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1CA ENF9VOJQSH
16/=873 B3/A3= kUg U Viad_]b Wca]Wk\c ZfYeiYbhYX

`UhY)b][\h hY`Yj]g]cb%gIE(ZWUVb HV]bb3 k]h\ \]g !EYhhYfg Zfca
FUaU*! HbY cZFUaU%gXckb)\caY ]bghU``aYbhghc <\Uf`]Y W`cgYX
k]h\ h\Y kfm ei]d6 !TOY``gcb( B\UjY hc [c bck UbX \Y`d mcif
ZUh\Yf*AYghYddYXcih ]bhc h\Y ghfYYhhc gYYa ĥ\Y Vig kUg Wca]b[
Zfca h\Y bcfh\ *** 9CeOa 9EZZ(W(ZUT`]ZZ(bVS aEZZbV?! TOYW\iW_`Y
Uhh\Y g`Udgh]W_g\cfhg][\hYXbYggcZ <\Uf`]Y%gZUh\Yf(Vih ]b fYU`
`]ZY(VY]b[ WUi[\h Zfca VY\]bX k\]`Y `cc_]b[ ]b h\Y kfcb[ X]fYW)
h]cb WUbVYhfU[]Wcf YjYb ZUhU`*

7P =YWYaVYfcZ -533 _Ym YjUb[Y`]WU`̀YUXYfgZfca UWfcgg
:aYf]WU [Uh\YfYX]b :h`UbhU( @Ycf[]U( ibXYf h\Y h\YaY !<cb)
gi`hUh]cb cb ?ihifY >jUb[Y`]WU`<cbWYfbg*! M\Y UggYaV`mkUg
Wcbg]XYf]b[h\Y eiYgh]cb6 !D ĥ\Y EcfX CYgigXcYgbch fYhifb Zcf
Ubch\Yf hYb(cbY \ibXfYX( cf YjYb cbY h\cigUbX mYUfg)k\Uh Xc



kY Ug YjUb[Y`]WU`gR] hc ZUWYh\Y ZihifY8! M\Y
YjUb[Y`]WU Ẁ\ifW\( YgdYW]U``m]b h\Y Nb]hYX LhUhYg(
\Ug `Uf[Y`mWcbg]XYfYXh\]g UddfcUW\ hc h\Y ZihifY ]f)
fY`YjUbh UbX YjYb \YfYh]WU ]̀b h\Y `][\h cZ fYWYbh
dcdi`Uf hYUW\]b[ cb ;]V`Y dfcd\YWm UbX h\Y ]aa])
bYbWYcZ h\Y EcfX%gfYhifb* M\Y jYfm fYU`dcgg]V]`]hm
cZ Ubch\Yf [YbYfUh]cb cZ W\ifW\ \]ghcfm( \ckYjYf(
WUbbc `cb[Yf VY bY[`YWhYX*M\Y <\ifW\ cZ CYgig
<\f]gh k]`` VY h\Y hfU[]WcaYXm cZ cif U[Y a^(̀ ]_Y
<\Uf`]Y PYUjYf%gZUh\Yf( kY UfYhU_YbibUkUfYg ]b
h\Y a]XX`Y cZ h\Y fcUX cZ \]ghcfm `cc_]b[ cbY X]fYW)
h]cb Zcf h\Y EcfX%gfYhifb k\Yb h\Y ZihifY fibg ig
Xckb Zfca cif V`]bX g]XYk]h\ h\Y ibWcbWYfbYXZ])
bU`]hmcZ U @fYm\cibX ;ig*

M\Y hfUbgWf]dhgcZ h\Y :h`UbhU <cbZYfYbWY(k\]W\
\UjY VYYb diV`]g\YX ]b Vcc_ Zcfa( ;dO\USZWQOZa
<OQSbVS <cbc`S% ]bX]WUhYh\Uh h\YgY `YUXYfgkYfY
[fUdd`]b[ k]h\ UZZYWhgcZ h\Y !hYfa]bU`)[YbYfUh]cb!
aYbhU`]hm &!PY UfY h\Y `Ugh[YbYfUh]cb VYZcfYh\Y
EcfX%gfYhifb*!' k\]W\ \Ug dYfaYUhYX h\Y ;cXm cZ
<\f]gh Zcf U biaVYf cZ*mYUfg*M\Y hYfa]bU` [YbYfU)
h]cb aYbhU`]hm \Ug VYYbdfcXiWYX ]b fYWYbhXYWUXYg
VmUb cghf]W\)`]_Y dYfgdYWh]jYk\]W\ Vif]Yg ]hg\YUX
]b h\Y YgW\Uhc`c[]WUg̀UbXgcZ ;]V`Y dfcd\YWm UbXVY)
`]YjYg<\f]gh]Ubg Xcb%hfYU``mbYYXhc WcbWYfbh\Ya)
gY`jYgk]h\ h\Y ZihifY g]bWYh\Y EcfX ]g [c]b[ hc fY)
hifb UbX gYhUg]XYh\Y kcf`X gmghYagcaYh]aY ]b cif
[YbYfUh]cb* B \UjY bc h\Yc`c[]WU` dfcV`Ya k]h\ h\Y
]aa]bYbWY cZ h\Y j]g]V`Y( `]hYfU V̀cX]`mfYhifb cZ h\Y
EcfX CYgig*;ih( k\Yb h\Y hYUW\]b[ cZ ;]V`Y dfc)
d\YWm]g ]bhYfdfYhYX]b `][\h cZ WiffYbh YjYbhg UbX
dfYgYbhYXhc h\Y ;cXm cZ <\f]gh ]b Ub ]aVU`UbWYX
aUbbYf( ]h cZhYbdfcXiWYg Zfi]h k\]W\ YjYbhiU``m ]g
WcbhfUfmhc h\Y ghUhYXdifdcgYg cZ h\Y D]b[Xca cZ
@cX*

9-535 Vm;cV FiaZcfX* KYdf]bhYXk]h\ dYfa]gg]cb*

M\YfY UfYh\fYY gmadhcag cZ h\Y hYfa]bU` [YbYfU)
h]cb aYbhU`]hm k\]W\ UfY dfc[fYgg]jY UbX ]bhYffY)
`UhYX*

F`]U`SaaWdS^SaaW[Wa[ ]g h\Y Z]fgh*: ![`cca UbX
Xcca! ]bhYfdfYhUh]cb cZ \]ghcfm UbX kcf`X YjYbhg
gYYgWi`hifY UbX \]ghcfm XYgWYbX]b[]bhc UX]UVc`]WU`
UVmgg]b k\]W\ U`` cZ gcW]YhmXY[YbYfUhYgibh]` h\Y
:bh]W\f]gh hU_YgcjYf UbXh\Y EcfX \Ug hc WcaY VUW_
hc gUjY k\Uh ]g `YZhcZ h\Y <\ifW\* M\Y ![`cca UbX
XccaYfg! _YYd hfUW_cZ YjYfm ZUa]bY UbX YUfh\)
eiU_Y7 kUhW\ YjYfm bYk kcf`X `YUXYfhc gYY]Z \Y
a][\h VYh\Y :bh]W\f]gh7 UbX( YldYWhWcaaib]ga hc
hU_YcjYf Ubm XUm*Ifc[fYgg]jY dYgg]a]ga gYYgh\Y
EcfX%gfYhifb ]b fY`Uh]cbhc h\Y XY[fYYcZ Yj]` dfYgYbh
]b h\Y kcf`X fUh\Yf h\Ub h\Y [fck]b[ ghfYb[h\ cZ A]g
D]b[Xca* P\Yb h\]b[g [Yh VUXYbci[\)AY k]`` fY)
hifb* Ifc[fYgg]jY dYgg]a]ga ]bYj]hUV`m̀ YUXghc UgYW)
cbX gmadhca cZ h\Y hYfa]bU`)[YbYfUh]cb aYbhU`]hm(
SaQO^Wa['

;aQO^Wa[ UZZYWhg\ck kY `cc_ UhVch\ h\Y dfYgYbh
UbX h\Y ZihifY* ;YWUigYgcW]Yhm]g [Ybi]bY`m XY[Yb)
YfUh]b[( kY \UjY X]ZZ]Wi`hmgYY]b[ <\f]gh%gj]Whcf]cig
EcfXg\]d ]b cif dfYgYbhU[Y*Hif `UW_cZ WcbZ]XYbWY
ZcfWYgig hc fYhfYUhZfca ]bjc`jYaYbh( fYgdcbg]V]`]hm(
UbX UWh]jYdUfh]W]dUh]cb ]b h\Y kcf`X gWYbYUg
<\f]gh%gfYdfYgYbhUh]jYg*E]_Y CcbU\ h\Y dfcd\Yh( kY
k]h\XfUk hc Ub ibUZZYWhYX\]`` UbX _YYd kUhW\ cb
fYdfcVUhY gcW]Yhm(kU]h]b[ Zcf h\Y Z]bU` ^iX[aYbh
UbXWc``UdgYhc XYgWYbX*CcbU\ a]g]bhYfdfYhYX @cX%g
WU`h̀c XY`]jYf h\Y kcfX hc G]bYjY\ UgU aUbXUhY cZ
XYghfiWh]cb(fUh\Yf h\Ub U k]hbYgg cZ `cjY UbX Wcb)
WYfbZcf UV`]bX dYcd`Y*FUbm !dfcd\Yhg! \UjY WcaY
Xckb cZZh\Y]f \]``g ]bhc fYU`]hmh\fci[\cih \]ghcfm
k\Yb h\Y]f YldYWhUh]cbgZcf h\Y ZihifY X]X bch aYg\
k]h\ @cX%gd`Ubg* <\f]gh%g EcfXg\]d ]g bch ^igh ]b
gcaY ZihifY a]``Ybb]ia7 ]h ]g dfYgYbhD?cf ig hc gYY
A]a UgEcfX cZ h\Y ZihifY( kY aigh U`gcgYYA]a Ug
EcfX cZ h\Y dfYgYbh*
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IfYgYbhYgWUd]ga]gdfYcWWid]YXk]h\ XUhYg(g][bg(
UbX U ZUhU`]gh]WdYfgdYWh]jYcb kcf`X YjYbhgh\Uh
dfYjYbhgVY`]YjYfgZfca VY]b[ ]bjc`jYX* M\Y Zi`` Yl)
hYbhcZ YgWUd]ga]g fibb]b[ hc U WUjY]b h\Y acib)
hU]bgk]h\ cif ZfYYnY)Xf]YXZccX hc kYUh\Yf cih h\Y
@fYUhMf]Vi`Uh]cb*

?ihifY YgWUd]gagYYgh\Y <\ifW\ VY`YU[ifYXUbX
Xm]b[ ]b Ub]bWfYUg]b[`mYj]` kcf`X UbXZ]bU``mVY]b[
gbUhW\YXcih cZ h\Y ^UkgcZXYghfiWh]cb]b h\Y b]W_cZ
h]aY Vm h\Y EcfX%gfYhifb* Bh `cc_g hckUfX h\Y
!@fYUh >gWUdY(!Ug h\Y EcfX%gfYhifb \Ug VYYb
WU``YX(Ugh\Y \cdY Zcf cif ZihifY ZU]`ga]gYfUV`mhc
ibXYfghUbXh\Y aUbXUhYcb h\Y <\ifW\ hc X]gW]d`Y
h\Y bUh]cbgUbXa]b]ghYf h\Y D]b[Xca cZ @cX hc U``
WfYUh]cb*Bb h\Y ZUWYcZ jYfm X]ZZ]Wi`hUbX hfm]b[
bUhifU` W]fWiaghUbWYg]b cif kcf`X( h\Y EcfX%gfY)
hifb WUbYUg]`mVYWcaYU RSca Sf [OQVW\O%EY*(
gcaYh\]b[ k\]W\ UddYUfggiXXYb`mUbX dfcj]XYg U

=4DD8=4

gc`ih]cb hc Ub UddUfYbh`m]bgc`iV`Y X]ZZ]Wi`hm*
Bh ]g fYa]b]gWYbhcZ U [fcid cZ WfigUXYfgk\c(

k\]`Y aUfW\]b[ hc `]VYfUhYCYfigU`Ya UfcibX --,,
:*=*( kYfY giffcibXYX UbX VYg]Y[YXVmUb cjYf)
k\Y`a]b[ Ufam cZ \cgh]`Y Mif_g* M\Y <figUXYfg
kYfY gifY h\YmkYfY YbhYf]b[h\Y VUhh`YcZ:faU[YX)
Xcb UbXYldYWhYXh\Y EcfX hc fYhifb UhUbmgYWcbX
hc fYgWiYh\Ya Zfca h\Y ]adYbX]b[ g`Ui[\hYf* Mc
h\Y `UghaUb h\YmX]YX̀ cc_]b[ id( kU]h]b[ Zcf h\Y
g_mhc cdYb Zcf h\Y EcfX%g\cgh Wca]b[ hc Xc VUhh`Y*
M\YmkYfY bch h\Y Z]fgh)bcf kYfY h\Ymh\Y `Ugh)
[fcid cZ <\f]gh]Ubg k\c kYfY WUi[\h Zfca VY\]bX
Vmh\Y @fYm\cibX ;ig cZ \]ghcfm* >gWUd]ga ]bYj])
hUV`maU_Yg ig `cc_ Uhcif kcf`X UbXcif a]gg]cb cb
YUfh\ k]h\ UaV]`b&bW[S`aUhh]hiXY*

!L\cfh)h]aYf! ]g U g`Ub[ igYX Vmh\Y a]`]hUfm Zcf
aYb k\c \UX cb`m UZYk XUmgcf kYY_g`YZh]b h\Y]f
Yb`]ghaYbhUbX^igh gUhUfcibX kU]h]b[ Zcf h\Y YbX*
M\YmkYfY( Zcf h\Y acgh dUfh( ibfY`]UV`Y(X]gU[fYY)
UV`Y(UbXU`acgh ]adcgg]V`Yhc ach]jUhY Zcf UbmigY)
Zi` kcf_* : g\cfh)h]aYf%gUhh]hiXY]gh\Y aUhifY Zfi]h
UbXh\Y h\]fX ghU[YcZ h\Y hYfa]bU`)[YbYfUh]cf]aYb)
hU`]hm*D ĥ\Y EcfX ]g Wca]b[ VUW_]b h\Y bYlh ZYk
mYUfg(h\YmfYUgcb(k\m g\ci`X kY gYhUbm̀ cb[)hYfa
`]ZY[cU`g cf ghf]jY hc Vi]`X dYfaUbYbh kcf_g k\Yb
kY \UjY cb`m UZYk mYUfg̀YZh8Bbh\Y]f bUhifU` `]jYg(
g\cfh)h]aYfg \Yg]hUhYhc Vi]`X WUfYYfg(UXjUbWYh\Y]f
YXiWUh]cb(kcf_ hckUfXg UbmhmdYcZZ]bUbW]U`gYWif)
]hmUbXghUV]`]hm(cf Xc Ubm_]bX cZ fYUgcbUV`Yd`Ub)
b]b[ Zcf h\Y fYghcZ h\Y]f `]jYg*B\UjY UWhiU``m\YUfX
dYcd`YgUm(!P\m [YhaUff]YX( [c hc gW\cc`( cf `YUfb
UhfUXY8M\Y EcfX ]gWca]b[ VUW_Ubmh]aY bck UbX
kY g\ci`X WcbWYbhfUhYcb [Yhh]b[ h\Y kcfX cih VY)
ZcfYh\Y YbX*!

Ld]f]hiU``m( g\cfh)h]aYfg hYbX hc aU^cf cb h\Y
gdcbhUbYcig []ZhgUbXa]b]ghf]Yg fUh\Yf h\Ub ]bjYgh)
]b[ h]aY( YZZcfh(UbX a]b]ghfm ]b Vi]`X]b[ `]jYg UbX
W\UfUWhYf*GYk `YUXYfg\]daigh VYU!ei]W_ kcf_!)
]bghUbhdfYUW\Yfg*M\Y fYgi`h cZ ]bghUbh`YUXYfg\]d
XYjY`cdaYbh( \ckYjYf( ]g [YbYfU``mibghUV`Y`]jYg
UbX a]b]ghf]Yg( k\]W\ UfYjc]X cZ V]V`]WUẀcbhYbh(
UbXd]h]Zi``m̀ UW_]b h\Y dfcdYf ibXYfghUbX]b[cZh\Y
kUmgcZ h\Y D]b[Xca cZ @cX*Iccf dfYdUfUh]cbUbX
hfU]b]b[( UbX`UW_cZ aUhif]hm `YUXhc a]b]ghf]YgUbX
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[fcidg h\Uh Z`cif]g\ Zcf U ZYk acbh\g cf mYUfgVih
UfYh\Yb XYghfcmYXcf ^igh k]h\Yf UkUmVYWUigYh\YfY
]g bc XYdh\ cf aUhif]hm cZ `]ZY*

M\Y EcfX%gWcaaUbX hc A]g X]gW]d`YgkUg( !=c
Vig]bYggibh]` BWcaYVUW_!&E_*-56 -/'* BVY`]YjYh\Y
EcfX CYgigWci`X fYhifb VYZcfYmci Z]b]g\ fYUX]b[
h\]g Ufh]W`Y*M\Uh ]g A]g Vig]bYgg(\ckYjYf( bch cifg*
Dĥ\Y EcfX kUbhg hc fYhifb hcXUm(hcacffck( cf h\]g
mYUf(B kci`X fY^c]WYUbX VY[`UX*AckYjYf( ]Zh\Y
EcfX hUff]YgUbch\Yf hYbcf cbY \ibXfYX mYUfg(]h ]g
am XYg]fYhc VYUV`Yhc [fYYhA]a k]h\ h\Y dfcXiWY
cZ U`]ZY%gkcf_ Vi]`h ZU]h\Zi``mUbXgYWifY`mUWWcfX)
]b[ hc h\Y dUhhYfb cZ A]g D]b[Xca* PY g\ci`X
Vi]`X ]b giW\ U kUm Ughc \UjY bch\]b[ hcfb Xckb*

IK>LLNK> IHBGML

B gYYgYjYb dc]bhg cZ dfYggifY UbX WcbZ`]Whh\Y
<\ifW\ aigh WcaY hc [f]dg k]h\ ]b cif [YbYfUh]cb]Z
]h ]g [c]b[ hc UWWifUhY`mfYdfYgYbh<\f]gh UbX A]g
D]b[Xca hc cif kcf`X*

*' ;Q]\][WQ F`Saac`S
=ciV`Y)X][]h ]bZ`Uh]cb]g VYWca]b[ U ZUWhcZ `]ZY(

UbXYWcbca]ghghY` ìg h\Uh hYbhc hkY`jY dYfWYbhUb)
biU` ]bZ`Uh]cb ]g cb`m h\Y VY[]bb]b[* >jYfmh\]b[
WcghgacfY hc Vim( acfY hc Z]l cf fYd`UWY*D ĉif
dc`]h]WUg̀mghYaWcbh]biYg]hgdfYgYbhhfYbXg(kY WUb
YldYWhhc gYYg][b]Z]WUbh]bWfYUgYg]b hUlYg]b h\Y Wca)
]b[ mYUfg*LiW\ YWcbca]WZUWhgcZ `]ZYaU_Y hfUX])
h]cbU` gUj]b[g UbX Z]bUbW]Ud̀`Ubb]b[ Ubh]eiUhYX
UbX ibfY`]UV`Y*

+' F]ZWbWQOZF`Saac`S
Hif dc`]h]WUẀf]g]gcWWifgcb hkc `YjY`g)bc cbY

kUbhg hc `YUX(UbXbc cbY kUbhg hc Zc``ck :b YggUm
]b h\Y :i[igh 2( -535( IW[S ghUhYg6!Bh gcaYh]aYg
UddYUfgh\Uh :aYf]WUbg ]b h\Y 3,%g\UjY XYjY`cdYX
U`acgh UdgmW\c`c[]WUÙjYfg]cb hc `YUX]b[UbXVY]b[
`YX(YjYb k\]`Y h\YmWcad`U]b h\Uh bc cbY gYYag]b
W\Uf[YUbmacfY*! M\Y `YUXYfg\]dWf]g]g]g dc`]h]WU`(
acfU`( ]bhY``YWhiU`(UbXgd]f]hiU`* M\Y fYgi`h ]g ZYUf(
ibWYfhU]bhm(X]ghfigh UbX dYgg]a]ga UVcih cif bU)
h]cb%g[cU`g UbXZihifY*

3

,' <cbc`S F`Saac`S
Ecc_]b[ Uhh\Y ZihifY k]h\ cdh]a]ga ]g X]ZZ]Wi`h*

Gc UXa]b]ghfUh]cb \Ug VYYbUV`Yhc Z]bXgc`ih]cbg hc
cif bUh]cbU`dfcV`Yag* M\Y ]adYbX]b[ ZU]`ifYcZh\Y
gcW]Ug̀YWif]hmgmghYaUbX h\Y YjYf)]bWfYUg]b[]bZ`U)
h]cb aU_Yg fY`m]b[ cb hfUX]h]cbU f̀Yh]fYaYbh d`Ubg
jYfm g\U_m*M\fYUhgcZ ]bhYfbUh]cbU`ZccX gWUfW]hm(
YbYf[mg\cfhU[Yg( UbX h\Y ZU]`ifYcZ hYW\bc`c[m hc
Z]bXYldYWhYXUbgkYfgaU_Yg h\Y :aYf]WUb XfYUa cZ
ZihifY ihcd]U `cc_ acfY UbXacfY ]adcgg]V`Y*

!IVS b`ORWbW]\OZ@cRS]&
9V`WabWO\T]c\RObW]\a]T

]c` a]QWSbgO`SPSW\U
P`]YS\ c^'!

-' FagQV]Z]UWQOZF`Saac`S
!>jYfmVcXm Y`gY ]g **** ! !M\]g ]g h\Y ]b

h\]b[ **** ! M\Y gcW]Ud̀fYggifY hc WcbZcfa hc U
dcdi`Uf bcfa ]g hfYaYbXcig* M\Y ]bWYggUbhVUffU[Y
cZ FUX]gcb :jYbiY hYW\b]eiYg]g XYg][bYXhc dfYg)
gifY ig ]bhc UdUfh]Wi`Uf̀ ]ZY)ghm`YUbXeiU`]hm cZ Yl)
]ghYbWY*M\Y ;ifh KYmbc`Xg(?UffU\ ?UkWYhh]aU[Y
]g Wcbg]XYfYXbcfaU`( UbX UbmcbY k\c XcYg bch
aYUgifY id hc h\Y]f ghUbXUfXYldYf]YbWYgU giVh`Y
ZYY`]b[cZ giVbcfaU`]hm* M\Y [fck]b[ Yad\Ug]g cb
YlhYfbU`ghUbXUfXg(aUhYf]U`]ga( UbX gY`Z)WYbhYfYX
\iaUb]gh]W [cU`g UfYUWcbh]biU`!h\cfb ]b h\Y Z`Yg\!
Zcf h\Y aUb cf kcaUb ghf]j]b[ hc Vf]b[ Zcfh\ [ccX
Zfi]h Zcf h\Y D]b[Xca*

.' H]QWOZF`Saac`S

M\Y hfUX]h]cbU`CiXYc)<\f]gh]Ub ZcibXUh]cbg cZ
cif gcW]YhmUfYVY]b[ Vfc_Yb id* M\Y XY[YbYfUh]cb
cZ V]V`]WUZ̀Ua]`mghfiWhifY( h\Y f]gYcZ aUhf]UfW\U`
`YUXYfg\]dUbXh\Y UVX]WUh]cbcZaUb\ccX( kcaYb%g
`]V( [Um`]V( _]XX]Yf][\hg( UbXh\Y Y[U`]hUf]UbbUhifY
cZcif Wi`hifU` Ybj]fcbaYbh k]`` `YUjY!;]V`Y)`]j]b[!
<\f]gh]Ubg acfY UbXacfY cb h\Y Zf]b[YgcZ!bcfaU`!
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gcW]Yhm*IUfYbhg k\c gdUb_ h\Y]f W\`XfYbUfYVY]b[
`UVY`YX!W\]`X UVigYfg*!FYb k\c `YUXh\Y]f \caYg
k]h\ Ubm_]bX cZ Uih\cf]hm UfY!W\Uij]b]ghg*! Pc)
aYb k\c XYg]fYh\Y]f \igVUbX%gfi`Y ]b h\Y]f `]jYgUfY
`UVY`YX!a]bX`Ygg g`UjYg*!M\cgY k\c ghUbXZcf h\Y
bcfaU` \YhYfcgYliU` fY`Uh]cbg\]d VYhkYYbU aUb
UbXUkcaUb UfY!O]Whcf]UbdfiXYg*! M\Y dfYggifY
hc WcbZcfa k]`` YjYbhiU``mVYYbZcfWYXVm`Uk UbX
Wcifh UWh]cb*

/' C]`OZ F`Saac`S
!D ]̂h ZYY`g[ccX Xc ]h ! ]g h\Y achhc cZ acXYfb

Yh\]WU d̀\]`cgcd\m* Hif ZfYYk\YY`]b[( \YXcb]gh]W
Wi`hifY ]g Vi]`h cb cbY dfYa]gY6 @YhU``mci WUbZcf
biaVYf cbY*:bmcbY k\c jYbhifYg hc dih Zcfh\ Ubm
UVgc`ihYghUbXUfXgcZ acfU`]hm UbXWcbXiWhVYmcbX
h\Uh cZ \iaUb \Udd]bYgg ]g Wcbg]XYfYXUb ]bhY``YW)
hiU` UbXd\]`cgcd\]WU` acfcb*

0' H^W`WbcOZF`Saac`S
:g ]Z XYU`]b[ k]h\ h\YgYg]l dfYggifYg kYfY bch

Ybci[\ gd]f]hiU` dfYggifY( h\YfY k]`` VYYbcfacig
gd]f]hiU` UbXfY`][]cig UggUi`hgZfca ]bg]XYUbXcih)
g]XYh\Y <\ifW\* ?]fgh( h\YfY ]g h\Y ai`h]hiXY cZ
fY`][]cig jc]WYgk]h\]b h\Y <\ifW\ dfcW`U]a]b[ jUf)

*]cig aYggU[YgUbX ]bhYfdfYhUh]cbgcZ h\Y kcfX cZ
@cX* FUbm k]`` VY \iaUb]gh]W UbX Ubh]bca]Ub7
ch\Yfg k]`` VY V`UhUbh`mib V]V`]WUÙbX \YfYh]WU`*
Hihg]XYh\Y <\ifW\ Ybcfacig gd]f]hiU` dfYggifYk]``
VYYlYfhYXZfca h\Y Wcbh]biYXdcdi`Uf]hm cZ cWWi`h)
]ga( gUhUb]ga( XYacb]WUWh]j]hmUbXh\Y [YbYfU`fY)
`YUgYcZYj]` ]b cif gcW]Yhm*?fca Vch\ ]bg]XYUbXcih)
g]XYh\Y <\ifW\ h\cgY k\c XYg]fYhc kU`_ ibXYf
D]b[Xca [cjYfbaYbh k]`` VYW\U``Yb[YXk]h\ UWWi)
gUh]cbgcZ Wi`h]ga( [fcid ZUbUh]W]ga(UbX fY`][]cig
VfU]bkUg\]b[ ]b k\]W\ Ubm fY`][]cig `YUXYfgk]h\
ghfYb[h\(k]`` VYgigdYWhcZ VY]b[ Ubch\Yf C]a CcbYg*

:g h\o <\ifW\ ZUWYgh\YgYUbXch\Yf dfYggifYg]b
h\Y W`cg]b[mYUfgcZh\Y WYbhifm(kY UgVY`]YjYfgaigh
!g]h Xckb UbX hU_YWcibgY`! &E_*-06/-' k]h\ cif)
gY`jYgUghc \ck kY WUbUXYeiUhY`mdfYdUfYZcf h\Y
W\U``Yb[YgkY UfYZUW]b[*M\Y k\c`Y ]ggiYcZdfYdUf)
]b[ Zcf h\Y ZihifY \Ug VYYbW\U``Yb[YXUg!Gch hfigh)
]b[ h\Y EcfX(! cf !EYUb]b[ cb h\Y Ufa cZ Z`Yg\*!

=4DD8=4

;Y\]bX h\YgYW\U``Yb[YgUfYhkc VUg]Wa]gWcbWYd)
h]cbg6<W`ab%h\YmgYYZU]h\UgUWh]jYcb`m ]b \UbX)hc)
acih\ g]hiUh]cbg*>jYb h\ci[\ a]fUWi`cig `]j]b[ Vm
ZU]h\]g UjU`]X UbXcZhYbbYWYggUfmYldfYgg]cbcZcif
kU`_ k]h\ h\Y EcfX( V]V`]WU``m(ZU]h\kUg acgh cZhYb
YldfYggYXVmdUh]YbhcVYX]YbWYhc h\Y df]bW]d`YgcZ
@cX%gkcfX( _bck]b[ h\Uh giW\ cVYX]YbWYkci`X i`)
h]aUhY`mVY fYkUfXYX Vm h\Y ]b\Yf]hUbWYcZ h\Y
dfca]gYX V`Ygg]b[g*=YihYfcbcam 2( 3 UbX 4( UbX
AYVfYkg -- UfYgdYW]Z]WYlUad`Yg cZ h\Y YldfYgg]cb
cZ h\]g hmdYcZ ZU]h\*

M\Y aSQ]\R a]gWcbWYdh]cbVY\]bX h\YgY W\U`)
`Yb[Yg]g h\Y VY`]YZh\Uh dfYdUf]b[ Zcf h\Y ZihifY ]g
XcbY cih cZ U gifj]jU` cf YgWUdYaYbhU`]hmfUh\Yf
h\Ub cVYX]YbWYhc h\Y kcfX cZ @cX*AYVfYkg --63
hY``gig( !;m ZU]h\ GcU\ *** dfYdUfYXUb Uf_ Zcf
h\Y gU`jUh]cbcZ \]g \cigY\c`X*! GcU\%gdfYdUfUh]cb
cZ h\Y Uf_ kUg ach]jUhYX Vm\]g cVYX]YbWYhc h\Y
EcfX%gWcaaUbX( bch Vm\]g difgi]h cZdYfgcbU`gif)
j]jU`* A]g cVYX]YbWYXYacbghfUhYXh\Y fYU`]hmcZ
@cX%gD]b[Xca UbXVm\]g ZU]h\!\Y WcbXYabYXh\Y
kcf`X*! GcU\%g UWhcZ f][\hYcigbYgg kUg dUfh cZ
@cX%gk]hbYgg hc U g]bZi` [YbYfUh]cb*IfYdUf]b[ hc
aYYh h\Y ZihifY aigh bch VYach]jUhYX VmYgWUd]ga
cf ZYUf(Vih VmU XYg]fYhc UWWifUhY`maUb]ZYghh\Y
WUfYcZ@cX%g[cjYfbaYbh VYZcfYUgYWi`Uf(ibVY`]Yj)
]b[ [YbYfUh]cb*7P U kcf`X h\Uh Z]bXgbc dfUWh]WU`
UbgkYfg Zfca gYWi`Uf[cjYfbaYbhg( h\Y dYcd`Y cZ
@cX k]`` ghUbXcih Ugh\cgY k\c UfYV`YggYXVYWUigY
h\Ym`]jY UWWcfX]b[hc h\Y df]bW]d`YgcZ`]ZYibXYf h\Y
WUfYcZ U f][\hYcig _]b[Xca*

IfYdUf]b[ Zcf h\Y ZihifY Ug U XYacbghfUh]cb cZ
@cX%g[cjYfbaYbh ]b h\Y YUfh\ ]g]b bc kUm ]bWcbg]g)
hYbhk]h\ UGYk MYghUaYbhibXYfghUbX]b[cZh\Y ]a)
a]bYbWYcZh\Y EcfX%gfYhifb* 7P U_YmbchYUXXfYgghc
h\Y <cbgi`hUh]cb cZ ?ihifY >jUb[Y`]WU`<cbWYfbg(
k\]W\ kY aYbh]cbYX dfYj]cig`m( EY][\hcb ?cfX
ghUhYX(!M\Y W`Ugg]WU`YjUb[Y`]WUh̀fUX]h]cb g\ckg
h\Uh `YUXYfg]b U``a]``Yb]U` WUadgkYfY kcf_]b[ hc)
[Yh\Yf hc YldUbX h\Y fi`Y cZ <\f]gh cb YUfh\ hc h\Y
k]XYghdcgg]V`YW]fW`YUacb[ h\Y bUh]cbgVYZcfYA]g
VcX]`mfYhifb*! M\Y aUbXUhYhc h\Y <\ifW\ ]g bch
hc YgWUdYh\]g kcf`X Pg h\Y EcfX%gfYhifb( Vih hc
dfYdUfYU D]b[Xca T]` h\Y EcfX%gfYhifb *****
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##**
DDD

P\Uh ]g h\Y accX cZ cif bUh]cb8 :g kY ghYdZfca h\Y gYjYbh]Yg]bhc h\Y
Y][\h]Yg(h\Y UbgkYf hc h\Uh eiYgh]cb ]g cbY k\]W\ dc``ghYfgUbXdc`]h]W]Ubg
U`]_YUfYXYVUh]b[*Fcgh cZig _bck h\Y UbgkYf( Zcf hkc ZYY`]b[gUfYYj]XYbh(
h\fci[\cih h\Y `UbX6O^^`SVS\aW]\ UbX^SaaW[Wa['

Ecc_]b[ Uhh\Y g][b]Z]WUbhXYW`]bY]b jUf]cig WUhY[cf]Yg]b h\Y XYWUXYbck
YbX]b[( ]h%gYUgmhc ibXYfghUbXk\m dYcd`Y UfYdYgg]a]gh]W6

<W\O\QWOZ?aacSa&`O[^O\b ]bZ`Uh]cb7f]g]b[ ]bhYfYghfUhYgUbX hUlYg7h\Y
g\f]b_]b[ Xc``Uf7]bWfYUg]b[dYfgcbU`]bXYVhYXbYggUbXXYdYbXYbWYidcb
WfYX]h7XYaUbXgZcf \][\Yf kU[Yg Zcf `YggdfcXiWh]j]hm*

C]`OZ O\R HSfcOZ?aacSa&bVSgYliU` fYjc`ih]cb Vcfb ]b h\Y 2,%gaUhifYX ]b
h\Y 3,%g]bhc ibdfYWYXYbhYXgYliU` dYfa]gg]jYbYggUbXdYfjYfg]cb( fUa)
dUbh dcfbc[fUd\m( \cacgYliU`]hm( YjYb ]bWYgh*** U``k]XY`mdfcachYX
h\fci[\ h\Y aYX]U*

;bVWQOZ?aacSa&W\Q`SOaW\UfY^YWh]cbcZh\Y hfUX]h]cbUC̀iXYc)<\f]gh]Ub Yh\]W
k]h\ ]hgV]V`]WU`df]bW]d`YgUgh\Y ghUbXUfX(]b ZUjcf cZ\iaUb]ga UbXfY`)
Uh]j]ga( k]h\ cbY cZ h\Y acgh hfU[]WUbX fYjYfVYfUh]b[]bW]XYbhg)h\Y
LidfYaY <cifh%g `Y[U`]nUh]cbcZ UVcfh]cb*

F]ZWbWQOZ?aacSa&OXYUfh\cZ`YUXYfg\]dk]h\ UWcffYgdcbX]b[ fY`iWhUbWY]b
h\Y dcdi`UWYhc UWhiU``mVY`YX7X]g[igh UbXcjYfk\Y`a]b[ a]ghfigh Zcf
h\Y dc`]h]WUg̀mghYa(]bZ`UaYXVmWcb[fYgg]cbUg̀WUbXU`gUbXUIfYg]XYbh%g
][bca]b]cig Yl]h Zfca cZZ]WY*

H]QWSbOZBggiYg)X]g]bhY[fUh]cbcZ ZUa]`]YgUgU fYgi`h cZ UVUbXcbaYbh cZ
hfUXh]cbU`aU`Y+ZYaU`Yfc`Yg( ]bWfYUg]b[]bZ]XY`]hm(UbX fY^YWh]cbcZ
Uih\cf]hm( Wcid`YXk]h\ f]g]b[ dUfYbhU d̀Yfa]gg]jYbYgg*

H^W`WbcOZ?aacSa&`WaS]b Wi`hg UbX aYX]hUh]cb gdf]b[]b[ Zfca dYfgcbU`
X]gcf]YbhUh]cbUbX X]ggUh]gZUWh]cb7UdUh\mhckUfX hfUX]h]cbU f̀Y`][]cb(
Wi`a]bUh]b[ ]b ]bhYbgYgigd]W]cb hckUfX fY`][]cb( Vfci[\h cb Vm h\Y
@imUbUhfU[YXmk\]W\ g\cW_YXh\Y kcf`X*

M\YgYbY[Uh]jY ZUWhcfgUfYUad`Y WUigYZcf dYgg]a]ga ]b cif gcW]Yhm*
AckYjYf( ]b h\Y a]Xgh cZ h\YgY bY[Uh]jY WcbX]h]cbg]g cbY cjYff]X]b[
dcg]h]jY UgdYWh6@cX ]g dfYdUf]b[ cif bUh]cb UbXh\Y kcf`X Zcf h\Y dYfaU)
bYbhYghUV`]g\aYbhcZA]g D]b[Xca* M\Y gUaYgd]f]hiU` \ib[Yf h\Uhdfcadh)
YXYld`cfUh]cb cZ Wi`hgUbX ZU`gYfY`][]cbg ]b h\Y g]lh]YgUbXgYjYbh]YgU`gc
Vfci[\h h\cigUbXg ]bhc [Ybi]bY gd]f]hiU` fYV]fh\ ]b CYgig<\f]gh* M\UhgUaY
\ib[Yf k]`` dfcadh h\cigUbXg acfY ]b h\Y Y][\h]Yghc gYY_@cX%gD]b[Xca*

P\Uh kY bck gYY]gUb YldcgYXUbXji`bYfUV`Y :aYf]WU( Vih Ub:aYf]WU
f]dY Zcf h\Y D]b[Xca cZ @cX*M\Y XUf_bYggkY gYY]gg]ad`m h\Y VUW_Xfcd
Zcf h\Y ]bWfYUgYcZ h\Y `][\h cZ h\Y kcf`X* Hih cZ cif dYgg]a]gh]WUbXX]fYW)
h]cb`YgggcW]Yhm]g YaYf[]b[ U dYcd`YcZ j]g]cb UbXW`Uf]hm*

M\Y dfYggifYhc giWWiaV hc dYgg]a]ga UbXYgWUd]ga]g [fYUh(Vih ]haigh
bch X]gWcifU[Yig cf XYhYfig Zfca cif i`h]aUhY( Z]bU`XYgh]bm]b @cX)hc
fY][b UbXfi`Y UgA]g dYcd`Y ]b U``h\Y YUfh\*

M\]g YlUa]bUh]cb cZ h\Y ZihifY ]b DSe LW\S%k\]W\ ]bW`iXYgX]jYf[Ybh
j]Ykg Zfca XYX]WUhYX<\f]gh]Ub `YUXYfg(]g ]bhYbXYXhc dfcj]XY Ub UWWifUhY
X]U[bcg]gcZ h\Y dfcV`Yag kY ZUWY(k\]`Y gcibX]b[ h\Y bchYcZ j]WhcfmUbX
\cdY h\Uh ]g cifg Ug@cX%gdYcd`Y*(o



5/=C :;=?6 ]gh\Y dfYg]XYbhcZh\Y Bbgh]hihYZcf <\f]gh]Ub >Wcbca]Wg(Ubcb)dfcZ]h( hUl)YlYadh
YXiWUh]cbUc̀f[Ub]nUh]cb( `cWUhYX]b =if\Ua( Gcfh\ <Ufc`]bU* AY ]g U`gcgYfj]b[ UgdfcZYggcfcZ h\Y
d\]`cgcd\m cZ Vig]bYggUh<UadVY`` Nb]jYfg]hm*M\fci[\ h\Y Bbgh]hihY(\Y diV`]g\Yg gYjYfU`YWc)
bca]Wg bYkg`YhhYfg(]bW`iX]b[ IS\b[OYS`a% UdfUWh]WU`UXj]gcfmgYfj]WYZcf dUghcfg(W\ifW\ cZZ]WYfg(
UbXgYa]bUf]Ubg &UjU]`UV`Ycb fYeiYgha ĥ\Y fYeiYgh]ggYbhcb W\ifW\ `YhhYf\YUXghUh]cbYfm'(9V`Wa&
bWO\GSQ]\ab`cQbW]\%UbX8WPZWQOZ;Q]\][WQa"I]ROg%Vch\ cZ k\]W\ UfYUjU]`UV`Ycb fYeiYghg]ad`m
Vmkf]h]b[ hc6

Bbgh]hihYZcf <\f]gh]Ub >Wcbca]Wg
I*H* ;cl 4123

=if\Ua( G< .33,3*

AY U`gc diV`]g\Yg Ub YWcbca]WfYdcfh]b[ gYfj]WYZcf <\f]gh]Ub ]bjYghcfg( Vig]bYggaYb( UbX
`UmaYb( GS[\O\b GSdWSe%k\]W\ UddYUfg.. h]aYg UmYUfk]h\ Ub UbbiU` giVgWf]dh]cbZYYcZ "2,*

:h dfYgYbh(=f* Gcfh\ ]gWcad`Yh]b[ h\Y Z]bU X̀fUZhcZ\]g Zcfh\Wca]b[ Vcc_( IVS :][W\W]\ 9]dS&
\O\b2 =S\SaWa%k\]W\ k]`` VY]ggiYXYUf`mbYlh mYUfVmh\Y B*<*>*Bh]gh\Y Z]fghjc`iaY cZ UdfcdcgYX
YWcbca]WWcaaYbhUfm cb h\Y ;]V`Y( Zfca @YbYg]ghc KYjY`Uh]cb*

=4DD8=4
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=E6 BbZWUVb]T bVS^`SaS\b `ObS]T W\TZObW]\O\R bVS ]b)
]`RW\ObS W\Q`SOaS]b bVS Q]ab]T ZWdW\U%eVOb YW\R ]T
SQ]\][WQ ^`]XSQbW]\ae]cZR g]c [OYS T]` bVS \Sfb
RSQORS67`S g]c ]^bW[WabWQ]` ^SaaW[WabWQOP]cb ]c`
SQ]\][WQ Tcbc`S6

YG6 Bh\]b_ h\Y YWcbca]WZihifY k]`` VYYlhfYaY`m
VUX]b h\Y -54,%g k]h\ fYgdYWhhc h\Y UjU]`UV]`]hmcZ
[ccXg UbXgYfj]WYg(UbXWYfhU]b`mk]h\ fYgdYWhhc h\Y
f]gYcZ V`UW_)aUf_YhgY``]b[ UbX h\Y UWWcadUbm]b[
YlhfYaY`m \][\ df]WYg*M\YfY k]`` VY Wcbh]bi]b[
g\cfhU[Yg ]b h\Y cZZ]W]U`j]g]V`YYWcbcam(h\Y dfcXiWh
cZ df]WYWcbhfc`gUbX dYf\Udg YjYb fUh]cb]b[* B Yl)
dYWh[Ugc`]bYfUh]cb]b[* BU`gcYldYWh[cjYfbaYbh fU)
h]cb]b[ cZ ch\Yf ]adcfhUbh [ccXg UbXgYfj]WYgVmh\Y
YbXcZh\Y XYWUXY*M\]g Wci`X]bW`iXYZccXfUh]cb]b[
UbX ZiY` fUh]cb]b[( YjYb \cig]b[ gdUWY*

=E6 M]c O\bWQW^ObSO\ W\Q`SOaSW\U]dS`\[S\b Q]\b`]Z
]T U]]Ra O\R aS`dWQSaeVWQVeWZZP`W\UOP]cb Sfb`S[SZg
VWUVPZOQY&[O`YSbb`ORS6

YG6 RYg*HZ WcifgYh\Y YZZYWhcZ h\YgYk]`` Wf]dd`Y
dYcd`Y cb Z]lYX]bWcaYg6M\Ymk]`` Y]h\Yf \UjY hc
Vim ]b Wcbhfc``YXaUf_Yhg k\YfY eiUbh]h]YgUfY`]a)
]hYX(cf ]b h\Y V`UW_aUf_Yhgk\YfY h\Ymk]`` \UjY hc
dUm giW\ jYfm \][\ df]WYgh\Uh h\Y]f Wcbgiadh]cb
k]`` VYXfUgh]WU``mfYghf]WhYX*Bkci`X YldYWhh\Uh Vm
h\Y YbXcZh\Y -54,%g(acgh dYbg]cbYfgk]`` VYgeiYYnYX
ibaYfW]Zi``m Vm]bZ`Uh]cb*

?G79O\ g]c bSZZca P`WSTZgV]e g]c bVW\YeS U]b W\b]
bVWa[Saa6

YG6 Bh%gU jYfm g]ad`Y( kcf`Xk]XY d\YbcaYbcb*
@cjYfbaYbhg WUbfU]gYacbYm Vmcb`m h\fYYaYh\cXg6
X]fYWhhUlUh]cb( jc`ibhUfm `YbX]b[ cb h\Y dUfh cZ
diV`]W hc h\Y [cjYfbaYbh Zcf VcbXg UbX bchYg(UbX
WfYUh]cbcZ acbYm* @cjYfbaYbhg \UjY dig\YX Ug
\Uf h\Ym WUb(dc`]h]WU``mgdYU_]b[( ]b fU]g]b[

h\fci[\ gU`YghUlYg(]bWcaY hUlYg(
UbX >ifcdY%g jU`iY)UXXYXhUlYg(U

dBYgU`YghUl* -CdYm\UjY YlhfUWhYXU``
Ub YlhfUWhVmX]foh hUlUh]cb*

GY BL Vcffck]b[( Vih ]Zh\YmVcffck acbYm( ]h
di``g acbYm h\Uh kci`X \UjY [cbY ]bhc df]jUhY ]b)
jYghaYbhg cih cZ df]jUhY aUf_Yhg UbX ]bhc h\Y [cj)
YfbaYbh hfYUgifm*M\]g ]b hifb fYXiWYgdfcXiWh]j]hm(
VYWUigYacbYm h\Uh kci`X*NYQ &*VYYbigYX hc dfc)
XiWY[ccXg UbXgYfT%]Loo]9;[ CCeoZcfYkci`X Z]eS`

8^7^sl87ssDa@s+assdssaa
M\Yb h\Y h\]fX h\]b[ [cjYfbaYbh \Ug XcbY]oTh;T

&%

WfYUhYTWObacbYm* M\Y [cjYfbaYbh Vcffckg
h\Y WYbhfUV̀Ub_]b[ gmghYa(UbXh\Y WYbhfU`
gmghYag]ad`m WfYUhYgh\Y acbYm cih cZ bch\]b[ UbX
`YbXg]h hc [cjYfbaYbh* M\Y [cjYfbaYbh gdYbXg]h*
:bX h\Uh \Ug `YXhc df]WY]bZ`Uh]cbh\fci[\ []`S
acbYm W\Ug]b[ h\Y aO[S Uacibh cZ [ccXg( YlWYdh
h\UhVYWUigYcZh\Y [cjYfbaYbh Vcffck]b[ UbXhUlU)
h]cb( ]h%g[c]b[ hc VYW\Ug]b[TSeS` [ccXg* M\Y hUl
dc`]W]YgUbX h\Y Vcffck]b[ dc`]W]YgfYXiWYh\Y
Uacibh cZ [ccXg UjU]`UV`Y(UbX h\Y ]bZ`Uh]cbUfm
dc`]W]Yg]bWfYUgYh\Y Uacibh cZ acbYm UjU]`UV`Y)
UbX gc mci \UjY f]g]b[ df]WYgUbX XYWfYUg]b[UjU]`)
UV]`]hm*

=E6 BbbVS J\WbSR HbObSabVS`S VOa PSS\ O POaWQOZZg
Vc[O\WabWQO^^`]OQV b] SQ]\][WQ ^]ZWQWSaO\R ^`]P&
ZS[a' 9]cZR g]c a^SOY P`WSTZgb] bVObWaacS6

@G6 M\Y ]ggiY]g i`h]aUhY`mUeiYgh]cb cZ h\Y gcifWY
cZ `Uk* P\Yb mci YlUa]bY UgcW]Yhm(mci Ug_h\fYY
eiYgh]cbg6 !P\Uh ]g ]hgWcbWYdhcZ @cX8 P\Uh ]g ]hg
WcbWYdhcZ aUb8 P\Uh ]g ]hgWcbWYdhcZ `Uk8! M\Y
UbgkYfghc h\cgY h\fYYeiYgh]cbg k]`` []jY mci UVUg]W
ibXYfghUbX]b[ cZ h\Uh gcW]Yhm*Hif gcW]Yhm\Ug YggYb)
h]U``mUVUbXcbYXh\Y WcbWYdhcZ U \][\Yf( dYfgcbU`(
X]fYWh]b[@cX k\c ]bhYfjYbYg]b h\YgYh]aYg*

M\Yb mci Ug_( !P\Uh ]g cif gcW]Yhm%gWcbWYdhcZ
aUb8! M\Y WcbWYdhcZ aUb ]g Yjc`ih]cbUfm)h\Uh
aUb ]gYjc`j]b[ hc U\][\Yf Zcfa cZ`]ZY*BbWfYUg]b[`m
h\Uh aYUbg h\Uh g_]``YX(Y`]hYhYW\b]W]UbgUbX d`Ub)
bYfg aigh X]fYWhh\Y Yjc`ih]cb cZ aUb gc h\Uh \Y
a][\h Yjc`jY hc U\][\Yf Zcfa cZ `]ZY*

M\Y h\]fX eiYgh]cb ]g h\Y WcbWYdhcZ `Uk* Hif gc)
W]Yhm%gWcbWYdhcZ `Uk ]g U`gcYjc`ih]cbUfm)h\Uh ]g(
`Uk ]g Wcad`YhY`mfY`Uh]jYhc h\Y Yjc`ih]cbUfm XYjY`)
cdaYbh cZ aUb( UbXh\YfYZcfY(fY`Uh]jYhc h\Y hYa)
dcfUfm ghUbXUfXgcZ h\Y d`UbbYfg k\c UfYX]fYWh]b[
h\Uh Yjc`ih]cb* ;YWUigYWcbg]ghYbhgYWi`Uf\iaUb]ghg
VY`]YjY]b Yjc`ih]cb UbXh\Uh gcaYVcXm\Ug hc X]fYWh
]h( h\YmgiVgh]hihYh\Y dfYXYgh]bUh]cbcZ aUb Zcf h\Y
dfYXYgh]bUh]cbcZ @cX*

3424<14@ &.,.
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Lc h\Y LhUhY]g h\Y [fYUhdfYXYgh]bUh]b[ib]h hcXUm*
M\Y cb`m U`hYfbUh]jYhc ]h ]b gYWi`UfhYfag ]g h\Y [O`&
YSb%Ub ]adYfgcbU` dfYXYgh]bUh]b[ib]h* ;ih ]b Vch\
WUgYgh\Ym UfY bch cab]dchYbh cf cab]WcadYhYbh7
h\Ym%fYbch gcjYfY][b V]V`]WU``m*

?G7?\ Q]\b`Oib b] bVObO^^`]OQV b] SQ]\][WQa%QO\
mci UWdSO ag\]^aWa ]T bVS PWPZWQOZO^^`]OQV6

@G6 Bb h\Y V]V`]WUÙddfcUW\( U`` gcjYfY][bhm( U``
d`Ubb]b[ WUdUV]`]h]Yg(UbX i`h]aUhY`m U`` d`Ubb]b[(
UfY`cX[YX ]b h\Y ^ZO\ ]T =]R% k\]W\ ]g ibW\Ub[Y)
UV`Y*M\Y gYWcbXV]V`]WUÙggiadh]cb ]g h\Uh aUb ]g
WfYUhYX]b h\Y W[OUS]T =]R UbX h\YfYZcfY]g giV^YWh
hc h\Y `Uk cZ @cX* RYh \Y ]g WUdUV`YcZ _bck]b[
Ybci[\ cZ @cX%gd`Ub hc VYUb UXYeiUhYUXa]b]ghfU)
hcf cZ h\Uh d`Ub ]b U giVcfX]bUhY fc`Y*

?cf aUb hc [i]XY \]agY`Z ]b h\Uh d`Ubb]b[ WUdU)
V]`]hm(\Y bYYXgh\Y h\]fX ZYUhifY(k\]W\ ]g PWPZWQOZ
ZOe' M\Uh ]g Vch\ h\Y fYghfU]b]b[ ZUWhcfcb \]a UbX
U`gc \]g hcc` cZ fYWcbghfiWh]cb*Bh fYghfU]bg\]a ]b
k\Uh \Y QO\ Xc VmXYW`Uf]b[k\Uh \Y aighb%h Xc* Bh
]g VUg]WU``mU bY[Uh]jY `Uk gmghYa* ;ih dcg]h]jY`m(
aUb ]g( UgU fYgdcbg]V`YU[Ybh( hc giVXiY h\Y YUfh\
h\fci[\ U biaVYf cZ \iaUb ]bgh]hih]cbg* AckYjYf(
bc cbY cZ h\cgY ]bgh]hih]cbg ]g UVgc`ihY`mgcjYfY][b(
VYWUigYcb`m @cX ]g UVgc`ihY`mgcjYfY][b* @cX `]a]hg
\iaUb gcjYfY][bhm* Bh%gU giVcfX]bUhY gcjYfY][bhm*
FUb%g UWh]cbgUfY `]a]hYX h\fci[\ V]V`]WU`̀ Uk*
M\fci[\ h\Y WcaV]bUh]cb cZ aUb%gdcg]h]jY( h\ci[\
`]a]hYX( gcjYfY][bhm UbX h\Y fYghfU]bh cZ V]V`]WU`
`Uk( mci W\UbbY` dfcXiWh]j]hm* M\Uh VUg]WU``m̀YUXg
hc U WcbWYdhcZ aUb Ug U fYgdcbg]V`Y U[Ybh k\c ]g
gYfj]b[ ch\Yf dYcd`Y h\fci[\ dfcXiWh]j]hm* M\Y jc`)
ibhUfm aUf_Yh &ZfYYaUf_Yh' ]g Ub cih[fckh\ cZ h\]g
dfcX iWh]j] hm*

=E6 M]c"`S aOgW\UbVOb^S]^ZS aV]cZR PSUW\ bOYW\U
'ibS^a`WUVb'\]e b]eO`Ra RWaa]QWObW\UT`][ U]dS`\[S\b
OUS\QWSaO\R `SZgW\U[]`S cb Z]QOZc\Wba' IVOb e]cZR
^`][]bS []`S W\bS`RS^S\RS\QS O\R c\Wbg W\O Z]QOZWbg
O[]\U 9V`WabWO\a%e]cZR\"b Wb6

@G6 RYg( ]h ]g jYfm ]bhYfYgh]b[ h\Uh ]b h\Y ]bhfcXiW)
h]cb cZ h\Y Vcc_ IVS 9`OaV ]T %35VmIUi` >fXaUb(
h\Y cb`m dYcd`Y k\c VYbYZ]hZfca h\Y Wc``UdgYcZ h\Y
kcf`X YWcbcam UfY`cWU<̀\f]gh]Ub W\ifW\Yg*M\YfY%g
U fYWc[b]h]cb cb h\Y dUfh cZ h\Y Z]Wh]h]cigbUffUhcf
h\Uh h\Y cb`m dYcd`Y k\c Wci`X VYbYZ]hZfca h\Y
VfYU_Xckb UfYh\cgY k\c Yb^cmh\Y g]ad`Y `]ZY(h\Y
Wcaaib]cb `]ZY*

=E6 7a =]R ab`S'iaSabVS \SSR T]` U]dS`\[S\b% RWaQW&

--



^ZW\SO\R ]`RS` W\bVS8]Rg ]T 9V`Wab%R] g]c aSSbVOb
S[^VOaWaOaQ][[S\ac`ObS eWbVbVS SQ]\][WQ ^`]P&
ZS[a O`WaW\UObbVSaO[S bW[S6

@G6PY``( mci aigh U`kUmg\UjY gcW]Uc̀fXYf*M\YfY
k]`` U`kUmgVYcfXYf VYWUigY@cX ]gcfXYf`mUbXh\Y
WfYUh]cbfYZ`YWhgh\UhcfXYf*M\Y ]ggiYh\Yb ]g(!P\Uh
k]`` VYh\Y `cWigcZ h\Y gcW]Uc̀fXYf8 P\YfY k]`` h\Y
]bgh]hih]cbg VYh\Uh k]`` VYh\Y dfYgYfjYfgcZ cfXYf8!
M\Y V]V`]WUÙbgkYf \Ug U`kUmgVYYbh\Uh h\Y `cWig
cZ gcW]Uc̀fXYf ]g df]aUf]`m `cWU`*M\Y UbgkYf ]g hc
hfUbgZYfgcW]Ud̀ckYf VUW_hc `cWU]̀bgh]hih]cbgk\]W\
UfYWUdUV`YcZ aYYh]b[ h\Y bYYXgcZ h\Y dYcd`Y(UbX
k\]W\ UfYbch WYbhfU`]nYX*

O]fhiU``m k]h\cih YlWYdh]cb(h\Y WcbWYdhcZ 35=#
b`OZWhSR̂]ZWbWQOZ]`RS` \Ug VYYbVUg]Whc dU[Ub]ga
Zfca h\Y VY[]bb]b[* M\Y c`X XmbUgh]YgcZ h\Y <\])
bYgYghUhYg(h\Y Kigg]Ub ghUhYg(;UVm`cb( :ggmf]U(
>[mdh( UbXKcaY kYfY VUgYXcb h\Y `igh Zcf WYbhfU`)
]nYX dckYf k\]W\ ]g VUg]Whc dU[Ub]ga* M\Ym
kUbhYX h\Y ghUhYhc fYd`UWY@cX* M\Y <\f]gh]Ub
XcYgb%hbYYXh\Uh( UbX g\ci`Xb%h dfcachY ]h( U`)
h\ci[\ hcc aUbm <\f]gh]Ubg Xc*

M\Y WcbWYdhcZ UihcaUh]WUbbiU` [YbYfU`UggYa)
V`]Yg]g VUg]WU``mibW\f]gh]Ub*D m̂ci \UjY Ub UbbiU`
[YbYfU`UggYaV`m(mci%fY[c]b[ hc \UjY WYbhfU`]nYX
U[YbW]YghU_]b[ cjYf Uih\cf]hm k\YfY h\Ymg\ci`Xb%h
\UjY ]h* M\Y UbbiU` bUh]cbU` [YbYfU` UggYaV`mcZ
W\ifW\( cZ W]j]`[cjYfbaYbh( cf Ubmh\]b[ Y`gY(̀YUXg
hc WYbhfU`]nUh]cb*Rci g\ci`X \UjY bUh]cbU`[cjYfb)
aYbh UbX bUh]cbU` U[YbW]Yggc`j]b[ dfcV`Yag cb`m
k\Yb h\cgY dfcV`Yag WUbbchVYgc`jYX Uhh\Y `cWU`
`YjY`*

Dm̂ci fY`mcb UbUh]cbU`XYW]g]cb(k\Yh\Yf ]h%gXY)
bca]bUh]cbU` cf dc`]h]WU`(mci k]`` Z]bXh\Uhk]h\ h\Y
VfoU_Xckb UbXh\Y ZfU[aYbhUh]cbk]`` WcaYU[fYUh
dYf]cX cZ X]gfidh]cb UbXWcbZig]cb( VYWUigYbc cbY
k]`` \UjY VYWcaYfY`]Ubhidcb `cWU ]̀bgh]hih]cbg*
M\Ymk]`` \UjY VYWcaYhchU``mfY`]Ubhidcb h\Y bU)
h]cbU` ]bgh]hih]cbg( UbX h\YgYk]`` bc `cb[Yf VYfY)
`]UV`Y*

?G7IVS \ObW]\OZWacZbW[ObSZgRSUS\S`ObW\UO\geOg'

@G6 Bh\]b_ dYcd`YUfYVY[]bb]b[ hc fYWc[b]nYh\Uh(
Vih ]h%gcb`m h\Y aYfYgh VY[]bb]b[ cZ fYWc[b]h]cb*
M\Ymgh]``Xcb%h\UjY Ybci[\ WcbZ]XYbWY]b Ubmch\Yf
kUm cZ \UbX`]b[ h\Y]f dfcV`Yag* M\Y ZUWhh\Uh h\Ym
fYWc[b]nYh\Y VfYU_Xckb XcYgb%haYUb Ubmh\]b[ ib)
h]` h\Ym jc`ibhUf]`m di`` UkUm Zfca h\cgY ]bgh]hi)
h]cbg( ghcd hU_]b[ h\Y W\YW_g(ghcd Ug_]b[ Zcf h\Y
ZUjcfg( ghcd fY`m]b[ idcb h\cgY ]bgh]hih]cbg hc \Y`d
h\Ya* M\Uh\Ug bch mYh\UddYbYX*Fm cd]b]cb ]gh\Uh
]hk]`` bch \UddYb ibh]` h\Y acbYm ]gXYUX)UbXh\Uh

&'

]g Wca]b[* P\Yb h\Y Xc``Uf ]g XYUX(dYcd`Yk]`` fY)
WY]jYUb YldYbg]jY(Vih jYfm YZZYWh]jYYXiWUh]cb*

?G7LS bOZYSRSO`ZWSÒP]cb PWPZWQOZa]ZcbW]\a%W\Q]\&
b`Oabb] Vc[O\WabWQa]ZcbW]\a%b] SQ]\][WQ Q`WaWaO\R
SQ]\][WQ ^ZO\\W\U' =c g]c bVW\YbVS`SWaabWZZbW[S%96
eS eS`S b] W[^ZS[S\b bV]aS PWPZWQOZ^`W\QW^ZSa%b]
Od]WRa][S ]T bVS ]PdW]ca Q`WaSabVObZ]][ ]\ bVS
V]`Wh]\6

@G6 PY``( a^mci `cc_ Uh CcbU\( mci kci`X gUm
h\YfY%gU`kUmgh]aY* ;ih ]Zmci `cc_ UhCYfYa]U\( mci
kci`X gUmh\Y h]aY ]gb%hh\YfY( cf h\Uh dYcd`Y k]``
bch fYdYbh]b h]aY* BXcb%hVY`]YjYh\UhCcbU\%ga]b)
]ghfmkUg bcfaU`* Bh]g^]aaWPZS%Vih ]h ]gbch bcfaU`*
Bh]g cbY cZ h\Y fUfYdcg]h]jY ]bghUbWYg*M\YfY UfYU
ZYk ch\Yf ]bghUbWYg]b h\Y LWf]dhifYg(Vih bch aUbm
k\YfY h\Uh hU_Ygd`UWY*Fm cd]b]cb ]g h\Uh bVS]&
`SbWQOZZgkY \UjY h]aY( Vih ^`OQbWQOZZgmci WUbbch
UggiaY h\YfY]g h]aY*



=E6 Lc SaaS\bWOZZg=]R QO\ QV]]aS ]\S ]T be] Q]c`aSa2
>S QO\ SWbVS`̂ ]c` ]cb >WaU`OQŜ `W]` b] bVS bW[S b]
P`W\U ^S]^ZS b] `S^S\bO\QS O\R Od]WRbVS Q`W%"WWabVOb
e]cZR Q][S ]bVS`eWaS%]` >S QO\ ^]c` ]cb >WaU`OQS
OTbS`bVSTOQbb] acabOW\>Wâ S]^ZS bV`]cUV Wb'

@G6 M\Uh%gWcffYWh*Dm̂ci `cc_ Uhh\Y aYggU[Y cZ h\Y
dfcd\Yhg( cjYfk\Y`a]b[`m( h\Y `UhhYfUddfcUW\ ]g
acfY dfYjU`Ybh*M\Y gUaY ]g hfiY cZ h\Y hYgh]acbm cZ
h\Y `Uk( YgdYW]U``m]b =YihYfcbcam .4( D m̂ci fYUX
BgU]U\- UbX =YihYfcbcam .4( h\Y `Ub[iU[Y ]g jYfm
W`YUf6Z]fghWcaYg h\Y ^iX[aYbh UbXh\Yb h\Y fYghcfU)
h]cb* Mc h\]b_ h\Uh @cX cdYfUhYgbcfaU``m ]b Ubm
ch\Yf aUbbYf ]g hc ][bcfY h\Y hYgh]acbm cZ Vch\ h\Y
`Uk UbX h\Y dfcd\Yhg* B Xcb%hh\]b_ dYcd`Y g\ci`X
UggiaY h\Uh h\]b[g UfY[c]b[ hc [Yh ghYUX]`mUbmVYh)
hYf*

Fm Uggiadh]cb ]g h\Uh h\YfY k]`` VYU VfYU_Xckb
k\Yb h\Y acbYhUfm ib]h( k\]W\ h\Y WcadihYfg UfY
VUgYXcb( VY[]bg hc ZU`hYfUbX X]Y*<cadihYf WU`Wi)
`Uh]cb ]b YWcbca]Wg]g VUgYXidcb h\Y Xc``Uf7 k\Yb
h\Y Xc``Uf ]g bc `cb[Yf fY`]UV`Y(h\Y WcadihYf WU`)
Wi`Uh]cbg k]`` bc `cb[Yf VY fY`]UV`Y*:h h\Uh dc]bh
mci [c VUW_hc U VUfhYfgmghYacf hc acfY `cWUg̀id)
d`m gmghYag*

M\Y `Uf[YghdfcV`Ya cZ h\Y -54,%g ]b am cd]b]cb(
UdUfh Zfca df]WYWcbhfc`g &k\]W\ UfYigiU``m dfYhhm

=4DD8=4

dfYX]WhUV`Y'(]g h\Y eiYgh]cb cZ \cQZSO` eO`' BUa ]b)
WfYUg]b[`mcZ h\Y cd]b]cb h\Uh biW`YUf kUf ]g ]aa])
bYbh( U*be7\oh]g*h\Y i`h]aUhY dfcV`Ya h\Y <\f]gh]Ub

slsEDV%+88s^8s7 dss^
VYWcaYUddUfYbh hc a]``]cbg UbX a]``]cbg cZ :aYf])
WUbgk\c \UjY bYjYf \YUfX cZ Lc`n\Yb]hgmb* D ]̂h
XcYgb%hVY[]b( h\Yb h\Y h\fYUhcZ ]hWUbVYigYX Vmh\Y
Lcj]Yh Nb]cb hc V`UW_aU]`h\Y PYgh*

+++66*6*6*66o667*7o6

?G78cb T]` bVS 8]Rg ]T 9V`WabU" @NNB2
T]ZZ]eW\UOTbS b̀VSB]`R W\]PSRW '

dWQb]`g%R]\"b g]c6 '

@G6 RYg BXc* ;ih BUa cZ h\Yh\d ]W)
( !77!6)*66*(6(!(6%6%(*66**6*66*T66*76*6*6**66*6*6*)*6(*o*6*6**(6)6*6666)6*6*m*67**76*67*67*

hcf]cig cbYg k]`` VYU !fYabUbh fYhifbYX Zfca ;UV)
m`cb(! \]b h\Y Vi`_ cZ k\Uh ]g bck _bckb Ugh\o ]b)
gh]hih]cbU` ;cXm cZ <\f]gh* BVY`]YjYh\Y Vi`_ cZ Tm\Uh
]g bck WU``YXh\Y ]bgh]hih]cbU` ;cXm cZ <\f]gh k]``
dfcVUV`m dYf]g\( ^igh Ug BgfUY X̀]X ]b h\Y :ggmf]Ub
UbX ;UVm`cb]Ub X]gdYfg]cbg*Bh\]b_ kY \UjY U[Yb)
YfUh]cb `]_Y h\cgY k\c WUaYcih cZ >[mdh* @cX g]a)
d`m WUbbchXYU`k]h\ h\Ya( UbX AY ]g [c]b[ hc `Yh
h\Ya X]Y]b h\Y k]`XYfbYgg* M\Y mcib[Yf cbYg( h\Y
bYk [YbYfUh]cb( h\Y fYabUbh( k]`` VYh\Y ]b\Yf]hcfg
cZ h\Y Ifca]gYX EUbX* B Xc bch h\]b_ h\Y dfYgYbh
[YbYfUh]cb ]g [c]b[ hc gYY ]h* B h\]b_ h\Y dfYg)
Ybh [YbYfUh]cb ]g [c]b[ hc dUmUb Ybcfacig df]WYZcf
]hgZU]h\`YggbYgg]b YjYfmUfYUcZ `]ZY*M\YfY ]g U`kUmg
h\Y dcgg]V]`]hmcZ hfUbgZcfaUh]cb( Vih ]h]g Ug`ck( X]Z)
Z]Wi`h(dU]bZi` dfcWYgg(UbX B Xcb%hh\]b_ acgh cZ ig
k]`` gYYh\Y dcg]h]jY fYgi`hg cZ ]h ]b cif h]aY(

HZ WcifgY h\YfY Wci`X VY ]bhYfjYbh]cb* M\YfY
Wci`X VY gcaY [fYUh cihdcif]b[ cZ [fUWY k\]W\
kci`X fYjYfgY h\Uh UbU`mg]g(Vih ]Z mci [c Vmk\Uh
h\Y dfcd\Yhg BgU]U\(CYfYa]U\( UbX F]WU\ gU]X(mci
\UjY hc VY`]YjYh\Uh cb`m U fYabUbh ]g [c]b[ hc gif)
j]jY hc Xc h\Y fYVi]`X]b[( :h h\Y gUaY h]aY( \ck)
YjYf( kY g\ci`X fYWc[b]nYh\Uh BgU]U\(CYfYa]U\( UbX
F]WU\ U`gc dfca]gYX h\Uh h\YfY kci`X VYU fYVi]`X)
]b[* PY XUfYbch a]g]bhYfdfYh h\Y]f aYggU[Y* M\Ym
ZcfYWUghYX]aa]bYbh VUXh]aYg( Vih cb`m UgU aYUbg
hc U acfY X]ghUbh[cU`6 V]V`]WUf̀YWcbghfiWh]cb*AY
k\c Zcf[Yhg h\Y aYggU[Y cZ V]V`]WUf̀YWcbghfiWh]cb
\Ug Zcf[chhYb h\Y WYbhfUg̀cW]U àYggU[Y cZ h\Y dfc)
d\Yhg*8%

:bmcbY k\c kUbhg hc fYWW]jY=f* Gcfh\%g fYdcfh( !BgU]U\%g<f]h]eiW cZ

BbZ`Uh]cb(! g\ci`X kf]hY Zcf U ZfYY Wcdm6 Bbgh]hihY Zcf <\f]gh]Ub
>Wcbca]Wg* I*H* ;cl 412]* =if\Ua( G< .]]H]*

&(
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M\Y ;cUfX $ LhUZZ
cZ DSe LW\S

2QP 0ETLEO

Bb UXX]h]cb hc U`` cZ
*=cb%g `cWU`UbX bUh]cbU`
fYgdcbg]V]`]h]Yg( \Y \Ug
aU]bhU]bYX Ub UWh]jY
gW\YXi`YcZ hfUjY`]b[ UbX
gdYU_]b[ ]b gYa]bUfg UbX
WcbZYfYbWYg*L]bWYWca]b[
hc FcV]`Y \Y \Ug a]b]g)
hYfYXUh aYYh]b[g ]b :ig)
hfU`]U( MYlUg( F]ggcif](
H\]c( Eci]g]UbU( Gcfh\
<Ufc`]bU( F]bbYgchU(
GYk Rcf_( Ug kY`` Ug
F]W\][Ub( <U`]Zcfb]U UbX
PUg\]b[hcb LhUhY*

:g YX]hcf UbX dfYg]XYbh
cZ DSe LWZZSFU[Un]bY(
=cb U`gc Zi`Z]``g UXa]b)
]ghfUh]jY UbX kf]h]b[ Xi)
h]Yg Uh h\Y aU[Un]bY cZ)
Z]WYg*:`h\ci[\ \]g hfUjY`)
]b[ gW\YXi`YdfYjYbhg \]a
Zfca VY]b[ Zi``m ]bjc`jYX
]b h\Y fcih]bY cdYfUh]cbg
UbX XU]`m XYW]g]cbg(\]g
`YUXYfg\]d UbX k]gXca
UfY fYZ`YWhYX]b U`` ZUWYhg
cZ DSe LWZZS"aa]b]ghfm*

PY UfY[fUhYZi` hc h\Y EcfX Zcf =cb ;Ug\Ua UbX
\]g cjYfg][\h cZ DSe LWZZSUbX Zcf \]g `cWU ÙbX bU)
h]cbU``YUXYfg\]d* Dl]g cif \cdY h\Uh \]g a]b]ghfm \Ug
VYYbU V`Ygg]b[ hc mci( Ug]h \Ug VYYbhc ig( UbX kY
YbWcifU[Y mci hc dfUm Zcf h\Y EcfX%g Wcbh]biYX
[fUWYUbX V`Ygg]b[ cb =cb( \]g ZUa]`m( UbX U`` h\Uh
\Y ibXYfhU_Yg]b gYfj]b[ h\Y EcfX*

`ckg\]d* =cb ]g fYgdcbg]V`Y Zcf dUghcf]b[ U `cWU`
[fcid( ]bW`iX]b[ acgh cZ h\Y DSe LWZZSghUZZ(UgkY``
Ug aU]bhU]b]b[ WcbhUWhk]h\ dUghcfg UbX `YUXYfg]b
jUf]cig dUfhg cZ h\Y bUh]cb*

7ZZg[Zb" hXg\]``[ O QObOZ]U]T :EZW 8OaVO[i" P]]Ya O(Z#ZbO^Sa [Og `SZ(b*Sab

]ZZST`][2 ?ZZbSU`Wbg("b*PZWQObW]ZZH'+%*,*8]f S* %NZ]PW(Q':E /22-2*

M\Y ;cUfX UbX LhUZZcZ
DSe LW\S FU[Un]bY YlhYbX
cif kUfaYgh Wcb[fUhi`Uh]cbg
hc >X]hcf =cb ;Ug\Ua UbX
\]g k]ZY :`]WY ]b \cbcf cZ
h\Y]f /,h\ kYXX]b[ Ubb]jYf)
gUfmcb =YWYaVYf0( -535*
M\Y hYgh]acbmcZ h\Y]f aUf)
f]U[Y UbX a]b]ghfm hc[Yh\Yf
\Ug Ybf]W\YXh\Y `]jYg cZ
h\cigUbXg cZ dYcd`Y* PY
\cbcf h\Ya Zcf h\Y]f WcjY)
bUbh`cjY %UbXWcaa]haYbh hc
cbY Ubch\Yf UbXhc h\Y ;cXm
cZ <\f]gh( UbXkY k]g\ h\Ya
@cX%gf]W\YghV`Ygg]b[g]b h\Y
mYUfghc WcaY*

NI=:M>C

HbY mYUfU[c h\]g acbh\( =cb ;Ug\Ua UbX \]g
ZUa]`m YbXYXY`YjYbmYUfgcZ fYg]XYbWY]b Lcih\ ?`cf)
]XUVmacj]b[ hc FcV]`Y( :`UVUaU* M\Y dUghhkY`jY
acbh\g \UjY VYYbVigm cbYg Zcf =cb( UbX hc Vf]b[
mci id)hc)XUhY( kY kUbh
hc g\UfY gcaY cZ \]g UWh]j)
]h]YgUbXdfYgYbhWcbWYfbg*

:g IfYg]XYbh cZ DSe
LW\S% =cb kUg bch cb`m
fYgdcbg]V`Y Zcf h\Y `c[]g)
h]WUÙgdYWhgcZ fY`cWUh]b[
h\Y DSe LW\S cZZ]WYg]b
FcV]`Y( Vih \Y VY[Ub hc
UggiaY dUghcfU` WUfYZcf
h\Y DSe LW\S ghUZZUbX
h\Y]f ZUa]`]Yg* M\]g a]b)
]ghfm fYei]fYX aiW\ cZ
=cb%g h]aY Uh h\Y VY[]b)
b]b[ cZ h\]g mYUf Ug \Y
gci[\h hc a]b]a]nY h\Y
ghfU]b UbX X]ZZ]Wi`hm]b)
\YfYbh ]b hfUbgd`Ubh]b[ U
g]nUV`Y[fcid cZ dYcd`Y*

Bb FUfW\( =cb UbX :`)
]WY\UX gdYW]UẀUigYZcf
fY^c]W]b[ Ug h\Y]f h\]fX
XUi[\hYf( E]gU( kUg aUf)
f]YX hc MU``Ym H%GYU`(
k\c ]g L\]dd]b[ FUbU[Yf
Zcf DSe LW\S' E]gU%g
%aUff]U[Y`YZhh\Y ;Ug\Uag
k]h\ cb`m cbY XUi[\hYf*
fYaU]b]b[ Uh \caY)EUifU( k\c UhhYbXg \][\
gW\cc` ]b FcV]`Y*

=cb UbX:`]WY%ggcb( @`Ybb( \Ug VYYbUhh\Y Gcfh\
<Ufc`]bU LW\cc` cZh\Y :fhg ]b P]bghcb)LU`Ya Zcf h\Y
dUgh h\fYY mYUfgghiXm]b[ aig]W UbX dYfZYWh]b[\]g
hYW\b]eiY cb h\Y j]c`]b* AY k]`` VY[fUXiUh]b[ h\]g
mYUf*

P]h\ h\Y ;Ug\Uag% Uff]jU` ]b FcV]`Y( =cb ]aaYX)
]UhY`mUggiaYX h\Y Xih]YgcZ Ub Y`XYfUbX VY[UbgYfj)
]b[ cb h\Y YlYWih]jYWcaa]hhYY cZ @i`Z <cUgh ?Y`)
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K>@:K=E>LL cZ XYbca]bUh]cbU` `UVY`(YjYfm
[Ybi]bY <\f]gh]Ub hfUWYg\]g gd]f]hiU` fcchg U`` h\Y
kUm VUW_hc h\Y GYk MYghUaYbh(Zcf h\YfYUfYZcibX
h\Y df]aUfm XcWhf]bYgcZ cif ZU]h\6h\Y X]j]b]hmUbX
`cfXg\]d cZ CYgig<\f]gh( h\Y j]f[]b V]fh\( h\Y V`ccX
UhcbYaYbh(h\Y fYgiffYWh]cbUbXUgWYbg]cb(UbXIYb)
hYWcgh*AckYjYf( aUbm <\f]gh]Ubg)XYgd]hY h\Y
k]XYgdfYUX W\Uf]gaUh]Wcihdcif]b[ cZ h\Y Ac`m
Ld]f]h cjYf h\Y `Ughhkc XYWUXYg)gYYaibUV`Yhc UW)
WYdhh\Uh IYbhYWcgh(UgUb YldYf]YbWY(\Ug UbmdfUW)
h]WU`(aYUb]b[Zi` d`UWY]b h\Y]f dYfgcbU` gd]f]hiU`
\Yf]hU[Y* :g !;]V`Y)VY`]Yj]b[! <\f]gh]Ubg h\Ym UW)
WYdhacgh ch\Yf VUg]WV]V`]WUX̀cWhf]bYg(Vih IYbhY)
Wcgh(cf h\Y VUdh]ga ]b h\Y Ac`m Ld]f]h( ]g Ubch\Yf
aUhhYf*

LcaY ]XYbh]Zm]h aYfY`m Ugh\Uh cbY)h]aY amghYf)
]cig d\YbcaYbcb k\]W\ cWWiffYXgiVgYeiYbh hc h\Y
acfY ]adcfhUbh &UbX̀YggWcbhfcjYfg]U`'YjYbhgcZh\Y
fYgiffYWh]cbUbX h\Y UgWYbg]cb*Hh\Yfg hiW_ IYbhY)
WcghgUZY`mUkUm VYhkYYbh\Y XfmdU[Yg cZ X]gdYb)
gUh]cbU` <\ifW\ \]ghcfm Ug !h\Y V]fh\XUm cZ h\Y
<\ifW\*!

:WhiU``m(kY bYYXhc ibXYfghUbXh\UhYjYfm<\f]g)
h]Ub%ggd]f]hiU` \Yf]hU[Y( k\Yh\Yf \Y UWWYdhg]h cf
bch( gdf]b[g Zfca !dYbhYWcghU`!fcchg* PY bYYXhc
fYUZZ]fa h\Uh IYbhYWcgh]g acfY h\Ub U !cbY)h]aY
Udcghc`]Wd\YbcaYbcb! cf U g][b]Z]WUbhXUhY]b
<\ifW\ \]ghcfm7 IYbhYWcghU`gcaUf_g h\Y UXjYbhcZ
Ub U[Ygh]``idcb ig( Ub U[Y]b k\]W\ h\Y gidYfbUh)
ifU` dckYf UbX dfYgYbWYcZ h\Y Ac`m Ld]f]h \UjY
VYYbaUXY dYfgcbU``mUjU]`UV`Yhc YjYfmVY`]YjYf*

Bbh\]g Ufh]W`Y(kY k]`` fYWcibhWYfhU]bZUWhgUVcih
h\Y dYbhYWcghU`YldYf]YbWY(]hgdifdcgY UbX]hgYZZYWhg
Ugh\Y GYk MYghUaYbhXYgWf]VYgh\Ya* ?]fgh( `Yhig
fYWU`h̀\UhVYZcfYA]g WfiW]Z]l]cb(CYgigdfca]gYX A]g
X]gW]d`YgAY kci`X gYbXh\Y Ac`m Ld]f]h hc VYk]h\
h\Ya UZhYfAY \UX [cbY*

:bX Bk]`` dfUmh\Y ?Uh\Yf( UbX\Y g\U`` []jY mci
Ubch\Yf <caZcfhYf( h\Uh \Y aUm UV]XYk]h\ mci
ZcfYjYf &Cc\b -06-2'*

GYjYfh\Y`YggBhY`m̀ci h\Y hfih\7 Dl]gYldYX]YbhZcf
mci h\Uh B [c UkUm6Zcf ]Z B [c bch UkUm( h\Y
<caZcfhYf k]`` bch WcaY ibhc mci7 Vih ]Z B
XYdUfh(Bk]`` gYbX\]a ibhc mci &Cc\b -263'*

>jYfm ;]V`Y gW\c`Uf U[fYYgh\Uh h\cgY dfcd\Yh]W
kcfXg cZCYgigkYfY Zi`Z]``YXcb h\Y XUmcZIYbhYWcgh*
;ih ]b UXX]h]cb(̀ Yhig bchYh\Uhk\Yb kY fYZYfhc h\Y
!dYbhYWcghUỲldYf]YbWY!kY fYZYfbch cb`m hc h\Y ]b])
h]U c̀ihdcif]b[ cZh\Y Ac`m Ld]f]h UgfYWcfXYX]b :Whg
W\UdhYf.( Vih U`gchc h\Y Zcif UXX]h]cbUÙWWcibhg]b
:Whgk\YfY h\Y Ac`m Ld]f]h kUg fYWY]jYX*M\YmUfY6

&$7Qba 46-0)-3 M\Y YjUb[Y`]gh I\]`]d%g bYk

&*



WcbjYfhg]b LUaUf]U fYWY]jYh\Y Ac`m Ld]f]h
k\Yb :dcgh`Yg IYhYfUbXCc\b WcaY UbXdfUm
Zcf h\Ya*

+' 7Qba56-3 GYk`m WcbjYfhYXLUi` cZ MUfgig]g
\YU`YXUbX VUdh]nYX]b h\Y Ac`m Ld]f]h k\Yb
:bUb]Ug dfUmgZcf \]a*

,' 7Qba *)2--&-/ M\Y Ac`m Ld]f]h ZU``gcb h\Y
\cigY\c`X cZ <cfbY`]ig UgIYhYfdfcW`U]ag h\Y
[cgdY` hc h\Ya*

-' 7Qba -56-)2 IUi` dfUmgZcf hkY`jY >d\Yg]Ub
X]gW]d`Yghc VYZ]``YXk]h\ h\Y Ac`m Ld]f]h*

Lc Zfca UgWf]dhifU g̀hUbXdc]bh(]h]gW`YUfh\Uhh\Y
YadckYf]b[ YldYf]YbWYcZ h\Y Ac`m Ld]f]h k]h\ ]hg
UWWcadUbm]b[gidYfbUhifU` aUb]ZYghUh]cbggiW\ Ug
gdYU_]b[ ]b hcb[iYg( dfcd\Ygm]b[( YhW*(kUg bch
aYfY`mh\Y YlW`ig]jYYldYf]YbWYcZ h\Y -., [Uh\YfYX
]b h\Y iddYf fcca* KUh\Yf ]h kUg h\Y f][\hZi` \Yf)
]hU[YcZYjYfmGYk MYghUaYbh<\f]gh]Ub( YjYb Ug]h]g
U`gc Zcf YjYfm]bX]j]XiU` g]bWYk\c \Ug VYWcaYcf
k]`` VYWcaYU VY`]YjYf]b CYgig<\f]gh*

AYfY UfYUXX]h]cbUZ̀UWhgXfUkb Zfca h\Y gWf]d)
hifU` UWWcibhgcZ h\Y dYbhYWcghU`YldYf]YbWYk\]W\
WcbZ]fa \ck j]hU` UbX\ck bYWYggUfmYUW\VY`]YjYf%g
ckb dYfgcbU`IYbhYWcgh]g*

.+ CYgigVY`]YjYXh\Uh h\Y VUdh]ga ]b h\Y Ac`m
Ld]f]h kUg gc bYWYggUfmUbXWfiW]Uh̀\Uh AY UWhiU``m
ZcfVUXYA]g X]gW]d`YgZfca k]hbYgg]b[ ibh]` h\Ym\UX
fYWY]jYX]h*

:bX mYUfYk]hbYggYgcZh\YgYh\]b[g* :bX( VY\c`X(
BgYbXh\Y dfca]gY cZ am ?Uh\Yf idcb mci6 Vih
hUffmmY]b h\Y W]hmcZ CYfigU`Ya( ibh]` mYVYYb)
XiYXk]h\ dckYf Zfca cb \][\ &Ei_Y.0604)05'*

.* M\Y Udcgh`YgkYfY gc Wcbj]bWYXcZ h\Y ]adcf)
hUbWYcZh\Y VUdh]ga]b h\Y Ac`mLd]f]hh\Uhh\YmWcb)
g]XYfYXI\]`]d%g kcf_ UgUb YjUb[Y`]gh]b LUaUf]U]b)
Wcad`YhY(YjYb h\ci[\ \Y \UX dfYUW\YXh\Y [cgdY`(
\YU`YXh\Y g]W_(WUghcih XYacbg( UbX\UX VUdh]nYX
\]g bYk WcbjYfhg]b kUhYf]b h\Y bUaY cZCYgig*M\Ym
ZY`hh\Y a]b]ghfm h\YfYkUg ]bWcad`YhYibh]` h\Y bYk
LUaUf]hUbWcbjYfhg\UX !fYWY]jYXh\Y Ac`m @\cgh*!

Gck k\Yb h\Y Udcgh`Ygk\]W\ kYfY UhCYfigU`Ya
\YUfX h\Uh LUaUf]U \UX fYWY]jYXh\Y kcfX cZ
@cX( h\YmgYbhibhc h\Ya IYhYfUbXCc\b6 P\c(
k\Yb h\YmkYfY WcaY Xckb( dfUmYXZcf h\Ya(
h\Uh h\Yma][\h fYWY]jYh\Y Ac`m @\cgh6 &?cf Ug
mYh\Y kUg ZU``Ybidcb bcbY cZ h\Ya6 cb`m h\Ym
kYfY VUdh]nYX]b h\Y bUaY cZ h\Y EcfX CYgig*'
M\Yb `U]Xh\Ym h\Y]f \UbXg cb h\Ya( UbX h\Ym

&+

fYWY]jYXh\Y Ac`m @\cgh &:Whg46-0)-3'*

/* M\Y f]gYbEcfX A]agY`ZZY`hh\Uhh\Y YadckYf)
]b[ YldYf]YbWYcZ h\Y Ac`m Ld]f]h kUg gc YggYbh]UZ̀cf
h\Y a]b]ghfm cZ LUi` cZ MUfgigh\Uh AY a]fUWi`cig`m
UddYUfYXhc Ub cVgWifYX]gW]d`YbUaYX :bUb]Ug UbX
WcaaUbXYX \]a gdYW]Z]WU``mhc [c dfUmZcf LUi`*

:bX :bUb]Ug kYbh \]g kUm( UbXYbhYfYX]bhc h\Y
\cigY7 UbXdihh]b[ \]g \UbXg cb \]a gU]X(;fch\Yf
LUi`( h\Y EcfX( YjYb CYgig(h\Uh UddYUfYXibhc
h\YY]b h\Y kUm Ugh\ci WUaYgh(\Uh\ gYbhaY( h\Uh
h\ci a][\hYgh fYWY]jYh\m g][\h( O\R PSTWZZSReWbV
bVS>]Zg =V]ab &:Whg56-3'*

0* Hb h\Y cWWUg]cbcZ IYhYf%gdfYUW\]b[ Uh<cf)
bY`]ig%\cigY( h\Y Ac`m Ld]f]h kUg gc YU[Yf(bch cb`m
hc WcbZ]fa IYhYf%g[cgdY` aYggU[Y(Vih hc Z]``UbXYa)
dckYf h\Y @Ybh]`YWcbjYfhgk]h\ h\Y]f gidYfbUhifU`
\Yf]hU[Yh\Uh AY X]Xb%hYjYb kU]h Zcf IYhYfhc Z]b]g\
\]g gYfacb*

LVWZS FSbS` gSb a^OYS bVSaS e]`Ra% h\Y Ac`m
@\cgh ZY`c̀b U``h\Ya k\c \YUfX h\Y kcfX* :bX
h\Ym cZ h\Y W]fWiaW]g]cbk\]W\ VY`]YjYXkYfY
Ughcb]g\YX(UgaUbm UgWUaYk]h\ IYhYf(VYWUigY
h\Uhcb h\Y @Ybh]`YgU`gckUg dcifYX cih h\Y []ZhcZ
h\Y Ac`m @\cgh &:Whg-,600)01'*

1* P\Yb IUi` WUaY idcb hkY`jY VY`]YjYfg]b
>d\Ygig( \Y X]gWcjYfYXh\Uhk\]`Y h\Ym\UX UWWYdhYX
CYgigUgLUj]cf( h\Ym\UX fYWY]jYXbY]h\YfVY`]YjYf%g
VUdh]ga ]b kUhYf( bcf h\Y VUdh]ga ]b h\Y Ac`m
Ld]f]h* Lc \Y ]aaYX]UhY`mYld`U]bYXhc h\Ya h\Y]f
bYYXUbXh\Yb UWhYXhc aYYh]h*

P\Yb h\Ym\YUfX h\]g( h\YmkYfY VUdh]nYX]b h\Y
bUaY cZ h\Y EcfX CYgig*:bX k\Yb IUi` \UX `U]X
\]g \UbXg idcb h\Ya( h\Y Ac`m @\cgh WUaYcb
h\Ya7 UbXh\YmgdU_Yk]h\ hcb[iYg( UbXdfcd\Y)
g]YX&:Whg-561)2'*

:ZhYf k]hbYgg]b[ h\Y gidYfbUhifU` WcbZ]faUh]cbcZ
h\Y]f gdYU_]b[ ]b hcb[iYg UbX dfcd\Ygm]b[( IUi`
acjYX cb( gUh]gZ]YXh\Uh h\Y hkY`jY >d\Yg]Ub X]gW])
d`Yg\UX YbhYfYX]bhc h\Y]f Zi`` ]b\Yf]hUbWY*

Bb h\YgYXUmgk\Yb kY Z]bXcifgY`jYg YlUa]b]b[
cif gd]f]hiU` fcchg( bc <\f]gh]Ub g\ci`X VYgUh]gZ]YX
k]h\ Ubmh\]b[ `Yggh\Ub k\Uh IUi`( h\Y Udcgh`Yg(h\Y
Ac`m Ld]f]h UbX h\Y EcfX CYgigA]agY`Z U`` Wcbg])
XYfYXhc VYh\Y Zi``( f][\hZi` UbXbYWYggUfm\Yf]hU[Y
cZ YjYfmVY`]YjYf6h\Y VUdh]ga cf []Zh cZ h\Y Ac`m
Ld]f]h*R

3424<14@ &.,.



6EWIYQV7PQWIH.
>UW\ mYUfcbY cih cZ YjYfmZ]jYDSe

LW\S fYUXYfgacjYg k]h\cih hY``]b[ ig*
Gch cb`m XcYgh\]g fYgi`h]b U`Uf[YcdYf)
Uh]b[ Wcghhc ig ]b kUghYXUbX fYhifbYX
aU[Un]bYg(Vih h\YIcghU`LYfj]WYW\Uf[Yg
ig "*.1 Zcf YUW\UXXfYggW\Ub[Ybch]Z])
WUh]cbgYbhhc ig cb ibXY`]jYfUV`YaU[)
Un]bYg*Rcif ZU]`ifYhc bch]Zmig W\ OR&
dO\QS cZ mcif UXXfYggW\Ub[YaUm U`gc
]bUXjYfhYbh`mfYgi`h ]b mcif ]ggiYgVY]b[
XY`]jYfYX̀UhYcf bch Uh U``* D m̂ci%jY
acjYX cf UfYd`Ubb]b[ hc( d`YUgYigY h\Y
gY`Z)UXXfYggYXYbjY`cdY]bg]XYh\]g aU[)
Un]bYhc bch]Zmig cZ mcif bYk UXXfYgg*

/SI YQVKIUUMPK
7PQSIULEPQPI
!&4 "*.& 

D m̂ci UfY fYWY]j]b[acfY h\Ub cbY
WcdmcZ cif aU[Un]bY YUW\acbh\ &Yl)
WYdhZcf Vi`_ XY`]jYf]Yg'(kY kci`X Ud)
dfYW]UhYmcif hU_]b[ h\Y h]aY hc bch]Zm
ig* HZhYbh\]g \UddYbg k\Yb kY fYWY]jY
WcffYgdcbXYbWYZfca mci k]h\cih mcif
UWWcibhbiaVYf cb ]h*D m̂ci g][b mcif
bUaY X]ZZYfYbh`mZfca h\YkUm]hUddYUfg
]b cif fYWcfXg(mci aUm UWW]XYbhU``mVY
dih cb cif aU]`]b[ `]ghU[U]b*Mc Ujc]X
giW\ U a]l)id( d`YUgYigY mcif UWWcibh
biaVYf ]b U``WcffYgdcbXYbWYk]h\ ig*

&,
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E>C 20= 74;?
N`gmkYf\k mhgf l`gmkYf\k g^ h]ghd] f]]\ ,5F
/9=5" Zml l`]q Yj]f%l ]n]f YoYj] l`Yl km[` Y
eY_Yraf] ]paklk+ HYfq g^ l`]e eYq Z] qgmj
f]a_`Zgjk gj Zmkaf]kk Ykkg[aYl]k8 al [gmd\ Z]
Yfqgf] qgm [ge] aflg [gflY[l oal` \mjaf_ l`]
\Yq+

74@4 A 7>D
Sgm [Yf Z] gmj ]q]k( ]Yjk( Yf\ `Yf\k Zq `]dhaf_
mk ^af\ l`]k] h]ghd] o`g [gmd\ Z]f]^al ^jge Y
lYkl] g^ ,5F /9=5$ Ng k]f\ ,5F /9=5 lg Y ^ja]f\
gj Y f]a_`Zgj( bmkl mk] l`] ^gje Z]dgo+ /5!;;

B5=4 85A>A89< U ;5CC5ABC2C9=7C82C,5F /9=5 9B
>= C85F2G 2CG>DAA5@D5BC$Dl[gklk mk Yhhjgpa*
eYl]dq ".-+-- lg k]f\ ,5F /9=5 ^gj Y q]Yj+ Sgm
[Yf `]dh mk g^^k]l l`] ]ph]fk] Zq ]f[dgkaf_ Y
lYp*\]\m[laZd] [gfljaZmlagf ^gj ]Y[` fYe] qgm
kmZeal+

)))))))))))))))))))

Kd]Yk] k]f\ ,5F /9=5 HY_Yraf] ^gj gf] q]Yj lg
l`] ^ja]f\k o`gk] fYe]k Yj] dakl]\ Z]dgo+
@f[dgk]\ ak eq _a^l g^ " ^gj ]Y[`
h]jkgf j][gee]f\]\+ D j]Ydar] l`ak \g]k fgl
j]hj]k]fl Y kmZk[jahlagf( Zml Y lYp*\]\m[laZd]
_a^lo`a[` eYc]k alhgkkaZd] ^gj qgmlg k]f\ ,5F
/9=5$

-;52B5 CG?5>A ?A9=C$

IYe]7 X

<\\j]kk7 X

>alq7 MlYl]7 Tah7 X

IYe]7 X
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>alq7 MlYl]7 Tah7 X

IYe]7 X

<\\j]kk7 X

>alq7 MlYl]7 Tah7 X
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K><>GMER( P> A:= bVS ^`WdWZSUS]T W\bS`&
dWSeW\U :`' <* ;dS`Sbb A]]^% ]\S ]T bVS e]`ZR"a
[]ab ^`][W\S\b ac`US]\a O\R Q]&OcbV]` eWbV <`O\&
QWaHQVOSTTS]̀T bVSP]]Y% P\UhYjYf AUddYbYXhc h\Y
AiaUb KUWY*Ec` W\bS`dWSe b]]Y ^ZOQSRc`W\U ]\S
]T bVS ., `SQS\b ^`S[WS`S aS[W\O`a ]T bVWaP]]Y"a TWZ[
dS`aW]\% eVWQV ^]W\bSRZg RSOZa eWbV ]ZZ` a]QWSbg"a
! ''' `O^WR gSb aZZPbZSZ]aa ]T Vc[O\ `WUVba!Pg
[SO\a ]T OP]`bW]\%W\TO\bWQWRS#W\TO\bYWZZW\U$%O\R
ScbVO\OaWO'?\ ]c` bW[S eWbV :`' A]]^% eS TEZZ\R
VW[ b] PS dS`g U`OQW]caO\R Sfb`S[SZg O`bWQZZWObSW\
VWaRWOU\]aWa]T ]c` a]QWSbg"â`SaS\b WZZaO\R bVSW`
Tcbc`S STTSQba'>S`S O`S a][S ]T VWaW\aWUVba2

DL2 <`][ g]c` ^]aWbW]\]b bVS[SRWQOZTWSZR%QO\ g]c
QWbSa][S ]T bVS[OW\ TOQb]`ag]c aSS bVObO`S QOcaW\U
]c` a]QWSbg"aRSQZW\S6

>D6 RYg*B h\]b_ h\Uh kY Ug U Wi`hifY \UjY UVUb)
XcbYX cif Wcibhfm%gCiXYc)<\f]gh]Ub \Yf]hU[Y* PY
UfY ]b U gcW]Yhmk\YfY h\YfY ]g U gYWi`UffY`][]cb
_bckb Ug\iaUb]ga)UbX h\Uh ]XYc`c[m ]g h\Y VUg]W
dfcV`Ya WUig]b[ cif XYW`]bY*

=4DD8=4

BMJ?JTNOU
RKE

2RQXJQNJQV
>QGMIUY

0Q MPUISWMIXXMUL
G%3XISI! :RRS

BgYYU[fYUh aUbm gmadhcag ]b h\Y Z]Y`XcZ aYX])
W]bYh\Uh \UjY WcaY UVcih VYWUigYkY UfY Uh h\Y
WfcggfcUXgcZ h\Y Wcffidh]cb cZ aYX]W]bYUbe h\Y Wcf)
fidh]cb cZ `Uk ]b cif Wcibhfm* Bh\]b_ h\Y XYW]g]cbcZ
h\Y LidfYaY <cifh cb UVcfh]cb( UbXgiVgYeiYbh XY)
W]g]cbgk\]W\ \UjY WcbZ]faYX ]h UbX fYacjYX h\Y
f][\hg cZ \igVUbXg UbX cZ dUfYbhg ]b fYZYfYbWYhc
h\YgY]ggiYg( ]bX]WUhYh\Uh _]bX cZ Wcffidh]cb* M\YfY
]g bc XciVh h\Uh h\YfY ]g Wcffidh]cb ]b aYX]W]bY*Rci
UbX B Ug W]h]nYbg]b h\]g Wi`hifY ghUbX f][\h Uh h\Y
WfcggfcUXgcZ h\]g Wcffidh]cb cZ aYX]W]bYUbX `Uk(
UbX ib`Ygg gcaYh\]b[ \UddYbg( kY UfY [c]b[ hc VY
\]h VmgcaYh\]b[ Wca]b[ Xckb cbY cZ h\cgY fcUXg
k\]W\ k]`` VYhfU[]WZcf h\Y ZihifY*

DL2 7P]`bW]\ WaRSTW\WbSZg]\S ag[^b][ ]T bVSQ]``c^&
bW]\' LVOb ]bVS` ag[^b][a R] g]c aSS]\ bVS[SRWQOZ
V]`Wh]\6

>D6 Bh\]b_ h\Uh UVcfh]cb ]gh\Y _YmghcbYhc cif dfcV)
`Ya VYWUigYh\Y W\YUdYb]b[ cZ \iaUb `]ZY( k]h\
UVcih -*. a]``]cb UVcfh]cbg YjYfm mYUfg]bWY-53/(
\Ug gYhh\Y ghU[YZcf h\Y bYlh hkc h\]b[g h\Uh UfY\Ud)
dYb]b[6 ]bZUbh]W]XY(UbX h\Yb Yih\UbUg]U*

P\Yb Cigh]WY;`UW_aib kfchY h\Y LidfYaY <cifh
aU^cf]hm XYW]g]cbcb UVcfh]cb ]b -53/ UbX gU]Xh\Uh
\Y kci`X bch `cc_ hc h\Y A]ddcWfUh]WHUh\ bcf
kci`X \Y hU_Y\]g WiYZfca <\f]gh]Ub]hm( Vih fUh\Yf
kci`X hifb hc h\Y fY`][]cbg UbX Wi`hifY cZ KcaY(

&.



@fYYWY(UbX IYfg]U( B kUg fYU``mZf][\hYbYX*M\cgY
Wcibhf]Ygbch cb`m df6UWh]WYXUVcfh]cb( Vih U`gc ]b)
ZUbh]W]XY*Bb ZUWh(h\YmdfcVUV`mdfUWh]WYXacfY ]b)
ZUbh]W]XYh\Ub UVcfh]cb VYWUigY]hkUg YUg]Yfhc _]`` U
bYkVcfb VUVm]b h\cgY XUmgh\Ub Ub ibVcfb VUVm*

M\Yb k\Yb h\Y LidfYaY <cifh gU]Xh\Uh h\Y ghUhY
aUm( Pcb \SSR **)b%dfchYWhh\cgY k\c \UjY !bcb)
aYUb]b[Zi`! `]ZY(h\Uh gdY``YXXcca Zcf h\cgY ]b cif
gcW]Yhmk\c UfYbch dfcXiWh]jY)Zcf YlUad`Y( Ub Y`)
XYf`mdYfgcb k\c a][\h VYgYb]`Y*Lc BgYYUVcfh]cb(
]bZUbh]W]XY(UbXYih\UbUg]UUgZU``]b[Xca]bcYg* M\Y
Z]fgh hkc \UjY ZU``Yb(UbX Yih\UbUg]U ]g `YUb]b[
dfYWUf]cig`mVYWUigY]h \Ug U`fYUXmVYYbghfiW_*

DL2 =c g]c bVW\Y OP]`bW]\%W\TO\bWQWRSO\R ScbVO\O43WO

O`S O\ ]cbU`]ebV ]T ]c` 7[S`WQO\ QcZbc`S"a W\aWabS\QS

c^]\ SZW[W\ObW\UO\gbVW\^ eVWQV ]g W\Q]\dS\WS\b%

SdS\ WTbVObW\Q]\dS\WS\QS WaO ^S`a]\6

>D6 B gdc_Y ]b am `YWhifỲ Ugh b][\h UVcih h\Y
X]gdcgUV`YgcW]Yhm(UbX cbY cZ h\Y h\]b[g h\Uh X]g)
dcgUV]`]hmVf]b[g ]g WcbjYb]YbWY)h\UhkUg h\Y fcch
cZ k\Uh BkUg gUm]b[*M\Y W\]YZfYUgcbZcf UVcfh]cb
Uacb[ aUff]YX kcaYb ]g WcbjYb]YbWY*M\Uh gYYag
hc VYUZUfWfmZfca k\Uh igYXhc VYh\Y Uhh]hiXYkY
\UX hckUfX h\Y ibVcfb* ;ih Bh\]b_ WcbjYb]YbWY]g
cb`m dUfh cZ ]h)h\Y bY[Uh]jYdUfh*

M\Y dcg]h]jY dUfh cZ ]h ]g \YXcb]ga* B h\]b_ cif
gcW]Yhmbch cb`m kUbhg WcbjYb]YbWY(Vih h\YmkUbh U
`]ZY)ghm`Yh\Uh ]g d`YUgifUV`YZcf h\Ya* D ÛW\]`Xk\c
]g bch WcbjYb]Ybh[Yhg]b h\Y kUm( mci [Yh f]X cZ h\Uh
W\]`X*D Û bYkVcfb WcaYgU`cb[ k\c \Ug U eiU`]hm
cZ `]ZYh\Uh k]`` bch U``ck \]a hc Uh`YUgh\UjY h\Y
dchYbh]U` cZ VY]b[ U hYbb]g ghUf( h\Yb aUmVY \Y
kci`X VYVYhhYfcZZXYUX*Lc Bkci`X gUmh\Uh Wcb)
jYb]YbWY]g cbY cZ h\Y _YmghcbYg(Vih h\Y ch\Yf ]g h\Y
\YUX`cb[ fig\ hckUfX U`]ZY)ghm`YcZ \YXcb]ga*

>+ ;K;G;II AEEF U`ORcObSRT`][ :O`b[]cbV 9]Z&
ZSUSeWbVO\ 7'8 O\R `SQSWdSRVWaC':' T`][ 9]`\SZZ CSR&
WQOZ9]ZZSUS'BbORRWbW]\VS `SQSWdSRVWaac`UWQOZb`OW\W\UOb
bVS >]a^WbOZ]T bVS J\WdS`aWbg ]T FS\\agZdO\WO O\R bVS
RSU`SS ]T :]Qb]` ]T HQWS\QSW\ [SRWQW\S' >S VOa PSS\
Hc`US]\ W\ 9VWST]T bVS 9VWZR`S\"a>]a^WbOZ]T FVWZORSZ^VWO
aW\QS-504* ?\ -515 :`' A]]^ PSQO[S ^`]TSaa]` ]T ^SRWOb`WQ
ac`US`g Ob bVS J\WdS`aWbg]T FS\\agZdO\WO%O\R aW\QSbVOb
bW[S VOaUOW\SRO\]bVS` ^`]TSaa]`aVW^ bVS`S W\ ^SRWOb`WQ'43'

>S O\R VWaeWTSVOdS bV`SS QVWZR`S\%OZZ]T eV][ O`S [O`&
`WSRO\R VOdS QVWZR`S\]T bVSW]̀e\' IVS A]]^a OZa]VOR O
T]c`bV a]\ eV] eOa YWZZSRW\O []c\bOW\ QZW[PW\UOQQWRS\b'

:`' A]]^ VOa e`WbbS\ be] \]\&[SRWQOZ Vcc_g)M\Y
K][\h hc E]jY UbX h\Y K][\h hc =]Y O\R LcaY FcibhU]bg
FcjY( Q]&OcbV]`SReWbV VWaeWTS&O'43eSZZ Oa bVS P]]Y VS
O\R <`O\QWaHQVOSTTSè`]bS Q]]^S`ObWdSZg2P\UhYjYf AUd)
dYbYX hc h\Y AiaUb KUWY8

(&

GP6 M]c [S\bW]\SR _cOZWbg]T ZWTS'<`O\QWaHQVOSTTS`

QWbSRbVS ^V`OaS% !e`]\UTcZ ZWTS%! eVWQV WaPSW\U caSR

Oa O `SOa]\ T]` OP]`bW]\ ]b QOaSa]T ^]aaWPZSPW`bV RS&

TSQba' LVS`S RWRbVOb^V`OaS Q][S T`][6

>D6 !Pfcb[Zi` `]ZY!]g U bYk `Y[U`hYfa h\Uh \Ug hc
Xc k]h\ h\Y ZUWhh\Uh U W\]`X k\c ]g Vcfb k]h\ U
!`ck! eiU`]hmcZ`]ZY]gWcbg]XYfYXhc \UjY Ukfcb[Zi`
`]ZY*M\YfY\UjY VYYbgiWWYggZi`gi]hg Vfci[\h U[U]bgh
d\mg]W]Ubgk\c \UjY XY`]jYfYXW\]`XfYbk]h\ U XY)
ZYWh(k\Yb ]hkUg dcgg]V`Yhc \UjY X]U[bcgYXh\]g XY)
ZYWhVYZcfYV]fh\ UbX UXj]gYh\Y ach\Yfg hc \UjY Ub
UVcfh]cb* M\Y GYk Rcf_ LhUhYLidfYaY <cifh \Ug
gU]Xh\Uh Ud\mg]W]Ub[i]`hm cZh\Y dfcXiWh]cb cZgiW\
!kfcb[Zi` `]ZY!]g \]agY`Z dYfgcbU``m`]UV`Yhc gid)
dcfh h\Uh W\]`XZcf U``cZ ]hgbUhifU` XUmg*

DL2 9O\ g]c UWdSO\ SfO[^ZS T`][ g]c` Sf^S`WS\QS ]T

O QVWZRP]`\ eWbV aSdS`S VO\RWQO^a%eV]% `ObVS` bVO\

PSW\U OP]`bSR PSQOcaS ]T !e`]\UTcZ ZWTS%!VOa Sf^S`&

WS\QSR OT`cWbTcZZWTS6

>D6 : mcib[ghYf kUg Vfci[\h hc aY UVcih h\]fhYYb
mYUfgU[c k\c \UX YjYfmh\]b[ kfcb[ Xckb h\Y a]X)
X`YcZ \]g VcXm6>mYgk]XY`mgYdUfUhYX(XciV`Y W`YZh
`]d( W`YZhdU`UhY(U dfcV`Ya k]h\ \]g iaV]`]Wig( bc
fYWhia( UbXU[Yb]hU`XYZcfa]hmUgkY``* M\Uhmcib[)
ghYf\UX UhchU c̀Zh\]fhm)Zcif cdYfUh]cbghc Vf]b[ \]a
hc \]g dfYgYbhghUhY(UbXbck kY h\]b_ kY \UjY Z]b)
]g\YX*BaYbh]cbYX \]a VYWUigY\Y ]gbch cb`m hchU``m
fY\UV]`]hUhYX(Vih UgUfYgi`hcZh\]g \Y \Ug UXYg]fYhc
VYWcaYUh\YfUd]ghhc \UbX]WUddYXdYcd`Yk\c Xcb%h
\UjY h\Y UV]`]hmhc kU`_ dfcdYf`m cf igY h\Y]f aig)
W`Yg*:g \Y gUmg(\Y \Ug VYYbh\fci[\ h\]g( UbX \Y
_bckg k\Uh h\Y]f dfcV`Yag UfY(UbX\Y h\]b_g \Y \Ug
h\Y dUh]YbWYhc XYUk̀]h\ h\Ya* AY ]g cb`m ZcifhYYb
mYUfgc`X bck*

;ih h\Y acgh ]adcfhUbh h\]b[ UVcih h\]g mcib[ghYf
]g h\Uh h\fci[\ \]g ]b]h]U` ]``bYgg(\]g dUfYbhg UbX
g]ghYfUbXhkc Vfch\Yfg \UjY U``VYWcaYgc`]X <\f]g)
h]Ubg*BUg_YX\]g ach\Yf U eiYgh]cb gcaY mYUfgU[c
^igh df]cf hJ U `YWhifYB kUg hc []jY* B kUbhYX \Yf

3424<14@ &.,.



UbgkYf gc BWci`XeichY \Yf WcffYWh`m*BgU]X(!P\Uh
]g h\Y kcfgh h\]b[ h\Uh YjYf \UddYbYX hc mci8!

L\Y fYd`]YX(!AUj]b[ cif gcb Vcfb k]h\ U``h\cgY
XYZYWhgh\Uh fYei]fYX &Uhh\Y h]aY' hkYbhm)gYjYbcd)*
YfUh]cbghc WcffYWh*!

BgU]X(!B _bYk h\Uh kUg k\Uh mci kci`X gUmVY)
WUigYB X]X hkYbhm)hkc cZ h\Ya UbX `]jYX h\fci[\
h\Ya k]h\ mci* Gck hY` àY( k\Uh ]g h\Y VYghh\]b[
h\Uh YjYf \UddYbYX hc mci8!

L\Y gU]X(!AUj]b[ cif gcb Vcfb k]h\ U``h\cgY XY)
ZYWhgh\Uh hcc_ hkYbhm)gYjYbcdYfUh]cbghc WcffYWh*!

M\]g \Ug VYYbam WcbghUbhYldYf]YbWYk]h\ dYcd`Y*
k\c aighYf h\Y `cjY UbXh\Y XYhYfa]bUh]cbhc fU]gYU
\UbX]WUddYXW\]`X*M\YgYdYcd`YdfcjY h\Uhh\YmUfY
kcfh\m hc hU_YWUfYcZ k\Uh gcW]YhmWU``g!kcfh\`Ygg
\iaUb VY]b[g*!FUbm cZh\YgYdYcd`YcVj]cig`m \UjY

Vfc_Yb \YUfhg( Vih h\Y]f Vfc_Yb \YUfhg dfcj]XY
ghfYb[h\ Zcf ch\Yf \YUfhg*M\Ymdfcj]XY WcifU[Y Zcf
dYcd`Y`YggWcifU[Ycig*

M\Y fYUgcbBUa gc ]bjc`jYX ]b h\Y h\]b[g BUa ]b)
jc`jYX ]b ]g h\Uh B\UjY gdYbham `]ZYcdYfUh]b[ idcb
bYkVcfbg k]h\ Wcb[Yb]hUX̀YZYWhgUbXfY\UV]`]hUh]b[
h\Ya ]bhc gcW]YhmUgh\Ym[fck id* B_bck k\Uh h\Ym
WUbVYWcaY*B_bck h\YmUfỲ cjYX( UbXWUbVYWcaY
`cj]b[( ]bbcjUh]jY( dfcXiWh]jY aYaVYfg cZ gcW]Yhm*

DL2 7b bVS POaS]T bVSaSWaacSaWabVS ^`W\QW^ZS]T bVS
aO\QbWbg]T ZWTS%eVWQVWaPSQ][W\U []`S O\R []`S OP&
aS\b W\ ]c` a]QWSbg'

>D6 PY \UjY g]hiUh]cbg `]_Y CcgYd\ ?`YhW\Yfk\c
gUmg(!M\Y h]aY \Ug WcaY hc UVUbXcbh\Y U[Y)c`X
kYghYfbhfUX]h]cbcZh\Y gUbWh]hmcZ`]ZY(UbXhifb hc U
eiU`]hm)cZ)`]ZYYh\]W*!BUa jYfm ib\Uddm h\Uh h\]g ]g
U`gc dYf\Udg h\Y dfYXca]bUbh ZYY`]b[Uacb[ gif)
[Ycbg k\c XYUk̀]h\ h\Y jYfm dfcV`Yag BXYUk̀]h\*

P\Yb mci [c hc UaYX]WUg̀W\cc`hcXUmUbXhU`_hc
h\Y gYWcbX)mYUfW`Ugg(h\Ymbc `cb[Yf \UjY ]bgh]``YX]b
h\Ya h\Y c`X CiXYc)<\f]gh]Ub WcbgYbgigZfca k\Yb B
kYbh hc aYX]WUg̀W\cc`7bUaY`m( h\Uh aUb kUg WfY)

=4DD8=4

UhYX]b h\Y ]aU[Y cZ @cX( UbXh\Uh `]ZY]g dfYW]cig*
BbghYUX(h\Ym gUm( !AYfY ]g U jYfm Wcad`]WUhYX
aUW\]bY h\Uh \Ug WcaY UVcih VmW\UbWYcjYf h\ci)
gUbXgcZmYUfgcZYjc`ih]cb*! M\YfY]gbc kUm mci WUb
\UjY U \][\ j]Yk cZ `]ZY]Zh\Uh ]g k\YfY mci WcaY
Zfca*

DL2 E\S ]T bVSTW`ababObS[S\ba W\ g]c` P]]Y WabVObO
a]QWSbg[cab PS XcRUSR ]\ bVS POaWa]T bVS _cSabW]\%
!>]e RWRWbb`SOb̂ S]^ZS6! E\ bVObP[&Wa%WT=]R eS`S
b]XcRUS7[S`WQO `WUVb\]e% eVOb R] g]c bVW\Y>WaRS&
QWaW]\e]cZR PS6

>D6 B h\]b_ AY kci`X)]b h\Y KcaUb hfUX]h]cb
)hifb h\iaVg Xckb* Bh\]b_ kY kci`X VYZ]b]g\YX*

B`]_Yhc dUfUd\fUgYP]bghcb <\ifW\]``%g WcaaYb)
XUh]cbhc h\Y KcmU :̀]f ?cfWYd]`chg)!GYjYf \UjY gc
aUbm ckYX gc aiW\ hc gc ZYk! )Vm Udd`m]b[ ]h hc
:aYf]WU6 !GYjYf \Ug UWcibhfm`]_Y:aYf]WU g]bbYX
gc aiW\ U[U]bghgiW\ UVcibX]b[ [fUWY*!PY \UjY
VYYbV`YggYXacfY h\Ub Ubm ch\Yf W]j]`]nUh]cbcf
Wi`hifY( *UbXmYhkY \UjY hifbYX cif VUW_gidcb
@cX( Uggia]b[ h\Uh h\Y h\]b[g kY UWWcad`]g\\UjY
WcaY h\fci[\ cif ckb ]bbcjUh]jY g_]``g*PY \UjY
VYWcaYhchU``mUffc[Ubh Ug U Wi`hifY( UbX B Xcb%h
_bck fYU``mk\m @cX \c`Xg A]g \UbX VUW_Zfca ig*
;ih ]ZkY Wcbh]biYk]h\ h\Y XYghfiWh]cbcZ`]ZYUgkY
\UjY( BXcb%hgYYUbmkUm UgU bUh]cb kY WUbUjc]X
hfYaYbXcig ^iX[aYbh*

DL2 ?\ O ^`OQbWQOZaS\aS%eVOb aV]cZR ]c` `Sa^]\aS PS
Oa9V`WabWO\ab] bVObTOQb6

>D6 Bh\]b_ h\Y <\f]gh]Ub fYgdcbgYZ]fghcZ U``\Ug hc
VYYXiWUhYX*M\]g ]g jYfm YUgmhc Xc* M\YfY UfYU
biaVYf cZgYWi`Ufdfc)`]ZY[fcidg ]b h\Y Wcibhfmh\Uh
\UjY UhfYaYbXcig Uacibh cZ`]hYfUhifY*BbUXX]h]cb*
hc h\Uh h\YfY ]g h\Y <\f]gh]Ub :Wh]cb <cibW]` ]b
PUg\]b[hcb( k\]W\ ]gUb YjUb[Y`]WUV̀cXmcb k\cgY
VcUfXBg]h*PY UhhYadhhc Wcbj]bWỲY[]g`UhcfgcZh\Y
V]V`]WUd̀cg]h]cb cb aUbm ]ggiYgh\Uh UfYVYZcfYcif
[cjYfbaYbh*

LYWcbX(<\f]gh]Ubg bYYXhc dfcj]XY Zcf h\Y dfY[)
bUbh kcaUb k\c XcYgb%hkUbh hc VYdfY[bUbh( cf
Zcf h\Y ZUa]`mk\c \Ug UW\]`Xk]h\ UXYZYWh*Liddcfh
]b h\Y Zcfa cZ`cjY UbXWcadUgg]cb( UgkY`` UgaUhYf)
]U`( Yach]cbU` UbX Z]bUbW]Ug̀iddcfh( UfYU`` bYWYg)
gUfmhc aU_Y ]h dcgg]V`YZcf h\Y kcaUb hc _YYd\Yf
ibkUbhYX VUVmcf Zcf h\Y ZUa]`mhc fU]gYh\Y \UbX])
WUddYXW\]`X*

Bh\]b_ h\]g ]gcbY cZh\Y d`UWYgk\YfY h\Y <\f]gh]Ub

'&



<\ifW\ \Ug ZU]`YX*Gch giW\ U`cb[ h]aY U[c( Ub ib)
aUff]YX( dfY[bUbh []o` ]b h\Y Wcaaib]hm kUg bch
`cc_YX idcb k]h\ `cjY cf WcadUgg]cb7g\Y kUg WU``YX
Ug`ih* M\Uh( Bh\]b_( ]gcbY h\]b[ h\Uh \Ug Vfci[\h ig
hc h\Y hYff]V`Yg]hiUh]cb k\YfY kY UfY]b fYZYfYbWYhc
UVcfh]cb*Mc dih ]h Ubch\Yf kUm( ]Zh\Y <\ifW\ \UX
XcbY ]hg ^cV cZ []j]b[ `cjY UbX WcadUgg]cb( kY
kci`Xb%h \UjY \UX h\Y bYWYgg]hmZcf h\Y UVcfh]cb
g]hiUh]cb kY bck ZUWY*PY bYYXh\Y dcg]h]jY Ug)
dYWh)fYUW\]b[ cih*

M\Yh\]fX fYgdcbgY]ghc ]bX]j]XiU``mhU_YU\UbX ]b
k\Uh [cYg cb ]b [cjYfbaYbh* PY \UjY Ub Y`YWh]jY
dfcWYgg]b h\]g Wcibhfm(UbXkY WUbZ]bXcih k\Uh cif
`Y[]g`UhcfgUbXfYdfYgYbhUh]jYgh\]b_ UbX\ck h\Ym]b)
hYbXhc jchY( UbXkY WUb̀Yhh\Ya _bck \ck kY ZYY`
VYZcfYh\YmaU_Y XYW]g]cbggc h\Uh &:' kY WUbY`YWh
h\Y f][\h dYcd`Y(UbX&;' kY WUb]bZ`iYbWYh\Y dYcd`Y
kY Y`YWhhc fYdfYgYbhig fYgdcbg]V`m*

DL2 LVOb WaO 9V`WabWO\"aObbWbcRSb] PS eVS\ bVS
Hc^`S[S 9]c`b% eVWQVWabVSVWUVSabZSUOZOcbV]`Wbg]T
]c` ZO\R Q][Sa OQ`]aaeWbVRSQWaW]\aacQV OabVSg RWR
Q]\QS`\W\U OP]`bW]\6

>D6 EYh%g[c VUW_hc h\Y <\f]gh]Ub aUfhmfg k\c kYfY
h\fckb hc h\Y `]cbg* M\YmkYfY bch h\fckb hc h\Y
`]cbg VYWUigYh\Ym kYfY <\f]gh]Ubg* M\Ym kYfY
h\fckb hc h\Y `]cbg VYWUigYh\YmfYZigYXhc kcfg\]d
<UYgUf*M\Uh kUg h\Y]f Wf]aY*M\YmkYfY h\fckb hc
h\Y `]cbg Zcf dc`]h]WU`fYUgcbg( bch Zcf fY`][]cig
fYUgcbg(VYWUigYh\Y XYaUbX cZ [cjYfbaYbh kYbh
U[U]bghh\Y XYaUbXcZ@cX*K][\h bck h\Y `Uk cZcif
[cjYfbaYbh [cYg U[U]bghh\Y `Uk cZcif @cX( UbXh\Y
<\f]gh]Ub `]bY ]g W`YUf6\Y \Ug hc fYg]gh*

DL2 7 ^S`a]\ W\ ]\S ]T bVSaS[W\O` aSaaW]\àOWaSRbVS
_cSabW]\2 !>]e Xc g]c TSSZ OP]cb bVS O^^`]OQV Pg
[O\g 9V`WabWO\abVObWaacSaacQV OaOP]`bW]\ O\R bVS
ZWYSO`S b]] aSQcZOT̀]` 9V`WabWO\ab] PS W\d]ZdSR W\6!
M]c UOdSO dS`g bS`aSO\aeS` bVObDO^^`SQWObSR'

>D6 M\Y h\]b[ h\Uh \Ug Vch\YfYX aY h\Y acgh ]b
h\YgYgYa]bUfg ]g hc fYU`]nY\ck `]hh`Yh\Y `YUXYfg\]d
cZ h\Y YjUb[Y`]WUV̀fUbW\]g k]h\ ig ]b h\]g* M\YfY]g
cbY `Uf[Y XYbca]bUh]cb ]b dUfh]Wi`Uf h\Uh h\]b_g
h\Uh h\YgYh\]b[g UfYVYbYUh\h\Ya VYWUigYh\YmUfY
bch dUfh cZ h\Y]f W\ifW\ dfc[fUa* M\Uh( Bh\]b_( ]g
h\Y gYWi`Uf]nUh]cbcZ h\Y W\ifW\* M\Yb h\YfY UfY
h\cgY k\c UfYgh]`` ]b h\Y O]Whcf]UbYfUk\c h\]b_
h\]g ]gX]fhm6mci Xcb%hhU`_UVcih h\]b[g `]_YBN=%gcf
UVcfh]cb*M\Yb h\YfY UfYdYcd`Y k\c h\]b_ ]h ]g hcc

((

kcf`X`m hc XYUk̀]h\*
BgiaaUf]nYX mYghYfXUmk\Uh B\UjY WcbW`iXYXUg

B%jYhU`_YXhc dYcd`Y]b gaU``Yf [fcidg UbXgYYbh\Y
aYbhU`]hmaUbm cZ h\Ya \UjY6 !Fm W]h]nYbg\]d]g ]b
\YUjYb* M\Uh%gk\m BX]Xb%hjchY `UghmYUf*!

M\Uh hc aY ]g h\Y acgh Wc``cgU]̀[bcfUbWYh\Uh B
WUb]aU[]bY)]Z mcif W]h]nYbg\]d]g ]b \YUjYb UbX
mci UfYgc WcbWYfbYXk]h\ h\Y \YfYUZhYf(k\m \Ug
@cX `YZhmci ]b h\Y \YfY UbXbck8 P\m X]Xb%h@cX
k\]g_ mci UkUmh\Y a]bihY AY gUjYXmci8

P\m RWR@cX `YUjYig \YfY8 Dl]gb%hhYff]V`md`YUg)
Ubhcf Yb^cmUV`Y*Rci _bck k\Uh aUbm gUm8!AY ]g
gUbXdUdYf]b[ig*! M\]g _]bX cZgUbWh]acb]cig( d]cig
UbgkYf ]g ]bhc`YfUV`Yhc aY*

Bb h\YgYgYa]bUfg( kY \UjY ZcibX h\Y [fUggfcchg
YjUb[Y`]WU]̀gaiW\ acfY ibXYfghUbX]b[cZh\Y dfcV)
`Yag kY dfYgYbhUbXaiW\ acfY Ubl]cig hc Xc gcaY)
h\]b[ UVcih ]hh\Ub ]gh\Y]f `YUXYfg\]d*PY k]hbYggYX
Ub YlUad`Y cZ h\Uh cifgY`jYg* : jYfm Ybh\ig]Ugh]W
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[fcid WUaYZfca cbY W\ifW\( UbX h\Ymfig\YX id hc
h\Y]f dUghcf UZhYfh\Y gYWcbXXUm(fYUXmhc [c Xc
Ubmh\]b[* :g h\YmghUfhYXhc dcif cih h\Y]f \YUfhg hc
h\Y dUghcf( \Y ^igh ghccX h\YfY( XfYk \]agY`Z id hc
\]g Zi`` \Y][\h( UbXgU]X(!LhfUb[Y kcfXg ! Rci Wci`X
hY`` k\Uh kUg [c]b[ hc \UddYb ]b h\Uh W\ifW\*
D]bVW\U'

DL2 Bb bVS dS`g ^`OQbWQOZaS\aS%WbaSS[a bVObbVS Sf&
QWbS[S\b O\R S\bVcaWOa[ US\S`ObSR Pg aS[W\O`a O\R
TWZ[ab] bOQYZSWaacSaZWYSOP]`bW]\ O\R ScbVO\OaWOQO\
aW[^Zg RWaaW^ObS]` R`OW\]TTc\ZSaa bVS`S WaO`SQS^bOQZS
T]` Wb3a][SbVW\U Q]\Q`SbS W\ bS`[a ]T O 9V`WabWO\Q][&
[c\Wbg'

>D6 EYh aY dih ]h ]b X]ZZYfYbhkcfXg h\Ub mci%jY
igYX*BgYYh\Uh kY UfYhU`_]b[ hc UgY[aYbh cZ <\f]g)
hYbXca* Bb h\Uh gY[aYbh cZ <\f]ghYbXca( h\YfY UfY
hfiY <\f]gh]Ubg* M\Ym UfY U gcfh cZ UacYVU)g\UdYX
ghfiWhifY( UbX h\Ym \UjY dgYiXcdcXg &ZYY`YfgVm
k\]W\ Ub UacYVU ZYYXg'[c]b[ ]bhc h\Y KcaUb <Uh\)
c`]W W\ifW\( ]bhc h\Y YjUb[Y`]WU`W\ifW\( ]bhc h\Y
`]VYfU` W\ifW\( UbX ]bhc h\Y WcbgYfjUh]jY W\ifW\*
;ih h\Y aYfY ZUWh]g h\Uh( YlWYdhZcf fUfY g]hiUh]cbg(
^igh VYWUigYU aUb dfcZYggYghc VYU aYaVYf cZ h\]g
cf h\Uh W\ifW\( ]h ]g bc [iUfUbhYY h\Uh h\Y ghUad cZ

=4DD8=4

h\Y D]b[Xca cZ @cX cf h\Y <\f]gh]Ub Wcaaib]hm ]g
cb \]a*

P\Uh BgYYUgh\Y `cj]b[( ibXYfghUbX]b[ <\f]gh]Ub
Wcaaib]hm ]g Ub YjYb gaU``Yf [fcid h\Ub BaYbh]cbYX
VYZcfY(VYWUigYh\YgY UfY dYcd`Y k\c bch cb`m aSS
h\Y ]ggiYgkY UfYhU`_]b[ UVcih Vih UfYk]``]b[ hc R]
a][SbVW\U OP]cb bVS[% Y]h\Yf ]b h\Y gYbgYcZ \iaUb
WcadUgg]cb UbXXYU`]b[k]h\ h\Y dfcV`Yag Uh\UbX cf
]b h\Y gYbgYcZ W\Ub[]b[ h\Y cfXYf cZ h\]b[g gc h\Uh
h\Y]f W\]`XfYb WUb̀ ]jY ]b U kcf`X h\Uh ]g ZUfVYhhYf*

L]`YbWY]g giW\ UhYff]V`Yh\]b[ hc aY* DĝcaYVcXm
WUaYid hc mci UbX gU]X(!B `cjY mci(! UbX mci ^igh
ghccX h\YfY `cc_]b[ ]b \]g ZUWY(h\Uh Wci`X VY]bhYf)
dfYhYX]b U`` gcfhg cZ kUmg( cbY cZ k\]W\ Wci`X VY
UWei]YgWYbWYcf UggYbh*P\Yb gcaYcbY gUmghc \]a)
gY`Z(!B h\]b_ h\Uh dcfbc[fUd\m cb h\cgY bYkghUbXg]g
hYff]V`Y(! Vih bYjYf gUmgcf XcYgUbmh\]b[ UVcih ]h(
h\Uh ]g UWei]YgWYbWYhc k\Uh \UddYbg* P\Yb \Y gUmg
hc \]agY`Z h\Uh UVcfh]cb ]g fYU``mhYff]V`YVih gUmgcf
XcYgbch\]b[ UVcih ]h( \Y ]g UWei]YgWYbhhc ]h*P\Yb
\Y gUmg(!B h\]b_ ]h ]g hYff]V`Yh\Uh h\Y `YUXYfgcZ am
YjUb[Y`]WU`W\ifW\ UfYb%h]bjc`jYX ]b h\YgY UZZU]fg
h\Uh UZZYWhaY UbX am W\]`XfYb(! Bh\]b_ h\Uh ]g UW)
ei]YgWYbhhc h\Y ZUWhh\Ym UfYk]``]b[ hc \UjY `YUXYfg
h\Uh Xcb%hhU_Y`YUXYfg\]d*

DL2 DeO\b b] OaY g]c ]\S TW\OZ_cSabW]\%7`S g]c
POaWQOZZg]^bW[WabWQ]` ^SaZ5*[WabWQOP]cb bVSTcbc`S ]T
]c` \ObW]\ O\R ]T bVS 8]Rg ]T 9V`Wab6

>D6 B Ua jYfm dYgg]a]gh]WUVcih cif bUh]cb( UVcih
h\Y kcf`X( UbX UVcih h\Y ;cXm cZ <\f]gh* BgYYcif)
gY`jYg cb U g`]ddYfm g`cdY)UbX kY UfY g`]X]b[* B
h\]b_ ]h ]g dcgg]V`YkY Wci`X hifb UfcibX( UbXh\YfY%g
bch\]b[ ]b dfcd\YWm h\Uh B gYYh\Uh Wci`X bch VY
WcadUh]V`Y k]h\ h\Y dcgg]V]`]hmh\Uh h\Y EcfX Vm
[fUWYa][\h []jY h\]g bUh]cb cf h\]g kcf`X U `cb[Yf
h]aY hc Xc gcaY cZ h\Y h\]b[g h\Uh h\Ym Wci`X Xc(

Bkci`Xb%h VYh\]g dYgg]a]gh]WUVcih h\Y kcf`X UbX
cif bUh]cb a B̂kYfYb%hgc dYgg]a]gh]WUVcih h\Y `YUX)
Yfg\]d cZ h\Y YjUb[Y`]WUẀ\ifW\( VYWUigY]h ]g g]hh]b[
h\YfY Ugh\ci[\ bch\]b[ kY UfY hU`_]b[ UVcih aUh)
hYfYX*:g B `cc_ UfcibX Uhh\Y hYUW\]b[ dUfh cZ h\Y
YjUb[Y`]WU k̀cf`X( B gYYcf[Ub]nUh]cbg h\Uh igYX hc
ghUbXZcf h\Y ]bZU``]V]`]hmUbX Uih\cf]hm cZ h\Y LWf]d)
hifY gUm]b[ h\Uh ]h ]g bch fYU``m]adcfhUbh* B gYY
gYa]bUf]Yg h\Uh igYX hc VYh\Y Vi`kUf_ cZ ]bYffUbWm
gUm]b[ h\Uh ]h ]g bch ]adcfhUbh UbmacfY( :bX a ĥ\]g
]g \UddYb]b[( B WUb%hgYY\ck @cX ]g [c]b[ hc V`Ygg
h\Y <\ifW\* BZh\Y gU`h]g [cbY)k\Uh h\Yb ]g [c]b[
hc dfYgYfjY h\Y kcf`X8 o

()
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?fUbW]g:* LW\UYZZYfUbX<* >jYfYhhDccd( F*=* gYYhcXUm%g
Wi`hifYcb h\Y YX[YcZ U [fYUhUVmgg*:Vcfh]cb( ]bZUbh]W]XY
UbXYih\UbUg]UUfYcb`m h\Y VY[]bb]b[* M\Y `Y[U`]ad`]WU)
h]cbg cZ dYfa]gg]jYbYgg]b h\YgYUfYUg]bX]WUhYUhfcW]h]YgUg
mYhibh\]b_UV`Y*

DMFVJXJT
7FS9!JQJI
UQUJMI
7WPFQ>)ldcog]b[)

RWTTFSNF

@FHJ/ \
********`meYf

Z][\hg

4SEPGMT/%>GLEIJJIS
2$4XJTJVV :RRS"<$3$

GYjYf VYZcfY\Ug gcW]Yhm%gjU`iY
cZ \iaUb `]ZYVYYbUXXfYggYX]b
cbY jc`iaY k]h\ giW\ W`Uf]hm(UW)
WifUhYXcWiaYbhUh]cb(UbX
h\cfci[\bYgg* LVObSdS` >O^&
^S\SR b] bVS>c[O\ GOQS6
dfYgYbhgh\Y cb`m j]UV`YU`hYf)
bUh]jY*M\Y W\c]WY]g cifg* Mc)
XUm%gXYW]g]cbk]`` VYWcaYcif
`Y[UWmhc h\Y ZihifY*

DL`H`* *LdYW]UB̀bhfcXiWhcfmIf]WY**"--*51
&KY[i`UfIf]WY"-/*51'

&LdYW]U`df]WY)[ccXcb U``cfXYfg fYWY]jYXVYZcfY=YW*/-( -535'

')

:b YlUa]bUh]cb cZ <\f]gh]Ub W\c]WYg

/0;=?7;:
!M\Y ZUhYcZ h\Y ibVcfb ]g h\Y ZUhYcZ ig U``*!

7:4/:?71723
!Bgb%h]h ]fcb]Wh\Uh gc aiW\ YZZcfh]g VY]b[ aUXY hc
_YYdW\]`XfYbh\fci[\cih h\Y kcf`X Zfca Xm]b[ cZ
\ib[Yf( k\]`Y ]b h\Y kY``)ZYXPYgh( d\mg]W]UbgUfY
U``ck]b[ ]bZUbhgh\Uh h\YmXYYa ibZ]h Zcf `]ZYhc
ghUfjYhc XYUh\8!

3@?6/:/>7/
!DlghUfhYXk]h\ h\Y UWWYdhUbWYcZ h\Y ]XYUh\Uh
h\YfY]g giW\ U h\]b[ UgU`]ZYbch kcfh\m hc VY
`]jYX*!

?63 /8?3=:/?7A3
!P\]`Y U``h\Y \iaUb]gh]W gmghYagWUbbch[]jY Ub
UXYeiUhYYld`UbUh]cbcZ h\]b[g *** h\Y ;]V`Y( Ug
@cX%gghUhYaYbh(]g acfY h\Ub UXYeiUhY7h\YfYUfY
[ccX UbXgiZZ]W]YbhfYUgcbghc _bck h\Uh]h ]g
hfiY*!

LVObSdS` >O^^S\SR b] bVS >c[O\ GOQS6]g
U`gcUbcihghUbX]b[Z]`a UbX̀ YWhifYgYf]Yg(dfYg)
Ybh`mhcif]b[ hkYbhmW]h]Yg]b h\Y N*L*E]ghYX
VY`ck UfYh\Y fYaU]b]b[ gYa]bUfXUhYg*PY Yb)
WcifU[YUbmcZcif fYUXYfg]b h\YgYUfYUghc Uh)
hYbX*?cf ]bZcfaUh]cb(WU`h̀\YbiaVYf `]ghYXZcf
h\Y W]hm]b eiYgh]cb*

MUadU( ?E* ****Gcj* .2).3 *****4-/+.1-)4/-,
BbX]UbUdc`]g(BG**Gcj*/,)=YW* * */-3+5.2)-.03
GUg\j]``Y( MG =YW*/)0 2-1+/3/)12,5
:h`UbhU(@: =YW*3)4 *0,0+1.0).414
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M\ci[\ h\Y acibhU]bg VYg\U_Yb UbXh\Y \]``g VYfYacjYX(
mYham ibZU]`]b[ `cjY Zcf mci k]`` bch VYg\U_Yb bcf am
WcjYbUbhcZ dYUWYVY fYacjYX(! gUmgh\Y EcfX( k\c \Ug
WcadUgg]cb cb mci* ?aOWOV.-2*)

Rci k]`` bch ZYUfh\Y hYffcf cZ b][\h( bcf h\Y Uffck h\Uh
Z`]YgVmXUm(bcf h\Y dYgh]`YbWYh\Uh ghU`_g]b h\Y XUf_bYgg(
bcf h\Y d`U[iY h\Uh XYghfcmgUha]XXUm* : h\cigUbX aUm
ZU``Uhmcif g]XY(hYb h\cigUbX Uhmcif f][\h \UbX( Vih ]h
k]`` bch WcaY bYUf mci* FaOZ[a 1*2.&0

AUjY bc ZYUfcZgiXXYbX]gUghYfcf cZh\Y fi]b h\Uh cjYfhU_Yg
h\Y k]W_YX(Zcf h\Y EcfX k]`` VYmcif WcbZ]XYbWYUbX k]``
_YYdmcif Zcch Zfca VY]b[ gbUfYX* F`]dS`Pa ,2+.&+/

FUm @cX \]agY`Z( h\Y @cX cZ dYUWY(gUbWh]Zmmci h\fci[\
UbXh\fci[\* FUm mcif k\c`Y gd]f]h( gci` UbXVcXmVY_Ydh
V`UaY`YggUhh\Y Wca]b[ cZ cif EcfX CYgig<\f]gh* M\Y cbY
k\c WU``gmci ]gZU]h\Zi`UbX\Y k]`` Xc ]h* - IVSaaOZ]\WO\a
16./).0

Gch h\Uh B\UjY UVYUXmcVhU]bYXU`` h\]g( cf \UjY U`fYUXm
VYYbaUXY dYfZYWh(Vih BdfYggcb hc hU_Y\c`X cZ h\Uh Zcf
k\]W\ <\f]gh CYgighYhcD\c`X cZ aY* ;fch\Yfg( BXc bch Wcb)
g]XYfamgY`ZmYhhc U_Yb\c`X cZ ]h*;ih cbY h\]b[ BXc6
?cf[Yhhh]b[ k\U ] UbX ghfU] %b[ hckUfX k\Uh ]g
U\YUX( B dfYgg h\Y [cU` k]b h\Y df]nY Zcf
k\]W\ @cX kUfX ]b <\f]gh
CYgig* FVWZW^^

k]`` BZcfgU_Y
]gam \Y`dYf7 B

aY8! >SP`Sea

LWf]dhifYgUfYZfca h\Y GYk BbhYaU
OYfg]cb( 9-534 Vmh\Y GYk Rcf_ Bb
h]cbU`;]V`Y LcW]Yhmib`YggaUf_YX ,

"#$
DRTI
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!;NM MA> <HNKM k]`` g]h(UbX\]g dckYf k]``
VYhU_YbUkUm UbX Wcad`YhY`mXYghfcmYXZcfYjYf*
M\Yb h\Y gcjYfY][bhm( dckYf UbX [fYUhbYggcZ h\Y
_]b[Xcag ibXYf h\Y k\c`Y \YUjYb k]`` VY\UbXYX
cjYf hc h\Y gU]bhg(h\Y dYcd`Y cZ h\Y Fcgh A][\*
A]g _]b[Xca k]`` VYUb YjYf`Ugh]b[ _]b[Xca( UbX
U`` fi`Yfg k]`` kcfg\]d UbX cVYm\]a*!

M\]g ]g h\Y YbX cZ h\Y aUhhYf* B( =Ub]Y`( kUg
XYYd`mhfciV`YX Vm am h\ci[\hg( UbX am ZUWY
hifbYX dU`Y(Vih B_Ydhh\Y aUhhYf hc amgY`Z&=Ub*
36.2).4( GBO'*

!>gW\Uhc`c[m! ]g h\Y ghiXm cZ h\Y ZihifY( h\Y YbX
cZ h\Y U[Y( cf \ck @cX k]`` !kfUd id! h\Y kcf`X (Ug
kY \UjY _bckb ]h*Nbh]` -523 BkUg XYYd`mYb[fcggYX
]b h\Y giV^YWhcZ dfcd\YWm* BdfYUW\YXcbY mYUfZfca
h\Y Vcc_ cZ KYjY`Uh]cb( g]l acbh\g Zfca h\Y Vcc_ cZ
=Ub]Y`( UbX Zcf U h]aY Zfca h\Y Vcc_ cZ >nY_]Y`*B

(*

X]gWcjYfYXh\Uh bch cb`m kUg * XYYd`m]bhYfYghYX]b
h\]g giV^YWh(Vih gc kYfY acgh ch\Yf <\f]gh]Ubg* M\Y
W\ifW\ Vi]`X]b[ kci`X Z]`` id k\Yb B dfYUW\YXcb
h\cgY h\YaYg* Fm dfYUW\]b[ [YbYfU``m Zc``ckYX
!dfY)hf]V)dfY)a]``! h\Yc`c[m* &IfYUW\Yfg\UjY h\Y]f
dfcZYgg]cbU`^Uf[cb( hcc*' !F]``Ybb]ia! ]g h\Y hYfa
fYZYff]b[ hc h\Y cbY h\cigUbX mYUffY][b cZ <\f]gh*
!Mf]Vi`Uh]cb! fYZYfghc h\Y gYjYb mYUfĝ igh VYZcfY
h\Y a]``Ybb]ia* !IfY)hf]V)dfY)a]``! aYUbg &UbXB
VY`]YjYX'h\Uh h\Y EcfX kci`X fYhifb ^igh VYZcfYh\Y
[fYUh hf]Vi`Uh]cb dYf]cX hc gYWfYh`mWUhW\UkUm h\Y
<\ifW\* M\Yb kci`X WcaY gYjYb mYUfgcZ [fYUhhfci)
V`Y*:ZhYfkUfXg CYgig kci`X fYhifb cdYb`m hc Wcb)
eiYf h\Y :bh]W\f]gh UbX YghUV`]g\A]g j]g]V`Y D]b[)
Xca cb YUfh\* &M\Y<\ifW\ kci`X YgWUdYhf]Vi`U)
h]cb*' :ZhYf h\Uh kY kci`X U`` [c hc \YUjYb*

!IfY)hf]V)dfY)a]``! \Ug VYWcaY dcdi`Uf Uacb[
acgh YjUb[Y`]WU`gcjYf h\Y `UghcbY \ibXfYX mYUfg*

3424<14@ &.,.



&Bh]bhYfYghgaY hc X]gWcjYfh\Uh h\]g ]gbch UjYfm c`X
YgW\Uhc`c[m*'AckYjYf( h\YfY UfY U`gc !a]X)hf]V)
dfY)a]``g(! k\c VY`]YjYh\Y fUdhifY \UddYbg Xif]b[
h\Y gYjYb)mYUfhf]Vi`Uh]cb*M\YfYUfYU`gc!dcgh)hf]V)
dfY)a]``g(! k\c VY`]YjYh\Y fUdhifY \UddYbg UZhYf
h\Y hf]Vi`Uh]cb* M\Yb h\YfY UfY!dcgh)a]``g(! k\c
VY`]YjYh\Y a]``Yb]ia cWWifgVYZcfYh\Y gYWcbXWca)
]b[ cZ<\f]gh* M\YfYUfY!U)a]``g! k\c Xc bch VY`]YjY
h\Uh CYgigk]`` fY][b Zcf U`]hYfUc̀bY h\cigUbX mYUf
dYf]cX( Vih fY][bg bck7 h\Yb h\YfY UfY!dfc)a]``g(!
k\c UfY^igh Zcf ]h*M\YfYUfY!dUb)a]``g(! k\c VY)
`]YjY]h k]`` U``dUb cih U``f][\h( UbX!k]bX)a]``g(!
k\c UfY^igh gh]ff]b[ id U`ch cZ \ch U]f*

M\Y X]jYfg]hm UbX X]j]g]cb Wci`X U`acgh VY
\iacfcig kYfY ]h bch Zcf h\Y hfU[]WWcbgYeiYbWYghc
h\Y <\ifW\* Lc aUbm X]ZZYfYbhhfiadYhg UfYgcibX)
]b[ h\Uh h\Y Ufam \Ug VYWcaYU acV( bch _bck]b[
k\Yh\Yf hc [c id cf [c cih* Bh]gbch am difdcgY \YfY
hc V`ck Ubch\Yf hfiadYh( Vih fUh\Yfhc XYUk̀]h\ cif
Uhh]hiXYhckUfX XYgh]bmUbXfYYlUa]bY h\Y YgW\Uhc)
`c[]WU ]̀ggiY*LcaY k]`` VY\Y`dYXUbXgcaY k]`` VY
cZZYbXYX*B \cdY h\Uh aUhif]hm k]`` YbUV`Yig hc
gYUfW\h\Y LWf]dhifYghc[Yh\Yf*M\Y <\ifW\ ]g]b XYg)
dYfUhYbYYXcZ X]j]bY X]fYWh]cbZcf h\]g U[Y*

L]bWY-523 B\UjY gU]XjYfm `]hh`YUVcih h\]g k\c`Y
]ggiY*B \UjY fYWYbh`mXYW]XYXhc WUih]cig`mfYYbhYf
h\Y X]gWigg]cb*&M\Uh%g`]_YWUih]cig`mkU`_]b[ ]b h\Y
ZfYYkUm*':g UdUghcfU`̀ YUXYfB\UjY ZY`hUb ]bWfYUg)
]b[ VifXYb hc _bck \ck hc UddfcUW\ h\Y Wcbgia)
aUh]cb cZ h\]g U[Yhf]iad\Ubh`m*

M\Y k\c`Y giV^YWhcZ !h\Y YbX! ]g VY]b[ YlUa]bYX
VmaUbm <\f]gh]Ub [fcidg* B dfYX]Whh\Uh YgW\Uhc`)
c[m( cf ZUW]b[h\Y ZihifY( ]g[c]b[ hc VYUbYjYbacfY
]bhYbg]jYUbX bYWYggUfmhcd]Wh\Ub ]h YjYf \Ug VYYb
VYZcfY*M\Y eiYgh]cb ]gbch !Ack k]`` h\]g U[YYbX8!
Vih !P\Uh ]gh\Y 9Vc`QV"a[WaaW]\]b Ub ]bWfYUg]b[`m
\iaUb]gh]W UbXhYW\bc`c[]WUỲbj]fcbaYbh8 :bX \ck
Xc kY dfYdUfYZcf h\Y Wca]b[ U[Y8!

Lc k\Yb h\Ym aYh hc[Yh\Yf( h\Ym Ug_YX\]a(
!EcfX( UfYmci Uhh\]g h]aY [c]b[ hc fYghcfYh\Y
_]b[Xca hc BgfUY`8!

AY gU]Xhc h\Ya6 !Dl]g bch Zcf mci hc _bck h\Y
h]aYg cf XUhYgh\Y ?Uh\Yf \Ug gYhVm\]g ckb Ui)
h\cf]hm*;ih mci k]`` fYWY]jYdckYf k\Yb h\Y Ac`m
Ld]f]hWcaYgcb mci7 UbXmci k]`` VYam k]hbYggYg
]b CYfigU`Ya( UbX]b U``CiXYUUbXLUaUf]U( UbX
hc h\Y YbXgcZ h\Y YUfh\*

:ZhYf \Y gU]Xh\]g( \Y kUg hU_Ybid VYZcfYh\Y]f
jYfm YmYg(UbX U W`ciX \]X \]a Zfca h\Y]f g][\h
&:Whg-62)5( GBO'*

M\Y X]gW]d`YgkYfY ]bhYfYghYX]b h\Y giV^YWhcZ h\Y
ZihifY* M\Y]f j]Yk \UX U`fYUXmVYYbUZZYWhYXVm

=4DD8=4

h\Yb)WiffYbh ]bhYfdfYhUh]cbgcZ h\Y H`X MYghUaYbh*
AckYjYf( h\Y]f dYfgcbU` XYg]fYgU`gc Wc`cfYXh\Y]f
YgW\Uhc`c[m(Ugcif XYg]fYgWc`cfcifg* M\Ymj]YkYX
CYgigUgei]W_`mgYhh]b[id h\Y D]b[Xca ]b BgfUY`(gc
h\Uh h\Ymkci`X VY[`cf]cig`m j]bX]WUhYXUbXgdUfYX
Zifh\Yf hfciV`Y* CYgiggcfhYXcih Zcf h\Ya h\Y X]Z)
ZYfYbWYVYhkYYbh\Y ?Uh\Yf%gVig]bYggUbXh\Y]f Vig)
]bYgg*P\Yb UbX\ck h\Y D]b[Xca kci`X VYYghUV)
`]g\YXkUg h\Y ?Uh\Yf%gVig]bYgg*P]hbYgg]b[ hc CYgig%
EcfXg\]d ]b h\Y dckYf cZ h\Y Ld]f]h)hc YjYfmbU)
h]cb)kUg h\Y]f Vig]bYgg*L]bWYh\Uh *XUmkY \UjY
Wcbh]biYXhc \UjY X]ZZ]Wi`hm_YYd]b[ h\cgY hkc UfYUg
X]gh]bWh*MYUW\U gYf]Ygcb h\Y hcd]WcZ !k\Yb UbX
\ck(! UbXYjYfmVcXmWcaYg*MYUW\UgYf]Ygcb \ck
hc X]gW]d`Yh\Y bUh]cbg( UbX h\Y gdYWi`UhcfgXcb%h
g\ck*

?63 23>?7:C ;4 7>=/38

M\Y GYk MYghUaYbhhYgh]Z]Ygh\Uh h\Y H`X MYghU)
aYbh ]g]bgd]fYX*CYgigfYZYfghc h\Y H`X MYghUaYbhUg
]bgd]fYX*IUi` UbX ch\Yf GYk MYghUaYbhkf]hYfg
WcbghUbh`mfYZYfVUW_hc h\Y H`X MYghUaYbhUgUb Ui)
h\cf]hUh]jY gcifWY(k]h\cih YjYf WU``]b[]hgjYfUW]hm
]bhc eiYgh]cb* HbY Wci`Xbch YghUV`]g\Uhfi`m gWf]d)
hifU` XcWhf]bYUVcih h\Y YbXcZh\Y U[Y(cf Ubmch\Yf
giV^YWh(k]h\cih hU_]b[ h\Y H`X MYghUaYbh]bhc UW)
Wcibh*Fcgh cZcif dfYgYbhhYUW\]b[UVcih h\Y YbXcZ
h\]g U[Y WcaYg Zfca IUi` UbX Cc\b( Vih UWhiU``m
IUi` UbXCc\b kYfY ghiXYbhgcZ =Uj]X( BgU]U\UbX
=Ub]Y`*EYh%g`cc_ UhgcaY cZBgfUY`%gdfcd\Yh]WgWf]d)
hifYg* &LdUWYdfYjYbhgh\Y igY cZ \ibXfYXg cZ ch\Yf
g]a]`Uf jYfgYg'6

: `]hh`Yk\]`Y( UbXh\Y k]W_YXk]`` VYbc acfY7
h\ci[\ mci `cc_ Zcf h\Ya( h\Ymk]`` bch VYZcibX*

;ih bVS [SSY eWZZW\VS`WbbVS ZO\R UbX S\3]g
U`SOb̂ SOQS'

M\Y k]W_YX d`ch U[U]bgh h\Y f][\hYcig UbX
[bUg\ h\Y]f hYYh\Uhh\Ya7

Vih h\Y EcfX `Ui[\g Uhh\Y k]W_YX(Zcf\Y _bckg
h\Y]f XUm]g Wca]b[ &Ig*/36-,)-/'*

M\cgYh\Y EcfX V`YggYgk]`` W\VS`WbbVSZO\R%Vih
h\cgY \Y WifgYgk]`` VYQcb]TT&Ig*/36..'*

?cf h\Y EcfX `cjYg h\Y ^igh UbXk]`` bch ZcfgU_Y
\]g ZU]h\Zi`cbYg*

M\Ym k]`` VY ^`]bSQbSRT]`SdS`% Vih h\Y cZZ)
gdf]b[ cZ h\Y k]W_YXk]`` VYWihcZZ7

h\Y f][\hYcig k]`` W\VS`WbbVSZO\RUbXXkY`` ]b
]h ZcfYjYf &Ig*/36.4).5'*

P\Uh h\Y k]W_YXXfYUXgk]`` cjYfhU_Y \]a7
k\Uh h\Y f][\hYcig XYg]fYk]`` VY[fUbhYX*

P\Yb h\Y ab]`[ VOaaeS^b Pg%h\Y eWQYSRO`S

 !
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? bVW\YVS"aO ^`S&^]ab&b`WZ*&[WZ&`O^&[WR'L]\RS` ?RZZZb?`S"RR] 96*
gSZZSR%!b]]Y% ZW Ŵ\ bVS QZ]**Xg!8

U]\S% Vih h\Y `WUVbS]caabOZZRTW`[ T]`SdS` &Ifcj*
-,6.0).1'*

M\Y kUm cZ h\Y EcfX ]g U fYZi[Y Zcf h\Y f][\h)
Ycig( Vih ]h ]g h\Y fi]b cZ h\cgY k\c Xc Yj]`*

M\Y f][\hYcig k]`` \SdS` PS c^`]]bSR' Vih bVS
eWQYSR eWZZ *?)b `S[OW\ W\ bVS ZO\R &Ifcj*
-,6.5)/,'*

:f]gY( g\]bY( Zcf mcif `][\h \Ug WcaY( UbX h\Y
[`cfm cZ h\Y EcfX f]gYgidcb mci*

LYY(XUf_bYggWcjYfg h\Y YUfh\ UbX h\]W_ XUf_)
bYgg]g cjYf h\Y dYcd`Yg( Vih h\Y EcfX f]gYgidcb
mci UbX \]g [`cfm UddYUfgcjYf mci*

DObW]\a eWZZQ][S b] g]c` ZWUVb'UbX _]b[g hc
h\Y Vf][\hbYgg cZ mcif XUkb &Bg*2,6 -)/'*

Bb h\Y h]aY cZ h\cgY _]b[g( h\Y @cX cZ \YUjYb
k]`` gYh id U YW\UR][ bVOb eWZZ\SdS` PS RS&
ab`]gSR% bcf k]`` ]h VY `YZhhc Ubch\Yf dYcd`Y* Dl
k]`` Wfig\ U`` h\cgY _]b[Xcag UbX P`W\U bVS[ b]
O\ S\R% Vih ]hk]`` ]hgY`ZYbXifY T]`SdS`' M\]g ]g h\Y
aYUb]b[ cZ h\Y j]g]cb cZ h\Y fcW_ Wih cih cZ U
acibhU]b( Vih bch Vm\iaUb \UbXg)U fcW_ h\Uh
Vfc_Y h\Y ]fcb( h\Y VfcbnY( h\Y W`Um(h\Y g]`jYf UbX
h\Y [c`X hc d]YWYg*

M\Y [fYUh @cX \Ug g\ckb h\Y _]b[ k\Uh k]``
hU_Yd`UWY]b h\Y ZihifY* M\Y XfYUa ]ghfiY UbXh\Y
]bhYfdfYhUh]cb]g hfighkcfh\m &=Ub*.600)01'*

!LifY`m h\Y XUm]g Wca]b[7 ]h k]`` Vifb `]_Y U
ZifbUWY*:`` h\Y Uffc[Ubh UbX YjYfmYj]`XcYf k]``
VYghiVV`Y( UbX h\Uh XUmh\Uh ]g Wca]b[ k]`` gYh
h\Ya cb Z]fY(! gUmgh\Y EcfX :`a][\hm* !Gch U
fcch cf U VfUbW\ k]`` VY`YZhhc h\Ya* 8ZZbT]` ME?Z
eV] `SdS`S [g \O[S% bVS kmf ]T `WUVbS]ZZa\Saa
eWZZ̀WaSeWbVVSOZW\UW\WbaeW\Ua' 7\R ME?ZeWZZU]
]cb O\R ZSO^ ZWYSQOZdSà SZSOaSRT`][ bVS abOZ('
IVS\ ME?ZeWZZb`O[^ZS R]e\ bVS eWQYSR3 bVSg
eWZZPS OaVSac\RS` bVS aOZSa]T MEZZT̀SSb E?ZbVS
ROg eVS\ * R] bVSaS bVW\Ua'! aOga bVS B]`R
7Z[WUVbg'

(,

!KYaYaVYf h\Y `Uk cZ am gYfjUbh FcgYg( h\Y
XYWfYYgUbX `Ukg B [UjY \]a Uh AcfYV Zcf U``
BgfUY`*LYY( B k]`` gYbX mci h\Y dfcd\Yh >`]^U\
VYZcfYh\Uh [fYUh UbX XfYUXZi` XUmcZ h\Y EcfX
WcaYg* AY k]`` hifb h\Y \YUfhg cZ h\Y ZUh\Yfghc
h\Y]f W\]`XfYb( UbX h\Y \YUfhg cZ h\Y W\]`XfYb hc
h\Y]f ZUh\Yfg7cf Y`gYB k]`` WcaY UbX ghf]_Y h\Y
`UbX k]h\ U WifgY! &FU`*06-)1'*

BhgYYag ibZU]f hc h\Y dc]bh hc W]hYgc ZYk gWf]d)
hifYg hc giddcfh giW\ U h\cfci[\`m V]V`]WUd̀cg]h]cb*
;ih YjYb h\YgY ZYk gWf]dhifYg UhhYghh\Uh BgfUY`%g
XYgh]bmkUg hc VYh\Y D]b[Xca cZ @cX ]b h\Y YUfh\(
UbX A]g `][\h hc U``h\Y bUh]cbg* M\Y gYUhcZ A]g fi`Y
kci`X VYO[]\U h\Ya ]b CYfigU`Ya UbX kci`X Yl)
hYbX bV`]cUV h\Ya hc U`` bUh]cbg* K][\hYcigbYgg
kci`X dfYjU]`)bYjYf VY idfcchYX* M\Y aYY_ &cf
h\cgY Vf]X`YXhc A]g k]``' kci`X ]b\Yf]h h\Y k\c`Y
YUfh\*

M\fYY W\UfUWhYf]gh]WgghUbXcih fY[UfX]b[ h\Y dfcj)
Yb H`X MYghUaYbhdfcd\Yhg k\c kYfY gYbhZfca @cX6
&-' M\Ym gdc_Y cZ A]g gcjYfY][bhm( &.' h\Ym gdc_Y cZ
A]g fYXYadh]cb( UbX &/' h\Ymgdc_Y cZ A]g ib]jYfgU`)
]hm*M\Y]f ]adfYgg]cb cZ @cX kUg cbY cZ hchU`dckYf(
difdcgY UbX ]bW`ig]jYbYgg*BgU]U\(Zcf ]bghUbWY(gYYg
@cX Ug\][\ UbX`]ZhYXid cb h\Y h\fcbY* A]g aYggU[Y
XYW`UfYgh\Uh @cX%gcZbW[ObSdifdcgY ]g hc fYXYYa
WfYUh]cb(bch XYghfcm]h*A]g aYggU[Y ]g bch ^igh hc h\Y
CYkg( Vih h\fci[\ h\Y CYkg hc U``bUh]cbg6 gcjYfY][b(
fYXYadh]jY UbX ib]jYfgU`* M\Y dfcd\Yhg `cc_YX hc U
XUmk\Yb h\YgY h\fYY YhYfbU`Uhhf]VihYgkci`X VY
Zi``m aUb]ZYgh ]b h\Y YUfh\( k\]W\ ]g @cX%gWfYUh]cb*

M\ci[\ @cX X]X bch W\Ub[Y( BgfUY`XYW`]bYX*
M\YmVfc_Y h\Y WcjYbUbhVmkcfg\]dd]b[ ch\Yf [cXg*
P\Yb BgfUYV̀UW_g`]Xgd]f]hiU``m UbX VYWUaY]adc)
hYbh(h\Ym Wcbh]biYX hc igY h\Y `Ub[iU[Y cZ fY`][]cb
k]h\cih h\Y XmbUa]W)U dfUWh]WYk\]W\ @cX \UhYg)
hYfa]bc`c[m k]h\cih fYU`]hm*BgfUY k̀Ybh ]bhc X]g)

3424<14@ &.,.
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dYfg]cb UbX WUdh]j]hm*BgU]U\2, UbXgiW\ W\UdhYfg
VYWUaYZcf[chhYb XfYUag cZ [`cfm Ug h\Ym !\ib[
h\Y]f \Ufdg ]b h\Y k]``ck hfYYg*!

:ZhYf 142 ;*<* k]h\ h\Y XYghfiWh]cbcZ CYfigU`Ya
UbXh\Y Z]fghhYad`Y( h\Y CYkgkYfY k]h\cih U _]b[)
Xca( k]h\cih U `UbX(k]h\cih U hYad`Y( k]h\cih U
fY[i`Uf gUWf]Z]WY(k]h\cih Udf]Ygh\ccX( UbXk]h\cih
]XYbh]hm*M\Y gmbU[c[iY YaYf[YX UgUb ]bgh]hih]cb
Xif]b[ h\Y X]gdYfg]cb*&!LmbU[c[iY! aYUbg YggYb)
h]U``mh\Y gUaY Ug!W\ifW\! )U WU``YX)cih[fcid( U
[Uh\Yf]b[*' M\Y gmbU[c[iY kUg ]bgh]hihYXhc dfY)
gYfjYU kUm cZ `]ZY]b U ZcfY][b Wi`hifY*KUVV]g(cf
hYUW\Yfg(YaYf[YX hc ]bhYfdfYhh\Y gWfc``ghc U bYk
[YbYfUh]cb(UbXdfYgYfjYh\Y hfUX]h]cbgUbX]XYbh]hm
cZ U XYZYUhYXVih dfciX dYcd`Y*;i]`X]b[g( Y`XYfg
UbXch\Yf ]bgh]hih]cbU d̀fYgYfjUh]jYgkYfY UXXYXUbX
YjYbhiU``mkYfY YldcfhYXVUW_hc BgfUYk̀]h\ h\Y jUf)
]cig fYhifb]b[ [fcidg* IfYgYfjUh]cb( bch fYXYad)
h]cb( VYWUaYh\Y ach]jY cZ BgfUY`%gfY`][]cb* BeiYg)
h]cb k\Yh\Yf h\Uhach]jY \Ug YjYfW\Ub[YX*M\YfY]g
bc eiYgh]cb h\Uh h\Y gmbU[c[iY aUXY Ub ]adUWhcb
h\Y <\f]gh]Ub W\ifW\* Bh]bZ`iYbWYXh\Y W\ifW\%gWcb)
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WYdhcZ aYYh]b[ cb U\c`m XUm(h\Y hmdYcZ aYYh]b[(
UbX h\Y hmdYcZ [cjYfbaYbh ]h WUaYhc \UjY* B
kcbXYf ]Zh\Y W\ifW\ X]Xbch U`gc`UhYfhU_Ycb h\Y
]bgh]hih]cbU`gY`Z)dfYgYfjUh]cbUhh]hiXYcZ gmbU[c[iY
CiXU]ga)]b WcbhfUghhc dfY)gmbU[c[iY CiXU]ga
k\]W\ kUg UkUm cZ `]ZYUggcW]UhYXkBh\ h\Y ZUa]`m(
h\Y hf]VY(h\Y hYad`Y( UbXh\Y `UbX*'

M\Y XUaU[Y kfci[\h Vmgd]f]hiU` UbX dc`]h]WU`
]adchYbWYhc h\Y]f j]Yk cZh\Y ZihifY ]g]bWU`Wi`UV`Y*

:ZhYf BgfUYV̀fc_YWcjYbUbh]h kUg hfUad`YX idcb
Vm:ggmf]U(;UVm`cb( @fYYWY(Lmf]U(>[mdh UbXZ]bU`)
`mKcaY* >UW\ cZ \Yf bY][\Vcfg \UX U hifb* : XYg)
h]bmcZ [`cfm \UX WcaYhc VYUfYachY aYacfm k]h\
`]hh`YaYUb]b[)aYfY YbXifUbWYVYWUaYU [fYUh
UW\]YjYaYbh*

C>LNL BG:G BFIHM>GM HK=>K

CYgigkUg Vcfb ]bhc giW\ Ub ]adchYbh cfXYf*M\Y
Z`]W_Yf]b[̀][\h cZ @cX%g[fUWY\UX U`acgh [cbY cih
Zcf BgfUY`*BgfUY\̀UX U`acgh bc fcca Zcf ]hg ckb
[`cfm* M\Y VUVY\UX hc VYVcfb ]b UghUV`Y*

M\Y hYad`Y cZ CYgig%XUmkUg Vi]`h T]` BgfUY`(bch
Pg BgfUY`*AYfcX \UX Vi]`h h\Y hYad`Y*Gch cb`m kUg
AYfcX U KcaUb giffc[UhY7 \Y kUg U XYgWYbXUbhcZ
>gUi)Ub >Xca]hY* BgfUY\̀UX gib_ gc `ck h\Uh
!>gUi! fi`YX CUWcV(WcbhfUfmhc h\Y dfca]gY ]b @Yb)
Yg]g.36.5* M\Y \][\ df]Ygh\ccX kUg Udc`]h]WUd̀`ia
[]jYb VmKcaY UbXbch Vm@cX( UbXh\ig h\Y k\c`Y
df]Ygh\ccX kUg WcffidhYX*M\YhYad`Y\UX VYWcaYU
\cigY cZ WcaaYfWYfUh\Yf h\Ub U\cigY cZ dfUmYf*

M\YfYkUg U`acgh UgaiW\ YgW\Uhc`c[]WUẀcbZi)
g]cb ]b h\Y BgfUYc̀Z h\Uh XUmUg]b h\Y <\ifW\ cZcif
XUm*M\Y LUXXiWYYgkYfY `]VYfU \̀iaUb]ghg k\c
gci[\h hc UWWcaacXUhYh\Y]f fY`][]cig ghUbWYhc h\Y
kcf`X g]hiUh]cb*M\Ym\UX VYYb!@fYY_)]nYX*!M\Y
I\Uf]gYYgkYfY h\Y fYUWh]cbUfmZibXUaYbhU`]ghg̀cgh
]b `Y[U`]gh]WX]gdihYg]ffY`YjUbhhc h\Y g]hiUh]cb Uh
\UbX* M\YmkYfY ]bhYbgY`mbUh]cbU`]gh]W(aU]bhU]b)
]b[ h\Y `Ub[iU[Y cZ fYXYadh]cb k]h\cih h\Y gd]f]h(
dckYf cf XYg]fYZcf ]h*M\YmkYfY VYhhYfUhWUgh]b[
ghcbYg*

M\Y LUXXiWYYgVY`]YjYX]b h\Y ib]jYfgU`]hmcZ@cX
k]h\cih _bck]b[ A]g gcjYfY][bhmcf fYXYadh]jYdif)
dcgY* M\Y I\Uf]gYYg h\YcfYh]WU``mVY`]YjYX]b A]g
gcjYfY][bhmk]h\cih _bck]b[ A]g fYXYadh]jY`cjY cf
ib]jYfgU` difdcgY*

M\Yb h\YfYkYfY h\Y >ggYbYg(k\c hcc_ cZZZcf h\Y
k]`XYfbYgg*M\YmkYfY bch cZ h\Y kcf`X( UbX ^igh
VUfY`m]b h\Y kcf`X >ggYbYgkYfY aU]b`m acbUgh]Wg
k\c [UjY h\YagY`jYghc jUf]cig difgi]hg cihg]XYh\Y
gcW]Ug̀hfYUag*M\YmUfYWfYX]hYXk]h\ dfYgYfj]b[ Zcf
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< A<HDGD<LPJD>@+NYh] g^ l`] Hgfl`
e]kkY_]k Yj] ^jge l`] kYe] e]f
o`gk] Yjla[d]k qgm ]fbgq af ,5F /9=5$

<I @I>JOL<BDIB QJL?+ NYh] g^ l`]
Hgfl` e]kkY_]k eglanYl] l`] dakl]f]j
Yf\ _an] hjY[la[Yd `]dhk lg ]n]jq\Yq
hjgZd]ek+

I@P@L*=@AJL@*L@G@<M@? H@M*
M<B@M+NYh] g^ l`] Hgfl` [Ykk]ll]k Yj]
^j]k`( lae]dq Yf\ `Yn] f]n]j Z]]f eY\]
YnYadYZd]l`jgm_` ,5F /9=5 HY_Yraf]+

< MK@>D<GKLD>@+NYh] g^ l`] Hgfl` ak
gfdq "0+2- h]j egfl`( [gehd]l]+ &KYq*
e]fl ak \m] mhgf j][]ahl g^ ]Y[` lYh]+

NYh]k Yj] fgl j]lmjfYZd]+' KYqe]fl
emkl Z] af O+M+̂mf\k \jYof gf Y Ofal]\
MlYl]k ZYfc+ &J^^]j YnYadYZd]gfdq af l`]
O+M+Yf\ >YfY\Y+'

Ng Jj\]j( Ok] Agje gf KY_] 02+



ig aUbm \]ghcf]WU f̀YWcfXg*M\Y >ggYbYgkYfY dUW])
Z]ghgUbXU[f]Wi`hifU`]ghg*M\YmcddcgYX g`UjYfmUbX
Ujc]XYXW]hm̀]ZYUbXkYU`h\* P\]`Y bch\]b[ ]ggU]XcZ
h\Y >ggYbYg]b LWf]dhifY( h\Y]f Yl]ghYbWY]g W`YUf`m
XcWiaYbhYX]b \]ghcfm*&M\YZUWhh\UhLWf]dhifYXcYg
bch aYbh]cb h\Ya aUm kY`` ]bX]WUhY\ck ZUfZfca
h\Y UWh]cbh\YmfYU``mkYfY*' M\YfYkYfY aUbm jUf])
Yh]YgcZ >ggYbYg(UbX ]b h\Y `][\h cZ h\Y]f \]ghcf]WU`
WcbhYlh(!YgWUd]b[!kUg U`c[]WU c̀dh]cb*

Bb h\]g a]`]Yi CYgigVY[Ubhc XYW`UfY(!M\Y D]b[)
Xca cZ @cX ]g Uh\UbX*! Bh]g bc kcbXYf h\Uh AY
`cc_YXZcf X]gW]d`Ygk\c kYfY bch Wcaa]hhYX hc Ubm
cZ h\Y WcbhYadcfUfmacjYaYbhg* GcbY cZ h\Y Wcb)
hYadcfUfm acjYaYbhg \UX h\Y j]g]cb( h\Y ZU]h\(cf
h\Y WcadUgg]cb hc VYUWWYdhUV`Y]bghfiaYbhg hc Zi`)
Z]``@cX%gXYgh]bmZcf A]g dYcd`Y*

Bb h\Y ZUWYcZ KcaY%gXca]bUh]cb UbXBgfUY`%g]a)
dchYbWY(CYgigVY[Ub hc XYW`UfYh\Y gcjYfY][bhm cZ
@cX* AY W`U]aYXh\Uh h\Y Ld]f]h cZ h\Y EcfX kUg
idcb A]a* A]g aYggU[YkUg fYXYadh]jY*AY kci`X
fY`YUgYdf]gcbYfg k\c \UX VYYbWUdh]jYgc `cb[ h\Uh
h\Y]f YmYg\UX [cbY V`]bX]b h\Y XUf_*AYkci`X U`gc
WUigYh\Ya hc gYYh\Y difdcgYg cZ @cX( gcaYh\]b[
k\]W\ h\Y acjYaYbhg ]b CYgig%XUmkYfY ibUV`Y hc
Xc*

CYgig%aYggU[Y kUg ib]jYfgU`* AY gU]X(!D^B VY
`]ZhYXid( B k]`` XfUk OZZaYb ibhc aY*! !=]gW]d`Y
h\Y bUh]cbg(! \Y WcaaUbXYX* !B k]`` Vi]`X Fm
W\ifW\ UbXh\Y [UhYgcZ \Y`` k]`` bch dfYjU]` U[U]bgh
]h P\UhYjYf mci V]bX cb YUfh\ k]`` VYVcibX ]b
\YUjYb* P\UhYjYf mci `ccgYcb YUfh\ k]`` VY`ccgYX
]b \YUjYb* @c( UbX B%`[̀c k]h\ mci IfUm hc h\Y
?Uh\Yf( %M\mD]b[Xca WcaY( M\m k]`` VYXcbY cb
YUfh\ Ug]h ]g ]b \YUjYb*%! Bh]g W`YUfh\Uh CYgigkUg
V`ck]b[ h\Y gUaY hfiadYh BgU]U\UbX =Ub]Y` \UX
V`ckb6 !M\Y dYcd`Y cZ @cX g\U`` fY][b cb h\Y
YUfh\ !

CYgigWUhY[cf]WU``mfY^YWhYXh\Y `YUXYfg\]dcZBgfUY`
UgVY]b[ V`]bX(]adchYbh UbX\mdcWf]h]WU`*FUhh\Yk
./ ]gcbY cZh\Y acgh YlWcf]Uh]b[XYbcibWYaYbhgYjYf
fYWcfXYXU[U]bghUbm[fcid*

CYgig%YgW\Uhc`c[mZf][\hYbYX h\Y I\Uf]gYYg UbX
LUXXiWYYg*Bh kci`X Vf]b[ KcaY Xckb cb h\Y]f
\YUXg*M\YmfY^YWhYXCYgig(h\YmfY^YWhYXh\Y]f ckb
dfcd\Yhg( UbX h\Ym fY^YWhYXh\Y]f ckb XYgh]bm*:h
h\Y Wfcggh\Ym cZZYfYXCYgigUgU dYUWYcZZYf]b[ hc
\iaUb]ga( bUh]cbU`]ga( dU[Ub]ga( UbX YgWUd]ga*
P\]`Y h\Y `YUXYfgWci`Xbch U[fYYUacb[ h\YagY`jYg
cb ch\Yf ]ggiYg(h\YmU``U[fYYXh\Uh CYgigWci`X bch
VYhc`YfUhYX*AY XYaUbXYXhcc aiW\7 AY kUg XUb)
[Yfcig7 gc h\Ym_]``YXA]a* BgfUY\̀UX hfUX]h]cbU``m
fYUWhYXh\Uh kUm6P\Yb mci Xcb%h̀]_Yh\Y aYggU[Y(
[Yh f]X cZ h\Y aYggYb[Yf*
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?\ bVS ]T G][S"a
R][W\W(bW]\O\R ?a`OSZ"a
W[^]bS\QS%@SacaPSUO\b]
RSQZO`SbVSa]dS`SWU\bg]T =]R'

CYgig<\f]gh UfcgY*A]g fY^YWh]cbUbX WfiW]Z]l]cb
cb`m dfcjYX @cX%gdc]bh* K][\hYcigbYgg kUg acfY
dckYfZi` h\Ub k]W_YXbYgg A]g dcgh)fYgiffYWh]cb
a]b]ghfm fY[Uh\YfYXU gWUhhYfYXZ`cW_(]bgh]``YX]b
h\Ya h\Y D]b[Xca cZ @cX( UbXWcaa]gg]cbYX h\Ya
hc YlhYbX]hhc U``bUh]cbg*AYUgWYbXYXUbXgUhXckb
Uhh\Y ?Uh\Yf%gf][\h \UbX* M\]g kUg WcbZ]faYXk\Yb
h\Y Ac`m Ld]f]h WUaYidcb h\Y UggYaV`YXX]gW]d`Yg
UbX kfchY h\Y WcjYbUbh]b h\Y]f \YUfhg*@cX \UX
ZcibX U dYcd`Y k\c UWWYdhYXh\Y]f XYgh]bm*P]h\
cbY UWWcfXh\Ym VY[Ub hc XYW`UfYCYgig <\f]gh
WfiW]Z]YX(f]gYb( fY][b]b[ ]b h\Y dckYf cZ h\Y Ld]f]h*
BhkUg Ub Yld`cg]cb M\cigUbXg kYfY fY`YUgYXZfca
VcbXU[Y( V`]bXbYggUbX ]adchYbWY]bhc h\Y D]b[)
Xca cZ @cX*

Mc ibXYfghUbXCYgig%YgW\Uhc`c[mcf h\Uh cZ h\Y
Udcgh`Yg(cbY aigh gYY\ck ]h UZZYWhYXh\Ya* M\Ym
kYfY bch YgWUd]ghg*M\YmX]Xbch VYWcaY>ggYbYg(fY)
^YWh]b[UbX VY]b[ fY^YWhYX*M\Ym X]X bch fib UbX
\]XY* M\YmX]Xbch VYWcaYdfcd\Yhg cZ Xcca* Gcf
X]X h\Ym VYWcaYd\Uf]gU]WUZ̀ibXUaYbhU`]ghgWcb)
hYbX]b[ Zcf bUffck ]bhYfdfYhUh]cbgcZ CYk]g\ ]b)
hYfYghg*Gcf X]Xh\YmVYWcaY\iaUb]gh]W UWWcacXU)
h]cb]ghg*

M\YmgcjYfY][b`m XYW`UfYXCYgig<\f]gh Ug EcfX*
M\YmVY[Ub hc `cjY g]bbYfgk]h\ fYXYadh]jY [fUWY*

0.



M\YmgUk h\Y k\c`Y kcf`X Ug@cX%gWcbWYfb*FUbm
cZ h\Ya giZZYfYXUgh\YfYEcfX X]X*;ih h\Y V`ccX cZ
aUfhmfg kUg h\Y gYYXcZ h\Y gU]bhg*>jYfm d`UWYh\Ym
giZZYfYX(YjYbhiU``mh\Ym fY][bYX*D]b[Xca UZhYf
_]b[Xca ZY``Ug h\Ym UggUi`hYX\Y``%g[UhYg)ibh]`
Z]bU``mKcaY ]hgY`ZVckYX h\Y _bYYUbX WcbZYggYX
CYgig<\f]gh UgEcfXB

IYhYf UbXIUi` kci`X V`UbW\D ĥ\YmWci`X \YUf
h\Y acXYfb ]bhYfdfYhUh]cbgcZh\Y]f kcfXg k\]W\ gUm
hc aYb( !\]XY(! !VY UZfU]X(!!dfYgYfjY mcifgY`Z(!
YhW*(OR\OcaSc['

MA> =><EBG> H? MA> <ANK<A

P]h\ h\Y f]gYcZ <cbghUbh]bYUbX cZZ]W]U<̀\f]g)
h]Ub]hm]b h\Y Zcifh\ WYbhifm(h\cigUbXg cZ dYcd`Y
YbhYfYXh\Y ghUhYW\ifW\ k]h\cih _bck]b[ h\Y f]gYb
<\f]gh ]b UdYfgcbU`kUm*P\Uh \UX VYYbh\Y [c`XYb
YfUcZ <\f]gh]Ub]hmYjYbhiU``mVYWUaYUWi`hifU` UW)
WcaacXUh]cb*

P\Yb <\f]gh]Ub]hm`YZhBgfUY`(]hkUg UkUm cZ`]ZY*
Bb @fYYWY]h VYWUaYU d\]-cgcd\m* Bb KcaY ]h VY)
WUaYU gmghYa*Bb >ifcdY ]h VYWUaYU Wi`hifY*Bb
@YfaUbm ]h VYWUaYU h\Yc`c[m* Bb :aYf]WU ]h \Ug
VYWcaYUb YbhYfdf]gY*>jYfmVcXm\Ug UXXYXgcaY)

?\ =`SSQS WbPSQO[S O
^VWZ]a]^Vg'

?\ G][S WbPSQO[S OagabS['
?\ ;c`]^S WbPSQO[S O

QcZbc`S'

Bb =S`[O\g WbPSQO[S O
bVS]Z]Ug'

?\ 7[S`WQO 9CPSQO[S O\
S\bS`^`WaS'

h\]b[ hc ]h* P\]`Y h\YgYUfY ]bXYYXcjYf)g]ad`]Z])
WUh]cbg(acgh cZ <\f]ghYbXca \Ug `cgh]hgXmbUa]W%hc
fYXYYa UbX fi`Y UbX ]g ]b h\Y ghUhYcZ gYY_]b[hc
dfYgYfjY]hgY`Z]b h\Y ZUWYcZ Ub cbg`Ui[\h cZ !]gag*!
>UW\ XUm(gc)WU``YX!<\f]gh]Ub bUh]cbg! `cgY acfY
]bZ`iYbWYcb h\Y kcf`X ghU[Y*<\f]gh]Ub]hmaigh bck
gYY]hgXYgh]bmbch ]b U dUfh]Wi`Ufdc`]h]WUd̀c]bh cZ
j]Yk( Vih ]b h\Y difdcgY cZ @cX*

Bbh\Y `Ugh-1, mYUfgk\c`Y gY[aYbhgcZ <\f]gh]Ub)
]hm\UjY XYjY`cdYXYgW\Uhc`c[]Ygh\Uh UWWcaacXUhY
h\Y kcf`X g]hiUh]cb* FUbm <\f]gh]Ubg j]Yk h\Y]f
XYgh]bmUgVY]b[ cihg]XYh\]g kcf`X* M\YmUfYUbl)
]cig`m kU]h]b[ Zcf UaYgg]U\ hc Y`cdYk]h\ h\Ya hc U
VYUih]Zi`(dYUWYZid̀`UWYZUf UkUm Zfca h\]g Yj]`
kcf`X* D \̂Y XcYgb%h\iffm( aUbm cZ h\Ya k]`` Y`cdY
k]h\ gcaYcbY Y`gYhc gcaY XYgYfh(acibhU]b( Zcf)
hfYgg(cf ZcfY][b `UbX*LiW\ U j]Yk ]g gY`Z)gYfj]b[(
X]gcVYX]Ybh(dUfcW\]U`UbXbcb)fYXYadh]jY*

L]lhm)cbY mYUfg U[c h\Y ;c`g\Yj]_g aUfW\YX
h\fci[\ h\Y KYXLeiUfY ]b FcgWck W\Ubh]b[(!PY%``
W\Ub[Yh\Y kcf`X` PY%``W\Ub[Yh\Y kcf`X`! :Vcih
h\Y gUaY h]aY h\Y YjUb[Y`]WUk̀]b[ cZ <\f]ghYbXca
kUg XYW`Uf]b[(!PY%``[Yhcih cZh\Y kcf`X BPY%` [̀Yh
cih cZh\Y kcf`X`! IfYUW\YfgVY[Ubhc YbhYfhU]bh\Y]f
UiX]YbWYgk]h\ [iYgg]b[ [UaYg6 \ck UbXk\Yb kY
kci`X `YUjY(UbXk\c h\Y :bh]W\f]gh kUg*

M\Y <\ifW\ gYYag hc \UjY hifbYX h\Y ^cV cZ
W\Ub[]b[ h\Y kcf`X VUW_cjYf hc CYgig(k\]`Y kY
gdYWi`UhYUVcih h\Y !?Uh\Yf%gVig]bYgg*!L]lhm)cbY
mYUfg̀UhYfkY UfYgh]` \̀YfY ]b UXYhYf]cfUh]b[g]hiU)
h]cb( dfUm]b[ hc [Yh cih k\]`Y h\Y ;c`g\Yj]_g UfY
W\Ub[]b[ ]h*M\Y eiYgh]cb ]g(!Ack aiW\ `cb[Yf WUb
kY UWWcaacXUhY\iaUb]ga UbXZYUf8!M\Uh]g bch
hc gUmh\Y EcfX ]g bch Wca]b[* AY ]g*;ih h\Y h]aYg
UbXgYUgcbgUfYgh]``]b A]g \UbXg( UbXcif Wcaa]g)
g]cb ]g gh]``cifg)X]gW]d`Y h\Y bUh]cbg*

DÛbmh\]b[ ]gacfY U`Ufa]b[ h\Ub UXjUbW]b[a]`])
hUbhUh\Y]ga( ]h ]g h\Y !\UbX)kf]b[]b[ dfcd\YW]Yg!
h\Uh WcaY Zfca h\Y <\f]gh]Ub WUad*HbY VfUbW\cZ
<\f]gh]Ub]hmgYYagVYbhcb `YUj]b[ Uggccb UgCYgig
k]`` `Yh h\Ya( k\Yh\Yf h\Y ^cV ]g XcbY cf bch*
:bch\Yf VfUbW\ gYYag ]bhYbh cb WcbWYU`]b[h\Y]f
]XYbh]hm*M\YgY`UhhYfUWWcaacXUh]cb]ghgVim Ubm
bYk dUW_U[YdfcXiWYXVmh\Y UWUXYa]WWcaaib])
hm(bc aUhhYf\ck !<\f]gh)XYbm]b[! ]haUm VY*?YUf
UbX ]bgYWif]hm\UjY gc YaUgWi`UhYXcif acXYfb
LUXXiWYYgh\Uh h\Ym WUbbc `cb[Yf dfcd\YWm( Vih
g]ad`m dUffch UWUXYa]U*

Bhkci`X gYYah\Uhacgh WcbhYadcfUfm<\f]gh]Ubg
\UjY fY^YWhYXh\Y]f XYgh]bmVYWUigYcZ ZYUfh\Uh ]h
k]`` Vf]b[ h\Ya ]bhc X]fYWhWcbZ`]Whk]h\ dc`]h]WU`
gmghYag*@cX ]g U[U]b `cc_]b[ Zcf UdYcd`Yk\c k]``
UWWYdhh\Y dfcd\Yhg%aYggU[YcZA]g YhYfbUd̀ifdcgY*

?@>@H=@L.646
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M\YfY ]g gc`]X Yj]XYbWYh\Uh h\Y <\ifW\ ]g bch
XYUX*E]_YBgfUY`(kY \UjY WcaYibXYf h\Y Vcch \YY`
cZ aUbm !]gag(! Vih h\YfYUfYgh]``ghfcb[ dcW_YhgcZ
`]ZY(\cdY UbX`cjY* M\YfYUfYaUbm \YUfhg]b k\]W\
h\Y Ld]f]h cZh\Y EcfX Vifbg M\Y Ac`m Ld]f]h]gVY]b[
dcifYX cih ]b ibdfYWYXYbhYXaYUgifY* : ZfYg\fY`U)
h]cbg\]d k]h\ h\Y LcjYfY][b @cX]gVcibX hc WUigYig
hc fYYlUa]bY cif XYgh]bmUbXdfcW`U]a UgcjYfY][b(
fYXYadh]jY UbXib]jYfgU` aYggU[Y)h\Y D]b[Xca cZ
@cX ]g Uh\UbX PUfaYX)cjYf YgW\Uhc`c[mVUgYX]b
gY`Z)dfYgYfjUh]cbk]`` bch Zi`Z]``h\Y XYaUbXgcZ h\Y
EcfX Zcf h\Y <\ifW\* GYk k]bY ]gZ`ck]b[( UbXdfY)
gYbhYgW\Uhc`c[mfYei]fYg U bYk k]bYg_]b h\Uh WUb
WcbhU]bh\Y XmbUa]WcZ h\Y LcjYfY][b EcfX*

RYg( k]W_YXbYggk]`` UVcibX* ;ih gc k]`` f][\h)
YcigbYgg M\Y LWf]dhifYgUfYfYd`YhYk]h\ fYZYfYbWYg
hc h\Y dUfU``Y ]̀bhYbg]Z]WUh]cbcZ f][\hYcigbYgg UbX
k]W_YXbYgg(f][\h id hc h\Y \UfjYgh)k\Yb h\Y W\UZZ
k]`` VYhU_YbUkUm &FU`*0( Bg*/ UbX0( bchY 06.(
=Ub* -.65)-,( FUh* -/6.0).1'* M\Y gUaY WcbX]h]cbg
h\Uh aUhifY h\Y kYYXgcZ k]W_YXbYggk]`` U`gcaU)
hifY h\Y k\YUh cZ f][\hYcigbYgg* M\Y fU]b k]`` WcaY
cb h\Y ^igh UbXh\Y ib^igh* PY aigh bch Zcf[Yhh\Uh*
CYgig]gh\Y EcfX cZ h\Y \UfjYgh)Vch\ h\Y \UfjYgh cZ
k]W_YXbYggUbXcZ f][\hYcigbYgg* P\Yb h\Y \UfjYgh
]g Zi``( AY k]`` UddYUf]b [`cfm* M\Y f][\hYcig g\U``
VYW\Ub[YXUbX VY`]_Y A]a* M\Y k]W_YXg\U`` VY
WcbgiaYX* M\Y f][\hYcig g\U`` f]gYk]h\ A]a UbX]b
A]a hf]iad\Ubh`m*

BgYYUbiaVYf cZ YbX)h]aYW\UfUWhYf]gh]Wg6-' :b
cihdcif]b[ cZ h\Y Ac`m Ld]f]h( .' bUhifU` WUhUg)
hfcd\]Yg( /' h\Y X]g]bhY[fUh]cbcZ gcW]U\̀iaUb]ga(
0' XYWYdh]cbUbX X]g]``ig]cbaYbh( 1' VYhfUmUÙbX
a]ghfigh( 2' dYfgYWih]cbUbX aUfhmfXca cZ aUbm
hfi`m f][\hYcig dYcd`Y( 3' [fckh\ UbXYbXifUbWYcZ
h\Y dYcd`YcZ @cX( 4' h\Y [cgdY` cZ h\Y D]b[Xca cZ
@cX XYW`UfYXhc U`` bUh]cbg( 5' U W`YUfgYdUfUh]cb
UbX dUfU``Y` ]bhYbg]Z]WUh]cbcZ f][\hYcigbYgg UbX
k]W_YXbYgg(-,' h\Y YjYbhiU` Wc``UdgYcZ \iaUb]gh]W
[cjYfbaYbh UbXfY`][]cb*

FcfYcjYf( BgYYh\fYYdf]bW]d`YgUhkcf_6
-' IVS aWPZW\U^`W\QW^ZS'FUbm Vfch\Yfg UbXg]ghYfg

g\Uf]b[ U Wcaacb \Yf]hU[Y UfY`cW_YX]b V]hhYff])
jU`fm &CYkgjYfgig <\f]gh]Ubg( UbX<\f]gh]Ubg jYfgig
<\f]gh]Ubg' *

.' IVS Q]\dS`US\b ^`W\QW^ZS'IYfgYWih]cb(̂ igh UgU
df]ga V`YbXgdUfU``Yf̀UmgcZ`][\h( k]`` Vf]b[ UVYUi)
h]Zi` V`YbX]b[ cZ @cX%gdYcd`Y]b f][\hYcigbYgg*

,$ IVS =]aVS\ ^`W\QW^ZS&UgBgfUYỲldYf]YbWYX]b
h\Y `UbX cZ >[mdh XkY``]b[ ]b h\Y gYWh]cbWU``YX
@cg\Yb'* @cX ]g UV`Yhc XYUk̀]h\ hkc X]gh]bWh`mX]Z)

=4DD8=4

ZYfYbh[fcidg( ]b h\Y gUaY h]aY UbX [Yc[fUd\m( ]b
X]ZZYfYbhkUmg Zcf cbY cjYfU`` difdcgY* BhWUbVY
`][\h ]b @cg\Yb UbX XUf_ ]b >[mdh* M\Y gUaY W]f)
WiaghUbWYgWUbXYghfcmcbY UbXXY`]jYfUbch\Yf*

BbfYWYbhmYUfg@cX\Ug dc]bhYXaY hc CcgYd\ UbX
=Ub]Y` UgaYb k\c fi`YX ]b U ZcfY][b `UbX*CcgYd\(
CUWcV%ggcb( \UX*U XYgh]bmhc fi`Y* A]g XYgh]bmkUg
bch hc VYZi`Z]``YX]b h\Y WcaZcfhUV`YgiffcibX]b[g cZ
gmadUh\Yh]WVfYh\fYb*Gc* AY kUg WUghcih Vm\]g
VfYh\fYb hc Zi`Z]`` \]g WU``]b[]b U X]ZZ]Wi`h(\cgh]`Y
gcW]Yhmk\YfY @cX%ggcjYfY][b( fYXYadh]jY UbXib])
jYfgU`difdcgY Wci`XVYaUb]ZYghYXcdYb`m*@cX igYX
CcgYd\ hc Vf]b[ gU`jUh]cb hc A]g dYcd`Y BgfUYÙbX
>[mdh* CcgYd\ UbX \]g ZUa]`m kYfY []jYb @cg\Yb(
h\Y VYgh̀UbX]b >[mdh* EUhYf(k\Yb >[mdh giZZYfYX
d`U[iYg( @cg\Yb kUg gdUfYX*

=Ub]Y`( hcc( kUg hU_YbZfca \]g `UbXhc Zi`Z]``\]g
WU`h̀c fY][b* :g UVcm\Y kUg WUff]YXhc ;UVm`cb UbX
igYXhc aUb]ZYgh@cX%ggU`jUh]cbUacb[ h\Y \YUh\Yb*
AY( `]_YCcgYd\( `]hYfU``mfi`YX \]g YbYa]YgVYWUigY
@cXfi`Yg gcjYfY][b`m(Zcf fYXYadh]jYdifdcgYg( ib])
jYfgU``m*

M\]g ]g bch U XUmhc gUjYcif `]jYg*Bh]g U XUmhc
XYW`UfYh\Y D]b[Xca cZ @cX)hc `cjY g]bbYfg UbX
fYUW\cih hc bUh]cbg*M\cgY k\c kU`_ ]b XUf_bYgg
g\U`` gYYU[fYUh`][\h* L]bbYfgg\U`` WcaY hc S]cb hc
]bei]fY cZh\Y EcfX* RYg(VYhkYYb\YfY UbXS]cb UfY
jU``Ymg(Vih kY k]`` ZYUfbc Yj]` Zcf AY ]g k]h\ ig*
!;Y gh]``am gci`)h\Y EcfX ]g cb mcif g]XY*!p

!!
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Bb GYdU`kY WUbbch[Yh Ubm_]bX cZ aU[Un]`]Y fY)
[UfX]b[ <\f]gh]Ub]hm UhU``*:Vcih acbYm( BWUbbch
dUmmci VYWUigYBWUbbchfU]gYXc``Ufg*

GYdU`]g U A]bXi Wcibhfm*PY Xc bch \UjY ZfYY)
Xca Zcf fY`][]cig aUhhYfg*PY \UjY bc ZfYYXca Uh
U``*:WWcfX]b[ hc cif `Uk( ]ZgcaYcbY VYWUaY<\f]g)
h]o```(g\Y cf \Y kci`X \UjY hc [c hc ^U] Z̀cf / mYUfghc
2 mYUfg*BkUg ]b ^U]`Zcf / mYUfg*Bb -53, BfYWY]jYX
<\f]gh ]b am `]ZYUgam LUj]cif* PY UfY\Uj]b[ cif
aYYh]b[g ]b U gYWfYhkUm cb`m* Lc B fYeiYgh hc mci(
d`YUgYXc gYbXaY h\]g aU[Un]bY*

: KYUXYf
GYdU`

M\Ub_ mci Zcf h\Y gh]ai`Uh]b[ UbX W\U``Yb[]b[
LYdhYaVYf]ggiY cZ DSe LWZZS' :g Ub Y`YaYbhUfm
hYUW\Yf(B ZcibX h\Y Ufh]W`YgYgdYW]U``m]bZcfaUh]jY
UbX YX]Zm]b[*<cb[fUhi`Uh]cbg cb h\Y ]bWfYUg]b[
eiU`]hmcZgiVghUbh]jYhYUW\]b[(V]V`]WU``mVUgYXUbX
dfU[aUh]WU``mX]fYWhYX*B%adUgg]b[ am Wcdmcb hc
am df]bW]dU`*

=cbU`X <* FcbfcY
;ck]Y( F=

B UddfYW]UhYXjYfm aiW\ h\Y Ufh]W`YVmLYbUhcf
CYggYAY`ag* PY bYYXhc ghUbXVY\]bX [cX`m aYb
`]_Y\]a* Bh\]b_ ]hkUg UfYU g̀\ck cZ \cbcf hc \UjY
\]g d]WhifYcb h\Y Zfcbh WcjYf*PY bYYXhc g\ck \cb)
cf k\YfY \cbcf ]g XiY* ;`Ygg mci 

;cV ?`mbb
F]bbYUdc`]g( FG

Rcif LYdhYaVYf]ggiYkUg YlWY``YbhZfca h\Y Z]fgh
Ufh]W`Yhc h\Y `Ugh*P\YfY CUWeiY`]bYDUgib%gUfh]W`Y
gh]ai`UhYX Z]fY]b am \YUfh( ]h U`gc Vfci[\h Zcfh\ U
WfmUgX]X=]W_ EY[[Uhh%gYX]hcf]UZ̀cf dUfYbhghc [Yh
]bjc`jYX* I`YUgYgYbXaY hkc acfY Wcd]Yg*

>f]_ Gmghfca
LUb CcgY(<:

M\Ub_ mci Zcf h\Y dcgh]jY fYaUf_g mci aUXY Wcb)
WYfb]b[ <\f]gh]Ub hYUW\Yfg]b h\Y diV`]W gW\cc`g ]b
mcif >X]hcf]U` ]b h\Y LYdhYaVYf]ggiYcZ DSe "KWZZS'
BUa UhYUW\YfUbXBVY`]YjYh\Uhh\Y EcfX \Ug d`UWYX
aY ]b h\Y diV`]WgW\cc` gmghYaZcf h\Y dfYgYbhh]aY*
Bbh\Y a]Xgh cZ U``h\Uh @cX ]ggUm]b[UVcih h\Y YXi)
WUh]cbUbX ZcfaUh]cb cZ A]g W\]`XfYb( ]h ]g U`acgh
dcgg]V`Yhc ZYYh̀\Uh cbY k\c gYfjYg]b h\Y diV`]W
gW\cc`g]gVY]b[ ibgd]f]hiU`* Rcif WcaaYbhg UfYjYfm
YbWcifU[]b[ UbXdYfgcbU``maYUb]b[Zi`*

K]W_Ym<chhcb
<c`iaVig( @:

BUa ]adfYggYXVmh\Y Wcbh]biYX]adfcjYaYbh ]b
h\Y DQe "KWZZQ"aUddYUfUbWY*M\Y UXXYXd\chcg UbX
]``ighfUh]cbg \UjY [chhYb aiW\ VYhhYf*B _bck mci
ibXYfghUbXh\Y ]adcfhUbWYcZ dihh]b[ cih UeiU`]hm
aU[Un]bY UgU hYgh]acbm]b ]hgY`Z*

LhYjYDcfcg_Ybm]
Ifcj]XYbWY(KB

Bb]h]U``m(k\Yb B `YUfbYXmcif diV`]WUh]cbkUg U
!W\Uf]gaUh]W! aU[Un]bY( B kUg ibWYfhU]b UVcih
fYWY]j]b[ ]h* Ack fYZfYg\]b[ hc Z]bX <2CDA3 W\Uf)
]gaUh]Wg  

FUf[UfYh ?ifiac
;ci`XYf( <H

B\UjY \UX DSe LWZZQg]bWY-53-* Dl\Ug VYYbam
gd]f]hiU` [fckh\)YgdYW]U``m ]b h]aYg k\Yb h\YfY
kUg bc cbY Y`gY7k\Yb BkUg U``U`cbY]h kUg UbX]gU
jU`iYX Zf]YbX*>jYfm ]ggiY gYYag hc VY^igh k\Uh B
bYYXhc \YUf* B gc UddfYW]UhYYUW\cbY cZ mci UbX
dfUm Zcf mci)UbX k]`` Wcbh]biYhc*

CibY Lihhcb
AUmgj]``Y(DUbgUg

Rcif ZcfaUh \Ug fYU``mWcaY U`]jY M\Y Ufh]W`Yg
\UjY XYdh\( Vih UfYbch hcc ]bhY``YWhiU`cf `UVcf]cig
Zcf ig UjYfU[YfYUXYfghc UVgcfV*:g UfYgi`h(kY k]g\
hc g\UfY ]h k]h\ acfY dYcd`Y*

Mca UbX @Yb]Y;fckb
F]fUaUf( ?E

M\Y YX]hcf]U`dc`]WmUbX difdcgY cZ DSe P]``Y ]g6&-' hc dfcW`U]a h\Y [cgdY` cZ h\Y D]b[Xca cZ @cX hc U`` bUh]cbg( &.' hc kcf_ k]h\ U``<\f]gh]Ub
a]b]ghf]Yg Zcf h\Y aUhif]hm UbX ib]hm cZ `B]g <\ifW\( &/' h\ig aU_]b[ fYUXmU dYcd`Y dfYdUfYX Zcf h\Y Wca]b[ cZ h\Y EcfX* PY fYWc[b]nY h\Uh(
UWWcfX]b[hc h\Y LWf]dhifYg( @cX igYg aYb []jYb Ug a]b]ghf]Yg hc Vi]`X A]g <\ifW\ ]b h\Y YUfh\* AckYjYf( h\Y VUg]gcZ cif fY`Uh]cbg\]d ]g bch
df]aUf]`m Wcaa]haYbh hc \iaUb dYfgcbU`]h]Yg(Vih hc CYgig<\f]gh UgAYUX(hc h\Y Ac`m LWf]dhifYg Ugh\Y i`h]aUhY ghUbXUfXVmk\]W\ U`` fYjY`Uh]cb
UbX dfUWh]WY]g hc VY^iX[YX UbX hc @cX%gdifdcgY Zcf A]g dYcd`Y ]b h\Y YUfh\ Uhh\]g h]aY( Ug]bhYfdfYhYXVmh\Y Ac`m Ld]f]h* DSe LWZZS]g U bcb)
giVgWf]dh]cb aU[Un]bY giddcfhYX Vmh\Y jc`ibhUfm Wcbhf]Vih]cbg cZ h\cgY k\c VY`]YjY]b ]hg a]gg]cb* :`` []ZhgUfYhUl XYXiWh]V`Y*: hUl)XYXiWh]V`Y
fYWY]dhZcf Wcbhf]Vih]cbg ]g UjU]`UV`YUhmYUf)YbXidcb fYeiYgh* DSe "KWZZSoBU[Un]bY ]g ibXYf h\Y gidYfj]g]cb cZ Ub YX]hcf]U`VcUfX k\]W\ aYYhg
gYjYfU` h]aYg YUW\mYUfhc dfcj]XY X]fYWh]cbUbX cjYfg][\h* M\Y VcUfX Wcbg]ghgcZ =cb ;Ug\Ua( >fb ;UlhYf( ;cV oBiaZcfX( =YfY_ If]bWY UbX
<\Uf`Yg L]adgcb( k\c fYWY]jYbc fYaibYfUh]cb Zcf h\Y]f gYfj]WYcb h\Y VcUfX* I`YUgYigY h\Y Zcfa ZcibX ]b h\]g aU[Un]bY hc fYeiYgh DSe "KWZZS%

+ Zcf UXXfYggW\Ub[Yg UbX Wcbhf]Vih]cbg* :`` ZcfY][b Wcbhf]Vih]cbg cf dUmaYbhg g\ci`X VYaUXY ]b h\Y Zcfa cZ U W\YW_Zcf N*L* Xc``Ufg XfUkb cb U
N*L* VUb_ cf BbhYfbUh]cbU` oBcbYm HfXYf Zcf N*L* Xc``Ufg*



=Y[c akkm]kg^ ,5F /9=5 Yj] "(42 ]Y[`(

%"&' $&&(#&

= M]f\ e] NYh] g^ l`] Hgfl`

+".-(62
(".-+62

N`ak J^^]j @phaj]k HYj+ 0. ( . 65-

>ml gml Yf\ eYad lg ,5F /9=5 HY_Yraf]( K(J+ =gp T( HgZad]( <G
033.3+ Ok] qgmj Y[[gmfl fmeZ]j lg Ykkmj] hjgh]j `Yf\daf_ g^
qgmj gj\]j+ HYc] [`][ck hYqYZd] lg ,5F /9=5 HY_Yraf]+ Ig Zadd*
af_( Ig >+J+?+ &af[dm\]k hjYq]j _jgmhk Yf\ Zggcklgj]k'+ Kd]Yk]
lqh] gj hjafl+

;=23= 4;=9

<dd]d]n]f akkm]k ^jge ]al`]j .645 gj .646
Yj] fgo YnYadYZd]oal` gmj `Yf\q j]\*Yf\*_gd\
,5F /9=5 Zaf\]j( N`]k] k]lk Yj] ]p[]dd]fl ^gj
]Ykq klm\q Yf\ j]^]j]f[]+

IQ=*5( ( .645 Dkkm]k $ =af\]j(
IQ=*6( ( .646 Dkkm]k $ =af\]j(

.645 Yf\ .646
DMMO@MQDNC =DI?@L

HgjYdk $ @l`a[k
Ofalq af l`] =g\q

L]klgjYlagf g^ QgeYf`gg\

N`] Gg[Yd >`mj[`
=][geaf_ Y M]jnYfl

QYdcaf_ oal` Bg\

BjY[]
<e]ja[Y%k MhajalmYdC]jalY_]

>geemfalq Qalf]kk
Of^gj_an]f]kk

>`jakleYk Dkkm]

=af\af_ l`] Mljgf_ HYf &L]hjafl'
>`jakl%k Hafakljq Ng\Yq
Jn]j[geaf_ L]b][lagf

E]kmk @pYdl]\ &F(>( >gf +'
Ofalq

>`jakleYk Dkkm] &h]jkgfYd'

Bgg\f]kk $ M]n]jalq g^ Bg\
@eZjY[af_ Mma^]jaf_

G]Y\]jk`ah
Mmee]j Dkkm]&B]f]jYd'

N`] Mgmj[] g^ <Zmf\Yf[]
Hglan]k Yf\ <llalm\]k

B]f]jYd Dfl]j]kl

M]jnaf_
N`] C]Ydl`q >`jaklaYf

>mdlk
@f[gm jY_]e]fl

Dehjgnaf_ Sgmj >geemfa[Ylagf
Q`g Jofk Sgmj >`ad\:

L]\ak[gn]jaf_ Jmj Agmf\Ylagfk
+Cgo lg CYf\d] Sgmj CYkkd]k

EYf( %41
A]Z( %41
J[l+ %41

Emdq,<m_%42
M]hl+ %42
Ign %42

EYf %43
<hjad %43
M]hl+ %43
J[l+ %43
?][( %43

HYj( %44
Emd+,<m_(%44
M]hl+ %44
J[l+ %44
Ign %44
?][+ %44

EYf( %45
A]Z( %45
Emf] %45
Emd+,<m_(%45
M]hl+ %45
Ign( %45
?][( %45

EYf+ %46
<hjad %46
HYq%46
Emf] %46
Emd+,<m_746
M]hl+ %46
J[l+ %46
Ign( %46+

606'+.H9=A I<H@

M@>OG<LCOH<IDMH L@KLDIN
<>>JOIN IJ+ =CB``C &M]] lgh ja_`l

g^ qgmj eYadaf_ dYZ]d+'

JNS+

><N+
IJ+ NDNG@

OIDN
KLD>@ NJN<G

&OM Amf\k Jfdq'

IQ= I]o Qaf] =af\]j "3+62

K<F /0 =]kl g^ I]o Qaf] %41 %42 ".+63

46-/ M][mdYj CmeYfake( KYjl . ".+--

IQ=*5 .645 Dkkm]koal` =af\]j ".-+62

IQ=*6 .646 Dkkm]koal` =af\]j ".-+62

FM.-. Q`Yl]n]j CYhh%\+lg l`] Cme+LY[]: "..+62

>M14 Cgo lg Dfn]kl "1(62

Q=.-1 N`q Faf_\ge >ge] ".+/2

4--. >daeYp af 1 M]Ykgfk "1+62

K<F 05 <Zgn] 0 Dl]ek ".-+--

MmZlglYd

<dYXj]ka\]flk7 1 # kYd]k lYp

KgklY_] Yf\ `Yf\daf_7 5# g^ lglYd gj\]j &"3- eafaeme [`Yj_]'

NglYd^gj gj\]j
>gfljaZmlagf lg ,5F /9=5

46./
NglYd ]f[dgk]\

))))

>%G%%%NES! %%%%%%%PN%%%#<ES"'

=@MN JA ,)/ /*,)

=]kl g^ ,5F /9=5 Dkkm]k [gflYaf l`]

B 8 QJ egkl hghmdYj =aZd] l]Y[`af_ Yjla[d]k
hmZdak`]\ Df ,5F /9=5$

41./ =]kl g^ %41 ".(/2
42./ =]kl -. %42 ".+/2
K<F*/0 =gl` akkm]k ".+63

N`ak j]hjafl]\ ]\alagf g^ gmj hghmdYj
A]ZjmYjq .646 akkm] [gflYafk ]fda_`l]faf_ Yj*
la[d]k Zq ?j( L(E( Lmk`\ggfq( ?]j]c Kjaf[]( =gZ
Mmllgf( Yf\ AjYf[ak%M[`Y]^^]j(
46-/ ".(--

=JY DNQJ ,)/ /*,) H<B<TDI@ =DI?@LM
N`]k] YlljY[lan] j]\ Yf\ _gd\

1 8 QI J TU Zaf\]jk `gd\ . q]Yj &.. akkm]k' g^
,5F /9=5 Yf\ hjgna\] Yf ]p[]dd]fl
oYq lg gj_Yfar] qgmj hYkl Dkkm]k+

IQ*=( +( ( +( ( ( ( ( ( +( +( ( ( ( ( ( "3(62

1JUV RK
=JY




	page1
	images
	image1


	page2
	titles
	DECEMBER 1979 
	VOL. 11, NO. 11 
	YThis Month 
	in new wine magazine 
	Our Roots 
	by Don Basham 
	ROOTS SERIES 
	15. 
	, 
	An Economic Forecast 
	An interview with 
	onomic Fdreca 
	26. h t. f 
	T e Des Iny 0 
	God's People 
	3 . Hit by a 
	Greyhound Bus 
	Editorial , , ,8 
	Update: Don Basham 14 
	Thy Word Is Truth 25 
	The Lighter Side 28 
	Letters to the Editor. , 34 
	along with our 
	magazine staff 
	19. Perils of a 
	Convenient Society 
	with C. Everett Koop, MD. 

	images
	image1
	image2
	image3
	image4
	image5
	image6
	image7


	page3
	titles
	- 
	The first article in a two-part series on the future. 

	images
	image1


	page4
	titles
	~ Don't forget: December 7th is a national day of prayer and fasting. 

	images
	image1


	page5
	images
	image1
	image2


	page6
	titles
	' .. \ .... \ ; . , '. '. ~.' . \ .. ',. \ .. 
	DECEMBER 1979 

	images
	image1


	page7
	images
	image1


	page8
	titles
	-- 
	.. 
	III 

	images
	image1
	image2


	page9
	titles
	NEWWINE 

	images
	image1


	page10
	titles
	;f:f~t;:~~IiE~.i~~l~~ii 

	images
	image1
	image2


	page11
	images
	image1


	page12
	titles
	12 

	images
	image1


	page13
	titles
	NEWWINE 
	~t~JI\'.;;~f;~:!l~~f 
	13 

	images
	image1
	image2


	page14
	titles
	Don Basham 
	UPDATEJ 

	images
	image1


	page15
	titles
	.Our, 
	In 
	Pentecost 
	by Don Basham 
	ROOTS SERIES 
	NEWWINE 
	15 

	images
	image1


	page16
	page17
	images
	image1


	page18
	titles
	SHOW SOMEONE YOU CARE. 
	GIYE THEM NEW WINE 
	YOU CAN HELP 
	HERE'S HOW 
	••••••••••••••••••• 

	images
	image1


	page19
	titles
	Society 
	An interview with 

	images
	image1


	page20
	titles
	DECEMBER 1979 

	images
	image1
	image2


	page21
	titles
	NEWWINE 
	21 

	images
	image1
	image2


	page22
	titles
	DECEMBER 1979 

	images
	image1
	image2


	page23
	images
	image1


	page24
	titles
	Will future generations look 
	Human E-xpo~sing- 
	ourrapia 
	Race? ~ 
	--------human 


	page25
	images
	image1
	image2
	image3
	image4
	image5


	page26
	images
	image1


	page27
	page28
	titles
	1- .. t.. the 
	~ide 

	images
	image1
	image2


	page29
	titles
	Just Around The C! 
	o 

	images
	image1


	page30
	images
	image1


	page31
	titles
	NEWWINE 

	images
	image1


	page32
	images
	image1
	image2
	image3
	image4
	image5


	page33
	titles
	NEWWINE 

	images
	image1


	page34
	titles
	Letters to the Editor 


	page35
	titles
	PAST ISSUES 
	ORDER FORM 
	f\f:MT~inr NAME 
	DJIllJ 
	Best of 

	images
	image1

	tables
	table1


	page36
	images
	image1



