y Vcc_g cZ B]b[g UbX
:\fcb]W`Yg kY gYYh\Uh h\Y _]b[g kYfY
acfY cf `YggUggYggYXVm k\Yh\Yf cf
bch h\Y]f \YUfh kUg dYfZYWhhckUfX
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>cX) FZ 8gU&AY\cg\Ud\Uh&?YnY_]U\&
UbX ch\Yfg ]h ]g gU]Xh\Uh h\Ym \UX U
\YUfh dYfZYWhhckUfX >cX) 9ih h\Y
[fYUh YlUad`Y cZ U aUb k\cgY \YUfh
kUg dYfZYWhhckUfX >cX kUg ;Uj]X) ?Y
kUg h\Y aYUgif]b[ gh]W_U[U]bghk\]W\
ch\Yf _]b[g kYfYUggYggYX)

BYYd ]b a]bX h\Uh kY UfYbch hU`_(
]b[ UVcih U\YUfh h\Uh ]gdYfZYWh&Vih U
\YUfh h\Uh ]g [P]QPN__ZbL]O :ZO'
;Uj]X kUg bch U`kUmgacfU``m dYfZYWh)
8g mci _bck& \Y Wcaa]hhYXUXi`hYfm)
8`h\c i[\ h\Y JWf]dhifY XcYg)bch
WcbXcbYUXi`hYfm&]h ]g bch \YfY gdYU_(
]b[ UVcih acfU` dYfZYWh]cb5fUh\Yf&[e]g
gdYU_]b[ cZ ;Uj]X#g Uhh]hiXYhckUfX
>cX)

@b<lcXig ,*4 +( , kY Z]bXh\Y Z]fgh
fYei]fYaYbh Zcf \Uj]b[ U\YUfh h\Uh ]g
dYfZYWhhckUfX >cX) !8bX >cX gdU_Y
U`` h\YgYkcfXg gUm]b[&@Ua h\Y CcfX
h\m >cX&k\]W\ \UjY Vfci[\h h\YYcih
cZ h\Y `UbXcZ <[mdh&cih cZ h\Y \cigY
cZ VcbXU[Y)FSZ` ^SLW_SLaP YZ Z_SP]
RZO^MPQZ]PXP'! Kc VYdYfZYWhhckUfX
>cX aYUbg h\Uh cbY \Ug bc ch\Yf [cXg
VYZcfY?]a) K\Y fYU`]ggiY Zcf ;Uj]X&
UbXZcf ig&]g !N\c ]gmcif [cX6!

K\]g gUaY VUg]WeiYgh]cb&!N\c ]g
mcif [cX6! kUg U[U]bgYhVYZcfY@gfUY`
Vm DcgYg ]b ;YihYfcbcam& ^igh df]cf
hc h\Y]f YbhYf]b[h\Y dfca]gYX `UbX)
K\Y]f UbgkYf hc ]h XYhYfa]bYXh\Y
XYgh]bmcZ h\Y]f `]jYg)CUhYf&k\Yb h\Y
?c`m Jd]f]h ZY``cb @gfUYÙh <`]^U\#g
gUWf]Z]WYcb Dh) :UfaY`& U`` h\Ym
bYYXYXhc gUmkUg&!K\Y CcfX&\Y ]g
h\Y >cX)! N\Yb mci WUbgUmh\Uh (
mci aUm \UjY dfcV`Yag& mci aUm
aU_Y a]ghU_Yg&mci aUm YjYbWcaa]h
g]bg ( Vih mci k]`` WcaY cih cb hcd)

K\]g Vf]b[g ig hc h\Y dc]bh cZ
dYfgcbU`UggYggaYbhk]h\ fY[UfXhc h\]g
VUg]WeiYgh]cb) NY aigh Ug_cifgY`jYg&
!?ck Xc kY _bck k\c cif >cX ]g6!
@b>YbYg]g-+&AUWcV&hU`_]b[hc CUVUb&
gUmg&!CUVUb&mci hf]YXhc W\YUhaY
hYbh]aYg&Vih >cX X]Xbch `Yhmci [Yh
UkUmk]h\ ]h)! ?Y Wcbh]biYg&!<lWYdh
h\Y >cX cZ am ZUh\Yf&h\Y >cX cZ
8VfU\Ua& UbX h\Y QPL]ZQ <^LLN%\UX
VYYbk]h\ aY& gifY`m h\ci \UXghgYbh
aY UkUmbck Yadhm! $j).,%) Ech]WY
h\Y `Ub[iU[Y ( !h\Y >cX cZ 8VfU\Ua&
UbX h\Y QPL]ZQ<^LLN'!AUWcVigYg h\Y
XYgWf]dh]cb!h\Y ZYUfcZ @gUUW!k\Yb
\Y gdYU_gcZ h\Y >cX cZ @gUUW)@b

#"

YggYbWY&h\Yb& bSL_PaP] dZ` QPL] ]g
dZ`] RZO 

JcaY dYcd`YaU_Y WUbWYfh\Y]f [cX)
K\Ym UfYgc UZfU]XcZ WUbWYfh\Uhh\Ym
ZYUf]h acfY h\Ub h\YmZYUf>cX) `]_Y(
k]gY& dYcd`Y k\c XY`jY ]bhc k]hW\(
WfUZh&X]j]bUh]cb UbX gcfWYfmWcaY
ibXYf giW\ U hfYaYbXcig VcbXU[YcZ
ZYUfhc h\YgYgUhUb]WdckYfg h\Uh h\Ym
VYWcaY h\Y]f [cX) @ kUbh hc ZYUf
bch\]b[ YlWYdhh\Y >cX cZ 8VfU\Ua&
@gUUWUbX AUWcV @ZU dYfgcb fYU``m
ZYUfg>cX& h\Uh ]g U``\Y YjYf bYYXghc
ZYUf]b `]ZY)

;<=@E@E> K?< =<8I
F= K?< CFI;

@bXYZ]b]b[ h\Y ZYUfcZ h\Y CcfX @
kUbh Z]fghhc dc]bh cih Zcif _]bXg cZ
ZYUfh\Uh UfYYZ_ h\Y ZYUfcZ h\Y CcfX)

K\Y Z]fgh]g YL_`]LWQPL]' @bWYfhU]b
g]hiUh]cbg [e ]g bUhifU` hc ZYUf)=cf
YlUad`Y&UdYfgcb ]g Xf]j]b[ U`cb[ h\Y
\][\kUm UbX\Y \Ug UV`ckcih) K\Y WUf
jYYfgcZZ h\Y fcUX ]bhc UX]hW\)Be]g U

)bUhifU` fYgdcbgYhc YldYf]YbWYZYUf]b
h\]g g]hiUh]cb)Be]g bch h\Y ZYUfcZ h\Y
CcfX&Vih ]h ]g bch Yj]`58WhiU``m&h\]g
hmdYcZ ZYUf]g dfchYWh]jY)=YUf UbX
dU]b UfYhkc XYj]WYgh\Uh >cX \Ug dih
k]h\]b aUb hc dfchYWh\]a) @Zmci dih
mcif \UbX ]bhc gWU`X]b[kUhYf&h\Y
dU]b k\]W\ mci ZYY ẀUigYgmci hc
XfUk ]h cih) @Zh\YfY kYfY bc dU]b&
mcif \UbX kci`X VY VifbYX Vm h\Y
kUhYf)Jc h\YfY ]g U bUhifU` dU]b UbX
h\YfY]g UbUhifU` ZYUfk\]W\ UfY>cX#g
dfchYWh]jYaYW\Ub]gag)

8 gYWcbXhmdYcZ ZYUf]g cbY h\Uh]g
OPXZYTN' , K]ach\m @41 gUmg&!>cX
\Uh\ bch []jYb ig h\Y gd]f]h cZ ZYUf
))) ! K\Y aUf_ cZ h\Uhgd]f]h]g ghUhYX

]b @Ac\b .4+2& !=YUf \Uh\ hcfaYbh)!
K\Y XYacb cZ ZYUf]g UhcfaYbhcf) K\Y
ZYUfcZ h\Y CcfX XcYgbch hcfaYbh)

8 h\]fX _]bX cZ ZYUf]g cbY h\Uh ]g
hUi[\h Vm aUb k\]W\ @WU`]̀PWTRTZ`^
QPL]'@gU]U\,34 +- gUmg&!N\YfYZcfY h\Y
CcfX gU]X&=cfUgaiW\ Ug h\]g dYcd`Y
XfUk bYUfaY k]h\ h\Y]f acih\& UbX
k]h\ h\Y]f `]dg Xc \cbcif aY&Vih \UjY
fYacjYX h\Y]f \YUfh ZUfZfca aY&UbX
h\Y]f ZYUfhckUfX aY ]g hUi[\h Vmh\Y
dfYWYdhcZ aYb ))) ! @\UX h\Uh _]bX
cZ ZYUfZcf mYUfg)Be]g UhmdYcZ ZYUf
ZUa]`]Ufhc acgh cZ ig k\c \UjY [fckb

id ]b W\ifW\Yg)Be]g h\Y ZYUfcZ Xc]b[

h\Y kfcb[ fY`][]cig h\]b[) NY UfY
hfU]bYXhc VY`]YjYh\Uh U WYfhU]bhmdY
cZ VY\Uj]c f ]g Uddfcdf]UhYhc W\ifW\&
UbXUWYfhU]bhmdY]gbch) =cf YlUad`Y&
Zcf mYUfg@h\ci[\h [e kUg U g]b hc
Wci[\ cf gdYU_cih `ciX cf X]gd`UmUbm
_]bX cZ YlW]hYaYbh]b W\ifW\ 

8bch\Yf W\UfUWhYf]gh]WcZ fY`][]cig
ZYUf]g h\Uh ]g gYY_ghc aU]bhU]b h\Y
ghUhigeic) AYgigfYVi_YXh\Y fY`][]cig
`YUXYfg]b ?]g XUmVYWUigYh\YmfYZigYX
hc UW_bck`YX[Yk\Uh >cX kUg Xc]b[
]b h\Y]f a]Xgh) K\YmkYfYUZfU]XcZ h\Y
W\Ub[Yg]b h\Y]f VY\Uj]cf h\Uh kci`X
fYgi`h)

K\Y Zcifh\ _]bX cZ ZYUf]g ZcibX ]b
GfcjYfVg ,34,/) !K\Y QPL] ZQ XLY
Vf]b[Yh\ U gbUfY4Vih k\cgc dihhYh\
\]g hfigh ]b h\Y CcfX g\U`` VYgUZY)!
Ech]WYh\Y WcbhfUgh4@Zmci ZYUfaUb&
mci UfY bch hfigh]b[ ]b h\Y CcfX5 ]Z
mci hfigh ]b h\Y CcfX&mci Xc bch bYYX
hc ZYUf aUb) !K\Y ZYUf cZ aUb
Vf]b[Yh\ UgbUfY))) !

=fYeiYbh`m&a]b]ghYfg WcaY hc aY
UbX gUm& !9fch\Yf Gf]bWY&@ Ua
VUdh]nYX]b h\Y ?c`m Jd]f]h) @YjYb
\UjY h\Y []ZhgcZ h\Y Jd]f]h&Vih gcaY(
\ck @Ua VcibX)! 8bX @fYgdcbX&
!DUmVY]h ]g h\Y ZYUfcZ aUb Pci ZYUf
k\Uh mcif VcUfXk]`` gUm5k\Uh mcif
gmbcX k]`` h\]b_5 k\Uh mcif dfYgVm(
hYfmk]`` Xc5 k\Uh mcif aYaVYfg k]``
gUm)! GYhYfgU]X&!NY ci[\h hc cVYm
>cX fUh\Yf h\Ub aYb)! N\YfY h\YfY]g
U W+YUf(W``hW\c]WYVYhkYYbcVYm]b[
>cX UbXaUb& h\Y XYW]g]cb]g U`fYUXm
aUXY Zcf ig ]b h\Y NcfX cZ >cX) NY
Xc bch \UjY Ubm dfcV`Ya) @b am
cd]b]cb Uh`YUghZ]ZhmdYfWYbhcZ >cX#g
dYcd`YhcXUmUfYbch Zi``mZfYYVYWUigY
h\Ym UfY gh]`` VcibX Vm h\Y ZYUfcZ
aUb)

Jc& bUhifU` ZYUf&XYacb]W ZYUf&
fY`][]cig ZYUf&UbXh\Y ZYUfcZ aUb UfY
Zcif hmdYgcZ ZYUfh\UhUfYbch h\Y ZYUf
cZ h\Y CcfX) CYhig bck Wcbg]XYfk\Uh
h\Y ZYUfcZ h\Y CcfX ]g) BeaUm VY
XYZ]bYX]b aUbm kUmgUbXkY k]`` `cc_
Uh gcaY cZ h\Y XYZ]b]h]cbg[]jYb ]b
&JWf]dhifY)9f]YZ`m&h\ci[\& kY WUbgUm
h\Uh h\Y ZYUfcZ h\Y CcfX ]gaU_]b[ h\Y

CcfX mcif >cX) Be]g Ub Uhh]hiXYcZ
fYjYfYbWY&hchU` Wcaa]haYbh UbX
giVa]gg]cb hc >cX)

@bGgU`a -.4 @@UbX GfcjYfVg +4,3
kY X]gWcjYfhkc UgdYWhgcZ h\Y ZYUfcZ
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h\Y `cfX) GgU`a -.4 ++ gUmg&!:caY mY
W\]`XfYb&\YUf_Ybibhc aY4 @k]`` _PLNS
aX] h\Y ZYUfcZ h\Y `cfX)! Ech]WY&h\Y
ZYUfcZ h\Y `cfX \Ug hc VYhUi[\h) +
VY`]YjY]h ]g h\Y ?c`m Jd]f]h h\Uh ]g
gdYU_]b[]b h\]g GgU`a gUm]b[&!CYhaY
hYUW\mci h\Y ZYUfcZ h\Y `cfX)!

GfcjYfVg +4,3 gUmg&!K\Yb g\U``
h\Ym WU` ìdcb aY& Vih @k]`` bch
UbgkYf5h\Ym g\U`` gYY_aY YUf`mRUbX
mYhhcc `UhY S&Vih h\Ymg\U`` bch Z]bX
aY4 =cf h\Uh h\Ym \UhYX_bck`YX[Y&
UbX X]X bch NSZZ^P h\Y ZYUfcZ h\Y
`cfX)! @kUbh hc ]adfYgg idcb mci
h\Uh mci aigh W\ccgY h\Y ZYUfcZ h\Y
`cfX ]b mcif `]ZY)@Zmci Xc bch&h\YfY
k]`` WcaY U h]aY k\Yb mci dfUmUbX
>cX k]`` bch UbgkYf5k\Yb mci gYY_
?]a& Vih k]`` bch Z]bX?]a)

Eck `Yh ig `cc_ UhgcaY dUggU[Yg
k\]W\ hY` ìg k\Uh h\Y ZYUfcZ h\Y `cfX
k]`` Xc) GfcjYfVg +415 34+*5 +/4--&
GgU`a +++4+* UbX AcV ,24,2 U```]b_
h\Y ZYUfcZ h\Y `cfX k]h\ k]gXca UbX
_bck`YX[Y) !9Y\c`X& h\Y ZYUfcZ h\Y
`cfX& h\Uh ]g k]gXca5 UbX hc XYdUfh
Zfca Yj]` ]g ibXYfghUbX]b[! $AcV
,24,2%) K\Y ZYUfcZ h\Y `cfX aU_Yg ig
k]gY)

GgU`a +343 gUmg&!K\Y ZYUfcZ h\Y
`cfX ]g W`YUb&YbXif]b[ Zcf YjYf))) !
K\Y ZYUf cZ h\Y CcfX ]g bYjYf
UVc`]g\YX5]h YbXifYg ZcfYjYf) Be]g
W`YUbUbX ]h k]`` _YYdmci W`YUb)

!K\Y ZYUfcZ h\Y `cfX dfc`cb[Yh\
XUmg4Vih h\Y mYUfgcZ h\Y k]W_YXk]``
VYg\cfhYbYX! $GfcjYfVg+*4,1%)K\Uh
]g jYfm W`YUf( ]Zmci kUbh U`cb[ `]ZY
UbXU\Uddm cbY&ZYUfh\Y `cfX)

!9m aYfWm UbX hfih\ ]b]ei]hm ]g
dif[YX4 UbXVm h\Y ZYUfcZ h\Y `cfX
aYb XYdUfh Zfca Yj]`! $GfcjYfVg
+040%) @Zmci ZYUfh\Y `cfX mci k]``
XYdUfhZfca Yj]`)Pci k]`` g\ib ]h)

!@b h\Y ZYUfcZ h\Y `cfX ]g ghfcb[
WcbZ]XYbWYRUg@gU]XYUf`]Yf&]Z mci
ZYUfh\Y `cfX& mci Xc bch \UjY hc ZYUf
Ubmh\]b[ Y`gY]b `]ZYSUbX\]g W\]`XfYb
g\U`` \UjY U d`UWYcZ fYZi[Y Rh\Yd`UWY
cZ fYZi[Y]g WcbX]h]cbU`4>cX dfchYWhg
h\cgY k\c ZYUf\]aS) K\Y ZYUfcZ h\Y
`cfX ]g U ZcibhU]b cZ `]ZY&hc XYdUfh
Zfca h\Y gbUfYgcZ XYUh\! $dfcjYfVg
+.4,0(,1%) =cif V`Ygg]b[gUfY \YfY
`]ghYX4ghfcb[ WcbZ]XYbWY5U d`UWYcZ
fYZi[Y5UZcibhU]b cZ `]ZY5YgWUdYZfca
h\Y gbUfYgcZ XYUh\)

E<N N@E<

!9m \ia]`]hm UbX h\Y ZYUfcZ h\Y
`cfX UfYf]W\Yg&UbX\cbcif& UbX`]ZY!
$GfcjYfVg,,4.%) K\fYY acfY V`Ygg]b[g
\YfY4f]W\Yg&\cbcf& `]ZY 

=]bU``m&+Xc bc h h\]b_ h\YfYUfYUbm
[fYUhYfdfca]gYg h\Ub h\cgY []jYb ]b
GfcjYfVg +34,-) !K\Y ZYUfcZ h\Y CcfX
hYbXYh\hc `]ZY4UbX \Y h\Uh \Uh\ ]h
g\U`` UV]XYgUh]gZ]YX5\Y g\U`` bch VY
j]g]hYXk]h\ Yj]`)! @Xc bch _bck k\Uh
acfY mci Wci`X Ug_Zcf h\Ub h\Uh( hc
UV]XYgUh]gZ]YXUbXbch VYj]g]hYXk]h\
Yj]` 

CE@E> @EK?<
=<8I F= K?< CFI;

K\Y JWf]dhifY]bX]WUhYgh\Uhh\Y ZYUf
cZ h\Y CcfX ]g bYYXYX]b h\cgY k\c
YlYfW]gYUih\cf]hm cjYf ch\Yfg) !K\Y
>cX cZ @gfUY`gU]X))) ?Y h\Uh fi`Yh\
cjYf aYb aigh VY^igh&fi`]b[ ]b h\Y
ZYUfcZ >cX! $, JUaiY` ,-4 -%)

K\YfY UfY hkc fYei]fYaYbhg Zcf
gd]f]hiU` `YUXYfg\]d)K\Y Z]fgh ]g h\Y
`cjY cZ h\Y `cfX UbXh\Y gYWcbX]g h\Y
ZYUfcZ >cX) N\Yb AYgigWU``YXGYhYf
hc g\Yd\YfX ?]g g\YYd ?Y Ug_YX&
!`cjYgh h\ci aY6! 8bX ?Y Ug_YX]h
h\fYY h]aYg K\Yb ?Y gU]X&!@Zmci
`cjY aY&ZYYXam g\YYd)! K\Y `cjY cZ
h\Y CcfX UbX cZ ?]g dYcd`Y ]g
bYWYggUfm)?ckYjYf& ]Z mci hfm hc
a]b]ghYf cb`m cih cZ `cjY Zcf dYcd`Y&
mci k]`` YjYbhiU``mVYWU``YXhc XYU`
k]h\ UdYfgcb gc hfm]b[ h\Uh mcif `cjY
k]`` bch `Ugh)Fb`m `cjY Zcf h\Y `cfX
?]agY`Z k]`` _YYdmci ZU]h\Zi`]b giW\
UWUgY)

8 gYWcbXdc]bh4 ]Zmcif cb`m ach]jY
Zcf a]b]ghfm ]g `cjY Zcf dYcd`Y&mci
k]`` YjYbhiU``mVYhYadhYXhc Xc k\Uh
h\Y dYcd`Y kUbh mci hc Xc&UbX bch
k\Uh >cX kUbhg mci hc Xc) 8h h\]g
dc]bh kY gYdUfUhYh\Y g\Yd\YfX Zfca
h\Y \]fY`]b[) K\Y \]fY`]b[ []jYg h\Y
dYcd`Y k\Uh h\Ym Ug_ Zcf5 Vih h\Y
g\Yd\YfX []jYg h\Ya k\Uh >cX gUmghc
[]jY h\Ya) Be]g cb`m h\Y ZYUfcZ h\Y
`cfX h\Uh k]`` YbUV`Ymci hc Xc h\Uh 

CYhig `cc_ Uhh\Y ZYUfcZ h\Y CcfX
]b h\Y `]ZYUbXa]b]ghfm cZAYgig)@gU]U\
++4+(, gUmgcZ AYgig&!8bX h\YfYg\U``
WcaY Zcfh\ U fcX cih cZ h\Y ghYa cZ
AYggY&UbXU 9fUbW\ g\U`` [fck cih cZ
\]g fcchg4 8bX h\Y gd]f]h cZ h\Y CcfX
g\U`` fYgh idcb \]a& h\Y gd]f]h cZ

k]gXca UbX ibXYfghUbX]b[&h\Y gd]f]h
cZ WcibgY` UbX a][\h& h\Y gd]f]h cZ
_bck`YX[Y UbXh\Y ZYUfcZ h\Y `cfX)!
K\Y Wi`a]bUh]b[ UgdYWhcZ h\Y ?c`m
Jd]f]h ]g h\Y gd]f]h cZ h\Y ZYUfcZ h\Y
`cfX) BefYghYXidcb AYgig&h\Y cb`m
VY[chhYbcZ h\Y =Uh\Yf) @Zh\YfY]gcbY
h\]b[ UVcih AYgig h\Uh ]g W`YUf&]h ]g
h\Uh ?Y kU`_YX]b h\Y ZYUfcZ>cX) ?Y
gU]XcZ ?]g =Uh\Yf&!@Xc U`kUmgh\cgY
h\]b[g k\]W\ d`YUgY?]a)! @WUbXc
bch\]b[ cZ amgY`Z)!Fb`m k\Uh @gYY
h\Y =Uh\YfXc&WUb@Xc)!

@gU]U\++4- Wcbh]biYg4 8bX h\Y
Jd]f]h cZ h\Y `cfX !g\U`` aU_Y \]a
RAYgigScZ ei]W_ ibXYfghUbX]b[]b h\Y
ZYUfcZ h\Y CcfX ))) ! K\Y ?c`m Jd]f]h
Wca]b[ idcb AYgig[UjY ?]a U gdYW]U`
gYbg]h]j]hmhc h\Y k]`` UbXh\Y kUmgcZ
h\Y `cfX) @Zh\YfY]gcbY h\]b[ kY bYYX
]b h\Y :\ifW\ hcXUm&]h ]gh\]g gYbg]h]j(
]hmhc >cX#gk]`` UbX>cX#gkUmg)

?YVfYkg /41 gdYU_gcZ AYgig&!N\c
]b h\Y XUmgcZ \]g Z`Yg\ R?]g YUfhNm
gc^cifb]b[S k\Yb \Y \UX cZZYfYXid
dfUmYfgUbX gidd`]WUh]cbgk]h\ ghfcb[
Wfm]b[ UbX hYUfgibhc \]a h\Uh kUg
UV`Yhc gUjY\]a Zfca XYUh\&UbXkUg
\YUfX ]b h\Uh \Y ZYUfYX))) ! >cX
\YUfX h\Y dfUmYfgcZ AYgig VYWUigY
h\YmkYfY dfUmYfgVcfb cZ h\Y ZYUfcZ
>cX) N\Uh kUg h\Y [fYUhYj]XYbWYh\Uh
AYgig\UX h\]g ZYUfcZ h\Y =Uh\Yf6 @
VY`]YjYh\]g dUggU[YfYZYfgdf]aUf]`m hc
>Yh\gYaUbY) N\Uh cbY h\]b[ h\Uh
AYgiggU]Xh\YfY fYjYU`YXh\Y ZYUfcZ
h\Y CcfX6 !Ech am k]`` Vih h\]bY VY
XcbY)! N\Yb mci dfUmh\Uh kUm&mci
UfY\YUfX 

NY U`gc Z]bX h\Uh h\Y ZYUfcZ h\Y
`cfX kUg dfYgYbh]b h\Y YUf`mW\ifW\)
!K\Yb \UX h\Y W\ifW\YgfYghh\fci[\(
cih U``AiXYUUbX>U`]`YYUbXJUaUf]U&
UbX kYfY YX]Z]YXRVA)+]`hidS5 UbX
kU`_]b[ ]b h\Y ZYUfcZ h\Y CcfX&UbX]b
h\Y WcaZcfh cZ h\Y ?c`m >\cgh& kYfY
ai`h]d`]YX! $8Whg34-+%) K\Ym kYfY
YldYf]YbW]b[ k\Uh GgU`a ,4++
YldfYggYg4!JYfjY h\Y CcfX k]h\ ZYUf
UbX fY^c]WYk]h\ hfYaV`]b[)! ;c mci
gYYh\Y WcaV]bUh]cb6 IY^c]WY&Vih Xc
gc k]h\ fYjYfYbhZYUfcZ >cX) EYjYf
gYdUfUhYh\Y hkc& VYWUigY]Z mci Xc&
mci VYWcaY ibVU`UbWYX)N\Yb kY
VU`UbWY h\Y fY^c]W]b[ k]h\ h\Y
hfYaV`]b[ ( h\Y ZYUfcZ h\Y `cfX k]h\
h\Y WcaZcfh cZ h\Y ?c`m Jd]f]h ( h\Yb

,+



h\Y :\ifW\ ]gVi]`h id)

@GYhYf+4+1(+2 hY``gig k\m kY
g\ci`X ZYUfh\Y CcfX) !8bX ]ZmYWU``
cb h\Y =Uh\Yf&k\c k]h\cih fYgdYWhcZ
dYfgcbg ^iX[Yh\ UWWcfX]b[hc YjYfm
aUb#g kcf_& dUgg h\Y h]aY cZ mcif
gc^cifb]b[ \YfY ]b ZYUf4=cfUgaiW\ Ug
mY_bck h\Uh mYkYfY bch fYXYYaYX
k]h\ Wcffidh]V`Yh\]b[g& Ug g]`jYf UbX
[c`X& Zfca mcif jUob WcbjYfgUh]cb
fYWY]jY X Vm hfUX]h]cb Zfca mcif
ZUh\Yfg5Vih k]h\ h\Y dfYW]cigV`ccX cZ
:\f]gh ))) ! K\YgY kcfXg UfY bch
UXXfYggYX hc ibVY`]YjYfg&Vih hc
:\f]gh]Ubg ( h\cgY k\c \UjY VYYb
fYXYYaYXVm h\Y V`ccX cZ :\f]gh)
N\m UfYkY $:\f]gh]Ubg%hc dUggh\Y
h]aY cZ cif gc^cifb]b[ \YfY ]b ZYUf6
9YWUigYcZ h\Y df]WYcZ cif fYXYad(
h]cb) BeWcgh>cX h\Y V`ccX cZ ?]g Jcb
hc fYXYYaig) >cX [UjY ?]g Jcb h\Uh
kY a][\h VY fYXYYaYXcih cZ cif
Zcc`]g\bYgg& cif ][bcfUbWY& cif
X]gcVYX]YbWY&cif fYVY``]cb UbX cif
df]XY)

@VY`]YjYh\Uh >cX h\Y ?c`m Jd]f]h
d`Ubhg ]b cif \YUfhg h\Y ZYUfcZ h\Y
CcfX) @Xc bch VY`]YjYh\Uh kY \UjY ]h

ibh]` h\Y ?c`m Jd]f]h hYUW\Yg]h hc ig)
9ih k\Yb kY fYgdcbX&Vm h\Y ?c`m
Jd]f]h&]b h\Y ZYUfcZ h\Y CcfX&h\Yb kY
VY[]b hc Yb^cmh\Y ZUjcf cZ h\Y CcfX)
C]ghYbhc h\fYY ghUhYaYbhgUVcih h\Y
ZUjcf cZ h\Y CcfX)

!=cf h\ci& CcfX& k]`h V`Yggh\Y
f][\hYcig5 k]h\ ZUjcif k]`h h\ci
WcadUgg Rcf giffcibX \]aS Ugk]h\ U
g\]Y`X! $GgU`a /4 +,%)K\Y ZUjcfcZ h\Y
CcfX ]g`]_YUg\]Y`Xh\UhgiffcibXg UbX

) dfchYWhgmci cb YjYfm g]XY)Pci UfY
UVgc`ihY`mgUZYibXYf h\Y ZUjcf cZ h\Y
CcfX)

K\Y ZUjcf cZ h\Y CcfX&@h\]b_ ]b U
WYfhU]bgYbgY&]g hmd]Z]YXVmh\Y W`ciX
cZ >cX#g dfYgYbgY)GfcjYfVg +04@J
gUmg&!B` h\Y `][\h cZ h\Y _]b[#g
WcibhYbUbWY]g`]ZY5UbX\]g ZUjcif ]g Ug
U W`ciX cZ h\Y `UhhYffU]b)! Jc k\Yb

\

mci \UjY h\Y ZUjcf cZ >cX cb mci&
mci UfYkU`_]b[ ibXYf h\Y W`ciXcZ h\Y
`UhhYffU]b)

GfcjYfVg +34+, Zifh\Yf hY``g ig4
!K\Y _]b[#g kfUh\ ]g Ugh\Y fcUf]b[ cZ U
`]cb5 Vih \]g ZUjcif ]gUgh\Y XYkidco
h\Y [fUgg)! Jc >cX#g ZUjcf ]g UW`ciXcZ
h\Y `UhhYffU]b&UbX]h ]g U`gcXYkidcb

h\Y [fUgg) Pci bYjYf bYYX hc VY
gd]f]hiU``mXfmk\Yb mci UfYkU`_]b[
ibXYf >cX#gZUjcf 

8`gc&]Zmci kU`_ ]b h\Y ZUjcfcZ h\Y
CcfX&mci hU_Yh\Y W`ciX UbXh\Y XYk
k]h\ mci k\YfYjYf mci [c) Pci
dfYW]d]hUhYh\Y V`Ygg]b[ idcb h\Y
dYcd`Y cZ >cX) N\Uh Wci`X VY U
[fYUhYfdf]j]`Y[Yh\Ub h\Uh6

K\Y \iaV`Y W\]`X UbX gYfjUbhcZ
>cX k\c kU`_g ]b h\Y ZYUfcZ h\Y CcfX
ibXYf h\Y W`ciX cZ >cX#g ZUjcf ]g U
fU]b(Vf]b[Yf) ?Y UihcaUh]WU``mV`YggYg
YjYfmVcXm\Y WcaYg ]b WcbhUWhk]h\)
K\YfY ]g U ZfU[fUbWYUVcih \]a5 U
GfYgYbWYk]h\]b \]a5 gcaYh\]b[ cjYf(
g\UXck]b[ \]a h\Uh [cYg YjYfmk\YfY
\Y [cYg)

>cX @ggh]` g̀YUfW\]b[h\fci[\cih h\Y
YUfh\ hc Z]bX h\cgY k\cgY \YUfhgUfY
dYfZYWhhckUfX ?]a ( h\cgY k\c \UjY
aUXY?]]b h\Y]f >cX ( h\cgY k\c \UjY
]YUfboHh\Y ZYUfcZ h\Y CcfX5UbXk\Yb
?Y p4]bXggiW\ U dYfgcb ?Y k]`` g\ck
?]]bgY`Zghfcb[ ]b \]g VY\U`Z&aUb]ZYgh(
]b[ X]j]bY ZUjcf ]b UbX h\fci[\ h\Uh
dYfgcb#g`]ZY)CYhig W\ccgYhc VYgiW\
dYcd`Y)6

)(+.)1 .* 2+)
1/,0,2
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34&:*4 (-&1,*5 .4*/&1)

IYdcfh Zfca h\Y ?c`mkccX =Y``ck(
g\]d ]b ;ckb :c)& Ecfh\ @fY`UbX&
g\UfYg hfYaYbXcig XYjY`cdaYbhg&
k\]W\ aUbm VY`]YjYhc VYjYfm g][b]Z](
WUbhZcf h\Y k\c`Y ZihifY cZ h\Y
Wcibhfm)AUbiUfm,1h\ \Ug VYYbgYhUg
h\Y VY[]bb]b[ cZ U kYY_ cZ ib ]hYX
dfUmYfUbXZUgh]b[Zcf fYj]jU` ]b +31/)
8`` k\c ZYYÙ VifXYb UfY]bj]hYXhc
^c]b h\]g dfUmYfWfigUXY)

K\fYY mYUfg U[c U Wcaaib]hm
hYUW\]b[ WYbhYf kUg gYh id Uh
?c`mkccX) 8h h\Uh h]aY >cX [UjY U
j]g]cb cZ XUf_bYggUWfcggh\Y `UbX&k]h\
h\Y \cfgYaYb cZ h\Y CcfX#gUfam YUW\
Xc]b[ \]g !ckb h\]b[)! MYfm̀]hh`YkUg
VY]b[ UWWcad`]g\YX) K\Yb& ei]hY
gdcbhUbYcig`m&YUW\\cfgYa Ub[ch ]bhc
U g]b[`Y `]bY UbX UXjUbWYXhc[Yh\Yf

,,

UWfcggh\Y `UbX&k]h\ U[`cf]cig j]Whcfm
]b Xf]j]b[ VUW_h\Y ZcfWYgcZ Yj]`)
9Y`ck UfYgcaY cZ h\Y j]g]V`YfYgi`hg
UbX XYjY`cdaYbhg k\]W\ \UjY hU_Yb
d`UWY&UgfYdcfhYXVmBY]h\ >YfbYf)

$+%@b X]fYWhUbgkYf hc dfUmYf&UbX
k]h\cih gc`]W]h]b[ `Uf[Y giag cZ
acbYm&U ?c`m >\cgh KYUW\]b[:YbhYf
kUg gYhid $8iX]c M]giU` D]b]ghf]Yg%&
Yei]ddYX k]h\ KM WUaYfUg&UgkY`` Ug
UiX]c UbXdf]bhYXhYUW\]b[dfcj]g]cbg)
K\Y Z]fghVcc_`Yhdf]bhYXkUg !C]ZY]b
h\Y Jd]f]h&! UbX ]h UddYUfYX]b h\Y
4B: DPOPX[_TZY FTOTYR ]̂b gYf]U`
Zcfa) @h\Ug bck VYYbUWWYdhYXZcf
gU`YVmh\Y IcaUb :Uh\c`]W !MYf]hUg
9cc_g\cd! ]b ;iV`]b)

$,%K\Y Uih\cf cZ 6ZXP FZRP_SP]%
k\]W\ \Ug VYYbgc V`YggYX]b @fY`UbX&
X]XUKM hUdYk]h\ h\Y :YbhYf cb h\Y
bYk aig]WU` ;P @d CPZ[WP'K\]g ]g

VY]b[ W]fWi`UhYX&hc[Yh\Yf k]h\ hYb
`Yggcb hUdYg cb GfUmYfUbX @bhYf(
WYgg]cb)DUbm cZ >cX#g dYcd`Y UfY
dfUm]b[ UbXZUgh]b[&YldYWh]b[>cX hc
acjY ]b fYj]jU`) 8 j]g]cb \Ug U`fYUXm
VYYb[]jYb Uh C]aYf]W_cZ U a][\hm
ac jY& ghUfh]b[ ]b h\Y Ecfh\ UbX
gdfYUX]b[f][\h h\fci[\ hc h\Y Jcih\)
@bW]XYbhU``m&h\]g kUg h\Y dfcd\YWmcZ
Jh) GUhf]W_cZ @fY`UbX)

$-%8ZhYfh\Y Z]`a&FSP 8cZ]NT^_%\]h
9Y`ZUghUbX XfYk h\Y V][[Ygh W]bYaU
WfckXg g]bWY h\Y kUf& :\f]gh]Ubg
VYWUaYWcbWYfbYXUbX^c]bYXhc[Yh\Yf
]b h\Y `Uf[Ygh ^c]bh k]hbYgg]b[
cdYfUh]cb gYYb]b h\Y `UghhYbmYUfg]b
h\Uh W]hm)GYcd`YVYWUaYgc VifXYbYX
h\Uh h\Ym ZcfaYX U W\U]b cZ dfUmYf&
Ug_]b[ >cX hc kcf_ ]b h\Y aUhhYf)Fih
cZ h\]g WUaYU k\c`Y VcXmcZ ]bhYf(

6ZY_TY`PO ZY [LRP +)
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@b cif 9]V`Y JhiXm cb OPNP[_TZY%kY bYYX hc VY

UkUfY cZ h\YgY ZUWhg4

+) >cX XYU`g k]h\ XYWY]hcb Ub ]bX]j]XiU` VUg]g)

>YbYg]g -4 3(+3 g\ckg ig h\Uh >cX XYU`h]bX]j]XiU``m

k]h\ 8XUa& <jY&h\Y gYfdYbh)

,) 8`` kUfb]b[g U[U]bgh XYWYdh]cbUfY VUgYXcb h\Y

Uggiadh]cb h\Uh aUb& kU`_]b[ ]b f][\h fY`Uh]cbg\]dg& ]g

Yei]ddYX UbX fYgdcbg]V`Y Zcf fYWc[b]n]b[ UbX XYU`]b[

k]h\ XYWYdh]cb)

9]V`Y JhiXm UbgkYfg UfYZcibX cb dU[Y -+)

+) GfcjYfVg +.4 +, kU fbg ig h\Uh h\YfY ]g U kUm h\Uh

^PPX^ f][\h hc U aUb& Vih h\YfY ]g UhYff]V`YdYbU`hm

hc dUm ]b Zc``ck]b[ ]h) N\Uh ]g h\Y fYgi`h cZ h\]g
Zc``m6 T

,) @gU]U\-*43(+* hY``g cZ U dYcd`Y k\c dfYZYffYX

XYWY]hhc h\Y hfih\) N\Uh h\fYY W\UfUWhYfXYZYWhg

WUigYXh\]g WcbX]h]cb6
U) T

V) T
W) T

-) @bDUf_ 14,*(,-& AYgig `]ghYXXYWY]hUg cbY cZ h\Y

aUbm UWh]j]h]Ygk\]W\ XYZ]`YU aUb) N\YfY X]X ?Y
gUmU``cZ h\YgY cf][]bUhY6 T

.) K\Y Zc``ck]b[ fYZYfYbWYgaYbh]cb UfYUgk\YfY ]h ]g

dcgg]V`Y Zcf U aUb hc XYWY]jY\]agY`Z) N\Uh UfY

h\YgY UfYUg6
U)@LWLNST+4+. T
T+- =ZSY -64 R

N'=LXP^ )1*. K
X) + 5XZ' ,0*. J

Y):LWL_TLY.̂1+ K
X+=LXP^ +4,, TT) T
[) @L__SPb +-4,, T

/) ?cgYU +,41& D]WU\ 04++ UbX 8acg 24/ U`` fYZYfhc

cbY dUfh]Wi`Uf UfYU]b k\]W\ U aUb ]g Udh hc igY

E<N N@E<

XYWY]hU[U]bgh \]g ZY``ck aUb) N\Uh UfYU6 T

0) EUaY g]l kUmg ]b k\]W\ kY aUm Ujc]X h\Y dcgg](

V]`]hmcZ XYWY]h)
U)FT_`^ *0/ J

V):OLZO_[ -4 +- T
W)8[SP^TLY^.4,, T
X) + FSP^^' -1*) K
Y), FTX' -4 +-(+. T

X+8[SP^TLY^ .4 +. T

1) Lg]b[ , :cf]bh\]Ubg ++4-(. Ug fYZYfYbWY&UbgkYf

h\YgY eiYgh]cbg4

U) N\c kUg ]ggi]b[ h\]g kUfb]b[ U[U]bgh XYWYdh]cb6

V) Kc k\ca kUg h\Y kUfb]b[ ]ggiYX6 T

W)N\c kUg igYX UgUb YlUad`Y cZ XYWYdh]cb6 T

X) N\c &]gUWWigYXcZ VY]b[ h\Y XYWY]jYf6 T

Y) N\Uh UjYbiY ]g VY]b[ igYX Zcf XYWYdh]cb ]b
:cf]bh\6 T

Z)N\Uh kUg h\Y U]a ]b h\]g XYWYdh]cb6 T

2) IYUX h\Y ]bW]XYbh fYWcfXYX ]b 8Whg /4+(++& ]b

k\]W\ XYWY]hd`UmYX Ub ]adcfhUbh fc`Y) K\Yb

UbgkYf h\YgY eiYgh]cbg4
U)N\c kYfY h\Y XYWY]jYfg6 T

V)N\ca X]X h\Ym hfm hc XYWY]jY6 T

W)N\Uh dYbU`hmX]X h\Ym dUmZcf h\Y]f XYWY]h6 T

3) Lg]b[ Zcf fYZYfYbWYDUhh\Yk ,.4.&/&++&,.5 Ci_Y

,+425 AYfYa]U\ ,342(3 UbX , :cf) ++4+-&̀ ]gh Z]jY

WUhY[cf]YgcZ kcf_Yfg k\cgY XYg]fY]h ]g hc XYWY]jY4

+*) =fca + GYhYf/42&AUaYg .41 UbX <d\Yg]Ubg 04++&

`]gh Zcif kUmg ]b k\]W\ kY UfY hc cjYfWcaY h\Uh
aUghYf cZ XYWY]h&JUhUb) T

#$
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Ocfg\]d ]gk\Uh \YUjYb]g U``UVcih)
@bU`acgh U``gWf]dhifUf̀YZYfYbWYg

hc \YUjYb kY UfY[]jYb h\Y d]WhifYcZ
h\Y kcfh\]bYgg cZ cif >cX ))) cZ h\Y
dfU]gYUbX [`cfm XiY ?]g bUaY )))
UbX h\Y ^cm hc VYZcibX ]b ?]g dfY(
gYbWY)9ih >cX \Ug bch fYgYfjYXh\Y
d`YUgifYcZ cif VY]b[ ]b ?]g dfYgYbWY
Zcf <hYfb]hm)?Y \Ug dfcj]XYX UaYUbg
Zcf Wca]b[ ]bhc ?]g dfYgYbWYk\]`Y kY
UfYgh]`` YUfh\VcibX) Kc VYgifY&h\Y
Ubh]W]dUh]cbcZ gYY]b[?]a ZUWYhc ZUWY
k]`` U`kUmgghfYhW\cih VYZcfYig5 Vih
\ck [fUhYZi`kY UfYZcf h\Y dfcj]g]cb
?Y \Ug aUXY Zcf cif !ZcfYhUghYcZ
[`cfm X]j]bY !

@b`]bY k]h\ h\Y h]h`YcZ h\]g Z]bU`
Ufh]W`Ycb 8Y_P]TYR 4YO 8YUZdTYR
GZ]^ST[%`Yh aY g\UfY k]h\ mci Ub
YUfh\`mUWhk\]W\ ]g dfYdUf]b[ aY Zcf
ZihifY Yb^cmaYbh ]b ?]g dfYgYbWY)
N\]`Y Yld`cf]b[ gcaY cZ h\Y UgdYWhgcZ
kcfg\]d& G\]`]dd]Ubg ,4 +*(++ aUXY U
`Ugh]b[ ]adfYgg]cb idcb aY) ?YfY ]g
k\Uh ]h gUmg4

N\YfYZcfY&>cX U`gc\Uh\ \][\`m
YlU`hYX\]a& UbX[]jYb \]a U bUaY
k\]W\ ]g UVcjYYjYfmbUaY5K\Uh Uh
h\Y bUaY cZ AYgig YjYfm _bYY
g\ci`X Vck ]b YUfh\&UbX h\]b[g
ibXYf h\Y YUfh\5 8bX h\Uh YjYfm
hcb[iY g\ci`X WcbZYggh\Uh AYgig
:\f]gh ]g CcfX hc h\Y [`cfm cZ >cX
h\Y =Uh\Yf)

8g UfYgi`hcZ h\]g jYfgY&@jYfmcZhYb
ZaX amgY`ZUWhiU``mVck]b[ am _bYY
UbX gUm]b[&!Pci#fY CcfX Pci#fY
CcfX ! K\]g ]g Ub UWhcZ kcfg\]d cb
am dUfh)BeVf]b[g aY ]bhc ?]g dfYgYbWY
k\]`Y \YfY cb h\Y YUfh\ UbXdfYdUfYg
aY Zcf Yb^cm]b[?]a YjYbacfY ]b h\Y
\YfYUZhYf)

NY VY[Ubcif ghiXmcb GZ]^ST[ Vm
UW_bck`YX[]b[ h\Y ZUWhh\Uh >cX

"#

XYg]fYgcif kcfg\]d ( ]h Vf]b[g ?]a
d`YUgifY)IYjY`Uh]cb .4 ++ hY``gig h\Uh
kY kYfY WfYUhYXZcf ?]g d`YUgifY( Ug
kY`` Ug h\Uh ?Y ]g kcfh\m hc fYWY]jY
[`cfm& \cbcf UbX dckYf) ;cYgb#h ]h

Vf]b[ Ub YUfh\`mZUh\Yfd`YUgifYk\Yb
\]g W\]`XfYbWcaY hc \]a YldfYgg]b[
h\Y]f `cjY UbXUddfYW]Uh]cb6

9ih h\YfY ]g ]aaYUgifUV`m acfY
]bjc`jYX ]b kcfg\]d h\Ub ^igh h\Y
aihiU` ^cmg ]h dfcj]XYg Vch\ []jYf UbX(
fYWY]jYf5]h Vf]b[g UVcih W\Ub[Yg]b h\Y
W\UfUWhYf UbX WcbXiWh cZ h\Y
kcfg\]dYfg& UgkY`` UgdYfa]hh]b[ >cX
hc igY ig UgW\UbbY`gZcf h\Y Z`ck cZ
?]g Jd]f]h ]b a]b]ghfm UbXV`Ygg]b[hc
ch\Yfg)

NY \UjY X]gWiggYXh\Y ]adcfhUbWY
cZ dfU]gYUgUbUjYbiYcfXU]bYXcZ >cX
hc Vf]b[ ig ]bhc ?]g dfYgYbWY)DUbm
Vcc_g \UjY VYYbkf]hhYb cb h\Y giV(
^YWhcZ dfU]gY( gcaY jYfm [ccX cbYg)
9ih kY kUbh hc YlUa]bY h\Y UWhcZ
dfU]gYZifh\Yf UbXUhhYadhhc gYYk\Uh
]h]g&UbX#k\Uh]h]g bch)

GfU]gY]g bch UWifY(U`Z̀cf U` c̀Z cif
]bX]j]XiU` dfcV`Yag& bY]h\Yf ]g ]h U
ib]jYfgU` dUbUWYUZcf gcW]Yhm#g]``g)
>cX XYg]fYgUbX ]P\`T]P^ h\Uh ?]g
dYcd`Y \]h `]ZY\YUX(cb NY aigh ZUWY
cif ZU]`ifYg UbX gYY_ gc`ih]cbg hc
dfcV`Yag&Vch\ ]bX]j]XiU` UbXWcfdc(
fUhY)

Ec& dfU]gY ]g bch Ub YgWUdY
aYW\Ub]ga cf UdU]f cZ WfihW\Yg)Be]g
bch U aUhhYf cZ !^igh dfU]gYh\Y CcfX
UbX YjYfmh\]b[ ibd`YUgUbh k]`` [c
UkUm)! @Zh\Y !h\]b[g! [c UkUm&h\Ym
\UjY UkUm cZ Wca]b[ VUW_( dYf\Udg
]b UX]ZZYfYbh[i]gY) 9ih ]Zh\Y dfcV`Ya
]g gh]` h̀\YfY&]haigh VYZUWYXUbXXYU`h

k]h\)
N\Uh ]g dfU]gYh\Yb6 Be]g Ub ]bhY``](

[Ybh UWhcb h\Y dUfh cZ h\Y ]bX]j]XiU`)
Be\Ug hc WcaY UgUfYWc[b]h]cbcZ h\Y

kcfh\]bYgg cZ h\Y cbY hc k\ca kY
cZZYfdfU]gY)

GfU]gY]g aYUbh hc `YUXhc kcfg\]d)
@hXcYgb#hU`kUmgUWWcad`]g\h\]g&Vih
]h ]g cbY cZ >cX#gcfXU]bYXUjYbiYgZcf
Wca]b[ VYZcfY?]a) 8bX h\Uh ]g hfiY
kcfg\]d ( Wca]b[ ]bhc ?]g dfYgYbWY)
>cX \Ug U`kUmgdfcj]XYX UaYUbg Zcf
aUb hc Xc h\]g) K\YfY kUg h\Y hUVYf(
bUW`YUbXh\Y Uf_ Uhh\Y h]aY cZ h\Y
ZcfaUh]cb cZ @gfUYÙg U bUh]cb ( U
dYcd`Y dYWi`]UfUbX \c`m hc h\Y cbY
hfiY >cX) CUhYfh\YfYkUg h\Y hYad`Y
]b AYfigU`Ya) >cX YghUV`]g\YXh\Y
df]Ygh\ccX UbX h\Y gUWf]Z]WYg)
?ckYjYf& h\Y aU^cf]hmcZ h\Y @gfUY`]hYg
cb`m kYbh h\fci[\ h\Y ach]cbg cZ
#kcfg\]d5 UbX hifbYX Ug]XYhc cZZYf
gUWf]Z]WYhc h\Y ]Xc`g cZ h\Y]f ckb
W\ccg]b[) K\Yb WUaY >cX#g dYfZYWh
dfcj]g]cb ( AYgig:\f]gh) ?YUf ?]a hY``
h\Y dYcd`YcZ ?]g XUm$Ac\b .4,-(,.%

UVcih kcfg\]d)

9ih h\Y \cif WcaYh\&UbX bck
]g&k\Yb h\Y hfiY kcfg\]dYfg g\U``
kcfg\]d h\Y =Uh\Yf ]b gd]f]hUbX]b
hfih\5 Zcf h\Y =Uh\Yf gYY_Yh\giW\
hc kcfg\]d \]a) >cX ]gUJd]f]h4 UbX
h\Ym h\Uh kcfg\]d \]a aigh kcf(
g\]d \]a ]b gd]f]hUbX]b hfih\)

>cX \Ug U`kUmgdfchYWhYXh\Y kUm
]bhc ?]g dfYgYbWY&UgkY`` Ugdfcj]X]b[
h\Y kUm) NY gUk ]b <nY_]Y .̀.4.(+0
h\Uh >cX ]g UkUfYcZ Vch\ h\Y cihYf
UbX]bbYf WcbX]h]cbgcZ h\cgY Wca]b[

hc kcfg\]d)
Ncfg\]d bYWYgg]hUhYgUWYfhU]bdc]gY

cZ cif gd]f]hg ( dc]gYXhckUfX >cX&
mYh UbW\cfYX ]b YjYfmXUmXckb(hc(
YUfh\ `]j]b[) @bh\Y F`X KYghUaYbh&h\Y
df]Ygh\ccX kUg W\Uf[YX k]h\ h\Y
fYgdcbg]V]`]hmcZ Vf]b[]b[ h\Y dYcd`Y
]bhc h\Y UWhcZ kcfg\]d) K\Y gUWf]Z]WYg
Uh h\Uh h]aY kYfY h\cgY cZ Vi``cW_g&

+*'47&4: "%$#



WU`jYgUbXhifh`YXcjYg)LbXYf h\Y EYk
:cjYbUbh& aUXY dcgg]V`YVm h\Y `]ZY&
XYUh\&fYgiffYWh]cbUbX UgWYbg]cbcZ
AYgigcif CcfX&UbYk df]Ygh\ccX kUg
YghUV`]g\YX)K\Y jY]` ]bhc h\Y \c`m cZ
\c`]Yg kUg hcfb ]b hkc UbXbck YUW\
VY`]YjYf]g hc ghUbX]b >cX#g dfYgYbWY
Ug U df]YghUbXcZZYf\]g gUWf]Z]WY)K\Y
gUWf]Z]WY\Ug VYYbW\Ub[YX&hcc ( kY
UfY hc Vf]b[ h\Y NLWaP ĉZ cif `]dg&
k\]W\ ]g h\Y gUWf]Z]WYcZ dfU]gY)

Jc& kY gYYh\Uh kcfg\]d ]bjc`jYg
UWh]cbcb h\Y dUfh cZ h\Y kcfg\]dYf)
GgU`a +** cZZYfgUkcbXYfZi` dfYgWf]d(
h]cb Zcf kcfg\]d) K\YfYUfYg]l jYfVg]b
h\]g GgU`a&UbX jYfVg U`kUmgXYbchY
UWh]cb)

CYh#gacjY Zfca h\Y F`X KYghUaYbh
hc h\Y EYk KYghUaYbhUbXZ]bXgcaY
\Y`dg hc kcfg\]d) BXmci WUb\YUf aY&
ibXYfghUbX UbX fYWY]jYk\Uh @ Ua
gUm]b[&h\Yb dih ]h ]bhc cdYfUh]cb ]b
mcif `]ZY&h\Y CcfX ]g[c]b[ hc WU`m̀ci
id ]bhc UbYk fYU`a ]b h\Y Jd]f]h)

=]fgh kY `]ghYb ]b cb GUi` []j]b[
UXj]WYhc h\Y VY`]YjYfg]b :c`cggYU $+
:c`cgg]Ubg -4 +0%4

CYhh\Y kcfX cZ :\f]gh XkY`` ]b
mci f]W\`m]b U``k]gXca5 hYUW\]b[
UbX UXacb]g\]b[ cbY Ubch\Yf ]b
dgU`ag UbX \mabg& UbX gd]f]hiU`
gcb[g& g]b[]b[ k]h\ [fUWY]b mcif)
\YUfhghc h\Y CcfX)

Ech]WY h\Uh GUi` YeiUhYg ga[a[
k]h\ [fUWY]b mcif \YUfhg k]h\ h\Y
kcfX cZ :\f]gh XkY``]b[ k]h\]b ig)
K\Uh ]g k\YfY kY \UjY VYYbhifb]b[ ]b
cif ghiXm cZ kcfg\]d ( hc >cX#g
NcfX) GUi` _bYk h\Y YZZYWhcZ g\Uf]b[
dgU`ag UbXg]b[]b[ \mabg& Ug4XLeTYR
:]LNP UbX4 @TRS_d9Z]_]P^^ <^ B`]
:ZO' ?Y U`gc_bYk h\Y jU`iY cZ ^TYRTYR
^[T]T_`LŴZYR^' K\]g ]gUbUXXYXX]aYb(
g]cb) Dcgh kcfg\]d gYfj]WYgghcd k]h\
h\Y fYUX]b[cZ h\Y NcfX UbX g]b[]b[
h\Y \mabg)

?ckYjYf& dYcd`Y WUbeichY GgU`a
,- UbXg]b[ h\Y [fYUhc`X \mffag UbX
bch YjYbVYgUjYX)9Y`]YjYfgWUb[`]V`m
eichY JWf]dhifY UbX g]b[ k]h\cih
Y]h\YfdfU]gYcf kcfg\]d fYgi`h]b[) GUi`
]g gdYU_]b[cZ UX]aYbg]cb cZ h\Y gd]f]h
( UbXk\Yb Jd]f]h UbX gd]f]h aYYh (
h\YfY ]g kcfg\]d Jcb[g& \mabg UbX
dgU`ag UfYXYg][bYXhc `YUXZfca dfU]gY

-)44,-)

hc kcfg\]d ( Vih h\YfY UfY hkc
gYdUfUhYUbX X]gh]bWhfYU`ag fYdfY(
gYbhYX]b :c`cgg]Ubg -4 +0)

CYh#gZc``ck GUi` ]b \]g hYUW\]b[hc
h\Y :cf]bh\]Ubg) K\]g ]g YlWYYX]b[`m
]adcfhUbh ]Z kY kUbh hc ibXYfghUbX
EYk KYghUaYbhkcfg\]d)

=cf ]Z B dfUm ]b Ub ib_bckb
hcb[iY& am gd]f]h dfUmYh\&Vih am
ibXYfghUbX]b[]g ibZfi]hZi`) N\Uh ]g
]h h\Yb6 Bk]`` dfUmk]h\ h\Y gd]f]h&
UbX Bk]`` dfUm k]h\ h\Y ibXYf(
ghUbX]b[ U`gc5 Bk]`` g]b[ k]h\ h\Y
gd]f]h& UbX B k]`` g]b[ k]h\ h\Y
ibXYfghUbX]b[ U`gc &- :cf]bh\]Ubg
+.4+.(+/%)

N\Uh XcYgGUi` aYUb VmX]j]X]b[)
dfUm]b[ UbXg]b[]b[ ]bhc hkc fYU`ag(
cbY k]h\ h\Y ibXYfghUbX]b[ UbX h\Y
ch\Yf k]h\ h\Y gd]f]h6FbY ]gh\Y fYU`a
cZ dfU]gY5h\Y ch\Yf h\Y fYU`a cZ
kcfg\]d) B`dihh]b[ Ug]XYh\Y fYU`a cZ
h\Y bUhifU`) $h\Y \iaUb ibXYf(
ghUbX]b[%&kY YbhYfh\Y fYU`a cZ h\Y
gd]f]hiU`)Fif gd]f]hdfUmgUbXg]b[g cb)
U X]ZZYfYbhd`UbY) Jd]f]h $cif \iaUb
gd]f]h%aYYhg>cX#g Jd]f]h) K\]g ]g h\Y
fYU`a cZ kcfg\]d) ;]X bch AYgiggUm&
!K\Ym h\Uh kcfg\]d Z[_ aigh kcfg\]d
Z[_ ]b gd]f]h))) ! @b ch\Yf kcfXg&
>cX ]g UZhYfmcif \iaUb gd]f]h) ?Y
kUbhg hc ZY``ckg\]d h\Y fYU m̀ci) 9ih
igiU``m S^^kY []jY ?]a ]g h\Y gci`
fYU`a ( cif `]a]hYX \iaUb ibXYf(
ghUbX]b[ cZ kcfg\]d UbX dfUmYf)NY
[]jY ?]a h\Y Yach]cb ( h\Y gci`]g\
dUfhcZ ig)

Ci_Y +4.0 d]WhifYgh\]g XiU` fY`U(
h]cbg\]d cZ gci` UbXgd]f]hVYUih]Zi``m)
DUfm& h\Y ach\Yf cZ cif CcfX&
YldfYggYg]b h\]g kUm \Yf kcbXYf UbX
h\Ub_g[]j]b[ Uhh\Y bYkg cZ h\Y Wca]b[
cZ \Yf W\]`X&k\c kUg hc) VY h\Y
DYgg]U\) !Dm gci` Xch\ aU[b]Zm h\Y
CcfX&UbX am gd]f]h \Uh\ fY^c]WYX]b
>cX am JUj]cf)!

=]fgh&Xd ^Z`W OZ_S XLRYTQd _SP
?Z]O' NY UfYU``ZUa]`]Ufk]h\ UaU[b](
Zm]b[[`Uggcf a]ffcf) N]h\ !cif ibXYf(
ghUbX]b[&!kY aU[b]Zm cif >cX) N]h\
cif k]``& Yach]cbg& UbX ]bhY``YWhkY
Wcbg]XYf?]g [fYUhbYgg ?]g dUgh
UbX dfYgYbhV`Ygg]b[g ?]g XYg]fYg
Zcf ig Ug?]g W\]`XfYb)K\]g fYgi`hg]b
dfU]gY)Fif ZU]h\]g VY]b[ Vi]`h id) ?Y
VYWcaYgV][[Yf h\Ub cif dfcV`Yag)

Eck Zc``ck aY \YfY) K\]g \Ug VYYb
dfU]gY)Ncfg\]d acjYg ig ]bhc Ubch\Yf
X]aYbg]cb) IYWU` ÀYgiggUm]b[$Ac\b
.4,-& ,. U[U]b%h\Uh h\Y =Uh\Yf ^PPV^
^`NS _Z bZ]^ST[ ;TX3 Di`h]hiXYgdfUm)
JcaY WcaY ]bhc dfU]gY) 9ih k\Uh
UVcih kcfg\]d6 Lhh`Y kcbXYf h\Uh
>cX \Ug hc ^PPVh\cgY k\c UfYk]``]b[
hc acjY ]bhc h\]g aYUgifY cZ fY`Uh]cb(
g\]d k]h\ ?]a)

NY kUbh hc VYWYfhU]bh\Uhk\Yb kY
gdYU_cZ !gci`! h\Uh kY fYU`]nYh\]g
dUfh cZ aUb#g VY]b[ $\]g k]``&Yach]cb
UbX ]bhY``YWh%WUbVY Vfci[\h ]bhc
\Ufacbm k]h\ \]g gd]f]h5cf ]h WUbVYUh
h\Y aYfWm cZ VcX]`m XYg]fYgUbX
X]fYWh]cb) GUi` Vfci[\h cih h\]g
X]gh]bWh]cb]b + :cf]bh\]Ubg -4 +(-&
ig]b[ h\Y hYfag NL]YLWUbX^[T]T_`LWhc
WcadUfY h\Y UV]`]h]Yg]b fYWY]j]b[
]bghfiWh]cb&U`cb[ k]h\ h\Y Yj]XYbWYg
cZ h\YgY hkc ghU[YgcZ h\Y]f gd]f]hiU`
XYjY`cdaYbh) I][\h bck kY UfYig]b[
^Z`W]b h\Y Yb`][\hYbYXgYbgY( h\UhcZ
cbY k\c \Ug `YUfbYX!hc _YYdibXYf
\]g VcXm! $Ubch\Yf cZ GUi`#gYldfYg(
g]cbg igYX ]b kf]h]b[ hc h\Y :cf]b(
h\]Ubg%&aYUb]b[ `YOP] _SPNZY_]ZWZQ
ST^^[T]T_'

DUb ]g UbYach]cbU` UbX]bhY``YWhiU`
VY]b[ k]h\ U k]`` cZ \]g ckb) B`GgU`a
.,4/& ;Uj]X Wcaaib]WUhYg k]h\ \]g
gci`& !N\m Ufh h\m WUghXckb& , am
gci`6! K\Y ]bX]j]XiU` ]g ]b Wcbhfc`cZ
Vch\ gci` UbXgd]f]h)N]h\ cif gci`&kY
]bU[b]Zmh\Y CcfX) K\Yb&YjYbUgDUfm
X]X&kY WUbacjY Zfca h\Y gci` fYU`a
]bhc h\Y fYU`a cZ h\Y gd]f]h) 8g g\Y
ZcfaYX h\Y kcfXg& !@d ^[T]T_SL_S
]PUZTNPObT_STY XP%! g\Y kUg acj]b[
Zfca dfU]gY]bhc kcfg\]d)

?YfY @ kUbh hc fU]gYU eiYgh]cb
k\]W\ kY k]`` VY UbgkYf]b[ Ug kY
Wcb h]biY hc ]bjYgh][UhY >cX#g
dfcj]g]cbg Zcf kcfg\]d) N\m X]X>cX
[]jY ig h\Y VUdh]ga]b h\Y ?c`m Jd]f]h6
Jc kY Wci`X[Yh[ccgY Viadg6 BeXcYg
UZZcfXig U\Y][\hYbYXUddfYW]Uh]cbcZ
cif >cX5 Vih&\cbYgh`m&acgh cZ k\Uh
kY YldYf]YbWY]g ^Z`W'K\Uh ]g h\Y gci`
h\Uh ]g ]b \Ufacbm k]h\ cif gd]f]hg)
9ih&bYjYfh\Y`Ygg]h ]gh\Y gci` fYU`a) Be

]g `Y[]h]aUhYhc a]b]ghYf hc cif gci`g&
Vih >cX \Ug gc aiW\ acfY Zcf ig 

N\Uh Xc kY aYUb Vma]b]ghYf]b[ hc
cif gci`g6 ;c mci YjYf[c \caY UZhYf
U \UfX XUm#gkcf_ ))) mci UfY

#%



h]fYX))) mci `]YXckb UbXdih gcaY
`][\h W`Ugg]WU`aig]W cb h\Y ghYfYc)))
UbX ^igh fY`Ul ]b ]hg gcch\]b[ UbX
fYZfYg\]b[6K\Uh#ghU_]b[ WUfYcZ mcif
gci`) Be]g Ub ]adcfhUbh dUfh cZ cif
`]jYg)5`_ T_]g ^[T]T__SL_:ZO ]g LQ_P]'

8`` f][\h& VUW_hc h\Y VUdh]ga]b h\Y
?c`m Jd]f]h) AYgig fYZYffYXhc h\]g Ug
!h\Y dfca]gY cZ h\Y =Uh\Yf! ]b Ci_Y
,.4.3 UbX 8Whg +4.) ;c mci _bck
k\m6 K\Y =Uh\Yf kUbhYXig hc fYWY]jY
h\]g dfca]gYX dckYf Zfca cb \][\)
>cX [UjY ig UbYk gd]f]hUhh\Y h]aY cZ
cif fY[YbYfUh]cb&cf bYk V]fh\5Vih ?Y
U`gc [UjY ig h\Y VUdh]ga ]b h\Y ?c`m
Jd]f]h) C]ghYbhc + :cf]bh\]Ubg +.4,4
!=cf \Y h\Uh gdYU_Yh\]b Ub ib_bckb
hcb[iY gdYU_Yh\bch ibhc aYb& Vih
ibhc >cX5 Zcf bc aUb ibXYfghUbXYh\
\]a5 \ckVY]h ]b h\Y gd]f]h \Y gdYU_Yo\
amghYf]Yg)!

K\Y aUb k\c gdYU_g]b hcb[iYg ]g
gdYU_]b[hc >cX5 h\Y cbY k\c g]b[g ]b
h\Y gd]f]h&g]b[g hc >cX) Be]g >cX#g
Jd]f]h Wca]b[ ]bhc am gd]f]h YbUV`]b[
aY hc VYWcaYUkcfg\]dYf) @bdfU]gY&@
aU[b]Zm h\Y CcfX) @g]b[& 4XLeTYR
:]LNP' @Xcb#hh\]b_ @\UjY YjYfgib[
h\Uh \mab k\Yb [e X]Xb#hacjY aY5
Vih h\Uh ]g am gci` ))) h\Uh]gdfU]gY)
Dcgh cZ ig ZU] h̀c YbhYf]bhc h\Y fYU`a
k\YfY gd]f]haYYhgJd]f]h)

JdYU_]b[ ]b hcb[iYg ]g jYfm ]adcf(
hUbh)Pci gUm&!@ibXYfghUbXgdYU_]b[
]b hcb[iYg ]g h\Y `YUghcZ h\Y []Zhg)!
NY``&k\YfY X]Xmci ghUfhhc gW\cc`6
?ck aUbm cZ mci ghUfhYXk]h\
U`[YVfU6Ec& mci ghUfhk]h\ 89:#g)
8ZhYf mci [fUXiUhY k]h\ mcif
XcWhcfUhY]b d\]`cgcd\m& mci UfYgh]``
ig]b[ h\Y gUaY89:#g ( mci \UjY ^igh
`YUfbYXhc fYUffUb[Yh\Ya) N\m XcYg
>cX []jY ig h\Y []Zh cZ gdYU_]b[ ]b
hcb[iYg6 ?Y kUbhg ig hc dfUmUbXg]b[
( gd]f]h hc Jd]f]h) K\YfY ]g XYjY`cd(
aYbh UbXUXjUbWYaYbh]b h\Y gd]f]hiU`g
^igh Ugh\YfY ]g ]b h\Y ]bhY``YWhiUÙbX
aUhYf]U`)>cX kUbhg UbXYldYWhgig hc
`YUfb&hc aUhifY&UbXhc WcaY]bhc h\Y
f]W\Yg?Y \Ug dfcj]XYX)

8fY mci fYUXmZcf gcaY Xckb(hc(
YUfh\ [fcibX fi`Yg Zcf YbhYf]b[ UbX
Yb^cm]b[ kcfg\]d6 ?UjY mci WcaY hc
h\Y d`UWYk\YfY mci UfYk]``]b[ hc $+%
VYWcaYU !=Uh\Yf(d`YUgYf!5$,% `YUfb
UbX UWWYdh>cX#g df]cf]h]Yg ]b mcif
`]ZY5$-% hU_Ymcif d`UWYUg U EYk

#&

KYghUaYbhdf]Ygh UbX dYfa]h ?]a hc
igY mci ]b kcfg\]d UbXa]b]ghfm6 @Zgc&
dYf\Udg h\YgYgYjYbdfUWh]WU`VUg]Wghc
kcfg\]d k]`` gYfjYhc WUdgi`YZcf mci
h\Y h\ci[\hg kY \UjY VYYbg\Uf]b[)

)' 6ZXP MPQZ]P;TX bT_S _SLYV^&
RTaTYRLYO[]LT^P 

K\Y GgU`a]gh gdc_Y cZ h\]g Ug
Wca]b[ ]bhc ?]g Wcifhg UbX ]bhc ?]g
dfYgYbWY)N\Yh\Yf ]h ]g ]b h\Y df]jUWm
cZ mcif VYXfcca cf ghiXm))) ]b
mcif WUf))) ]b h\Y W\ifW\ cf [fcid
aYYh]b[ ( ^igh Xc ]h ( `]hYfU``m 
8WhiU`]nYUbXjYfVU`]nYmcif UddfYW]U(
h]cb)

>Yh ei]Yh VYZcfYh\Y CcfX) 8g_&
!CcfX& k\Uh Xc Pci kUbh cZ aY6
N\Uh ]g h\Y X]fYWh]cbcZ h\]g aYYh]b[
k]h\ Pci) J\ck aY ))) hYUW\
aY) !)) aU_Y aY gYbg]h]jYhc k\Uh
Pci UfYXc]b[)! 8g mci [YhU` c̀Z h\Uh
cih cZ h\Y kUm&VY[]b hc dfU]gYUbX
h\Ub_ ?]a) !@ h\Ub_ Pci Zcf Pcif
NcfX ))) Zcf AYgig&am JUj]cf )))
Zcf am Vfch\Yfg UbX g]ghYfg]b
:\f]gh h\Uh @WUbVY k]h\ h\Ya
UbXPci Pci \UjY VYYbgc [ccX
hc aY)!

@Zmci UfY]b UaYYh]b[&Vmh\Y h]aY
]h ghUfhg&mci UfYkY`` cb h\Y fcUX hc
kcfg\]d) Pci \UjY mcif ckb df]jUhY
WUad aYYh]b[ [c]b[) :caY k]h\
h\Ub_g[]j]b[) @Zmci WcaY [fiaV`]b[&
WUbhUb_Yfcig UbX fYVY``]cig&Xcb#h
YldYWhhc WcaY ]bhc kcfg\]d ( ib`Ygg
>cX ]gYgdYW]U``m[ccX hc mci)

*' 7ZY"_ L[[PL] MPQZ]P_SP ?Z]O
PX[_d & M]TYR̂ZXP_STYRbT_SdZ` 

N\Yb kY dfUmh\Y ?Z]O"^C]LdP]%kY
UfYVf]b[]b[ gcaYh\]b[ hc ?]a) NY UfY
aU[b]Zm]b[ UbX dfU]g]b[ ?]a) 8g kY
WcaY ]b Ub Uhh]hiXYcZ [fUh]hiXYZcf
gdYW]Z]Wg&kY UfYVf]b[]b[ h\Y gUWf]Z]WY
cZ dfU]gY))) h\Y WU`jYgcZ cif `]dg)
KY`` ?]a \ck [fUhYZi` mci UfYh\Uh
mci UfY VYZcfY?]a fUh\Yf h\Ub Uh
AcY#g9Uf ))) Zcf [i]X]b[ mci ]b gcaY
XYW]g]cbcf X]fYWh]cb( ]b h\Y difW\UgY
cZ U bYk WUf5Zcf h\Uh fU]gYmci ^igh
fYWY]jYX5Zcf cddcfhib]hm hc a]b]ghYf
hc mcif bY][\Vcf) 9f]b[ gcaYh\]b[
k]h\ mci) ;cb#h WcaY k]h\& !CcfX& @
k]g\ Pci kci`X Xc gcaYh\]b[ Zcf aY)
<XX]YgYYaghc [YhU` h̀\Y VfYU_g)?YfY
@Ua gYfj]b[ Pci ))) @#jYdU]X am
h]h\Yg))) @fYUXh\fYY W\UdhYfg]b
Pcif NcfX YjYfmXUm))) ! ;c mci

gYbgYh\Y X]ZZYfYbWY6
+' EPPV _Z QZWWZb_SPWPLOP]^ST[ZQ

_SP;ZWd E[T]T_ 
K\]g hU_Yg gcaY dfUWh]WY)NY

aYbh]cbYX kcfg\]d VY]b[ U `YUfbYX
dfcWYgg cZ UWWcad`]g\aYbh) 8b
]adcfhUbh dUfh cZ h\Uh dfcWYgg]g h\Uh
cZ VYWca]b[ gYbg]h]jYhc h\Y `YUX]b[cZ
h\Y Jd]f]h)

@Zmci UfYXf]j]b[ U`cb[ ]b mcif WUf&
UbX h\Y dfYgYbWYcZ h\Y CcfX Z]``gh\Y
WUf&g\ih cZZh\Y fUX]c UbX[Yh ei]Yh
VYZcfY?]a) 9Y[]b hc dfU]gY);cb#h
Wfcggh\Y WiffYbhcZ h\Y Jd]f]h Ug?Y ]g
hfm]b[ hc `YUXmci) IYaYaVYf ?Y ]g U
GYfgcb k]h\ ]bhY``YWh&k]`` UbX
Yach]cbg ^igh Ugmci UfY( cb`m cb h\Y
X]j]bYd`UbY)

K\]g ]g cbY cZ h\Y aYUb]b[g cZ h\Y
d\fUgY cZhYbigYX ]b h\Y NcfX4 !NU]h
cb h\Y CcfX)! FbWYk\]`Y gYfj]b[ UgU
hYUW\YfUhU 9]V`YWc``Y[Y&@WUaY]bhc
h\Y W\UdYÙbXZcibX UghiXYbhVYUh]b[
cb U W\U]fUbX gUm]b[&!F\& >cX F\
>cX ! Ldcb Ug_]b[ \]a k\Uh h\Y
hfciV`Y kUg&\Y hc`X aY \Y kUg hfm]b[
hc [Yh U \c`X cb >cX) ?ck ZUfVYhhYf
hc `cc_ _Z;TX QZ]WPLOTYR%fUh\Yfh\Ub
hfm]b[ hc ZcfWY?]g dfYgYbWY)Bê igh
WUb#hVYXcbYh\UhkUm)

@g]h dcgg]V`Y hc YbhYf ]bhc fYU`
kcfg\]d k\Yb cbY ]g hchU``mei]Yh6
:YfhU]b`m)@WUbbchZi``m Yld`U]b k\Uh
hU_Ygd`UWY&Vih h\Y gci`]g\ aUb gYYag
hc acjY Ug]XYUbX h\Y gd]f]hiU` aUb
VY[]bghc f]gYk]h\]b mci UbXh\Y Z]fgh
h\]b[ mci _bck& mcif gd]f]h ]g kcf(
g\]d]b[ h\Y CcfX Pci Z]bXmcifgY`Z]b
?]g dfYgYbWYUgh\Y ?c`m Jd]f]h acjYg
cjYf mcif VY]b[ ( mcif ]bhY``YWh)))
mcif Yach]cbg UbXk]``) K\]g&hcc&]g U
`YUfbYXYldYf]YbWY)

,' 8cP]_ [P]^ZYLWPQQZ]__Z [L]_TNT&
[L_P LYO NZZ[P]L_P TY _SP E[T]T_"^
WPLOTYR& LYO ;T^ WPLOTYRZQ _SPZYP
OT]PN_TYRL XPP_TYR'

K\]g dYfhU]bgdf]aUf]`m hc aYYh]b[
]b [fcid kcfg\]d) NY aigh gYYUbYYX
hc Wcbhf]VihY]ZkY YldYWhhc VYbYZ]h)
Pci g\ci`X cdYb mcif acih\ UbX
g]b[&dfU]gY&cf dfUmUhh\Y `YUX]b[cZ
h\Y cbY k\c ]g W\Uf[YXk]h\ h\Y
fYgdcbg]V]`]hmcZ Vf]b[]b[ U ![fcid!
]bhc >cX#g dfYgYbWY)Pci aUm Z]bX
ch\Yfg W`Udd]b[ h\Y]f \UbXg&fU]g]b[
h\Y]f Ufag ]b dfU]gY)Ac]b k]h\ h\Ya ]b
h\Y]f ^cm UbX mci k]`` ZaX mcifgY`Z

+*'47&4: +31/
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 1*9 +*&674*
<UW\ acbh\ @O_ FSWODU[Un]bY ib]hYg ]hg hYUW\]b[ UfcibX U dUfh](

Wi`Uf h\YaY& W\ccg]b[ Zcf Yad\Ug]g k\Uh kY ZYY`hc VY h\Y Jd]f]h#g

`YUX]b[Zcf cif bYYXg)
9Y[]bb]b[ k]h\ h\Y DUm ]ggiY&kY ]bj]hY cif fYUXYfghc giVa]h Ufh]W`Yg

XYU`]b[ k]h\ h\Y h\YaY cZ h\Y acbh\) K\YgY k]`` VYYjU`iUhYX Vm cif
YX]hcf]U`ghUZZUbXZYP k]`` VYgY`YWhYXZcf diV`]WUh]cb YUW\acbh\)

K\Y gi[[YghYX `Yb[h\ ]g +/** hc ,*** kcfXg $cf Zcif hc g]l hmdY(
kf]hhYb& XciV`Y(gdUWYXdU[Yg ) JYY dU[Y -+ cZ h\]g ]ggiY Zcf ]bghfiWh]cbg
]b giVa]hh]b[ aUbigWf]dhg)

K\Y h\YaY Zcf h\Y acbh\ cZ DUm ]g !GUfYbhg UbX :\]`XfYb)! Pci
g\ci`X kf]hY Zfca mcif ckb YldYf]YbWYUbX cVgYfjUh]cb)

;YUX`]bY Zcf fYWY]j]b[ ?Ka aUbigWf]dhg ]g DUfW\ +gh) G`YUgYUXXfYgg
hc4 @O_ FSWO <ggUmg&G)F) 9cl ,,222& =cfh CUiXYfXU`Y&=`cf]XU

---+/)
8`` diV`]g\YX aUhYf]U` VYWcaYg h\Y dfcdYfhm cZ @O_ FSWODU[Un]bY)

GZ]^ST[ ]g L ^Z`]NP ZQ gd]f]hiU`
ghfYb[h\&[fckh\ UbX ghUV]`]hm)@\UjY
bYjYf _bckb U aUb cf kcaUb k\c
_bYk \ck hc YbhYfUbXYb^cmkcfg\]d
k\c kUg ibghUV`Y]b \]g dYfgcbU`fY`U(
h]cbg\]dg) Ncfg\]d ]g XYg][bYXhc aU_Y
h\Y bYWYggUfmW\Ub[YgUbXUX^ighaYbhg
hc Vf]b[ h\]g UVcih) NY aUm Zcc`
cifgY`jYg& UbX dYf\Udg YjYb ch\Yfg&
k]h\ cif UV]`]hmhc kcfg\]d) 9ih ib`Ygg
Zfi]h ]g Yj]XYbh&h\YfY ]g U VUg]gZcf
eiYgh]cb]b[ cif YldYf]YbWY&UgkY`` Ug
h\UhcZ ch\Yfg)

GZ]^ST[ ]g LY PaP]&L^NPYOTYRPc[P]T&
PYNP'8g mci YbhYfUbXYb^cm]h&mci
ZaX mcifgY`Z gYY_]b[cddcfhib]h]Yg hc
[Yh cZZVmmcifgY`ZUbXcdYb id hc h\Y
Jd]f]h#g `YUX]b[))) UbX hc ^c]b k]h\
ch\Yf kcfg\]dYfg ]b h\Y WcfdcfUhY
a]b]ghfm cZ dfU]gYUbXkcfg\]d)

9TYLWWd%mci WUbcZ WcifgY&gdYbX
mcif Ybh]fY`]ZY]b h\Y fYU`a cZ dfU]gY
UbX bYjYf YbhYf]bhc kcfg\]d Ug kY
\UjY VYYbWcbg]XYf]b[]h)?ckYjYf& h\]g
]g h\Y bcfaU` EYk KYghUaYbh
YldYf]YbWYcZ YbhYf]b[ UbX Yb^cm]b[
h\Uh h\Y =Uh\Yf \Ug dfcj]XYX UbX
XYg]fYg)?Y []jYg U`` cZ ?]g []Zhg hc
Ybf]W\ cif kcfg\]d gc h\Uh ?Y a][\h
ZY``ckg\]d k]h\ ig dcif cih idcb
ig ?]g V`Ygg]b[g UbX igY ig hc
V`Yggch\Yfg)K

?c`m Jd]f]h ]g h\Y cbY k\c Vf]b[g ig
]bhc >cX#g dfYgYbWY&Vih ?Y aigh \UjY
cif WccdYfUh]cb)

DUb Ec)+ $cif VcXmUbXgci`%aUm
dih id aUbm fYUgcbgk\m \Y XcYgb#h
kUbh hc WccdYfUhY)K\YfY aUm VY
d\mg]WU`&aYbhU` cf Yach]cbU` VUff]Yfg
k\]W\ bYYXVfYU_]b[ Xckb) K\]g ]g
k\YfY gdYU_]b[UbXg]b[]b[ ]b hcb[iYg
dfcjYg U fYU\̀Y`d) K\Y ?c`m Jd]f]h k]``

WcaY hc `YbX U \UbX k]h\ mcif
]bZ@fa]h]YgUbXkYU_bYggYg)K\]g ]g cbY
cZ ?]g a]b]ghf]Yg)?Y kUbhg hc \Y`d mci
VfYU_h\fci[\ k\UhYjYf ]g \]bXYf]b[
mci Zfca YbhYf]b[ ]bhc kcfg\]d) >]jY
?]a h\Uhcddcfhib]hm)

/' DPLWTeP_SL_ bZ]^ST[ bTWWLQQZ]O
_SPQZWWZbTYR 

GZ]^ST[ bTWWWPLO`^ ]bhc Ub
]bWfYUgYXj]g]cb ]b h\Y !gd]f]hiU`g)!
K\]g ]gh\Y h\ci[\h GUi` Vf]b[g cih ]b +
:cf]bh\]Ubg +,4 + ( !Eck WcbWYfb]b[
gd]f]hiU` []Zhg&VfYh\fYb&@kci`X bch
\UjY mci ][bcfUbh)! K\Y =Uh\YfkUbhg
ig hc WcaY hc U_bck`YX[Y UbXibXYf(
ghUbX]b[cZ ?]g []Zhg( []jYb Zcf cif
YX]Z]WUh]cbUbXYX]Z]WUh]cbcZ ?]g VcXm)

GZ]^ST[ bTWWWPLÒ^ hc Ub ]``ia](
bUh]cb UbX fYjY`Uh]cb]b YjYfmUfYUcZ
cif `]jYg) >cX XYg]fYgkY YldYf]YbWY
h\]g UXjUbWY)K\Y NcfX k]`` hU_Ycb
bYk aYUb]b[ UbX `][\h) ;]fYWh]cb ]b
XU]`m̀]j]b[ fYgi`hg)

fYgdcbX]b[ hc h\Y W`]aUhYaUXY
dcgg]V`YVm̂ c]bh kcfg\]d)

G`YbhmcZ YlWigYgWUbgifZUWYUhh\]g
dc]bh) !@#a ^igh h\Y ei]Yh hmdY)))
h\Y CcfX _bckg am bUaY UbXUXXfYgg
[X ?Y kUbhg hc []jY aY Ubm X]fYW(
h]cbg ))) @Xcb#h ZYY`̀ ]_Y ]h ))) @
Xcb#h `]_Y ]h ))) @^igh kUbh hc
kcfg\]d ]b am ckb `]hh`YkUm)! :ci`X
]h VYh\Uh ibXYfbYUh\ h\YgYfYUWh]cbg
aUm `]YUV]bX]b[ hc fY`][]cig hfUX]h]cb&
cf ZYUfcZ k\Uh ch\Yfg aUm h\]b_ cZ
mci&cf YjYb U\mdcWf]hUc̀f X]gXU]bZi`
Uhh]hiXY6@\UjY bYjYf aYh UbmVcXm]b
am `]ZYk\c& cb Wca]b[ hc ibXYfghUbX
kcfg\]d& X]X bch kUbh hc acjY k]h\
h\Y Jd]f]h ]b h\Y [fcid k]h\ k\ca
h\YmkYfYUggYaV`YX)

IYaYaVYf JUhUb ]g W]fWi`Uh]b[]b
h\Y aYYh]b[&̂ igh Ug]g h\Y ?c`m Jd]f]h)
?Y ]g U`kUmgcb \UbX hc ]bhYfZYfYk]h\
kcfg\]d ( ^c]bh cf dYfgcbU`)?Y kci`X
`cjY hc Vf]b[ hc mcif a]bX W]fWia(
ghUbWYgUbX hf]U`g h\Uh kci`X WUgh
Xckb mcif gd]f]h UbXfcV mci cZ mcif
UV]`]hmhc kcfg\]d) ?Y _bckg !h\Y ^cm
cZ h\Y CcfX ]g mcif ghfYb[h\)! 9YUh
\]a Uh \]g ckb [UaY) =c``ck h\Y
Jd]f]h#g`YUX]b[ 

-' ?PL]Y _Z []P^^ [L^_
NZYOPXYL_TZY 

?YfY& U[U]b& JUhUb YbhYfg h\Y
d]WhifY) ?Y aUm hUibh mci k]h\&
!N\Uh UfYdZ` Xc]b[ k]h\ mcif \UbXg
id& mci \mdcWf]hY6N\Uh UVcih ))) !
8bX \Y WcaYgUhmci o]h\ U` _̀]bXg cZ
UWWigUh]cbg)Aigh hY`` Z[_ h\Uh mci
_bck mci UfYU fUgWU` h\Uh mci
X]Xkfcb[ ))) a]ggYX]h UfYbck
ibXYf X]gW]d`]bY))) UbX [c]b[ hc
kcfg\]d Ubm\ck K\Y V`ccX cZ AYgig
W`YUbgYgig UbX kcfg\]d W\Ub[Ygig)
:`U]a mcif ]b\Yf]hUbWYUbXYb^cmmcif
df]j]`Y[Yg Ug U aYaVYf cZ >cX#g
ZUa]`m)

.' 8c[PN_% bT_S ^ZXP PQQZ]_LYO
^_]`RRWP%QZ] []LT^P _Z _`]Y TY_Z
bZ]^ST[ 

NY ]bhYf^YWhh\Y d\fUgY&!k]h\ gcaY
YZZcfhUbX ghfi[[`Y! VYWUigYh\YfYUfY
h]aYg k\Yb h\YfY]g UdfcV`Ya&UfYg]gh(
UbWY&cf U \YUj]bYggk\]W\ aigh VY
cjYfWcaY ]b cfXYf hc YbhYfUbXYb^cm
kcfg\]d) K\YfY UfYch\Yf h]aYg k\Yb
dfU]gY UbX kcfg\]d U`acgh gYYa hc
Z`ck hc[Yh\Yf UbX mci UfY aYYh]b[
Jd]f]h k]h\cih Ubm X]ZZ]Wi`hm)K\Y

-)44,-)
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?8><<4 @b h\Y bUhifU` fYU`a& S^^
dUfYbhg WUbfYWc[b]nYXYWYdh]cb]b

,2

;YWYdh]cb ]g U kcfX acgh cZ ig
kci`X `]_Y hc fY`Y[UhYhc h\cgY
YlhfYaY [fcidg jYfm cVj]cig`m ]b
Yffcf) ?ckYjYf& Ug cif =cfia dUbY`
dc]bhg cih& XYWYdh]cb]g U ZUfacfY
gYf]cig h\fYUh hc h\Y !UjYfU[Y!
:\f]gh]Ub h\Ub acgh cZ ig fYU`]nY)N]h\(
cih gcaY gd]f]hiU` gUZY[iUfXgkY U``
VYWcaYji`bYfUV`Y hc h\]g XYjUgh]b[
kYUdcb cZ h\Y YbYam)

J@DGJFE4 : g]ad`Y XYZ]b]h]cb cZ
XYWYdh]cb]g !VY`]Yj]b[ gcaYh\]b[ h\Uh
]g bch hfiY)! ?ckYjYf& h\YfY UfY
XY[fYYgUbX jUf]Uh]cbg cZ XYWYdh]cb
h\Uh fUb[YZfca aYfY`mVY]b[a]ghU_Yb
cf dccf`m ]bZcfaYX hc XY`ig]cbg UbX
ghUhYgcZ hchU` ibfYU`]hm) 8h gcaY
dc]bh&k\Yb cbY dYfg]ghgk]``Zi``m ]b
][bcf]b[ hfih\& \Y VYWcaYgXY`iXYX
UbX ibXYf h\Y VcbXU[Y cZ Ub Yj]`
gd]f]h) 8XUa UbX <jY UfY gWf]dhifU`
YlUad`Yg cZ XYWYdh]cb)K\YmVY`]YjYX
U`]YUbXUWhYXidcb ]h&UbXh\Y fYgi`h
kUg WcbhfUfmhc h\Y]f YldYWhUh]cbg)

J@DGJFE4 Jd]f]hiU` XYWYdh]cbVY[]bg
k]h\ gY`Z(XYWYdh]cb)AYfYa]U\ +143
dfcbcibWYg h\Y \YUfh XYWY]hZiV̀m
bUhifY) LbfY[YbYfUhYaUb dfYZYfghc
VY`]YjYk\Uh \Y kUbhghc VY`]YjYfUh\Yf
h\Ub h\Y hfih\& Zcf \Y \Ug UdfY^iX]WYX
ach]jY) FbY k\c ]gk]``]b[ hc VY`]YjYU
`]Y]g UWUbX]XUhYZcf h\Y Ugg]ghUbWYcZ
JUhUb&k\c ]g h\Y cf][]bUhcf cZ h\Y `]Y)
, K\YggU`cb]Ubg,4 +*(++ kUfbg h\Uh

?>;JM:JP -531

?ck XcYgU dYfgcb VYWcaY]bjc`jYX
]b XYWYdh]cbk\Yb U``U`cb[ \Y
!h\ci[\h! \Y kUg Xc]b[ k\Uh
>cX kUg gUm]b[6

h\Uh XYWYdh]cb!]ad`]Yg h\Y ]adcg]b[
cZ ZU`gY]XYUcf VY`]YZh\Uh WUigYg
VYk]`XYfaYbh cf \Y`d`YggbYgg cf
Zifh\Yfg h\Y RXYWY]jYf#gSdifdcgY)!
=ifh\Yf Y`UVcfUh]cbUXXg&!U `YUX]b[
UghfUmZfca h\Y hfih\& igiU``m Vm
XY`]VYfUhYXYWY]j]b[)! N\Yb cbY ]g
!gd]f]hiU``m! XYWY]jYX]h aYUbg h\Uh\Y
\Ug a]ghU_Yb`m UWWYdhYXgcaY ZU`gY
fYjY`Uh]cbcf hYUW\]b[UgUdcfh]cb cZ
[Ybi]bY :\f]gh]Ub hfih\)

K\Y dfcV`Ya cZ XYWYdh]cb]g ZUf
acfY gYf]cig h\Ub aUbm :\f]gh]Ubg
fYU`]nY)K\Y kf]hYfg cZ JWf]dhifYkYfY
WYfhU]b`mUkUfY cZ h\Y [fUj]hm cZ h\Y
X]ZZ]Wi`hmg]bWYh\Y kcfX !XYWYdh]cb&!
]b ]hg jUf]cig Zcfag& UddYUfgbc `Ygg
h\Ub +/* h]aYg ]b JWf]dhifY&UWWcfX]b[
hc E_]ZYR"^8cSL`^_TaP 6ZYNZ]OLYNP'

98J?8D4 NYVghYf#g;]Wh]cbUfmghUhYg

)8) bUh]jY KYlUb& Ac\b ?U[YY ]g
h\Y dUghcf UbX ZcibXYf cZ Kf]b]hm
8ggYaV`m :\ifW\ ]b JUb 8bhcb]c)
?Y ]g Ub Uih\cf Zcf =`Ya]b[ ?)
IYjY`` UbX N\]hU_Yf ?cigY) ?]g
diV`]g\YX kcf_g ]bW`iXY ;W^K[SXWXP
6OVXW[% DKMKWNKUX][DKSW\%UbX
>STOK 5UOKW[SWQ8SZO'

h\Y]f W\]`XfYb)Pcif h\]fhYYb(mYUf(c`X
XUi[\hYf _STYV^g\Y _bckg YjYfmh\]b[)
K\]g ]gmcih\Zi` XYWYdh]cb)

K\Y >fYY_ UbX?YVfYk fYbXYf]b[cZ
h\Y kcfX !XYWodh]cb! aYUbg !hc
kUbXYf cih cZ h\Y dUh\)! >cX#g NcfX
[d U`Uad hc cif dUh\kUmVih k\Yb kY
hifb h\Y `Uad cZZUbXghUfhZc``ck]b[
cif ]adi`gYg& k\]W\ ]bjUf]UV`mUfY]b
Ybcf& kY kUbXYf ]bhc U gd]f]hiU`
k]`XYfbYgg)>cX X]Xbch `YUXig h\YfY5
kY W\cgY hc [c h\YfY k\Yb kY
UVUbXcbYXh\Y `cjY cZ hfih\ ZcibX ]b
?]g NcfX)

(((
N\Uh ]g XYWYdh]cb6



h\cgY k\c Xc bch `cjY h\Y hfih\ k]``
fYWY]jYUghfcb[ XY`ig]cb UbXVY`]YjYU
`]Y)8bX k\Yb JUhUbZa]g\Yg \]g UfhZi`
YaVY``]g\aYbh cZ U `]Y&]h `cc_g Ug
[ccX& UbX gcaYh]aYg VYhhYf&h\Ub h\Y
hfih\)

@Ac\b +42 Zifh\Yf kUfbg ig h\Uh ]Z
kY hc`YfUhYg]b ]b cif `]jYgUbXXc bch
UW_bck`YX[Y ]h& Vih Wcbh]biY ]b
fY`][]cig df]XY&kY XYWY]jYcifgY`jYg)
Gf]XY ]g h\Y VY[]bb]b[ XY`ig]cb)
AYU`cig`m& \UhfYX& ibZcf[]jYbYgg&
]aacfU`]hm& df]XY&WUfY`YggbYgghckUfX
>cX UfY U`` WcbX]h]cbg&k\Yb iaY(
dYbhYXcZ&k]`` Vf]b[ cb dfc[fYgg]jY
gd]f]hiU`V`]bXbYggUbXXYUZbYgg)

N\Yb kY UfYWcffYWhYXkY W\ccgY
Y]h\Yf hc fYdYbhcf fYVY`)@ZkY fYVY`
U[U]bghh\Y ?c`m Jd]f]h&kY [f]YjY h\Y
Jd]f]h cZ hfiY `][\h UbX VYWcaY U
WUbX]XUhYZcf XUf_bYgg&XYWYdh]cbUbX
XY`ig]cb)

98J?8D4 @kci`X `]_Yhc gi[[Ygh Z]jY
X]ZZYfYbh kUmg ]b k\]W\ dYcd`Y
VYWcaY ]bjc`jYX ]b gd]f]hiU` XYWYd(
h]cb)

#*$ EN]T[_`]LW TRYZ]LYNP' LbZcf(
hibUhY`m&aUbm :\f]gh]Ubg UggiaY h\Uh
VYWUigY Ub YldYf]YbWY]g !gidYf(
bUhifU`! ]h aigh VYZfca >cX) K\Ym
gYYa hc Zcf[Yhh\UhJUhUb&h\Y XYWY]jYf
cZ cif gci`g&U`gccdYfUhYg]b h\Y gidYf(
bUhifU` fYU`a) 8bm fYjY`Uh]cb cf
YldYf]YbWYk\]W\ XcYgbch U[fYYk]h\
h\Y `YhhYfcf gd]f]hcZ JWf]dhifY]g hc VY
fY^YWhYX)

#*$ 4Y `YSPLW_Sd WZYRTYRQZ] L
!STRSP] ]PaPWL_TZY!Z] L !OPP[P]
_]Z_S'! K\Y XYg]fYZcf [Ybi]bY gd]f]hiU`
YldYf]YbWY]g ibXYfghUbXUV`mghfcb[ ]b
aUbm :\f]gh]Ubg5 Vih ib`Ygg h\UhXYg]fY
]g WUfYZi``m[i]XYX UbXWcbhfc``YX&]h
WUbYUg]`m̀YUX]bhc YldYf]YbWYg]b h\Y
dgmW\]WfYU`a k\]W\& k\]`Y gidYf(
bUhifU`&UfY Zfca h\Y XYj]` UbX bch
Zfca >cX)

#+$ 5d NZXTYR`YOP] _SP TYQW`PYNP
ZQ ^ZXP [ZbP]Q`W NSL]T^XL_TN[P]^ZY&
LWT_d bSZ% LW_SZ`RS L !XT]LNWP
bZ]VP]! XLd LW^ZMPL QLW^P[]Z[SP_'
K\Y dfcV`Ya \YfY ]g cbY cZ VYWca]b[
YbUacfYX cZ h\Y aUb k\c ]g h\Y
]bghfiaYbh cZ >cX#g a]b]ghfm ]bghYUX
cZ _YYd]b[ cbY#gYmYcb h\Y CcfX k\c
[]jYg h\Y a]b]ghfm)

-)44,-)

#,$ 5d !^[T]T_`LWTeTYR!EN]T[_`]P'
DUbm :\f]gh]Ubg \UjY ZU``Yb]bhc
gYf]cig XYWYdh]cbVm !gd]f]hiU`]n]b[!
JWf]dhifY hc giW\ Ub YlhYbh h\Uh h\Y
9]V`Ybc `cb[Yf aYUbg k\Uh ]h gUmg)Kc
h\Ya YjYfm gWf]dhifY\Ug U !gYWfYh!
aYUb]b[ _bckb cb`m hc h\Y !gd]f]h( B
iU``m aUhifY)! JUhUb \Ug kfYW_YX
\UjcW ]b h\Y 9cXm cZ :\f]gh Vmh\]g
UhhfUWh]jYaYh\cX cZ XYWYdh]cb)

#-$ 5d OPWTMP]L_PWd]PUPN_TYR
RPY`TYP ^[T]T_`LW]PaPWL_TZY'BegYYag
hc VYU gd]f]hiU``Uk h\Uh ]Zmci fY^YWh
h\Y fYU m̀ci k]`` YaVfUWYh\Y WcibhYf(
ZY]h)K\]g \Ug VYYbjYf]Z]YX\ibXfYXg cZ
h]aYg Vm `YUfbYXa]b]ghYfg cZ h\Y
>cgdY`& k\c WUhY[cf]WU``mXYbm h\Y
WiffYbhcihdcif]b[ cZ h\Y ?c`m Jd]f]h
UbX h\Y fYghcfUh]cbcZ h\Y W\Uf]gaUh]W
[]Zhg&cb`m hc YbX id YbXcfg]b[ UbX
dUfh]W]dUh]b[ ]b jUf]cig _]bXg cZ
cWWi`h]gagiW\ Ugk]hW\WfUZh&Ughfc`c[m
UbX gd]f]hiU`]ga& U`kUmg ibXYf h\Y
[i]gY cZ !gYY_]b[UZhYfhfih\)!

?8><<4 <ldUbX]b[ U `]hh`Ycb ;cb#g
`]gh&@kci`X `]_Y hc ghUhYh\Uh ML^TN
OT^ZMPOTPYNP%])Y) Wcaa]hh]b[ Ub UWh
h\Uh ]g ]b j]c`Uh]cb cZ h\Y JWf]dhifY&
UbX _bck]b[ k\]`Y mci UfY Xc]b[ ]h
h\Uh mci UfYkfcb[& ]g cbY gifY kUmhc
YbhYf]bhc XYWYdh]cb)

Kc ]``ighfUhY&U a]b]ghYf ]b Wcib(
gY`]b[ k]h\ aY WcbZYggYXUXi`hYfm)
8bmcbY _bckg h\]g ]g U gWf]dhifU`
j]c`Uh]cb) 9ih h\]g a]b]ghYf kUg
VY[]bb]b[ hc YbhYf ]bhc XYWYdh]cb
VYWUigY>cX kUg gh]`` V`Ygg]b[ \]g
a]b]ghfm) NY aigh _bck h\Y JWf]dhifYg
UbX kY aigh Zc``ck h\Y WcaaUbX(
aYbhg cZ >cX Wcad`YhY`mk]h\cih
eiYgh]cb) JUhUb\Ug U`Y[U f̀][\h hc igY
\]g hcc` cZ XYWYdh]cbcb ig [XkY fYZigY
hc ghiXm>cX#g NcfX) Be]g gU]XcZ h\Y
EYk KYghUaYbh :\ifW\ h\Uh h\Ym
!gYUfW\YXh\Y JWf]dhifYgXU]`m!$8Whg
+14++%)

GYcd`Y U`gc YbhYf ]bhc XYWYdh]cb
k\Yb h\Ym difgiY U [ccgY(Viad
[cgdY`) K\YgY dYcd`Y ]bg]gh h\Uh >cX
X]fYWh h\Ya Vm XfYUag&j]g]cbg&
dfcd\YW]Yg&UbX Z`YYWYg&fYZig]b[ hc
fYWc[b]nYh\Uh h\YgYUfYYlWYdh]cbU`&
bch bcfaU`& aYh\cXg Zcf Z]bX]b[>cX#g
k]`` Zcf h\Y]f `]jYg)

@bWcbW`ig]cb&@kci`X `]_Yhc aU_Y

hkc cVgYfjUh]cbg)=]fgh&XYWYdh]cb]g U
bcfaU` :\f]gh]Ub W\UfUWhYf]gh]W)8
dYfgcb k\c gUmg&!@#jY bYjYf VYYb
XYWY]jYX!]g Y]h\Yf gc VUg]WU``mX]g(
\cbYgh \Y fYZigYg hc UXa]h ]h&cf
U`fYUXm gc XYWY]jYX h\Uh \Y ]g
Wcad`YhY`mibUkUfY cZ ]h) JYWcbX`m&
>cX \c`Xg YUW\cZ ig fYgdcbg]V`YZcf
cif VY\Uj]cf UbXcif W\c]WYgh\Uh`YUX
ig ]bhc k]`XYfbYggd`UWYg)NY bYjYf
\UjY U `]WYbgYhc dc]bh U Za[Yf Uh
Ubch\Yf dYfgcb UbXgUm&!?Y ]ghchU``m
hc V`UaY Zcf am XYWYdh]cb)!?Y aUm
VYdUfh]U``mhc V`UaY&Vih mci UfYh\Y
cbY k\c aUXY h\Y Z]bU`XYW]g]cbhc
Zc``ck \]g UXj]WY)

+?E 76> 6 @9AB?>C9==C@;9 <B
<>D?=D98<>8979@C<?>%

98J?8D4 K\]g eiYgh]cb dfYgYbhgig
k]h\ U fYU`X]`YaaU&g]bWYh\Y bUhifY
cZ XYWYdh]cb]g giW\ h\Uh h\Y cbY
WUi[\h ]b ]h ]g&Zcf h\Y acgh dUfh&
ibUV`Yhc fYWc[b]nY\]g YbhfUdaYbh)

K\]g jYfm dfcV`Ya gYfjYg hc
fYYad\Ug]nY h\Y bYWYgg]hm Zcf
:\f]gh]Ubg hc gYY_UbX Z]bX gd]f]hiU`
Uih\cf]hm cjYf h\Y]f `]jYg)BegYYagh\Uh
h\Y aU^cf]hm cZ :\f]gh]Ubg k\c YbXid
]b XYYd XYWYdh]cbUfY h\cgY k\c
Wcbh]b iU``m fY^YWhh\Y UXj]WYUbX
WcibgY`cZ :\f]gh]Ub Zf]YbXgk\c gUk
h\Y]f dYf]` UbXhf]YXhc kUfb cf WcffYWh
h\Ya)

@ZU aUb ]g gh]``ZfYYYbci[\ ]b \]g
ckb gd]f]hhc gYY_WcffYWh]cb&h\YfYUfY
gcaY g]ad`Y hYghgVm k\]W\ \Y WUb
W\YW_\]g !fYjY`Uh]cb)! $@%;cYg ]h
WcbZcfa hc JWf]dhifY6$,% Bdh\YfYUbm
UgdYWhcZ h\Y fYjY`Uh]cbk\]W\ fY^YWhg
cf VY`]hh`YgdYfgcbU` \c`]bYgg cf h\Y
gWf]dhifU` ghUbXUfXgcZ acfU`]hm6
$-% ;cYg h\Y !fYjY`Uh]cb! YlU`hAYgig
:\f]gh U`cbY&cf XcYg]h ]bjc`jY Ub[Y`g
cf ch\Yf gidYfbUhifU` !fYjY`Uhcfg!6 @Z
]h ]bjc`jYg Ubmch\Yf U[YbhcZ fYjY`U(
h]cb UdUfh Zfca AYgig cf h\Y ?c`m
Jd]f]h&]h]g UZU`gYfYjY`Uh]cb)

J@DGJFE4 8g ;cb gU]X&@Ua bch gifY
h\Uh U [Ybi]bY`m XYWY]jYXdYfgcb WUb
_bck h\Uh\Y ]g XYWY]jYX)@ZcbY _bckg
h\Uh \Y ]g kfcb[& h\Yb \Y ]g bch
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XYWY]jYX&Vih g]ad`m fYZigYghc gYYh\Y
hfih\) ?Y ]g \ckYjYf& U WUbX]XUhYZcf

XYWYdh]cb)
8 XYWY]jYXdYfgcb WUbfYWc[b]nY

]bWcbg]ghYbW]Yg]b \]g `]ZY ]Z \Y ]g
k]``]b[) ?Y ]g XYWY]jYX]Z\Y h\]b_g \Y
]g !gd]f]hiU`! k\]`Y hc`YfUh]b[UWh]j]hm
]b \]g `]ZYh\Uh >cX#g NcfX WcbXYabg
$CY)V]hhYfbYgg&ibZcf[]jYbYgg&UXi`hYfm&
fYVY``]cb&YhW)%5]Z \Y difgiYg fYjY`U(
h]cbg& []Zhg& j]g]cbg& YhW)k\]`Y
bY[`YWh]b[dfUWh]WU`UfYUgcZ cVYX]YbWY
]b \]g ZUa]`m&̂ cV UbX Uacb[ h\Y
ZY``ckg\]d cZ :\f]gh]Ubg5 ]Z \Y ]g U
\YUfYf UbX bch U XcYf cZ h\Y NcfX
$AUaYg+4,,(,1%5 ]Z\Y h\]b_g YjYfmcbY
k\c X]gU[fYYgk]h\ \]a ]g XYWY]jYX5
UbX ]Z \Y hYbXghc VYWcaYYjUg]jY
k\Yb W\U``Yb[YXcf WcffYWhYX)K\YgY
UfY gcaY cZ h\Y WcbX]h]cbg h\Uh
UWWcadUbmh\Y XYWYdh]cbdfcWYgg)

?8><<4 @ZcibX amgY`Z ]bjc`jYX ]b
XYWYdh]cbk\Yb @ VY[Ub Yld`U]b]b[
UkUm h\Y d`U]b g]ad`Y hfih\ cZ h\Y
JWf]dhifY)NY bYYXhc VYkUfYh\Uh kY
UfYbch V`cW_]b[ cih UfYUgcZ >cX#g
NcfX Ug]ffY`YjUbhhc +31/ VY`]YjYfg @h
kUg U g\cW_ hc aY k\Yb >cX jYfm
ZcfWYZi``mfYjYU`YXh\Uh @\UX VYYb
XYWY]jYX)@hkUg bch YUgmhc ghUbo]b
Zfcbh cZ am Wcb[fY[Uh]cb UbX gUm&
!@#jYVYYbkfcb[&! h`Lh]h kUg bYWYg(
gUfm&UbX k\Yb @X]Xh\Y V`Ygg]b[gcZ
>cX kYfYVYmcbXbiaVYf]b[)

8bch\Yf kUmkY WUbhY` ]̀ZkY UfY]b
XYWYdh]cb]g [XkY XYdYbXcb YlhYfbU`
h\]b[g hc dfcXiWY Ub ]bhYfbU Z̀YY`]b[
cZ f][\hYcigbYgg) =cf YlUad`Y&]Zmci
ZYY m̀cif XfYggUbX \U]f aigh VY U
WYfhU]b̀Yb[h\&cf mcif ZUWYdU`YUgU
WcfdgYhc VY \c`m& h\Yb mo%LUfY]b
XYWYdh]cb) ?c`]bYgg ]g Ub ]bk``fX
`]_YbYgghc >cX Ubd ]g bch dfcXiWYX
VmacXYg cZ XfYgg)

=]bU``m&mci WUb hY`` ]Z mci Uf6
XYWY]joX]Zmci VYWcaYUaYaVYf cZ ++
jYfm YlW`ig]jY gd]f]hiU` [fcid) N\Yb
mcif fYjY`Uh]cbgUfYgc !XYYd! bH *@`Y
WUb[fUgd h\Ya5 gc amghYf]cig mci
WUb#hg\UfY h\Ya5 mci \UX VYhhYf[Yh
cih cZ h\Uh[fcid 

?ck XcYgU dYfgcb [Yh ZfYY
cZ XYWYdh]cb6

$"

J@DGJFE4 + :cf]bh\]Ubg -4 +2 gUmg&
!CYhbc aUb XYWY]jY\]agY`Z) @ZUbm
aUb Uacb[ mci h\]b_g h\Uh \Y ]gk]gY
]b h\]g U[Y&̀Yh\]a VYWcaYZcc`]g\ h\Uh
\Y aUm VYWcaY k]gY! $E8J%) K\Y
cb`m kUm U dYfgcb WUb YUfb hfiY
k]gXca ]g hc \iaV`Y \]agY`Z) @Zdf]XY
]g h\Y VY[]bb]b[ cZ fYVY``]cb&UbX
fYVY``]cb]g h\Y VY[]bb]b[ cZ XYWYdh]cb5
h\Yb \ia]`]hm ]g h\Y VUg]gZcf giVa]g(
g]cb&UbXgiVa]gg]cb ]g h\Y [fcibXg Zcf
hfiY fYjY`Uh]cbUbXaUhif]hm)

98J?8D4 IY`][]cig cf gd]f]hiU`
XYWYdh]cb]g YlhoYaY`m\UfX hc VfYU_
g]bWY]h acgh U`kUmg]bjc`jYg gidYf(
bUhifU`&XYacb]W ZcfWYg)9ih [XU aUb
]g k]``]b[ hc ZcfgU_YUbh]( cf YlhfU(
gWf]dhifU` fYjY`Uh]cb&UbX Vm ZU]h\
YaVfUWYgWf]dhifU f̀YjY`Uh]cbcb`m&\Y
WUoVYgYhZfYY)AYgiogU]X&!PY g\U``
_bck h\Y hfih\ UbX h\Y hfih\ g\U``
aU_Y mci ZfYY!$Ac\b 24-,%)

) LgiU``m ]h hU_Ygbch cb`m UfYWc[b](
h]cb cZ h\`` Yffcf& Vih U Zi`` diV`]W
WcbZYgg]cd cZ [i]`h& d`ig U hchU`
fYbibW]Uh]cbcZ h\Y Yffcf) <jYb UZhYf
h\Uh&h\Y fd]b]ghfmcZ XY`]jYfUbWYaUm
VY fYei]fYX  c ZfYYh\Y dYfgcb Zfca
h\Y hcfaYbh cZ h\Y gYXiW]b[&XYWY]j]b[
gd]f]hgh\Uh \UjY XfU[[YX\]a ]bhc h\Y
gbUfYcZ eYWYdh]cb)

?8><<4 J]bWY@\UjY VYYbXYWY]jYX&@
k]`` g\UfY Zfca dYfgcbU` YldYf]YbWY
h\Y ghYdg bYWYggUfmhc ZfYY cbY
]bjc`jYX ]b XYWYdh]cb)$+%8Xa]h mci
\UjY VYYbXYWY]jYX)$,% IYZigY gY`Z(
d]hm UbX hU_Ymcif aYX]W]bY)IYZigY
h\Y hYadhUh]c@+hc gUm&!Be]g h\Y]f
ZUi`h4! ;c bch Z]b[Yf(dc]bh Uh h\Y
dfcd\Yh cf mcif ZUa]`mcf h\Y fYgdcbX(
YbhgcZ h\Y >U``id Gc`` mci hcc_ k\]`Y
hfm]b[ hc Z]bX hfih\) J]ad`m gUm&!@
V`Yk]h)!

$-% 9Y Wcad`YhY`m\cbYgh CYh
YjYfmh\]d[ ]b mcif `]ZYWcaY ibXYf
gWf]dhifU ]̀bjYgh][Uh]cb) CYh h\Y `][\h
cZ h\Y ?c`m Jd]f]h WcaY ]b UbXkUhW\
h\Y Vi[g ]b mcif `]ZY fib Zcf h\Y
kccXkcf_ 

$.% CYh >cX dYfZcfa gif[Yfm cb
mci) Pci \UjY hkc U`hYfbUh]jYgUgU
:\f]gh]Ub ( hc VYdfibYX cf dif[YX 
EY]h\Yf ]g jYfm YlW]h]b[) Be\ifhg Zcf
>cX  c Wihh\Y ibdfcXiWh]jY `]aVg cih

cZ cif gd]f]hiU` hfYY&Vih ]h ]g VYhhYf
h\Ub VY]b[dif[YX ]b Z@fY)

$/% >Yh U`cbYk]h\ >cX) K\Y dUh\
cih cZ XYWYdh]cb̀YUXghc gcaY d`UWY
k\YfY mci UbX>cX WUbVYU`cbYZcf
hkc cf h\fYY XUmg)KU_Ymcif 9]V`Y
UbXbchYVcc_ UbX[c hc h\Y Wcibhfm
cf hc U achY` fcca):`cgY h\Y Xccf
UbXdcif mcif \YUfhcih hc >cX ]b h\Y
gd]f]h) 8ZhYfkUfXg&]h \Ug VYYb am
YldYf]YbWYh\Uh h\Y Jd]f]h k]`` Vf]b[
h\]b[g hc mcif a]bX hc Xc) Nf]hYh\Ya
Xckb UbXmci k]`` VY[]bhc gYỲ][\h Uh
h\Y YbX cZ h\Y XUf_ hibbY` cZ

XYWYdh]cb)

8fY h\YfY [i]XY`]bYg $cf
dfYjYbh]cb%U[U]bghVYWca]b[
]bjc`jYX ]b XYWYdh]cb6

J@DGJFE4 J]bWYh\Y CcfX \]agY`Z ]g
h\Y cbY k\c _YYdgig Zfca XYWYdh]cb&
kY g\ci`X \iaV`Y cifgY`jYg VYZcfY
?]a UbX XYW`UfY?]g `cfeg\]d cjYf ig)
K\Y dfccZ cZ ?]g `cfXg\]d k]`` VYcif
eiU`]hmcZ `cjY UbXWcaa]haYbh hc h\Y
VfYh\fYb)

) ;YWYdh]cb]g gd]f]hiU` XUf_bYgg&cf U
`]Y)@hgWcibhYfdUfh ]g  ][\h UbXhfih\)
@Ac\b +41 dfca]gYg ig h\Uh !]Z kY
kU`_ ]b h\Y `][\h Rhfih\S&Ug>cX ]g ]b
h\Y `][\h&kY \UjY ZY``ckg\]d k]h\ cbY
Ubch\Yf&UbXh\YV`ccX cZ AYgig:\f]gh&
\]g Jcb& W`YUbgYh\ig Zfca U`` g]b)!
NU`_]b[ \ebYgh`m VYZcfY>cX UbXh\Y
VfYh\fYb]g h\Y VYghkUm hc ghUmZfYYcZ
gY`Z(XYWYdh]cbUbX i`h]aUhY`mgd]f]hiU`
XYWYdh]cb)IY[i`Uf ZY``ckg\]d _YYdg
h\Y W`YUbg]b[̀]ZYZ`ck kcf_]b[ ]b cif

`]jYg)

?8><<4 K\Y ZcfYacgh Wcbg]XYfUh]cb
Zcf YjYfm :\f]gh]Ub ]b dfYjYbh]b[
XYWYdh]cb ]g& ?ck [ccX ]g am
gWf]dhifU`ZcibXUh]cb6 >c]b[ VYmcbX
mcif ZcibXUh]cb ]g WYfhU]bgd]f]hiU`

X]gUghYfUbXXYWYdh]cb)
JYWcbX&V`cca k\YfY mci UfY)JhUm

k\YfY >cX d`UWYgmci UbX ghcd
XYg]f]b[h\Y a]b]ghfm >cX \Ug []jYb hc
Ubch\Yf) @Zh\Y CcfX \Ug []jYb mci h\Y
a]b]ghfm cZ WUffm]b[UVck` cZ VYUbghc
h\Y bY][\Vcfg ]b bYYX&Xcb#h XYaUbX
?Y []jY mci h\Y []Zh cZ a]fUW`Yg)JYfjY
kY`` k\YfY ?Y \Ug dih mci UbXh\Ub_

?>;JM:JP -531



;:KA:F6

!N\Yb cbY ]g gd]f]hiU``m XYWY]jYX&
]h aYUbg h\Uh \Y \Ug a]ghU_Yb`m
UWWYdhYXgcaY ZU`gY fYjY`Uh]cb cf
hYUW\]b[ Ug U dcfh]cb cZ [Ybi]bY
:\f]gh]Ub hfih\)!

EFK<4 @bUb UhhYadh hc _YYd UVfYUgh

cZ cif fYUXYfg#bYYXg&kY UfY Wcb(

g]XYf]b[ W\Ub[]b[ cf XY`Yh]b[ h\Y 9]V`Y

JhiXm ZYUhifY) NY kci`X `]_Y hc \YUf

cif fYUXYfg#cd]b]cbg)

?FN KF JL9D@K

8 D8ELJ:I @GK

!Jd]f]hiU` XYWYdh]cb VY[]bg k]h\
gY`Z(XYWYdh]cb)))

KBFIKHG6

?]a Zcf k\Uh mci \UjY)

K\]fX& VY bcfaU` ;cb#h hfm hc UWh

gd]f]hiU`) Be]g bch bYWYggUfmhc kU`_

UfcibX k]h\ hfYaV`]b[ `]dg UbX

ei]jYf]b[ \UbXg& ^UVVYf]b[ UVcih U

Zcfhm(XUm ZUgh mci ^igh Wcad`YhYX)

Mci WUbVYbcfaU`& Yb^cm `]ZY( YjYb

ga]`Y ( UbX VYhfi`m gd]f]hiU`)

=cifh\& kUhW\ mcif ach]jYg) Mci

WUbXc U [ccX h\]b[ Zcf U VUXfYUgcb

UbX giZZYf X]j]bY ^iX[aYbh) GSd mci

Xc gcaYh\]b[ ]g acfY ]adchUbh h\Ub

bSL_ mci Xc cf SZb mci Xc ]h) Fb`m

mci _bck hfih\Zi``m k\m mci gYfjY

h\Y CcfX Ug mci Xc) JcaY \UjY h\Y]f

fYkUfX \YfY k\c dYfZcfa Zcf h\Y]f

ckb gY`Z([fUh]Z]WUh]cb)K\cgY k\c gYfjY

?]a \UjY h\Y]f fYkUfX `UhYf)

=]Zh\& Ujc]X XYWYdh]cbVm VY]b[ ]b

giVa]gg]cb hc U gd]f]hiU` \YUX)

<jYfmcbY aigh Z]bX \]g d`UWY]b >cX#g

W\U]b cZ WcaaUbX) Ech hc Xc gc

]bj]hYg XYWYdh]cb)AYgig kUg giVa]hhYX
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