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<][\h mYUfgU[c&@kUg `YggZUa]`]Ufk]h\ Wi`hg&gc

h\Y ]bW]XYbhhcc_ aY Vmgifdf]gY( Lb`cW_]b[ am WUf
]b h\Y dUf_]b[ `ch cZ Ug\cdd]b[ WYbhYf&@bch]WYXU
mcib[ aUb& XfYggYX]b UbUjm V`iY g\]fh UbXg`UW_g&
kU`_]b[ X]fYWh`mhckUfX aY'U`acgh Ug]Z@kYfY U
hUf[Yh(8g \Y WUaYW`cgYf&@bch]WYXUb cXX dYbXUbh
UfcibX \]g bYW_&UbX]bkUfX`m @VfUWYXamgY`ZZcf U
!kY]fX YbWcibhYfcZ h\Y kcfgh _]bX(!

JhUf]b[ fUh\Yf V`Ub_`mUhaY& \Y gU]X&]b U jc]WY
hchU``mXYjc]XcZ Ub]aUh]cb&!@kUbh mci hc \UjY h\]g
dUad\`Yh UVcih AYgig(!N\Yb \Y gU]X&!AYgig&!am
XYZYbg]jYbYggaY`hYX]bhc fY`]YZ&UbX @gU]X&!?Ym&
[fYUh(@#aU:\f]gh]Ub& hcc( K\Ub_g Zcf h\Y Vcc_`Yh(!

>Yhh]b[]bhc am WUf&@[UjY h\Y Vcc_`YhU WUgiU`
fYUX]b[&UbXam ZUWYZ`ig\YX k]h\ YaVUffUggaYbh(
!DUb& k\Uh U gUd @Ua&! @h\ci[\h hc amgY`Z(K\Y
dUad\`Yh kUg Ub ]bjc`jYX Yld`UbUh]cb cZ \ck h\Y
Kf]b]hm UWhiU``mWcbg]ghgcZ h\Y =Uh\Yf&AYgigUbX
@_MSPO\$UbXh\UhCiW]ZYf'hchU``ma]gibXYfghccX Vm
aUb_]bX'dYfZcfag Yj]` hc VU`UbWYcih U``h\Y [ccX
h\Uh AYgigXcYg(

I][\h h\Yb @jckYX h\Uhh\Y bYlh h]aY&@kci`Xb#h
VYXidYX gc YUg]`m(Dcbh\g `UhYf&@\UX h\Y cddcf'
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Dm aU]b fYUgcbZcf kf]h]b[ kUg hc hY`m̀ci h\Uh ]b

am cd]b]cb h\YgỲ Ughhkc diV`]WUh]cbgcZBOa ISXO
UfYh\Y VYghh\Uh mci aYb \UjY XcbYmYh(BOa ISXO
\Ug U`kUmgVYYbU diV`]WUh]cbh\Uh \Y`dYX aY gYY
k\Uh >cX kUg gUm]b[(K\YgYbYk Ufh]W`Yg&h\ci[\&
gYYa acfY dchYbhh\Ub VYZcfY(K\Ym []jY acfY cZ U
XYW`UfUh]cb&UbX@Zcf cbY `]_Y]h( @Xcb#h_bck \ck
mci kYfY UV`Yhc hifb cih giW\ eiU`]hm ]b h\Y a]Xgh
cZmcif acjY hc DcV]`Y( N]h\ [fYUhhfUjU]`&@YldYWh(

Ic`UbX A(CYk]g
=h( Ncfh\& KO

@Udd`UiX mcif YZZcfhghc dfcj]XY WcadfY\Ybg]jY
UbXgc`]XYXiWUh]cbUàUhYf]U`hc mcif fYUXYfg]b h\]g
h]aY cZ acfU` X]g]bhY[fUh]cb(K\Y Ufh]W`YVm ;f(

hib]hm hc dfcjY ]h( K\]g h]aY&]h kUg U mcib[ `UXm
k\c& XfYggYX]b h\Y gUaY bUjmV`iY [UfV UbXghfUb[Y
dYbXUbh&U]aYX \YfgY`ZhckUfX am k]ZYUbXaY ]b U
dUf_]b[ `ch( 9ih k\Yb g\Y [ch W`cgYYbci[\& @Wih\Yf
cZZVYZcfYg\Y Wci`X gUmU kcfX4 !Pci UfY]b XYYd
XYWYdh]cb&UbXAYgig\Ug bc dUfh]b k\Uh mci UfYXc'
]b[(! 9Yk]`XYfYX&g\Y ghUaaYfYX UZYk dUhd\fUgYg
UbXh\Yb fYhfYUhYXei]W_`mhc Z]bXU`Yggh\fYUhYb]b[
hUf[Yh(

K\]g h]aY&@kUg gai[( !K\Uh hcc_ WUfYcZ \Yf
b]WY`mYbci[\&! @gU]X&gYWifY]b h\Y ZUWhh\Uh @\UX
X]gWcjYfYX!gifY'Z]fY UbgkYf biaVYf .3,! hc UbmcbY
]bjc`jYX ]b UWi`h(

<][\h mYUfgUZhYfh\cgY ]bW]XYbhg&@`cc_ VUW_Uh
Vch\ cZam fYUWh]cbghc fYU`]nYh\YmkYfY hmd]WU`&mYh
gUX`m]bUXYeiUhY(K\Y ZU``UWmibXYf`m]b[ Vch\ h\cgY
UddfcUW\Yg&h\Y bU]jYYbXcfgYaYbhUbXh\Y \YUfh`Ygg
X]gdUhW\&]g U ZU]`ifYhc XYU g̀Yf]cig`mUbX fYgdcb'
g]V`mk]h\ Wi`hgUbXh\Y]f aYaVYfg(

@bh\]g ]ggiYcZBOa ISXO$ kY dfYgYbh]bZcfaUh]cb
UbX ]bghfiWh]cb hc \Y`d :\f]gh]Ubg ]XYbh]ZmUbX
ibXYfghUbXWi`hg&gc Ughc Ujc]X h\Y]f XYWYdh]jYkYV
UbXa]b]ghYf fYgdcbg]V`mhc h\cgY WUi[\h ]b ]h(
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D'F' IO!\O NOVSQR^ON^RS] WYX^R ^Y Z\O]OX^EYk
N]bY ]b KXOa KXNVK\QO\+.&ZKQOPY\WK^]b Y_\ MYX&
^SX_SXQOPPY\^̂Y ]^\OXQ^ROXEYk N]bY#gKZZOKVKXN
OPPOM^S`OXO]]'

?Ufc`X D( Mch\ cb h\Y ZcfWYgZfU[aYbh]b[ h\Y ZUa]'
`mib]h ]b h\Y DUfW\ ]ggiY ]g U dckYfZi` ]bX]WhaYbh
U[U]bgh h\cgY ZcfWYg&UbX acfY ]adcfhUbh& ]h ]g U
dcg]h]jYYbWcifU[YaYbhZcf h\cgYk]h\cih ;f( Mch\#g
dgmW\c`c[]WU`YldYf]YbWYhc Vc`ghYf h\cgY jU`iYg
k\]W\ giddcfh UbXVi]`X h\Y ZUa]`mib]h( K\]g Ufh]'
W`Y&]b Wcb^ibWh]cbk]h\ h\Y ch\Yf Ufh]W`Yg]b h\Y
DUfW\ ]ggiY&cZ BOa ISXO$ WUbcb`m YbWcifU[Y
:\f]gh]Ubg hc ]bWfYUgYh\Y]f YZZcfhghc Vi]`X gc`]X
Wcaa]hhYX fY`Uh]cbg\]dgk]h\ h\Y]f >cX&h\Y]f ZUa]'
`m&UbXh\Y]f `cWU:̀\f]gh]Ub Wcaaib]hm(

IcVYfh N( KfY]VYf
JhYiVYbj]``Y&F?

@kci`X `]_Y hc YldfYggcif [fUh]hiXYhc mci UbX
h\Y ghUZZcZBOa ISXO Zcf Wcbh]bi]b[ hc gYbXig h\YgY
k]gXca dUW_YXaU[Un]bYg YUW\acbh\( K\Ym \UjY
V`YggYXaY UbX aUbm cZ cif 9]V`Y gW\cc` ghiXYbhg
\YfY ]b h\Y gW\cc` cZ \ia]`]hm(

GUghcf;Ub]Y` ;Y` MYWW\]c
KcffYac``]bcg& DU`U[U&JdU]b
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G`YUgYigY h\Y Zcfa ZcibX ]b h\]g
aU[Un]bYhc fYeiYghBOa N]bY&Zcf
UXXfYggW\Ub[YgUbX Wcbhf]Vih]cbg(
8`` ZcfY][bWcbhf]Vih]cbgcf dUmaYbhg
g\ci`X VYaUXY]b h\YZcfa cZUW\YW_
ZcfM(J( Xc``UfgXfUkb cb UM(J(VUb_
cf @bhYfbUh]cbUD̀cbYm FfXYf Zcf
M(J( Xc``Ufg(

=cfia4
GUfU``Y`]bhYfj]Ykgk]h\ hkc YldYfhgcb
Wi]h]W[fcidg ,.

=U``]b[Zfca h\YNUm
8 W`cgY'id `cc_ Uh \ck dYcd`Y UfY
XYWY]jYXUbX\ck h\YmWUbZ]bXhfih\(
Vm9cV DiaZcfX ,2

:i`hg4 ;ib[Ycbg cZ;YWYdh]cb
8 h\cfci[\ cjYfj]Yk cZh\YdfcV`Ya cZ
Wi`hgUbXcif WcffYgdcbX]b[fYgdcbg]'
V]`]hmUg:\f]gh]Ubg(
Vm;cb 9Ug\Ua .

N\m JhiXmh\Y9]V`Y6
K\Y fYUgcbgdYcd`Y[]jY ZcfbchghiXm]b[
JWf]dhifY&UbX k\m kY g\ci`X Xc ]h
UbmkUm(
I( :( Jdfci`( +*

LdXUhY +0

KfiY CYUXYfg\]d
K\Y fc`YcZ [cX`m`YUXYfg\]d]b ghfYb['
h\Yb]b[ UbXdfchYWh]b[>cX#gdYcd`Y(
A]a ?UaUbb +2

:\ccg]b[ h\YI][\h >fcid
?ck WUbmci _bck k\Uh W\ifW\ cf
[fcid ]gf][\h Zcf mci6
;YfY_ Gf]bWY ,,

gidYfj@J@cbcZ Ub YX]hcf]U V̀cUfX
k\]W\ aYYhggYjYfUh̀]aYgYUW\mYUf
hc dfcj]XY X]fYWh]cbUbX cjYfg][\h(
K\Y VcUfXWcbg]ghgcZ ;cb 9Ug\Ua&
<fb 9UlhYf&9cV DiaZcfX& ;YfY_
Gf]bWYUbX:\Uf`Yg J]adgcb& k\c fY'
WY]jYbc fYaibYfUh]cb Zcf h\Y]f gYf'
j]WYcb h\YVcUfX(

7 +313 Vm :\f]gh]Ub >fckh\
D]b]ghf]Yg(8`` f][\hg fYgYfjYX(

BOa N]bY $@JJE F@3.'.-2O% ]g
diV`]g\YXacbh\`m& YlWYdhZcf Wca'
V]bYXAi`m)8i[igh ]ggiY&Vm:\f]gh]Ub
>fckh\ D]b]ghf]Yg&G(F( 9cl Q&Dc'
V]`Y&8`UVUaU -00+0( JYWcbX'W`Ugg
dcghU[YdU]XUhDcV]`Y&8C UbXUXX]'
h]cbU àU]`]b[ cZZ]WYg(

K\Y YX]hcf]Ud̀c`]WmUbXdifdcgY cZ
BOa N]bY DU[Un]bY]g4$+%hc dfc'
W`U]ah\Y [cgdY` cZ h\Y B]b[Xca cZ
>cX hc U``bUh]cbg&$,%hc kcf_ k]h\
U`` :\f]gh]Ub a]b]ghf]YgZcf h\Y aU'&
hif]hmUbXib]hm cZ ?]g :\ifW\& $-%
h\ig aU_]b[ fYUXmUdYcd`YdfYdUfYX
Zcf h\YWca]b[ cZh\Y CcfX(

NY fYWc[b]nYh\Uh&UWWcfX]b[hch\Y
JWf]dhifYg&>cX igYg aYb []jYb Ug
a]b]ghf]Yghc Vi]`X ?]g :\ifW\ ]b h\Y
YUfh\(?ckYjYf& h\YVUg]gcZcif fY`U'
h]cbg\]d ]gbch df]aUf]`mWcaa]haYbh
hc \iaUb dYfgcbU`]h]Yg&Vih hc AYgig
:\f]gh Ug?YUX&hch\Y?c`m JWf]dhifYg
Ugh\Yi`h]aUhYghUbXUfXVmk\]W\ U``
fYjY`Uh]cbUbXdfUWh]WY]ghcVŶ iX[YX
UbXhc>cX#gdifdcgY Zcf?]g dYcd`Y]b
h\Y YUfh\Uhh\]g h]aY&Ug]bhYfdfYhYX
Vmh\Y?c`m Jd]f]h(

BOa ISXO ]g U bcbgiVgWf]dh]cb
aU[Un]bYgiddcfhYXVmh\Yjc`ibhUfm
Wcbhf]Vih]cbgcZh\cgYk\c VY`]YjY]b
]hga]gg]cb( 8`` []ZhgUfYhUl XYXiWh]'
V`Y(8b UbbiU` Z]bUbW]U`ghUhYaYbh]g
UjU]`UV`Yidcb fYeiYgh(

BOa ISXO DU[Un]bY]g ibXYf h\Y

8Xa]b]ghfUhcf (
>Ycf[Y >ibX`UW\

;UhU DUbU[Yf (
AUW_9][[Yf

GfcXiWh]cbDUbU[Yf(((((
;UjY K\caUg

;Yg][b UbX8fh( (
DUf_ G]Y
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84)&<" ^igh UgkY `]jY ]b Uh]aY dc`]h]WU``m]XYb'

h]Z]YXUg!dcgh'NUhYf[UhY&!kY aigh fYWc[b]nYh\UhU
bYk YfU ]b fY`][]cb \Ug VY[ib'h\Y !dcgh'AcbYg'
hckb! YfU(

IUh\Yf h\Ub Xc]b[ ^igh Ubch\Yf dcgh'acfhYa cb
h\Y AcbYghckb aUggUWfY&]b h\]g Ufh]W`YkY kUbh hc
Wcbg]XYfh\Y ZfYg\ fYgdcbg]V]`]h]Ygk\]W\ bck Wcb'
Zfcbh ig Ug:\f]gh]Ubg Wcaa]hhYXhc h\Y CcfX AYgig
:\f]gh UbXhc cbY Ubch\Yf ]b Ugd]f]hiU` W`]aUhYdYf'
aUbYbh`mU`hYfYXVmh\Y AcbYghckb hfU[YXm(

@bh\]g Ufh]W`Y&kY k]``4
+%;]gWigg h\Y dfcV`Yag ]b\YfYbh]b XYZ]b]b[k\Uh

Wcbgh]hihYgU Wi`h&dUfh]Wi`Uf`m]b h\Y gcW]U ÙbX
gd]f]hiU` W`]aUhY]b k\]W\ kY `]jY'U W`]aUhYUd'
dUfYbh`mWcbXiW]jYhc h\Y gdUkb]b[ cZ Wi`hg(

,% :cbhfUgh [Ybi]bY :\f]gh]Ub Wcaaib]h]Yg k]h\
Wi`hg&Z]fgh̀ ]gh]b[ h\Y ZUWhcfgWcaacb hc Vch\&h\Yb
W`YUf`mYld`U]b]b[ h\Y dfcZcibX X]gh]bWh]cbgVYhkYYb
h\Y hkc(

-% <lUa]bY k\Uh h\Y JWf]dhifYggUmUVcih Wi`h]W
`YUXYfg\]d(

.% 8bX Z]bU``m&WcbW`iXYk]h\ gcaY W`YUf'WihUX'
j]WYUbXUXacb]h]cbg cb \ck hc Ujc]X UbmhYbXYbWm
hckUfX Wi`h]ga k]h\cih g`UW_Yb]b[cif YZZcfhghc Ya'
VfUWY>cX#g dfYgYbhdifdcgYg Ug?Y YghUV`]g\Yg?]g
fi`Y Uacb[ ?]g WcjYbUbhdYcd`Y]b h\Y YUfh\(

G>PPBG>

B+K\Y GfcV`Ya k]h\ ;YZ]b]h]cbg

8 X]Wh]cbUfmXYZ]b]h]cbcZ!Wi`h! ]gYUgmYbci[\ hc
WcaY Vm( K\Y cf][]b cZ h\Y kcfX ]g h\Y CUh]b
 M_V^_]$ k\]W\ g]ad`m aYUbg&!Ubm _]bX cZ f]hiU`&
WYfYacbmcf `]hif[m(! 8 acfY fYWYbhgYWcbXUfmXYZ'
]b]h]cb ]g !U hYUW\]b[&[fcid cf acjYaYbh k\]W\
XYm]UhYgZfca cfh\cXclm k\]`Y W`U]a]b[ hc fYdfYgYbh
h\Y hfiY ZU]h\(!

K\]g gYWcbXXYZ]b]h]cbaU_Yg ig ]aaYX]UhY`m
UkUfY cZ dchYbh]U`Wcad`]WUh]cbg(Kc VY[]b k]h\&
k\Uh fYdfYgYbhgU!XYj]Uh]cbZfca cfh\cXclm!6 N\c
\Ug h\Y f][\h hc XYZ]bYk\Uh ]gcfh\cXcl cf hc XYW]XY
k\Uh ]gh\Y !hfiY ZU]h\!69m h\]g XYZ]b]h]cb&Zfca Ub
UbW]YbhAYk]g\ ghUbXdc]bh&:\f]gh]Ub]hm VY[UbUgU
Wi`h@

Bg]ggWUfWY`mUb cjYfg]ad`]Z]WUh]cbhc gUmh\Uhh\]g
XYZ]b]h]cbcdYbg h\Y Xccf hc UbmdYfgcb cf [fcid
Uggia]b[ Uih\cf]hm&dcggYgg]b[gidYf]cf _bck`YX[Y&
cf W`U]a]b[ biaYf]WU` aU^cf]hm hc XYbcibWYUg U
!Wi`h! Ubmch\Yf [fcid k]h\ j]Ykg cf dfUWh]WYgX]Z'
ZYfYbhZfca h\Y]f ckb(

Kc Wcad`]WUhYaUhhYfgZifh\Yf&h\Y hYfa !Wi`h&!
k\]W\ VYZcfYAcbYghckb kUg fYghf]WhYXdfYhhmaiW\
hc U fY`][]cig WcbhYlh&]g bck VY]b[ igYX ]bX]g'
Wf]a]bUhY`mVmaUbm bcb'fY`][]cig kf]hYfg UbXWca'
aYbhUhcfg hc `UVYÙ`acgh UbmW`cgY`m_b]h [fcid cZ
dYcd`Y Wcaa]hhYX hc U dUfh]Wi`UfWcaacb WUigY(
K\Y XUf_]ad`]WUh]cbbck WcbbYWhYXk]h\ h\Uh`UVY`
]g h\Uh giW\ U [fcid a][\h UhUbmacaYbh hifb cb
]hgY`Zhc Wcaa]h aUgg gi]W]XY(

J]bWY AcbYghckb&jUf]cig `Y[]h]aUhY :\f]gh]Ub
[fcidg h\fci[\cih h\Y Wcibhfm k\]W\ ZcfaYf`m
fYWY]jYXcb`m a]`X Wf]h]W]gaZcf h\Y]f VY`]YZgUbX
dfUWh]WYg\UjY giXXYb`mVYYbg_YkYfYXcb h\Y Yd]'
h\Yh]WU`̀UbWYcZ h\Y hYfa !Wi`h(! DYaVYfg cZ cbY
Z`cif]g\]b[ W\Uf]gaUh]WW\ifW\ $k\cgY Yad\Ug]g cb
WcjYbUbhWcaa]haYbh \UX dfcjc_YX Ybjm Uacb[
ch\Yf `YgggiWWYggZiẀ\ifW\Yg]b h\YW]hm%&Uff]jYXZcf
JibXUm acfb]b[ kcfg\]d fYWYbh`mhc Z]bX h\YgY
kcfXg dU]bhYX]b V`UW_&g]l'Zcch'\][\ `YhhYfgUWfcgg
cbY YlhYf]cf kU`` cZ h\Y]f gUbWhiUfm4!K?@J @J 8
:LCK@!

@b h\Y UVgYbWYcZ Ub UXYeiUhYXYZ]b]h]cb&h\Y
kcfX !Wi`h! ]g VY]b[ igYX cf a]gigYX VmWf]h]WgcZ
U`acgh KXc W\ifW\ cf [fcid( 8g 8hhcfbYm>YbYfU`cZ
h\Y Lb]hYXJhUhYg>f]ZZ]b 9Y`` gU]XfYWYbh`mhc UCcg
8b[Y`YgUiX]YbWY&!@Xcb#h_bck k\Uh UWi`h]g(@Ua
UaYaVYf cZh\Y 9Udh]gh:\ifW\( @giddcgY @Ua ]b U
Wi`h(!

@bcif gcW]Yhmh\Yb&k\Uh Wcbgh]hihYgU Wi`hXY'
dYbXgidcb h\Y ghUbXUfXgcZ h\Y [fcid Vmk\ca
h\Uh ^iX[aYbh ]g aUXY( =cf YlUad`Y&h\cigUbXg cZ
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Wcid`Yg]b 8aYf]WU UfY`]j]b[ hc[Yh\Yf k]h\cih h\Y
WcjYbUbhcZ aUff]U[Y( BZ̀]j]b[ hc[Yh\Yf k]h\cih
aUff]U[Y VYWcaYgh\Y bcfa ]b cif gcW]Yhm&h\Yb
h\cgYk\c VY`]YjY]b aUff]U[Y Wci`XVYfY[UfXYXUgU
Wi`h(BZ]aacfU`]hm UbXX]g\cbYghmVYWcaYh\Y bcfa
]b cif bUh]cb&h\Yb \cbYgh UbXacfU` dYcd`YVYWcaY
!aYaVYfg cZ U Wi`h(!

@@(J]a]`Uf]h]YgUbX:cbhfUghg 9YhkYYb
>Ybi]bY :\f]gh]Ub :caaib]h]Yg UbX:i`hg

Bgg\ci`X bch gifdf]gY ig hc Z]bXaUbm g]a]`Uf]h]Yg
VYhkYYbU hfiY :\f]gh]Ub Wcaaib]hm UbX U Wi`h(

/%9ch\ UfYkcf_]b[ hc YghUV`]g\Ub U`hYfbUhỲ]ZY'
ghm`Yk]h\ g][b]Z]WUbh`mX]ZZYfYbhjU`iYg Zfca h\cgYcZ
cif dfYgYbhgcW]Yhm(

?ckYjYf& ]h]g^igh Ug]adcfhUbh hc VYUV`Yhc fYW'
c[b]nY h\Y WfiW]UX̀]ZZYfYbWYgVYhkYYb̀ Y[]h]aUhY
:\f]gh]Ub Wcaaib]h]Yg UbXWi`hg(

+%N\]`Y :\f]gh]Ub Wcaaib]h]Yg UbX Wi`hgVch\
UXjcWUhYghfcb[ `YUXYfg\]d&h\Y :\f]gh]Ub Wcaaib]'
hmaU_Yg]hd`U]b h\Uhh\YdUghcfcf g\Yd\YfX \Ug cb`m
XY`Y[UhYXgd]f]hiU` Uih\cf]hm5 h\Y Z]bU`Uih\cf]hm ]g
h\Y CcfX AYgig:\f]gh& UbX ?Y U`cbY]g hc VYkcf'
g\]ddYX( Fb h\Y ch\Yf \UbX& Wi`hggiW\ Ug !K\Y
Dccb]Yg! cf h\Y GYcd`Yg#KYad`Y hc`YfUhYcf YbWcif'
U[Y h\Y XY]Z]WUh]cbcZ h\Y]f `YUXYf(K\Y IYjYfYbX

8ZhYfU``&UWcibhYfZY]h&hc VYYZZYWh]jY&aigh VYUfUb
YlhfYaY`mW`cgYfYgYaV`UbWYhc h\Y fYU`h\]b[& UbX
h\]g ]g k\Uh aU_Yg h\Y hUg_cZ X]gWYfb]b[h\Y fYU`
Zfca h\Y WcibhYfZY]hX]ZZ]Wi`h(K\Y JWf]dhifYghY` ìg
h\Uh JUhUbX]g[i]gYg\]agY`Z UgUb Ub[Y` cZ `][\h $,
:cf( ++4+.%&UbX AYgig?]agY`Z kUfbg h\Uh ZU`gY
:\f]ghg UbX ZU`gYdfcd\Yhg k]`` gc W`cgY`mfYgYaV`Y
hfiY gd]f]hiU` `YUXYfgh\Uh !]Z ]h kYfY dcgg]V`Y&h\Ym
g\U`` XYWY]jYh\Y jYfm Y`YWh!$Dh( ,.4,.%(

?ck VYhhYfWci`X JUhUbcddcgY cf ZfighfUhYh\Y
kcf_ cZ Vi]`X]b[ h\Y hfiY B]b[Xca cZ >cX ]b h\Y
YUfh\ h\Ub hc Z`ccXgcW]Yhmk]h\ U``aUbbYf cZ ZU`gY
dfcd\Yhg&Wi`hg&UbXdgYiXc':\f]gh]Ub [fcidg k\]W\
]b aUbm kUmgfYgYaV`Yh\Y W\ifW\YgUbXWcaaib]'
h]Ygk\]W\ UfYhfi`m acj]b[ ]b h\Y difdcgYg cZ>cX6

K\]g&]b ZUWh&]gYlUWh`mJUhUb#gghfUhY[mB?]g]bhYb'
h]cb ]gh\UhYjYb]ZdYcd`YfY^YWhh\Y WcibhYfZY]h&h\Ym
k]`` U`gcfY^YWhh\Y fYU V̀YWUigYcZ]hgfYgYaV`UbWYhc
h\Y ZU`gY(

N\Uh h\Yb UfYgcaY cZ h\Y g]a]`Uf]h]YgVYhkYYb
h\Y fYU`UbXh\Y WcibhYfZY]h6

+%9ch\ [Ybi]bY&WcjYbUbh:\f]gh]Ub Wcaaib]h]Yg
UbXWi`hgfYei]fY ghfcb[ \iaUb `YUXYfg\]d(

,%9ch\ ghfYggh\Y bYYXZcfghfcb[ `cmU`hmUbXWca'
a]haYbh hc h\Uh `YUXYfg\]d(

-%9ch\ VY`]YjY]b XYYdWcaa]haYbh hc h\Y [fcid
UbX]hgdifdcgYg UbX[cU`g(

.% 9ch\ g\UfY U _]bX cZ UdcWU`mdh]Wj]Yk cZ h\Y
dfYgYbhkcf`X g]hiUh]cb( !K\Y c`X cfXYf ]g Wfia'
V`]b['U bYk cfXYf ]g cb h\Y f]gY(!

0

Jib Dmib[ Dccb#g Zc``ckYfg]bg]gh\Y ]g!h\Y gYWcbX
Wca]b[ cZ :\f]gh&! UbXA]a AcbYgV`UhUbh`mW`U]aYX
hc VY>cX(

K\Y XYhYfa]bUh]cbcZ h\Y Wi]h]Ẁ YUXYfhc \UjY
\]agY`Z Ybg\f]bYX]b h\Y d`UWYcZ>cX Ugh\Y df]aUfm
cV^YWhcZ XYjch]cb W`YUf`maUf_g h\Y Wi`hUggUhUb]W&
Zcf cbY iba]ghU_UV`YhfU]hcZJUhUb]g\]g UaV]h]cb hc
igifd h\Y d`UWYcZ >cX4 !+ k]`` YlU`h 08
h\fcbY ((( + k]`` VY `]_Y h\Y acgh ?][\`! $@g(
+.4+,'+.%(

,% N\]`Y Vch\ :\f]gh]Ub Wcaaib]h]Yg UbX Wi`hg
UX\YfYhc U !VcXm cZ hfih\&! hfiY :\f]gh]Ub Wca'
aib]h]Yg \c`X h\Y JWf]dhifYgUgh\Y Z]bU`Uih\cf]hm&
k\]`Y Wi`hgUfY Y]h\Yf Ubh]'gWf]dhifU c̀f YaVfUWY
YlhfU'V]V`]WU`fYjY`Uh]cbUgVY]b[YeiU` cf gidYf]cf hc
gWf]dhifU f̀YjY`Uh]cb(

-%N\]`Y Vch\ [fcidg ghfYggh\Y bYYXZcf Wcaa]h'
aYbh UbX X]gW]d`]bY&:\f]gh]Ub Wcaaib]h]Yg aUb]'
ZYghU :\f]gh'`]_Y WcbWYfbZcf h\Y gd]f]hiU` UbX
d\mg]WUk̀Y`ZUfYcZ h\Y ZUa]`]YgibXYf h\Y]f WUfY&
k\]`Y Wi`h]ẀYUXYfg\]dYld`c]hg ]hgdYcd`Y&cZhYbfY'
ei]f]b[ fUX]WUg̀UWf]Z]WYUbX]adcg]b[ dYfgcbU`XYd'
f]jUh]cb(

.%:\f]gh]Ub Wcaaib]h]Yg fYWc[b]nYUbXWccdYfUhY
k]h\ W]j]` Uih\cf]h]Yg&k\]`Y Wi`hgigiU``m Wcbg]XYf
W]j]`[cjYfbaYbh Ub Yj]` h\fYUhUbXcZhYbfib UZci`
cZ h\Y `Uk(

/%:\f]gh]Ub Wcaaib]h]Yg ghfYggh\Y bYYXZcf `cmU`'
hmUbX WcjYbUbhWcaa]haYbh cb h\Y dUfh cZ h\Y]f
aYaVYfg&UbXcjYfg][\h ]b h\Y Wcaaib]hm ]g VUgYX
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gc`Y`mcb acfU` UbX gd]f]hiU` dYfgiUg]cb k]h\cih
WcYfW]cb(:i`hg& cb h\Y ch\Yf \UbX&ghf]jY hc aU]b'
hU]bd\mg]WUẀcbhfc`cZh\Y]f aYaVYfg&cZhYbfYgcfh'
]b[ hc d\mg]WUZ̀cfWY&_]XbUdd]b[ cf YjYb aifXYf hc
_YYdaYaVYfg Zfca XYZYWh]b[(

...# JWf]dhifU` <lUad`Yg cZ
=U`gYGfcd\Yhg UbX:i`hg

NY Xcb#hbYYXU gdYW]U`fYjY`Uh]cbZfca >cX hc
fYU`]nYh\Uh aUb#g VUg]WdfcV`Yag Xcb#h W\Ub[Y(
DUb#gXYg]fYhc fi`Y \]g ckb UZZU]fg]g UgdckYfZi` ]b
+313 Ug]hkUg h\Y XUm8XUa UbX<jY UhYh\Y ZcfV]X'
XYbZfi]h( K\Y XfUk]b[ dckYf cZ Wi`hgUbXh\Y ZU`gY
dfcd\Yhg k\c `YUXh\Ya ghYag Zfca h\Y gUaY
gUhUb]WU``m]bgd]fYXfY^YWh]cbcZ >cX#g fYjYU`YXk]``
h\Uh cjYfk\Y`aYX 8XUa UbX <jY( N\Yb fY`][]cig
dYcd`Yhfmhc ]adfcjY cb >cX#gkUm cZXc]b[ h\]b[g&
UWi`h]g igiU``m h\Y fYgi`h(

N\]`Y h\Y kcfX !Wi`h! ]g bch U V]V`]WUh̀Yfa&h\Y
JWf]dhifYgUfY`UWYXk]h\ kUfb]b[g U[U]bghUbXXY'
gWf]dh]cbgcZ ZU`gYUdcgh`Yg&dfcd\Yhg UbX hYUW\Yfg&
UbXcZ h\Y ^iX[aYbhg k\]W\ ]bYj]hUV`mWcaY idcb
h\Ya UbXh\Y Wi`hcZZc``ckYfgh\YmXfUk UZhYfh\Ya(
?YfY UfYUZYk cZ h\cgY V]V`]WUk̀Ufb]b[g4

+% AYgig kUfbg U[U]bgh ZU`gYdfcd\Yhg $Dh(
14+-',-%(

,% GUi`# kUfbg U[U]bgh ZU`gYUdcgh`Yg$, :cf(
++4+,'+-%(

-% GYhYfkUfbg U[U]bgh ZU`gYhYUW\Yfg$, GYh(
,4+',,%(

.%GUi` kUfbg U[U]bghZU`gYdUghcfgUbXg\Yd\YfXg
$8Whg,*4,3&-*%(

Ugh\Y DUb]ZYghYXJcbg cZ >cX%\YUXYXVmIYj( JUa
=]ZYUfYYlUad`Yg cZ Wi`hgh\Uh \UX :\f]gh]Ub VY[]b'
b]b[g( 8g h\Ym [fYk ]b ]bZ`iYbWY&h\Ym XYj]UhYX
fUX]WU``mZfca \]ghcf]W:\f]gh]Ub]hm hc Zc``ck aUbm
bcb'V]V`]WUf̀YjY`Uh]cbgUbXdfUWh]WYg(

K\Y JWf]dhifYgcZZYfig UW`Ugg]Wd]WhifYcZ h\Y f]gY
UbXZU`c̀Z UWi`hk\Yb ]h XYgWf]VYgh\Y a]b]ghfm cZ U
aUb k\c VY[UbUgUhfiY dfcd\Yh cZ >cX&Vih k\c
ZY`]̀bhc Yffcf UbXdYfjYfg]cb&̀ YUX]b[,.&***( @gfUY`'
]hY Zc``ckYfg hc hfU[YXmUbX XYUh\( K\Y V]V`]WU`
W\UfUWhYfkY fYZYfhc ]g9U`UUa&k\cgY hfU[]Wghcfm]g
fYWcfXYX]b EiaVYfg ,,& ,- $ ,.(

9U`UUa ]g Udfcd\Yh cZ >cX k\ca 9U`U_&_]b[ cZ
DcUV&hf]Yghc \]fY hc WcaY UbXWifgYh\Y dYcd`YcZ
@gfUY`(;f]jYb Vmdf]XYUbX`igh Zcf kYU`h\&9U`UUa
X]gfY[UfXg>cX#g W`YUfX]fYWh]cbgXY^ hc [c'?8bX
>cX gU]Xibhc 9U`UUa&h\ci g\U`hbch [c k]h\ h\Ya5
h\ci g\U`hbch WifgYh\Y dYcd`YZcf h\YmUfYV`YggYX!
$Eia( ,,4 +,%'UbX ^c]bg ZcfWYgk]h\ B]b[ 9U`U_(

J]bWY@WcjYfYXh\Y giV^YWhcZ 9U`UUa#gfYVY``]cb
]b am Vcc_ G\_OKXN:KV]OD\YZRO^]$@kci`X `]_Yhc
W]hYUdcfh]cb cZam WcaaYbhUfmcb h\Y aUhhYf\YfY(

K\Y ]bW]XYbhgk\]W\ Zc``ck R9U`UUa#gX]gcVY'
X]Ybhhf]d hc ^c]b 9U`U_%UfYdfcZcibX`m `iX]Wfcig(
<jYfm h]aY 9U`U_ gUmg&!Kfm Wifg]b[ @gfUYZ̀fca
h\]g d`UWY&!UbX9U`UUa cdYbg \]g acih\& V`Ygg'
]b[g Zcf @gfUY`dcif Zcfh\( =XPKM^$6KVKKWOXN]_Z
Z\YZRO]cSXQ̂ ROMYWSXQYP^ROAO]]SKR'

!@g\U`` gYY\]a& Vih bch bck4 @g\U`` VY\c`X
\]a& Vih bch b][\4 h\YfYg\U`` WcaY UJhUf cih cZ
AUWcV&UbX U JWYdhfY g\U`` f]gY cih cZ
@gfUY(̀(( Fih cZAUWcVg\U`` WcaY?Y h\Uhg\U``
\UjY Xca]b]cb ((( ! $Eia( ,.4+1&+3%(

9U`UUa#g]bUV]`]hmhc WifgY@gfUYỲjYbhiU``m]b'

GYf\Udg kY g\ci`X bchY \YfY h\Uh ]b UXX]h]cbhc
aUbm V`UhUbh`mbcb':\f]gh]Ub Wi`hggiW\ Ugh\Y `UhY
A]a AcbYgUbX \]g GYcd`Yg#KYad`Y $AcbYg\]agY`Z
kUg U hcfaYbhYX&acfU``m XY[YbYfUhYDUfl]gh k\c
V`Ugd\YaYXAYgig:\f]gh UbXdfcZYggYXhc VY>cX%&
h\YfY UfYch\Yf Wi`h]W[fcidg k\]W\ aigh VY fYW'
c[b]nYX UggYa]' cf eiUg]':\f]gh]Ub( K\Uh ]g&h\Ym
\UjY gcaY fcchg ]b hfUX]h]cbU :̀\f]gh]Ub gc]` UbX
\c`X gcaY VUg]W:\f]gh]Ub Wcbj]Wh]cbg]b UXX]h]cbhc
h\Y]f aUbm \YfYg]Yg(K\Y Lb]Z]WUh]cb:\ifW\ cZIYj(
Jib Dccb UbXh\Y 9cXm cZ :\f]gh $ZcfaYf`m_bckb

G>PPBG>

Wifg B]b[ 9U`U_#gX]gd`YUgifY(
!@ WU``YXh\YY hc WifgY a]bY YbYa]Yg&UbX

VY\c`X&h\ci \Ugh U`hc[Yh\YfV`YggYXh\Ya h\YgY
h\fYYh]aYg( K\YfYZcfYbck Z`YYh\ci hc h\m d`UWY4
@h\ci[\h hc dfcachY h\YYibhc [fYUh\cbcif5 Vih&
+*& h\Y CcfX \Uh\ _Ydh h\YY VUW_ Zfca
\cbcif!$Eia( ,.4+*&++%(

N\]`Y 9U`UUa#gfYVY``]cbXcYgbch dfYjYbh \]g
V`Ygg]b[@gfUY`&]h`YUXghc \]g ckb XYUh\UbXfYU`
hfU[YXmZcf h\Y @gfUY`]hYg&k\c `UhYf[]jY \YYXhc
\]g ZU`gYWcibgY`UbX^c]b h\YagY`jYg hc h\Y kcf'
g\]ddYfg cZ 9UU`( K\Y JWf]dhifYggc`Yab`m hYgh]Zm
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h\Uh ,.&*** X]Y VYWUigYh\Ym Zc``ck 9U`UUa#g
WcibgY`(9U`UUa \]agY`Z ]g g`U]b U`cb[ k]h\ h\Y
B]b[g cZ D]X]Ub $Eia( ,/4+'3& -+4+0&-+42%(

:Ybhif]Yg `UhYf&h\Y `YUXYfgcZ h\Y EYk KYghU'
aYbh W\ifW\ kUfb U[U]bgh ZU`gYdfcd\Yhg UbX
hYUW\Yfg&! ((( k\]W\ \UjY ZcfgU_Ybh\Y f][\h
kUm&UbX UfY[cbY UghfUm&PYVVYaSXQ̂ROaKc YP
6KVKKŴ RO]YX YP6Y]Y\$ aRY VY`ON̂ ROaKQO]YP
_X\SQR^OY_]XO]]36_^ aK] \OL_UONPY\ RS]SXS[_S^c2
^RON_WL K]] ]ZOKUSXQaS^R WKX!]`YSMOPY\LKN
^ROWKNXO]]YP^ROZ\YZRO^ $, GYh(,4 +/& +0%(

!NcY ibhc h\Ya Zcf h\Ym\UjY [cbY ]b h\Y kUm
cZ :U]b& KXN \KX Q\OONSVcKP^O\̂ ROO\\Y\ YP6K&
VKKWPY\ \OaK\N ''' !$AiXY++%(

K\Y Vcc_ cZ IYjY`Uh]cb XYgWf]VYgh\Y g]b cZ 9U'
`UUa YjYb acfY W`YUf`m(Kc h\Y W\ifW\ Uh<d\'
Ygig&AYgiggU]X&!9ih @\UjY UZYk h\]b[g U[U]bgh
h\YY&VYWUigYh\ci \Ugh h\YfY^ROW^RK^RYVN̂ RO
NYM^\SXOYP6KVKKW$aRY ^K_QR 6̂KVKÛ Y MK] K̂
]^_WLVSXQLVYMULOPY\Ô ROMRSVN\OXYP=]\KOV$̂Y
OK^^RSXQ]]KM\SPSMON_X^Y SNYV]$KXN ^Y MYWWS^
PY\XSMK^SYX $IYj( ,4+.%(

Jc k\Uh ]gh\Y Z]bU d̀cfhfU]hcZ9U`UUa6 ?Y kUg
UZU`gYdfcd\Yh4 UaUb k\c gdc_Yh\Y hfiY UbXYl'
U`hYXaYggU[YgcZ>cX&YjYbdfcd\Ygm]b[ h\YWca'
]b[ cZ h\Y CcfX AYgig:\f]gh& Vih k\cgY `]ZYkUg
[cjYfbYX VmfYVY``]cbUbX[fYYX(

DUbm k]`` Ug_&!?ck WUbU fYVY``]cig&̀ighZi`
aUb VYUb]bghfiaYbh Zcf h\Y a]fUWi`cig a]b]ghfm
UbXaYggU[YcZ >cX6! NY``&9U`UUa kUg giW\ U
aUb( N\Uh#g acfY& kY \UjY giW\ aYb hcXUm&
dfYm]b[ idcb h\Y W\ifW\(

N\]`Y h\Y9]V`YXcYgbch XYgWf]VY]b Ug[fYUhXYhU]`
9U`UUa#g]bjc`jYaYbh UbXdfcd\Yh]W]bZ`iYbWYk]h\

d`U[iY k\]W\ XYghfcmYXh\Y [i]`hm @gfUY`]hYg(9U`UUa
\]agY`Z kUg `UhYfg`U]b]b @gfUY`#gkUf U[U]bghh\Y D]'
X]Ub]hYg(

@h]ggcVYf]b[ hc fYUXcZ h\]g dfcd\Yh cZ >cX k\c&
VYWUigYcZh\Y [fYYXUbXgY`Z]g\bYgg]b \]g ckb \YUfh&
dYfjYfhYX\]g a]b]ghfm UbX dYfgiUXYX,.&*** `cmU`
@gfUY`]hYghc ZcfgU_Yh\Y]f ckb f][\hYcig ZU]h\ hc
VYWcaY U 9UU`'kcfg\]dd]b[ Wi`h& XYgh]bYXZcf
XYghfiWh]cb(

.:# NUa]b[g hc :\f]gh]Ubg

Bg]g U gd]f]hiU` ZUWhcZ `]ZYh\Uh YjYfmh]aY >cX
acjYg hc Zi`Z]`` U dcfh]cb cZ ?]g k]`` ]b h\Y YUfh\&
JUhUb]gcb \UbX k]h\ UWcibhYfZY]hUgUbU`hYfbUh]jY(
>cX gYbh?]g cb`m VY[chhYbgcb Ugh\Y :\f]gh& gc h\Y
XYj]`gdUkbg UbX]bgd]fYgaUbm ZU`gY:\f]ghg( <jYb
Uhh\Y VY[]bb]b[&]b h\Y aUhW\`Ygg>UfXYb cZ <XYb&
h\Y gYfdYbhkUg cb \UbX hc Ybh]WY8XUa UbX<jY hc
fY^YWh>cX#g kUmg UbX UWWYdh\]g ckb dYfjYfhYX
d`Ub(

Dcgh cZ ig k\c UfYZUa]`]Ufk]h\ h\Y W\Uf]gaUh]W
fYbYkU` fYU`]nYh\Uh ^igh Ug>cX Wcbh]biYghc dcif
cih ?]g Jd]f]h ]b h\Y YUfh\&JUhUb]g Vigmdfcach]b[
\]g ckb WcibhYfZY]hdYbhYWcghcZcWWi`h]gaUbXXfi[
UXX]Wh]cb(J]a]`Uf]`m&Ug>cX ]g acj]b[ hcXUmhc [U'
h\Yf ?]g dYcd`Y]bhc Wcaa]hhYXZY``ckg\]dg UbXWcj'
YbUbhWcaaib]h]Yg& JUhUb]g dUfU``Y`]b[h\Uh acjY
k]h\ Udfc`]ZYfUh]cbcZWi`hg(9YWUigYcZh\Y ]bhYbg]hm
cZ JUhUb#gYZZcfhg&U`` cZ ig \UjY \UX hc ghfi[[`Y
U[U]bghji`bYfUV]`]hmhc XYWYdh]cbUbX h\Y hYadhU'
h]cb hc Xf]Zh]bhc Wi`h]WUhh]hiXYgUbXdfUWh]WYg(

h\Y @gfUY`]hYgUg]h XcYg\]g ]bjc`jYaYbh k]h\ 9U`U_
UbXh\Y`YUXYfgcZDcUV UbXD]X]Ub&bYjYfh\Y`Ygg&]h
XcYgdfcj]XY Ybci[\ ]bZcfaUh]cb hc WcbZ]fa 9U'
`UUa#gZc``m(

J\cfh`m UZhYf\]g Z]bU` dfcd\YWm $gYYEia(
,.4 +/',/%& \Y `YXU `Uf[Y biaVYf cZ @gfUY`]hYg]bhc
h\Y UdcghUgmcZ 9UU`'kcfg\]d UbX YbWcifU[YXh\Y
W\]`XfYbcZ @gfUYh̀c !YUhh\]b[g gUWf]Z]WYXhc ]Xc`g
UbXhc Wcaa]h Zcfb]WUh]cb!$IYj( ,4 +.%(

8g UfYgi`h&>cX WcaaUbXYX DcgYghc _]`` h\Y @g'
fUY`]hỲYUXYfgk\c U``ckYXh\Y gYXiWh]cb&UbXgYbhU

2

@bh\]g Z]bU`dcfh]cb cZ cif Ufh]W`Y&kY kUbh hc
\Y`d U`Yfhcif fYUXYfghc gcaY cZ h\cgY jYfm hYadhU'
h]cbg UbX XUb[Yfg UbX hc dfcj]XY WcibgY`hc \Y`d
Ujc]X giW\ dfUWh]WYg(

7_V^ 7RK\KM^O\S]^SM+49`O\c M_VR̂K]K]S^]ROKNK
]^\YXQVOKNO\aRY ]f XY^ KX]aO\KLVÔY KXcYXOOV]O$
aRY KMUXYaVONQO]XY NOVOQK^ONR_WKX K_^RY\S^c
Y`O\ RSW'

:\f]gh]Ubg g\ci`X bYjYf d`UWYh\YagY`jYg ibXYf
h\Y gd]f]hiU` Uih\cf]hm cZUbmdUghcfcf `YUXYfk\c ]g
\]agY`Z gd]f]hiU``mibgcibX( !;cb#h giVa]h hc UaUb
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k\c ]g bch giVa]hhYX(! Ec \iaUb `YUXYf]g gc k]gY
cf aUhifY Ughc VY]aaibY Zfca Yffcf cf XYWYdh]cb(
<jYfm hYUW\YfbYYXghc VYhUi[\h5 YjYfmdUghcfbYYXg
UdUghcf(BZmci RK`OUih\cf]hm&mci bYYXhc VY_XNO\
Uih\cf]hm( Dcgh cZ h\Y hfU[YX]YgUf]g]b[ Zfca Wi`hg
Wci`X \UjY VYYbUjc]XYX]Z h\Y]f `YUXYfg\UX VYYb
\iaV`Y Ybci[\ hc fYWY]jYXYgdYfUhY`mbYYXYXX]fYW'
h]cb UbXWcffYWh]cbZfca ch\Yf acfY aUhifY `YUXYfg(

7_V^ 7RK\KM^O\S]^SM,4 7_V^ VOKNO\]RSZObO\MS]O]
RK\]RNYWSXK^SYXYPS^]PYVVYaO\]$]_LTOM^SXQ^ROW^Y
Ob^\OWOPY\W] YP]O\`SMOKXNZO\]YXKVNOZ\S`K^SYX'

:\f]gh]Ubg Zcfa]b[ h\YagY`jYg ]bhc WcjYbUbh
[fcidg &g\ci`XfYaYaVYf hc d`UWYU\][\ df]cf]hm cb
dUghcfU`WUfYUbX WcbWYfb(8 WcjYbUbh[fcid Yl]ghg
bch hc XYdf]jYdYcd`Y&Vih hc bifhifY h\Ya UbXZi`'
Z]``h\Y]f bYYXggc h\YmaUm ZibWh]cbUg\YU`h\m UbX
aUhifY ]bX]j]XiU`g k]h\]b h\Y `Uf[Yf gd]f]hiU` ZUa]'
`m(GYhYf[]jYg dUghcfggdYW]Z]WUXj]WYcb h\]g dc]bh(

K\Y Y`XYfgk\]W\ UfYUacb[ mci @Yl\cfh& k\c
Ua U`gcUb Y`XYf&UbXUk]hbYggcZh\Y giZZYf]b[gcZ
:\f]gh& UbXU`gcUdUfhU_YfcZ h\Y [`cfm h\Uh g\U``
VYfYjYU`YX4

=YYXh\Y Z`cW_cZ >cX k\]W\ ]gUacb[ mci&hU_'
]b[ h\Y cjYfg][\h h\YfYcZ&bch VmWcbghfU]bh&Vih
k]``]b[`m5 bch Zcf Z]`h\m `iWfY&Vih cZ U fYUXm
a]bX5

EY]h\Yf UgVY]b[ `cfXg cjYf >cX#g \Yf]hU[Y&Vih
VY]b[ YbgUad`Yghc h\Y Z`cW_(

8bX k\Yb h\Y W\]YZJ\Yd\YfX g\U`` UddYUf&mY
g\U`` fYWY]jYU Wfckb cZ [`cfm h\Uh ZUXYh\bch
UkUm$+GYh(/4+'.%(

7_V^ 7RK\KM^O\S]^SM-4 7_V^] ^OXN ^Y S]YVK^O
^ROW]OV`O]QOYQ\KZRSMKVVc'

FVj]cig`m& Ug>cX XfUkg ig hc[Yh\Yf ]b Wcaa]h'
hYXfY`Uh]cbg\]dg&kY VYWcaY]XYbh]Z]YXUg dYcd`Y
k\c gdYbX h]aY hc[Yh\Yf( Kc dUfh]W]dUhY]b :\f]g'
h]UbWcaaib]hm `]ZYbYWYgg]hUhYgd\mg]WUd̀fcl]a]hm(

?ckYjYf& h\YfY ]g UW`YUfXUb[Yf ]b VYWca]b[ Yl'
W`ig]jYcf gY`Z'WcbhU]bYX(Bg]gh\Y Wi`haYbhU`]hmh\Uh
XYW]XYghc Z`YYhc h\Y ^ib[`Y cf hc VYWcaY]gc`UhYX
Zfca h\Y fYghcZ h\Y kcf`X( K\Y JWf]dhifY hY``gig kY
UfYhc VY!]b Vih bch cZ#h\Y kcf`X( Bg]ghfiY kY bYYX
Ughfcb[ ]XYbh]hmUbXj]g]V]`]hmUgUdUfh]Wi`Uf[fcid
cZ >cX#g dYcd`Y( 9ih kY bYYXhc igY h\Uh ]XYbh]hm
UbXj]g]V]`]hmhc VYUfYXYadh]jY k]hbYggSXh\Y Wca'
aib]hm( Kc VYWcaYgYdUfUh]ghcf YlW`ig]jY]ghc ]bj]hY
XYWYdh]cbUbXgigd]W]cb( 8g WcjYbUbh:\f]gh]Ubg kY
g\ci`X& Ug<fb 9UlhYf dihg ]h&!VYXYhYfa]bYXhc ZY`'
`ckg\]d h\Y k\c`Y 9cXm cZ :\f]gh(!

7_V^ 7RK\KM^O\S]^SM.4 7_V^] ^OXN^Y \OTOM^̂RO
K_^RY\S^cYPFM\SZ^_\OKXN^ROLK]SMNYM^\SXO]YP^RO

G>PPBG>

7R\S]^SKXPKS^R]_MRK] ^RONS`SXS^cYP 7R\S]^$ ^RO
M\Y]]KXN^ROLVYYNK^YXOWOX^'

N\]`Y ghf]j]b[ hc [fck ]bhc gd]f]hiU` aUhif]hm UbX
hc acjY ]b !dfYgYbh hfih\! $Udd`m]b[ h\Y kcfX cZ
>cX ]b UfY`YjUbhkUm hc `]ZYhcXUm%&kY aigh [iUfX
U[U]bghYlhfU'V]V`]WU`fYjY`Uh]cb(JWf]dhifY UbX \]g'
hcf]W :\f]gh]Ub fYjY`Uh]cb dfcj]XY ghfcb[ UbW\cfg
k\]W\ \Y`d dfYjYbh cif ZU``]b[ ]bhc Yffcf UbXWi@h]W
giV^YWh]j]ga(K\Y Jd]f]h cZ>cX UbXh\Y kcfX cZ>cX

U[fYY(
IY`m]b[ cb h\Y JWf]dhifYg Ug cif Z]bU`Uih\cf]hm

dfcj]XYg U gUZY[iUfXgidYf]cf hc U`acgh Ubmch\Yf(
:i`h]W [fcidg k\]W\ fY^YWhcf gYf]cig`mkUhYf Xckb
h\Y Uih\cf]hm cZJWf]dhifY U`acgh U`kUmgcdYb h\Ya'
gY`jYghc UXX]h]cbU !̀gidYfbUhifU` fYjY`Uh]cb! cZ U
XYacb]W bUhifY( K\YfYZcfY&Ubm[Ybi]bY gWf]dhifU`
fYjY`Uh]cbUbXhfih\ giW\ U[fcid aUm \UjY \UX ]b
h\Y VY[]bb]b[ VYWcaYg]bWfYUg]b[`ma]lYX UbX X]'
`ihYXVmUb YjYb \][\Yf dYfWYbhU[YcZYffcf ibh]`(h\Y
hfih\ ]g hchU``m`cgh ]b U d`Yh\cfU cZ giV^YWh]jY
XYacb]W fYjY`Uh]cb(

7_V^SM 7RK\KM^O\S]^SM/4 GOKMRSXQ]SX M_V^SM
Q\Y_Z] ^OXN̂ Y \OTOMŶ\ ]_]ZOMK̂VVK_^RY\S^cObMOZ^
^ROS\YaX KXN Z\YWY^O ZK\KXYSKKWYXQ^ROS\PYV&
VYaO\] ^RK^  O`O\cYXO OV]O]g KX OXOWc' ?YU`h\m
:\f]gh]Ubg fYWc[b]nYh\Uh YjYb gYWi`UfUih\cf]hm ]ghc
VYfYgdYWhYXg]bWY]h gYfjYgh\Y difdcgYg cZ >cX(

7_V^SM7RK\KM^O\S]^SM04 7_V^] ^OXN]YYXO\ Y\
VK^O\̂YKLKXNYXLK]SM7R\S]^SKXWY\KVS^cPY\ `K\SY_]
PY\W] YP ]Ob_KVZO\`O\]SYXY\ ObZVYS^K^SYXKWYXQ
^ROS\WOWLO\]̂ Y]O\`O^ROQYKV]YP̂ ROQ\Y_Z' Pcib[
kcaYb ]b h\Y :\]`XfYb cZ >cX acjYaYbh UfYYb'
WcifU[YXhc gY``gYl hc fU]gYacbYm Zcf h\Y [fcid& U
dfUWh]WYh\Ymh\YagY`jYg fYZYfhc Ug!Z`]fhmZ]g\]b[(!
A]a AcbYgkUg U_bckb gYliU` dYfjYfh k\c XYaUbX'
YXXYdfUjYXgYl dfUWh]WYgUacb[ \]g Zc``ckYfg&`U'
hYf gYWif]b[ g][bYX WcbZYgg]cbgcZ h\Y]f XYYXghc
ghfYb[h\Yb \]g \c`X cjYf h\Ya Vmh\fYUhcZYldcgifY(
Jd]f]hiU` dYfjYfg]cb k]`` ]bYj]hUV`m̀ YUXhc gYliU`
dYfjYfg]cb( K\Y jYfm ZUWhh\Uh >cX ]bhYbXYXgYl hc
VYigYX k]h\]b h\Y WcjYbUbhcZ aUff]U[Y ]g fYUgcb
Ybci[\ Zcf JUhUb hc d`ch U amf]UX cZ kUmg hc XY'
[fUXYUbXdYfjYfh >cX#g \c`m []Zh(

@bgiaaUfm& kY aigh _YYdUW`cgYkUhW\ cb cif'
gY`jYgZcf Uhh]hiXYgUbX dfUWh]WYgk\]W\ kci`X ]b'
X]WUhYUbmacjYaYbh cb cif dUfh hckUfX Wi`h]ga(
:i`hg UfYJUhUb#gWcibhYfZY]hgXYg][bYXhc XYWY]jYcf
X]gWfYX]h>cX#g WcjYbUbhdYcd`Y( BZkY WUb̀ YUfbhc
fYWc[b]nYUbX Ujc]X h\Y aU^cf Wi`h]Wd]hZU``gUbX
aU]bhU]b h\Y ]bhY[f]hmcZcif :\f]gh]Ub kU`_&kY k]``
VY XfUkb ]bWfYUg]b[`m]bhc h\Y f]W\ V`Ygg]b[gUbX
f][\hYcig aUhif]hm >cX \Ug XYgh]bYXZcf ?]g WcjY'
bUbh dYcd`Y ]b h\Y YUfh\( R
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.8 2&< 7**2 cXXUbXZcc`]g\ hc fU]gYh\]g eiYg'
h]cb g]bWYmci dfcVUV`mkci`X bch VYfYUX]b[ h\]g
ib`Ygg mci kYfY U`fYUXmWcbj]bWYXh\Uh 9]V`YghiXm
]gbYWYggUfm(Fif VYgh]bhYbh]cbg&\ckYjYf& UfYcZhYb
kYU_YbYXVmcif accXg UbX WUdf]WY(9]V`Y ghiXm
cZhYbZU``gVmh\Y kUm( Jc&`Yhig fYj]Yk gcaY cZ h\Y
WcadY``]b[ fYUgcbgZcf ghiXm]b[ h\Y 9]V`YUhU``(

8;4 2<8-7

=]fgh&kY k]`` `cc_ UhgcaY cZ h\Y fYUgcbgdYcd`Y
[]jY Zcf bch ghiXm]b[ h\Y 9]V`Y( K\YgY !fYUgcbg!
cZhYbWcbhU]bamh\g k\]W\ UfYdUggYXcZZUghfi]gag
h\fci[\ aiW\ fYdYh]h]cb(K\Y amh\ h\UhW`U]agZ]fgh
d`UWY]b cif \U`` cZ YlWigYg]gh\Y ]XYUh\Uhh\Y 9]V`Y
]ghcc X]ZZ]Wi`hZcf h\Y cfX]bUfmdYfgcb hc ibXYfghUbX(

Ac^R +4GRO6SLVOS] ]Y NSPPSM_V^^Y _XNO\]^KXN
^RK^YXVcRSQRVc]USVVON̂ROYVYQSKX]aS^R ^OMRXSMKV
^\KSXSXQMKXNOKVaS^R ^ROFM\SZ^_\O]'

K\]g amh\ \Ug VYYbfYdYUhYXaUbm h]aYg Vmg]b'
WYfYdYcd`Y(GYcd`YgUm&!@_bck @WUb#hghiXmh\Y 9]'
V`Y&VYWUigYYjYfm h]aY @hfm hc fYUX]h&@WUb#h
ibXYfghUbX]h(! N\Yb gcaY dYcd`Y gUmh\Uh&h\Ym
aUm kUbh hc \YUf&!K\Uh#g U``f][\h( @ibXYfghUbX(
@h#gfYU``mU X]ZZ]Wi`hVcc_& UbX ib`Ygg mci#jY \UX
gYa]bUfm hfU]b]b[&aUmVYmci ci[\h bch hc hUW_`Y
]h(! Ff dYf\Udg h\YmkUbh hc \YUf&!@_bck& ]h#ghcc
\YUjm&hcc XYYd&hcc dfcZcibX( @WcaaYbX mci Zcf
mcif h]fY`YggYZZcfhg&mcif ghfYbicig `UVcfg]f] hfm]b[
hc gc`jY h\Y amgh]Zm]b[f]XX`YcZ >cX#g NcfX( Bg]g
gUXh\Uh >cX \Ug W\cgYbhc gdYU_hc ig ]b giW\ cV'
gWifYUbX YgchYf]ẀUb[iU[Y h\Uh cb`m gWbc`UfgWUb
[fUgd ]h(! K\]g&@Ua UZfU]X&]gk\Uh aUbm cZig kUbh
hc \YUf( NY ZYY[̀i]`hm UbXkUbh hc ei]Yh cif Wcb'
gW]YbWYgZcf bY[`YWh]b[cif XihmUg:\f]gh]Ubg(

N\Yb kY YldfYggh\]g amh\& kY Xc ]h k]h\ Ughcb'
]g\]b[ YUgY(K\Y amh\ ]ggc cZhYbfYdYUhYXh\UhkY Xc

KU_YbZfca ?XYaSXQ FM\SZ^_\OVmI( :( Jdfci`( 7 +311 Vm@bhYf'
MUfg]hm:\f]gh]Ub =Y``ckg\]d( LgYXVmdYfa]gg]cb cZ@bhYf'MUfg]hmGfYgg(
K\]g VcF_ ]f UjU]`UV`Y]b acgh :\f]gh]Ub Vcc_ ghcfYg(

F:R .646



bch YldYWh]h hc VYW\U``Yb[YX(PYhkY _bck h\Uh Ug
aUhifY UXi`hg&̀]j]b[ ]b h\Y Lb]hYXJhUhYgcZ 8aYf'
]WU&\Uj]b[ U \][\'gW\cc` YXiWUh]cbcf VYhhYf&kY
WUbibXYfghUbXh\Y VUg]WaYggU[YcZ h\Y 9]V`Y(

Ac^R ,4 GRO6SLVO/4 LY\SXQ'
BZkY dfYggdYcd`Y Zcf Ub Yld`UbUh]cbZcf k\Uh

h\YmaYUb k\Yb h\YmYldfYggh\Y Z]fghamh\& igiU``m
h\YmfYgdcbXVmgUm]b[&!NY``&@[iYgg @WUbibXYf'
ghUbX]h&Vih ZfUb_`mh\Y Vcc_ VcfYgaY hc XYUh\(!
K\]g ghUhYaYbhfYZ`YWhgbch gc aiW\ Ub ]bUV]`]hmhc
ibXYfghUbXk\Uh ]gfYUXUgUhUghYUbXdfYZYfY `WYZcf
k\Uh cbY Z]bXg]bhYfYgh]b[UbXYlW]h]b[(

K\Y dfYdcbXYfUbWYcZVcfYXca h\UhdYcd`p YldYf'
]YbWYk]h\ h\Y 9]V`YWUaY\caY hc aY gYjYfUm̀YUfg
U[c k\Yb @kUg \]fYX hc hYUW\h\Y JWf]dhifYg]b fY'
ei]fYX 9]V`Y WcifgYgUh U :\f]gh]Ub Wc``Y[Y(K\Y
dfYg]XYbhcZ h\Y ]bgh]hih]cb d\cbYX aY UbX gU]X&
!NY bYYXgcaYcbY mcib[ UbX YlW]h]b[&gcaYcbY
k]h\ U XmbUa]WaYh\cX k\c k]`` VYUV`Yhc #aU_Y
h\Y 9]V`Y WcaY U`]jY(#! @\UX hc ZcfWYamgY`Zhc
gkU``ck am kcfXg( @kUbhYXhc gUm&!Pci kUbh aY
hc aU_Y h\Y 9]V`YWcaY U`]jY6@X]Xb#h_bck h\Uh ]h
\UX X]YX(@bZUWh&@bYjYf YjYb\YUfXh\Uh ]hkUg ]``(
N\c kUg h\Y UhhYbX]b[d\mg]W]UbUhh\Y 9]V`Y#gXY'
a]gY6! Ec& @WUb#haU_Y h\Y 9]V`Y WcaY U`]jY Zcf
UbmcbY(K\Y 9]V`Y ]g U`fYUXmU`]jY( BgaU_Yg aY
WcaYU`]jY(

N\Yb dYcd`Y gUmh\Y 9]V`Y ]g Xi`` ]h aU_Yg aY
kcbXYf k\m( 9]V`]WUẀ\UfUWhYfgUfY Zi`` cZ `]ZY(
K\YfY ]g U ib]eiY eiU`]hm cZ dUgg]cb UVcih h\Ya(
K\Y]f `]jYgfYjYU X̀fUaU&dUh\cg&̀ igh&Wf]aY&XYjc'
h]cb UbX YjYfmWcbWY]jUV`YUgdYWhcZ \iaUb Yl]g'
hYbWY(K\YfY ]gfYVi_Y&fYacfgY&Wcbhf]h]cb&Wcbgc`U'
h]cb&dfUWh]WU`k]gXca& d\]`cgcd\]WU` fYZ`YWh]cbUbX&
acgh cZ U``&hfih\( GYf\Udg h\Y Xi``bYgg gcaY Yl'
dYf]YbWY]g XiY hc h\Y Ubh]ei]hmcZ h\Y aUhYf]U`h\Uh
aUm gYYaZcfY][b( ?ck XcYgh\Y `]ZYcZ8VfU\Ua'
`]jYXgc `cb[ U[c UbXgc ZUfUkUm' fY`UhYhc ig6 9ih
h\Y W\UfUWhYfgcZ V]V`]WU`\]ghcfm UfYfYU`(K\ci[\
h\Y]f `]ZYgYhh]b[gUfYX]ZZYfYbhZfca cifg& hdY]fghfi['

I(:( Jdfci`& WiffYbh`mh\Yc`c[]Ub']b'fYg]XYbWYUh
C][cb]Yf MU``YmJhiXm :YbhYf bYUfJhU\`ghckb&G8&]g
k]XY`m_bckb UgU`YWhifYfUbXUih\cf( ?Y \c`Xgh\Y9(8(
Zfca NYgha]bghYf:c``Y[Y&h\Y 9(;( Zfca G]hhgVif[\
K\Yc`c[]WUJ̀Ya]bUfmUbXh\Y XcWhcfgXY[fYYZfca h\Y
=fYYLb]jYfg]hmcZ 8aghYfXUa( ?Y \Ug gYfjYXcb h\Y
ZUWi`hmcZ NYgha]bghYf:c``Y[Y&>cfXcb :c``Y[Y&>cf'
Xcb':cbkY`` JYa]bUfmUbXKf]b]hm<d]gWcdUJ̀Ya]bUfm(

?Y \Ug kf]hhYbZcif ch\Yf Vcc_g' GROFcWLYV$GRO
D]cMRYVYQcYP5^ROS]W$8S]MY`O\SXQ̂ RO=X^SWK^OAK\&
\SKQOUbXCL3OM^SYX]5X]aO\ON'

G>PPBG>

[`YgUbXWcbWYfbgUfYjYfm aiW\ `]_Ycifg(

8-* (1&6.8< 4+ 7(6.5896*

@bh\Y g]lhYYbh\WYbhifm&h\Y IYZcfaYfg XYW`UfYX
h\Y]f hchU`WcbZ]XYbWY]b k\Uh h\YmWU``YXh\Y dYf'
gd]Wi]hmcZJWf]dhifY(N\Uh h\YmaYUbh Vmh\UhhYW\'
b]WUh̀Yfa kUg h\Y MVK\S^ccZ JWf]dhifY(K\Ym aU]b'
hU]bYXh\Uhh\Y9]V`Y]gVUg]WU``mW`YUfUbX`iW]X(@h]g
g]ad`Y Ybci[\ Zcf Ubm`]hYfUhYdYfgcb hc ibXYfghUbX
]hgLK]SMWO]]KQO'K\]g ]g bch hc gUmh\Uh U``dUfhgcZ
h\Y 9]V`YUfYYeiU``mW`YUfcf h\Uh h\YfYUfYbc X]Z'
Z]Wi`hdUggU[Ygcf gYWh]cbghc VYZcibX ]b ]h( CUmaYb
ibg_]``YX ]b h\Y UbW]Ybh̀Ub[iU[Yg UbX h\Y Z]bY(
dc]bhg cZ YlY[Yg]gaUm \UjY X]ZZ]Wi`hmk]h\ dUfhgcZ
JWf]dhifY&Vih h\Y YggYbh]U`#WcbhYbh]g W`YUfYbci[\
hc VYibXYfghccX YUg]`m(Cih\Yf& Zcf YlUad`Y&kUg
Wcbj]bWYXh\Uh k\Uh kUg cVgWifYUbX X]ZZ]Wi`h]b
cbY dUfh cZ JWf]dhifY kUg ghUhYXacfY W`YUf`mUbX
g]ad`m ]b ch\Yf dUfhgcZ JWf]dhifY(

BZmci \UjY VYYbcbY cZh\cgY k\c \UjY W`ib[ hc
h\Y amh\g cZ Xi``bYggcf X]ZZ]Wi`hm&dYfpUdg]h ]g VY'
WUigYmci \UjY Uhhf]VihYXhc h\Y k\c`Y cZ JWf]dhifY
k\Uh mci \UjY Zci``X ]b gcaY cZ ]hgdUfhg( DUmVY
gcaY dUggU[Yg\UjY VYYbdYWi`]Uf`mX]ZZ]Wi`hUbX
cVgWifY(Fh\Yf dUggU[YgaUm \UjY `YZhmci VYk]`'
XYfYXUbXVUZZ`YX(GYf\Udg h\cgY g\ci`X VY`YZhZcf
h\Y gW\c`Ufghc ibfUjY`(#BZmci Z]bXWYfhU]bdcfh]cbg
cZ h\Y JWf]dhifYX]ZZ]Wi`hUbXWcad`Yl&bYYXmci ]b'
g]ghh\Uh h\Y k\c`Y cZ JWf]dhifY]gVcf]b[ UbXXi``6

9]V`]WU:̀\f]gh]Ub]hm&]gbch Ub YgchYf]WfY`][]cb( @hg
WcbhYbh]g bch WcbWYU`Ye]b(jU[iY gmaVc`g h\Uh fY'
ei]fY gcaY gcfhcZgdYW]U`!]bg][\h! hc [fUgd( K\YfY ]g
bc gdYW]U]̀bhY``YWhiUd̀fckYgg cf dbYiaUh]W []Zh
h\Uh ]g bYWYggUfmhc ibXYfghUbXh\Y VUg]WaYggU[YcZ
JWf]dhifY( Pci aUm Z]bXh\Uh ]b <UghYfbfY`][]cbg
k\YfY ]bg][\h ]g `]a]hYX hc gcaY fYachY [ifi k\c
`]jYg ]b Ug\Ubhm\][p ]b h\Y ?]aU`UmUg(DUmVYh\Y
[ifi \Ug VYYbh\ibXYfghfiW_ Vmh\Y [cXg k]h\ gcaY
dfcZcibX amghYfmcZ h\Y ib]jYfgY( Pci hfUjY`hc ]b'
ei]fY UbX#\YhY``gmci ]b U\ig\YX k\]gdYf h\Uh h\Y
aYUb]b[ cZ `]ZY]g !cbY'\UbX W`Udd]b[(! K\Uh#gYgc'
hYf]W(K\Uh#ggc YgchYf]Wh\Uh YjYb h\Y [ifi XcYgbch
ibXYfghUbX]h( ?Y WUbbchibXYfghUbX]h VYWUigY]h#g
Ub UVgifX]hm(8VgifX]h]YgcZhYbgcibX dfcZcibX VY'
WUigYh\YmUfY]bWUdUV`YcZVY]b[ibXYfghccX(N\Yb
kY \YUf h\]b[g kY Xc bch ibXYfghUbX&gcaYh]aYg kY
h\]b_ h\YmUfYg]ad`m hcc XYYdcf kY][\hm Zcf ig hc
[fUgd k\Yb ]b ZUWhh\Ym UfY aYfY`m ib]bhY``][]V`Y
ghUhYaYbhg̀]_Y!cbY'\UbX W`Udd]b[(!K\Y 9]V`YXcYg
bch hU`_̀ ]_Yh\Uh(K\Y 9]V`YgdYU_gcZ >cX ]b aYUb'
]b[Zi` dUhhYfbgcZ gdYYW\(JcaY cZ h\cgY dUhhYfbg

++



aUm VYacfY X]ZZ]Wi`hh\Ub ch\Yfg&Vih h\YmUfYbch
aYUbh hc VYbcbgYbgYghUhYaYbhgh\Uh cb`m U [ifi
WUbZUh\ca(

K?< GIF9C<D F= DFK@M8K@FE

@h]g ]adcfhUbh hc bchYh\Uh h\YfY]gU[fYUhXYUc̀Z
X]ZZYfYbWYVYhkYYb\OKNSXQh\Y 9]V`Y UbX]^_NcSXQ
h\Y 9]V`Y(IYUX]b[ ]g gcaYh\]b[ kY WUbXc ]b U `Y]'
gifY`mkUm&gcaYh\]b[ h\Uh WUbVYXcbYghf]Wh`mZcf
YbhYfhU]baYbh]b U WUgiU`&WUjU`]YfaUbbYf( 9ih
ghiXmgi[[Yghg `UVcf&gYf]cig UbXX]`][Ybhkcf_(

?YfY h\Yb&]g h\Y fYU`dfcV`Ya cZ cif bY[`][YbWY(
NY ZU]]̀b cif Xihmhc ghiXm>cX#gNcfX bch gc aiW\
VYWUigY]g]gX]ZZ]Wi`hhc ibXYfghUbX&bch gc aiW\ VY'
WUigY]h ]g Xi`` UbXVcf]b[& Vih VYWUigY]h ]g kcf_(
Fif dfcV`Ya ]g bch U`UW_cZ ]bhY``][YbWYcf U`UW_cZ
dUgg]cb( Fif dfcV`Ya ]g h\Uh kY UfY`Unm(

K\Y dfcV`Ya cZg`ch\Zi`bYgg\Ug VYYbk]h\ ig g]bWY
h\Y WifgYcZ h\Y =U``( Fif `UVcf ]g bck a]lYX k]h\
gkYUh(NYYXgUfYYUg]Yfhc [fck h\Ub [fUgg( EYkg'
dUdYfgUfYYUg]Yfhc fYUXh\Ub h\Y 9]V`Y]g hc ghiXm(
K\Y WifgYcZ `UVcf ]g bch aU[]WU``mfYacjYX g]ad`m
VYWUigY]g]g h\Y ghiXmcZ JWf]dhifY h\Uh ]g cif hUg_(

@ZfYeiYbh`m`YWhifYhc [fcidg cb h\Y h\YaY cZ
ghiXm]b[h\Y9]V`Y(LgiU``m@Ug_h\Y[fcid \ck aUbm
cZ h\Ya \UjY VYYb:\f]gh]Ubg Zcf cbY mYUfcf acfY(
K\Yb @Ug_h\cgYdYcd`Y\ck aUbm \UjY fYUXh\Y Yb'
h]fY9]V`YZfca WcjYfhc WcjYf(@bYjYfm]bghUbWY&h\Y
cjYfk\Y`a]b[ aU^cf]hm UbgkYf ]b h\Y bY[Uh]jY( @
kci`X jYbhifY hc [iYgg h\Uh Uacb[ h\cgY k\c \UjY
VYYb:\f]gh]Ubg Zcf U mYUfcf acfY& Uh`YUghY][\hm
dYf WYbh\UjY bYjYf fYUXh\Y k\c`Y 9]V`Y( ?ck ]g
h\Uh dcgg]V`Y6Fb`m Ub UddYU h̀c h\Y fUX]WU=̀U`` cZ
h\Y \iaUb fUWYWci`XVY[]bhc UbgkYf h\UheiYgh]cb(

9]V`]WU]̀[bcfUbWY]g bch `]a]hYX hc `UmdYcd`YVm
UbmaYUbg( @\UjY gUhcb W\ifW\ VcUfXgfYgdcbg]V`Y
Zcf h\Y dfYdUfUh]cbUbXYlUa]bUh]cb cZgYa]bUf]Ubg
dfYdUf]b[ Zcf h\Y dUghcfU`a]b]ghfm( K\Y XY[fYYcZ
V]V`]WU]̀[bcfUbWY aUb]ZYghYXVm aUbm cZ h\YgY
ghiXYbhg]g UddU``]b[( JYa]bUfm Wiff]Wi`U\UjY bch
XcbYaiW\ hc U``Yj]UhYh\Y dfcV`Ya( DUbm W\ifW\Yg
UfYcfXU]b]b[ aYb YjYfmmYUfk\c UfYj]fhiU``m ]['
bcfUbh cZ h\Y WcbhYbhcZ JWf]dhifY(

@kUg g\cW_YXk\Yb @hcc_ UhYgh]b V]V`]WU`_bck`'
YX[YZcf YbhfUbWYhc h\Y h\Yc`c[]WU g̀Ya]bUfm Zfca
k\]W\ @[fUXiUhYX(8ZhYf@Wcad`YhYXam YlUa& @
kUg XYYd`mYaVUffUggYX&Ug\UaYXhc \UbX ]b am dU'

dYf( @\UX hU_YbgYjYfU`WcifgYg]b Wc``Y[Yh\Uh @
h\ci[\h kci`X dfYdUfYaY Zcf giW\ UhYgh&Vih k\Yb
h\Y hYghWUaY@kUg bch fYUXm(@`YZheiYgh]cb UZhYf
eiYgh]cb V`Ub_ UbX kUg WYfhU]bh\Uh @\UX ZU]`YX(
N\Yb h\Y [fUXYgkYfY dcghYX&@X]gWcjYfYXh\Uh @
\UX fYWY]jYXcbY cZ h\Y \][\Ygh [fUXYg]b U[fcid cZ
gYjYbhm'Z]jYghiXYbhg(<jYb k]h\ h\Y [fUXYggWU`YX
h\YfYkYfY gYjYfU g̀hiXYbhgk\c gWcfYX̀Yggh\Ub +*
cih cZ U dcgg]V`Y[fUXYcZ +**( Dm gWcfYkUg dccf&
mYh]h kUg cbY cZ h\Y VYghcZ h\Y VUX(

9]V`]WU]̀``]hYfUWmUacb[ h\Y W`Yf[m\Ug VYWcaYgc
dfYjU`Ybhh\UhkY cZhYbZ]bXdUghcfg[Yhh]b[UbbcmYX
UbXUb[fm k\Yb h\Y]f dUf]g\cbYfg Ug_h\Ya hc hYUW\
h\Ya h\Y 9]V`Y( @baUbm WUgYgh\Y dUghcf `]jYg ]b
acfhU` ZYUfh\Uh\]g ][bcfUbWYk]`` VYYldcgYXVm\]g
VY]b[ h\figh ]bhc Ug]hiUh]cbk\YfY \Y ]gYldYWhYXhc
hYUW\h\Y 9]V`Y(

K?< 9@9C@:8C 98J@J =FI 9@9C< JKL;P

K\Y 9]V`Y]hgY`Z\Ug aiW\ hc gUmUVcih h\Y ]adcf'
hUbWYcZghiXm]b[ h\Y 9]V`Y(CYhig YlUa]bY hkc dUg'
gU[Yg&cbY Zfca YUW\hYghUaYbh&]b cfXYf hc WUhW\U
[`]adgY cZ h\YgYaUbXUhYg(

@b;YihYfcbcam 0 kY Z]bXUdUggU[Yh\Uh kUg ZU'
a]`]Uf hc YjYfmAYkcZ h\Y F`X KYghUaYbh(@hgkcfXg
kYfY igYXhc WU`h̀\Y UggYaV`mhc[Yh\Yf Zcf kcfg\]d(
NY fYUX4!?YUf& U@gfUY`]K\Y CFI; ]g cif >cX&
h\Y CFI; ]g cbY` 8bX mci g\U`` `cjY h\Y CFI;
mcif >cX k]h\ U``mcif \YUfhUbXk]h\ U``mcif gci`
UbXk]h\ U``mcif a][\h! $jj( .'/%( Dcgh cZ ig UfY
ZUa]`]Uf k]h\ h\YgYkcfXg( 9ih k\Uh Zc``ckg h\Ya
]aaYX]UhY`m6IYUX cb4

8bX h\YgYkcfXg& k\]W\ @Ua WcaaUbX]b[ mci
hcXUm&g\U`` VYcb mcif \YUfh5UbXmci g\U`` hYUW\
h\Ya X]`][Ybh`mhc mcif gcbg UbXg\U`` hU`_cZh\Ya
k\Yb mci g]h]b mcif \cigY UbXk\Yb mci kU`_ Vm
h\Y kUm UbX k\Yb mci `]YXckb UbX k\Yb mci
f]gYid( 8bX mci g\U`` V]bXh\Yp UgUg][b cb mcif
\UbX UbX h\Ymg\U`` VYUgZfcbhU`gcb mcif ZcfY'
\YUX(8bX mci g\U`` kf]hY h\Ya cb h\Y Xccfdcghg
cZ mcif \cigY UbXcb mcif [UhYg$jj( 0'3%

?YfY >cX gcjYfY][b`m WcaaUbXg h\Uh \]g NcfX
VYhUi[\h gc X]`][Ybh`mh\Uh ]h dYbYhfUhYgh\Y \YUfh(
K\Y WcbhYbhcZh\UhNcfX ]gbch hc VYaYbh]cbYXWUg'
iU``m UbX ]bZfYeiYbh`m(IYdYUhYXX]gWigg]cb]g h\Y

P )IH!MBIKCAM%2=O $MDEL= H=MEIH=F@=OIBJK=OAK=H@B=LMEHC
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cfXYf cZ h\Y XUm&YjYfmXUm(K\Y WU`h̀c V]bXcb h\Y
\UbX&h\Y ZcfY\YUX&h\Y Xccfdcgh UbX[UhYaU_Yg ]h
W`YUfh\Uh>cX ]ggUm]b[h\Uhh\Y ^cVaigh VYXcbYVm
k\UhYjYf aYh\cX ]h hU_Yg(

Ccc_]b[ Uh h\Y EYk KYghUaYbhkY fYUXGUi`#g
UXacb]h]cb hc K]ach\m4

Pci& \ckYjYf& Wcbh]biY]b h\Y h\]b[g mci \UjY
`YUfbYXUbXVYWcaYWcbj]bWYXcZ&_bck]b[ Zfca
k\ca mci \UjY `YUfbYXh\Ya5 UbX h\Uh Zfca
W\]`X\ccX mci \UjY _bckb h\Y gUWfYXkf]h]b[g
k\]W\ UfYUV`Yhc []jY mci h\Y k]gXca h\Uh `YUXg
hc gU`jUh]cbh\fci[\ ZU]h\k\]W\ ]g]b :\f]gh AYgig(
8`` JWf]dhifY]g]bgd]fYXVm>cX UbXdfcZ]hUV`YZcf
hYUW\]b[&Zcf fYdfccZ&Zcf WcffYWh]cb&Zcf hfU]b]b[
]b f][\hYcigbYgg5h\Uhh\Y aUb cZ>cX aUm VYUXY'
eiUhY&Yei]ddYX Zcf YjYfm[ccX kcf_( $, K]a(
-4 +.'+1%

K\]g Yl\cfhUh]cb ]g gc VUg]Whc cif ibXYfghUbX]b[ cZ
h\Y ]adcfhUbWY cZ 9]V`Y ghiXm h\Uh ]h kUffUbhg U
WUfYZig̀Wfih]bm(

7YX^SX_O ]b ^RO ^RSXQ]cY_ RK`O VOK\XON'K\]g
dUfhcZh\Y UXacb]h]cb `Umgh\Y UWWYbhcb MYX^SX_S^c'
Fif ghiXm cZ JWf]dhifY ]g bch hc VYU cbWY'Zcf'U``
aUhhYf( K\YfY ]g bc fcca Zcf h\Y dfcjYfV]U` cbWY
cjYf `][\h`m( :cbg]ghYbWm]g bYWYggUfmZcf U gcibX
VUg]gcZ V]V`]WUg̀hiX]Yg(

FKM\ONa\S^SXQ]aRSMRK\O KLVÔ Y QS`OcY_ ^RO
aS]NYW ^RK^VOKN]̂Y ]KV`K^SYX'GUi` fYZYfghc h\Y
JWf]dhifY#gUV]`]hmhc []jY k]gXca( N\Yb h\Y 9]V`Y
gdYU_gcZ !k]gXca&! ]h fYZYfghc U gdYW]U_̀]bX cZ
k]gXca( K\Y hYfa ]g bch igYX hc WcbbchYUb UV]`]hm
hc VY!kcf`X`m'k]gY! cf hc \UjY h\Y W`YjYfbYggbYW'
YggUfmhc kf]hY UDYY\ ESMRK\N!]5VWKXKM'@bV]V`]WU`
hYfag&k]gXca \Ug hc Xc k]h\ h\Y dfUWh]WU`aUhhYfcZ
`YUfb]b[ \ck hc `]jY U`]ZYh\Uh ]g d`YUg]b[hc >cX(

?XYaSXQ P\YW aRYW cY_ RK`O VOK\XON̂ROW'
N\c ]g h\]g !k\ca! GUi` ]g hU`_]b[ UVcih6 @g\Y fY'
ZYff]b[ hc K]ach\m#g [fUbXach\Yf6 Ff hc GUi` \]a'
gY`Z6K\YgYcdh]cbg UfYXciVhZi`( K\Y !k\ca! fYZYfg
hc h\Y i`h]aUhY gcifWYcZh\Y _bck`YX[Y K]ach\m \Ug
UWei]fYX&bUaY`m&>cX( K\]g WcaYgcih acfY W`YUf`m
]b h\Y ghUhYaYbh&!8`` JWf]dhifY]g]bgd]fYXVm>cX(!

FM\SZ^_\OSX]ZS\ONLc ;YN' K\]g dUggU[Y\Ug VYYb
h\Y ZcWUd̀c]bh cZ jc`iaYg cZ h\Yc`c[]WU`̀ ]hYfUhifY
h\Uh XYgWf]VYUbX UbU`mnYh\Ycf]YgcZ V]V`]WU`]bgd]'
fUh]cb( K\Y WfiW]Uk̀cfX ]b h\Y dUggU[Y]gh\Y >fYY_
hYfa ^ROYZXO_] k̂\]W\ ]g cZhYbhfUbg`UhYXVm h\Y
d\fUgY !]bgd]fYX Vm>cX(! K\Y hYfa acfY dfYW]gY`m
aYUbg !>cX'VfYUh\YX&!k\]W\ fYZYfgbch gc aiW\ hc
>cX#g VfYUh\]b[ gcaYh\]b[ !]b! Ughc \]g VfYUh\]b[
gcaYh\]b[ !cih(! IUh\Yf h\Ub h\Y hYfa !]bgd]fU'

G>PPBG>

h]cb&!kY WScVYVYhhYfUXj]gYXhc fYbXYfh\Y >fYY_
Vmh\Y <b[`]g\ !Yld]fUh]cb(! @bh\Uh WUgYkY kci`X
gYYh\Y g][b]Z]WUbWYcZ h\Y dU&ggU[Ybch gc aiW\ ]b
dfcj]X]b[ ig k]h\ U h\Ycfm cZ ]bgd]fUh]cb'U h\Ycfm
cZ \ck >cX hfUbga]hhYX\]g NcfX h\fci[\ \iaUb
Uih\cfg'Vih fUh\Yf U ghUhYaYbhcZ h\Y cf][]b cf
gcifWYcZJWf]dhifY( N\Uh GUi` ]ggUm]b[hc K]ach\m
]g h\Uh h\Y 9]V`YWcaYgZfca >cX( ?Y ]g]hgi`h]aUhY
Uih\cf( Bg]g \]g kcfX5 ]h WcaYgZfca \]a5 ]h WUff]Yg
h\Y kY][\h cZ U``h\Uh \Y ]g( K\ig& h\Y ]b^ibWh]cb hc
fYaYaVYf !Zfca k\ca mci \UjY `YUfbYXh\Ya
Rh\YgYh\]b[g(T!

FM\SZ^_\OS] Z\YPS^KLVOPY\ ^OKMRSXQ'FbY cZ h\Y
acgh ]adcfhUbh df]cf]h]Yg GUi` aYbh]cbg ]g h\Y dfY'
Ya]bYbh kUm ]b k\]W\ h\Y 9]V`YdfcZ]hgig( K\Y Z]fgh
UbX]bXYYXZcfYacgh dfcZ]h ]g h\Y dfcZ]h cZ hYUW\]b[
cf ]bghfiWh]cb(NY aUm d]W_id h\Y 9]V`YUbXVY!]b'
gd]fYX! cf acjYX hc hYUfgcf ch\Yf dc][bUbh Yac'
h]cbg( 9ih cif [fYUhYghdfcZ]h ]g ]b VY]b[ SX]^\_M^ON'

K\Y :\f]gh]Ub k\c ]g bch X]`][Ybh`m
]bjc`jYX ]b UgYf]cigghiXmcZ
JWf]dhifY]gg]ad`m ]bUXYeiUhY

UgUX]gW]d`YcZ :\f]gh(

FM\SZ^_\OZ\YPS^KLVOPY\ \OZ\YYP$MY\\OM^SYX$KXN
^\KSXSXQ]b \SQR^OY_]XO]]'@bh\YgYkcfXg GUi` Uf'
h]Wi`UhYgh\Y dfUWh]WU`jU`iY cZ9]V`YghiXm(8g ZU``Yb
WfYUhifYgkY g]b&kY Yff UbXkY UfY]b\YfYbh`mcih cZ
g\UdY k]h\ fYgdYWhhc f][\hYcigbYgg( N\Yb kY g]b&
kY bYYXhc VYfYdfcjYX( N\Yb kY Yff&kY bYYXhc VY
WcffYWhYX(N\Yb kY UfYcih cZg\UdY&kY bYYXhc [c
]bhc hfU]b]b[( K\Y JWf]dhifYg ZibWh]cbUgcif W\]YZ
fYdfcjYf& cif W\]YZWcffYWhYfUbXcif W\]YZhfU]bYf(
K\Y Vcc_ghcfYgcZh\]g kcf`X UfYZ]``YXk]h\ Vcc_g cb
hfU]b]b[ aYh\cXg hc UWei]fYYlWY``YbWY]b gdcfhg&hc
`cgYkY][\h UbX [Yh cif d\mg]WUZ̀][ifYg ]bhc g\UdY
UbX hc UWei]fY g_]``g ]b U`` UfYUg(C]VfUf]Yg\UjY
ghUW_gcZVcc_g kf]hhYb hc hYUW\ig Z]bUbW]U`aUbU[Y'
aYbh UbX h\Y biUbWYgcZ k]gY ]bjYghaYbh dc`]W]Yg(
NY WUbZ]bXaUbm Vcc_g h\Uh k]`` hYUW\ig \ck hc
hifb cif `cggYg]bhc dfcZ]hg&cif `]UV]`]h]Yg]bhc UggYhg(
9ih k\YfY UfYh\Y Vcc_g h\Uh k]`` hfU]b ig ]b f][\h'
YcigbYgg6K\Y eiYgh]cb gh]``fYaU]bg&!N\Uh g\U`` ]h
dfcZ]h UaUb ]Z\Y k]bg h\Y k\c`Y kcf`X UbX`cgYg\]g
gci`6!

GRK^̂ ROWKXYP;YN WKc LOKNO[_K^O$O[_SZZON
PY\ O`O\c QYYNaY\U' K\Y :\f]gh]Ub k\c ]g bch X]`'
][Ybh`m]bjc`jYX ]b U gYf]cig ghiXm cZ JWf]dhifY ]g
g]ad`m ]bUXYeiUhYUgU X]gW]d`YcZ :\f]gh( Kc VYUb
UXYeiUhY:\f]gh]Ub UbX WcadYhYbh]b h\Y h\]b[g cZ
>cX cbY aigh Xc acfY h\Ub UhhYbX!g\Uf]b[ gYg'
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g]cbg! UbX!V`Ygg'aYdUfh]Yg(!NY WUbbch̀YUfbWca'
dYhYbWmVmcgacg]g( K\Y V]V`]WU``m]``]hYfUhY:\f]g'
h]Ub]gbch cb`m ]bUXYeiUhYVih(ibYei]ddYX( @bZUWh&
\Y ]g ]bUXYeiUhYVYWUigY\Y ]g bch Yei]ddYX( CYY
KfYj]bc aUm VYUV`Yhc dih cb ]bWfYX]V`YYl\]V]h]cbg
cZ \]g dfcX][]cig g_]`` Vm\]hh]b[ [c`Z VU``gk]h\ U
hUdYXid ;f( GYddYfVchh`Y(9ih \Y XcYgb#higY U;f(
GYddYfVchh`YcZZh\Y hYY]b h\Y L(J( FdYb(

K?< 9@9C< 8J I<M<C8K@FE

FbY cZ h\Y acgh ]adcfhUbh UXjUbhU[Ygh\Y 9]V`Y
[]jYg ig ]g h\Uh ]h dfcj]XYg ]bZcfaUh]cb h\Uh ]g bch
UjU]`UV`YUbmk\YfYY`gY(Fif ib]jYfg]h]Ygdfcj]XY ig
k]h\ UkYU`h\ cZ _bck`YX[Y UWei]fYXVm\iaUb ]b'
jYgh][Uh]cbcZh\Y bUhifU` kcf`X( NY `YUfbVmcVgYf'
jUh]cb&UbU`mg]gUbXUVghfUWhgdYWi`Uh]cb(NY Wca'
dUfY UbX WcbhfUghjUf]YX cd]b]cbg Zfca bchUV`Y
gW\c`Ufg(9ih k]h\ U``h\Y g_]``gcZ_bck`YX[Y h\UhkY
\UjY Uhcif X]gdcgU ]̀b h\]g kcf`X& h\YfY ]g bc cbY
k\c WUbgdYU_hc ig Zfca U hfUbgWYbXYbhdYfgdYW'
h]jY&bc cbY k\c WUbfYUgcbk]h\ ig&Ugh\Y d\]`cg'
cd\Yfg gUm&]_L ]ZOMSO]KO^O\XS^K^S]'

Fb`m >cX WUbdfcj]XY ig k]h\ UbYhYfbUd̀YfgdYW'
h]jY UbXgdYU_hc ig k]h\ UVgc`ihYUbXZ]bU Ùih\cf]'
hm( K\Y UXjUbhU[YcZ h\Y Yei]daYbh dfcj]XYX Vm
JWf]dhifY ]g h\Uh _bck`YX[Y ]g aUXY UjU]`UV`Yhc ig
h\Uh WUbVỲ YUfbYXZfca bc ch\Yf gcifWY(K\Y JWf]d'
hifY XcYg&cZ WcifgY&hU`_ cZ aUhhYfg h\Uh WUbVY
`YUfbYXVmch\Yf aYUbg( NY UfYbch ihhYf`mXYdYb'
XYbhcb h\Y EYk KYghUaYbhhc `YUfb k\c :UYgUf
8i[ighig kUg cf \ck ZUf ]h ]g Zfca AYfigU`Ya hc
9Yh\Ubm( 9ih h\Y kcf`X#g VYgh[Yc[fUd\Yf WUbbch
g\ck ig h\Y kUm hc >cX& UbXh\Y kcf`X#g VYghdgm'
W\]Uhf]ghWUbbch[]jY ig U Z]bU`UbgkYf hc h\Y dfcV'
`Ya cZ cif [i]`h( K\YfY UfY aUhhYfg WcbhU]bYX]b
?c`m Nf]h h\Uh !ibjY]`! Zcf ig h\Uh k\]W\ ]g bch Yl'
dcgYXhc h\Y bUhifU` WcifgYcZ \iaUb ]bjYgh][Uh]cb(

N\Yb kY gdYU_UVcih h\Y WcbWYdhcZ fYjY`Uh]cb&
kY UfY hU`_]b[ UVcih h\Y VUg]Wdf]bW]d`YcZ gY`Z'
X]gW`cgifY(K\Y JWf]dhifYgWcaY hc ig UgX]j]bY gY`Z'
X]gW`cgifY(?YfY h\Y a]bX cZ >cX ]g `U]XVUfYcb
aUbm aUhhYfg(N]h\ U_bck`YX[Y cZJWf]dhifYkY Xc
bch \UjY hc fY`mcb gYWcbX\UbX]bZcfaUh]cb cf VUfY
gdYWi`Uh]cbhc `YUfbk\c >cX ]gUbXk\Uh \Y jU`iYg(
@bh\Y 9]V`Y\Y fYjYU`g\]agY`Z(

K?< J<EJLFLJ :?I@JK@8E

@cZhYb\UjY VYYbhYadhYXhc kf]hY UVcc_ Vmh\Y
h]h`YGROFOX]_Y_]7R\S]^SKX'GROFOX]_Y_]IYWKX$

+.

GROFOX]_Y_]AKX$ GROFOX]_Y_]7Y_ZVO$GROFOX&
gicig 8S`Y\MOO$UXbUigYia& U``\UjY VYWcaYVYgh
gY``Yfg(N\m bch GROFOX]_Y_]7R\S]^SKX4

N\Uh ]g UgYbgicig :\f]gh]Ub6 FbY X]Wh]cbUfmXY'
Z]bYg]OX]_Y_]Ug&!dYfhU]b]b[ hc h\Y gYbgYgcf gYbg]'
V`YcV^YWhg4\][\`m gigWYdh]V`Yhc ]bZ`iYbWYh\fci[\
h\Y gYbgYg(!K\Y gYbgicig :\f]gh]Ub ]g cbY k\c `]jYg
Vm\]g ZYY`]b[gfUh\Yf h\Ub h\fci[\ \]g ibXYfghUbX'
]b[ cZh\Y NcfX cZ>cX( K\Y gYbgicig :\f]gh]Ub WUb'
bch VYacjYX hc gYfj]WY&dfUmYfcf ghiXmib`Ygg \Y
!ZYY`g̀]_Y]h(! ?]g :\f]gh]Ub `]ZY]gcb`m UgYZZYWh]jYUg
h\Y ]bhYbg]hmcZ dfYgYbhZYY`]b[g(N\Yb \Y YldYf'
]YbWYggd]f]hiU` Yid\cf]U& \Y ]gUk\]f`k]bX cZ>cX`m
UWh]j]hm5k\Yb \Y ]g XYdfYggYX&\Y ]g U gd]f]hiU` ]b'
WcadYhYbh(?Y WcbghUbh`mgYY_gbYk UbXZfYg\gd]f'
]hiU` YldYf]YbWYgUbX igYg h\Ya hc XYhYfa]bYh\Y
NcfX cZ >cX( ?]g !]bbYf ZYY`]b[g!VYWcaYh\Y
i`h]aUhY hYghcZ hfih\(

K\Y gYbgicig :\f]gh]Ub XcYgb#hbYYXhc ghiXmh\Y
NcfX cZ >cX VYWUigY\Y U`fYUXm_bckg h\Y k]`` cZ
>cX Vm\]g ZYY`]b[g(?Y XcYgb#hkUbh hc _bck >cX5
\Y kUbhg hc YldYf]YbWY\]a( K\Y gYbgicig :\f]gh]Ub
YeiUhYg!W\]`X`]_YZU]h\! k]h\ ][bcfUbWY(?Y h\]b_g
h\Uh k\Yb h\Y 9]V`Y WU``gig hc W\]`X`]_YZU]h\ ]h
aYUbg U ZU]h\k]h\cih WcbhYbh&U ZU]h\k]h\cih ib'
XYfghUbX]b[(?Y XcYgb#h_bck h\Uh h\Y 9]V`Y gUmg&
!@bYj]` VYVUVYg&Vih ]b mcif h\]b_]b[ VYaUhifY! $+
:cf( +.4,*%( ?Y XcYgb#hfYU`]nYh\Uh GUi` hY``gig
U[U]bUbXU[U]b&!Dm VY`cjYXVfYh\fYb&@kci`X bch

FbY cZ h\Y acgh ]adcfhUbh
UXjUbhU[Ygh\Y 9]V`Y[]jYg ig ]g h\Uh
]gdfcj]XYg ]bZcfaUh]cb h\Uh]gbch

UjU]`UV`YUbmk\YfYY`gY(

\UjY mci ][bcfUbh! $gYY&Zcf YlUad`Y&Ica( ++4,/%(
K\Y gYbgicig :\f]gh]Ub [cYg \]g aYffm kUm ibh]` \Y
YbWcibhYfgh\Y dU]b cZ `]ZYh\Uh ]g bch gc aYffm UbX
\Y Zc`Xg(?Y igiU``m YbXgid YaVfUW]b[ U _]bX cZ
!fY`Uh]cbU`h\Yc`c[m! $h\Uhacgh XfYUXZi ẀifgYcb
acXYfb :\f]gh]Ub]hm%k\YfY dYfgcbU` fY`Uh]cbg\]dg
UbX YldYf]YbWYhU_YdfYWYXYbWYcjYf h\Y NcfX cZ
>cX( BZh\Y JWf]dhifY WU``gig hc UWh]cbh\Uh aUm
^YcdUfX]nYU dYfgcbU` fY`Uh]cbg\]d&h\Yb h\Y JWf]d'
hifY aigh VYWcadfca]gYX( K\Y \][\Ygh `Uk cZ h\Y
gYbgicig :\f]gh]Ub ]g h\Uh VUX ZYY`]b[gaigh VY
Ujc]XYXUhU``Wcgh(

K\Y 9]V`Y ]g UXXfYggYXZ\SWK\SVch\ci[\ bch Ob&
MV_]S`OVchc cif ibXYfghUbX]b[( K\Uh aYUbg h\Y
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a]bX( K\]g ]g X]ZZ]Wi`hhc Wcaaib]WUhY hc acXYfb
:\f]gh]Ubg k\c UfY`]j]b[ ]b k\Uh aUm VYh\Y acgh
Ubh]']bhY``YWhiUd̀Yf]cX cZ NYghYfb W]j]`]nUh]cb(
Ech]WY&@X]X bch gUmUbh]'UWUXYa]Wcf Ubh]'hYW\'
bc`c[]WU`cf Ubh]'gW\c`Uf`m(@gU]XUbh]']bhY``YWhiU`(
K\YfY ]g U ghfcb[ WiffYbh cZ Ubh]dUh\mhc h\Y ZibW'
h]cb cZ h\Y a]bX ]b h\Y :\f]gh]Ub `]ZY(

:\f]gh]Ub]hm ]g gidfYaY`m ]bhY``YWhiU`h\ci[\ bch
]bhY``YWhiU`]gh]W(K\Uh ]g&JWf]dhifY ]g UXXfYggYXhc
h\Y ]bhY``YWhk]h\cih Uhh\Y gUaY h]aY YaVfUW]b[ U
gd]f]h cZ ]bhY``YWhiU`]ga(K\Y :\f]gh]Ub `]ZY]g bch hc
VYU`]ZYcZ VUfYWcb^YWhifYcf Wc`XfUh]cbU`]ga5 ]h ]g
hc VYU`]ZYcZj]VfUbh dUgg]cb(Jhfcb[ ZYY`]b[gcZ^cm&
`cjY UbXYlU`hUh]cbUfYWU``YXZcf U[U]b UbX U[U]b(
9ih h\cgY dUgg]cbUhYZYY`]b[gUfYU \O]ZYX]O hc k\Uh
kY ibXYfghUbXk]h\ cif a]bXg hc VYhfiY( N\Yb kY
fYUX]b JWf]dhifY&!KU_Y WcifU[Y5@\UjY cjYfWcaY
h\Y kcf`X! Fb( +04--%&!\c \ia! ]g bch Ub Uddfc'
df]UhYfYgdcbgY(NY WUbVYcZ[ccX W\YYfVYWUigYkY
ibXYfghUbX h\Uh :\f]gh \Ug ]bXYYXcjYfWcaY h\Y
kcf`X( K\Uh h\f]``g cif gci`g UbX gYhgcif ZYYhhc
XUbW]b[(N\Uh ]g acfY dfYW]cigh\Ub hc YldYf]YbWY
h\Y gkYYhbYggcZ h\Y dfYgYbWYcZ :\f]gh cf h\Y bYUf'
bYggcZ h\Y ?c`m Jd]f]h6

>cX ZcfV]Xh\Uh kY g\ci`X `cgYcif dUgg]cbcf [c
h\fci[\ h\Y :\f]gh]Ub d]`[f]aU[Y k]h\cih UbmYl'
dYf]YbWYcZ :\f]gh( 9ih k\Uh \UddYbg k\Yb h\YfY]g
UWcbZ`]WhVYhkYYbk\Uh >cX gUmgUbXk\Uh @ZYY`6
NY aigh Xc k\Uh >cX gUmg&̀]_Y ]h cf bch( K\Uh ]g
k\Uh :\f]gh]Ub]hm ]g U``UVcih(

IYZ`YWhZcf UacaYbh( N\Uh \UddYbg ]b mcif ckb
`]ZYk\Yb mci UWhUWWcfX]b[hc k\Uh mci ZYY`̀]_YXc'
]b[ fUh\Yfh\Ub k\Uh mci _bck UbXibXYfghUbX>cX
gUmgmci g\ci`X Xc6 ?YfY kY YbWcibhYfh\Y fih\`Ygg
fYU`]hmcZ h\Y X]ZZYfYbWYVYhkYYb\Udd]bYgg UbX
d`YUgifY(?ck YUgm]h]ghc WcbZigYh\Y hkc K\Y dif'
gi]h cZ \Udd]bYgg ]g fY[UfXYXUg cif !ibU`]YbUV`Y
f][\h(! 9ih \Udd]bYgg UbXd`YUgifYUfYbch h\Y gUaY
h\]b[( 9ch\ cZh\Ya ZYY[̀ccX&Vih cb`m cbY YbXifYg(
J]b WUbVf]b[ d`YUgifY&Vih bYjYf \Udd]bYgg( BZg]b
kYfY bch gc d`YUgifUV`Y&]hkci`X \UfX`mfYdfYgYbhU
hYadhUh]cb(PYh&k\]`Y g]b cZhYb!ZYY`g[ccX&! ]hXcYg
bch dfcXiWY\Udd]bYgg(BZkY Xc bch _bck h\Y X]ZZYf'
YbWY&cf kcfgY mYh&Xc bch WUfYUVcih h\Y X]ZZYfYbWY&
kY \UjY aUXY [fYUhghf]XYghc VYWca]b[ h\Y i`h]aUhY
gYbgicig :\f]gh]Ub(

Bg]g dfYW]gY`mUhh\Y dc]bh cZ X]gWYfb]b[h\Y X]Z'
ZYfYbWYVYhkYYbd`YUgifYUbX\Udd]bYggh\Uh_bck`'
YX[YcZ JWf]dhifY ]g gc j]hU`( K\YfY ]g U fYaUf_UV`Y
fY`Uh]cbg\]d VYhkYYb>cX#g k]`` UbX\iaUb \Udd]'
bYgg(K\Y ZibXUaYbhU`XYWYdh]cbcZ JUhUb]g h\Y `]Y
h\UhcVYX]YbWYWUbbYjYf Vf]b[ \Udd]bYgg( =fca h\Y
df]acfX]U` hYadhUh]cb cZ 8XUa UbX <jY hc `Ugh

G>PPBG>

b][\h#g gUhUb]WgYXiWh]cb&h\Y `]Y\Ug VYYbh\Y gUaY(
!BZmci Xc k\Uh >cX gUmg&mci k]`` bch VY\Uddm( BZ
mci Xc k\Uh @gUm&mci k]`` VY#`]VYfUhYX#UbX_bck
\Udd]bYgg(!

BZh\YfY]g UgYWfYh&U WUfYZi``m[iUfXYX gYWfYh&hc
\iaUb \Udd]bYgg&]g]gh\UhcbY YldfYggYX]b UgYjYb'
hYYbh\'WYbhifmWUhYW\]gah\Uh gUmg&!DUb#g W\]YZ
YbX]ghc [`cf]Zm>cX UbXhc Yb^cm\]a ZcfYjYf(! K\Y
gYWfYhhc \Udd]bYgg ]g ZcibX ]b cVYX]YbWYhc >cX(
?ck WUbkY VY\Uddm ]ZkY UfYbch cVYX]Ybh6?ck
WUbkY VYcVYX]Ybh]ZkY Xc bch _bck k\Uh ]h ]gkY
UfYhc cVYm6K\ig& h\Y hcd UbX h\Y hU]`cZ ]g]g h\Uh
\Udd]bYgg WUbbchVYZi``m X]gWcjYfYXUg`cb[ UgkY
fYaU]b ][bcfUbh cZ >cX#g NcfX(

Kc VYgifY&_bck`YX[Y cZ >cX#g NcfX XcYgbch
[iUfUbhYYh\Uh kY k]`` Xc k\Uh ]hgUmg&Vih Uh`YUgh
kY k]`` _bck k\Uh kY pfY giddcgYX hc VYXc]b[ ]b
cif eiYgh Zcf \iaUb Zi`Z]``aYbh( K\Y ]ggiYcZZU]h\]g
bch gc aiW\ k\Yh\Yf kY VY`]YjY]b >cX&Vih k\Yh\'
Yf kY VY`]YjYh\Y >cX kY VY`]YjY]b(

& 2&88*6 4+ )98<

N\m g\ci`X kY ghiXmh\Y 9]V`Y6NY \UjY aYb'
h]cbYXVf]YZ`mh\Y dfUWh]WU`jU`iY&h\Y Yh\]WU]̀adcf'
hUbWYUbXh\Y kUm cZ \Udd]bYgg( NY \UjY `cc_YXUh
gcaY cZh\Y amh\g h\Uh UfY[]jYb k\m dYcd`YXc bch
ghiXmh\Y 9]V`Y(NY \UjY YlUa]bYXgcaYh\]b[ cZh\Y
gd]f]h cZ dfU[aUh]ga UbX h\Y Ubh]']bhY``YWhiUẀ`]'
aUhY cZcif XUm(K\YfY UfYaUbm ZUWYhghc h\Y eiYg'
h]cb UbXWcibh`YggfYUgcbgk\m kY ci[\h hc ghiXmh\Y
9]V`Y(

@Wci`Xd`YUXk]h\ mci hc ghiXmh\Y 9]V`YZcf dYf'
gcbU`YX]Z]WUh]cb5@Wci`Xhfmh\Y UfhcZdYfgiUg]cb hc
gh]ai`UhY mcif eiYgh Zcf \Udd]bYgg( @Wci`XgUmh\Uh
h\Y ghiXmcZ h\Y 9]V`Ykci`X dfcVUV`mVYh\Y acgh
Zi`Z]``]b[ UbX fYkUfX]b[ YXiWUh]cbUỲldYf]YbWYcZ
mcif `]ZY(@Wci`X W]hYbiaYfcig fYUgcbgk\m mci
kci`X VYbYZ]hZfca UgYf]cig ghiXmcZ JWf]dhifY(9ih
i`h]aUhY`mh\Y aU]b fYUgcbk\m kY g\ci`X ghiXmh\Y
9]V`Y]g VYWUigY]g]g cif Xihm(

BZh\Y 9]V`Y kYfY h\Y acgh Vcf]b[ Vcc_ ]b h\Y
kcf`X& Xi``&ib]bhYfYgh]b[ UbXgYYa]b[`m]ffY`YjUbh&
]h kci`X gh]``VYcif Xihm hc ghiXm]h( BZ]hg`]hYfUfm
ghm`YkYfY Uk_kUfX UbXWcbZig]b[&h\Y Xihmkci`X
fYaU]b( NY `]jY Ug\iaUb VY]b[gibXYf Ub cV`][U'
h]cb Vm X]j]bY aUbXUhY hc ghiXm X]`][Ybh`m>cX#g
NcfX( ?Y ]g cif JcjYfY][b& ]h ]g \]g NcfX UbX \Y
WcaaUbXg h\UhkY ghiXm]h(8 Xihm]gbch Ub cdh]cb(
BZmci \UjY bch mYhVY[ib hc fYgdcbX hc h\Uh Xihm&
h\Yb mci bYYXhc Ug_>cX hc Zcf[]jY mci UbXhc fY'
gc`jY hc Xc mcif XihmZfca h\]g XUmZcfh\( K
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GRS]S]]_OWK\U]^ROLOQSXXSXQYPKX SXPY\WK^S`O
XOa POK^_\Ô RK^aSVVKZZOK\YX K \OQ_VK\LK]S]SX
EYk N]bY( =XOKMR\OZY\^ aO aSVVL\SXQJCVV XOa]
YX \OMOXĉf _ZMYWSXQKM^S`S^SO]YPYXOYP^RÔ OKMR&
O\] \OQ_VK\VcPOK^_\ONSXEYk N]bY( IO RYZOcY_
aSVVPSXN^RS]WSXS]^\c_ZNK^OZKQOK ROVZP_V̂YYVSX
Z\KcSXQPY\ ^RO]OWOXKXNSX]^KcSXQKL\OK] ŶP]SQ&
XSPSMKXÔ`OX^]SX^RO6YNc YP7R\S]^ K^ VK\QO'

<fb 9UlhYf ]g gdYbX]b[ g]l acbh\g cZ h\]g mYUfcb
h\Y ZUWi`hmcZ h\Y Dcff]g :Yfi``c JW\cc` cZ D]b]ghfm
]b JUb ;]Y[c& :U`]Zcfb]U( @b=YVfiUfm&UZhYffYhifb'
]b[ Zfca gYjYfU k̀YY_g cZ a]b]ghfm ]b 8ighfU`]U&\Y
YaVUf_YX cb U h]aY cZ WcbWYbhfUhYXgmghYaUh]W
hYUW\]b[k\]W\ ]gdUfhcZUdfc[fUa XYg][bYXhc \Y`d
dfYdUfYaYb cZ >cX Zcf acfY YZZYWh]jYa]b]ghfm(

@bcfXYf hc dfcj]XY mci k]h\ U W`cgY'id j]Yk cZ
k\Uh h\Y JW\cc` cZ D]b]ghfm ]g UbX k\Uh ]h ]g XY'
g][bYX hc Xc&kY Ug_YX<fb hc UbgkYf U ZYk eiYg'
h]cbg Zcf ig(

EN4 <fb& \ck aUbm ghiXYbhg UfY h\YfY Uh h\Y
JW\cc` cZ D]b]ghfm6

<94 NY#jY [ch /** ghiXYbhgfY[]ghYfYX(8bch\Yf 1**
kci`X \UjY WcaY]Z]h\UXb#hVYYbZcf j]gU dfcV`Yag(
@h\]b_ h\YfYUfYhkYbhmWcibhf]YgfYdfYgYbhYX]b U``(

EN4 N\YfY UfYacgh cZ h\Y ghiXYbhgZfca6

<94 @kci`X#gUm h\Y `Uf[YghbiaVYf UfYZfca h\Y
JhUhYg&Vih g][b]Z]WUbhbiaVYfg U`gc WUaY Zfca
Jcih\ 8aYf]WU&8Zf]WU&@bX]U&@bXcbYg]U(FZ WcifgY&
k\Yb @gUm&!8Zf]WU&!h\Uh ]bW`iXYgh\Y jUf]cig ]b'
X]j]XiU` Wcibhf]Yg4>\UbU& E][Yf]U&UbX BYbmU(

EN4 N\c& VYg]XYgmcifgY`Z&]g ]bjc`jYX ]b h\Y
hYUW\]b[6

<94 NY``& @#a \Uj]b[ U W\UbWYhc UggcW]UhYk]h\
Dcff]g :Yfi``c UbX 8`Yl EYgg( K\Yb kY \UjY ;f(
:\Uf`Yg DcbfcY UbXU;f( DWB]bbYmk\c ]gUV`UW_
Zi``'[cgdY` dUghcf( K\YfY UfYU`gcgcaY aYb Wca]b[
]b cb U dUfh'h]aY VUg]g(CUffm UbXEcfX]g :\f]ghYb'
gcb kYfY \YfY U ZYk kYY_g U[c&UbX ;YfY_ Gf]bWY
kUg \YfY cbY kYY_(

+0

EN4 9Yg]XYgh\Y h]aY hc[Yh\Yf ]b h\Y W`Uggfcca&UfY
mci UV`Yhc gdYbXh]aY k]h\ h\Y ghiXYbhgcb U acfY
dYfgcbU`VUg]g6

<94 PYg&@gdYbXgYjYfU\̀cifg UkYY_ ]b df]jUhYWcb'
gi`hUh]cb k]h\ h\Y ghiXYbhg(NY igiU``m hU_Yhkc cf
h\fYY ghiXYbhgU XUmUbXgdYbXgcaY h]aY hc[Yh\Yf
dYfgcbU``m(

EN4 N\Uh gcfh cZ hYUW\]b[UfYmci dYfgcbU``m]b'
jc`jYX ]b Uhh\Y gW\cc`6

<94 @#a hYUW\]b[Z]jY XUmgU kYY_ hc h\Y k\c`Y
[fcid( @#aU`gcg\Uf]b[ h\Y JibXUm acfb]b[ a]b]g'
hfm hc h\Y ghiXYbhgUbX ch\Yfg UhhYbX]b[Zfca h\Y
UfYU(

EN4 N\Uh hcd]WgUfYmci hYUW\]b[cb6

<94 NY``&]b h\Y W`UggYg@#jYZ]b]g\YXhYUW\]b[h\Y
Z]fghdf]bW]d`Yg&UbXbck @#ahYUW\]b[cb aUhif]hm(
K\Yb @#`[̀c cb ]bhc B]b[Xca hYUW\]b[UbX gc cb(
K\Y JibXUm acfb]b[ aYYh]b[g&h\ci[\& UfYacfY
]bgd]fUh]cbU`h\Ub ]bghfiWh]cbU`(

EN4 ;c mci Ubh]W]dUhYh\Y JW\cc` cZ D]b]ghfm
gdfYUX]b[Zfca :U`]Zcfb]U ]bhc ch\Yf `cWUh]cbg6

<94 @h\]b_ @#X̀]_Yhc gYY]h fYdfcXiWY[`cVU``m(@#X
`]_Y hc gYYgcaYh\]b[ jYfm ghfUhY[]WU``md`UWYX]b&
gUm&@bXcbYg]UUbX8Zf]WU(

EN4 ?ck `cb[ \Ug h\Y gW\cc` VYYb]b cdYfUh]cb6

<94 BgghUfhYXh\Y Z]fghcZ =YVfiUfm UbX k]`` fib
h\fci[\ h\Y a]XX`Y cZAi`m(

EN4 8bX k]`` h\YfY VYch\Yf g]a]`Uf gW\cc`g ]b h\Y
ZihifY6

<94 PYg(?cdYZi``m kY k]`` Xc hkc UmYUf(Dm ]XYU&
k\]W\ gYYag hc VYkcf_]b[ cih& ]g h\Uh g]l acbh\g
dYf gW\cc` ]g hcc `cb[ Zcf ghiXYbhghc VY]b UZcfY][b
Wi`hifY( @#ahfm]@+[hc [Yh]hfYXiWYXhc Zcif&gc k\Uh
kY#`` dfcVUV`mXc bYlh mYUf]g \UjY hkc Zcif'acbh\
gYgg]cbg(NY#fYkcf_]b[ cih h\Y fYghcZh\Y Vi[g& Vih
Uh`YUghkY#fY]bhc ]h bck( K\]g ]ggcfh cZ Uhf]U`fib&
Vih ]h#gjYfmYlW]h]b[VYWUigY]h#gdfcj]X]b[ ig k]h\ U
W\U``Yb[Y cZ h\Y X]aYbg]cb h\Uh @ h\]b_ kY#jY
bYYXYX(

IO KV]YaKX^ ^Y WOX^SYX̂RK^K aSNO]OVOM^SYXYP
9\X!] ^KZO]$K] aOVVK] RS] LYYU]$ K\O K`KSVKLVO
^R\Y_QR=X^OQ\S^cD_LVSMK^SYX]$D'C' 6Yb Q&AYLSVO$
5VKLKWK+..).'
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8K K?< 9<>@EE@E>cZh\YIYjc`ih]cbUfmNUf
]b +11/&8aYf]WUbgc`X]YfgkYfYbc acfY h\Ub fU['
hU[ZUfaYfgk\c hcc_ dchg\chgUhh\Y 9f]h]g\ hfccdg
Zfca VY\]bXhfYYg(K\Ym\UX bc hfU]b]b[&bc X]gW]'
d`]bY&bc ib]Zcfag&bc cZZ]WYfg&bc gidd`]Yg&UbXbc
fYUk̀YUdcbghcgdYU_cZk]h\ k\]W\ hccjYfWcaYh\Y
YZZ]W]YbhYbYamZcfWYg(

N\Yb >Ycf[YNUg\]b[hcb kUgaUXY[YbYfU`&\]g
Z]fghdf]cf]hmkUg hc hfU]bcZZ]WYfgk\c Wci`X]b hifb
hfUbgZcfa fUk fYWfi]hg]bhc gcaY gYaV`UbWYcZ Ub
Ufam( Fb`m k\Yb h\Y]bXYdYbXYbhPUb_YYggiVa]h'
hYXhc h\Y]f`YUXYfgkYfYh\Ym]b Udcg]h]cbhc dYZYUh
h\Y YbYam(

AYgig:\f]gh WUaYhc YUfh\hc WUdhU]bUbUfam cZ
fYXYYaYXaYb( >Uh\Yf]b[ UfcibX ?]a UgaU`` WcfY
cZfci[\ fYWfi]hg&?Y hfU]bYXh\Ya X]`][Ybh`mUg!cZ'
Z]WYfg!k\c Wci`XhfU]bch\Yfghc WcbeiYfh\Ykcf`X
Zcf ?]g WUigY(8bX WcbeiYf]hh\YmX]X5gc aiW\ gc
h\Uhh\YmkYfYXiVVYX!h\YgYh\Uh\UjY hifbYXh\Y
kcf`X idg]XYXckb`!

KcXUm&\ckYjYf& ]bghYUXcZ U X]gW]d`]bYXUfam
dfYdUfYXhc UhhUW_h\YXYZYbgYgcZh\YYbYam&kY Ug
UW\ifW\ \UjY [cbY 8 NFC( N\Yb kY \YUfh\YWU``
hc fY^c]bh\YfUb_gUbXg\UdYid&cif fYd`m]g&!NY#``
giVa]h hc >cX&Vih kY#``bYjYfgiVa]h hc aYb !

AighUgUbUfam WUbbchZibWh]cbYZZYWh]jY`mk]h\'
cih YUW\gc`X]YfWca]b[ ibXYf h\Y Uih\cf]hmcZ\]g

+2

gidYf]cf&gc h\Y Ufam cZ >cX'h\Y :\ifW\'WUb
aU_Ybc fYU]̀adUWhcf WcbWYfhYXh\figh ]b gd]f]hiU`
kUfZUfYk]h\cih YUW\aYaVYf VY]b[X]fYWhYXVm\]g
`YUXYf(

K?< @DGFIK8E:< F= C<8;<IJ

@bh\YYUf`m+3-*#g&h\Ykcf`X gUh[]b[Yf`mcb h\Y
dckXYf _Y[ h\Uh`UhYfYld`cXYX]bhcNcf`X NUf @@(
8h h\Uhh]aY&h\YbiaVYf cZWcaV`#`h'fYUXm8aYf]WUb
hfccdg kUg cb`m UVcih h\fYYh]aYgh\Y biaVYf cZ
dc`]WYaYb]b EYk Pcf_ :]hm( <jYb gc&WYfhU]b`YUX'
YfgcZ:cb[fYgg V`]bX`mUXjcWUhYX&]b h\Y]bhYfYghgcZ
YWcbcam&Wihh]b[hkc h\cigUbX cZZ]WYfgZfca h\Y
Ufam dUmfc``(

@bei]YhXYgdYfUh]cb&>YbYfU;̀ci[`Ug DUW8fh\if
kfchY hc UWcb[fYgg]cbU``YUXYf4

8b Ufam WUb̀]jYcb g\cfh fUh]cbg&]hWUbVY]b'
giZZ]W]Ybh`mW`ch\YXUbX\cigYX&]h WUbYjYb VY
dccf`m UfaYX UbXYei]ddYX&Vih ]b UWh]cb]h ]g
XccaYX hc XYghfiWh]cbk]h\cih h\Y hfU]bYXUbX
UXYeiUhỲYUXYfg\]dcZcZZ]WYfg(

8b YZZ]W]YbhUbX giZZ]W]YbhWcfdgcZ cZZ]WYfg
aYUbgh\YX]ZZYfYbWYVYhkYYbj]WhcfmUbXXYZYUh(#

K\Y YZZ]W]YbhWcfdgcZ cZZ]WYfgk\]W\ >YbYfU`
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DUW8fh\if `UhYfhfU]bYXgdY``YXj]WhcfmZcf h\Y 8`'
`]YXZcfWYg]b h\Y G\]`]dd]bYg ]b +3./(

FbY giW\ cZZ]WYfkUg Ch( >YbYfU`<]W\Y`VYf[Yf&
k\ca DUW8fh\if Wcaa]gg]cbYX hc fYgWiYhkc h\ci'
gUbX8aYf]WUb UbX8``]YX df]gcbYfg cZ kUf Zfca U
df]gcb WUad Z]Zhma]`Yg k]h\]b AUdUbYgỲ]bYg]b U
gkUadm& hfYUW\YfcigUfYUWU``YXCcg 9Ubcg&G\]`'
`]d]bYg(

8 XYhUW\aYbhcZ h\]fhm'hkc 8aYf]WUb UbXY][\hm
=]`]d]bc [iYf]``Ug ]bZ]`hfUhYXVmbUh]jY WUbcYgUbX
h\Yb g`c[[YX Zcf gYjYb \cifg h\fci[\ gkUadg UbX
f]WYdUXX]Yghc h\Y df]gcb WUad k\YfY h\YmgYhid
d\cgd\cfcig aUf_Yfg Zcf kU]h]b[ dUfUhfccdYfgUbXU
Z`ch]``UcZ hfccd'WUffm]b[ UahfUWg(

K\Y WccfX]bUh]cb]b h]a]b[ cZ h\Y `YUXYfgcZ h\Y
h\fYYWcbjYf[]b[ ib]hg kUg ZUi`h`YggUbXUhh\Y XYg'
][bUhYXh]aY&[iYf]``Ug dYbYhfUhYXh\Y [UhYgcZ h\Y
df]gcb WUad UbX_]``YXh\Y gYbhf]Yg(J]ai`hUbYcig`m
h\Y UahfUWgXYd`cmYXh\Y]f `cUXcZ fYUX]YXgc`X]Yfg&
UbXh\Y dUfUhfccdYfgXfcddYXZfca h\Yg_m]bhc dcg]'
h]cb(

K\fci[\ h\]g ib]hYXUWh]cb&U``hkc h\cigUbX df]g'
cbYfgkYfY gUZY`mYjUWiUhYX&UbXUddfcl]aUhY`mhkc
\ibXfYX UbXZ]ZhmAUdUbYgY[iUfXg kYfY _]``YX&k]h\
U hchU`̀ cgg hc h\Y 8aYf]WUbg cZ hkc XYUXUbX cbY
kcibXYX(#

;]gW]d`]bYX aYb Zc``ck]b[ X]gW]d`]bYX̀YUXYfg
aUXY h\]g j]Whcfmdcgg]V`Y(

;<C<>8K<; 8LK?FI@KP

Jd]f]hiU` Uih\cf]hm ]g h\Y YldfYgg]cbcZ >cX#g k]``
h\fci[\ XY`Y[UhYX̀YUXYfghc U [fcid cZ dYcd`Y&fY'
jYU`]b[ ?]g `cjY&X]gW]d`]bY&UbX WcbWYfbZcf h\Y]f
\][\Ygh [ccX( :\f]gh hc`X ?]g X]gW]d`Ygh\Uh h\Y
=Uh\Yf\UX []jYb ?]a U``Uih\cf]hm ]b \YUjYb UbXcb
YUfh\$Dh( ,24+2%(PYh&g]bWY?]g UgWYbg]cb&\ck WUb
?Y YldfYggh\]g Uih\cf]hm UggidfYaY fi`Yf cZ ?]g
W\ifW\6 @ZYYh̀\Uh ?Y \Ug W\cgYbhc fi`Y hcXUmVm
XY`Y[UhYXUih\cf]hm&h\cgY k\ca ?Y \Ug gYhibXYf
?]a(

AYgig\Ug W\cgYbhc [i]XY ?]g dYcd`Yh\fci[\ XY`'
Y[UhYXUih\cf]hm UbX?Y YldYWhgig hc fYWc[b]nYUbX
giVa]h hc h\cgY `YUXYfgUgkY kci`X hc ?]a ]b dYf'
gcb( ?Y gU]Xhc ?]g X]gW]d`Yg&!?Y k\c fYWY]jYg
k\caYjYf @gYbXfYWY]jYgDY UbX\Y k\c fYWY]jYg
DY fYWY]jYg?]a k\c gYbhDY! $@b(+-4,*&E8J%( @b

A]a ?UaUbb ]g U [fUXiUhYcZ h\Y
Ecfh\kYgh :c``Y[Y cZh\Y8ggYaV`]YgcZ
>cX ]b B]f_`UbX&NUg\]b[hcb( ?Y UbX
\]g k]ZY&G\m``]g&fYg]XYk]h\ h\Y]fh\fYY
W\]`XfYb]b JYUhh`Y&k\YfY A]a dUghcfg
:\f]gh :\ifW\ cZEcfh\[UhY(

G>PPBG>

ch\Yf kcfXg& !N\Yb dYcd`YfYWY]jYU aUb k\ca @
gYbX'\]g a]b]ghfm&\]g []Zhg&\]g aYggU[Y'h\Ym UfY
]b ZUWhfYWY]j]b[DY UbXDm YhYfbU=̀Uh\Yf(!

:\f]gh#g dUfUV`YcZ h\Y ckbYf cZ h\Y j]bYmUfXZc'
WigYgcb XY`Y[UhYXUih\cf]hm( K\Y ckbYf cZh\Y j]bY'
mUfXX]Xbch WcaYdYfgcbU``mhc [Uh\Yf \]g XiY Zfca
]hghYbUbhg&Vih fUh\Yf&cb h\fYYX]ZZYfYbhcWWUg]cbg
\Y gYbh\]g gYfjUbhg&UbX Z]bU``m\]g ckb gcb Ug\]g
XY`Y[UhYg(?Y Wci`X \UjY WcaY UbX Wc``YWhYXZcf
\]agY`Z&Vih \Y kUbhYXhc gYY]Zh\Y hYbUbhgkci`X VY
giV^YWhhc \]g XY`Y[UhYXUih\cf]hm( =fca >cX#gj]Yk'
dc]bh&h\cgY k\c fY^YWh?]g gYfjUbhgfY^YWh?]a $C_(
,*43'+2%(

N\c UfYh\YgỲ YUXYfgh\UhkY UfYhc cVYm6JWf]d'
hifY dc]bhg cih Zcif X]ZZYfYbh_]bXg4

=]fgh cZU``&kY UfYhc giVa]h hc cif `YUXYfg]b W]j]`
[cjYfbaYbh& Vch\ cb bUh]cbU`UbX`cWU`̀YjY`g(@bU
XUmk\Yb :\f]gh]Ubg kYfY dYfgYWihYXVmU Wcffidh&
hchU`]hUf]Ub[cjYfbaYbh& h\Y 8dcgh`Y GYhYfkfchY&

JiVa]h mcifgY`jYgZcf h\Y CcfX#ggU_Yhc YjYfm
\iaUb ]bgh]hih]cb&k\Yh\Yf hc U_]b[ Ugh\Y cbY ]b
Uih\cf]hm&cf hc [cjYfbcfg UggYbhVm\]a Zcf h\Y
dib]g\aYbh cZ Yj]`XcYfgUbX h\Y dfU]gYcZ h\cgY
k\c Xc f][\h $+GYh(,4+-'+.%(

NY aUm Wcbg]XYfcifgY`jYg `Uk'UV]X]b[ W]h]nYbg&
Vih k\Uh ]gcif fYUWh]cbk\Yb Udc`]WYaUbh]W_Yhgig
Zcf gdYYX]b[&cf h\Y @bhYfbUÌYjYbiY JYfj]WYhUlYg
ig& cf U hYUW\YfgYYagibZU]f hc cif W\]`X68fY kY
UV`Yhc `cc_ idcb h\YgY[cjYfbaYbh Yad`cmYYgUg
>cX#g U[YbhgZcf cif [ccX6

JYWcbX`m&kY UfYhc giVa]h hc cif Yad`cmYfg(K\Y
8dcgh`Y GUi` kfchY hc h\Y <d\Yg]Ub W\ifW\4

J`UjYg&VY cVYX]Ybhhc h\cgY k\c UfY mcif
aUghYfgUWWcfX]b[hc h\Y Z`Yg\k]h\ ZYUfUbXhfYa'
V`]b[&]b h\Y g]bWYf]hmcZ mcif \YUfh&Ughc :\f]gh
$<d\( 04/%(

KcXUm&GUi` kci`X gUm&!<ad`cmYYg&VYcVYX]Ybh
UbXgiVa]gg]jY hc mcif Yad`cmYfg(! NY aigh fY[UfX
h\Y Vcgg cjYf ig Ug VY]b[ ]b h\Y ghfYUa cZ >cX#g
XY`Y[UhYXUih\cf]hm( K\]g Wci`X U`gc Udd`m hc ghi'
XYbhggiVa]hh]b[ hc h\Y]f hYUW\Yfgcf aYb ]b a]`]hUfm
gYfj]WYcVYm]b[h\Y]f cZZ]WYfg(

K\]fX`m&k]jYg UfYhc`X ]b JWf]dhifY hc giVa]h hc
h\Y]f \igVUbXg4

N]jYg&VYgiV^YWhhc mcif ckb \igVUbXg&Ughc
h\Y CcfX $<d\( /4,,%(

K\Y fYUgcbZcf giW\ giVa]gg]cb ]g bch VYWUigYU
k]ZY]gibYeiU` hc \Yf \igVUbX&Vih VYWUigY>cX \Ug
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[]jYb \]a h\Y ZibWh]cbUg\YUXcZ h\Y \caY(
CUffmUbXEcfX]g :\f]ghYbgcb ghUhY]b h\Y]f Vcc_&

GRO7R\S]^SKX7Y_ZVO$h\Uh\YUXg\]d UbXgiVa]gg]cb
UfYh\Y gidYfghfiWhifYidcb k\]W\ aUff]U[Y ]gVi]`h(
BZUk]ZYfYZigYghc giVa]h hc \Yf \igVUbX&g\Y `cgYg
\Yf ib]hm k]h\ \]a( =ifh\YfacfY& ]ZU\igVUbX k]``
bch hU_Y\]g d`UWYUg\YUXcZ h\Y \caY& \Y ghf]_YgUh
h\Y WcfYcZ\]g >cX'[]jYb fY`Uh]cbg\]dk]h\ \]g k]ZY(

C]_Yk]gY&W\]`XfYbUfYhc`Xhc WcaY ibXYf dUfYb'
hU`Uih\cf]hm4

:\]`XfYb& cVYmmcif dUfYbhg]b h\Y CcfX&Zcf
h\]g ]g f][\h $<d\( 04+%(

:\]`XfYb VYWcaYacfY fYgdcbg]jY hc X]gW]d`]bY
k\Yb h\YmfYU`]nYh\Uh h\Y]f dUfYbhgUfYdUfh cZ h\Y
X]j]bY WdU]b'cZ'WcaaUbX UbX UfYcVYm]b[>cX Vm
]ggi]b[ dib]g\aYbh Zcf fYVY``]cbcf X]gcVYX]YbWY(

=cifh\`m& kY UfYhc giVa]h hc XY`Y[UhYX̀YUXYf'
g\]d ]b h\Y W\ifW\( GUi` kfchY hc h\Y K\YggU`cb]Ubg4

NY fYeiYgh cZ mci& VfYh\fYb&h\Uh mci UddfY'
W]UhYh\cgY k\c X]`][Ybh`m̀UVcf Uacb[ mci&UbX
pUjYW\Uf[YcjYf mci ]b h\Y CcfX UbX[]jY mci ]b'
ghfiWh]cb&UbX h\Uh mci YghYYah\Ya jYfm \][\`m
]b `cjY VYWUigYcZ h\Y]f kcf_( C]jY ]b dYUWYk]h\
cbY Ubch\Yf $+K\Ygg( /4+,'+-%(

K\Y kf]hYf hc h\Y ?YVfYk :\f]gh]Ubg gU]X4

FVYmmcif `YUXYfg&UbX giVa]h hc h\Ya5 Zcf
h\Ym_YYdkUhW\cjYf mcif gci`g&Ugh\cgYk\c k]``
[]jY Ub UWWcibh$?YV( +-4+1%(

@b̀ ][\h cZ h\YgYjYfgYg&kY kci`X Xc kY`` hc Ug_
cifgY`jYg h\Y Zc``ck]b[ eiYgh]cbg4N\c UfYh\Y `YUX'
Yfg k\c fi`Y cjYf ig ]b h\Y W\ifW\6 ;c kY _bck
h\Ya6 ;c h\Ym_bck ig6 ;c kY \UjY U [ccX fY`U'
h]cbg\]d k]h\ h\Ya6

D8IBJ F= 8 >FF; C<8;<I

N\Uh _]bX cZ aUb g\ci`X VY]b `YUXYfg\]d]b h\Y
W\ifW\ UbXk\Uh UfYgcaY gUZY[iUfXgk\]W\ dfYjYbh
h\Y UVigYcZ Uih\cf]hm6

=]fghcZ U``&U[ccX `YUXYfg\ci`X VYibXYf Uih\cf'
]hm\]agY`Z( Fb`m UaUb ibXYf Uih\cf]hm \Ug Uih\cf'
]hm(

8 IcaUb Ufam WUdhU]bgYY_]b[\YU`]b[ Zcf Ub U]`'
]b[ gYfjUbhXYW`UfYXhc AYgig5

=cf h\]g fYUgcb@X]Xbch YjYb Wcbg]XYfamgY`Z
kcfh\m hc WcaYhc Pci& Vih ^ighgUmh\Y kcfX& UbX
am gYfjUbhk]`` VY\YU`YX(

#"

=cf ]bXYYX&@Ua UaUb ibXYf Uih\cf]hm&k]h\
gc`X]YfgibXYf aY5 UbX@gUmhc h\]g cbY&#>c`# UbX
\Y [cYg5UbXhc Ubch\Yf&!:cfbY`! UbX\Y WcaYg5
UbX hc am g`UjY&!;c h\]g`! UbX\Y XcYg]h $C_(
141'2%(

K\]g WUdhU]bZcfaYX dUfh cZ UW\U]bcZ WcaaUbX
k\]W\ VY[Ub k]h\ h\Y IcaUb YadYfcf \]agY`Z(
<jYfm X]fYWh]jY\Y [UjY kUg ]bjYghYXk]h\ h\Y Ya'
dYfcf#gUih\cf]hm( ?Y fYWc[b]nYXh\Y gUaY df]bW]d`Y
]b h\Y `]ZYcZAYgig&h\UhAYgig\UX Uih\cf]hm VYWUigY
?Y kUg ibXYf h\Y Uih\cf]hm cZ ?]g =Uh\Yf(

K\ig& h\Y XY[fYYhc k\]W\ UaUb \Ug dih \]agY`Z
ibXYf Uih\cf]hm XYhYfa]bYgh\Y Uacibh cZUih\cf]hm
\Y WUb̀Y[]h]aUhY`mYlYfW]gY(K\Uh aU_Yg UbmaUb ]b
`YUXYfg\]dk\c ]g U gd]f]hiU` !CcbY IUb[Yf&! Ub'
gkYfUV`Yhc bc cbY&UdchYbh]U``mXUb[Yfcig aUb(

8S]MSZVSXONWOXPYVVYaSXQ
NS]MSZVSXONVOKNO\]WKUO]

`SM^Y\c ZY]]SLVO'

JYWcbX`m&U[ccX `YUXYfg\ci`X \UjY UbUhh]hiXYcZ
gYfj]b[ ch\Yfg( ?Y XcYg bch Xca]bUhY cf Wcbhfc`
ch\Yfg&cf UggYfh\]agY`Z gY`Z]g\`m(

JcaYcbY \Ug Udh`mgU]X&!BZmci Z]bXUaUb fYUW\'
]b[ Zcf Uih\cf]hm&\Y k]`` \ifh mci&Vih ]Zmci Z]bXU
aUb fYUW\]b[Zcf fYgdcbg]V]`]hm&\Y k]`` V`Yggmci(!

8`` gWf]dhifU`Uih\cf]hm ]g VUgYXcb gYfjUbh\ccX(
N\Yb h\Y X]gW]d`YgkYfY Uf[i]b[ Uacb[ h\YagY`jYg
Ughc k\c kUg [c]b[ hc VYh\Y [fYUhYgh]b h\Y B]b['
Xca cZ >cX&AYgigghYddYX]b UbXXYW`UfYX&!BZUbm'
cbY kUbhg hc VYZ]fgh&\Y g\U`` VY`UghcZ U``&UbXgYf'
jUbh cZ U``! $D_( 34-/%( @bh\Y ]X]ca cZ cif XUm&
AYgiga][\h \UjY gU]X&!=Y``ckg&`]ghYb&h\Y Uih\cf]hm
ghfiWhifY ]b Dm B]b[Xca ]g bch `]_Y h\Uh cZ h\Y
kcf`X( @h#gbch U hcd'gYf[YUbhXca]bUh]cb( @h#gh\Y
Uih\cf]hm cZ gYfjUbh\ccX( @WUaYbch hc VYgYfjYX&
Vih hc gYfjY( K\Y [fYUhYghaUb Uacb[ mci k]`` VY
h\Y cbY k\c VYWcaYgh\Y gYfjUbhcZ ch\Yfg(!

K\]g hmdYcZ gYfjUbh'`YUXYfg\]dkUg VYUih]Zi``m
XYd]WhYXVmDcgYg ]b F`X KYghUaYbhh]aYg( N\Yb
>cX \UX [chhYb ZYXid k]h\ h\Y @gfUY`]hYg#WcbghUbh
fYVY``]cb&?Y gU]Xhc DcgYg&!@\UjY gYYbh\]g dYcd`Y&
UbXVY\c`X&h\YmUfYUbcVgh]bUhYdYcd`Y(Eck h\Yb
`Yh DY U`cbY&h\Uh Dm Ub[Yf aUm Vifb U[U]bgh
h\Ya(! ?Y XYW`UfYX?]g ]bhYbh]cb hc XYghfcmh\Ya
UbX WfYUhYU bYk bUh]cb Zfca DcgYg#XYgWYbXUbhg
$<l( -,43'+*%(
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!F\& bc& CcfX` Pci WUb#hXc h\Uh`! DcgYg
d`YUXYX(!N\m& mci `cjY h\cgY dYcd`YUbXgc Xc +(!
@bU acgh UaUn]b[ kUm&DcgYg ghccX id Zcf h\Y
bYYXmdYcd`YcZ >cX(

FbY jYfmWc`Xacfb]b[ Xif]b[ h\Y IYjc`ih]cbUfm
NUf& >YbYfU`>Ycf[Y NUg\]b[hcb kYbh cih hc ]b'
gdYWhUWUad k\]W\ \Y \UX cfXYfYXhc VYZcfh]Z]YX(
?]g ZUWYUbXib]Zcfa kYfY WcbWYU`YXVmU\ccX UbX
`cb[ WUdY(

>YbYfU`NUg\]b[hcb WUaYhc U [fcid cZ gc`X]Yfg
k\c kYfY hfm]b[ hc fU]gYU\YUjm `c[ hc h\Y hcd cZ U
kU`` h\Ymh\YmkYfY YfYWh]b[(8 WcfdcfU`kUg gidYf'
j]g]b[ UbX []j]b[ cfXYfg( !Ld k]h\ ]h&bck 8``
hc[Yh\Yf'\YUjY'\c`! \Y g\cihYX( K\Y aYb `]ZhYX
k]h\ U``h\Y]f a][\h& Vih h\Y `c[ kUg hcc \YUjm(

Aigh h\Yb&NUg\]b[hcb [ch ibXYf h\Y YbXcZ h\Y
`c[ UbX\Y`dYXh\Ya fc`` ]h ]bhc d`UWY(

=UW]b[ h\Y WcfdcfU`&NUg\]b[hcb gU]XghYfb`m&
!Pci g\ci`X \UjY \Y`dYXmcif aYb k]h\ h\]g \YUjm
`]Zh]b[(!

!F\& @g\ci`X& g\ci`X @6!UbgkYfYXh\Y cZZ]WYf(
!:Ub#h mci gYYh\Uh @Ua h\Y WcfdcfU`6!

!@bXYYX`!fYd`]YXNUg\]b[hcb YjYb`m&h\fck]b[
VUW_\]g WUdYhc X]gd`Um\]g ib]Zcfa( !NY``&@Ua h\Y
WcaaUbXYf']b'W\]YZ( Ncb#h mci gYbX Zcf aY h\Y
bYlh h]aY U `c[ dfcjYg hcc \YUjm Zcf mcif aYb hc
`]Zh6! N]h\ h\Uh&h\Y [YbYfU` hifbYX UbX kU`_YX(
UkUm(

8 gYfjUbh'`YUXYf&h\Yb&]gcbY k\c ]g[fUW]cigUbX
`cj]b[& U`kUmgXYg]f]b[ h\Y \][\Ygh [ccX cZ ch\Yfg(
?Y XcYgbch k]Y`X Uih\cf]hm k]h\ U`ciX jc]WYcf U
V][ gh]W_(?Y `cjYg h\Y dYcd`YcZ >cX&mYhk]`` ZYUf'
`Ygg`mWcbZfcbhh\Ya k]h\ h\Y hfih\ k\Yb bYWYggUfm&
bc aUhhYfk\Uh h\Y WcbgYeiYbWYg(

K\]fX`m&U[ccX `YUXYfg\ci`X bYjYf XYaUbXgiV'
a]gg]cb( JWf]dhifU`giVa]gg]cb VY[]bgk]h\ UdYfgcb
jc`ibhUf]`m giVa]hh]b[ hc h\Y cbY cjYf \]a( 8 aUb
g\ci`X bYjYf XYaUbX\]g k]ZYhc giVa]h( <`XYfgWUb
bYjYf ZcfWYgiVa]gg]cb Zfca h\Y dYcd`YibXYf h\Ya(
KfiY giVa]gg]cb ]g h\Y ZfYYfYgdcbgYhc `cj]b[ WUfY
UbXa]b]ghfm(

JiVa]gg]cb g\ci`X VYUb Uhh]hiXYcZh\Y \YUfh&bch
^igh YlhYfbU c̀VYX]YbWY(@bZUWh&]h#gdcgg]V`Yhc VY
giVa]gg]jY ]b Uhh]hiXYUbXmYhfYZigYhc cVYmcb aUh'
hYfgcZWcbgW]YbWY(K\Y Udcgh`YgZY`hh\Uhh\Ym\UX hc
cVYm>cX ]b dfYUW\]b[ :\f]gh diV`]W`m&YjYb k\Yb
cfXYfYXbch hc Vmh\Y Uih\cf]h]Yg $8Whg.4 +0',+%(

@h]gcif fYgdcbg]V]`]hmhc [Yhhc _bck cif gd]f]hiU`
`YUXYfg(NY g\ci`X bYjYf [fUbh Uih\cf]hm hc gcaYcbY
kY Xcb#h_bck kY``( GUi` Yl\cfhg ig hc _bck UbXUd'
dfYW]UhYh\cgYk\c `UVcfUacb[ ig $+K\Ygg(/4+,'+-%(
K\]g XcYgbch aYUb h\Uh kY g\ci`X hfmhc X]gWcjYf
h\Y]f g\cfhWca]b[g gc h\Uh kY ZYY`̂igh]Z]YX]b bch

G>PPBG>

giVa]hh]b[ hc h\Ya( 9ih kY UfYhc _bck h\Ya kY``
Ybci[\ hc dYfWY]jYh\Uh>cX ]gkcf_]b[ ]b h\Ya UbX
h\Uh h\Y]f \YUfhgUfYhckUfX h\Y CcfX(

8-* '*3*+.87 4+ 79'2.77.43

JcaY gUmh\UhUih\cf]hm Xca]bUhYg&fcVg&geiY`W\'
YgUbX]adcgYg `Y[U`]ga( Fb h\Y WcbhfUfm&@VY`]YjY
h\Uh hfiY gd]f]hiU` Uih\cf]hm fY`YUgYgaYb UbX
kcaYb hc VYWcaYU` h̀\Uh>cX \Ug d`UbbYXZcfh\Ya
UgVY`]YjYfg(

CYhig `cc_ UhgcaY cZh\Y VYbYZ]hgh\UhWcaYk]h\
\YUfhZY`hgiVa]gg]cb hc dfcdYf Uih\cf]hm4

=]fgh cZ U``&giVa]gg]cb hc h\Y f][\h Uih\cf]hm
Vf]b[g ]bbYf dYUWY(J\YYd k\c Zc``ck h\Y]f g\Yd\YfX
WUb̀]YXckb UbXfYghWcbhYbhYX`m&_bck]b[ h\Uh U``
]gkY`` Ug̀ cb[ Ugh\Y g\Yd\YfX ]gdfchYWh]b[UbXWUf'
]b[ Zcf h\Ya(

K\Y dfcd\Yh @gU]U\̀]b_g ]bbYf dYUWYk]h\ h\Y[cj'
YfbaYbh cZ >cX4

K\YfY k]`` VY bc YbX hc h\Y ]bWfYUgYcZ ?]g
[cjYfbaYbh cf cZ dYUWY$@g(341%(

NY k]`` YldYf]YbWY>cX#gdYUWY]b h\Y gUaY aYUgifY
h\Uh kY _bck ?]g [cjYfbaYbh ]b cif `]jYg(

=ih\YfacfY& AYgiggdc_Y cZ dYUWYUgU VYbYZ]hcZ
UWWYdh]b[?]g Uih\cf]hm&Zcf ?Y gU]X4

:caY hc DY&U`` k\c UfYkYUfm UbX \YUjm'
`UXYb&UbX @k]`` []jY mci \O]^' KU_YDm mc_Y
idcb mci&UbX`YUfbZfca DY&Zcf @Ua [Ybh`YUbX
\iaV`Y ]b \YUfh5UbXmci g\U`` Z]bX\O]^Zcf mcif
gci`g $Dh(`` 4,2' ,3%(

@bch\Yf kcfXg&]ZkY k]`` giVa]h hc :\f]gh#g `cfX'
g\]d&kY k]`` \UjY ]bbYf dYUWY(

JYWcbX`m&giVa]gg]cb hc hfiY Uih\cf]hm Vf]b[g
[fckh\ ]b k]gXca UbXW\UfUWhYf(N\Yb AYgigkUg
hkY`jY mYUfgc`X&?Y \UX hc W\ccgYVYhkYYbZc``ck'
]b[ ?]g ckb gd]f]hiU` WU``]b[Vm`YUfb]b[ Zfca h\Y
fUVV]g&cf fYaU]b]b[ giV^YWĥ4c?]g dUfYbhg#XY`Y'
[UhYXUih\cf]hm( ?]g W\c]WYkUg W`YUf4

?Y kYbh Xckb k]h\ h\Ya& $?]g dUfYbhg%UbX
WUaYhc EUnUfYh\5UbX?Y Wcbh]biYX]b giV^YWh]cb
hc h\Ya ((( 8bX AYgig_Ydh]bWfYUg]b[]b k]gXca
UbXghUhifY&UbX]b ZUjcf k]h\ >cX UbXaYb $C_(
,4/+'/,%(

K\]fX`m&giVa]gg]cb hc f][\h Uih\cf]hm []jYg dfc'
hYWh]cbZfca XYghfiWh]jYhYadhUh]cbg(9]`` >ch\UfX&
h\Y bchYX9]V`YhYUW\Yf&`]_YbgUih\cf]hm hc UdfchYW'
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.3 8-* ,6**0 jcWUVi`UfmcZ h\Y EYk KYghU'

aYbh h\YfY ]g cbY jYfm ]adcfhUbh kcfX k\]W\ XY'
gWf]VYgh\Y X]gh]bWh]jỲ]ZY'ghm`Y]bhc k\]W\ kY UfY]b'
]h]UhYXh\fci[\ h\Y EYk :cjYbUbh( Bg]g UYSXYXSK'
K\Y bcib UYSXYXSK]g XYf]jYXZfca h\Y UX^YWh]jY
UYSXY]& MYWWYX' C]hYfU``mUbX VUg]WU``m&UYSX&
YXSK]g!\Uj]b[ ]b Wcaacb(! @bgcZUfUghkc cf acfY
dYfgcbg\UjY h\]b[g ]b Wcaacb& h\Ym\UjY UYSXYXSK'
BZh\YfYUfYUbmUfYUgk\YfY h\YmXc bch \UjY h\]b[g
]b Wcaacb& ]b h\cgY UfYUgh\YmXc bch \UjY UYSX&
YXSK'BgkUg gU]XcZ h\Y YUf`mW\ifW\ ]b AYfigU`Ya&
!U`` h\]b[g kYfY MYWWYXZ\YZO\^c hc h\Ya! $8Whg
.4-,%( K\Uh kUg UYSXYXSK'

?YSXYXSK]g h\Y cihkcf_]b[ cZ hfiY ib]hm (((
h\Y g\Uf]b[ cZ mcif `]ZYk]h\ >cX#gdYcd`Y( =cf hfiY
gd]f]hiU` Zi`Z]``aYbh mci bYYXh\]g _]bX cZ fY`Uh]cb'
g\]d( N]h\cih ]h&mci WUbbYjYf VYU``h\Uh >cX ]b'
hYbXgmci hc VY(K\]g ]gYeiU``mhfiY Zcf g]b[`YdYcd`Y
UbXZcf aUff]YX Wcid`Yg(8`` cZ ig bYYXhc VYdUfh cZ
gcaYh\]b[ `Uf[Yf h\Ub cifgY`jYg(

@b+ :cf]bh\]Ubg +,4 +-',1 GUi` WcadUfYg]bX]j]'
XiU` VY`]YjYfghc h\Y jUf]cig dUfhgh\Uh aU_Y id U
g]b[`Y VcXm(?Y Yld`U]bg h\Uh bc dUfh WUbZibWh]cb
YZZYWh]jY`mcb ]hgckb( <UW\ bYYXgh\Y ch\Yfg( !8bX
h\Y YmYWUbbchgUmhc h\Y \UbX&#@\UjY bc bYYXcZ

KU_Yb Zfca h\Y Vcc_ GRO AK\\SKQO 7Y`OXKX^ Vm ;YfY_ Gf]bWY&
Wcdmf][\h+312( LgYXVmdYfa]gg]cb( Kc cfXYf&igY h\YZcfa cb dU[Y-/(

mci5#cf U[U]bh\Y \YUXhc h\Y ZYYh&#@\UjY bc bYYXcZ
mci# ! $jYfgY,+%( 8g ]bX]j]XiU` VY`]YjYfg&kY WUb
cb`m UW\]YjYhfiY Zi`Z]``aYbh UbXk\c`YbYgg VmYb'
hYf]b[ ]bhc U Wcaa]hhYX fY`Uh]cbg\]d k]h\ ch\Yf VY'
`]YjYfg ]b giW\ U kUm h\Uh kY WUb&hc[Yh\Yf k]h\
h\Ya& ZibWh]cbUgUg]b[`Y VcXm(

8 fY`Uh]cbg\]d cZ h\]g _]bX ]g bch cdh]cbU`( Bg]g
YggYbh]UZ̀cf cif ckb gd]f]hiU` kY``'VY]b[( CYh ig
`cc_ UhUjYfgYZfca + Ac\b +4!9ih ]ZkY kU`_ ]b h\Y
`][\h Ug?Y ?]agY`Z ]g ]b h\Y `][\h& kY \UjY ZY``ck'
g\]d "UYSXYXSK#k]h\ cbY Ubch\Yf&UbXh\Y V`ccX cZ
AYgig?]g Jcb W`YUbgYgig Zfca U``g]b! $jYfgY1%(

K\Y ]bhfcXiWhcfm !]Z! WcbZfcbhg ig k]h\ hkc
fY`UhYXZUWhgcZ gd]f]hiU` YldYf]YbWY(=]fgh& h\Y
df]aUfm Yj]XYbWYh\Uh kY UfYkU`_]b[ ]b h\Y `][\h ]g
h\Uh kY \UjY UYSXYXSKk]h\ cbY Ubch\Yf( BZkY Xc
bch \UjY h\]g fY`Uh]cbg\]d cZ UYSXYXSKk]h\ ch\Yf
VY`]YjYfg&]h ]g bcfaU``m Yj]XYbWYh\Uh kY UfYbch
kU`_]b[ Zi``m ]b h\Y `][\h( JYWcbX&]ZkY UfYbch ]b
h\Y `][\h cZ UYSXYXSK$kY bc `cb[Yf YldYf]YbWYh\Y
Wcbh]bicig W`YUbg]b[cZ h\Y V`ccX cZ AYgig&k\]W\
U`cbYWUb_YYdig difY UbXZfYYZfca g]b(

Fif fYgdcbg]V]`]hmZcf fY[i`Uf ZY``ckg\]d k]h\ U
[fcid( cZ Wcaa]hhYX VY`]YjYfg]g ghUhYXU[U]b ]b
?YVfYkg +*4,.',/4

8bX `Yhig Wcbg]XYf\ck hc gh]ai`UhY cbY Ubc'
h\Yf hc `cjY UbX[ccX XYYXg&

bch ZcfgU_]b[cif ckb UggYaV`]b[hc[Yh\Yf&Ug]g
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h\Y \UV]h cZ gcaY&Vih YbWcifU[]b[ YXOKXY^RO\3
UbXU``h\Y acfY& Ugmci gYYh\Y XUmXfUk]b[ bYUf(

?YfY U[U]b&kY \UjY hkc fY`UhYXhfih\g4 h\Y Z]fgh&
kY UfYfYgdcbg]V`Yhc gh]ai`UhY UbXYbWcifU[YcbY
Ubch\Yf5h\Y gYWcbX&kY WUbXc h\]g cb`m ]ZkY Xc bch
ZcfgU_Y!cif ckb UggYaV`]b[(! K\]g `Ughd\fUgY cV'
j]cig`m hU_Yg]h Zcf [fUbhYXh\Uh U`` cZ ig k]`` VY
fY`UhYXhc U [fcid k\]W\ kY WUbdfcdYf`m WU`!̀cif
ckb UggYaV`m(!

K\Y YggYbh]U`ghYdk\]W\ Vf]b[g ig ]bhc h\]g _]bX cZ
fY`Uh]cbg\]d ]g h\Y gUaY h\Uh Vf]b[g ig ]bhc dfcdYf
fY`Uh]cbg\]d k]h\ >cX cf k]h\ cif aUhY( Bg]g MYW&
WS^WOX '̂bch ^igh hc Ubch\Yf ]bX]j]XiU`&\ckYjYf&
Vih hc U[fcid k\c UfYh\YagY`jYgib]hYX]b aihiU`
Wcaa]haYbh( BZmci \UjY U`fYUXmaUXY U Wcaa]h'
aYbh hc >cX UbXhc mcif aUhY&mci g\ci`X Zc``ck
h\Uh k]h\ h\]g h\]fX Zcfa cZ Wcaa]haYbh'hc U
[fcid cZ ZY``ck VY`]YjYfg(

LbZcfhibUhY`m&]h ]g bch U`kUmgYUgm&]b WcbhYa'
dcfUfm :\f]ghYbXca& hc Z]bXU [fcid k\c UfYdfUW'
h]W]b[fYU`&aihiU` Wcaa]haYbh cb U gcibX gWf]d'
hifU` VUg]g(?ckYjYf& ]Z mci UW_bck`YX[Yhc >cX
mcif bYYXhc ]XYbh]Zmk]h\ giW\ U[fcid& UbXh\Yb [c
cb hc gYY_?]a X]`][Ybh`mZcf ?]g X]fYWh]cb&mci WUb
VY WcbZ]XYbhh\Uh ?Y k]`` g\ck mci k\Uh hc Xc(
IYaYaVYf h\Uh >cX \Ug dfca]gYX hc fYkUfX h\cgY
k\c gYY_?]a $?YVfYkg ++40%(BZmci UfYg]bWYfY
UbX YUfbYgh]b gYY_]b[?]a& mci k]`` fYWY]jYmcif
fYkUfX(

8g U[i]XY`]bYhc fYWc[b]nYh\Y _]bX cZ [fcid h\Uh
k]`` Zi`Z]``mcif bYYX&\YfY UfYb]bY eiYgh]cbg mci
g\ci`X Ug_ VYZcfYmci aU_Y UbmXYZ]b]hYWcaa]h'
aYbh4

+( ;c h\Ym\cbcf UbXid`]Zh h\Y CcfX AYgig:\f]gh6
,( ;c h\YmfYgdYWhh\Y Uih\cf]hm cZ JWf]dhifY6
-( ;c h\YmaU_Y fcca Zcf h\Y acj]b[ cZ h\Y ?c`m

Jd]f]h6
.( ;c h\YmYl\]V]h UkUfa UbXZf]YbX`mUhh]hiXY6
/( ;c h\YmgYY_hc kcf_ cih h\Y]f ZU]h\]b dfUWh]WU`

XUm'hc'XUm̀]j]b[6
0( ;c h\YmVi]`X ]bhYfdYfgcbU f̀Y`Uh]cbg\]dgUacb[

h\YagY`jYg h\Uh [c VYmcbX aYfY`m UhhYbX]b[
gYfj]WYg6

1( ;c h\Ymdfcj]XY dUghcfU`WUfYh\Uh YaVfUWYgU``
mcif `Y[]h]aUhYbYYXg6

2( 8fY h\YmcdYb hc ZY``ckg\]d k]h\ ch\Yf :\f]gh]Ub
[fcidg6

3( ;c mci ZYYÙhYUgYUbXUh\caY Uacb[ h\Ya6

BZh\Y UbgkYf hc U``cf acgh cZ h\YgYeiYgh]cbg ]g
!mYg&!mci UfY![Yhh]b[ kUfa(! :cbh]biY hc gYY_

G>PPBG>

>cX& \ckYjYf& ibh]` mci fYWY]jYXYZ]b]hYX]fYWh]cb
Zfca ?]a(

IYaYaVYf h\Uh mci dfcVUV`mk]`` bch Z]bX!h\Y
dYfZYWh[fcid(! =ifh\YfacfY& YjYb ]Z mci X]X&mci
Wci`Xbch ^c]b ]h&VYWUigYUZhYfmci X]X&]hkci`X bc
`cb[Yf VYdYfZYWh 

=]bU``m&\YfY ]gUkcfX cZYbWcifU[YaYbh&Vih U`gc
cZ kUfb]b[& Zfca GgU`a 02404

>cX aU_Yg U\caY Zcf h\Y `cbY`m5
?Y `YUXgcih h\Y df]gcbYfg ]bhc dfcgdYf]hm&
Fb`m h\Y fYVY``]cig XkY`` ]b U dUfW\YX`UbX(

BZmci UfY !`cbY`m&! >cX k]`` d`UWYmci ]b U
gd]f]hiU` !\caY! 'U ZUa]`m cZ :\f]gh]Ub Vfch\Yfg
UbX g]ghYfg&ib]hYX ]b aihiU` Wcaa]haYbh hc cbY
Ubch\Yf( BZmci UfYU!df]gcbYf! cZW]fWiaghUbWYgcf
Yj]` ZcfWYg&>cX k]`` XY`]jYfmci UbXVf]b[ mci cih
]bhc ZfYYXca(9ih'UbX \YfY ]g h\Y kUfb]b[']Z mci
UfY!fYVY``]cig&!mci k]`` Wcbh]biY hc !XkY`` ]b U
dUfW\YX̀UbX(!

L`h]aUhY`m&h\Y cb`m VUff]Yfgh\Uh WUb_YYdmci
Zfca Z]bX]b[ h\Y _]bX cZ UYSXYXSKmci bYYXk]`` VY
mcif ckb ]bbYf Uhh]hiXYgcZ df]XY&cf gY`Z]g\bYgg&cf
ibm]Y`X]b[ ]bX]j]XiU`]ga( 8g_ >cX hc g\ck mci ]Z
h\YfYUfYUbmgiW\ VUff]Yfg]b mcif `]ZY5UbX]Zh\YfY
UfY&hc VfYU_h\Ya Xckb(

@bGgU`a ,14.& ;Uj]X []jYg ihhYfUbWYhc h\Y XYYd'
Ygh̀ cb[]b[ cZ \]g gci`4

FbY h\]b[ @\UjY Ug_YXZfca h\Y CFI;& h\Uh @
g\U`` gYY_5
K\Uh @aUm XkY`` ]b h\Y \cigY cZ h\Y CFI; U``
h\Y XUmgcZ am `]ZY(((( !

;c h\YgYkcfXg cZ;Uj]X YldfYggh\Y XYYd̀cb[]b[
cZmcif gci`6 BZgc&k\m bch YW\ch\Ya ]b UdfUmYfcZ
mcif ckb6

BZmci ZYYÙV`Yhc dfUm ]b mcif ckb kcfXg& Xc
h\Uh( 9ih ]Zmci dfYZYfUdfYdUfYXdfUmYf&mci aUm
igY h\Y Zc``ck]b[4

@Y\N$=KW VYXOVcKXN_XP_VPSVVON$KXN=KMUXYa&
VONQOS^' =VYXQ̂Y  NaOVVSXcY_\ RY_]O &^Y LOZK\^
YP K ]ZS\S^_KV PKWSVc YP MYWWS^^ONLOVSO`O\]'=P
^RO\OK\OKXc LK\\SO\] ]b WO$=K]UcY_ ^Y \OWY`O
^ROW' ;_SNO WO ^Y K Q\Y_Z aRO\O ^RS]VYXQSXQYP
WSXOMKXLOP_VPSVVON$KXNROVZWO^YWKUÔROXOON&
ONMYWWS^WOX^̂Y ^ROW'=X^ROBKWOYP>O]_]'

5WOX' R

e=_]O^ROaY\N  Q\Y_Z LOMK_]O/5RK]K L\YKN WOKXSXQ'F_MRK Q\Y_Z
WKc LOaRK^ aY_VN XY\WKVVcLOMKVVONK  MR_\MR' Ff S^ WKcP_XM^SYX
SXK NSPPO\OX^aKc' GRO\OS] \YYW PY\ MYX]SNO\KLVO`K\SO^c'
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=X ^RS]PY\_W YX M_V^]$EYk N]bY SX^O\`SOa]
9VVSYÂSVVO\$EO]OK\MR7YX]_V^KX^aS^R ^RO7R\S]&
^SKXEO]OK\MR=X]^S^_^O$KXNBOSV8_NNc$ K WO\\^LO\
YP ^RO\O]OK\MR]^KPPK^ FZS\S^_KV7Y_X^O\POS^]D\Y&
3OM^'7R\S]^SKXEO]OK\MR=X]^S^_^O$VYMK^ONSX FKX
>_KX7KZS]^\KXY$7KVSPY\XSK$]f _XNO\ ^RONS\OM^Y\&
]RSZYP8\' IKV^O\ AK\^SX$YXOYPO`KXQOVSMKV7R\S]&
^SKXS^c!]VOKNSXQObZO\^]YX M_V^SMQ\Y_Z]' FZS\S^_KV
7Y_X^O\POS^]D\Y3OMŜX6O\UOVOc$7KVSPY\XSK$]f SX^RO
`KXQ_K\NYP^ROK^^KMUKQKSX]^̂ROSXPV_bYP9K]^O\X
\OVSQSYX]SX ^RO H'J( GaSMÔ ROc RK`O aYX MY_\^
MK]O]KQKSX]^̂RO^OKMRSXQYP G\KX]MOXNOX^KVAONS&
^K^SYXSX Z_LVSM]MRYYV]YX ^ROLK]S]^RK^ GA ]f K
\OVSQSYX'

EN4 @bfYWYbhmYUfgWi`h]WUWh]j]hm\Ug hU_YbUg\Ufd
f]gY(N\Uh ZUWhcfg\UjY Wcbhf]VihYXhc h\]g ]bWfYUgY6

D]``Yf4 FbY ZUWhcf]gh\Y VfYU_Xckb cZh\Y ZUa]`m]b
8aYf]WU( K\Y bYYXZcf `cjY UbXUih\cf]hm bcfaU``m
dfcj]XYX Vmh\Y ZUa]`m]g ibaYh UbX dYcd`Y k]h\
h\Uh ibZi`Z]``YXbYYXUfYZfYeiYbh`mXfUkb hc Wi`hg
k\YfY h\YfY ]g Ub Uih\cf]hUf]Ub Z][ifY UbX gcaY
Zcfa cZ `cjY( 8`h\ci[\ ]h#gbch [Ybi]bY&]h#gU_]bX cZ
`cjY UbX UWWYdhUbWY'UZU`gYZUa]`m ZYY`]b['h\Uh
`ifYg h\Ya ]bhc ^c]b]b[ h\Y Wi`h(

8bch\Yf ZUWhcfk\]W\ \Ug Wcbhf]VihYXhc h\Y f]gY

#%

cZWi`hg]gh\Y XYUXbYggcZ aiW\ cZhfUX]h]cbU:̀\f]g'
h]Ub]hm'h\Y VfYU_Xckb cZ U gd]f]hiU` VUg]gk]h\]b
kYghYfb gcW]Yhm(GYcd`YUfYbch Z]bX]b[ h\Y]f gd]f'
]hiU` bYYXgZi`Z]``YXVmhfUX]h]cbU:̀\f]gh]Ub]hm&UbX
Wi`hgcZZYfgcaYh\]b[ bcjY`( Hi]hY cZhYbdYcd`Y ]b
Wi`hgUfY]bjc`jYX ]b h\Y cWWi`hUgkY``&UbXWUbVm
cWWi`haYUbg cZZYfgd]f]hiU` YldYf]YbWYgZcf k\]W\
dYcd`Y\ib[Yf( K\]g UddYU`ghc dYcd`Y k\c UfYib'
Zi`Z]``YX]b hfUX]h]cbU:̀\f]gh]Ub]hm(

8bch\Yf h\]b[ h\UhXfUkg dYcd`Yhc Wi`hg&YgdYW]U`'
`mh\Y WcaaibU` hmdY&]g h\Y VUg]Wibk]``]b[bYgg hc
UWWYdhh\Y fYgdcbg]V]`]h]YgcZ `]ZYgiW\ Ug aU_]b[
XYW]g]cbgZcf h\YagY`jYg UbX dfcj]X]b[ Zcf h\Ya'
gY`jYg(Pci#`` Z]bX[fYUhbiaVYfg cZ dYcd`Y]b Wi`hg
k\c dfYZYfhc \UjY gcaYcbY Y`gYhY` h̀\Ya k\Uh hc
Xc k]h\ h\Y]f `]ZYUbXXYW]XYZcf h\Ya k\Uh ]g f][\h
UbXkfcb[(

8bch\Yf ZUWhcf]b Wi`hgVYWca]b[ dcdi`Uf ]g h\Y
fY^YWh]cbcZ h\Y 9]V`Y UgUb Uih\cf]hUh]jY [i]XY cZ
hfih\ WcaV]bYXk]h\ h\Y Xf]ZhhckUfX Yl]ghYbh]U`]ga
UbXYldYf]YbWY'cf]YbhYXVY`]YZg5h\Uh]g&XYhYfa]b]b[
VY`]YZgVm]bbYf ZYY`]b[gfUh\Yf h\Ub VmgcaY cV^YW'
h]jY [i]XY hc hfih\( K\cgY UfY U ZYk fYUgcbgh\Uh
WcaY hc a]bX(

;iXXm4 K\fci[pcih \]ghcfm h\YfY\UjY dYf]cX]WU``m
VYYbh]aYg k\YfY Zcf U\ibXfYX mYUfgcf gc h\YfY]gU
f]gYcZbYk'U[Y fY`][]cbg k\]W\ dc]bh hc h\Y ZihifY cf

F:R .646



fY[fYgg]jYhmdYgcZ fY`][]cig acjYaYbhg k\]W\ dc]bh
VUW_hc h\Y dUghUgh\Y fYU g̀cifWYcZ `]ZY(K\Y IYb'
U]ggUbWYUbXIYZcfaUh]cb Vch\ dfcXiWYXUbiaVYf
cZ h\YgY(;if]b[ h\Y XYjY`cdaYbh cZ :\f]gh]Ub]hm
UbXh\Y ZU` c̀Zh\Y IcaUb <ad]fY& UbiaVYf cZ ib'
igiU` fY`][]cig acjYaYbhg gdfUb[ id ]b h\Y DYX'
]hYffUbYUb(GYf]cX]WU``m]h XcYg\UddYb(

KcXUmh\Y g]hiUh]cb]gjYfmg]a]`Uf&dUfh]Wi`Uf`m]b
8aYf]WUb Wi`hifY&k\YfY j]Ykg( cZ acfU`]hm \UjY
W\Ub[YXXfUaUh]WU``m(@bh\Y dUgh +/ mYUfgkY#jY
[cbY Zfca UW`cU_YXdYfa]gg]jYbYgghc UjYfmV`UhUbh
dYfa]gg]jYbYgg(

GfYgYbh`mh\YfYUfYacjYaYbhg& dUfh]Wi`Uf`m]b h\Y
bYk `]VYfU`h\Yc`c[]WU`WYbhYfg&hc YlW\Ub[Y h\Y
hfUbgWYbXUbh V]V`]WU`j]Yk cZ >cX Zcf U acb]gh]W
j]Yk cZ[cX( @bghYUXcZj]Yk]b[ >cX Ugh\Y Uih\cf cZ
WfYUh]cbk\c Yl]ghgUdUfhZfca ]h&h\]g acjYaYbh gYYg
>cX Wcad`YhY`mk]h\]b WfYUh]cb&\Uj]b[ ?]g ]XYbh]hm
hchU``m]bg]eYh\Y aUhYf]U ìb]jYfgY( K\Uh ]gcbY aU'
^cf fY`][]cig hfUbg]h]cb h\Uh \Ug U``ckYX <UghYfb
h\ci[\h hc VYWcaYdYfjUg]jYUbX]bZ`iYbh]U`(

KYW\bc`c[m \Ug W\Ub[YX(GYcd`Y#gfc`Yg&dUfh]W'
i`Uf`m ]b h\Y ZUa]`m&UfYW\Ub[]b[&hcc( 8g UfYgi`h&
dYcd`Y UfY Yld`cf]b[ gY`Z'fYU`]nUh]cbhc hfm hc
YghUV`]g\k\Uh h\Y]f dchYbh]U`]g UbX k\Uh h\Y]f
fYgdcbg]V]`h]YgUfY&VYWUigYh\YfY]g bc `cb[Yf UdUh'
hYfbhc [i]XY h\Ya( K\Uh#gk\m !Ygh&!XUmgdf]b[UbX
UbiaVYf cZch\Yf gY`Z'fYU`]nUh]cb[fcidg UfYgdf]b['
]b[ id(

EN4 N\]W\ cZ h\Y bYk Wi`hgh\Uh\UjY WcaYcb h\Y
gWYbY]b fYWYbhmYUfgkci`X mci acgh kUbh hc kUfb
:\f]gh]Ubg UVcih6

D]``Yf4K\YfY ]g cbY dUfh]Wi`UfWi`hh\Uh ]g [fck]b[
fUd]X`mk\]W\ :\f]gh]Ubg fYU``mbYYXhc VYcb h\Y
`cc_'cih Zcf VYWUigY]higYgh\Y hYfa]bc`c[m cZYjUb'
[Y`]WU:̀\f]gh]Ub]hm( BghU`_g UVcih VY]b[ !Vcfb
U[U]b&!!Z]``YXk]h\ h\Y ?c`m Jd]f]h&! !gdYU_]b[ ]b
hcb[iYg&! UbX ch\Yf hYfag k\]W\ h\Y ibX]gWYfb]b[
:\f]gh] ob aUm hU_YUg]bX]WUh]cbgh\Uhh\]g ]gU:\f]g'
h]Ub[fcid( K\]g ]g !K\Y NUm @bhYfbUh]cbU`!k\]W\
kUg ZcibXYXVmM]WhcfGUi` N]Yfk]``Y( K\Ym XYbm
h\Y XcWhf]bYcZh\Y Kf]b]hmUbXh\YXY]hmcZ:\f]gh( @b
ZUWhN]Yfk]``Y kfchY U Vcc_ WU``YX>O]_] 7R\S]^ =]
BY^ ;YN' K\Ym XYbmYhYfbUd̀ib]g\aYbh& h\Y YhYf'
bU` bUhifY cZh\Y gci`&UbXh\Ym\UjY UghfUb[YXcW'
hf]bYcZ gU`jUh]cb(

K\]g [fcid ]g[fck]b[ jYfmZUghUbXdfcgY`mh]n]b[U
`ch&UbX:\f]gh]Ubg bYYXhc VYYgdYW]U``mWUih]cigcZ
h\Ya(

8bch\Yf [fcid& k\]W\& U`h\ci[\ aU]b`m Wca'
dcgYX cZ :\f]gh]Ubg& ]g jYfm XUb[Yfcig& ]g !K\Y
NU`_! cf !K\Y :\ifW\ cZh\Y C]j]b[ NcfX(! Bg[cYg
VmVch\ cZ h\cgY bUaYg&UbXkUg ZcibXYXVmAc\b

G>PPBG>

IcVYfh JhYjYbgcb( K\Ym \UjY gcaY jYfm XUb[Yfcig
XcWhf]bYg&UbXh\YmYjUb[Y`]nY:\f]gh]Ubg&YgdYW]U``m
W\Uf]gaUh]Wg(

K\YmhYUW\h\Uh h\Y W\ifW\ ]gVYWca]b[ >cX UbX
h\Uh h\Y dfcd\YW]Ygh\Ym fYWY]jYUfYYeiU` ]Z bch
gidYf]cf hc h\Y 9]V`Y(:cbgYeiYbh`m h\YmfYUXh\Y]f
dfcd\YW]YgUgh\ci[\ h\YmaO\O h\Y 9]V`Y&U``ck]b[
h\Ya hc hU_Yh\Y d`UWYcZ JWf]dhifY(

;iXXm4 8WhiU``m@h\]b_ h\YWc``YWh]jYYZZYWhgcZdYc'
d`Y]b h\Y<UghYfbacjYaYbhg UfYaiW\ [fYUhYfh\Ub
UbmcbY g]b[`Y [fcid( K\YgY dYcd`Y&WU``YXJUh'
[ifig& UfYd\]`cgcd\Yfg k\c& k]h\ h\Y]f XYjchYYg&
\UjY UZZYWhYXgYWi`UfWi`hifY&bch gc aiW\ VmWcb'
jYfh]b[ dYcd`Yhc X]fYWh<UghYfbh\ci[\h UgVmU``ck'
]b[ h\Y]f hYUW\]b[hc ^igh Z]`hYf]bhc h\Y Wi`hifY Uh
`Uf[Y( K\Y]f d\]`cgcd\]Yg fYUW\giW\ U [YbYfU`]nYX
ghUhYh\Uh h\YmUfYX]gUggcW]UhYXZfca h\Y <UghYfb
gW\cc`cZh\ci[\h UbXVYWcaY]bWcfdcfUhYX]bhc Wi`'
hifY ]b [YbYfU`'h\Uh#gk\YfY kY ZYYh̀\YfYU X̀Ub[Yf
`]Yg(

FbY gdYW]Z]W<UghYfbh\ci[\h [fcid h\Uh ]g fYU``m
dcdi`Uf ]g KfUbgWYbXYbhU`DYX]hUh]cb&k\]W\ \Ug
dfcVUV`m]b]h]UhYXUfcibX -&***&***dYcd`Y ]b h\Y
Lb]hYXJhUhYg(IUh\Yf h\Ub dfYgYbh]b[h\YagY`jYgUg
U fY`][]cig [fcid& h\YmX]g[i]gY h\Y]f X]fYWh?]bXi
d\]`cgcd\m UbX fcchg UbX W`U]a hc VYU gW]Ybh]Z]W
_]bX cZ fY`UlUh]cb&gY`Z'fYU`]nUh]cbh\YfUdm[fcid'
Vih h\YmfYU``mK\O fY`][]cig( Kk]WYbck& h\Y Z]bU`
kcfX Zfca h\Y Wcifhg\Ug VYYbh\UhKD ]gUfY`][]cig
cf[Ub]nUh]cb&UbXWUbbc `cb[Yf gY` ]̀hgY`ZUgUgW]Yb'
h]Z]W[fcid(

EN4 N\Yb UdYfgcb VYWcaYg]bjc`jYX ]b UWi`h&UfY
h\YfYghU[Yg\Y [cYg h\fci[\ ]b VY]b[ XYWY]jYXUbX
ZU``]b[]bhc Yffcf6

D]``Yf4 PYg( ?Y k]`` [c h\fci[\ U dYf]cX Uh Z]fgh
k\YfY \Y aUm \UjY XciVhgUVcih gcaY cZh\Y h\]b[g
\Y ]g \YUf]b[&mYhVYXfUkb ]bhc h\Y Wi`hVm]hgUd'
dYU`]b[ZUWhcfg(DUmVY]h#gh\Y `cjY UbXUhhYbh]cb\Y
fYWY]jYgZfca h\Y Wi`h]ghgh\Uh\Y \Ugb#hfYWY]jYXUbm'
k\YfY Y`gY(DUmVY]h#gh\Y dckYf h\Uh gYYaghc VY
UjU]`UV`Yh\fci[\ h\Y VY`]YZg(<jYb h\ci[\ h\Y VY'
`]YZgh\YagY`jYgUfYgcaYk\Uh cV^YWh]cbUV`Yhc \]a&
h\Y XYacbghfUh]cbcZ dckYf XfUkg \]a ]bhc ]h(K\Y
ZUWhcfgcZ UddYUj̀Ufm(Zfca Wi`hhc Wi`h&Vih h\YmU``
XfUk UdYfgcb hc h\Y aYYh]b[g&XYgd]hY\]g ckb fYgYf'
jUh]cbg(

K\ci[\ \Y aUm ZYYh̀\Uh gcaYh\]b[ ]g kfcb[& Ug
\Y Wcbh]biYghc YldcgY\]agY`Z&UXYacb]W]bZ`iYbWY
WcaYg]b'h\Y XYWYdh]cb(8h h\Uhdc]bh \Y VY[]bghc
ZU`ìbXYf h\Y dckYf h\Uh\Ug \c`X cZh\Y [fcid& UbX
k]`` aU_Y U Wcaa]haYbh hc h\Y [fcid cf ]XYbh]Zm
k]h\ ]h(

8g \Y YldcgYg\]agY`Z hc h\Y [fcid#g hYUW\]b[g&
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k\]W\ Uacibh hc UVfU]bkUg\]b[& \Y VY[]bghc []jY
id \]g f][\h hc VYcV^YWh]jYUbXhc h\]b_ Zcf \]agY`Z(
?Y VY[]bghc ZU` ]̀bhc h\Y a]bX'gYh cZ h\Y [fcid( @b
acgh Wi`hg ]bX]j]XiU`]hm cf cV^YWh]j]hm]g [fYUh`m
X]gWcifU[YX(GYcd`YUfYYbWcifU[YXhc aYf[Y ]bhc U
[fcid a]bX(

EYlh&\Y VY[]bghc hU_Ycb h\Y W\UfUWhYf]gh]WgUbX
dYfgcbU`]hmhfU]hgWcaacb hc h\Y Wi`h( ;]ZZYfYbh
Wi`h]ghg\UjY X]ZZYfYbh_]bXg cZ gd]f]hgcf VY\Uj]cf&
UbXacgh cZhYbh\YgYdUfU``Yh̀\YdYfgcbU`]hmhfU]hgcZ
h\Y `YUXYfcZ h\Y Wi`h(

8h h\]g dc]bh \Y aUm VYVfci[\h ]bhc VcbXU[Y]b
jUf]cig kUmg(K\ci[\ \Y aUm VY[]b hc VYZYUfZic̀f
YjYb X]gd`YUgYXk]h\ gcaY cZ h\Y h\]b[g [c]b[ cb ]b
h\Y Wi`h&\Y#g`cW_YX]b( K\Y ZYUfcZ `YUj]b[ _YYdg
dYcd`Y ]b VYWUigY]h ]g WcbghUbh`mXfiaaYX ]bhc
h\Ya h\Uh]Zh\YmXc `YUjY&h\Ymk]`` ]bWif gcaY _]bX
cZ ^iX[aYbh Zfca >cX(

8`gc& U XYdYbXYbWYidcb h\Y [fcid XYjY`cdgUg
h\Ym[]jY id h\Y]f UV]`]hmhc h\]b_ Zcf h\YagY`jYgUbX
`Yhh\Y [fcid gidd`m h\Y]f YjYfmbYYX(K\Y h\ci[\h
cZ [c]b[ cih ]bhc h\Y kcf`X U[U]b cb h\Y]f ckb UbX
dfcj]X]b[ Zcf h\YagY`jYg VYWcaYgU jYfm ZYUfZi`
h\]b[(

EN4 Nci`X mci hciW\ cb \ck UWi`hXYjY`cdgZfca
U `YUXYfg\]dghUbXdc]bh6

;iXXm4 LgiU``m h\YfY]ggcaY hmdYcZ ZU`gYfY`][]cig
YldYf]YbWYcf !fpjY`Uh]cb! h\Uh `UibW\Yg U Wi`h]W
`YUXYf(=cf YlUad`Y&GUi` N]Yfk]``Y cZ !K\Y NUm!
W`U]agh\Uh ]b +3/- \Y \UX U fYjY`Uh]cbZfca >cX
h\Uh \Y kci`X VYh\Y cbY hfiY hYUW\Yfhc Vf]b[ dYc'
d`YVUW_hc h\Y fYU àYUb]b[ cZJWf]dhifYZcf h\Y Z]fgh
h]aY ]b hkc h\cigUbX mYUfg(

@bUXX]h]cbh\YfYUfYgcaY \iW_ghYfgh\Uh UfY^igh
cih hc [Uh\Yf dYcd`YUfcibX h\Ya( K\Y >ifi DU\U'
fU^ A] ]g difY \iW_ghYf&UbX U biaVYf cZ dYcd`Y
_bck ]h(

K\Y `YUXYfigiU``m YghUV`]g\YgU gaU`` [fcid cZ
X]gW]d`Yghc k\ca \Y []jYg U W\UbWYhc YlYfW]gYUi'
h\cf]hm UbX[Yh dYcd`Yhc kcf_ Zcf h\Ya( K\]g []jYg
h\YgY !`]YihYbUbhg! cddcfhib]hm hc YldfYgg h\Y]f
`cmU`hmUbX igYZi`bYgghc h\Y aU]b aUb( LgiU``m
h\YgY`]YihYbUbhg#hU_YU \UfX`]bY UddfcUW\ k\]W\
dfcXiWYg Ub Uh]Gcgd\YfYcZ ghfcb[ X]gW]d`]bYUbX
Wcaa]haYbh(

J:G \Ug Ug]ad`]Z]YXacXY` k\]W\ ]gW\UfUWhYf]gh]W
cZ acgh Wi`hgcZ\ck U`YUXYfVY[]bghc YlYfW]gYgcW]U`
Wcbhfc`( GYcd`YVYWcaY]bhYfYghYXUbXVY[]b hc ]b'
jYghh\Y]f h]aY Vm[c]b[ hc aYYh]b[g UZhYfkcf_ UbX
VYWca]b[ ]bjc`jYX ]b gdYW]U`dfc^YWhg(A]a AcbYgkUg
UaUghYfUh[Yhh]b[ dYcd`Yhc kcf_ ]b UfYUgcZYldYf'
h]gYUZhYfh\Ym[ch cZZcZ h\Y]f fY[i`Uf ^cVg(

FbWYh\YmVY[]b hc ]bjYgh h\Y]f h]aY&h\Ymg`ck`m

,0

Vih gifY`mVYWcaYWcaa]hhYX&fYbcibW]b[ h\Y]f c`X
\cVV]Yg&h\Y]f Zf]YbXg&ZUa]`m&̂cVg&gcaYh]aYg YjYb
acj]b[ hc UbYk `cWUh]cbW`cgYfhc h\Y \cigY cZkcf'
g\]d( Fh\Yfg acjY hc WcaaibYg cf Ug\fUag $gaU``
ghiXm WYbhYfgcZ <UghYfb [fcidg%& X]jYgh]b[ h\Ya'
gY`jYgWcad`YhY`mcZ h\Y]f c`X `]ZY(DUbm h]aYg h\Ym
[Yh bYk bUaYg&UbX X]gWcbh]biYh\Y WY`YVfUh]cbcZ
bUh]cbU` \c`]XUmg cf gYbh]aYbhU`\c`]XUmggiW\ Ug
V]fh\XUmg'U dfcWYggcZ ghf]dd]b[ Xckb h\Y c`X `]ZY(

8bch\Yf ZUWhcfk\]W\ \Ug Wcbhf]VihYX
hc h\Y f]gYcZ Wi`hg]g h\Y XYUXbYgg

cZaiW\ cZhfUX]h]cbU`:\f]gh]Ub]hm(((

K\Yb h\YfYUfYdcg]h]jYXYaUbXgcZk\Uh mci bYYX
hc Xc Zcf h\Y [fcid& UbX bY[Uh]jYXYaUbXg Ughc
k\Uh mci WUbbchXc cihg]XYh\Y [fcid( K\Y dgmW\c'
`c[]WU V̀Uff]YfVYhkYYbh\Y ]bg]XYUbXh\Y cihg]XY]g
]bgh]``YX]b dYcd`Y Wcbh]biU``mUbX VYWcaYgjYfm
ghfcb[& h\Y ]XYUh\Uh4!NY UfYh\Y gdYW]U`&W\cgYb
aYgg]Ub]WdYcd`Yk\c k]`` W\Ub[Yh\Y kcf`X( GYcd`Y
bch ]b cif [fcid UfYibXYf gUhUb]WXca]b]cb& UbX
kY k]`` gUjYh\Ya(!

K\Y dYfgcb VY]b[ ]b]h]UhYX]bhc h\Y Wi`h [cYg
h\fci[\ hkc dgmW\c`c[]WUd̀\UgYg(K\Y Z]fghcbY ]g U
L_\SKV ]^KQOk\YfY \Y VY[]bg hc gYY\]agY`Z Ug
jU`iUV`Ycb`m k\Yb \Y dUfh]W]dUhYg]b [fcid UWh]j]'
h]Yg(@bUWi`h&mci UfYcb`m jU`iUV`Yk\Yb mci#fYUh
UaYYh]b[ cf cih dfcgY`mh]n]b[k]h\ Ubch\Yf aYaVYf
cf hU_]b[ XcbUh]cbg(MYfmZYk [fcidg YbWcifU[Y]b'
X]j]XiU` d]Yhm&gc dgmW\c`c[]WU``mmcif cb`m jU`iY ]g
VY]b[ UdUfh cZ h\Y [fcid(

K\Y gYWcbXd\UgY ]g U XfUd+Uh]WdgmW\c`c[]WU`
hfUbgZcfaUh]cb(FbWYh\Y dYfgcb fYU``mVY`]YjYg\Y ]g
kcfh\`Ygg Ug Ub ]bX]j]XiU`'h\Uh [fcid giWWYgg]g
acfY ]adcfhUbh h\Ub ]bX]j]XiU` giWWYgg'UbX\Y ]g
k]``]b[ hc gUWf]Z]WYYjYfmh\]b[ Zcf h\Y [fcid& \Y ]g
\O]_\\OM^ON]bhc U_]bX cZ [fcid Y[c( 8h h\Uh dc]bh&
UbmUhhUW_cb h\Y [fcid ]g V`cW_YXcih Ybh]fY`m&gc
aiW\ gc h\Uh ]h ]g jYfm X]ZZ]Wi`hhc hU`_fUh]cbU``m
k]h\ h\Y dYfgcb UVcih h\Y bY[Uh]jY UgdYWhgcZ \]g
[fcid ib`Yggh\Y CcfX fYU``mhciW\Yg\]g \YUfh(K\YfY
UfYX]ZZYfYbh]bhYbg]h]Yg]b h\Y fYgiffYWh]cbghU[Y&UbX
bch U``dYcd`Y]b Wi`hgUWhiU``maU_Y ]hhc h\Uhdc]bh&
Vih h\Uh#gVUg]WU``mk\Uh hU_Ygd`UWY(

EN4 N\Uh Uhh]hiXYg\ci`X U:\f]gh]Ub hU_YhckUfX
h\YgY[fcidg6

D]``Yf4NY``&@h\]b_ h\YfY\Ug hc VYUVU`UbWY(=]fgh
cZ U``&kY bYYXhc fYWc[b]nYh\Uh h\Y Wi`h]gh]g
gcaYcbY Zcf k\ca AYgig:\f]gh X]YX&UbXh\Uh kY
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UfYWcaa]gg]cbYX hc Xc U``kY WUbhc `YUXh\Ya hc U
gUj]b[ _bck`YX[Y cZAYgig:\f]gh( N\Yb mci#fYXYU`'
]b[ k]h\ UWi`h]gh&mci kUbh hc fYZ`YWh>cX#g`cjY Zcf
\]a Vmg\ck]b[ U[Ybi]bY WcbWYfbZcf \]a UgUb ]b'
X]j]XiU` fUh\Yf h\Ub ^igh U XYg]fYhc \UjY Ubch\Yf
gci` gUjYXZcf mcif W\ifW\( N\Yb h\YmgYYh\Uhmcif
]bhYbh]cb]gbch hc hfmhc k]b Ub Uf[iaYbh cf ZcfW]V`m
Ylhf]WUhYh\Ya Zfca h\Y Wi`h&Vih hc g\ck h\Ya `cjY
UbXWcbWYfbUgUb ]bX]j]XiU` Zcf k\ca :\f]gh X]YX&
]h \Ug U fYU ]̀adUWhidcb h\Ya(

9ih h\YfYU`gc\Ug hc VYUVU`UbWYcZ hfih\( JcaY
:\f]gh]Ubg g\ck h\Ya `cjY hc h\Y dc]bh h\Uh h\Ym
Xcb#hW\U``Yb[Yh\Ya k]h\ h\Y ZUWhh\Uhh\Y]f VY`]YZg
UfYkfcb[ UbXUfỲ YUX]b[h\Ya hc VY``(K\YfY\Ug hc
VYh\Y WcbZfcbhUh]cbUÙgdYWhcZXYU`]b[k]h\ UWi`h(
NY aigh bch []jY h\Ya h\Y ]adfYgg]cb h\Uh&!NY UfY
U``]bhc h\Y gUaY h\]b[( NY U``VY`]YjY]b >cX5 kY#fY
U``k]h\ >cX( K\YfY UfY^igh X]ZZYfYbhkUmg cZ Yl'
dfYgg]b[ ]h(! @bghYUXkY \UjY hc ]bg]ghh\Uh h\YfY]g
cb`mcbY kUmhc >cX&h\fci[\ AYgig:\f]gh UbXk\Uh
?Y X]Xcb h\Y WfcggZcf ig( NY aigh \UjY U!bc Wca'
dfca]gY! Uhh]hiXYUVcih hfih\& !gdYU_]b[ h\Y hfih\
]b `cjY&!UgGUi` gU]X(

8`gc&kY bYYXhc _bck aRK^ kY VY`]YjYUbXaRc
kY VY`]YjY]h ]ZkY#fY[c]b[ hc dfYgYbhh\Y hfih\ hc

G\_O @OKNO\]RSZ
:cbh]biYX Zfca dU[Y ,+

h]jY iaVfY``U( N\Yb kY [Yhcih Zfca ibXYf ]h&kY
YldcgY cifgY`jYg hc cjYfdckYf]b[ hYadhUh]cbg(
>ch\UfX Yld`U]bgh\Uhh\]g ]gk\m JWf]dhifYgUmgh\Uh
fYVY``]cb]g`]_Yh\Y g]b cZk]hW\WfUZh$+JUa( +/4,-%&
VYWUigY]b Vch\ ]bghUbWYgkY UfYgiV^YWh]b[cifgY`jYg
hc h\Y fYU`a UbXdckYf cZ JUhUb(

IYZig]b[ hc WcaY ibXYf h\Y Uih\cf]hm cZ cif
`YUXYfg]g `]_Y U ViW_ df]jUhY XUg\]b[ cih ]bhc h\Y
h\]W_cZh\Y VUhh`Yhc WcbZfcbhh\Y YbYamcb \]g ckb(
9m bch kU]h]b[ Zcf \]g cZZ]WYf#gWcaaUbX hc W\Uf[Y&
\Y X]gfY[UfXgh\Y dfchYWh]cbcZh\Y ib]hYXZfcbhcZ\]g
ckb ZcfWYgUbXei]W_`mVYWcaYgU!g]hh]b[ XiW_! Zcf
YbYamZ]fY(

=cifh\`m& giVa]gg]cb hc Uih\cf]hm Vf]b[g hfiY
ZfYYXca(AYgigdih U a]lhifY cZ W`UmUbXgd]hh`Ycb
h\Y V`]bXaUb#g YmYgUbXWcaaUbXYX&!>c& kUg\ ]b
h\Y dcc` cZ J]`cUa(! K\]g aUb W\cgYhc WcaY ibXYf
h\Y [cjYfbaYbh cZAYgig:\f]gh UbXk\Yb \Y cVYmYX
AYgig#WcaaUbX hc [c hc h\Ydcc` UbXkUg\&\]g V`]bX
YmYgkYfY cdYbYXFb( 34+'1%(=fYYXca Zfca V`]bX'
bYggkUg h\Y fYgi`hcZgiVa]gg]cb hc AYgig#Uih\cf]hm(

Fb Ubch\Yf cWWUg]cbUaUb k]h\ Uk]h\YfYX \UbX
\]X \]agY`Z ]b h\Y WfckXgcZh\Y gmbU[c[iY cbY JUV'
VUh\XUm&\cd]b[ h\Uhbc cbY kci`X gYY\]g XYZcfa]'
hm( 9ih AYgigWcaaUbXYX `ciX`m&!Pci k]h\ h\Y

G>PPBG>

h\Ya( K\Y dYfgcb k\c ZYY`gUVifXYb hc fYUW\cih hc
h\Y Wi`hgbYYXghc _bck \ck hc UbgkYfh\YcV^YWh]cbg
h\Uh Wi`h]ghg]bjUf]UV`mfU]gYhc h\Y :\f]gh]Ub ZU]h\&
UbXh\Uh hU_YggcaY ghiXm(
;iXXm4 8 WcbZfcbhUh]cbk]h\ gcaYcbY ]b U Wi`h
g\ci`X ]bW`iXYhkc UddfcUW\Yg(K\Y Z]fgh]g h\Yc'
`c[]WU`'dc]bh]b[ cih k\YfY h\Ym UfY XcWhf]bU``m
cddcgYXhc JWf]dhifY(9ih h\Yb kY bYYXhc dig\ VY'
mcbX h\Uh hc h\p gcW]c`c[]WUX̀]aYbg]cb4 !8fY mci
VY]b[ hfYUhYX̀cj]b[`m ]b mcif [fcid6! GYcd`YfUfY`m
`YUjYWi`hgZcf XcWhf]bUf̀YUgcbg(8`acgh b]bYhmdYf'
WYbhcZ h\Y h]aY h\Ym`YUjYZcf gcW]c`c[]WUc̀f dgm'
W\c`c[]WUf̀YUgcbg(DUbm cZ h\cgY k\c YldYf]YbWYX
`cjY UbXkUfah\ k\Yb h\YmYbhYfh\Y Wi`h̀ UhYfX]g'
WcjYfYXUb]acg]hmUbXkfcb[ Uhh]hiXYg]b h\Y [fcid(
FZhYb&h\]g \UddYbg UZhYf]h ]g hcc `UhYhc VUW_cih
VYWUigYh\Ym\UjY VifbYX U`` h\Y]f Vf]X[YgVY\]bX
h\Ya& UbXh\YmYbXid VY]b[Vfi]gYXUbXVUhhYfYX]b
h\YgY[fcidg(

BZkY Ug :\f]gh]Ubg WUb[Ybi]bY`m hciW\ h\Ya
k\YfY h\Ym\UjY VYYb\ifh& dc]bh]b[ cih bch cb`m
h\Y XYWYdh]cbcZ&h\Y [fcid Vih ]hggdYW]Z]Wib`cj]b[
UWhgk\]W\ UfYh\Y gWf]dhifU àUf_ cZ ZU`gYhYUW\]b[
$+@b(.42',+%&aUbm h]aYgh\]g k]`` dfcachY h\Ya hc
`YUjYh\Y [fcid UbXWcaY cih cZ h\Y]f XYWYdh]cb(R

k]h\YfYX \UbX&ghUbXid`! K\Y aUb cVYmYX(K\Yb
AYgig]ggiYXUbch\Yf cfXYf&!Eck ghfYhW\cih h\Uh
k]h\YfYX \UbYh ! K\Y aUb ghfYhW\YX]hcih Zcf U``hc
gYY&UbXVmgc Xc]b[&WUaYibXYf h\Y Uih\cf]hm UbX
[cjYfbaYbh cZAYgig:\f]gh( ?Y kUg ]bghUbh`m\YU`YX
UbXkU`_YXUkUmhfi`m ZfYY$C_( 040'++%(

@bVch\ cZh\YgY]bghUbWYg&giVa]gg]cb hc Uih\cf]hm
Vfci[\h ZfYYXca&fY`YUgY&UbX\YU`]b[(

K?< :?8CC<E><

KcXUm&h\YfY ]g U W\U``Yb[YVYZcfYig( 8g kY ]b'
WfYUg]b[`mfYWc[b]nYh\Y gd]f]hiU` kUfZUfY[c]b[ cb
]b h\Y\YUjYb`]YgVYhkYYb[ccX UbXYj]` ZcfWYgfUh\Yf
h\Ub kf]b[]b[ cif \UbXg ]b XYgdU]f&̀Yh ig VY
W\U``Yb[YXhc UWWYdhh\Y WU`h̀c ^c]b B]b[ AYgig#Ufam
UbX[Yh ]bhc h\Y Z][\h( KfiY&kY aUm ZYY`̀]_YfUk
fYWfi]hg&Vih UgkY giVa]h cifgY`jYg hc h\Y cZZ]WYfg
cjYf ig Zcf X]gW]d`]bYXhfU]b]b[& kY hcc WUbVY
hfUbgZcfaYX ]bhc WfUW_hfccdg&fYUXmhc hifb h\Y
kcf`X idg]XY Xckb ]b AYgig#bUaY R

=cchbchYg4
+( =fUn]Yf?ibh& GRO HX^YVNF^Y\c YP8Y_QVK] AKM5\^R_\
$EYk Pcf_4 K\Y ;Yj]b'8XU]f :cadUbm& +3/.%&d( +.*(
,( @V]X(&dd( -1,'-1-(

#'



1.+* .7 (438.39&1 kUfZUfY(K\Y cb`m W\c]WY
kY \UjY ]g k\c kY k]`` Z][\h'>cX cf JUhUb(K\Y
acaYbh U aUb aU_Yg \]g dYUWYk]h\ >cX h\fci[\
AYgig:\f]gh& \Y ]g UhkUf k]h\ JUhUb(

K\Y Zifh\Yf kY [c cb ]b h\Y CcfX&h\Y acfY igYZi`
kY g\ci`X VYWcaYhc >cX UbX ?]g B]b[Xca5 UbX
h\Uh jYfm igYZi`bYggaU_Yg ig XUb[Yfcig hc cif Yb'
Yam&JUhUb(K\Y XYj]`]gbch bYUf`mUgbYfjcig UVcih
U gWcfYcZ dYcd`Y k\c WcaY hc gU`jUh]cb Ug\Y ]g
UVcih cbY VY`]YjYfk\c YUfbYgh`mgYhg\]g WcifgY
hckUfX h\Y B]b[Xca cZ >cX UbX XYhYfa]bYg&bc
aUhhYf k\Uh h\Y Wcgh&hc U``ck h\Y CcfX hc UWWca'
d`]g\ ?]g k]`` ]b \]g `]ZY(K\Uh dYfgcb h\Yb VYWcaYg

#(

h\Y hUf[YhcZ h\Y cbY k\cgY difdcgY ]h ]g hc gYXiWY&
VY[i]`Y&UbXY`]a]bUhY\]a Zfca \]g WU``]b[UbXdif'
dcgY ]b >cX(

Bg]g U XU]`mVUhh`Y&cbY hc k\]W\ kY UfYcZhYbUh
`YUghdUfh]U``mcV`]j]cig VYWUigYcZ cif ][bcfUbWYcZ
h\Y hUWh]Wg&ghfUhY[mUbXkYUdcbg cZcif YbYam(K\]g
Ufh]W`Yk]`` XYUk̀]h\ cbY UgdYWhcZ h\Uh WcbZ`]Wh'
NOMOZ^SYX&KXN\ck ]h fY`UhYghc h\Y `]ZYcZ h\Y
VY`]YjYf(IUh\Yf h\Ub U h\cfci[\ ghiXmcZ h\Y giV'
^YWh&h\]g ]g Ub ]bhfcXiWh]cb UbX hYUW\]b[U]XYZcf
[fcid cf ZUa]`mghiXm&]bhYbXYXhc cdYb h\]g j]hU`
UfYUcZ V]V`]WUh̀fih\(

K\Y gWf]dhifU` XYZ]b]h]cbcZ !XYWYdh]cb!]g !hc
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kUbXYf Zfca h\Y kUm(! Kc VYXYWY]jYX]ghc kUbXYf
cih cZ h\Y kUm cZ hfih\ h\Uh >cX \Ug XYg][bYXZcf
mci hc kU`_ ]b( !NUbXYf]b[ Zfca h\Y dUh\! \UX U
jYfm [fUd\]W aYUb]b[ Zcf UbmcbỲ ]j]b[ ]b h\Y D]X'
X`Y<Ugh&Zcf ]Z U dYfgcb kUbXYfYXZfca h\Y kY``'
hfcXXYbdUh\& \Y kYbh cZZ]bhc U hfUW_`YggXYgYfh
k\YfY h\YfY kUg bc kUhYf&bc dUh\&UbX bc `UbX'
aUf_g( FZhYb&kUbXYf]b[ aYUbh dYf]g\]b[( Jd]f'
]hiU``m&kUbXYf]b[ Zfca h\Y dUh\ cZhfih\ \Ug g]a]`Uf
fYgi`hg(K\]g ]g k\m XYWYdh]cb]g U ZUjcf]hYhUWh]WcZ
h\Y YbYam(

NYVghYf#gJYjYbh\ :c``Y[]UhY ;]Wh]cbUfmgUmgXY'
WYdh]cb]g&!h\Y ]adcg]b[ cZUZU`gY]XYUcf VY`]YZh\Uh
WUigYgVYk]`XYfaYbhcf \Y`d`YggbYggcf Zifh\Yfg h\Y
U[Ybh#gdifdcgY(! 8 dfUWh]WU`&kcf_]b[ XYZ]b]h]cb
k\]W\ ]g jYfm [fUd\]W hc aY ]g& LOSXQa\YXQ aROX
cY_ ^RSXUcY_ K\O\SQR^' K\Uh ]gk\m XYWYdh]cb]ggc
XYUX`mhc h\Y VY`]YjYf(Lb`]_Y ch\Yf acfY cVj]cig
kYUdcbg ]b h\Y YbYam#gUfgYbU`&]h YbgbUfYgh\Y VY'
`]YjYfk]h\cih \]g UkUfYbYggcZ]h(8 VY`]YjYfhfUddYX
]b gcaY Zcfa cZXYWYdh]cbigiU``m ]ghchU``mcV`]j]cig
hc \Uj]b[ XYj]UhYXZfca h\Y kUm cZ hfih\& UbX ]Z
eiYgh]cbYX&kci`X fYUggifYmci h\Uh \Y UXYa] \Y ]g
cb h\Y f][\h dUh\( JiW\ ]g h\Y bUhifY cZ XYWYdh]cb(

BZmci h\]b_ h\Uh ]g X]fhmZ][\h]b[& mci UfYf][\h`
K\Y [iYf]``U kUf VYhkYYbh\Y B]b[Xca cZ >cX UbX
h\Y Xca]b]cb cZ XUf_bYgg]g bch Zci[\h ]b h\Y cdYb
k]h\ fi`Yg UbXfYghf]Wh]cbg(K\YfY UfYbc k\]hY \Uhg
UbXV`UW_\Uhg UbXbc \c`Xg VUffYX(

@h#g`]_Yh\Y bYk gc`X]YfUff]j]b[ ]b M]YhEUa k\c
Ug_YXh\Y hYghYXjYhYfUb&!?ck Xc mci _bck h\Y
YbYam6!

!N\Yb \Y hf]Yg hc _]`` mci&! h\Y YldYf]YbWYX
gc`X]YffYd`]YX(

K\Y WUgiU`h]YgcZ XYWYdh]cb]b cif kUf UfYUgfYU`
Ugh\cgY ]b M]YhEUa& BcfYU&cf Ncf`X NUp @@(=cf
YlUad`Y&h\Y aUb @_bYk k\c& cb h\Y ghfYb[h\ cZ!U
kcfX Zfca >cX&! `]jYX +- mYUfgk]h\ UkcaUb& ib'
aUff]YX( 8`h\ci[\ \Y `cjYX h\Y CcfX&\]g `]ZYUbX
a]b]ghfm kYfY dfUWh]WU``mfi]bYX( Ff h\Y []f` @Wcib'

gY``YXk\cgY aUff]U[Y kUg XYghfcmYXVm cbY cZ
!>cX#g `]hh`Y\Y`dYfg! k\c hc`X \Yf >cX \UX []jYb
\Yf U fYjY`Uh]cbh\Uh \Yf aUff]U[Y kci`X bch `Ugh(
K\Y ]bgYWif]hmUbX ZYUfVfci[\h cb Vmh\Uh XYWYd'
h]cb fi]bYX \Yf `]ZY(8bX h\Y `UXm]b UW\ifW\ @cbWY
dUghcfYXk\c \UX VYYbXYWY]jYX]bhc aU_]b[ UXYU`
k]h\ >cX hc []jY \U`ZcZ\Yf gU`Ufmhc :\f]gh]Ub kcf_
Zcf h\Y fYghcZ\Yf `]ZY(?Yf ]bg]ghYbWYhc hfmhc `]jY Vm
h\Uh jck YjYbhiU``mWUigYX\Yf hc VUW_g`]XYUbXhc
`]hYfU``m̀cgY\Yf a]bX(

K\YgYUfYfYU`WUgiU`h]Yg(JUhUb aYUbg Vig]bYgg(
;YWYdh]cbaUm bch U`kUmghU_YUg[fYUhU hc`` Ug]h
X]X]b h\YgYh\fYY YlUad`Yg&Vih h\Y YbYam k]`` Uh
`YUghgYY_hc hk]gh UbX X]ghcfhcif kU`_ ]b hfih\
Ybci[\ hc bYihfU`]nYcf fYbXYf̀ YggYZZYWh]jYcif gYf'
j]WY]b h\Y B]b[Xca cZ >cX(

Ec cbY ]g YlYadh Zfca XYWYdh]cb(BgWUbWcaY hc
Ub]bX]j]XiU`&UZUa]`m&U[fcid& UW\ifW\&UXYbca'
]bUh]cb&U acjYaYbh cf U bUh]cb( 8`` UfYji`bYf'
UV`Y'bc cbY WUbYjYf VY+** dYfWYbhZfYYZfca ]hg
dfYgYbWY(<jYfmcbY k\c \Ug YjYf kU`_YX k]h\ h\Y
CcfX&k]h\ h\Y YlWYdh]cbcZAYgig&\Ug \UX gcaY XY'
[fYY cZ XYWYdh]cba]b[`YX k]h\ h\Y]f ibXYfghUbX'
]b[ cZ h\Y hfih\( JcaY aUm UddfcUW\ +** dYfWYbh
W`Uf]hmcf&WcbjYfgY`m&+** dYfWYbhXYWYdh]cb&Vih Zcf
h\Y acgh dUfh&cif `]jYg UfYU dfcWYggcZ Wca]b[ Vm
XY[fYYgcih cZh\Y XUf_bYggUbXXYWYdh]cbcZibVY`]YZ
VYZcfYkY _bYk h\Y CcfX&]bhc U Zi``Yf UbX Zi``Yf
_bck`YX[Y cZ ?]a YUW\ghYdcZ h\Y kUm(

=8:KFIJ K?8K C<8; KF ;<:<GK@FE

;YWYdh]cb]gbch gcaY hYff]V`YZcfWYh\UhgbYU_gid
cb ig UbXgiXXYb`mXYjcifg ig `]_YUWfYUhifY]b h\Y
b][\h( ;YWYdh]cbVY[]bg]b cif ckb \YUfhgUgUb Ug'
dYWhcZ cif ZU``YbbUhifY( 8`acgh U``XYWYdh]cbWUb
VYhfUWYXhc h]bm !gYYXg!h\Uh `UmXcfaUbh ]b cif
\YUfhgibh]` UhgcaY dc]bh&ibXYf dfcdYf WcbX]h]cbg&
h\YmVY[]b hc [fck UbXhU_Yfcch ]b ig(
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K\Y h\YaY Zcf bYlh acbh\#g ]ggiY cZ (,7
ISXO k]`` VY4
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K\YfY UfYVUg]WU``mh\fYY _]bXg cZ XYWYdh]cbkY
k]`` \UjY hc WcdYk]h\ ]b cif `]jYg4gY`Z'XYWYdh]cb&
VY]b[ XYWY]jYXUbXXYWY]j]b[ch\Yfg(

FOVP&NOMOZ^SYX2
>U`Uh]Ubg04- hY` ìg&!BZUaUb h\]b_ \]agY`Z hc VY

gcaYh\]b[& k\Yb \Y ]g bch\]b[& \Y NOMOS`O]
\]agY`Z(! AUaYg+4,, UXXg&!9Y mYXcYfgcZh\Y kcfX&
UbX bch \YUfYfgcb`m&XYWY]j]b[mcif ckb gY`jYg(!
K\YgYhkc jYfgYgdfYW]gY`mXYZ]bYgY`Z'XYWYdh]cbZcf
ig4 Bg]g VS`SXQVSPOY_^]SNOYP\OKVS^c''' VY`]Yj]b[
UbX UWh]b[̀ ]_Y gcaYh\]b[ mci UfYbch( K\YfY UfY
hkc g]XYghc gY`Z'XYWYdh]cb(FbY aU_Yg U dYfgcb
h\]b_ ^YYRSQRVccZ \]agY`Z UbX[]jY Ub YlU[[YfUhYX
]adcfhUbWY hc \]g `]ZYUbX a]b]ghfm( K\Y ch\Yf&
k\]W\ ]fcb]WU``m]g U`gcfcchYX]b h\Y Y[c&aU_Yg U
dYfgcb h\]b_ ]Y VS^^VOcZ \]agY`Z h\Uh \Y WUbbchYjYb
ZibWh]cb]b k\Uh >cX \Ug `Y[]h]aUhY`m[]jYb \]a hc
Xc( ##@#abc [ccX( Ec cbY ]b h\]g W\ifW\ WUfYgUVcih
aY(! 8 Vfch\Yf jYfm W`cgYhc aY WU``gh\]g h\Y !kUfh
Wcad`Yl!'!@ Ua h\Y kUfh cb h\Y 9cXm cZ :\f]gh`!
JY`Z'XYWYdh]cbWUigYgdYcd`Yhc ^igh]ZmcdYb g]b&fY'
VY``]cb&]aacfU`]hm& \UhfYX&ZUWh]cbgUbX U \cgh cZ
ch\Yf g]bg :\f]gh]Ubg [Yh ]bhc Vih Xcb#hkUbh hc [Yh
cih cZ( K\Ym g]ad`m `]bY id JWf]dhifYg&!`YUX]b[g&!
W]fWiaghUbWYgUbXWcibW] Z̀fca ch\Yf :\f]gh]Ubg hc
U[fYYk]h\ h\Y]f dfYXYhYfa]bYX]XYUgUbX ^igh]Zm
h\Y]f dcg]h]cb( K\Y hfU[YXm]g&h\YmUWhiU``mVY`]YjY
h\YmUfYf][\h(

6OSXQNOMOS`ON2
9Y]b[ XYWY]jYX&k\]W\ ]g fcchYX]b gY`Z'XYWYdh]cb&

]g k\Yb JUhUbcf cbY cZ \]g U[Ybhg[Yhg]bhc h\Y UWh
UbX[YbYfUhYg]adfYgg]cbg&XfYUag&j]g]cbg&dfcd\Y'
W]Yg&W]fWiaghUbWYgUbX fUh]cbU`]nUh]cbghc `YUXig
UkUmZfca h\Y hfih\(

8OMOS`SXQY^RO\]2
;YWY]j]b[ ch\Yfg WUbhU_Yd`UWY]b h\fYYXY[fYYg(

( =]fgh&h\YfY]g]VSQRN̂OMOZ^SYX$k\]W\ ]g U``ck]b[
ZU`gY]adfYgg]cbg UVcih cifgY`jYg hc fYaU]b ibWcf'
fYWhYXk\Yb h\Ymdih ig ]b UZ`UhhYf]b[dcg]h]cb( NY
Xcb#h UWh]jY`mXYWY]jYUbmcbY5kY ^igh U``ck ZU`gY
]adfYgg]cbg hc fYaU]b ibWcffYWhYX(

K\Y gYWcbXhmdY]g WSVNNOMOZ^SYX'K\]g igiU``m
aYUbg dfc^YWh]b[amgY`Z]bhc U `YjY`cZ gd]f]hiU`]hm

K\Yb kY fYU`]nYh\UhgcaYk\YfY ]b cif kU`_ kY XY'
dUfhYXZfca h\Y W`YUfX]fYWh]cbcZ >cX#g kcfX(
N\Yb kY Xc Z]bXcifgY`jYg cZZh\Y dUh\&kY WUbVY
gifY h\Uh ]b cif fYhifb hc h\Y kUm cZ hfih\& kY k]``
\UjY hc XYUk̀]h\ k\UhYjYf ]hkUg ]b cif \YUfhgh\Uh
U``ckYXig hc [c UghfUm]b h\Y Z]fghd`UWY(

n 
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;YWYdh]cb]g fcchYX]b UbXZYYXgcb cif Y[cg( 9m
Y[c&@Xc bch ^igh aYUb df]XY&Vih YjYfmh\]b[ ]b U
dYfgcb h\Uh Xf]jYg \]a hc dfcachY cf dfYgYfjY\]g
ckb `]ZYUbXkY``'VY]b[( <jYfm g]hiUh]cb@\UjY YjYf
XYU`hk]h\ ]b k\]W\ UbmXY[fYYcZ XYWYdh]cbkUg
dfYgYbhkUg U`kUmgfcchYX ]b gcaY gY`Z]g\XYg]fY&
Ugd]fUh]cb&cf ach]jY fUh\Yf h\Ub ]b >cX&?]g B]b['
Xca UbXdifdcgY(

JYYXgcZ XYWYdh]cbUfY ach]jYg UbX Uhh]hiXYg
k\]W\ kY aUm bch VYhchU``mUkUfYcZ( Dch]jYg UbX
Uhh]hiXYgUfYh\Y aYUgif]b[ gh]W_g@igY Zcf `]ZY(K\Ym
UfYh\Y ]bbYf kcf_]b[g cZam VY]b[ h\UhWUigYaY hc
UWhUbXfYUWhUg@Xc ]b U[]jYb g]hiUh]cb( N\Yb h\Y
YbYam Z]bXgach]jYg UbX Uhh]hiXYg]b ig k\]W\ UfY
bch Wcbg]ghYbhk]h\ V]V`]WUh̀fih\& \Y gh]ai`UhYgUbX
kUhYfg UbX bifhifYg h\cgY gYYXgibh]` h\Ymgdfcih
UbX[fck hc UWWcad`]g\\]g difdcgYg(

=cf YlUad`Y&]ZUb Uhh]hiXYcZgY`Z'fY`]UbWYUbX]b'
XYdYbXYbWYfYaU]bg ibW\Ub[YX UbXibXYU`hk]h\ ]b
UaUb#g \YUfh&]hWci`XcdYb \]a hc U``gcfhgcZXYWYd'
h]cbg UVcih \]g ckb UV]`]h]YgUbX \]g WUdUW]hmhc
ZibWh]cbk]h\cih ch\Yf VY`]YjYfg(

8 giVh`Yach]jY ]b Ubch\Yf#g\YUfh a][\h VYh\Y
XYg]fYZcf kYU`h\( BZbch hfi`m giV^YWhYXhc h\Y `][\h
UbX X]gW]d`]bYcZ >cX#g kcfX& h\]g Wci`X aU_Y \]a
ji`bYfUV`Y hc Yffcf WcbWYfb]b[dfcgdYf]hmUbX>cX#g
dfcj]g]cb( ?Y a][\h YjYbWcaYhc h\Y dc]bh cZ[c]b[
U[U]bghh\Y d`U]b hYUW\]b[cZJWf]dhifYUVcih \cbYghm
UbX]bhY[f]hm]b Z]bUbWYg&U``h\Y k\]`Y UWhiU``mVY'
`]Yj]b[ \Y ]g UWh]b[]b UWWcfXUbWYk]h\ h\Y V`Ygg]b[
UbXZUjcf cZ h\Y CcfX(

FZhYbh\YgYach]jYg UbXUhh]hiXYgXc bch WcaY hc
cif UhhYbh]cbibh]` h\Ym\UjY hU_Ybfcch UbX[fckb(



h\Uh ]g fYU``mVYmcbXam [fckh\( @eichY JWf]dhifY
UbX Xfcd bUaYg UbX hU`_ UVcih !XYYdYfhfih\! hc
aU_Y dYcd`Y h\]b_ @Ua id h\YfY k]h\ am dUghcf&
k\Yb ]b fYU`]hm@WUb#heiU`]Zm hc hYUW\JibXUm
gW\cc` 

FO\SY_] NOMOZ^SYXaYUbg h\Uh @XfUk dYcd`Y ]bhc
am df]jUhYfYjY`Uh]cbgUbXWfigUXYg&UWh]jY`mgYY_]b[
Zc``ckYfg Zcf k\Uh @VY`]YjY]g h\Y f][\h kUm&UZhYf@
\UjY Z]fghVYYbXYWY]jYXamgY`Z(
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8`` Zcfag cZ XYWYdh]cbWUbigiU``m VYd`UWYX]b
cbY cZ h\Y Zc``ck]b[ b]bY WUhY[cf]Yg(

)' EOVSQSY_]NOMOZ^SYX'K\]g ]g cbY cZ h\Y acgh
Wcaacb( Bg]g VfUbXcZ`]j]b[ h\Uhdihg h\Y Yad\Ug]g
cb YlhYfbU`UWh]cbgUbX UddYUfUbWYfUh\Yf h\Ub cb
h\Y eiU`]h]YgcZh\Y \YUfh(Bg]gh\Y UZZYWhYXjc]WYh\Uh

gcibXg gd]f]hiU`&h\Y cjYf`m d`U]b Uhh]fY&fY`][]cig
gh]W_YfgUbX dUfUd\YfbU`]U U`` cjYf h\Y d`UWYh\Uh
aU_Y Ug\ck cZ gd]f]hiU`]hm(

*' 8YM^\SXKV NOMOZ^SYX'K\]g ]g XYdUfhifY Zfca
h\Y d`U]b aYUb]b[ cZ JWf]dhifY( JcaYcbY hU_YgUb
]gc`UhYXjYfgY cih cZ WcbhYlhUbX gUmg&!K\Y CcfX
g\ckYX aY h\Uh ]h ]g bc `cb[Yf bYWYggUfmZcf ig hc
dfUm(! Bg]g U XYdUfhifYZfca h\Y W`YUfhYUW\]b[cZ
h\Y JWf]dhifY(

+' 9^RSMKVNOMOZ^SYX'<ffcf ]b h\]g UfYU]g igiU``m
W\YUh]b[&ghYU`]b[&cf `m]b[ k]h\ h\Y giddcgYX gUbW'
h]cb cZ h\Y CcfX( !<jYfmcbY WihgWcfbYfgcb h\Y]f ]b'
WcaYhUl( K\Y [cjYfaYbh XcYgb#hXYgYfjYh\Uh aiW\
UbmkUm5]h#gh\Y gmghYacZ h\Y 8bh]W\f]gh(!

,' AY\KV NOMOZ^SYX'K\]g ]gaUf_YX VmUhYbXYbWm
hc g\]Zhh\Y fYgdcbg]V]`]hmZcf cif UWh]cbghc gcaYcbY
Y`gY(!Dm ach\Yf bYjYf `cjYX aY&! cf !K\Y dUghcf
kcb#h \Y`d aY(! @bYlhfYaY g]hiUh]cbgdYcd`Y Wca'
a]h [fcgg`m ]aacfU` UWhgUbXW`U]ah\Y CcfX Y]h\Yf
[UjY h\Ya gdYW]Ud̀Yfa]gg]cb cf X]fYWhYXh\Ya hc Xc
]h(

-' =X^OVVOM^_KVNOMOZ^SYX'FbY Zcfa cZh\]g XYWYd'
h]cb ]g dihh]b[ UdfYa]ia cb ][bcfUbWY(!Ec YXiWU'
h]cb& bc hYUW\]b[&̂ igh h\Y `YUX]b[ cZ h\Y ?c`m
Jd]f]h(! BggYhgUg]XYh\Y a]bX >cX [UjY ig UbXif[Yg
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ig hc `]jY cb `YUX]b[gUbX]adi`gYg( Ff& ]hWUbcjYf'
Yad\Ug]nY fYUgcbhc h\Y dc]bh cZ hchU``mfi`]b[ cih
h\Y `YUX]b[cZh\Y Jd]f]h cf fYjY`Uh]cbZfca h\Y kcfX
]Z ]h XcYgbch Z]h]bhc U WYfhU]bXcWhf]bUd̀UhhYfbcf
gW\YaY(

.' GRO dOKVY Ŷ\ PKXK^SM'?Y ]g U gY`Z'Uddc]bhYX
XYZYbXYfcZ h\Y ZU]h\( Ech\]b[ ]g acfY ]adcfhUbh
h\Ub \]g WcbWYdhcZ hfih\( ?Y k]`` WcbhfUX]Wh&hfUa'
d`Y&UbXXYghfcmch\Yf dYcd`Y^igh hc gYYhc ]h h\Uh\]g
VUbbYf _YYdgZ`m]b[( K\]g ]g h\Y _]bX cZ XYWYdh]cb
h\Uhach]jUhYX h\Y :figUXYfg UbXh\Y JdUb]g\ @bei]'
g]h]cb( K\Y nYU`chZcf[Yhgh\Uh >cX UbX ?]g kcfX
ghUbXU`cbYUbXXc bch bYYXcif XYZYbgY(

/' Ac]^SMKVO\\Y\' K\]g ]g h\Y !XYYdYf̀ ]ZY![fcid
k\c ghYYdh\YagY`jYg ]b fYjY`Uh]cbg&XfYUag&dfc'
d\YW]YgUbX ch\Yf YldYf]YbWYgUg Ub YbX ]b h\Ya'
gY`jYg(K\Ym igiU``m \UjY U !gdcc_m! eiU`]hm UVcih
h\Ya UbX []jY h\Y ]adfYgg]cb cZ kU`_]b[ U `]hh`Y
UVcjY XU]`m̀]ZYUbXYl]ghYbWY(

0' FOb_KVNOMOZ^SYX'K\]g ]g acfY dfYjU`Ybhh\Ub
acgh dYcd`YWci`XYjYf ]aU[]bY( Bg]g Z]bX]b[ U^igh]'
Z]WUh]cbZcf h\Y [fUh]Z]WUh]cbcZ gYliU` XYg]fYgcihg]XY
h\Y gWf]dhifU``]a]hg cZ aUff]U[Y( @hfUb[Yg U`` h\Y
kUm Zfca !gdYW]Ud̀Yfa]gg]cb Zfca h\Y CcfX! hc !Yl'
dYf]YbWYg]b U \][\Yf Zcfa cZ fY`Uh]cbg\]d k\YfY
h\YfY ]g bc aUff]U[Y(!

1' FZS\S^_KVNOMOZ^SYX'K\]g ]bW`iXYgZcfag cZ Yl'
hfYa]ga cb UbmcbY hYUW\]b[cf hfih\( Bg]g Vcfb cih
cZ Ug]bWYfYXYg]fYhc Xc h\Y k]`` cZ >cX&Vih WUff]Yg
h\Y WcaaUbXg UbXfYei]fYaYbhg cZh\Y kcfX cZ>cX
VYmcbXk\Uh h\Y CcfX ]bhYbXYXZcf h\Ya(
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Bg]g bc gifdf]gY h\Uh XYWYdh]cb]g cbY cZ h\Y acgh
X]ZZ]Wi`hdfcV`Yag Zcf h\Y VY`]YjYfhc X]U[bcgY]b \]g
ckb `]ZY(J]bWYXYWYdh]cb]g VY]b[ kfcb[ k\Yb mci
^RSXU mci UfY f][\h& mci Xcb#h Vch\Yf hc W\YW_]Z
mci#fYkfcb[& VYWUigYmci#fYgifY mci UfYf][\h(

?YfY UfYU ZYk gmadhcag cZ XYWYdh]cbh\Uh WUb
giffcibX Ub ]bX]j]XiU` cf [fcid(

F^KVOXO]]Y\ VY]] YP TYc' 8bmh]aY kY [Yh g]XY'
hfUW_YXZfca h\Y kUm cZ hfih\& h\Y gdcbhUbYcig ^cm
UbXgUh]gZUWh]cbcZ h\Y :\f]gh]Ub `]ZYVY[]bghc kUbY(

7YWZ_V]S`OXO]]' !K\Y CcfX WKNOWO Xc h\]g! cf
##@#jYQY^hc Xc h\]g cf h\Uh(! 9Y]b[ Xf]jYb VmWcadi`'
g]cb ]gbY]h\Yfh\Y `]VYfhmcZh\Y ?c`m Jd]f]h bcf >cX#g
`Y[]h]aUhY[cjYfbaYbh( LbXYf >cX#g fY][b&h\YfY ]g
h\Y ZfYYXca hc eiYgh]cb&kU]h UbXVYgifY h\Uh mci
UfYVY]b[ `YXVmh\Y f][\h gd]f]h( N\YbYjYf h\YfY ]g
Wcadi`g]cb& ]h ]g UaUf_ cZ Ugd]f]h ch\Yf h\Ub >cX#g

-+



:SbK^SYX' K\]g U[U]b ]g h\Y WfigUXYfaYbhU`]hm(Bg
]gUb]bUV]`]hmhc hU`_UVcih Ubmh\]b[ ch\Yf h\Ub mcif
dYh XcWhf]bYcf YldYf]YbWY(<jYfmh\]b[ fYjc`jYg
UfcibX ]h( 8`h\ci[\ h\Y XcWhf]bYcf YldYf]YbWYaUm
bch bYWYggUf]`mVYkfcb[& h\Y ]aVU`UbWYXUddfcUW\
hc ]h ]g(

9bMV_]S`S]W' =Y``ckg\]dd]b[ UfcibX Ub YldYf'
]YbWY&XcWhf]bY&dYfgcb&cf [fcid hc h\Y YlW`ig]cbcZ
ch\Yfg ]g UXYWYdh]cb(K\YfY S] U`Y[]h]aUhYd`UWYZcf
U !ZUa]`m! aYYh]b[ ]b U ZY``ckg\]d& k\YfY cb`m
aYaVYfg cZ h\Y ZY]`ckg\]d UfY]bW`iXYX(?ckYjYf&
h\Y aUf_ cZ XYWYdh]cb]g h\Y Y`]h]ghaYbhU`]hmh\Uh
gUmg&!]Z mci UfY bch U aYaVYf cZ cif [fcid cf
\UjYb#h\UX cif YldYf]YbWY&mci Xcb#haYUgifY id(!

8YQWK^S]W KXN SX^YVO\KXMOYP YZZY]SXQ `SOa]'
N\YbYjYf U XYWYdh]jYj]Ykdc]bh ]g W\U``Yb[YX&
h\YfY ]g igiU``m U fYUWh]cbU`cb[ k]h\ Ub ibk]``'
]b[bYgg&YjYb UZhYfdfc`cb[YX Wcbg]XYfUh]cb&hc []jY
d`UWYhc cddcg]b[ j]Ykg(

K\YgYZ]jYgmadhcag cWWif]b jUfm]b[ XY[fYYgXY'
dYbX]b[ idcb h\Y YlhYbhcZXYWYdh]cb(9ih ]Zh\YmUfY
dfYgYbh]b h\Y `]ZYcZh\Y VY`]YjYfk]h\ UbmghfYb[h\&
]h ]g acgh `]_Y`mh\Uh XYWYdh]cb]g dfYgYbh]b gcaY
Zcfa(
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BZkY g\ci`X Z]bXh\Uhgmadhcag cZXYWYdh]cbUfY
dfYgYbh]b cif `]ZY&UbXkY ]XYbh]ZmUbUfYUk\YfY kY
bYYXZfYYXca&k\Uh Xc kY Xc hc fYhifb hc h\YkUmcZ
hfih\6 K\YfY UfYgYjYbghYdgh\Uh @\UjY gYYbkcf_
YZZYWh]jY`m]ZUb]bX]j]XiU` ]gXYhYfa]bYXhc fYhifb hc
h\Y f][\h kUm(

)' EOMYQXSdÔROZY]]SLSVS^cYPY_\ LOSXQNOMOS`ON'
+ :cf]bh\]Ubg +-4+, hY``gig h\Uh kY cb`m _bck !]b
dUfh(! EcbY cZig \Ug Zi`` _bck`YX[Y&gc a]lhifY UbX
dUfh]U X̀YWYdh]cbfYg]XY]b YUW\cZ ig( NY aigh bch
VYgc ]bhc`YfUbhUbXV][chYXUghc VY`]YjYbc cbY Y`gY
WUbVYf][\h Vih ig( NY \UjY hc VYcdYb hc h\Y dcg'
g]V]`]hmh\Uh cif j]Ykg UbX kUmg cZ Xc]b[ h\]b[g
a][\h bYYXgcaY UX^igh]b[cf WcffYWh]b[(

*' 8O^O\WSXO ^Y MYWOMVOKX'FZhYbkY UfYZUWYX
k]h\ UW\c]WYUhh\]g dc]bh( Bg]gWU``YX&!;][b]hm cf
XY`]jYfUbWY(!NY aUm Z]bXkY UfYacfY WcbWYfbYX
k]h\ cif ]aU[Y UbX!gUj]b[ ZUWY!h\Ub kY UfYk]h\
Wca]b[ W`YUbk]h\ c(if dfcV`Yag( N\Yb B]b[ JUi`#g
g]b kUg dc]bhYXcih VmJUaiY`& JUi` Wf]YX&!@\UjY
g]bbYX5L_^ d`YUgY\cbcf aY bck VYZcfYh\Y Y`XYfgcZ
am dYcd`Y UbXVYZcfY@gfUY`(!JUi` kUg acfY Wcb'
WYfbYXUVcih \]g ]aU[Y cZ gd]f]hiU`]hmh\Ub \Y kUg
UVcih h\Y ghUhYcZ \]g gci`( K\Uh WcbWYfbYjYbhiU``m
Wcgh\]a \]g `]ZY(

$#

+' D\YZO\Vc \OVK^OcY_\]OVP^Y ]ZS\S^_KVK_^RY\S^c'
K\Y jYfm bUhifY cZ gd]f]hiU` XYWYdh]cbX]WhUhYgh\Y
bYWYgg]hmcZ VY]b[ dfcdYf`m fY`UhYXhc gd]f]hiU` Ui'
h\cf]hm( @bX]j]XiU`UbXWcfdcfUhY]bdih Zfca h\cgY
k\c UfYcjYf mci ]b h\Y CcfX ]g dfcVUV`mh\Y acgh
YZZYWh]jYaYUbg cZ Wca]b[ cih cZ XYWYdh]cb(@bh\Y
`]ZYcZh\Y 8dcgh`YGYhYf&AYgig\UX hc VUW_\]a Xckb
UbX gUmU[U]b UbX U[U]b&!Ccc_ GYhYf&h\]g ]g h\Y
kUm ]h ]g&!VYZcfYGYhYfVY[Ubhc gYY\]agY`Z Ug\Y
fYU``mkUg UbXkU`_ ]b fYU`]hm(

,' 7YWO ^Y KX _XNO\]^KXNSXQ ^RK^ KXYSX^SXQ$
]SQX]$`S]SYX]$ Z\YZROMSO]$N\OKW]$PVOOMO]$MS\M_W&
]^KXMO]KXN VOKNSXQ]K\O XY^ ^ROPSXKVM\S^O\SKPY\
`KVSNS^cSX ^RO \OKVW YP Q_SNKXMO'8`` cZ h\YgYUfY
U`kUmggiV^YWhhc ^iX[aYbh UbXh\Y gWfih]bmcZ h\Y
kcfX cZ >cX( 8bmh\]b[ h\Uh WcbhfUX]WhgY]h\Yfh\Y
kcfX cZ>cX&Y]h\Yf]b gd]f]hcf ]b `YhhYf&]gYffcf UbX
XYWYdh]cb($ 8 \Y`dZi` Vcc_ Zcf Zifh\Yf ghiXm]b h\]g
UfYU]g GKUO5XY^RO\ @YYUK^ ;_SNKXMO' DUmVYcf'
XYfYXVmig]b[ Zcfa cb d( -/(%

-' 6O Z\OZK\ON ^Y OWL\KMOZ\_XSXQ' IY`][]cig UW'
h]j]hm h\Uh XcYgbch m]Y`XZfi]h k]`` VYgiV^YWhhc
dfib]b[( E]bY dfUmYfaYYh]b[g U kYY_ UbX h\fYY
\cifg cZ YjUb[Y`]ga U XUmaUm VYkcbXYfZi` X]gW]'
d`]bYg&Vih ib`Yggh\YmUfYVcfb cZh\Y Jd]f]h cZ >cX
UbXm]Y`X̀Ugh]b[Zfi]h&h\YmUfYk\Uh h\Y JWf]dhifY
fYZYfghc Ug!kccX&\Um UbXghiVV`Y(!

=fi]h& Ug h\Y JWf]dhifY hYUW\Yg]h&]g MRK\KM^O\
NO`OVYZWOX^]b h\Y Zfi]h cZ h\Y Jd]f]h UgkY`` Ug
a]b]ghfm XYjY`cdaYbh( :\UfUWhYf Zfi]h fYei]fYg U
VU`UbWYXWcaV]bUh]cb cZ h]aY UbX ]bjYghaYbh ]b
Vch\ h\Y bUhifU` UbX gd]f]hiU` UfYUgcZ `]ZY]b Z]jY
UfYUg4

DYbhU`UbX ]bhY``YWhiU`'8``ck]b[ mcif a]bX
hc ghfYhW\UbX[fck( BZmci ]bjc`jY mcifgY`Zcb`m
]b gd]f]hiU` aUhhYfg&mci VYWcaY`cdg]XYXUbX
Xfm(

Jd]f]hiU`'Ech VYWca]b[ gc \YUjYb`ma]bXYX
mci UfYbc YUfh\`m[ccX ((

JcW]U`'>Yhh]b[ hc _bck h\cgY ]b mcif bY][\'
Vcf\ccX k\c UfYbch :\f]gh]Ubg UbXZY``ckg\]d'
d]b[ ]b W]fW`YgcZ VY`]YjYfgch\Yf h\Ub mcif ckb(

G\mg]WU`'<lYfW]g]b[&YUh]b[f][\h& UbX[Yhh]b[
dfcdYf fYgh(

=Ua]`m'8``ch]b[ h]aY Zcf fYWfYUh]cbk]h\ mcif
ZUa]`m&UbX `YUfb]b[ hc d`Umhc[Yh\Yf UbXYb^cm
mcif fY`Uh]cbg\]dgk]h\ YUW\ch\Yf(

.' 6\SXQ cY_\ RYWO KXN WK\\SKQO SX^Y LSLVSMKV
Z\SY\S^c' K\Y fcch cZU` j̀]UV`YUbXj]hU`a]b]ghfm ]gU
VU`UbWYX\caY `]ZY(Fb h\]g dc]bh JWf]dhifY]gW`YUf(

F:R .646



+ K]ach\m -4+'+- ]bX]WUhYgh\UhXYWYdh]cbkcf_g UW'
WcfX]b[ hc h\Y XYaUbXgcZ \iaUb bYYX&Vih hfiY
gd]f]hiU`]hmU`kUmgacjYg UWWcfX]b[hc h\Y fYjYU`YX
k]`` cZ >cX( =U]`ifY hc ]ad`YaYbh V]V`]WU`df]cf]h]Yg
]g U LK]SMWUigYcZ gd]f]hiU` ZU]`ifYUbX XYWYdh]cb(
Fif df]cf]hYg UfY4>cX UbX ?]g B]b[Xca& PKWSVc
$Vch\ bUhifU` UbXgd]f]hiU`%UbXWK\\SKQO$UbXh\Yb
a]b]ghfm cf jcWUh]cb(

/' D\OZK\OPY\ ^RO]OX]K^SYXYP aKVUSXQKQKSX]^
^ROVSQR^'K\]g `]hh`Y]``ighfUh]cbk]`` Yld`U]b k\Uh @
aYUb4

:

MA> P:R H? MKNMA

8h gcaY dc]bh ]b cif kU`_&kY k]`` WcaYhc dc]bh
8 k\YfY kY UfYWcbZfcbhYXk]h\ UW\c]WYcZkU`_]b[
]b h\Y kUmcZhfih\'hckUfX dc]bh :'cf kUbXYf]b[
Zfca h\Y kUm'hckUfX 9( CYh#ggUmh\Uh VYWUigYcZ
gcaY kfcb[ ach]jY& kY W\ccgYhc acjY cih cZ h\Y
dUh\ cZ hfih\& Zc``ck]b[ XYWYdh]jỲYUX]b[g&dfc'
d\YW]YgUbXWcibgY h̀\Uh `YUXig UkUmZfca hfih\(

N\Yb kY Z]bU``m[YhXckb h\Y fcUXhc dc]bh 9&kY
fYU`]nYkY \UjY a]ggYX h\Y fcUX UbX kUbh hc [Yh
VUW_(NY h\]b_ kY g\ci`X VY UV`Yhc [c X]fYWh`m
Zfca dc]bh 9 hc dc]bh :( ?ckYjYf& ]hk]`` bch kcf_(
NY UfYfYei]fYX hc [c VUW_hc h\Y dc]bh k\YfY kY
`YZhh\Y fcUX UbXghUfhcjYf( @bh\Y dfcWYggcZ Xc]b[
gc&kY UfY[c]b[ hc ZUWYh\Y gYbgUh]cbcZ !kU`_]b[
U[U]bghh\Y `][\h(! NY \UX VY`]YjYXh\UhU``h\Y [i]X'
UbWYkY fYWY]jYXh\Uh`YXig id hdUhfcUX&kUg Zfca
h\Y CcfX&UbXbck& hc [c U[U]bghh\Uh[i]XUbWYVUW_
Xckb h\Y fcUX`YUjYgig k]h\ h\Y ZYY`]b[h\UhkY UfY
UWh]b[]b X]gcVYX]YbWYhc >cX( K\]g ]g k\YfY acgh
dYcd`YZU] k̀\Yb h\Ymhfmhc WcaYcih cZ XYWYdh]cb&
UbX]h ]g k\YfY h\Y ghfcb[ UbX `cj]b[ \UbX cZ h\Y
gd]f]hiU` ]g bYYXYXacgh(

GI<M<EK@FE 8E; :LI<

K\YfY UfYWYfhU]bghYdgkY WUbhU_YUbXeiU`]h]Yg
kY WUbWi`h]jUhY]b cif `]jYgk\]W\ k]`` \Y`d hc _YYd
ig kU`_]b[ ghYUX]`mcb h\Y dUh\ cZ hfih\(

G>PPBG>

"! <K`O K]_\OPY_XNK^SYX'K\YfY UfYh\fYYghcbYg
]b U :\f]gh]Ub#g ZcibXUh]cb'U gc`]X fY`Uh]cbg\]d
k]h\ h\Y CcfX AYgig&kUhYfVUdh]ga&UbXVUdh]ga ]b
h\Y ?c`m Jd]f]h(

*' @OK\X^Y KLSNOSX cY_\ MKVVSXQSX ^RO@Y\N'
8YX!^ ^\c ^Y LO]YWO^RSXQcY_ K\OXY^'

+' ?OOZ K ]SXQVOOcO'AYgighc`X ig ]b DUhh\Yk
04,, h\Uh ]Zmcif YmYkUg g]b[`Y&cf \YU`h\m&mcif
k\c`Y VcXmkci`X VY Zi`` cZ `][\h( ?Y `UhYfYl'
d`U]bYXh\]g Ug g]b[`YbYggcZ difdcgY UbX ach]jY(
Fif gc`YdifdcgY aigh VYhc Zc``ck h\Y WcaaUbXg cZ
cif CcfX AYgigbc aUhhYfh\Y Wcgh(

,' @OK\X^Y LO XK^_\KVKXN Z\O]O\`OcY_\ ]SW&
ZVSMS^cSX 7R\S]^' K\YfY ]g U [fYUh(hYadhUh]cbhc
VYWcaY!gd]f]hiU`(! NY `]_Y hc [Yh U`` gdcc_m UbX
[]jY h\Y ]adfYgg]cb kY UfYid h\YfY k]h\ <`]^U\(
N\Uh >cX XcYg]g g]ad`Y UbXghfU][\hZcfkUfX( @h]g
fUfY`mWcad`]WUhYXUbXamgh]WU`(

-' @O ;̂YN Z_\SPcY_\ WY^S`O]KXNK^^S^_NO]'8g_
?]a hc' ?Y k]```

.' >_NQOcY_\]OVP&LOPY\O;YN QO^]K MRKXMO'
BYYdaYUgif]b[ mcifgY`ZVmh\Y kcfX cZ>cX( BZmci
Z]bXUfYUgk\YfY mci ZU` g̀\cfh&YgdYW]U``m]b ach]jY
UbXUhh]hiXY&h\Yb aU_Y h\Y WcffYWh]cbmcifgY`ZVY'
ZcfYh\Y CcfX \Ug hc X]gW]d`]bYmci hc WcffYWhmci(

/' FZOKÛRÔ \_^R SXVY`O'CYUfbhc WcbZfcbhUbX
VYWcbZfcbhYX(@bj]hYUbX kY`WcaY h\Y WcbZfcbhU'
h]cb cZ h\cgY UfcibX mci UbXcjYf mci ]b h\Y CcfX(
$K\Uh]bW`iXYgmcif aUhY UgkY`` %

0' @OK\X̂ RO]^SVV]WKVV̀YSMO'K\YfY ]gUjc]WY]b'
g]XYcif gd]f]hgh\UhkY bYYXhc \YUf( Bg]gh\Y jc]WYcZ
h\Y Jd]f]h UbX ]ZkY UfY\cbYgh&kY \UjY hc UXa]h
h\Uhacgh cZh\Yh]aY k\Yb kY kYbh h\Y kfcb[ kUm&
h\Uhjc]WYkUfbYX ig U\YUXcZh]aY( 8g_ h\Y CcfX hc
hYUW\mci hc Zc``ck h\Uh jc]WY&UbXh\Yb dUmUhhYb'
h]cb hc ]h(

1' ?XYa ^RY]OaRY WSXS]^O\KWYXQcY_' EYjYf
Zc``ck U a]b]ghYf k\c XcYgb#haYUgifY id hc h\Y
ghUbXUfXcZ h\Y kcfX cf WUffmU fYWc@6aYbXUhpc(` 
h\Uh mci WUbhfigh( =U]`ifY hc Zc``ck h\]g fi`Y \Ug
WUigYXacfY \ifh UbX fi]b ]b h\Y 9cXm cZ :\f]gh
h\Ub WUbVY]aU[]bYX(

)(' <YVN^Y^ROZ\SWKMcYP^ROaY\N ]b fY`Uh]cbhc
g][bg&dfcd\YW]Yg&XfYUagUbX`YUX]b[g(@Xcb#hWUfY
]Zmci gUmD]W\UY h̀\Y 8fW\Ub[Y` hc`Xmci ]hkUg U``
f][\h hc `]Ycb mcif ]bWcaY hUl&]h [cYg U[U]bghh\Y
kcfX cZ >cX& UbXh\Uh ]g U`kUmgh\Y Z]bU`̂ iX[Y ]b
O`O\c g]hiUh]cb(

@bWcbW`ig]cb&XYWYdh]cb]g cbY cZ h\Y YbYam#g
df]aUfm kYUdcbg Zcfdihh]b[ ig cih cZWcaa]gg]cb ]b
h\Y B]b[Xca cZ >cX( @hfigh UbXdfUmkY k]`` []jY
cifgY`jYg hc ibXYfghUbX]b[ ]h UbX[iUfX]b[ U[U]bgh
]h( R

--
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8b YlhfUcfX]bUfmbUh]cbU ỲjYbh]g VY]b[d`UbbYX
Zcf AibY ,& +313( Fb h\Uh XUmaUbm h\cigUbXg cZ
:\f]gh]Ubg ]b W]h]YgUWfcggh\Y Lb]hYXJhUhYgk]`` VY
Wca]b[ hc[Yh\Yf ]b fY[]cbU` &,464 #13ZYgh]jU`gUbX
`cWU 8̀Kc YP DOX^OMY] f̂U``]Yg(K\Y [cU` cZ h\YgY
[Uh\Yf]b[g ]g hc Vf]b[ :\f]gh]Ubg hc[Yh\Yf ibXYf
AYgig#CcfXg\]d hc WcaaYacfUhY h\Y cihdcif]b[ cZ
h\Y ?c`m Jd]f]h cb h\Y ;Um cZGYbhYWcgh(

NY \UjY VYYb]bZcfaYX h\Uh h\Y W]h]Yg̀]ghYXVY'

`ck \UjY VYYbWcbZ]faYXZcf AYgig#13 ZYgh]jU`g(BZ
mci XYg]fYhc dUfh]W]dUhY]b h\Y aYYh]b[ W`cgYghhc
mcif \caY& d`YUgYWcbhUWhh\Y dYfgcbXYg][bUhYXZcf
h\UhUfYU(

@bUXX]h]cbhc h\YgYAYgig#13ZYgh]jU`g&ch\Yf ;Um
cZ GYbhYWcghfU``]YgUfYVY]b[ gdcbgcfYX Vm `cWU`
[fcidg ]b ch\Yf W]h]Yg'UbXmcif UfYUaUm VYcbY cZ
h\Ya( NY YbWcifU[Ymci hc dUfh]W]dUhY]Zdcgg]V`Y]b
UbmcZ h\YgYWY`YVfUh]cbgcZAYgig#CcfXg\]d(

8KC8EK8& >8(
DUWAc\bghcb
G(F( 9cl +,,13
8h`UbhU&>8 -*-//
$.*.% ,--'22/-

:?8ICFKK<&E:
IYj( ?YfV DYf`m
G(F( 9cl +2-03
:\Uf`chhY&E: ,2,+2
$1*.%-11'0/1/

:?@:8>F&@C
;]W_ N]``]Uag
:\f]gh]Ub =Y``ckg\]d
G(F( 9cl 1*3
8XX]gcb&@C0*+*+
$-+,%/-*'.00.

:FCLD9LJ& F?
N]``UfX AUfj]g
$0+.%,-/'+/++

;<EM<I& :F
IYj( :Uf` ;]Y
Dh( M]Yk Cih\( :\(
+.2+ IiggY``
K\cfbhcb& :F
$-*-%,23'..+1

?8II@J9LI>& G8
9cV Gi[`]YgY
I; .& 9cl +*1,
?Uff]gVif[& G8 +1++,
$1+1%/33'/..-

$%

B8EJ8J :@KP&DF
;UjY 8`hgW\i`
,/++ DUfh\U KfiaUb IX(
BUbgUg:]hm&DF 0.+-+
$2+0%10-'.---

E<N A<IJ<P
<jY`mb DccfYm
GYcd`YcZ ?cdY
OUj]Yf :YbhYf
:cbjYbh JhUh]cb&EA *130+
$,*+%,01'*0+1

E<N PFIB& EP
8` DU`UW\i_ cf
AUbY?Ybfm
CF>FJ
,*+ :\ifW\ JhfYYh
G`U]bZ]Y`X&EA *1*0*
$,*+%1/.'*1./

FBC8?FD8 :@KP&FB
M]bgcb JmbUb
GYbhYWcghU`?c`]bYgg :\ifW\
G(F( 9cl +,0*3
F_`U\caU :]hm&FB 1-++,
$.*/% 121'1++*

FD8?8& E9
CYY?iY``Y
+1*+ I]X[YkccX 8jY(
FaU\U& E9 02+,.
$.*,% -31'/,,*

G@KKJ9LI>?& G8
Iigg 9]l`Yf
.1,, 9Udh]ghIcUX
G]hhgVif[\&G8 +/,,1
$.+,%2,.'-3-*

I@:?DFE;& M8
GUghcf9cV I\cXYb
/*+ GUf\Ua IX(
I]W\acbX& M8 ,-,,3
$2*.%1.+'+-..

J8E =I8E:@J:F& :8
Kca EYkhcb
:cjYbUbh FihfYUW\ D]b]ghf]Yg&(@bW(
.1/ <@:Ua]bc IYU`&Ji]hY ,*,'9
D]``VfUY&:8 3.*-*
$.+/%031'3,30

J<8KKC<& N8
GUghcfA]a ?UaUbb
:\f]gh :\ifW\ cZEcfh\[UhY
+3-+3 0/h\ E(<(
JYUhh`Y&N 8 32+//
$,*0%-0-'0**-

JGFB8E<& N8
;Uj]X Bb][\h
;Uj]X <UghYf`m
;Ub NYhn`Yf
W)cB]b[g :caaib]hm
Jc( /,+0 >fcjY IX(
Jdc_UbY&N 8 33,*.

K@;<N8K<I& M8
Ac\b >]a]bYn
$2*.%.33'+,/+
;cb MUfY`U
.323 :`YjY`UbX Jh(
M]f[]b]U 9YUW\&M8 ,-.0,
$2*.%.3*',-.+

F:R .646



<hg chg UbX aU]` gc7 (,7 */1, FU[Um]bY) I+H+ ;ck S) FcV]`Y) :E 033.3+
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]f fYbg j]g\chg W\Ue[Y UbX ]f fhddcegYX Vl g\Y ic`hbgUel Wcb*
ge]Vhg]cbf cZ ]gf eYUXYef+MUdYcZ g\Y Fcbg\ Wcfgf "0+2- dYe
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EYg hf _bcj ]Z lch UeY W\Ub[]b[ lche UXXeYff+ >UW\ lYUe
g\chfUbXf cZ (,7 */1, ]ffhYf Uee]iY Ug UXXeYffYf j\YeY
eYUXYef bc `cb[Ye `]iY+ I`YUfY \Y`d hf Vl W\YW_]b[ g\Y
UXXeYff*W\Ub[Y Vck cb g\Y Zcea VY`cj UbX de]bg]b[ lche bYj
UXXeYff ]b g\Y fdUWY deci]XYX+PY%X\UgY gc `cfY geUW_cZ lch+

>bgYelche bUaY) UXXeYff UbX g\Y Uachbg cZ lche Wcbge]Vh*
g]cb cb g\Y Zcea VY`cj+ <cbge]Vhg]cbf gc (,7 */1, FU[Um]bY
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