


D;HO;LS .65- PIF+ ./( HI+.

sN`ak 9ONSJ
KNNGU UKNGMEIEVKNG

,

,1) MSH=L?NCMG7GCRCHA
NB? OHGCR;<F?
Zq <gZ AjYfl

Ag\ f]n]j afl]f\]\ Bakljml` lg Z] eap]\
oal` l`] ogjd\$k klYf\Yj\k Yf\ l`gm_`lk+
<mll`ak ako`Yl gmj h]jeakkan] kg[a]lq `Yk
lja]\ lg \g+ Ag\$k Yfko]j ^gj mkaklg j]*
lmjf lg l`] hYll]jf g^ danaf_k]l Zq l`]
]Yjdq [`mj[`+

BmeYfake Yf\ alk^jmalkYj]
]phgk]\ Zq l`] Yml`gj$k
]pYeafYlagf g^ hj]k]fl
lj]f\k+ B] k`Yj]k `go o]
[Yf ]klYZdak` Y ^aje ^gmf*
\Ylagf ^gj l`] ^mlmj]+

$#"@IOH>;NCIHM
@IL NB? @ONOL?
Zq LYdh` GYjlaf

?n]f af l`] Ga\\d] ;_]k l`]
BgdqMhajaloYk ]na\]fl af l`]
[`mj[`+

&$" LIINM M?LC?M7
N`] ?Yjdq =`mj[`

lg l`] L]^gjeYlagf

&" BCN<S ; AL?SBIOH> <OM
Zq <gZ Gme^gj\ J;LN /

Hgl gfdq \g o] `Yn] lg Y[[]hl l`]
^mlmj]*o] `Yn] lg hj]hYj] ^gj al+<gZ
Gme^gj\ k`Yj]k kge] hjaf[ahd]k ^gj
hj]hYjaf_ gmjk]dn]k ^gj l`] fgl lgg
\aklYfl ^mlmj]+

ELONI
UKSJOTQ

QGITLEQ
HGEHTQGR

?ialgjaYd 4
N`q Qgj\ akNjml` .2
Ohgfl]7 ?jf <Ypl]j+ /1
>]Yj H]o Qaf] +++ 01

eY_Yraf] klY^^

?\algj >gf <Yk`Ye
GYfY_af_ ?\algj >a[c F]__Yll
;kkl+ GYfY_af_ ?\ ++;dYf QYddY[]
?\algjaYd;kkaklYfl HalY Ml]^^Yfa[
?\algjaYd;kkaklYfl <YZ LgZafkgf
;\eafakljYlgj ++A]gj_] Amf\dY[`
>YlY GYfY_]j DY[c <a__]j
Jjg\m[lagf G_j >Yn] N`geYk
>]ka_f Yf\ ;jl GYjc Ja]$

:.646 Zq =`jaklaYf Ajgol`
Gafaklja]k+ ;dd ja_`lk j]k]jn]\+ H]o
Qaf] UCMMH-.61*105RW UOMJM
05/*2/-W akhmZdak`]\ egfl`dq+ ]p*
[]hl ^gj [geZaf]\ Dmdq,;m_mkl
akkm]+ Z$( =`jaklaYf Ajgol` Gaf*
aklja]k+ J+I+ <gp T+ GgZad]+
;dYZYeY 033.3+ M][gf\*[dYkk
hgklY_] hYa\ Yl GgZad]+ ;F Yf\
Y\\alagfYd eYadaf_ g^^a[]k+

%%">?=F;LCHA AI>$M
JOLJIM?M

Yf afl]jna]o oal` ?jf <Ypl]j

?jf <Ypl]j gmldaf]k =`jaklaYf$kYllalm\]k lg
Z] lYc]f lgoYj\ Yf mfk]lldaf_ ^mlmj]+Imj
[gf^a\]f[] akf$llg Z] hdY[]\ af [mjj]fl
]n]flk( Zml af l`] []jlYaflq g^ Ag\$k na[*
lgjq+



>LI UIGRQHLEOJRJE
VYR#SETVUITMIURQVLIJWVWTI

-= >41 /4?</4 ZUWYgjUf(
]cig dfYggifYg ]b h\Y W`cg]b[ mYUfg
cZ h\Y WYbhifm' kY Ug VY`]YjYfg
aigh !g]h Xckb UbX hU_YWcibgY`!
%D_) ,/5.,& k]h\ cifgY`jYg Ug hc
\ck kY WUb UXYeiUhY`mdfYdUfY
Zcf h\Y W\U``Yb[YgkY UfY ZUW]b[)
L\Y k\c`Y ]ggiY cZ dfYdUf]b[ Zcf
h\Y ZihifY \Ug VYYbW\U``Yb[YXUg
!Fch hfigh]b[ h\Y DcfX'! cf !DYUb(
]b[ cb h\Y Ufa cZ Z`Yg\)! :Y\]bX
h\YgYW\U``Yb[YgUfYhkc VUg]Wa]g(
WcbWYdh]cbg5:T\]^$ h\YmgYYZU]h\Ug
UWh]jYcb`m ]b \UbX(hc(acih\ g]h(
iUh]cbg) =jYb h\ci[\ a]fUWi`cig

8,424 Vm :cV EiaZcfX) JYdf]bhYX
k]h\ dYfa]gg]cb)
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`]j]b[ VmZU]h\ ]g U jU`]X UbX cZhYb
bYWYggUfmYldfYgg]cb cZ cif kU`_
k]h\ h\Y DcfX' V]V`]WU``m'ZU]h\
kUg acgh cZhYb YldfYggYXVm dU(
h]YbhcVYX]YbWYhc h\Y df]bW]d`YgcZ
?cX$g kcfX' _bck]b[ h\Uh giW\
cVYX]YbWYkci`X i`h]aUhY`m VYfY(
kUfXYX Vm h\Y ]b\Yf]hUbWYcZ h\Y
dfca]gYX V`Ygg]b[g) <YihYfcbcam
1' 2 UbX 3' UbX @YVfYkg ,, UfY
gdYW]Z]WYlUad`Yg cZ h\Y YldfYgg]cb
cZ h\]g hmdYcZ ZU]h\)

L\Y ]PNYXO a]gWcbWYdh]cb VY(
\]bX h\YgYW\U``Yb[Yg]g h\Y VY`]YZ
h\Uh dfYdUf]b[ Zcf h\Y ZihifY ]g
XcbY cih cZ U gifj]jU` cf YgWUdY
aYbhU`]hmfUh\Yf h\Ub cVYX]YbWYhc
h\Y kcfX cZ ?cX) @YVfYkg ,,52
hY``g ig' !:m ZU]h\ FcU\ )))

dfYdUfYX Ub Uf_ Zcf
h\Y gU`jUh]cb cZ \]g

\cigY\c`X)! FcU\$g
dfYdUfUh]cbcZh\Y

Uf_ kUg ach]jUh(
YXVm \]g cVYX(

]YbWYhc h\Y
DcfX$g Wca(
aUbX' bch Vm
\]g difgi]h cZ
dYfgcbU`gif(
j]jU`) @]g
cVYX]YbWY
XYacbghfUhYX
h\Y fYU`]hmcZ

;cX$g C]b[(
Xca UbX Vm
\]g ZU]h\ !\Y

WcbXYabYXh\Y
kcf`X)! FcU\$g

UWhcZ f][\hYcig(
bYgg kUg dUfh cZ

?cX$g k]hbYgg hc U
g]bZi` [YbYfUh]cb)HfY(

dUf]b[ hc aYYh h\Y Zi(
hifY aigh bch VY ach](

jUhYX VmYgWUd]gacf ZYUf'
Vih Vm U XYg]fYhc UWWifUhY`m

aUb]ZYghh\Y WUfYcZ ?cX$g [cjYfb(
aYbh VYZcfYUgYWi`Uf'ibVY`]Yj]b[
[YbYfUh]cb) Ab U kcf`X h\Uh Z]bXg
bc dfUWh]WUÙbgkYfg Zfca gYWi`Uf
[cjYfbaYbhg' h\Y dYcd`Y cZ ?cX
k]`` ghUbX cih Ug h\cgY k\c UfY
V`YggYXVYWUigYh\Ym`]jY UWWcfX]b[
hc h\Y df]bW]d`YgcZ `]ZYibXYf h\Y
WUfYcZ U f][\hYcig _]b[Xca)

HfYdUf]b[ Zcf h\Y ZihifY Ug U
XYacbghfUh]cb cZ ?cX$g [cjYfb(
aYbh ]b h\Y YUfh\ ]g ]b bc kUm ]b(
Wcbg]ghYbhk]h\ U FYk LYghUaYbh
ibXYfghUbX]b[ cZ h\Y ]aa]bYbWY cZ
h\Y DcfX$gfYhifb) Ab U_YmbchYUX(
XfYgghc h\Y ;cbgi`hUh]cb cZ >ihifY
=jUb[Y`]WU` ;cbWYfbg' DY][\hcb
>cfX ghUhYX'!L\Y W`Ugg]WU`YjUb(
[Y`]WUh̀fUX]h]cbg\ckg h\Uh `YUXYfg
]b U`` a]``Yb]U` WUadg kYfY 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]cbg VYZcfY
@]g VcX]`m fYhifb)! L\Y aUbXUhY
hc h\Y ;\ifW\ ]g bch hc YgWUdYh\]g
kcf`X Mb h\Y DcfX$g fYhifb' Vih hc
dfYdUfY U C]b[Xca QY\ h\Y DcfX$g
fYhifb)

.



;TISETMQKJRTVLI2WVWTI
Ab`][\h cZh\Y dfYggifYgWcbZfcbh(

]b[ h\Y ;\ifW\' A kci`X `]_Y hc
g\UfY k\Uh AVY`]YjYUfYgcaY V]V(
`]WUd̀f]bW]d`YgcZ `]j]b[ k\]W\ k]``
\Y`d ig aYYh h\Y Wca]b[ mYUfg)
L\YgY UfYbch g]ad`Y' dUh UbgkYfg
cf !YUgmghYdghc ]bghUbh dfYdUfU(
h]cb)! HUfh cZ cif XYWYdh]cb]g
`cb[]b[ Zcf gcaYcbY hc UddYUf
k]h\ U aU[]W kUbX UbX hU_YWUfY
cZ YjYfmg]hiUh]cb)

>]fgh' h\Y bUhifU` fYU`a )))
,) ;P^ Y_\ ZP\]ZPN^T`P\TRS^&OY

aigh dfcWYYXcb Ub ibXYfghUbX]b[
h\Uh cif `]jYg UbX U`` kY \UjY
WcaYg i`h]aUhY`m Zfca h\Y DcfX)
Gif dYfgcbU` fYgcifWYg UfY bch
[]jYb ^igh Zcf cif ckb gUh]gZUWh]cb
UbX dfcgdYf]hm6 h\Ym \UjY VYYb
[]jYb hc ig Ug ghYkUfXg hc aU_Y
UjU]`UV`Yhc h\Y DcfX Zcf @]g`Uf[Yf
difdcgYg ]b h\Y YUfh\) OY VY[]b Vm
Wcaa]hh]b[ U`` h\Uh kY \UjY hc
@]a UbX @]g C]b[Xca) GbWYkY
\UjY Wcaa]hhYX YjYfmh\]b[ hc h\Y
DcfX' kY WUb hU_Y WcaZcfh ]b
_bck]b[ h\Uh fY[UfX`YggcZ W]fWia(
ghUbWYgcf dfcV`Yag' h\Y DcfX \Ug
U ib]eiY UbXgdYW]Uk̀Um cZ WUf]b[
Zcf @]g ckb 

*& 6\PLU ^SP OT]]L^T]QLN^TYX]bX%
O\YWP&<c bch m]Y`Xhc aYX]U dfYg(
gifY hc U`kUmg bYYX gcaYh\]b[
bYkYf' V][[Yf' ZUbW]Yf'cf acfY YZ(
Z]W]Ybh)JYZigY hc m]Y`Xhc ]adi`gY
Vim]b[) KYh[cU`g UbX `YUfb hc X]g(
h]b[i]g\ VYhkYYbkUbhg UbXbYYXg)
OU]h h\fYY XUmgVYZcfYUbm XYW](
g]cb hc difW\UgY ]g aUXY) >cif
g]ad`Y fi`Yg5 YUh]h' Z]l ]h' kYUf ]h'
UbX aU_Y ]h Xc) O\Yb dcgg]V`Y'
Vim eiU`]hm(]h ]g W\YUdYf]b h\Y
`cb[ fib)

+&7YX^\YV bY_\ QTXLXNP]&>]fgh'
VY[]b hc h]h\Y) ?]jY hYb dYfWYbhcZ
mcif [fcgg ]bWcaY hc h\Y DcfX UbX
h\Y C]b[Xca) L\Y h]h\Y ]g cif kUm
cZ XYacbghfUh]b[ hc h\Y DcfX cif
XYdYbXYbWYidcb @]a UbX @]g
dfcj]g]cb Zcf ig) L\Y h]h\Y' dfcdYf(
`m ibXYfghccX' WUff]Yg?cX$g V`Ygg(
]b[ ]b U ib]eiY aUbbYf %EU`)
.5,+&)

KYWcbX' [Yh cih cZ XYVh Khcd
aU_]b[ bYk V]``g' UbX Vm ?cX$g
[fUWY' [Yh U`` mcif ]bXYVhYXbYgg

1

dU]X cZZ' YjYb a ]̂h aYUbg U fUX]WU`
W\Ub[Y ]b mcif dfYgYbh `]ZY(ghm`Y)
DYUfb hc gUjY acbYm UbX dUmWUg\
fUh\Yf h\Ub Vim]b[ cb WfYX]h);Yf(
hU]b ]hYag' \ckYjYf(\caYg' ]b(
jYghaYbhg' UbX ]b WYfhU]bWUgYgUi(
hcacV]`Yg(WUb VY difW\UgYX cb
h]aY g]bWYh\Ym UddfYW]UhYcf UfY'
bYWYgg]h]YgZcf Yad`cmaYbh cf `]j(
]b[) FYWYgg]h]Yg]b acgh WUgYg'
\ckYjYf' UfY bch U bYk VcUh UbX
achcf' U V][[Yf X]g\kUg\Yf' UbX
acfY ghm`]g\W`ch\Yg)

L\]fX' aU_Y U ViX[Yh UbX ghUm
cb ]h) 9 ViX[Yh k]`` `YUXmci UbX
mcif ZUa]`m hc YWcbca]WUbX Yac(
h]cbU` ZfYYXca mci \UjY bYjYf$
_bckb VYZcfY):iX[Yh]b[ ]g U kUm
cZ fi`]b[ mcif fYgcifWYg Zcf h\Y
DcfX) ?Yh mcif YghUhY]b cfXYf'

aU_Y mcif k]``' UbX' Z]bU``m'̀ YUfb
hc Yb^cm`]j]b[ k]h\]b ?cX$g dfcj](
g]cb)

,& =X`P]^ QY\ \PLV RLTX]&AbjYgh
mcif acbYm k\YfY h\Y fUhYcZ fYU`
UddfYW]Uh]cbk]`` VY [fYUhYf h\Ub
]bZ`Uh]cb hc fYU`]nY U [U]b) JYU`
YghUhYUbXch\Yf UddfYW]Uh]b[]hYag

giW\ UgUbh]eiYg' Wc]bg' UbX^YkY`(
fm UfY U`` ]bZ`Uh]cbUfm \YX[Yg
k\]W\ WUb \Y`d Vi]`X fYU` YWc(
bca]W [U]bg fUh\Yf h\Ub YWcbca]W
`cggYg)Hfc[fUag h\Uh cZZYf̀ Ygg[U]b
h\Ub h\Y UbbiU` fUhYcZ ]bZ`Uh]cb
UfYUWhiU``m̀cgYfg)

-& 6_TVO ^YaL\O ]PVQ%]_QQT%
NTPXNb&Ab Ub YfUcZ gd]fU`]b[ ]bZ`U(
h]cb UbX ibWYfhU]baUf_Yhg' `YUfb(
]b[ hc dfcj]XY WYfhU]bbYWYgg]h]Yg
Zcf mcifgY`ZWUbVYbch cb`m Yb^cm(
UV`YVih dfcZ]hUV`Y)C m̂ci \UjY
gcaY `UbX' `YUfb \ck hc [fck U
[UfXYb' bc aUhhYf \ck gaU``)
O]jYg WUb`YUfb \ck hc gYk) <Y(
jY`cd mcif Xc(]h(mcifgY`Z WUdU(
V]`]h]YgUfcibX h\Y \caY) DYUfb
\ck hc dfYgYfjY' cf \UjY cb \UbX'
`cb[(hYfa ghcfU[Y ZccX k\]W\

7.:@.=C $,*,



kci`X VYfYUX]`migUV`Y]b WUgYcZ
W]j]`' bUhifU` cf YWcbca]W X]g(
cfXYfg)

.& 7YWW_XT^b NYYZP\L^TYX&
L\Y WcbWYdhg]b\YfYbh ]b ;\f]gh]Ub
Wcaaib]hm UbX h\Y :cXm cZ ;\f]gh
`YbX h\YagY`jYg hckUfX U \][\Yf
XY[fYYcZ gY`Z(giZZ]W]YbWmh\Ub WUb
VY fYUW\YXVm Ub ]bX]j]XiU`) ;c(
cdg' Vim]b[ W`iVg' g\Uf]b[ cZ hcc`g
UbXg_]``g'UbX VUfhYf]b[(])Y)' !A$``
hibY id mcif WUf' ]Z mci Wih am
ZUa]`m$g \U]f! (UfY U`` aYUbg cZ
Wihh]b[ Xckb cb h\Y YldYbgYgcZ
`]j]b[ ]b acXYfb gcW]Yhm):ig](
bYggYgXYX]WUhYXhc h\Y DcfX UbX
cdYfUhYXk]h\]b h\Y WcbhYlhcZ U
Wcaaib]hm WUbcZZYfYad`cmaYbh
UbX Z]bUbW]UV̀`Ygg]b[) KW\cc`g cd(
YfUhYXZcf h\Y difdcgYg cZ YXiWUh(
]b[ cif W\]`XfYb ]b h\Y kUmg cZ
?cX WUbVYUb ]aaYUgifUV`Y Wcb(
hf]Vih]cb hckUfX h\Y bYlh [Yb(
YfUh]cb)

/& 7_V^T`L^P ^SP \TRS^ UTXOYQ
\PZ_^L^TYX LXO \PVL^TYX]STZaT^S
^SP ]PN_VL\ NYWW_XT^b& :YWcaY
]bjc`jYX ]b mcif gYWi`UfWcaaib](
hm$gdc`]h]Wg' YXiWUh]cbU`gmghYa'
UbXW]j]WUZZU]fg)9g h\cgY k\c fYd(
fYgYbh ?cX$g `Uk(kcfX hc h\Y
kcf`X' ;\f]gh]Ubg g\ci`X VY]b h\Y
ZcfYZfcbh ]b YjYfm Z]Y`XcZ \iaUb
YbXYUjcf) L\Y f][\h hmdYcZ fY`U(
h]cbg\]d k]h\ gYWi`Uf[cjYfbaYbh
k]`` bch cb`m dfcj]XY `]bYg cZ ib(
XYfghUbX]b[ UbX Wcaaib]WUh]cb'
Vih k]`` U`gc []jY ig dfcdYf W\Uq(
bY`gcZ [cX`m ]bZ`iYbWY]b cif [cj(
YfbaYbh) GbY kf]hYf \Ug Udh`m
ghUhYX5!HckYf Z`ckg ]b U h]aY cZ
Wf]g]ghc h\cgY k\c jc`ibhUf]`m VYUf
fYgdcbg]V]`]hm)!

=SMTMVWEOHfYdUfUh]cbg
Ab UddfcUW\]b[ h\Y gd]f]hiU`

fYU`a' A Ua dfcWYYX]b[ cb h\Y
ZcibXUh]cb h\Uh YjYfm fYUXYf\Ug
\UX U dYfgcbU` YbWcibhYf k]h\
BYgig ;\f]gh UgKUj]cf UbX h\Uh \Y
\Ug VYYb VUdh]nYX]b kUhYf UbX
fYWY]jYXh\Y VUdh]ga ]b h\Y @c`m
Kd]f]h) L\YgY UfYdfYfYei]g]hYg' UbX
bYjYf cdh]cbU`) JYWc[b]nY h\Uh
h\YgY gi[[Ygh]cBAg' Ug k]h\ h\Y
bUhifU` cbYg' $UfY [YbYfU` df]b(

:2BB6:2

W]d`Ygk\]W\ bYYX hc VY Udd`]YX
UbX Wcbg]XYfYX]b mcif ]bX]j]XiU`
g]hiUh]cb)

)& ?PL\X ^Y 'T`P TX ^SP MVP]]TXR
YQ ;YO& :Y\]bX h\Uh ghUhYaYbh]g
acfY h\Ub U\YXcb]gh]WXYg]fYhc VY
V`YggYX)L\Y V`Ygg]b[cZ ?cX ]g Yl(
dYbg]jY BUWcV\UX hc kfYgh`Y Uh
[fYUh `Yb[h\ k]h\ h\Y DcfX UbX i`(
h]aUhY`mVYWcaYUW\Ub[YXaUb ]b
cfXYf hc fYWY]jY?cX$g V`Ygg]b[)
L\Y V`Ygg]b[cZ ?cX cb mcif `]ZY]b
h\Y Zcfa cZ Wcbh]biU` dfcj]g]cb'
UbXYgdYW]U``mh\Y UV]`]hmhc fYWY]jY
gdYW]Z]WUbgkYfg hc dfUmYfk]`` []jY
mci U j]hU` ZcibXUh]cb cZ YldYf](
YbWYUbX gYWif]hm]b h\Y h]aY cZ
ghcfa)

!;RYIT JORYU
MQE VMPIRJGTMUMU

VRVLRUI
YLRXROWQVETMO[

FIETTIUSRQUMFMOMV[$!

*& EP^^VP̂ SP T]]_P YQL_^SY\T^b&
L)H) >cfgmh\Y \Ug gU]X' !R9ih\cf(
]hmT]g h\Y Z]fghUbX `Ugh]ggiY cZ `]ZY)
9g gccb Ugh\Y dfcV`Ya cZ Uih\cf](
hmfYU``m̀]Zhg]hg\YUX' U``ch\Yfg ZU``
hc h\Y fYUf)! ?cX \Ug XYg][bYX`]ZY
gc h\Uh kY UfY ZcfWYXhc W\ccgY U
`YUXYf)KcaY ZYY Z̀]bX]b[ `YUXYf(
g\]d ]g cdh]cbU`6 ch\Yfg' XiY hc VUX
cf dU]bZi` YldYf]YbWYg'fY^YWhh\Y
WcbWYdhcZ Uih\cf]hm U`hc[Yh\Yf)
L\Y DcfX W\ccgYg h\Y aYb k\c
`YUX@]gdYcd`Y %=d\) /5,,(,.&) @Y
Ug_gig hc \PNPT`Ph\Ya VYWUigY<P
gYbh h\Ya) BYgig gUmg ]b Bc\b
,.5-+' !Lfi`m' hfi`m AgUmhc mci'
\Y k\c fYWY]jYgk\caYjYf AgYbX
fYWY]jYgaY6 UbX \Y k\c fYWY]jYg
aY fYWY]jYg@]a k\c gYbhaY)! Lc
fY^YWhh\Y cbYg h\Y DcfX gYbXg ]g
hUbhUacibh hc fY^YWh]b[@]a) L\Y
fYjYfgY]g U`gc hfiY(hc fYWY]jYh\Y
cbY k\ca h\Y DcfX gYbXg ]g h\Y
gUaY Ug fYWY]j]b[ @]a) JY^YWh]b[
;\f]gh$g XY`Y[UhYXUih\cf]hm XcYg
bch `YUjYmci `YUXYf`Ygg6]h g]ad`m
aYUbg mci \UjY W\cgYb bY_\]PVQhc
VY h\Y `YUXYf) L\Y ]ad`]WUh]cbg
g\ci`X VYd`U]b)

+&EP^ LXO 'T`P Mb NVPL\ Z\T%
Y\T^TP]&Gif \][\Ygh df]cf]hm' cZ
WcifgY' ]g cif fY`Uh]cbg\]d k]h\ h\Y
DcfX) Gif gYWcbXdf]cf]hm ]g cif
aUff]U[Y UbX ZUa]`m) L\Y bYlh df](
cf]hm ]b h\Y cfXYf cZ ?cX$g [cj(
YfbaYbh ]g cif a]b]ghfm UbXWU``]b[)
k]h\]b h\Y :cXm cZ ;\f]gh) DUgh
g\ci`X WcaY cif gYWi`UfWU``]b[cf
cWWidUh]cb) 9`` hcc cZhYb cif df](
cf]h]Yg UfY YlUWh`mfYjYfgYX) L\Y
XYaUbXg cZ cif cWWidUh]cbcf a]b(
]ghfmk]h\]b h\Y :cXm UfYgc dfYgg(
]b[ h\Uh h\Y VUg]WbYYXgcZ cif fY`U(
h]cbg\]d k]h\ h\Y DcfX UbX cif
\caY UfY X]gd`UWYX)L\Y fYgi`h ]g
X]g]bhY[fUh]cbcZ `]ZY]b YjYfmUfYU)

,& 8P`PVYZ NVPL\$ ^P]^PO NY`P%
XLX^ \PVL^TYX]STZ]&OY WUbbchZUWY
h\Y ZihifY U`cbY(bch YjYb Ug U
ZUa]`m) ;cjYbUbh ]g h\Y VUg]WWc(
\Yg]jY bUhifY cZ ?cX( ]b Vch\ h\Y
G`X UbX FYk LYghUaYbhg) Cbck
k\c ?cX \Ug W\cgYb Zcf mci hc
kU`_ VYg]XY);cjYbUbh UbX fY`U(
h]cbg\]d' k\Yb dfcdYf`m ibXYf(
ghccX UbXdfUWh]WYX'dfcj]XY gWf]d(
hifU` VY\Uj]cfU` W\Ub[Y UbX dfc(

K



XiWYgd]f]hiU` ib]hm UbX `cmU`hm'
k\]W\ UfYbYWYggUfm]b[fYX]YbhgZcf
h\Y XUmgU\YUX)

-& 6P Z\PZL\PO ^Y NYX]TOP\ L
RPYR\LZSTNLVWY`P& AUa XY^ gUm(
]b[ mci ]SY_VO acjY) @ckYjYf'
mci g\ci`X Wcbg]XYfh\Y dfUWh]WU`](
hm cZ U [Yc[fUd\]WU` acjY hc U
bY][\Vcf\ccX cf Wcaaib]hm
k\YfY mci WUbdUfh]W]dUhYacfY
UWh]jY`m)Abh\Y XUmgU\YUXkY k]``
bYYXhc []jY cif `]ZYUbX ghfYb[h\
hc k\Uh fYU``maUhhYfg Zcf ?cX$g
C]b[Xca) ?Yc[fUd\]WU` dfcl]a]hm
k]`` VYWcaYUb ]bWfYUg]b[bYWYgg](
hmUgkY ZUWYh\Y bYYXhc VYgid(
dcfhYX Vm cbY Ubch\Yf bch cb`m
gd]f]hiU``m' Vih bUhifU``m' ]b h\Y
XUmghc WcaY)

.& @Y`P ]WLVVR\Y_Z]$ NS_\NSP]
Y\ QPVVYa]STZ]̂ YRP^SP\&>cf aUbm
mYUfgkY \UjY ZY`hh\Y DcfX kci`X
YjYbhiU``mZcfWYig hc[Yh\Yf(]h ]g
\UddYb]b[ EUbm dfUmYf [fcidg
UbX ZY``ckg\]dg UfYVY[]bb]b[ hc
fYWc[b]nYh\Y]f ]bXYdYbXYbWYUbX

h\Y]f dcjYfhm O]h\ ^cm' kY UfY
gYY]b[h\Y XYdcg]hcZ cif DcfX ]b
ch\Yfg) 9g kY WcaY hc[Yh\Yf hc
ZUWYh\Y ZihifY' ?cX ]g dfcj]X]b[
Zcf ig(]b cif Vfch\Yfg UbX g]g(
hYfg(h\Y UXX]h]cbUg̀hfYb[h\' a]b(
]ghfm[]Zhg'`YUXYfg\]dUbXfYgcifWYg
h\Uh kY \UjY gc gcfY`m bYYXYX)
L\Ym \UjY VYYb h\YfY U`` h\Y
k\]`Y6 kY UfYbck [Yhh]b[ fYUXmhc
fYWY]jYh\Ya 

/& E^_Ob LXO NYX]TOP\ ^SP
WTXT]^\b YQ ^SP OPLNYX&9g cih cZ
d`UWYUgh\Y XYUWcb$ga]b]ghfm aUm
gcibX ]b dfYdUf]b[ Zcf h\Y ZihifY'
UWhiU``mh\Y a]b]ghfm cZh\Y XYUWcb
\Ug UjYfm dfUWh]WU`UbXfYU`d`UWY
k]h\]b h\Y ;\ifW\ Ug kY `cc_
U\YUX)L\Y XYUWcb$ga]b]ghfm k]``
VY ]adcfhUbh hc ig ]b hkc UfYUg5
>]fgh' kY bYYXhc fYYlUa]bY h\Y
[cjYfbaYbh cZ ?cX cjYf h\Y bUh(
ifU` UfYUgcZ cif `]jYg) Lcc `cb[
\Ug gWf]dhifU h̀fih\ VYYbU`]YbUhYX
Zfca h\Y dfUWh]WYgcZ Vig]bYgg' Z](
bUbWYUbX YXiWUh]cb)L\Y df]bW](
d`YgcZ ?cX$g kcfX' \ckYjYf' bYYX

hc VYUdd`]YXhc YWcbca]Wg'Vig](
bYggUbXYjYfmZ]Y`XcZYbXYUjcfVm
aYb k\c WUffmh\]g aUbh`Y ]Z h\Y
:cXm cZ ;\f]gh ]g hc dfcgdYf UbX
[fck)

9 gYWcbXfY`YjUbhUWh]j]hmcZ h\Y
XYUWcb]g h\Y a]b]ghfm hc h\Y dccf'
]bX][Ybh' UbXX]ghfYggYX)L\Y dYc(
d`Y cZ ?cX WUf]b[Zcf h\Y `YggZcf(
hibUhY]gUXca]bUbh h\YaY ]b Vch\
h\Y G`X UbX FYk LYghUaYbhg)
HfcdYf [cjYfbaYbh cjYf aUhYf]U`
h\]b[g \Ug U`kUmgVYYbcZ dUfU(
acibh ]adcfhUbWY]b h\Y YWcbcam
cZ ?cX' UbX aiW\ cZ h\]g fYgdcb(
g]V]`]hmaigh VY YbhfighYXhc h\Y
XYUWcb)

A hfigh h\Y giaaUf]nUh]cbg UbX
gi[[Ygh]cbg cZ h\]g bYkg`YhhYf\UjY
VYYbgiZZ]W]Ybhhc gh]f mci hc UW(
h]cb) Akci`X Ug_h\Uhmci X]`][Ybh(
`mgYY_h\Y k]gXca cZ h\Y DcfX VY(
ZcfY ]ad`YaYbh]b[ Ubm acjY cf
d`Ub UbXVYach]jUhYX cih cZ cVY(
X]YbWYhc @]gKd]f]h' fUh\Yf h\Ub Vm
ZYUf))))

BRW"TIQRVJRTUEOI 
$(3 %+.(!1 PEMOMQKOMUVSROMG[

K]bWYAPa ITXP VY[UbdiV`]g\]b[ ]b ,414' kY \UjY fYWY]jYXbiaYfcig fYeiYghgZfca ch\Yf cf[Ub]nUh]cbghc Vcf(
fck' Vim cf hfUXYh\YAPa ITXP aU]`]b[ `]gh)OY \UjY Wcbg]ghYbh`mUX\YfYXhc h\Y dcg]h]cb h\Uhh\YAPa ITXP aU]`(
]b[ `]gh]gU><?=>Zfca cif fYUXYfgk\]W\ kY g\ci`X bch ibXYfa]bY VmaU_]b[ ]hUjU]`UV`Yhc ch\Yf aU]`Yfg k]h\cih

cif fYUXYfg$WcbgYbh)
9h UfYWYbhaYYh]b[ cZh\Y APa ITXP VcUfXcZX]fYWhcfg'h\]g dc`]WmWUaYid Zcf fcih]bY fYj]Yk' UbXcbWYU[U]b'

h\Y VcUfXfYUZZ]faYX]hgXYW]g]cbbch hc dYfa]h h\Y APa ITXP aU]`]b[ `]ghhc VYVcffckYX' gc`Xcf hfUXYX)
L\YfY ]gcb`m cbY YlWYdh]cbhc h\]g dc`]Wm)>fca h\Y VY[]bb]b[' kY \UjY [fUbhYXdYf]cX]WigY cZcif aU]`]b[ `]gh

hc h\Y hYUW\YfgUbXaYaVYfg cZcif YX]hcf]UV̀cUfX(<cb :Ug\Ua' <YfY_Hf]bWY'=fb :UlhYf' :cV EiaZcfX' UbX
;\Uf`Yg K]adgcb(Zcf h\Y]f dYfgcbU`bYkg`YhhYfgcf hc ]bZcfa APa ITXP fYUXYfgcZYjYbhgcf XYjY`cdaYbhg]b h\Y]f
dYfgcbU`a]b]ghf]Yg) KiW\ igY ]g`]a]hYXhc hkc aU]`]b[g dYf mYUfVmYUW\hYUW\Yf)OY ZYYh̀\]g dYfa]gg]cb ]gdfcdYf
]b `][\h cZ h\Y hYUW\Yfg$]aaYUgifUV`Y Wcbhf]Vih]cbhc APa ITXP$ UbXU`gcVmh\Y ZUWhh\Uh h\YgYaYb [YbYfcig`m
aUXY h\Y]f dYfgcbU`aU]`]b[ `]ghgUjU]`UV`Yhc Wcad]`Y APa ITXP !&dcf][]bU` aU]`]b[ `]gh)

:YmcbX h\]g cbY jU`]X YlWYdh]cb'h\Y APa ITXP aU]`]b[ `]ghfYaU]bg ibUjU]`UV`Yhc ch\Yf cf[Ub]nUh]cbg) OY
VY`]YjYh\Y Wcbh]biUh]cbcZ h\]g dc`]Wm[iUfUbhYYgdfchYWh]cbcZ h\Y hfigh cif fYUXYfg\UjY d`UWYX]b ig)

L\Y =X]hcfg

1 7.:@.=C $,*,
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L\ci[\hg cZ h\Y ZihifY ]b h\Y
WcbhYlhcZ Ubch(gc(hYff]Z]WdUghUbX
dfYgYbh WUb VY acgh ibgYhh`]b[)
MbXYb]UV`m' WcbX]h]cbg ]b h\Y
kcf`X UbX ]b cif gcW]YhmUfYkcfg(
Yb]b[) @ck g\ci`X kY fYUWh7
K\ci`X kY fYgdcbX Vmh\fck]b[ id
cif \UbXg ]b XYgdU]f UbX gUm]b['
!Ah$g\cdY`Ygg) Fch\]b[ kY Wci`X
Xc k]`` ghfU][\hYb cih h\]g aYgg!7
K\ci`X kY ]bghYUXVY]ffYgdcbg]V`m
]bX]ZZYfYbh̀]_Y KWUf`YhhG$@UfU]b
;YXP aT^S ^SP ITXO UbX gUm'
!>]XX`Y XYYXYY' A$``h\]b_ UVcih
h\Uh hcacffck'! cf ibWcbX]h]cbU`(
`m UdUh\Yh]Ẁ]_Y J\Yhh :ih`Yf k]h\
\]g ZUacig `]bY Zfca h\Uh gUaY
acj]Y5 !>fUb_`m' am XYUf))) !
Fc(A VY`]YjYcif fYUWh]cbhc cif
fYgdcbg]V]`]hm Zcf \Y`d]b[ g\UdY
cif ZihifY g\ci`X VY `]_Y FY\Y(
a]U\$g)

:Ug]WU``m'FY\Ya]U\ ZUWYXUg]h(
iUh]cb Ug ibfYXYYaUV`Y Ug cifg
gYYag hc VY' k]h\ U fYgc`jY hc
fYghcfY h\Uh k\]W\ gYYaYX ibfY(
ghcfUV`Y)>cf \]a' ]hkUg BYfigU`Ya
]b g\UaV`Yg' Vfc_Yb UbX VifbYX)
>cf ig' ]h ]g U gcW]Yhmk\cgY cbWY(
XYUf hfUX]h]cbg UbX df]bW]d`Yg `]Y
Vfc_Yb UbX W\UffYXU`` UfcibX ig)
Ab h\Y Zc``ck]b[ Vf]YZgmbcdg]g cZ
h\Y Vcc_ cZ FY\Ya]U\' hkY`jY fY(
UWh]cbgcZ FY\Ya]U\ gYhUb YlUa(
d`Y Zcf UbmcbY k\c kci`X VY Ub
U[Ybh cZ fYghcfUh]cb ]b \]g gcW]Yhm)

,& =X^P\NP]]TYX%HfUmYf' >Ugh]b[
UbX JYdYbhUbWY&

FY\Ya]U\$g Z]fghfYgdcbgYhc BYf(
igU`Ya$g XYgc`Uh]cb kUg ZUgh]b['
dfUmYf UbX fYdYbhUbWY%FY\) , 5/'
FAN&) Ab \ia]`]hm' \Y d`YUXYXZcf
?cX$g Zcf[]jYbYgg Zcf \]g bUh]cb$g
WcfdcfUhY g]bg) @Y _bYk h\Uh U
f][\h fY`Uh]cbg\]d k]h\ ?cX kUg
h\Y Z]fghUbX acgh YggYbh]Ug̀hYd]b
fY`YUg]b[?cX$g fYghcfUh]jYdckYf)
/& 5`LTVLMTVT^b

9`h\ci[\ \Y dfcVUV`m kUgb$h
h\Y acgh eiU`]Z]YX dYfgcb hc fY(
Vi]`X BYfigU`Ya' FY\Ya]U\ \UX
cbY eiU`]Z]WUh]cb h\Uh aUXY \]a
]bghfiaYbhU` hc ;YO%SP aL]
L`LTVLMVP&@]g fYeiYgh hc ?cX kUg5
!?]jY mcif gYfjUbh giWWYgghcXUm
Vm[fUbh]b[ \]a ZUjcf ]b h\Y dfYg(
YbWYcZ h\]g aUb Rh\Y_]b[T! %,5,,&)

+# C\PZL\POXP]]
9bh]W]dUh]b[ h\Uh h\Y _]b[ cZ

:UVm`cb kci`X [fUbh \]g fYeiYgh hc
[c UbX fYVi]`X BYfigU`Ya' FY\Y(
a]U\ \UX h\Y Wcaacb gYbgY hc
\UjY U`fYUXmZcfai`UhYX Ub YlUWh
d`Ub Zcf UWWcad`]g\]b[ h\Y hUg_'
f][\h Xckb hc fYeiYgh]b[ `YhhYfgcZ
gUZYWcbXiWhh\fci[\ YbYam hYf(
f]hcfm %-51(4&)

/& =XQY\WPO:LT^S
FY\Ya]U\ kUg kY`` ]bZcfaYX cZ

h\Y gYjYf]hmcZ BYfigU`Ya$g WcbX](
h]cb(\Y \UX WUfYZi``mYlUa]bYX
h\Y ZU``YbkU``g UbX VifbYX [UhYg'
Ug\]g ghUhYaYbhhc \]g ZY``ck BYkg
fYZ`YWhg5!Qci gYYh\Y hfciV`Y kY
UfY]b5 BYfigU`Ya `]Yg]b fi]bg' UbX
]hg [UhYg \UjY VYYb VifbYX k]h\
Z]fY! %-5,2&) :ih \Y X]Xb$h̀ YhYlhYf(
bU` fYU`]hmXUibh \]g WcbZ]XYbWY]b
?cX) @]g Wcbh]biU` dcghifY' ]b h\Y
ZUWYcZ ]adcgg]V`Y W]fWiaghUbWYg'
kUg5 !L\Y ?cX cZ \YUjYb k]`` []jY
ig giWWYgg!%-5-+&)

2& 9XNY_\LRPWPX^
;cbZ]XYbh cZ ?cX$g ZU]h\Zi`bYgg'

FY\Ya]U\ Wci`X ]bgd]fY ch\Yfg hc
UZZ]faUh]jY UWh]cb) O\Yb \Y Yb(
WcifU[YX \]g WcibhfmaYb' !;caY'
`Yh ig fYVi]`X h\Y kU`` cZ BYfig(
U`Ya' UbX kY k]`` bc `cb[Yf VY]b
X]g[fUWY'!h\Y]f ]aaYX]UhY fYgdcbgY
kUg' !DYh ig ghUfh fYVi]`X]b[!
%-5,2',3&) FY\Ya]U\ kUg Ub Yb(
WcifU[Yf)

.# =OPX^T^b
;cbZ]XYbh cZ \]g d`UWY]b ?cX'

FY\Ya]U\ fYVi_YX \]g cddcg]h]cb
Zfca U dcg]h]cb cZ gYWif]hm) IP
<T] J;YO!]K ]P\`LX^] k]`` ghUfh
fYVi]`X]b[' Vih Ug Zcf mci' mci
\UjY bc g\UfY ]b BYfigU`Ya cf Ubm
W`U]a cf \]ghcf]W f][\h hc ]h! %-5-+&)
@Y kUg UVgc`ihY`m WYfhU]bk\c
?cX \UX W\cgYb Zcf h\Y hUg_(UbX
k\c @Y\UXb$h)

4& =XOT`TO_LVDP]ZYX]TMTVT^b
FY\Ya]U\ _bYk h\Uh k\]`Y h\Y

fYghcfUh]cbcZ BYfigU`Ya$gkU`` UbX
[UhYg kUg i`h]aUhY`m U WcfdcfUhY
YZZcfh'YUW\ZUa]`m cf [fcid \UX hc
hU_Y]bX]j]XiU` UWh]cb'Wcad`Yh]b[
h\Y]f ckb gYWh]cb cZ h\Y kU``
%.5,(.-&) Fc cbY Wci`X YldYWhUb(
ch\Yf hc Xc \]g dUfh cZ h\Y kcf_)
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0# ITVVTXRXP]]^Y IY\U
FY\Ya]U\ UbX \]g aYb giWWYYX(

YX VYWUigY! ))) h\Y dYcd`Y kcf_
k]h\ U``h\Y]f \YUfh! cf' UgUbch\Yf
jYfg]cb gUmg'! ))) h\Y dYcd`Y \UX
U a]bX hc kcf_! %/51&)L\Ym X]Xb$h
g]ad`m ^LVUUVcih Vi]`X]b[ U kU``5
h\YmOTO]h h\fci[\ \UfX kcf_ UbX
gY`ZgUWf]Z]WY)

1# 8P^P\WTXL^TYX
>fca h\Y acaYbh h\Y fYVi]`X(

]b[ dfcWYggVY[Ub' FY\Ya]U\ UbX
\]g dYcd`Y kYfY dfYdUfYX Zcf gd]f(
]hiU` kUfZUfY) !L\cgY k\c WUff]YX
aUhYf]U`g X]X h\Y]f kcf_ k]h\ cbY
\UbX UbX \Y`X h\Y]f kYUdcbg ]b
h\Y ch\Yf6 UbX YUW\cZ h\Y Vi]`XYfg
kcfY \]g gkcfX Uh \]g g]XY Ug \Y
kcf_YX! %/5,2&) L\Ym UX^ighYXhc
h\Y fYU`]hmh\Uh UhhUW_Yfgkci`X
WcbghUbh`mUhhYadh hc ]bhYffidh
h\Y]f kcf_)

FY\Ya]U\ U`gc YlYfW]gYX[fYUh
k]gXca ]b fYgdcbX]b[ hc \]g UXjYf(
gUf]Yg)O\Yb h\Ym]bgi`hYX \]a' \Y
g]ad`m dfUmYXZcf ?cX hc hU_YjYb(
[YUbWYcb h\Ya %/5/'0&6k\Yb h\Ym
hYadhYX \]a hc WcaY cih UbX
Z][\h' \Y _Ydh \]g df]cf]h]Yg
ghfU][\h5 !A Ua WUffm]b[cb U[fYUh
dfc^YWhUbXWUbbch[c Xckb! %15.&)
O\Yb h\YmaUXY ZU`gYUWWigUh]cbg'
\Y fYgdcbXYX k]h\ h\Y hfih\5
!Fch\]b[ `]_Y k\Uh mci UfYgUm]b[
]g \UddYb]b[6 mci UfY^igh aU_]b[
]h id cih cZ mcif \YUX! %153&)
FY\Ya]U\ fYZigYXhc U``ck UXjYf(
g]hm' [cgg]d cf fYjYb[Y hc g]XYhfUW_
\]a Zfca ?cX$g difdcgY)

.-& 7YXNP\X QY\ ^SP :LWTVb
FY\Ya]U\ YbWcifU[YX h\Y dYc(

d`Y hc ! ))) Z][\ h Zcf mcif
Vfch\Yfg' mcif gcbg UbX mcif
XUi[\hYfg' mcif k]jYg UbX mcif
\caYg! %/5,/&) L\Y dfYgYfjUh]cb cZ
h\Y \caY kUg Uhh\Y jYfm \YUfh cZ
h\Y fYghcfUh]jYdfcWYgg)

..& 7YXNP\X QY\ GXT^b
L\ci[\ h\Ym kYfY gdfYUX cih

UbX k]XY`m gYdUfUhYX Ug h\Ym
kcf_YX cb h\Y]f ]bX]j]XiU` gYWh]cbg
cZ h\Y kU``' FY\Ya]U\ UbX\]g aYb
ib]hYX Zcf Wcaacb XYZYbgYUhh\Y
gcibX cZ h\Y U`Ufa) !O\YfYjYf

mci \YUf h\Y gcibX cZ h\Y hfiadYh'
3YTXig ^SP\P&Gif ?cX k]`` Z][\h
Zcf ig! %/5-+&)

,-& FY^LV 7YWWT^WPX^
FY\Ya]U\ hYgh]Z]YX'!FY]h\Yf A'

bcf am Vfch\Yfg bcf am aYb bcf
h\Y [iUfXg k]h\ aY hcc_ cZZ cif
W`ch\Yg6YUW\\UX \]g kYUdcb' YjYb
k\Yb \Y kYbh Zcf kUhYf! %/5-.&)
L\Y kcf_ cZ fYghcfUh]cb fYei]fYX
h\Uh h\Y aYb bch cb`m kcf_ U``XUm
Ug Vi]`XYfg' Vih U`gc U`` b][\h Ug
[iUfXgaYb) Fc gUWf]Z]WYkUg [fYUh
Ybci[\ hc UjYfh h\Ya Zfca Wca(
d`Yh]b[ h\Y fYVi]`X]b[ cZ BYfigU(
`Ya$g kU``)

@ck L\]g 9dd`]Yg hc Mg
L\Y Z]bU` fYgi`h cZ Wcad`Yh]b[

h\Y kU`` kUg U bUh]cbU` \PQY\WL%
^TYXUacb[ h\Y BYkg' \P]^Y\L^TYXcZ
?cX$g `Ukg Ug h\Y]f ghUbXUfX' <0"
ZPX^LXNP Uacb[ h\Y dYcd`Y' UbX
i`h]aUhY`m' \PXPaLV cZ h\Y]f WcjY(
bUbh k]h\ ?cX h\Y >Uh\Yf)

L\Uh ]g YlUWh`mk\Uh cif gcW]Yhm
bYYXg)L\Y fY`YjUbWYcZ h\Y fYWcfX
cZ FY\Ya]U\$g fYghcfUh]jYkcf_ hc
h\Y fc`Y YUW\cZ ig g\ci`X Zi`Z]`` ]b
cif dfYgYbh %UbXZihifY& gcW]Yhm]g
cVj]cig) HfUWh]WU``mgdYU_]b[' Ug
kY VY[]b h\Y bYk mYUf'kY WUbUd(
d`m FY\Ya]U\$g hkY`jY fYUWh]cbg
dYfgcbU``m]b h\YgYkUmg5

.& =X^P\NP]]TYX
L\YfY UfYbc acfY dckYfZi` hcc`g

Zcf fYghcfUh]cb h\Ub dfUmYf' ZUgh(
]b[ UbXfYdYbhUbWY'gc gYhUfY[i`Uf
h]aY hc ZUghUbX dfUm Zcf cif bU(
h]cb' _YYd]b[ ]b a]bX h\Y gWf]dhifU`
]b^ibWh]cb hc dfUm QT\]^ Zcf
! ))) _]b[g UbX U`` h\cgY ]b
Uih\cf]hm! %dL]a) -5 ,&) EU_Y U
fYgc`ih]cb hc fYUXESLZTXR <T]^Y\b
^S\Y_RS C\LbP\ LXO :L]^TXR Vm
<YfY_ Hf]bWYUbX 8P]^TXPOQY\ ^SP
FS\YXP Vj HUi` :]``\Y]aYf' Vch\
W`Ugg]Wgcq h\Y giV^YWhcZ ]bhYf(
WYggcfmdfUmYf) %Gif bYlh ]ggiY cZ
APa ITXP k]`` dfcj]XY dfUWh]WU`
hYUW\]b[cb ]bhYfWYgg]cbhc \Y`d mci
]b h\]g)&
-& 5`LTVLMTVT^b

JYXYX]WUhYmcifgY`Zhc ?cX hc VY



igYX Ug Ub U[Ybh cZ fYghcfUh]cb ]b
cif gcW]Yhm)
+# C\PZL\POXP]]

EU_Y U gdYW]Z]Ẁ]gh cZ UfYUg]b
mcif `]ZYUbX]b cif bUh]cb hc k\]W\
mci kUbh ?cX hc Vf]b[ fYghcfUh]cb)
,# =XQY\WPO:LT^S

:Y kY`` ]bZcfaYX(Vih Xcb$hib(
XYfa]bY mcif ZU]h\) CYYd id k]h\
WiffYbh YjYbhgVmkUhW\]b[ fY[i`Uf
bYkg VfcUXWUghgUbX fYUX]b[ dYf(
]cX]WU`g)9h h\Y gUaY h]aY' Xcb$h
U``ck U`Ufa]b[ bYkg hc aU_Y mci
`cgY mcif WcbZ]XYbWY]b ?cX$g i`h](
aUhY j]Whcfm)%GbYYlWY``YbhkUm hc
ghUm]bZcfaYX cZ dfUmYfWcbWYfbg]g
h\fci[\ h\Y AbhYfWYggcfg Zcf
9aYf]WU FYkg`YhhYf' UjU]`UV`Ycb
fYeiYghVmkf]h]b[ D>)9)6 H)G) :cl
<6 =`mf]U' G\]c //+.1&)
2& 9XNY_\LRPWPX^

KdYU_U kcfX cZ YbWcifU[YaYbh
hc Uh`YUghcbY dYfgcb XU]`m)Lfigh
?cX hc g\ck mci XU]`mk\c h\Uh
dYfgcb g\ci`X VY) GZhYb]h k]`` VY
gcaYcbY ]b mcif ZUa]`m(mcif
k]ZY' \igVUbX' dUfYbhg' cf W\]`(
XfYb)
.# =OPX^T^b

AbYjYfmg]hiUh]cb' gdYU_UbX UWh
Zfca h\Y ghfYb[h\ cZ _bck]b[ h\Uh
mci UfY Ub ]adcfhUbh dYfgcb hc
?cX) Cl]g dUfh]Wi`Uf`m]adcfhUbh hc
fYaYaVYf hc Xc h\]g k\Yb h\Y XYj]`
hf]Yghc cjYfk\Y`a mci k]h\ [i]`h
UbX ]bgYWif]hm)
4& =XOT`TO_LVDP]ZY\VETMTVT^b

?Yh mcif ckb UWhhc[Yh\Yf(
W`YUfid mcif ckb kYU_ gdchg VY(
ZcfY hfm]b[ hc hU_Ycb h\Y kcf`X)
>cf YlUad`Y' ]Zmci UfY\UV]hiU``m
`UhY'aU_Y VY]b[ cb h]aY Uhcd df](
cf]hm) C m̂ci hYbX hc VY WUfY`Ygg
k]h\ mcif dfca]gYg' XYhYfa]bY hc
_YYd mcif kcfX) EU_Y gifY mcif
ckb !gYWh]cbcZ h\Y kU``! ]g Vi]`h
Z]fa`m UbX WcffYWh`m)
0# ITVVTXRXP]]̂ Y IY\U

@UfXkcf_ UbX gY`Z(gUWf]Z]WYUfY
YggYbh]Uh̀c fYghcfUh]cb) Ab YjYfm
^cV' Xc acfY h\Ub ^igh k\Uh ]g fY(
ei]fYX) <YjchY h\Y YlhfU h]aY UbX
YZZcfh]h hU_Yghc UW\]YjYYlWY``YbWY
]b YjYfmhUg_)Cm̂ci Xcb$hdfYgYbh(
`m \UjY! ))) U a]bX hc kcf_'!

Ug_ ?cX hc \Y`d mci W\Ub[Y mcif
kcf_ \UV]hg)

1# 8P^P\WTXL^TYX
JYU`]nY h\Uh gd]f]hiU` kUfZUfY

UbX \Ugg`YgUfYZUWhgcZ `]ZY)9WWYdh
UbX UX^ighhc h\Y ZUWhh\Uh W]h]nYb(
g\]d ]b h\Y C]b[Xca cZ ?cX dihg
mci Uh kUf k]h\ h\Y _]b[Xca cZ
KUhUb' UbX h\Uh aYUbg mci$`` ZUWY
\Ugg`Yg) :ih Xcb$h VYWcaY gc Yb(
[fcggYX k]h\ mcif ghfi[[`Y U[U]bgh
h\Y YbYam h\Uh mci [Yhg]XYhfUW_YX
Zfca Zi`Z]``]b[ ?cX$g difdcgY)
)(# 7YXNPW QY\ ^SP :LWTVb

EU_Y mcif ZUa]`m U df]cf]hm)
O]h\ U`` h\Y dfYggifYg ]b gcW]Yhm
WUig]b[ h\Y X]g]bhY[fUh]cb cZ \caY
`]ZY'mci bYYXhc gYhUg]XYUXYZ]b]hY
b][\h Uh`YUghcbWYUkYY_ hc gdYbX
]b ZUa]`m UWh]j]hm' Xc]b[ $h\]b[g
h\Uh U`` ZUa]`m aYaVYfg WUbYb^cm
UbX dUfh]W]dUhY]b)
))# 7YXNPW QY\ GXT^b

<cb$h VY Ub ]gc`Uh]cb]gh) JY(
aYaVYf h\YfY UfY aUbm ch\Yf
;\f]gh]Ub [fcidg ZU]h\Zi``mgYfj]b[
?cX k]h\ k\ca kY bYYX hc VY
!ib]hYX cb h\Y kU``'! YgdYW]U``m]b
h]aYg cZ Wf]g]g)<YjY`cd fY`Uh]cb(
g\]dg UbXghfYb[h\Yb mcif h]Ygk]h\
Vfch\Yfg UbX g]ghYfg]b h\Y DcfX'
dUfh]Wi`Uf`m h\cgY Zfca ch\Yf
W\ifW\Yg UbX ZY``ckg\]dg)
./& FY^LV7YWWT^WPX^

<YhYfa]bY h\Uh Z]bX]b[ UbX Zi`(
Z]``]b[ ?cX$g k]`` Zcf mcif `]ZYUbX
ZUa]`m k]`` VY mcif QT\]^ df]cf]hm)
<cb$h `YhUbmh\]b[ XYhYfmci Zfca
]h)

/RQGOWUMRQ
L\Y ZihifY cZZYfg [fYUh dfcV(

`Yag' Vih [fYUhYf dfca]gY) ?cX ]g
`cc_]b[ Zcf h\cgY k\c UfY k]``]b[
hc ZUWYh\Y W\U``Yb[YcZ h\Y ZihifY'
Zcf @]g kcfX gUmg'!Em f][\hYcig
cbY k]`` `]jY Vm ZU]h\) 5XO TQ SP
]S\TXU] MLNU$Ak]`` bch VYd`YUgYX
k]h\ \]a! %@YV),+5.3&) EUm FY(
\Ya]U\$g Yl\cfhUh]cb VYcifg UgkY
dfYdUfY Zcf h\Y ZihifY UbX h\Y fYg(
hcfUh]cb cif gcW]Yhmgc XYgdYfUhY`m
bYYXg5!;caY' `Yh ig fYVi]`X cif
bUh]cb$g ZcibXUh]cbg' UbX kY k]``
bc `cb[Yf VY]b X]g[fUWY)!r
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-.:?> - B1-< -3: 5 kUg
`cc_]b[ Uh U [fUd\ g\ck]b[ h\Y
dcdi`Uh]cb [fckh\ ]b h\Y kcf`X'
UbXAbch]WYXcbY ]bhYfYgh]b[ZUWh5
Uh h\Y gUaY h]aY h\Uh h\Y kcf`X
dcdi`Uh]cb VY[Ubhc [fck UhUb Yl(
hfUcfX]bUfm fUhY' gYf]cig UhhUW_g
VY[Ubhc WcaY idcb h\Y ;\f]gh]Ub
;\ifW\ UbXcb h\Y ib]hm' ghfYb[h\
UbX\YU`h\ cZ ;\f]gh]Ub dYcd`Y)

L\fci[\cih fYWcfXYX\]ghcfm'
h\Y fUhYcZ dcdi`Uh]cb [fckh\ id
ibh]` ,/++ cf ,0++ 9)<) kUg ^igh U
\cf]ncbhU` `]bY UWfcggh\Y [fUd\)

9ZhYfh\Uh' h\Y `]bYVY[Ubhc acibh
U`acgh jYfh]WU``m'UbX ]h ]g gh]``
acibh]b[) 9h h\Y jYfm acaYbh
k\Yb h\Y dcdi`Uh]cb fUhYVY[Ubhc
[fck YldcbYbh]U``m'gYf]cig kYU_(
bYggYgUbXX]j]g]cbg VY[Ubhc [fck
Uacb[ ;\f]gh]Ub dYcd`Y)

L\Y ib]hm cZ OYghYfb;\f]ghYb(
Xca kUg g\UhhYfYX]b h\Y ,1h\ WYb(
hifm) Ab h\Y ,2h\ UbX ,3h\ WYb(
hif]Yg' h\Y =b`][\hYbaYbh' U
acjYaYbh cZ h\ci[\h UbXWi`hifY'
VY[Ub hc \UjY U ghfcb[ YZZYWhcb
OYghYfb bUh]cbg Vm]hgZcWigidcb

aUb UbXk\Uh \Y Wci`XXc Vm\]a(
gY`Z'UdUfhZfca ?cX) C V̂Y`]YZ]b
?cX kUg gh]``YldfYggYX']hkUg ]b U
X]ghUbh?cX k\c fYU``mX]Xb$hXc
Ubmh\]b[ h\Uh aUXY Ubm X]Z(
ZYfYbWY)

Ab h\Y ,4h\ WYbhifm'gYf]cig Uh(
hUW_gVY[Ubhc VYaUXY cb h\Y ]b(
hY[f]hmcZ h\Y kcfX cZ ?cX Ugh\Yc(
`c[]Ubg UbX gW\c`UfgVY[Ub hc gYf(
]cig`m ibXYfa]bY ]hg WfYX]V]`]hm)
DUf[Y gY[aYbhg cZ h\Y ;\f]gh]Ub
dYcd`Y' k\c kYfY U`fYUXmUhYba](
hmk]h\ cbY Ubch\Yf' VY[Ubhc `cgY
h\Y]f WcbZ]XYbWY]b h\Y hfih\ cZh\Y
kcfX cZ ?cX)

Ab h\]g dfYgYbhWYbhifm'k\Yb
acfY dYcd`Y UfY U`]jY h\Ub \UjY
YjYf Yl]ghYXVYZcfY'kY UfYgYY]b[
h\Y fYgi`hg cZ h\YgY YUf`]Yf
W\Ub[Yg(W\ifW\Yg k\]W\ UfY
kYU_' X]j]XYX UbX WcbZigYX)
DUf[Y gY[aYbhg cZ h\Y :cXm cZ
;\f]gh \UjY bc WcbZ]XYbWY]b k\c
?cX ]g' k\c ;\f]gh ]g' cf k\c h\Ym
UfY]b BYgig;\f]gh' UbX h\]g fYb(
XYfgW\ifW\Yg ]`` Yei]ddYX hc fY(
gdcbX hc h\Y [fYUhYghcddcfhib]hm
h\Ym\UjY YjYf \UX)

>LMUPIUUEKIYEUHIOMXITIHVRE KEVLITMQK
RJUIXITEOVLRWUEQHSIRSOIEV3MEQVU=VEHMWP
EUSETVRJVLI6IUWU")* GIOIFTEVMRQVLITI$



?cX KYYgUbXAbhYfjYbYg
A VY`]YjY ?cX ]g hfm]b[ hc Xc

gcaYh\]b[ UVcih Vf]b[]b[ ig hc(
[Yh\Yf' UbX h\Uh ]g k\Uh h\]g Ufh]W`Y
]g UVcih) O\Uh ]g ?cX Xc]b[ k]h\
ig7 O\m UfY dYcd`Y [Uh\Yf]b[ U``
UWfcggh\Y Wcibhfm UbX U`` UWfcgg
h\Y kcf`X hcXUm7O\Uh ]g ?cX Xc(
]b[ k]h\ ig' UbX k\Uh g\ci`X cif
fYgdcbgY VY7

/LTMUVMEQUETI
GRPMQKWQHIT

VLIMQJOWIQGIRJ
MHIRORK[VLEV

MUQ"VJTRP 3RH$

Ubcbmacig ;\f]gh]Ub$ UbX $h\Y
Wcga]W;\f]gh$ ]b cif UhhYadhg hc
ib]jYfgU`]nY ;\f]gh]Ub]hm' Vih h\Yb
kY g\ci`X YadUh\]nY k]h\ giW\
hYfag Ug$h\Y ib]jYfgU` :iXX\U$ cf
$h\Y d`ifU`]hm cZ UjUhUfg)$ L\Y
kcf`X(YaVfUW]b[ `cjY cZ ?cX WUb(
bch VY WcbZ]bYXhc Ubm dUfh]Wi`Uf
\]ghcf]WU` dYfgcb' ]bW`iX]b[
BYgig)))) Agi[[Ygh h\Uh kY `YUjY
RBYgigTU`cbY Zcf U k\]`Y) Bigh Ug
BYgiggU]Xhc \]g X]gW]d`Yg'$Cl]g VYgh
Zcf mci h\Uh A XYdUfh) >cf ]Z A Xc
bch [c' h\Y 9XjcWUhYk]`` bch WcaY
hc mci'$ gc' hcc' aigh kY \UjY h\Y
WcifU[Y hc gUmh\Uh ]h ]g VYghZcf
BYgig hc XYdUfhZcf h\Y gU_YcZ h\Y
`cjY cZ ?cX)!

Ah$g]bWfYX]V`Y']gb$h ]h7 L\]g ]g
h\Y _]bX cZ gd]f]h UbX Uhh]hiXYh\Uh
]g ]bZYWh]b[ ;\f]gh]Ubg hcXUm)
9`h\ci[\ h\]g ]g U jYfm Vc`X ghUhY(
aYbh cZ ]h' h\Y Uhh]hiXYgUbX dfYg(
gifYg VY\]bX h\YgY j]Ykg \UjY ]b(
ZYWhYXacfY cZ ?cX$g dYcd`Y h\Ub
kY kci`X `]_Y hc VY`]YjY'WUig]b[
h\Ya hc `cgY WcbZ]XYbWY]b h\Y
hfih\ cZ KWf]dhifY' UbX]b h\Y hfih\
h\Uh BYgig ]g ]bXYYX KUj]cf UbX
DcfX)

!N\Uh kY$fYgYY]b[]b ;\f]gh]Ub(
]hmhcXUm]g k\Uh BYgig kUfbYX cZ
]b KWf]dhifY5 h\Uh ZU`gYdfcd\Yhg
kci`X Uf]gYUbX V`if h\Y X]gh]bW(
h]cbg h\Uh ?cX \Ug aUXY ]b @]g
kcfX' UbX h\Uh g\Yd\YfXg kci`X
UVUbXcb h\Y]f fYgdcbg]V]`]h]YgUbX
ghUbXVmk\]`Y h\Y Z`cW_cZ ?cX VY(
WcaYg h\Y ZccX cZ kc`jYg) L\]g ]g
\UddYb]b[ hcXUm) E]``]cbg cZ
;\f]gh]Ubg UfY Wca]b[ ibXYf h\Y
]bZ`iYbWY cZ ]XYc`c[m h\Uh ]gb$h
Zfca ?cX' `YUX]b[ h\Ya UkUm
Zfca hfigh UbX WcbZ]XYbWY]b h\Y
VUg]Whfih\ cZ h\Y [cgdY` aYggU[Y)
L\]g _]bX cZ WcbZig]cb ]gYjYb Wca(
]b[ f][\h ]bhc h\Y \YUfh cZ gcaY
;\f]gh]Ub W\ifW\Yg)

9 [ccX YlUad`Y ]g h\Y Zc``ck]b[
ghUhYaYbhVmh\Y XYUbcZ h\Y W\Ud(
Y` Uh Ecibh @c`mc_Y ;c``Y[Y ]b
EUggUW\iggYhhgk\]W\ UddYUfYX]b
U aU[Un]bY WU``YXFSP 7S\T]^TLX
7PX^_\b& KdYU_]b[ cZ h\Y X]fYWh]cb
h\Uh ;\f]gh]Ubg bYYXhc hU_YZcf h\Y
ZihifY' \Y gUmg'!Ab h\Y YUf`m,41+g
A ))) dfcdcgYX h\Uh ;\f]gh]Ub]hm
XYYad\Ug]nY ]hg W`U]ag hc ib]eiY(
bYgg ]b ZUjcf cZ U j]hU` ib]jYfgU`(
]ga' UXjcWUh]b[UWfYUh]jYUbXdcg(
]h]jY fY`Uh]cbg\]d Uacb[ h\Y fY`][(
]cbg cZ h\Y kcf`X ))) h\Uh h\Y
W\ifW\Yg g\ci`X d`Um Xckb h\Y]f
\]ghcf]WU`WfYXUÙZZ]faUh]cbg(h\Y
Lf]b]hm' ))) h\Y XY]hmcZ ;\f]gh
UbXgc cb(UbX kcf_ Zcf h\Y UVc`](
h]cb cZ fUW]ga' U fYbYkYX XYX]WU(
h]cb hc \iaUb ^igh]WYUbX ZfYY(

Xca' UbX[fYUhYfib(
XYfghUbX]`,[ Uacb[
h\Y dYcd`Yg cZ h\Y
kcf`X )))) Ecgh cZ
Rh\YgY [cU`gT \UjY
VYYbfYU`]nYX)Ab h\Y
XUmgU\YUXkY g\ci`X
dih `YggYad\Ug]g cb
h\Y \]ghcf]WU`BYgig)!

!;\f]gh]Ubg g\ci`X
bYjYf\UjY aUXYU[cX
cih cZ BYgig)Cl]g ^igh
hcc dfYdcghYfcighc VY(
`]YjY h\Uh ?cX [UjY
\Yf*\]g kcf`X(YaVfUW(
]b[ `cjY ib]eiY`m
h\fci[\ BYgig) OY
;\f]gh]Ubg aUm igY
giW\ d\fUgYg Ug

S

S

L\]g ]g h\Y _]bX cZ h\]b_]b[ UbX
dfYggifY h\Uh ]g Wca]b[ idcb cif
bUh]cb) ?fcidg cZ dYcd`Y k\c \UjY
fY^YWhYXh\Y fY][b cZ ?cX UbX h\Y
hYUW\]b[ cZ ;\f]gh UfY hfm]b[ hc
ac`X ig UbX cif W\]`XfYb ]bhc U
kUm cZ `]ZYUbX U kUm cZ h\]b_]b[
h\Uh ]g \cgh]`Y hc ?cX) L\Ym UfY
gUm]b[' !Gif dfc[fUag k]`` gc`jY
cif bUh]cb$g dfcV`Yag'! k\Yb h\Y
hfih\ ]g h\Uh h\Y cb`m h\]b[ UV`Yhc
gc`jY h\Y dfcV`Yag cif gcW]Yhm
ZUWYghcXUm]g fYdYbhUbWYUbX ZU]h\
]b BYgig;\f]gh)

JU`d\ EUfh]b ]g U`YUXYf]b h\Y
W\Uf]gaUh]WfYbYkU` UbX cbY
cZ h\Y ZcibXYfg cZ L\Y OcfX
cZ ?cX' Ub YWiaYb]WU ;̀\f]g(
h]UbWcaaib]hm ]b 9bb 9fVcf'
E]W\][Ub) JU`d\' \]g k]ZY
9bbY' UbXh\Y]f h\fYY W\]`XfYb
WiffYbh`m `]jY ]b qfiggY`g'
:Y`[]ia' k\YfY \Y X]fYWhgh\Y

AbhYfbUh]cbU` ;caaib]WUh]cbg GZZ]WYZcf h\Y
;Uh\c`]W ;\Uf]gaUh]W JYbYkU`) KcaY cZh\Y Vcc_g
\Y \Ug Uih\cfYX ]bW`iXY5<_XR\b QY\ ;YO$ C\LN%
^TNLV<PVZ TX CP\]YXLV C\LbP\$ UbX <_]MLXO]$
IT`P]$ CL\PX^]$ 7STVO\PX&

L\Y gYl Wiff]Wi`ia [i]XYg Zcf Ub
Y`YaYbhUfmgW\cc` ]b am W]hmgdYW]Z]Yg
h\Uh5 W\]`XfYb k]`` XYjY`cd Ub
ibXYfghUbX]b[ cZ \cacgYliU`]hm'
`YUfb h\Y jcWUVi`Ufm' gcW]U` ZUXg
fY`UhYXhc ]h' ghiXm h\Y h\Ycf]Yg Wcb(
WYfb]b[ ]h' j]Yk Z]`ag UbX Yb[U[Y ]b
fc`Y d`Um]b[ UVcih \cacgYliU`]hm UbX
hU_YhYghgcb ]h)

Ecibh]b[ HfYggifYg
OY UfY gYY]b[ acibh]b[ dfYg(

gifYg cb ;\f]gh]Ubg k\]W\ UfY XY(
g][bYX hc bYihfU`]nY h\Y]f YZZYWhcb
h\Y kcf`X' hc V`cW_h\Y]f k]hbYgg'
UbXhc dfYjYbh h\Ya Zfca dfcW`U]a(
]b[ BYgigUgDcfX)

>cf YlUad`Y' jUf]cig YZZcfhgUfY
VY]b[ aUXY cb UbUh]cbU` UbX`cWU`
`YjY` hc ]bhfcXiWY UWYfhU]b_]bX cZ
gYl YXiWUh]cb ]bhc h\Y bUh]cb$g
gW\cc` gmghYag)9 fqWYbhUfh]W`Ycb
h\Uh giV^YWhghUhYX5

:2BB6:2 ,,



L\Y \]ghcfm cZ ?cX$g UWh]j]hm]b
h\]g WYbhifm]g Ub ]bX]WUh]cbh\Uh
?cX gUk \ck @]g dYcd`Y kYfY
X]j]XYXUbXWcbZigYXUbX\ck h\Y
jYfm VUg]WgcZ h\Y ;\f]gh]Ub ZU]h\
kYfY VY]b[ V`iffYX' UbX@YXYW]X(
YXhc ]bhYfjYbY)

9h h\Y VY[]bb]b[ cZh\]g WYbhifm
cb BUbiUfm ,' ,4+, ]b LcdY_U'
CUbgUg'U [fcid cZ HfchYghUbhVfc(
h\Yfg UbX g]ghYfg kYfY dfUm]b[
hc[Yh\Yf' ghiXm]b[ h\Y KWf]dhifYg
UbX Ug_]b[ ?cX hc dcif cih @]g
@c`m Kd]f]h) Ab fYgdcbgY' ?cX
dcifYX cih @]g @c`m Kd]f]h UbX
fYghcfYXh\Y W\Uf]gaUh]W[]Zhghc h\Y
YldYf]YbWYcZ ;\f]gh]Ubg) O\Uh kY
bck _bck Ug h\Y W`Ugg]WU`
HYbhYWcghU`ghfYUa Vifgh Zcfh\)

Gb h\Y jYfm gUaY XUmUg h\Y
LcdY_U cihdcif]b[' HcdY DYcPAAA
kfchY U `YhhYfhc U`` h\Y ;Uh\c`]W
V]g\cdg cZ h\Y kcf`X ]b k\]W\ \Y
gU]X'!KhUfhdfUm]b[ Zcf UbYk cih(
dcif]b[ cZ h\Y @c`m Kd]f]h ]b h\Y
;\ifW\)! @Y U`gc ]bghfiWhYXh\Uh
;\f]gh]Ubg VY[]b hc dfUm U[U]bgh
h\Y dckYf cZ Yj]`)

Ab ,402 cf h\YfYUVcihg' ?cX
VY[Ub hc acjY idcb h\Y aU^cf
HfchYghUbhW\ifW\Yg' UbX Ug h\Ym
fYgdcbXYXk]h\ cdYbbYgg' U Zcch(
\c`X kUg YghUV`]g\YX)Fck h\YfY
UfYaUbm \ibXfYXg cZh\cigUbXg cZ
cif =d]gWcdU`]Ub' HfYgVmhYf]Ub'
Dih\YfUb UbX ch\Yf XYbca]bU(
h]cbU` Vfch\Yfg UbX g]ghYfgk\c
\UjY YldYf]YbWYXUfYU f̀YbYkU`cZ
FYk LYghUaYbh ZU]h\ UbX YldYf(
]YbWY)

Ab ,412 YjYfmVcXmkUg gif(
df]gYX %acgh cZ U`` ig ;Uh\c`]Wg&
k\Yb a]``]cbg cZ JcaUb ;Uh\c`]Wg
U`` cjYf h\Y kcf`X VY[Ub YldYf](
YbW]b[ U W\Uf]gaUh]WfYbYkU` cZ
;\f]gh]Ub `]ZYUbXZU]h\)J][\h bck
h\YfY UfY dfcVUV`macfY h\Ub 0+
JcaUb ;Uh\c`]W V]g\cdg k\c UfY
dYfgcbU``m]bjc`jYX ]b h\]g acjY cZ
h\Y Kd]f]h' k]hbYgg]b[ UbX hYg(
h]Zm]b[cZ ?cX$g dckYf' UbX Ubc(
h\Yf /++ cf gc h\Uh \UjY diV`]W`m
giddcfhYX h\Y W\Uf]gaUh]W
fYbYkU`) L\]g ]g U g][b]Z]WUbhcW(
WiffYbWY]b h\Y ;Uh\c`]W ;\ifW\)

9h U ,42/ WcbZYfYbWYUhFchfY
<UaY' ?cX VY[Ub hc gdYU_hc ig

$%

UVcih @]g XYg]fYhc Vf]b[ h\YgY
ghfYUag cZ W\Uf]gaUh]WfYbYkU`
hc[Yh\Yf(h\Uh @YX]Xb$hfYU``m]b(
hYbXh\Uh @]g dYcd`Y VY fYbYkYX
gYdUfUhY`m)O\Uh @YfYU``mkUbhYX
kUg U ib]hYX dYcd`Y hc VY@]ggYf(
jUbhg cb h\Y YUfh\ hcXUm)Ab fY(
gdcbgYhc h\Uh kcfX' 0+'+++ ;\f]g(
h]Ubg[ch hc[Yh\Yf ]b CUbgUg;]hm ]b
,422) ?cX gdc_Y hc ig UbX Wcb(
Z]faYX h\Uh @Y kUg d`YUgYXk]h\
cif Wca]b[ hc[Yh\Yf) Ab h\Y mYUfg
g]bWYCUbgUg;]hm' Zifh\Yf `Uf[Y'
YWiaYb]WU[̀Uh\Yf]b[g \UjY hU_Yb
d`UWY)

5V"UQRVQRTPEO
VRFI
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O\m ]g ?cX dcif]b[ cih @]g
@c`m Kd]f]h7 O\m ]g @YfYbYk]b[
UbX [Uh\Yf]b[ hc[Yh\Yf @]gdYcd`Y
Zfca X]ZZYfYbhXYbca]bUh]cbg7
Ii]hY g]ad`m' A VY`]YjY?cX ]g
fYghcf]b[ bcfaU` ;\f]gh]Ub `]ZY)9
`ch cZ dYcd`Y `cc_ Uh h\Y W\Uf(
]gaUh]W fYbYkU` UbX gUm' !?YY'
h\Uh$gibigiUD! Ah$gbch ibigiU` Ah
g\ci`X VYbcfaU`) Ah]g k\Uh ?cX
dfYgYbhg]b h\Y FYk LYghUaYbhUg
VUg]W ;\f]gh]Ub]hm) O\Uh T]
ibigiU` ]g h\Y dfYgYbhWcbX]h]cbcZ
h\Y W\ifW\Yg)BYgiggU]X]b JYjY`U(
h]cb .5,05

A _bck mcif XYYXg'h\Uh mci UfY
bY]h\Yf Wc`Xbcf \ch) Ak]g\ mci kYfY
Y]h\Yf cbY cf h\Y ch\Yf Kc' VYWUigY
mci UfY `i_YkUfa(bY]h\Yf \ch bcf
Wc`X(A Ua UVcih hc gd]h mci cih cZ
am acih\)

L\Uh ]g h\Y kcfX cZ BYgighc h\Y
W\ifW\YghcXUm)@Y]ggUm]b['  ;P^
aT^S T^& Ah$gbch bcfaU` hc VY
`i_YkUfa' UbX Zifh\YfacfY ]h ]g
fYdi[bUbh hc BYgig) Ah$gU \UfX
kcfX' Vih ]h$g?cX$g kcfX)

9Vcih hkc mYUfgU[c' ;UfX]bU`
KiYbYbgcZ:Y`[]ia WU``YXhc[Yh\Yf

U [fcid cZ `YUXYfg]b h\Y W\Uf(
]gaUh]WfYbYkU`hc dih Zcfh\ Ud]W(
hifY cZ k\Uh bcfaU` FYk LYg(
hUaYbh ;\f]gh]Ub]hm ]g)

L\Ym WcbW`iXYXh\Uh h\YfY UfY
Zcif VUg]WY`YaYbhgdfYgYbhYX]b
h\Y FYk LYghUaYbh k\]W\ ]`(
`ighfUhYh\Y bcfaU` ;\f]gh]Ub `]ZY5

)& 9LNS 7S\T]^TLX ]SY_VO SL`P
L ZP\]YXLV \PVL^TYX]STZaT^S >P]_]
7S\T]^ L] ST] ?Y\O LXO EL`TY\&

Abcif XUm'U[YbhgcZ KUhUbUfY
kcf_]b[ hc [Yh U X]ZZYfYbh[cgdY`
UWWYdhYXVmh\Y ;\f]gh]Ub dYcd`Y)
OY \YUf dYcd`YgUmhcXUmh\Uh!h\Y
difdcgY cZ ;\f]gh]Ub]hm ]g \iaUb
XYjY`cdaYbh) ;\f]gh WUaYhc \Y`d
dYcd`Y kcf_ cih h\Y]f dgmW\c(
`c[]WU` dfcV`Yag' fYUW\ h\Y]f
WUdUW]hmZcf aYUb]b[Zi` ]bhYfdYf(
gcbU` fY`Uh]cbg\]dg' UbX [Yh cjYf
h\Y]f [i]`h ZYY`]b[g)!Ab kYU`h\]Yf
gYWh]cbgcZ h\Y kcf`X' h\]g ]g UjYfm
Wcaacb jYfg]cb cZ h\Y [cgdY`) Ab
h\Y L\]fX Ocf`X Wcibhf]Yg' h\Y
[cgdY` h\Uh$gdfYgYbhYX]g cbY ]b
k\]W\ ;\f]gh WUaY df]aUf]`m hc
\Y`d Vf]b[ UVcih UEUfl]gh fYjc`i(
h]cb) ;\f]gh ]g aU]b`m ]bhYfYghYX]b
W`Ugg kY`ZUfY' YWcbca]W UbX
dc`]h]WU ]̀adfcjYaYbh UbX gcW]U`
W\Ub[Y) :ch\ cZ h\cgY UfYgYf]cig
X]ghcfh]cbgcZ h\Y [cgdY`) EUb_]bX
WUbbchZ]bXZi`Z]``aYbhcf fYUW\]hg
XYgh]bmibh]` aYb giVa]h h\Ya(
gY`jYghc BYgig;\f]gh) ?cX \Ug dfc(
j]XYX ]b BYgig;\f]gh h\Y gU`jUh]cb
cZ h\Y kcf`X)

KcaYh]aYg dYcd`Y gUm'!L\Uh$g
ibZU]f6 h\YfY UfY ch\Yf kUmg hc
?cX' UbX A dfYZYfhc [c Ubch\Yf
kUm)! L\Uh ]g Ub ]bWfYX]V`YUhh](
hiXY hc \c`X cbWYmci ibXYfghUbX
cif hfiY g]hiUh]cb VYZcfY?cX) OY
Xcb$h\UjY h\Y dckYf k]h\]b cif(
gY`jYghc cjYfWcaY XYUh\ cf g]b)
OY gUm' !HYUWY'dYUWY'!UbX hc(
acffck U kUf VfYU_gcih) Gif
ckb YZZcfhgUfY Zih]`Y) 9g ?cX$g
kcfX hY``g ig' ib`Ygg ?cX ]b(
hYfjYbYg' h\YfY$gbc \cdY6 U`` kY
\UjY ]g XYUh\)

?cX \Ug YghUV`]g\YX]b BYgig
;\f]gh h\Y kUm cZ VY]b[ fYWcbW]`YX
hc @]a' U kUm cZ fYacj]b[ cif
WcbZig]cb' UkUm cZ [Yhh]b[ ZfYYcZ
VcbXU[Yhc h\Y Yj]` cbY' U kUm cZ

7.:@.=C $,*,
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fAga[ k]h\ BYgig Zfca h\Y XYUX
UbX `]j]b[ ZcfYjYf) L\YfY ]g bc
ch\Yf kUm) L\Y g]hiUh]cb kY$fY ]b
kUg WUigYX Vm \iaUb VY]b[g
kUbh]b[ hc fY`UhYhc ?cX cb h\Y]f
ckb hYfag fUh\Yf h\Ub cb @]g
hYfag) L\Y cb`m fYgWiYZfca h\Y
Zih]`]hmcZ h\Y \iaUb fUWYWcaYg
VmUWWYdh]b[h\Y dfcj]g]cb cZ ?cX
]b BYgig ;\f]gh) L\]g ]g h\Y kUm
?cX \Ug YghUV`]g\YX)

L\YfY ]g U aifXYfcig \cgh]`]hm
hc h\Y fY][b cZ ?cX ]b h\Y YUfh\ hc(
XUm' k\]W\ kY aigh Vc`X`m Wcb(
Zfcbh) Lc Ukcf`X h\Uh ]g ghYYdYX]b
fYVY``]cb' kY aigh dfcW`U]a' !DUm
Xckb mcif Ufag) 9WWYdhh\Y dYUWY
hYfag dfcj]XYX ]b h\Y Wfcgg cZ
;\f]gh) :Y fYWcbW]`YXhc h\Y f][\h(
Zi` Ji`Yf cZ h\Y ib]jYfgY)!

ClXcYgb$hU`` kcf_ cih c_Um ]b
h\Y YbX Zcf YjYfmVcXm) ClXcYg
aU_Y U X]ZZYfYbWYk\Uh ghUbWY\i(
aUb VY]b[g hU_YVYZcfYh\Y WfcggcZ
;\f]gh) L\Y KWf]dhifYghY``ig h\Uh
h\cgY k\c fY^YWh;\f]gh k]`` VY
WcbXYabYX) Ab ZUWh'h\Ym ghUbX
U`fYUXm WcbXYabYX Vm ?cX$g
kcfX) L\cgY k\c WcaY hc h\Y Wfcgg
cZ ;\f]gh ]b fYdYbhUbWY'Ug_]b[ Zcf
Zcf[]jYbYgg Zcf fYVY``]b[ U[U]bgh
?cX' k]`` VY Zcf[]jYb UbX UW(
WYdhYXVmh\Y >Uh\Yf ]b YjYf`Ugh]b[
`]ZY) L\Uh ]g h\Y X]ZZYfYbWY)L\Y
YhYfbUX̀Ygh]bmcZ aYb UbX kcaYb
]g Uh ghU_Y]b h\Y UbbcibWYaYbh
aUXY hc ig ]b ?cX$g kcfX) Ah
aU_Yg U X]ZZYfYbWYk\Yh\Yf \i(
aUb VY]b[g WcaY hc BYgig ;\f]gh
UbX Ug_ Zcf[]jYbYgg(Ub YhYfbU`
X]ZZYfYbWY)Fc fY`Uh]cbg\]d hc BYgig
UgKUj]cf' bc giVa]gg]cb hc @]a Ug
DcfX5 bc gU`jUh]cb) Qci k]`` X]Y]b
mcif g]bg) L\Uh ]g U\UfX kcfX' Vih
]h$g?cX$g kcfX)

*& AY\WLV 7S\T]^TLX VTQPT] VTQP
TX ^SP <YVb EZT\T^&

Ah$g]adcgg]V`Y hc `]jY U bcfaU`
;\f]gh]Ub `]ZY k]h\cih U`` h\Y
dckYf cZ h\Y @c`m Kd]f]h) Ab Vch\
h\Y G`X UbXFYk LYghUaYbhgh\YfY
]g bc `]a]h cb ?cX$g XkY``]b[ k]h\
@]g dYcd`Y(bc `]a]h cb \ck ?cX
kUbhg hc acjY UbX kcf_ k]h\ @]g
dYcd`Y)

NN\Yb BYgig WUaY ]bhc BYfigU(

:2BB6:2

`Ya' dYcd`Y [ch YlW]hYXUbX VY[Ub
hc gUm' !@U``Y`i^U\' dfU]gY h\Y
DcfX ! KcaY WUaY hc BYgig UbX
gU]X' !EUghYf' aU_Y mcif X]gW]d`Yg
VYei]Yh) L\Ym$fYWUig]b[ UgWYbY)!
:ih BYgig gU]X'  C ĥ\Ym Xcb$h Wfm
cih' h\Y jYfm ghcbYg kci`X dfU]gY
aY)!

NN\m UfYb$hh\Y ;\f]gh]Ub dYc(
d`Y Wfm]b[ cih7 L\Y]f JYXYYaYf ]g
]b h\Y]f a]Xgh ?cX ]g kcfh\m cZ U``
dfU]gYUbX UXcfUh]cb UbX kcfg\]d)
L\Y dgU`ag gUm' !K\cih hc h\Y
DcfX EU_Y U ^cmZi` bc]gY hc h\Y
DcfX ;fm cih hc h\Y DcfX k]h\
[`UXbYgg DYhh\Y Wf]YgcZ [`UXbYgg
Uf]gY]b h\Y hYbhgcZ h\Y ^igh)! Ck̂Y
Xcb$h Wfmcih ]b dfU]gY UbX kcf(
g\]d' h\Y ghcbYg k]`` NN\Yb kY
dfU]gY?cX' kY Xc gc Vmh\Y dckYf
cZ h\Y @c`m Kd]f]h) L\Y Kd]f]h ]g
[]jYb hc h\Y dYcd`Y cZ ?cX Zcf h\Y
dfcW`UaUh]cb cZ @]g [cgdY`' hc VY
@]g k]hbYggYg' UbX hc []jY ig h\Y
dckYf hc `]jY ;\f]gh]Ub acfU`]hm gc
h\Uh ]h$gbch UVifXYb) NN]h\cih h\Y
@c`m Kd]f]h UWh]b[UbX kcf_]b[ ]b
cif `]jYg' h\YfY WUbVY bc bcfaU`

;\f]gh]Ub `]ZY)

+&AY\WLV 7S\T]^TLX VTQPT] VTQP
^YRP^SP\&

BYgigX]YXcb h\Y Wfcgghc Vf]b[
hc[Yh\Yf h\Y ZUa]`m cZ ?cX' hc Yg(
hUV`]g\ ig hc[Yh\Yf UgVfch\Yfg UbX
g]ghYfg)HYcd`Y hU`_ UVcih \ck h\Y
k\c`Y \iaUb fUWYUfY Vfch\Yfg'
Vih h\Uh$gbch hfiY)

:fch\Yf\ccX UbX g]ghYf\ccX ]g
bch ]b\YfYbh ]b h\Y \iaUb fUWY]b
]hgZU``YbWcbX]h]cb) Gb`m h\Y Wfcgg
cZ ;\f]gh WUbhU_Ycih h\Y aifXYf(
cig \cgh]`]hm ]b cif \YUfhg gc h\Uh
kY WUb̀ ]jY UgVfch\Yfg UbXg]ghYfg)
NNY bYYXhc VYfYbYkYX VYZcfYh\Y
ZUa]`m cZ ?cX WUbYldYf]YbWYZUa(
]`m `]ZY)L\Yb h\Y \iaUb fUWYWUb
gYYh\Y fY`Uh]cbg\]d cZ dYUWYUbX
^igh]WYh\Uh ?cX ]bhYbXYXhc VYcb
h\Y YUfh\)

>]fgh h\]b[g Z]fgh)L\Y Z]fghhUg_
cZ h\Y ;\ifW\ hcXUm ]g hc Vf]b[
dYcd`Y ]bhc h\Y C]b[Xca cZ ?cX gc
h\Uh U gcW]YhmcZ dYUWYUbX ^igh]WY
WUbVYYghUV`]g\YXUacb[ h\Ya)

NN\Uh XcYg h\]g aYUb Zcf ig7

.*++7 2*( !" #$%
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L\Uh YUW\ cZ ig bYYXghc VY ]b
fY[i`Uf WcbhUWhk]h\ ch\Yfg k\c
XYg]fY hc `]jY bcfaU` ;\f]gh]Ub
`]jYg)

Qci bYYXhc VY]b WcbhUWhk]h\
ch\Yf ;\f]gh]Ubg k\c \UjY U nYU`
Zcf ?cX$g \cigY Wcbgia]b[ h\Ya)
Qci bYYXhc Z]bX dYcd`Y k\c UfY
[c]b[ hc YbWcifU[Y mci hc `cjY h\Y
DcfX mcif ?cX k]h\ mcif k\c`Y
\YUfh' a]bX' gci` UbX ghfYb[h\'
UbX bch h\]b_ mci UfYWfUnmZcf hfm(
]b[ hc []jY mcif k\c`Y `]ZYhc ?cX)
Qci bYYXhc VY k]h\ dYcd`Y k\c
kUbh hc dfUm UbX k]hbYgg UbX `]jY
U bcfaU` ;\f]gh]Ub `]ZY) Gh\Yf(
k]gY' YjYfmh\]b[ BYgig X]X cb h\Y
Wfcggkci`X VY ]b jU]b Zcf ig) @Y
fYU``mkUbhg ig hc YldYf]YbWYh\Y
Zfi]h cZ h\Y Wfcgg]b cif `]jYg' h\Y
`]ZY]b h\Y @c`m Kd]f]h' h\Y bcfaU`
;\f]gh]Ub `]ZY)

L\YfY UfY dYcd`Y k\c gUm' !A
\UjY WcaY ]bhc U bYk fY`Uh]cbg\]d
k]h\ h\Y DcfX) ?ccX h\]b[g UfY
\UddYb]b[ ]b am `]ZY)AXcb$hfYU``m
kUbh hc [Yh hcc ]bjc`jYX k]h\
ch\Yf ;\f]gh]Ubg)!

O\Uh ]ZAhY``mci h\Uh h\Y XUm]g
Wca]b[ k\Yb mci kcb$h VYUV`Yhc
Xc ]h mcifgY`Z6UbX k\Yb h\Uh XUm
WcaYg' mci$fY [c]b[ hc VY dfYhhm
Vigm) Clkci`X VYfYU``mk]gY hc [Yh
]bhc h\cgY fY`Uh]cbg\]dg XYa gc mci
WUbXYjchY mcifgY`Z hc h\Y gYfj]WY
h\Uh h\Y DcfX \Ug ]b a]bX Zcf mci
k\Yb h\Uh XUmWcaYg) EUbm cZ ig
UfY fY`Uh]b[ hc cbY Ubch\Yf ^igh
k\Yb kY ZYY`̀]_Y ]h cf k\Yb kY
WUb [Yh gcaYh\]b[ cih cZ ]h) :ih
?cX ]g gUm]b[' !;\Ub[Y Zfca
fY`Uh]b[ hc cbY Ubch\Yf cb h\Y VUg]g
cZ WcbjYb]YbWYUbX ghUfh fY`Uh]b[
hc cbY Ubch\Yf cb h\Y VUg]gcZ Wca(
a]haYbh)! O\Yb h\Y h]aY WcaYg
hc Xc k\Uh ?cX ]g Ug_]b[ ig hc Xc'
kY$`` h\Yb VY ]b h\Y _]bX cZ fY`U(
h]cbg\]dg hc Xc ]h)

@Y kUbhg ig hc VY UV`Y hc
XYdYbXcb ;\f]gh]Ub Vfch\Yfg UbX
g]ghYfgk\c UfY Wcaa]hhYX hc ig'

$'

UbX hc k\ca kY$fY Wcaa]hhYX)
9bmh\]b[ `Ygg]g giVbcfaU` ;\f]g(
h]Ub]hm)FcfaU` ;\f]gh]Ub `]ZY]g U
`]ZYcZWcaa]hhYX fY`Uh]cbg\]dg k]h\
Vfch\Yfg UbX g]ghYfgk\c kUbh hc
[]jY h\Y]f k\c`Y `]jYg hc ?cX UbX
k\c kUbh hc \Y`d ig hc Xc h\Uh)

,& AY\WLV 7S\T]^TLX VTQPak
Q\_T^Q_V&

L\Y `cjY cZ ?cX ]b cif \YUfhg
UbX ]b cif fY`Uh]cbg\]dg cjYfZ`ckg
]bhc kcf_g cZ aYfWm UbX W\Uf]hm)
;cadUgg]cb [fckg ]b cif \YUfhg'
UbX kY$fY UV`Yhc \Y`d UbX gYfjY
dYcd`Y) OY$fY UV`Y hc g\UfY h\Y
fY`Uh]cbg\]d k]h\ h\Y DcfX h\Uh
aYUbg `]ZYcf XYUh\ hc \iaUb VY(
]b[g kY UfY ]b WcbhUWhk]h\) Fcf(
aU` ;\f]gh]Ub `]ZY]g Zfi]hZi`) ?cX
]bhYbXgh\Y ;\f]gh]Ub ;\ifW\ hc VY
[fck]b[ bcfaU``m UbX YldUbX]b[
XUmVmXUmUg@YUXXghc ]hgbiaVYfg
h\cgY k\c UfYZ]bX]b[ gU`jUh]cb)

4RY =LRWOHAI <IUSRQH
A kci`X `]_Y hc WcbW`iXYVm

hU`_]b[ UVcih cif fYgdcbgY) E][\hm
dfYggifYg UfYWca]b[ cb h\Y kYgh(
Yfb bUh]cbg' UbX h\Ym UfY hYUf]b[
UkUm h\Y ;\f]gh]Ub ZUVf]WcZ cif
gcW]Yhm)A h\]b_ U dckYfZi`' ]b(
WfYUg]b[`m a]`]hUbh \cgh]`]hm hc
;\f]gh]Ub `]ZYUbX jU`iYg ]g acibh(
]b[ ]b cif gcW]Yhm)ClU``\Ug h\Y Ud(
dYUfUbWYcZ gkYYhbYggUbX `][\h'
Vih ]h ]g U \iaUb]gh]W kUm cZ gc`j(
]b[ gYf]cig gcW]U`dfcV`Yag h\Uh
k]`` YjYbhiU``m`YUXhc XYUh\6UVcf(
h]cb ]g U W`YUfYlUad`Y) O]gXca
h\Uh UddYUfghc VY`][\h hifbg hc VY
XUf_bYgg)O]gXca h\Uh gYYaYXhc
VYWca]b[ Zfca UVcjY hifbg cih hc
VYWca]b[ Zfca VY`ck)

Gif gcW]Yhm]g VY]b[ hU_YbZcf U
f]XY) Cl ]g gkU``ck]b[ k\c`Y
acih\Zi`g cZ k]gXca h\Uh UddYUf
hc WcaY Zfca UVcjY' Vih k\]W\ UW(
hiU``m WcaY Zfca VY`ck' UbX
k\]W\ VYUfV]hhYfZfi]h) L\YfY ]g U
fYU` ghfi[[`Y Zcf h\Y \YUfh cZ h\Y
[cgdY` aYggU[Y' k\]W\ ]g h\Uh h\Y
WfcggcZBYgig;\f]gh ]g h\Y gcifWYcZ
gU`jUh]cb Zcf h\Y \iaUb fUWY)L\Uh
[cgdY` ]g ibXYf UhhUW_'UbX ch\Yf
[cgdY`g UfY VY]b[ dfcW`U]aYX) OY

kcb$h VY UV`Y hc ghUbX U[U]bgh
h\YgY ZcfWYgUbX Xc cif dUfh ]b
gYfj]b[ ?cX ib`Ygg kY$fY ib]hYX)
BYgig gU]X' !9 \cigY X]j]XYX
U[U]bgh ]hgY`Zk]`` bch ghUbX)! L\Y
;\f]gh]Ub \cigY ]g X]j]XYX U[U]bgh
]hgY`Z' Vih ?cX ]g Vf]b[]b[ ig
hc[Yh\Yf)

O\Uh WUbkY Xc WcbWfYhY`m7A
h\]b_ ?cX \Ug U d`Ub' UbX kY UfY
acj]b[ hckUfXg UdifdcgY) :ih kY
bYYXhc VYZfYYhc \YUf @]g jc]WY)

A kci`X `]_Y hc Ug_ mci hc Xc
hkc h\]b[g5 ,& HfUm fY[i`Uf`m
h\Uh ?cX k]`` YadckYf Yl]gh]b[
`YUXYfg\]d UbX fU]gYid `YUXYfg\]d
h\Uh k]`` VY UV`Yhc gdYU_ U W`YUf
kcfX cZ X]fYWh]cbhc @]g dYcd`Y) C^
h\Y hfiadYh []jYg Ub ]bX]gh]bWh'ib(
W`YUfgcibX' k\c k]`` WcaY dfY(
dUfYX Zcf VUhh`Y79b ]bX]gh]bWh
gcibX ]gWca]b[ Zfca h\Y ;\f]gh]Ub
W\ifW\Yg hcXUm' UbX kY$fY bch
dfYdUfYX Zcf VUhh`Y)OY bYYX hc
Ug_?cX hc fU]gYid `YUXYfg\]dUbX
hc YadckYf Yl]gh]b[ `YUXYfg\]d hc
fYU``m[Yh hc[Yh\Yf UbX []jY UW`YUf
gcibX' hc U`Yfh UbX Yei]d h\Y
;\f]gh]Ub dYcd`Y Zcf h\Y VUhh`Y
k\]W\ \Ug U`fYUXmVY[ib)

-& @UjYWcad`YhYWcbZ]XYbWY]b
?cX ]b h\Y XUmgU\YUX)LYb h\ci(
gUbX)aUm ZU``Uhmcif f][\h' UbX U
h\cigUbX Uhmcif `YZh'Vih h\Y DcfX
?cX @]agY`Z]g ]b mcif a]Xgh) @Y]g
k]h\ mci ]b h\Y XU]`m W]fWia(
ghUbWYgcZ mcif `]ZY)

Akci`X `]_Y hc YbX VmXfUk]b[
mcif UhhYbh]cb hc cbY jYfgY Zfca
KWf]dhifY' JcaUbg 35.-) !Ag]h dcg(
g]V`Yh\Uh \Y k\c X]X bch gdUfY\]g
ckb gcb' Vih \UbXYX \]a cjYf Zcf
h\Y gU_YcZ ig U``' k]`` bch [fUbh ig
U``h\]b[g VYg]XYg7!L\Y >Uh\Yf X]X
bch \c`X VUW_[]j]b[ @]g cb`m Kcb
Ug Ub cZZYf]b[ Zcf g]b gc h\Uh kY
a][\h VYfUbgcaYX UbX fYXYYaYX)
C ?̂cX X]Xb$h\c`X VUW_@]g cb`m
Kcb UgU fYWcbW]`]Uh]cbZcf ig' k]``
@Y bck \c`X VUW_Ubmh\]b[ kY
bYYXhc [c cb Zcf YjYfmh\]b[ h\Uh
?cX \Ug Zcf ig7 @Yk]`` bch \c`X ]h
VUW_)@Yk]`` []jY ]h ZfYY`m)@Yk]``
[]jY ]h gifY`m) Gif ?cX ]g ZU]h\Zi`)
Gif ?cX k]`` ghUbXk]h\ ig ]b h\Y
XUmgU\YUX) Em Vfch\Yfg UbX g]g(
hYfg' ghUbXk]h\ cif ?cX )))))

7.:@.=C $,*,
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KWf]dhifYg UfY Zfca h\Y
FYk AbhYfbUh]cbU ǸYfg]cb'
8,423 Vmh\Y FYk Qcf_ Ab(
hYfbUh]cbU` :]V`Y KcW]Yhm
ib`Ygg aUf_YX ch\Yfk]gY)

:2BB6:2

:Y jYfmWUfYZi`'h\Yb' \ck mci `]jY(bch Ugibk]gY Vih Ug
k]gY' aU_]b[ h\Y acgh cZ YjYfmcddcfhib]hm' VYWUigYh\Y
XUmgUfYYj]`) 9ZSP]TLX] -2)-%).

Kc h\Yb' `Yhig bch VỲ ]_Ych\Yfg' k\c UfYUg`YYd'Vih `Yhig
VYU`YfhUbXgY`Z(Wcbhfc``YX), FSP]]LVYXTLX]-2.

<YjchY mcifgY`Z hc dfUmYf' VY]b[ kUhW\Zi` UbX
h\Ub_Zi`) 7YVY]]TLX],2*

:Y cb mcif [iUfX6 ghUbXZ]fa ]b h\Y ZU]h\6VYaYb cZ
WcifU[Y6VYghfcb[) , 7Y\TX^STLX] ).2)+

:Y gY`Z(Wcbhfc``YXUbXU`Yfh)Qcif YbYamh\Y XYj]`dfck`g
UfcibX `]_YU fcUf]b[ `]cb `cc_]b[ Zcf gcaYcbY hc XYjcif)
JYg]gh\]a' ghUbX]b[Z]fa ]b h\Y ZU]h\' VYWUigYmci _bck
h\Uh mcif Vfch\Yfg h\fci[\cih h\Y kcf`X UfYibXYf[c]b[
h\Y gUaY _]bX cZ giZZYf]b[g) , CP^P\ -20%1

))) YbWcifU[YcbY Ubch\Yf XU]`m'Ug`cb[ Ug]h ]g WU``YX
LcXUm' gc h\Uh bcbY cZ mci aUm VY\UfXYbYXVmg]b$g
XYWY]hZi`bYgg)<PM\Pa] .5 ,.

Qci k]`` VYgYWifY'VYWUigYh\YfY ]g \cdY6 mci k]`` `cc_
UVcih mci UbXhU_Ymcif fYgh]b gUZYhm)>YM))2)0

FYjYfh\Y`Ygg'?cX$g gc`]X ZcibXUh]cb ghUbXgZ]fa' gYU`YX
k]h\ h\]g ]bgWf]dh]cb5!L\Y DcfX _bckg h\cgY k\c UfY
\]g ))) ! - FTWY^Sb *2)1

!>cf A_bck h\Y d`UbgA\UjY Zcf mci'! XYW`UfYgh\Y DcfX'
!d`Ubg hc dfcgdYf mci UbXbch hc \Ufa mci' d`Ubghc []jY
mci \cdY UbXUZihifY)! >P\PWTLS-45,,

 C m̂ci `cjY aY' mci k]`` cVYmk\Uh AWcaaUbX) 9bX Ak]``
Ug_h\Y >Uh\Yf' UbX\Y k]`` []jY mci Ubch\Yf ;cibgY`cf hc
VYk]h\ mci ZcfYjYf(h\Y Kd]f]hcZhfih\) L\Y kcf`X WUbbch
UWWYdh\]a' VYWUigY]hbY]h\YfgYYg\]a bcf _bckg \]a) :ih
mci _bck \]a' Zcf \Y `]jYgk]h\ mci UbXk]`` VY]b mci) A
k]`` bch `YUjYmci Ugcfd\Ubg6 Ak]`` WcaY hc mci)! >YSX
,/5,0(,3

$(



<1/19>7B U Zf]YbX g\UfYX U
ghUhYaYbhk]h\ aY h\Uh \UX UXYYd
f]b[ cZ hfih\ hc ]h) @Y gU]X' !OY
\UjY k\c`Y bYk Zfcbh]Yfg cZ WcjY(
bUbh `]ZY UbX WcjYbUbh `]j]b[ ]b
Zfcbh cZ ig)! L\Y ]ad`]WUh]cb cZ
h\Uh ghUhYaYbh ]g h\Uh h\YfY UfY
ibYld`cfYX UfYUgkY \UjY mYhhc
YbhYf]b cif ;\f]gh]Ub YldYf]YbWY)
GbY cZh\Y cb[c]b[ WcbWYfbgZUW]b[
`YUXYfg]b h\Y :cXm cZ ;\f]gh ]g
\ck hc Vf]b[ cifgY`jYg UbX ?cX$g
dYcd`Y Zfca k\YfY kY L\P hc
k\YfY kY XPPÔY MP%^SPd`UWY
?cX \Ug XYgh]bYXZcf ig) Ab cfXYf
hc dfc[fYgg UgkY ci[\h' kY bYYX
dc]bhg cZ fYZYfYbWY'W`YUfUbW\cf(
]b[ dc]bhg U`cb[ h\Y kUm hc cf]Ybh
ig UbX X]fYWhig hc ?cX$g d`UbbYX
XYgh]bUh]cbZcf ig)

Ab h\]g Wcad`Yl U[Y]b k\]W\ kY
`]jY' kY YgdYW]U``mbYYXh\YgYW`YUf
dc]bhg cZ fYZYfYbWYUbX h\YgY Ub(
W\cf]b[ dc]bhg) OY UfY dfYgYbh`m
k]hbYgg]b[ h\Y dfUWh]WU ẀcbgY(
eiYbWYghc U gcW]Yhmk\]W\ \Ug fY(
acjYX ?cX Zfca ]hgWYbhYf(U gc(
W]YhmfY`Y[UhYXhc U XckbkUfX
hfYbX hckUfX dfYcWWidUh]cb k]h\
dYfgcbU` Zi`Z]``aYbh UbX gY`Z(dfYg(
YfjUh]cb) L\Uh ]g U`` h\Uh ]g `YZh
k\Yb mci Xcb$h\UjY ?cX(h\Y fUg\
difgi]h cZ dYfgcbU` d`YUgifY) HYc(
d`Y UfY gUm]b[' !DYh$g^igh VY Zi`(
Z]``YXbck'! YjYb hc h\Y YlW`ig]cb
cZ h\Y `Yggcbg cZ \]ghcfm k\]W\
XcWiaYbh h\Y XYa]gY cZ gcW]Yh]Yg
k]h\ h\Uh achhc)

=B9/<1>5=8+
8MZMQK
VLI?QPMZEFOI

F[ .RF 3TEQV

:cV ?fUbh Wca(
d`YhYX ibXYf[fUX(
iUhY ghiX]Yg ]b
JY`][]cb Uh Kcih\(
Yfb ;U`]Zcfb]U ;c`(
`Y[Y UbX Zifh\Yf
[fUXiUhYghiX]Yg]b
FYk LYghUaYbhUbX

V lC;\ifW\ @]ghcfmUh
?Ycf[Y OUg\]b[hcb Mb]jYfg]hm)@Y
\Ug YghUV`]g\YXgYjYfU;̀\f]gh]Ub Wca(
aib]h]Yg ]b h\Y YUghYfbUbXgcih\Yfb
M)K):cV dfYgYbh`mfYg]XYg]b E]gg]cb
N]Y^c' ;U`]Zcfb]U k]h\ \]g k]ZY' KiY'
UbXh\Y]f W\]`XfYb'J]W\UfX UbX CY`(
`Ym)@YZibWh]cbgUggYb]cf dUghcfcZ
KUXX`YVUW_NU``Ym>Y``ckg\]d)

$)

>LI <Ya]gY RJ ;@H KcW]Yhm
Dcb[ghUbX]b[ hfUX]h]cbg k]h\]b

cif ckb Wcibhfm UfY UddfcUW\]b[
U ghUhYcZ Uhfcd\m) 9hfcd\m ]g h\Y
WcbX]h]cb cZ aigW`Y h]ggiY k\Yb ]h
]g bch YlYfW]gYXcf ih]`]nYX UbXh\ig
VYWcaYgXYd`YhYXUbX igY`Ygg(hc(
hU``mibUV`Y hc ZibWh]cb) L\Uh ]g
h\Y dfYgYbhWcbX]h]cb cZ aUbm hfU(
X]h]cbg k\]W\ ZcfaYf`m aYUbh
gcaYh\]b[ hc h\]g Wcibhfm)

GbY cZ h\Y hfU[]WaUf_g cZ h\Y
h]aY ]b k\]W\ kY `]jY ]g h\Y XfUgh]W
`cgg cZ WfYX]V]`]hmUacb[ Uih\cf]hm
Z][ifYg) L\Y dc`]h]WU ÙfYbUcZ cif
Wcibhfm \UX hfUX]h]cbU``mVYYb U
fYZi[Y Zcf df]bW]d`Ygmci Wci`X VY(
`]YjY ]b) O\Yb U`` Y`gYkUg [c]b[
WfUnm'mci Wci`X Uh`YUgh̀cc_ hc h\Y

dc`]h]WUÙfYbUUbXh\Y [cjYfbaYbh
cZ h\]g [fYUh Wcibhfm hc []jY mci
gcaYh\]b[ hc Wcibh cb) :ih bck
kY UfYkUhW\]b[ h\Uh [c Xckb h\Y
hiVYg)

?YbYfU``m' k\Uh kY UfY gYY]b[
]g U k\c`YgU`Y WcbZ]XYbWỲcgg'
k\YfY dYcd`Y UfY VYWca]b[ ]bgY(
WifY cjYf h\Y W]fWiaghUbWYggif(
fcibX]b[ h\Ya' UbXh\Y fYgi`h ]g Ub
]bhYbg]Z]YX dfYcWWidUh]cb k]h\
h\ci[\hg cZ gY`Z(dfYgYfjUh]cb UbX
]aaYX]UhY gY`Z(Zi`Z]``aYbh)

Fck k\m Xc AVf]b[ U``h\Uh id7
K]ad`m hc dc]bh cih h\Uh cih cZ h\]g
a]`]Yi UfY Wca]b[ aUbm jc]WYg
k\]W\ ]bZ`iYbWYh\Y kUm kY h\]b_
UbX h\Y kUm kY `]jY) 9`` _]bXg cZ
]XYUgUfY VY]b[ dfcdcgYX cih cZ

7.: @.=C $,+#



hfUX]WhcfmhYbYhg]bhc cbY gmghYahc
dfcXiWY ib]cb UbX UWWcfX'!Kc'
!gmbWfYh]ga! cf !a]lhifY! kci`X
Udd`m hc h\Y dfcdYbg]hm cZ ?cX$g
dYcd`Y hc hfm hc WcaV]bY ?cX$g
h\ci[\hg k]h\ aUb$g h\ci[\hg) L\Y
`YggcbgcZ V]V`]WU\̀]ghcfm UbX h\Y
bUh]cb cZ AgfUYh̀Y` ìg gcaYh\]b[ cZ
?cX$g dc]bh cZ j]Yk hckUfXg a]l(
hifY' YgdYW]U``mk\Yb kY Z]bX@]a
fYUWh]b[Vm cdYb]b[ id h\Y YUfh\
UbX gkU``ck]b[ WfckXg' ]bZ`]Wh]b[
dYgh]`YbWYgUbX ZUa]bYg' cf U``ck(
]b[ bUh]cbg hc VYWUff]YXUkUm]bhc
WUdh]j]hm)L\]b[g `]_Yh\Uh ci[\h hc
[]jY ig U \]bh Ughc \ck ?cX ZYY`g
UVcih a]lhifY cf gmbWfYh]ga)

9`h\ci[\ AXcb$hYbh]fY`mibXYf(
ghUbX k\m h\Y DcfX fYUWhgh\Uh
kUm hc a]lhifY' AVY`]YjYA_bck U
ZYk fYUgcbg) GbY ]g h\Uh a]lhifY
X]`ihYg hfih\ UbX fYU`]hmUbX fY(
XiWYg ]hg dchYbWmUbX YZZYWh]jY(
bYgg)D]_Y U f]W\' W\c]WYk]bY h\Uh
\Ug VYYbkUhYfYX Xckb h\fYY cf
Zcif h]aYg' h\Y dchYbWm]g gc fY(
XiWYXh\Uh ]h$gbch fYWc[b]nUV`YUg
k]bY) O\Yb U dYfgcb ]g cb`m Zcfhm
cf Z]ZhmdYfWYbhW`YUf]b \]g h\]b_(
]b[ UVcih \ck hc `]jY' h\Y ghUhY(
aYbh k\]W\ dfcWYYXgcih cZ \]g `]ZY
]g ibW`YUf)

9 gYWcbXfYUgcb Zcf ?cX$g Wcb(
WYfbUVcih a]lhifY ]g h\Uh ]h WUigYg
@]g fYdihUh]cb hc VYW`ciXYXcjYf)

KcaY acbh\g U[c AZY`hh\Y DcfX
gdYU_hc aY dYfgcbU``mhc XYUk̀]h\
gmbWfYh]ga(Z]fgh k]h\]b amgY`Z'
UbX h\Yb k]h\ h\cgY Zcf k\ca A
kUg fYgdcbg]V`Y)A\UX hc \YUf h\Y
DcfX gUm]h U ZYk h]aYg VYZcfYA
fYgdcbXYX' VYWUigYA X]X bch fY(
[UfX amgY`ZUgcbY k\c kUg \][\`m
]bZ`iYbWYXVm k\Uh kUg [c]b[ cb
]b h\Y gcW]YhmUfcibX aY) :ih h\Yb
AfYU`]nYXh\Uh a ĥ\Y ;\ifW\ cZ h\Y

$*

0MH[RWIXITGRQUMHIT
VLEVVLI EHXITVMUMQK
YI IQGRWQVITRQ
>$@$ MUJRTVLI PRUV
SETVHIUMKQIHVRPMQ#
MUVITHMUGRQVIQVPIQV
VR[RWEQHPI,

0MOWVMQK?cX$g
>TWVL

A$a UkUfY h\Uh
h\fci[\cih V]V`]WU`
\]ghcfm cbY cZ h\Y
[fYUh g\cfhWca]b[g
cZ ?cX$g dYcd`Y \Ug
VYYb gmbWfYh]ga)
L\Uh kcfX WcaYg
Zfca U ?fYY_ fcch
k\]W\ aYUbg !hc
a]l'! UbX ]h ]g
XYZ]bYXUg Ub !Uh(
hYadh hc V`YbX cd
dcg]hY UbX Wcb(

7j

gW\cc`g UfY VY]b[ WUff]YXVm h\Y
acaYbhia cZ \iaUb]gh]W d\]`cg(
cd\m) OY cZhYb igY h\Uh hYfa
!d\]`cgcd\m! fUh\Yf fUbXca`m' gc A
kUbh hc dih gcaY WcbhYbh]bhc ]h
Zcf ig) H\]`cgcd\m ]g Ub UhhYadh hc
hU_YU`` Yl]gh]b[ _bck`YX[Y' Vf]b[
]h hc[Yh\Yf' h]Y \iaUb YldYf]YbWY
id ]b ]h' UbX WcaY id k]h\ U gmg(
hYa cZ h\ci[\h h\Uh WUb]bhYfdfYh
`]ZY UbX ]hg aYUb]b[) K]ad`m
ghUhYX'\iaUb]gh]W d\]`cgcd\m ]g U
gmghYa cZ h\ci[\h h\Uh gUmg'
!EUb$g dYfgcbU` Zi`Z]``aYbh UbX
\]g kY``(VY]b[ ]g h\Y \][\Ygh [cU`
UbX ^igh]Z]Yg h\Y \][\Ygh Wcgh)!
=jYfmh\]b[ h\Uh cf][]bUhYg Zfca
\iaUb]gh]W d\]`cgcd\m \Ug h\Uh
ach]jUh]cb Uh]hg VUgY)

;c`cgg]Ubg -53 ]g Ub Udcghc`]W]b(
^ibWh]cb hc h\Y ;\ifW\ cb h\Y giV(
^YWhcZ d\]`cgcd\m) ClgUmg'!KYYhc
]h h\Uh bc cbY hU_Ygmci WUdh]jY
h\fci[\ \c``ck UbX XYWYdh]jY
d\]`cgcd\m' k\]W\ XYdYbXgcb \i(
aUb hfUX]h]cb UbX h\Y VUg]Wdf]b(
W]d`YgcZ h\]g kcf`X fUh\Yf h\Ub cb
;\q]gh)!

9g h\Y dYcd`Y cZ
?cX ZUW]b[h\Y [Yb(
YfUh]cb UbX U[Y ]b

(q! k\]W\ kY `]jY' kY
aigh aU_Y cif
^cifbYm h\fci[\ ]h
k]h\cih d]W_]b[ id
U `ch cZ [UfVU[Y
U`cb[ hqYkUm) L\Y

) V][ eiYgh]cb ]g'
!@ck UfYkY [c]b[
hc Xc h\Uh7!

:2BB6:2

h\Uh ]bgYWifYaUgg k\]W\ UfYgdY(
W]Z]WU``m]bhYbXYXhc ]bZ`iYbWYh\Y
kUm kY `]jY cif `]jYg) >cf YlUa(
d`Y' hY`Yj]g]cb VcaVUfXg ig k]h\
WYfhU]bWcbWYdhgcZ k\Uh ZUa]`m ]g
U`` UVcih' k\Uh U \igVUbX ]g %cf
fUh\Yf k\Uh \Y ]gb$h&'k\Uh h\Y
ach\Yf ]g %cf]gb$h&'k\Uh fY`Uh]cb(
g\]dg UfY' k\Uh acfU` jU`iYg mci
g\ci`X UXcdh' \ck hc gdYbX mcif
acbYm' k\Uh U \Yfc ]g `]_Y' k\Uh
mci Xc k]h\ aUhYf]U` h\]b[g) ;cb(
WYdhg]b h\YgY UbX ch\Yf UfYUgUfY
VY]b[ Wcaaib]WUhYX h\fci[\ aY(
X]U)

<]X mci YjYf Wcbg]XYfh\Uh h\Y
UXjYfh]g]b[ kY YbWcibhYf cb LN ]g
Zcf h\Y acgh dUfh XYg][bYXhc a]b(
]ghYf X]gWcbhYbhaYbh hc mci UbX
aY7 L\Y k\c`Y cV^YWh]g hc g\ck ig
VYhhYfdfcXiWhg hc aU_Y ig X]ggUh(
]gZ]YXk]h\ k\Uh kY dfYgYbh`m\UjY
gc h\Uh kY$`` [c cih UbX Vim h\Y
]hYa h\Ym UfYcZZYf]b[)

L\Y YXiWUh]cbU` Ybj]fcbaYbh
k\]W\ giffcibXg ig ]g ZcfW]b[ ig hc
XYW]XYk\Uh hc Xc k]h\ cif W\]`(
XfYb' UbX Vm UbX `Uf[Y' diV`]W



7.:@.=C $,*,

<YjchYXhc h\Y
9dcgh`YgLYUW\]b[

L\Y YZZYWhcZ h\Y]f dfcW`UaUh]cb
]g YlhfYaY`m g][b]Z]WUbh)Ab 9Whg
-5/- ]h gUmg'!L\Ym kYfY Wcbh]b(
iU``m XYjch]b[ h\YagY`jYg hc h\Y
Udcgh`Yg$hYUW\]b[ )))) ! FSPb
aP\P NYX^TX_LVVbOP`Y^TXR^SPW%
]PV`P]&L\cgY dYcd`Y \YUf]b[ h\Y
Udcgh`Yg$]bghfiWh]cb kYfYb$h ^igh
WUgiU``m̀]ghYb]b[6 h\Ym kYfY Ud(
dfcUW\]b[ ]hZfca h\Y dc]bh cZj]Yk
cZ XYjch]b[ h\Y]f Ybh]fYVY]b[ hc
k\Uh kUg Wca]b[ Zcfh\) L\Y fY(
gdcbgY Yjc_YX ]b h\Ya ]g g][b]Z]YX
Vmh\Y eiYgh]cb' !EYb UbX VfYh\(
fYb' k\Uh aigh kY Xc7! L\Ym
kYfYb$h ^igh gUm]b[' !LY`` aY
gcaYh\]b[ hc VY`]YjY)!L\Y]f dc]bh
cZ j]Yk kUg' $$A$a\YfY Zcf gcaY

hc h\Y `]jYg cZ h\cgY idcb k\ca
h\Y @c`mKd]f]h WUaY(h\cgY YUf`m
Udcgh`Ygk\c \UX VYYbUbc]bhYXhc
XYW`UfYh\Y C]b[Xca cZ ?cX) L\Y
YlhYbg]cbcZ h\Y C]b[Xca cZ ?cX
Uacb[ h\Y YUf`m VY`]YjYfgkUg
idcb h\Y `]jYg cZ h\cgY aYb)

S

Kd]f]hUbXh\Y Ubc]bh]b[ h\Uh WUaY
cb h\cgY Z]fghVY`]YjYfg(h\Y dckYf
cZ h\Y @c`m Kd]f]h aUb]ZYghYX]b
g][bg' kcbXYfg UbX a]fUW`Yg)Ah$g
f][\h UbX [ccX h\Uh kY ZcWigcif
UhhYbh]cbcb h\Uh VYWUigY]h kUg
h\Y Zi`Z]``aYbh cZ h\Y dfca]gY cZ
h\Y >Uh\Yf cZ k\]W\ BYgig\UX gdc(
_Yb)

@ckYjYf' Akci`X `]_Y hc XfUk
cif UhhYbh]cbhc Ubch\Yf UgdYWhcZ
h\]g dUfh]Wi`UfYjYbh k\]W\ ]g Yl(
hfYaY`m g][b]Z]WUbhhc ig Uh h\]g
h]aY' UbXh\Uh ]g' h\Y dYcd`Yidcb
k\ca h\Y @c`m Kd]f]h ZY``)Mdcb
k\ca X]Xh\Y dckYf cZ ?cX WcaY7
Ah]g Ub ]adcfhUbh ]ggiY VYWUigY]h
kUgb$h ^igh UbmVcXm6]h kUgb$h Ub
UfV]hfUfm[fcid cZ dYcd`Y)ClkUg U
WcadUbm cZ gY`YWh'WU``YX(cihdYc(
d`Y' gdYW]Z]WU``mW\cgYb Vm h\Y
DcfX))

L\Ym kYfY ghYkUfXgYbhfighYX
k]h\ h\Y amghYf]YgcZ h\Y C]b[Xca
cZ ?cX) OY aigh fYaYaVYf h\Uh
]b h\Uh XUmh\YmX]Xb$h\UjY UFYk
LYghUaYbh) L\Y]f \YUf]b[ cZ h\Y
kcfX cZ ?cX UbXh\Y dfcW`UaUh]cb
cZ h\Y C]b[Xca kUg j]hU``mfY`UhYX

;c`cgg]Ubg bYYXYXhc VY kUfbYX
bch hc VY hU_YbWUdh]jYVm d\]`(
cgcd\m' h\Yb AbYYXYXhc fYWc[b]nY
h\Uh Aa][\h VYacfY ]bZ`iYbWYX]b
am h\]b_]b[ h\Ub Akci`X giddcgY)

9g A YlUa]bYX amgY`Z ]b h\]g
`][\h' am h\ci[\hg kYbh VUW_hc
h\Y VY[]bb]b[g' hc h\Y ZcibXUh]cb
XUmgcZh\Y ;\ifW\ UbXh\Y XUmgcZ
h\Y cihdcif]b[ cZ h\Y @c`m Kd]f]h'
hc Wcbg]XYfk\Uh kUg ?cX$g dfcj](
g]cb hc h\cgY dYcd`Y hc [Yh h\Ya
h\fci[\ h\Y]f U[Y)

9WhiU``mh\Y Ybj]fcbaYbh gif(
fcibX]b[ h\Y Z]fgh(WYbhifm;\ifW\
kUg jYfmg]a]`Uf hc cif ckb) L\YfY
kYfY XckbkUfX hfYbXg]b gcW]Yhm
hckUfXg `Uk`YggbYggUbX ]bXi`(
[YbWY'XYW`]b]b[XcaYgh]WjU`iYg'
UbXU\][\ ]bW]XYbWYcZX]jcfWY)9g
]b cif XUm' h\YfY kYfY acfU`]ghg
h\Yb k\c dfYUW\YX`cZhm ]XYU`g
UVcih `]j]b[ U VYhhYf̀]ZYk]h\cih
VY]b[ UV`Yhc ]adUfh Ubm_]bX cZ
gd]f]hiU` XmbUa]Whc aU_Y ]hYZZYW(
h]jY) KcW]YhmUgUk\c`Y ]b h\Y XUmg
cZ h\Y YUf`m;\ifW\ kUg W\UfUW(
hYf]nYXVmUb ]bUV]`]hmhc `]Zh]hgY`Z
UVcjY]hgckb X]`YaaU) L\Ym \UX
h\Y]f Wcffidh]cb ]b dc`]h]Wg UbX
h\Y]f dfcV`Yag ]b Vig]bYgg) L\Ym
YjYb \UX h\Y]f fY`][]cig Ybj]fcb(
aYbh k\]W\ kUg W\Uf[YXUh h\Uh
h]aY k]h\ Wi`h]WUWh]j]hmdYf\Udg
gifdUgg]b[ h\UhcZ cif ckb XUm)9``
cZ h\YgY WcbX]h]cbg WcbZfcbhYX
h\cgY Z]fgh(WYbhifmVY`]YjYfg'UbX
h\YfY kUg U`gc U [fck]b[ UkUfY(
bYggcZgcW]Yhm$g]adchYbWYhc gc`jY
]hg ckb dfcV`Yag' fYgi`h]b[ ]b U
dYgg]a]ga UbX XYdfYgg]cb Zfca
k\]W\ ]h Wci`X bch YgWUdY)<cYg
h\Uh gcibX ZUa]`]Uf7

9ZhYfh\Y UgWYbg]cbcZ h\Y DcfX
BYgig]b 9Whg,' U gaU`` [fcid cZ
,-+ dYcd`Y' fYgdcbX]b[ hc h\Y Wca(
aUbX cZh\Y DcfX' \UX hc hifb UbX
ZUWYh\Y [YbYfUh]cbh\Uh h\Ym`]jYX
]b) L\Ym \UX hc ZUWYU^cifbYm ]bhc
h\Y d`UWYh\Uh ?cX \UX gYh Zcf
h\Ya' ^igh `]_Y kY \UjY hc [c
h\fci[\ cif U[Y UbXcif h]aY)

O\Uh kUg ?cX$g dfcj]g]cb7
Ecgh cZhYbh\Y dfcj]g]cb kY ZcWig
idcb' k\Yb kY `cc_ Uh9Whg- UbX
h\Y cdYb]b[ W\UdhYfgcZh\Y Vcc_ cZ
9Whg']gh\Y cihdcif]b[ cZ h\Y @c`m

$+
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hifY mcifgY`Z]b fY`Uh]cbg\]d hc ]h)
Cl]g U gYf]cig A,7UhhYfhc ZU]`hc

d`UWYh\Y gUaY jU`iY cb gcaYh\]b[
h\Uh h\Y DcfX []jYg hc ]h) Lc ZU``
g\cfh ]b mcif Ygh]aUh]cb cZ k\Uh
?cX \Ug gYhYghYYaidcb ]g hc a]gg
k\Uh ?cX aYUbh Zcf mci hc \UjY)
%@ck kci`X mci `]_Yhc \UjY VYYb
dUfh cZ h\Y [fcid h\Uh cb`m \YUfX
h\ibXYf k\Yb ?cX gdc_Y7&

A Ua gdYU_]b[ hc h\Y ]ggiY cZ
Udcghc`]WZibWh]cb' Udcghc`]Wa]b(
]ghfm)A$a bch [c]b[ hc Xc h\Uhk]h\
[fYUh Uih\cf]hm VYWUigYA$a gh]``
Ug_]b[ U `ch cZ eiYgh]cbg amgY`Z)
:ih AVY`]YjYh\YfY]g gcaYh\]b[ ]b
?cX h\Uh$gWca]b[5 h\YfY$ggcaY(
h\]b[ cb h\Y \cf]ncb k\]W\ ]g
W`cgYfh\Ub ]h igYX hc VY)L\YfY$g
gcaYh\]b[ cZ h\Y Kd]f]h cZ ?cX
h\Uh$ggh]ff]b[) L\Y `]bYgUfYVY]b[
d`U]b`mXfUkb gc h\Uh k\Uh ]g hfiY
UbX k\Uh ]g YghUV`]g\YX]b ?cX ]g
VYWca]b[ aUb]ZYghZcf k\Uh ]h ]g)

DYhig dfYdUfYcif \YUfhghc dfc(
dYf`mfYWY]jYh\cgY Uddc]bhYXgYbh
cbYg) DYh ig WcaY ]bhc U bYk
d`UWY)AZY`hUdYfgcbU`Yl\cfhUh]cb
Zfca h\Y DcfX k\]W\ A$X̀ ]_Y hc
dUggcb) ClUdd`]Yghc aY' Vih A$``
dUgg]h cb hc mci UbXhfigh h\Uh ]h
k]`` \Y`d mci) A ZY`hh\Y DcfX
gdYU_]b[hc aY bch hc `Yhh\Y ZUa]`(
]Uf ZUWYUbX h\Y fY[i`Uf`m \YUfX
jc]WY `cgY ]hg d`UWYcZ dfcdYf
Ygh]aUh]cb ]b ?cX$g YWcbcam)
CYYd ?cX$g []Zhg UbX WU``]b[ggYh
UdUfh ]bhc h\Y]f dfcdYf ZibWh]cb
UbX gc [cjYfb mcif Uhh]hiXYUbX
h\Y dcghifY cZ mcif \YUfh h\Uh ?cX
kci`X VYd`YUgYXhc `Yhh\Y Ubc]bh(
]b[ cZ ]h WcaY h\fci[\ hc ig) %Bigh
Ugh\Y Udcghc`]WWcadUbm UbX h\Y
Udcghc`]Wa]b]ghf]Yg kYfY h\Y Ub(
W\cf]b[ dc]bh h\Uh Vfci[\h h\Y
Z]fgh(WYbhifm;\ifW\ h\fci[\ h\Y
Zc[' h\Ymk]`` U`gc [Yh ig h\fci[\
h\Y Zc[)&

DYhaY W`cgYVmgUm]b[h\Uh kY
UfY [c]b[ hc \UjY U fYdihUh]cb)
O\UhYjYf ]h$g [c]b[ hc VY `]_Y'
kY$fY [c]b[ hc [Yh cbY) 9g kY [Yh
WUff]YXh\fci[\' `Yh$g\cdY h\Uh ]Z
Ubmh\]b[ \Ug hc VYgU]XUVcih ig'
aUm ]h VYgU]Xh\Uh kY kYfY Wcb(
h]biU``m XYjchYX hc h\Y Udcgh`Yg$
hYUW\]b[)q

jc]WYgUfYjm]b[ Zcf cif UhhYbh]cb'A
\YUf UWU`]̀b h\Y Kd]f]hcZ?cX h\Uh
gUmg'!Qci bYYXhc X]gh]b[i]g\ VY(
hkYYbh\Y jc]WYgh\Uhmci `]ghYbhc)
Qci bYYXhc \UjY X]gWYfbaYbhUbX
ibXYfghUbX]b[ WcbWYfb]b[k\c ]h
]g h\Uh A$a gYbX]b[' VYWUigYh\Ym
k]`` gUmk\Uh mci bYYXhc \YUf)!

L\Uh k\]W\ ]g kf]hhYb ]b KWf]d(
hifY ]g h\Y aYUgifY cZ U`` h\]b[g'
Vih AVY`]YjYVYZcfY?cX h\Uh h\Y
ZfYg\ Udd`]WUh]cbcZ h\Uh hfih\ hc
cif [YbYfUh]cbUbXcif U[Y]gj]hU`(
`mfY`UhYXhc h\cgY k\ca h\Y DcfX
Uih\cf]nYg UbX gYbXgUbX Ubc]bhg
hc VY@]g!gYbhcbYg)!

A VY`]YjYcif Uhh]hiXY hckUfX
h\cgY k\ca ?cX gYbXgUbX Ui(
h\cf]nYg ]g UjYfm g][b]Z]WUbhZUWhcf
Zcf h\Y XUmgU\YUXcZig' Zcf cif Uh(
h]hiXYhckUfX @]gUih\cf]nYX aYg(
gYb[Yfg]g [c]b[ hc XYhYfa]bYk\Uh
kY \YUf' \ck kY \YUf ]h' UbXk\Uh
kY Xc k]h\ ]h)

L\YfY$gUX]ZZYfYbWYVYhkYYb̀]g(
hYb]b[ ^Y U kcfX UbX `]ghYb]b[
_XOP\ U kcfX' UbX mcif Uhh]hiXY
hckUfX h\Y cbY k\c VYUfgh\Uh
kcfX k]`` XYhYfa]bY\ck mci dcg(

gYbh]b giW\ U kUm h\Uh k\Uh h\Ym
fYZYffYXhc Zfca cZ c`X VYWUaY
bYk Ugh\Ymgdc_Y ]h)

Bigh VYWUigYgcaYcbY $gdYU_gU
kcfX XcYgb$haYUb h\Y DcfX gYbh
\]a hc XYW`UfY]h) L\YfY$g U X]Z(
ZYfYbhYZZYWhk\Yb cbY k\ca h\Y
DcfX SL] gYbhgUmggcaYh\]b[ Zfca
k\Yb cbY k\ca h\Y DcfX SL]X!^
gYbh gUmg gcaYh\]b[) <]ZZYfYbh
h\]b[g \UddYb)

Ab h\]g XUmUbX U[Yk\Yb aUbm

!>LITI MUE HMJJITIQGI
%VYhkYYbOMUVIQMQKVRE YRTH
qX OMUVIQMQKWQHITE YRTH$!

fcch cif ZU]h\) %=]h\Yf kY giV(
ghUbh]UhYcif VY`]YZg]b ]h' cf kY
aU_Y gcaY W\Ub[Yg]b k\Uh kY VY(
`]YjY)&Ab UXX]h]cb' kY \UjY fYZ(
YfYbWYhcc`g(aUbm \Y`dZi` hfUbg(
`Uh]cbgUbXUXjUbWYXUWUXYa]WfY(
gcifWYg UjU]`UV`Yhc ig hc \Y`d
W`Uf]Zmh\Y aYUb]b[ cZ h\Y :]V`Y)
OY \UjY WcaaYbhUf]Yg UjU]`UV`Y
hc ig hc ]bhYfdfYhk\Uh ]g kf]hhYb)
OY \UjY UjU]`UV`Yhc ig U`` h\Y
hcc`g UbX Yei]daYbh kY bYYXhc
X]gWcjYfUbXibXYfghUbXh\Y hfih\g
k\]W\ kY bYYXZcf h\]g XUmUbX
h]aY)

:ih U`cb[ k]h\ h\YgYfYgcifWYg'A
ZYYÙgh]ff]b[ [c]b[ cb ]b am gd]f]h
k\]W\ ]g U`Yfh]b[ aY hc h\]g ZUWh5
?cX \Ug bYjYf XYU`hk]h\ @]gdYc(
d`Y k]h\cih gYbX]b[ U aYggYb[Yf
VYUf]b[ @]g dfYgYbh kcfX) =jYb
k\Yb @]g kcfX kUg Yb[fUjYX cb
hUV`YhgcZ ghcbY' @Y gh]`` \UX Ub
Uih\cf]nYX UbXUddc]bhYXaYggYb(
[Yf hc WUffm]h) 9`h\ci[\ h\Y dfc(
d\Yhg k\c YaYf[YX UbX gdc_Y hc
h\Y bUh]cb cZAgfUYX̀if]b[ ]hg\cifg
cZWf]g]gfYZYffYXhc h\Uh k\]W\ kUg
kf]hhYb' h\YmkYfY Uih\cf]nYX UbX

:2BB6:2

VY\Uj]cfU` W\Ub[Yg)LY`` aY \ck
hc `]jY am `]ZY)!

L\Uh `]bY cZ h\]b_]b[ ]g bch U`(
hc[Yh\Yf dcdi`Uf ]b gcaY d`UWYg'
Vih ]h kUg dcdi`Uf ]b 9Whg) Ah$g
UddUfYbh`mdcdi`Uf k]h\ h\Y DcfX
U`gc' UbXh\Uh gYhh`Yg]h Zcf aY)

Ah\Ub_ qcX h\Uh kY \UjY h\Uh
fYWdfXcZ h\cgY Z]fghUdcgh`YgXcW(
iaYbhYX ]b h\Y KWf]dhifYg)Ah\Ub_
?cX Zcf h\Y :]V`Y(Zcf Vm]h' kY
aYUgifY U`` h\]b[g' UbX ]b ]h' kY
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4EXI [RWPRXIH,
=UW\mYUfcbY cih cZ YjYfmZ]jYAPa

ITXP fYUXYfgacjYg k]h\cih hY``]b[ ig)
Fch cb`m XcYgh\]g fYgi`h]b U`Uf[YcdYf(
Uh]b[ Wcghhc ig ]b kUqhYXUbXfYhifbYX
aU[Un]bYg'Vih h\YHcghUK̀Yfj]WYW\Uf[Yg
ig ")-0 Zcf YUW\UXXfYggW\Ub[Ybch]Z](
WUh]cbgYbhhc ig cb ibXY`]jYfUV`YaU[(
Un]bYg)Qcif ZU]`ifYhc bch]Zmig TX LO%
`LXNP cZ mcif UXXfYggW\Ub[YaUm U`gc
]bUXjYfhYbh`mfYgi`h ]b mcif ]ggiYgVY]b[
XY`]jYfYX̀UhYcf bch Uh U``) C 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)

-TI [RWKIVVMQK
PRTI VLEQRQI
$(3 %+.(#

C m̂ci UfY fYWY]j]b[acfY h\Ub cbY
WcdmcZ cif aU[Un]bY YUW\acbh\ oYl(
WYdhZcf Vi`_ XY`]jYf]Ygp'kY kci`X Ud(
dfYW]UhYmcif hU_]b[ h\Y h]aY hc bch]Zm
ig) GZhYbh\]g \UddYbg k\Yb kY fYWY]jY
WcffYgdcbXYbWYZfca mci k]h\cih mcif
UWWcibhbiaVYf cb ]h) C 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) Lc Ujc]X
giW\ U a]l(id' d`YUgYigY mcif UWWcibh
biaVYf ]b U``WcffYgdcbXYbWYk]h\ ig)
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AI2 <c bY_ ]PP^SP0(] IV N\_NTLVbPL\] ]b Y_\ ]YNTP^b4

=:5 QYg' A Xc gYYh\Y 3+g UgWfiW]Um̀YUfg)Ah\]b_
UbmcbYk]h\ YmYgkci`X \UjY hc U[fYYh\Uh kY UfY
ZUW]b[gcaY Wcbg]XYfUV`YW\U``Yb[Yg]b YjYfmUfYUcZ
`]ZY)

A kUbh hc dc]bh cih Zfca h\Y Z]fghh\Uh A Ua
bY]h\Yf U bYkg UbU`mgh'bcf U dfc[bcgh]WUhcf cZ
hfYbXg)A Xcb$h ZYYh̀\Uh ]g am WU``]b[)L\Y ch\Yf
b][\h AhifbYX cb h\Y hY`Yj]g]cbUbXkUhW\YXk\Uh A
h\ci[\h kUg U fY[i`Uf bYkg VfcUXWUgh)L\Y Ub(
bcibWYf kUg UfaYX k]h\ ghUh]gh]WgUVcih h\Y VU`UbWY
cZ dckYf ]b h\Y E]XX`Y=Ugh' UbXk]h\ jYfm fYZ]bYX
]bZcfaUh]cb cb gcd\]gh]WUhYXkUf d`UbYg)A`]ghYbYX
hc \]a k]h\ gcaY ]bhYfYgh'h\]b_]b[ AkUg `]ghYb]b[hc
gcaY _]bX cZ bYkg UbU`mgh'ibh]` UZhYfUVcih hYb
a]bihYg \Y gU]X'!9`` cZh\]g U[fYYgk]h\ dfcd\YWm'!
UbX\Y ghUfhYXhc h]YU``cZ h\YgYd]YWYgcZ bYkg ]bhc
h\Y :]V`Y) OY``' AXc bch ZYYẀU``YXhc h\Uh _]bX cZ
bYkgdUdYf YlY[Yg]g)

GZWcifgY' UgUbcfaU` \iaUb VY]b[ A\UjY cd]b(
]cbg cb aUbm hcd]Wg')Vih am NLVVTXR]g hc XYW`UfY
?cX$g difdcgY) O\Yb kY hU`_ UVcih h\Y 3+g Ug
WfiW]Um̀YUfg'A Ua bch Yei]ddYX hc UXXfYggh\Uh
hcd]WUgUb YWcbca]ghcf bYkg UbU`mghVYWUigYh\cgY
UfYbch am UfYUgcZ YldYfh]gY)AbghYUXA`cc_ Uhh\Y
Wca]b[ mYUfg'k\Yh\Yf h\Y 3+gcf h\Y 4+g' ]b hYfag cZ
k\Uh AVY`]YjYh\Y difdcgY cZ ?cX hc VY)

AbYYXhc gUmh\Uh VYWUigYAXcb$hkUbh hc WcaY
UWfcggUggcaYVcXmk\c _bckg YjYfmh\]b[ h\Uh]g[c(
]b[ hc \UddYb UbXhf]Yghc h]Y]hU``]bhc gcaY cVgWifY
:]V`Y jYfgY)AbZUWh'AZYYàUbm cZ ?cX$g dYcd`YUfY
gc UkUfYcZWiffYbhYjYbhgh\Uhh\Ym\UjY `cghg][\h cZ

  

h\Y XYWfYYgcZ ?cX) Em \cdY ]gVUgYXcb h\Y XYWfYYg
cZ ?cX' UbXh\Uh XYW`UfUh]cbcZ ?cX ]gam a]b]ghfm)

AI2 <Ya ^SPX ]SY_VOL 7S\T]^TLXZ\YZP\Vb \P]ZYXO
aSPX SP ]PP]N_\\PX^ P`PX^]^SL^ NYXNP\XSTW4

=:5 @Yaigh fYUWhZ]fghcZU` ]̀b hYfag cZ\]g ZU]h\UbX
\cdY) @Yg\ci`X _bck k\Uh h\Y difdcgYg cZ ?cX
UfYh\fci[\ h\Y [cgdY` Zcf h\Y YUfh\' Zcf h\Y W\ifW\'
Zcf gcW]Yhm'UbX h\Yb aU_Y fYU`]gh]WdfUWh]WU`
fYgdcbgYg]b \]g ckb `]ZY)O\Uh ]g \UddYb]b[ ]b h\Y
kcf`X k]`` XYZ]b]hY`mUZZYWhcif `]ZY(ghm`YUbX cif
Wca]b[g UbX [c]b[g) GVj]cig`m kY UfY[c]b[ hc VY
UZZYWhYXVmh\Y YbYf[mWf]g]g):ih ]b hYfag cZ cif
Yach]cbU` `]ZY'cif h\ci[\h `]ZY'cif \cdY `]ZY'cif
ZU]h\`]ZY'h\Y W]fWiaghUbWYgUfcibX ig UfYbch cif
UbW\cf) OY UfYfY`UhYXhc k\Uh ;YO ]g XYW`Uf]b[)A
Ua ei]hY dfYdUfYX hc aU_Y h\Y UX^ighaYbhg'
YWcbca]W UbX YbYf[m(k]gY' fYei]fYX cZ aY Ug U
W]h]nYbcZ h\Y kcf`X) :ih A Ua U`gc ei]hY YlW]hYX
UVcih k\Uh AgYYVmZU]h\]b h\Y UZZ]faUh]cbcZk\Uh
?cX ]g[c]b[ hc Xc ]b h\Y YUfh\' ]b gd]hYcZk\Uh aUb
]g Xc]b[)

AI2 ISL^ OPQTXT^P^STXR]OY bY_ ]PPSLZZPXTXR̂ SL^
PXNY_\LRPbY_4

=:5 HYfgcbU``mAUa YbWcifU[YXh\Uh h\]b[g UfYgc
VUX`mg\U_Yb)L\Y kf]hYf cZ@YVfYkggUmg]b W\UdhYf
,- h\Uh YjYfmh\]b[ \Ug hc VY g\U_Yb h\Uh WUbVY
g\U_Yb' UbX cb`m h\cgY h\]b[g h\Uh WUb$hVYg\U_Yb

;cbh]biYX cb dU[Y-1)
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9g mci _bck' Ahcc_ cb UgdYW]U`
Ugg][baYbh h\Y Z]fghcZ h\Y mYUfhc
gYfjY]b UhYUW\]b[WUdUW]hm]b KUb
<]Y[c) 9Vcih hYb XUmgVYZcfYam
g]lhm(Z]Zh\V]fh\XUm' A kUg [Yhh]b[
fYUXmhc [c hc am acfb]b[ hYUW\(
]b[ Ugg][baYbh UbXVYWUaYUkUfY
cZdfYggifY]b am W\Ygh)A$X\UX h\Y
Z]fgh]bX]WUh]cbgcZ X]ZZ]Wi`hmU ZYk
kYY_g VYZcfY'Vih h\]g dUfh]Wi`Uf
acfb]b[ al dYfg]ghYX'UbX Jih\
gYbh Zcf h\Y dUfUaYX]Wg) L\Ym
ZcibX am V`ccX dfYggifY U`Ufa(
]b[`m \][\ UbXam di`gY YffUh]W'gc
AkUg hU_YbVmUaVi`UbWYhc h\Y
\cgd]hU` k\YfY A kUg h\cfci[\`m
W\YW_YX)

9 WUfX]c`c[]ghkUg WU``YX]b' UbX
A kUg dih cb U hY`YaYhfmib]h(
b][\h UbXXUmam \YUfh UWh]cbkUg
acb]hcfYX) L\Ym UggifYXaY h\Uh A
\UX bch \UX Ub UhhUW_UggiW\' Vih
h\Uh U``h\Y dfY`]a]bUfm gmadhcag
kYfY giZZ]W]Ybh`mU`Ufa]b[ h\Uh
h\YmkUbhYXaY hc fYghf]Wham UW(
h]j]hmUbX hc Zc``ck U WYfhU]bfY[(
]aYb) L\Ym ZY`hh\Uh ]Zh\Y Ub[]bU
%W\YghdU]b&Wcbh]biYX']hkci`X VY
UXj]gUV`YZcf aY hc giVa]h hc Ub
Ub[]c[fUa) C ĥ\Y Ub[]c[fUa kUg
giZZ]W]Ybh`mgYjYfY'Akci`X fYaU]b
]b h\Y \cgd]hU` UbX ibXYf[c U Vm(
dUgg' UdfcWYXifYk\YfY h\YmhU_Y
U jY]b cih cZ mcif `Y[ UbX VmdUgg
h\Y W`c[[U[Y)

L\Y Ub[]bU dYfg]ghYXUbXAkYbh
]b Zcf h\Y Ub[]c[fUa' h\Y fYgi`hgcZ
k\]W\ ]bX]WUhYXh\Uh h\Y UbhYf]cf
UfhYfm]b am \YUfhkUg 2+" W`c[[YX)
L\Y ch\Yf hkc UfhYf]Yg(A ibXYf(
ghUbXh\YfY UfYh\fYY(kYfY ]b fY(
aUf_UV`m [ccX g\UdY' Vih h\Y Ub(
hYf]cf UfhYfmkUg W`c[[YX) @ck(
YjYf' Uhh\Uh dc]bh h\YmX]Xb$hZYY`
cdYb(\YUfh gif[Yfm kUg UXj]gUV`Y)

9ZhYf h\Y Ub[]c[fUa' A Wcbh]b(
iYX hc ZYYV̀UX`mUbX hc \UjY Ub(
[]bU) AkUg U`gcibXYf U`ch cZaYb(
hU`cddfYgg]cb _bck]b[ h\Uh A\UX

%'

UfhYf]UẀ`c[[U[Y)Qci _bck' k\Yb
kY dUggWYfhU]ba]`YghcbYg ]b `]ZY
h\Uh \UjY VYYbaUXY ZUacig Vm
hfUX]h]cb' `]_Yhifb]b[ /+ cf 0+' ]h
WUbWUigYghfYgg)A aUbU[YX Zcfhm
k]h\ U [fYUhZ`cif]g\' UbX UhZ]Zhm'
am ZUh\YfgYbhaY UZ]ZhmXc``UfV]``
UbX gU]X' !OY`WcaY hc h\Y Z]Zhm
W`iV)! A\UbX`YX h\Uh [fYUh) K]lhm
X]Xb$hgYYa hc VYUbm[fYUhdfcV(
`Ya' Y]h\Yf)

:ih UgAUddfcUW\YX10' AWUaY
ibXYf h\Y ]bZ`iYbWYcZ h\Y fUh\Yf
ib]jYfgU` gmbXfcaY cZ !Qci$fY U``
Z]b]g\YXUh10)! 9bX hc \UjY U``h\]g
\UddYb hYb XUmgVYZcfYA kUg 10
cb`m U]XYXUbX UVYhhYXh\Uh) Kc A
[ch WUi[\h ]b h\Uh gmbXfcaY cZ
\cdY`YggbYggUbXZih]`]hmk\Yb mci
kcbXYf !K\ci`X AfYh]fYUbX^igh g]h
VmUbXkU]h)!

AbhYfYgh]b[`mYbci[\' df]cf hc
h\]g ]bW]XYbh'UVfch\Yf ]b bcfh\Yfb
;U`]Zcfb]U' k\cgY k]ZY \UX \UX
Ub[]bU Ug U mcib[ kcaUb' \UX
if[YX aY hc [c hc UhfYUhaYbhWYb(
hYf WU``YXh\Y OY]aUf Abgh]hihY
VYWUigYh\Ym \UX \Y`dYX \Yf hfY(
aYbXcig`m) Jih\ UbXA\UX U[fYYX
hc [c' UbX \UX U`fYUXmaUXY cif
XYdcg]hk\Yb Ahcc_ g]W_)

Kc AkYbh hc OY]aUf Abgh]hihYUg
_]bX cZ U `Ugh\cdY) A\UX bc ]XYU
k\Uh h\YmkYfY [c]b[ hc Xc h\YfY'
cb`m h\Uh h\Ym \UX \Y`dYX am
Zf]YbXg):ih AkUgb$hfYUXmZcf h\Y
_]bX cZ fUX]WUd̀fcWYXifYAZcibX)

OY]aUf Abgh]hihY]g \YUXYXVmU
[fcid cZ KYjYbh\ <Um 9XjYbh]gh
XcWhcfgk\c UfY \][\`m hfU]bYX)
L\Ym VY`]YjYh\Uh UWcaV]bUh]cbcZ
bUhifU` aYh\cXg WUbXc acfY hc
\YU` U aUb$g dfcV`Yag' dfca]gY
\]a `cb[Yf `]ZYUbX VYhhYf\YU`h\'
h\Ub h\Y acfY igiU` fcihY cZ Xfi[g
UbX gif[Yfm) A `YUfbYXhc UddfY(
W]UhYh\YgY aYb Ug \][\`m XYX](
WUhYX'kY``(eiU`]Z]YXaYb k\c' ]b
h\]g fUh\Yf Wmb]WUÙ[Y cZ cifg'

XYacbghfUhYXU XY[fYYcZ XYX]WU(
h]cb UVcjYh\Uh igiU``m ZcibX)

Jih\' ]bW]XYbhU``m'XYW]XYXh\Uh
g\Y kci`X [c U`cb[ UbX hU_Yh\Y
hfYUhaYbhUgaiW\ Zcf am gU_YUg
Zcf \Yf ckb' ^igh gc g\Y Wci`X\Y`d
aY) 9bX g\Y \Ug VYYbU hfYaYb(
Xcig \Y`d)

O\Yb kY Uff]jYX Uh h\Y Abgh](
hihY' h\Y Z]fghhkc XUmgkYfY []jYb
hc cf]YbhUh]cb) L\Ym X]X V`ccX
kcf_ UbX hfYUXa]`` hYghgUbX h\Y
k\c`Y h\]b[) Em V`ccX dfYggifY
kUg Y`YjUhYX' k\]W\ ]bX]WUhYX
gcaY dfcV`Yag ]b h\Uh UfYU) A
X]Xb$hXc hcc kY`` cb h\Y hfYUXa]``
cf h\Y WUfX]c[fUa ibXYf ghfYgg)GZ
WcifgY' A \UX VYYbX]UVYh]WUbX
kUg hU_]b[ ]bgi`]b Vm bYYX`Y'gc
bUhifU``m' k\Yb am V`ccX kcf_
WUaYVUW_']h ]bX]WUhYXh\Uh am
gi[Uf kUg Y`YjUhYX'UbX U`gc h\Uh
am W\c`YghYfc`UbX hf][`mWYf]XYg
kYfY \][\) Em V`ccX kcf_ [YbYf(
U``m]bX]WUhYXh\Uh A \UX U Wca(
V]bUh]cbcZ d\mg]WUd̀fcV`Yag)

L\Y bYlh ghYdUZhYfh\Y hYghgkUg
hc gYhid U fY[]aYb Zcf aY hc Zc`(
`ck ]b k\]W\ am Ybh]fYXUmkUg
aUddYX cih Zcf aY) L\Y fY[]aYb
ghUfhYXUh 15.+ 9)E) k]h\ VfYU_(
ZUgh)L\YfY kUg U aYX]WU`̀YWhifY
YjYfmacfb]b[ UbXXYjch]cbg)L\YfY
kYfY gcaY jYfmZ]bYZYUhifYghc h\]g
Abgh]hihY)>cf YlUad`Y' k\YbYjYf
U d\mg]WUh̀\YfUd]ghcf \mXfUh\Yf(
Ud]ghcf UaYX]WUX̀cWhcfcf UbifgY
\UX UbmcWWUg]cbhc XYUk̀]h\ mci
cf Xc mci U gYfj]WY'k\Yb h\Ym
Z]b]g\YX' h\Ym kci`X \UjY dfUmYf
k]h\ mci' k\]W\ ]g fUh\Yf ib]eiY)

7.:@.=C $,*,



9ZhYf mci kcf_YX cih k]h\ h\Y
d\mg]WU` h\YfUd]gh UbX \Y \UX
[]jYb mci U fiVXckb' \Y kci`X
gUm'!K\U`` kY \UjY dfUmYf7!

J][\h UkUm h\Ym dih mci cb U
\][\`m dYfgcbU`]nYX bihf]h]cbU`
fY[]aYb gc h\Uh YjYfmh\]b[ mci YUh
]gacb]hcfYX Vmh\Ya) AkUg dih cb
U h\cigUbX WU`cf]YgcZ gY`YWhYX
ZccX) L\Ym UfY ei]hY cddcgYX hc
gi[Uf UbXU``_]bXgcZ fYZ]bYXZccXg
UbXc]`) Lc dih ]h acfY dcg]h]jY`m'
h\Ym aU^cf ]b Zfi]h' jY[YhUV`Yg'
`Y[iaYg' UbX[fU]bg)

HfcVUV`mh\Y VYghYld`UbUh]cb]g
hc []jY am bcfaU` XU]`maYbi) Em
VfYU_ZUghWcbg]ghgcZ U[ccX dcfh]cb
cZ \ch WYfYU`'hcUghYXgdYW]U``m
VU_YXVfYUXUbX Zfi]h) Em `ibW\
Wcbg]ghgcZ jY[YhUV`Yg' dfcVUV`m
k]h\ UVYUbX]g\ cZ gcaY _]bX) Em
giddYf Wcbg]ghgcZ Zfi]h UbX hcUgh
%Jih\ aU_Yg cif VfYUXk]h\cih
gi[Uf UbXk]h\cih c]`' UbX]h$gjYfm
hUghm&)L\YfY$g bc YUh]b[ VYhkYYb
aYU`g UbXbc Xf]b_]b[ k]h\ aYU`g)
AWUbcb`m Xf]b_ kUhYf id hc \U`Z
Ub \cif VYZcfYAYUh'UbX AXcb$h
fYgiaY Xf]b_]b[ ibh]` Ub \cif
UZhYf)L\Ym \UjY U `]hh`YgUm]b[5
!9h VfYU_ZUghmci YUh̀ ]_Y U _]b[6
Uh`ibW\ mci YUh̀]_YUeiYYb6 UbX
UhgiddYf mci YUh̀ ]_Y U dUidYf)!
9bX h\YfY$gbc WcZZYY'cZWcifgY6bc
gh]ai`Ubhg' bc Xfi[g) :YhkYYb
aYU`g' U`gc' kY dfcVUV`mXf]b_ 2 hc
3 [`UggYgcZ kUhYf U XUm)

O]h\ h\]g fY[]aYb' k]h\]b U
kYY_ cf hYb XUmgam V`ccX dfYg(
gifY \UX WcaY Xckb Wcbg]XYfUV`m'
am kY][\h kUg ghUfh]b[ hc WcaY
Xckb' UbXh\Ymhcc_ aY Wcad`YhY(
`mcZZ]bgi`]b) L\Ym hcc_ aY cZZU``
aYX]WUh]cb' UbX h\Y cb`m h\]b[
bck h\Uh Wcbh]biYg hc VY gcaY(
k\Uh Vch\YfgcaY ]gU`]hh`YfYaU]b(
]b[ Ub[]bU)

9h h\Y YbX cZ h\Y hkYbhm(g]lh\
XUm'h\Y `Yb[h\ cZh]aY gdYbhh\YfY'
V`ccX kcf_ kUg XcbY U[U]b) Em
gi[Uf kUg Xckb hc U`acgh bcfaU`)
Em hf][`mWYf]XYgkYfY bcfaU`]nYX
UbX am W\c`YghYfc`kUg U `]hh`Y
VY`ck bcfaU`) A\UX hU_YbcZZhYb
cf hkY`jY dcibXg UbXkUg kU`_]b[
ZUghZcif cf Z]jYa]`Yg UXUm)AkUg
cZZU`` am aYX]WUh]cb'UbX AkUg

:2BB6:2

\][\`m ach]jUhYX) AkUbhYXhc `]jY
U[U]b)

K]bWỲYUj]b[ h\YfY(kY$jY VYYb
UkUm UVcih hkc acbh\g(Jih\
UbX A\UjY aU]bhU]bYXk\Uh h\Ym
WU`h̀\Y h\YfUdYih]WfY[]aYb) OY
Wcbh]biY dfYhhmaiW\ Ug kY X]X
k\Yb kY kYfY ibXYf h\Y hfYUh(
aYbh Uhh\Y Abgh]hihY)

L\YfY kUg cbY ]bhYfYgh]b[UgdYWh
cZ Jih\$g VY]b[ k]h\ aY Uhh\Y ]b(
gh]hihY) Jih\ \Ug U`kUmg hU_Yb
[ccX WUfYcZ \YfgY`Z' VY]b[ U fY[(
]ghYfYXbifgY' UbX \Ug aU]bhU]bYX
U\YU`h\mkY][\h `YjY`):ih kY \UX
VYYbdfYhhm\YUjm aYUh(YUhYfgUbX
XfUb_ U `ch cZ WcZZYY'UbX cbY cZ

h\Y U`Ufa]b[ h\]b[g kUg k\Yb h\Ym
X]XJih\$g V`ccX kcf_' h\YmZcibX
h\Uh \Yf hf][`mWYf]XYgUbX W\c`Yg(
hYfc` kYfY \][\Yf h\Ub a]bY' UbX
g\Y kUg VcfXYf]b[ cb U \YUfh Uh(
hUW_):ih Uhh\Y YbXcZ cif ghUmUh
h\Y Abgh]hihY' \Yf g]hiUh]cb \UX
W\Ub[YXWcbg]XYfUV`m)

OY$fY XYYd`m]bXYVhYXhc h\]g
dfc[fUa) 9`h\ci[\ ]h aUm VYWcb(
ghfiYX Ug fUX]WU`cf ZUbUh]WU`'
UbmcbYk\c ]gUhU``dYfWYdh]jYUbX
]bZcfaYX _bckg h\Uh h\YfY ]g
Wcbg]XYfUV`YU`Ufa UWfcggh\Y bU(
h]cb cjYf h\Y biaVYf cZ \YUfh Uh(
hUW_gUbX ghfc_Yg UbX gc cb)
L\YfY$g U [fck]b[ WcbWYfbUVcih
h\Y k\c`Y bihf]h]cbU` h\]b[)

GbY ch\Yf g]XYVYbYZ]hAYldYf](
YbWYX\Ug hc Xc k]h\ g`YYd)Em
g`YYddUhhYfb\UX VYYbjYfm VUX
Zcf gYjYfU m̀YUfg)A[YbYfU``mkYbh
hc g`YYdVYhkYYb,-5++ UbX ,5++
9)E) UbXkc_Y id Uh.5++) L\Yb'
]ZAg`YdhUhU``h\Y fYghcZ h\Y b][\h'
]h kci`X VYWUhbUdd]b[)Fck A[c

hc VYXUbX [Yh g]l cf gYjYb \cifg
g`YYdk\]W\ ]g[ccX Zcf aY) A[Yhid
]b h\Y acfb]b[ UbX kU`_ UbX^c[
Zcf h\fYY a]`Yg)

AfYU`]nYh\Uh Uhg]lhm(Z]jYAWUb$h
VYhkYbhm(cbYU[U]b' Vih k]h\ h\]g
_]bX cZ ]bZcfaUh]cb' A\UjY U XY(
g]fYhc igY am VcXm(]h$g_]bX cZ U
W\U``Yb[Yhc gYY\ck aiW\ [fcibX
AWUbfY[U]b)

L\Uh$gdfYhhmaiW\ h\Y ghcfmcZ
cif \YU`h\ d]`[f]aU[Y) AZAaUm ]b(
^YWhU `]hh`YgYfacb]n]b[ \YfY' am
WcbWYfbkci`X VYh\Uh mcib[ dYc(
d`Y kci`X Xc gcaYh\]b[ dfYjYbhU(
h]jY)ClkUg fUh\Yf g][b]Z]WUbhhc aY
h\UhU``cZam ZY``ck dUh]YbhgUhh\Y
Abgh]hihYkYfY `]_Y amgY`Z5h\Ym
kYfY h\YfYVYWUigYh\Ym\UX Y]h\Yf
\UX VmdUggcdYfUh]cbg cf ]bcdYf(
UV`Y\YUfh g]hiUh]cbg) :ih ]gb$h]h U
hfU[YXmh\Uh mci \UjY hc VYU`acgh
XYUXVYZcfYmci kUbh hc `]jY7

L\Y ghUZZWcbg]ghYXcZ UfcibX
b]bYhm dYcd`Y' aUbm cZ k\ca
kYfY mcib[) L\Ym kYfY kU`_]b[
YlUad`Yg cZ k\Uh h\YmkYfY hYUW\(
]b[) L\Ym kYfY `]_Y U VibW\ cZ
[fYm\cibXg) O\Yb A `cc_YX Uh
h\cgY mcib[ dYcd`Yk\c kYfY ]bhc
h\]g fY[]aYb' Ah\ci[\h' !O\Uh Ub
cddcfhib]hm Zcf h\Ya ]b hYfag cZ U
`cb[ \YU`h\m `]ZY)! A k]g\ mcib[
dYcd`Y Wci`X gYYh\]g' VYWUigYA
UVigYXam VcXmUgUmcib[ aUb) A
[ch UkUm k]h\ ]h Zcf Uk\]`Y' Ug
acgh dYcd`Y WUb' Vih ]h Z]bU``m
WUhW\Ygid hc mci)

<if]b[ cbY cZ h\Y `YWhifYg'A
aYbh]cbYX hc h\Y XcWhcfh\Uh A\UX
\YUfX h\Uh U ZUacig dfcZYgg]cbU`
hYbb]g d`UmYf(U O]aV`YXcb
W\Uad]cb(\UX \UX U\YUfhUhhUW_
Uh h\Y U[Y cZ h\]fhm(cbY) L\Ym
aUXY ]h W`YUfhc ig h\Uh VY]b[ ]b
[ccX d\mg]WU`g\UdY kUgb$h h\Y
hchU` UbgkYf) NYfm g]ad`m' h\Y
_]bX cZ ZiY`mci dih ]bhc mcif VcXm
XYhYfa]bYgh\Y ]bhYfbU` WcbX]h]cb
cZ mcif VcXmcf[Ubg) Kc ]ZA$a [c(
]b[ hc gYfacb]nY U `]hh`Y'Akci`X
if[Y mcib[ dYcd`Yhc hU_YdfYjYb(
hUh]jY ghYdgk\]W\ k]`` dfcachY
h\Y]f d\mg]WU \̀YU`h\ UbX bi``]Zm
h\Y ]``bYggYgh\Uh WUbWcaY Ug U
fYgi`h cZ bY[`YWh]b[cf a]ghfYUh]b[
h\Y]f VcX]Yg) ))'

%'



g\U`` fYaU]b) O\Yb A gYYg\U_]b[' ]b hYfag cZ am
d\]`cgcd\m' AXcb$h^igh hU_Y]h UhZUWYjU`iY Ugg\U_(
]b[5 AgYY;YO ]b ]h) C ÂgYYh\]g g\U_]b[ Ug?cX [Yh(
h]b[ YjYfmh\]b[ fYUXmZcf C]b[Xca YldcgifY' h\Yb A
WUbVYYlW]hYXUVcih ]h) :ih a ÂUa ^c]b]b[ h\Y WfckX
cZ h\cgY k\c UfY gUm]b[' !9`Ug' U`Ug' :UVm`cb h\Y
?fYUh ]g ZU``Yb ! h\Yb ]h ]g U dfYhhma]gYfUV`Y Yl(
]ghYbWY):ih k\Yb AgYY:UVm`cb ZU``]b[' AUa `cc_]b[
Zcf BYfigU`Ya hc YaYf[Y)

AI2 ISL^ OY bY_ ^STXU^SL^ ]SLUTXRaTVVZ\YO_NP
LWYXR ;YO!] ZPYZVP4

=:5 Ah\]b_ ]h k]`` dfcXiWY U fYghcfUh]cbcZ g]ad`]W](
hm)OYUfY [c]b[ hc [Yh f]X cZ U`ch cZ h\Y ibbYWYggUfm
VU[[U[Y UbX VUfbUW`Ygh\Uh \UjY WcaY ]bhc h\Y
;\f]gh]Ub a]`]Yi k\]W\ Xcb$h VY`cb[) AYldYWhig hc
fYhifb hc h\Y g]ad`]W]hmfYZYffYXhc ]b 9WhgW\UdhYf-'
k\YfY h\Y YUf`mW\ifW\ Wcbh]biYX ghYUXZUgh`m]b h\Y
Udcgh`Yg$XcWhf]bY' ]b ZY``ckg\]d' ]b VfYU_]b[ cZ
VfYUX' UbX ]b dfUmYf)

Ah\]b_ kY UfY[c]b[ hc fYX]gWcjYfh\Y aYUb]b[ cZ
;\f]gh]Ubg fY`Uh]b[ hc cbY Ubch\Yf ]b h\Y g]ad`]W]hm
UbX UfXYbWmcZ h\Y]f ZU]h\) 9 `ch cZ h\Y YWW`Yg]Ugh]WU`
Vi`_ k]`` \UjY hc []jY kUm) A gYY Wcbg]XYfUV`Y
W\Ub[Yg ]b h\Y k\c`Y !W\ifW\! g]hiUh]cb' UbX k\Uh
kci`X VY U`Ufa]b[ hc ch\Yfg ]g YlW]h]b[ hc aY)
@ckYjYf' hc fY^c]WY]b h\Y g\U_]b[ ^igh VYWUigY]h ]g
g\U_]b[ ]g UjUWicig cdYfUh]cb) AUa fY^c]W]b[]b h\Y
g\U_]b[ VYWUigY]h k]`` `YUjYU fYg]XiYcZ gcaYh\]b[
h\Uh ]g fYU``mjU`iUV`Y)

AI2 ISL^ OY bY_ ^STXUYQ^SP L^^T^_OPQY_XOLWYXR
]YWP 7S\T]^TLX] aSY L\P a\TXRTXR ^SPT\ SLXO] L^ ^SP
P`TVTX^SP aY\VO$ SYZTXR ^SL^ >P]_] aTVV\P^_\X MPQY\P
^STXR]RP^^YYW_NS aY\]P%]Y\^ YQLX P]NLZT]ŴPX^LVT%
^b4

=:5 A VY`]YjYh\Y :]V`Y ]bX]WUhYgh\Uh V`UW_[Yhg
V`UW_YfUbX k\]hY [Yhg k\]hYf' Vih h\Y cihWcaY ]g
bch ]b eiYgh]cb) AbBc\b$g ?cgdY` \Y gUmg'!L\Y `][\h
g\]bYg ]b h\Y XUf_bYggUbXh\Y XUf_bYggWUbbchUffYgh
]h)! A VY`]YjYh\Y \UbX(kf]b[]b[ aYbhU`]hm WcaYg
Zfca \Uj]b[ h\Y XUf_ g]XYWcbghUbh`mdcfhfUmYX)Cl]g
bch ibWcaacb hc \YUf ;\A ]gh]Ubg `UaYbh]b[ h\Y
XUf_bYgg]bghYUXcZ WY`YVfUh]b[h\Y `][\h)

L\Y h]aY \Ug WcaY Zcf ig hc UZZ]fa h\Y DcfXg\]d
cZ ;\f]gh(h\Y i`h]aUWm cZ ;\f]gh$g C]b[g\]d(h\Y
ZUWhh\Uh h\Y XUf_bYgg\Ug hc [c UbX h\Y `][\h \Ug hc
VYWcaYdYfaUbYbh) ?cX ]g `][\h UbX ]b @]a ]g bc
XUf_bYggUhU``) AZYYh̀\YfY UfYgYf]cig `UW_g]b h\Y
h\]b_]b[ cZ ;\f]gh]Ubg k\c UfYgc Yb[fcggYXk]h\ h\Y
kcf`X$g Yj]`) AXcb$hh\]b_ h\Uh ]g h\Y UfYUkY g\ci`X
[`cfm ]b)

OY \UjY VYYbdih ]b h\Y kcf`X UggU`hUbX `][\h)

%(

OY UfY\YfY hc WY`YVfUhY`][\h UbX hc WY`YVfUhYh\Y
[fUWYcZ gU`h6kY UfY\YfY hc UZZ]fa h\Uh BYgig;\f]gh
]g DcfX UbX h\Uh !h\Y YUfh\ ]g h\Y DcfX$g UbX h\Y
Zi`bYggh\YfYcZ)! ?cX ]g j]Whcf UbX @Yk]`` j]bX]WUhY
;\f]gh) L\]g ]g h\Y bchY h\Uh AUa gcibX]b[ UbX h\Y
bchY Akci`X `]_Y hc \YUf gcibXYX acfY W`YUf`m)

L\Y gYWcbXWca]b[ cZ ;\f]gh ]g bch h\Y SYZP cZ h\Y
kcf`X) L\Y gYWcbXWca]b[ cZ ;\f]gh ]g h\Y XUabU(
h]cb cZ h\Y kcf`X6 ]h ]g h\Y \cdY cZ h\Y VY`]YjYf) A
Xcb$h Z]bXUbmh\]b[ ]b h\Y FYk LYghUaYbh h\Uh gUmg
h\Y gYWcbXWca]b[ cZ ;\f]gh ]gh\Y \cdY cZh\Y kcf`X)
Em :]V`Y gUmgh\Y RY]ZPV$bch h\Y gYWcbXWca]b[ cZ
;\f]gh' ]g h\Y dckYf cZ ?cX ibhc gU`jUh]cb) @Y ]g
Wca]b[ U[U]b Zcf h\cgY h\Uh `cc_ Zcf @]a Vih Zcf
h\cgY k\c UfYbch `cc_]b[ Zcf @]a' @]gWca]b[ k]``
VYh\Y YbX) Kc Ah\]b_ h\Y YgWUd]ghaYbhU`]hm]g VUgYX
cb U ZU`gYdfYa]gY) AXcb$h h\]b_ ]h WUbdfcXiWY h\Y
_]bX cZ \cdY' ZU]h\' UbX ^cm h\Uh ?cX ]bhYbXgig hc
\UjY UgkY WY`YVfUhYh\Y i`h]aUhY j]WhcfmcZ ;\f]gh)

AI2 <c bY_ ^STXUT^]SY\^%NT\N_T^]L 7S\T]^TLX!]PQQPN%
^T`PXP]]4

=:5 A WUb$hgYY]h ch\Yfk]gY) C Â h\ci[\h h\Uh h\Y
k\c`Y UbgkYf kUg [Yhh]b[ cih cZ \YfY' h\Yb Akci`X
gdYbX acgh cZ am h]aY dUW_]b[ am VU[g) Abh\Y FYk
LYghUaYbhBYgiggU]Xhc @]gX]gW]d`Yg'!9g h\Y >Uh\Yf
gYbXgEY' gc Xc AgYbXmci)! Gif aUbXUhY ]g hc [c
]bhc h\Y aY\VO$ bch [c hc SPL`PX& @YUjYb ]g
cb`m UdUfh cZ h\Y XYU`)9`h\ci[\ AYldYWhhc [c h\YfY

7.:@.=C $,+#



YjYbhiU``m' ]h]g bch am dfYgYbhcfXYf) Em dfYgYbhcf(
XYf ]g hc [c ]bhc h\Y kcf`X)

>cf ]bghUbWY'A fYWYbh`m̀]ghYbYXhc U \U`Z(\cif
aig]WU` dfc[fUa ZYUhif]b[ fY`][]cig eiUfhYhg' UbX
YjYfm g]b[`Y biaVYf h\Ym gUb[ kUg UVcih [c]b[ hc
\YUjYb) =jYfm g]b[`Y biaVYf(k]h\cih YlWYdh]cb)
L\YfY kUg bch\]b[ UVcih h\Y j]WhcfmcZ h\Y [cgdY`'
bch\]b[ UVcih ?cX$g j]Whcfm ]b h\Y kcf`X) L\Y
k\c`Y ]adfYgg]cb kUg' $$A$aU ;\f]gh]Ub' UbX AWUb
\UfX`m kU]h hc [Yh cih cZ \YfY)!

Fck' h\YfY T] U WYfhU]bjU`]X]hm]b kUbh]b[ hc [c
YjYbhiU``m' Vih UgHUi` gU]X' C ĝhUm]b[\YfY ]g [c]b[
hc VYbYZ]hdYcd`Y' h\Yb A$` g̀hUm\YfY YjYb h\ci[\ A
kUbh hc [c VYk]h\ ;\f]gh)! 9g ZUfUgAUa WcbWYfbYX'
k\Yb am kcf_ ]g h\fci[\ \YfY' AYldYWhhc [c) :ih ]b
h\Y aYUbh]aY A$a bch [c]b[ hc g]hUfcibX kUbh]b[ hc
[c VYk]h\ h\Y DcfX k\Yb @YkUbhg aY hc [Yhcih ]b(
hc h\Y kcf`X' gU`h]h' `][\h ]h' UbX Vf]b[ ;\f]gh$g j]W(
hcfm ]bhc YldfYgg]cb)

FO5 !ISL^ \POPWZ^T`PL^^\TM_^P]%AR_P]] bY_ NY_VO
NLVV̂SPW LX^TOY^P]%OYbY_ ]PP OP`PVYZTXRLWYXR
;YO!] ZPYZVPTX \P]ZYX]P ^Y XPRL^T`P̂ \PXO] TX ^SP
aY\VO4

=:5 :YZcfY UbgkYf]b[ h\Uh X]fYWh`m'Akci`X `]_Y hc
fYZYfhc UVcc_ WU``YX5X 9`LXRPVTNLV5RPXOL k\]W\
]g U fYdcfh cZ h\Y gYWcbX:_^_\P 9`LXRPVTNLV7YX%
NP\X] 7YXQP\PXNP&L\Y Z]fghVcc_ h\Uh WUaYcih Zfca
h\]g gcifWYkUg YlWY``YbhUbXh\Y gYWcbXcbY ]gYeiU`(
`m[ccX) AbcbY cZ h\Y hU`_gYbh]h`YX'!FifhifY' >cfa
UbX>ibWh]cb'! h\YfY ]g UeichUh]cb Zfca UVcc_ VmU
aUb bUaYX =X[Y ]b k\]W\ h\Y `]ZYcZ UacjYaYbh ]g
XYgWf]VYX)Ah\]b_ ]h$gXcbY jYfm kY``) Hc]bh biaVYf
cbY gUmgU acjYaYbh [YbYfU``m]g Vcfb UgU j]c`Ybh
fYUWh]cbU[U]bgh Yffcfg' UVigYgUbX h\Y ]b^igh]WYg]b
h\Y ghUhigeic) L\Y gYWcbXghU[YcZ h\Y acjYaYbh ]g
h\Uh' hc gifj]jY cddcg]h]cb' ]h aigh YjYbhiU``m cf(
[Ub]nY ]hg ckb ]bgh]hih]cbg) Ab h\Y h\]fX ghU[Y' h\Y
acjYaYbh dUggYgZfca fY^YWh]cbhc hc`YfUh]cb' UbX
Z]bU`m̀ hc UWWYdhUbWYVmgcW]Yhm)Ab ghU[YZcif' h\Y
acjYaYbh XcYgbch aYfY`m YldYf]YbWYUWWYdhUbWY6]h
VYWcaYgdcdi`Uf) KhU[YZ]jY fYWcfXg\ck' Zcf h\Y
gU_YcZYZZ]W]YbWm]b cf[Ub]nUh]cb UbXUXa]b]ghfUh]cb
Xif]b[ h\]g dYf]cX cZ dcdi`Uf [fckh\' h\YfY$gU XYZ(
]b]hYhfYbXhckUfX WYbhfU`]nUh]cbcZ Uih\cf]hm) Abh\Y
g]lh\ ghU[Y' VY`]YZgVYWcaYWfmghU``]nYX]bhc Xc[aU
XYaUbX]b[ UWWYdhUbWY)Ab h\Y gYjYbh\ UbX Z]bU`
ghU[Y' U bYk acjYaYbh aigh VfYU_ h\fci[\ h\YgY
g\UW_`Ygk]h\ bYk ]XYUg'bYk VY`]YZg'bYk jU`iYg
UbX U bYk kUm)

JL;S?L7
L\Y M`h]aUhYOYUdcb

9b ]ggiY YlUaa`b[ h\Y
a][\h]Ygh ZcfWYUjU]`UV`Yhc
aUb_]bX)

Fck' VYZcfYAgUmUbmh\]b[ Y`gY'̀ YhaY gUmh\]g5 A
W\Yf]g\ U \cdY h\Uh kY aUm VYUhh\Uh dc]bh ]b \]g(
hcfm k\YfY kY k]`` Ujc]X gcaY cZ h\YgY \]ghcf]WU`
hfYbXg gc h\Uh k\Uh ]g \UddYb]b[ bck ]b hYfag cZ
fYghcfUh]cb UbX fYX]gWcjYfmcZ df]a]h]jY ;\f]gh]Ub
df]bW]d`YgaUm bch ZU` j̀]Wh]a hc h\]g dfcWYgg)Cl]gam
dYfgcbU` VY`]YZh\Uh UgkY WcaY hckUfX h\Y YbX cZ
\]ghcfm %UbXAVY`]YjY\]ghcfm \Ug Ub YbX&'h\YfY k]``
VYU[YbYfUh]cb h\Uh k]`` Ujc]X h\]g hfYbXUbXk]`` fY(
aU]b df]a]h]jY UbXdf]gh]bY UbXdifY) Lc h\Uh [YbYf(
Uh]cb BYgig;\f]gh k]`` VYUV`Yhc fYhifb)

HUi` kfchY hc L]ach\m' !L\Y h\]b[g h\Uh mci$jY
\YUfX cZ aY Uacb[ aUbm k]hbYggYg' h\Y gUaY XY(
W`UfYhc ZU]h\Zi` aYb' cf `cmU`aYb' k\c ]b hifb k]``
hYUW\ch\Yfg U`gc)! HUi` dih dYfgcbU` W\UfUWhYfUh
h\Uh dc]bh UVcjY []Zh' W\Uf]gaU' cfUhcf]WU`UV]`]hm
UbX UWUXYa]WUhhU]baYbh) @Y gU]X'  C^kY Xcb$h
\UjY `cmU`aYb' aYb cZ W\UfUWhYf'aYb cZ ]bhY[f]hm'
fY[UfX`YggcZ k\UhYjYf Y`gYkY Xc \UjY' kY \UjYb$h
fYU``m[ch k\Uh kY bYYX)!

O\Yb kY [c VUW_hc h\Y FYk LYghUaYbh' kY Z]bX
giW\ h\]b[g Ug`cmU`hm']bhY[f]hm' WcjYbUbhfY`Uh]cb(
g\]dg' Wcaaib]hm' VYUf]b[ cbY Ubch\Yf$g VifXYbg)
L\YgY hfU]hgUfY h\Y kUfd UbX kccZ cZ h\Y _]bX cZ
;\f]gh]Ub]hm k\]W\ aigh i`h]aUhY`m XYacbghfUhY
;\f]gh hc h\Y kcf`X) L\YfY ]g U ghfcb[ acjYaYbh
Uacb[ aYb cZ jUf]cig XcWhf]bU`UbX YWW`Yg]Ugh]WU`
VUW_[fcibXg UfcibX h\Y kcf`X hc fYhifb hc gcaY cZ
h\YgY df]a]h]jY df]bW]d`Yg) A ZYYh̀\]g ]g !k\YfY ]h$g
l  )!

' <cb$h Zcf[Yh5BUbiUfm/h\ ]gUbUh]cbUX̀UmcZdfUmYfUbXZUgh]b[)



AI2 <c bY_ QPPV̂SP]POP`PVYZWPX^]L\P Z\P^^b W_NS
N\Y]]%N_V^_\LVcf N\Y]]%OPXYWTXL^TYXLV4

=:5 A h\]b_ gc) L\Y fUadUbh X]g]``ig]cbaYbh ]b
gcW]YhmUh `Uf[Y ]g WUig]b[ aYb Y]h\Yf hc ZU``]bhc
XYgdU]fcf hc hifb hc ch\Yf cdh]cbg) EUbm cZh\Ya UfY
fYgYUfW\]b[h\Y KWf]dhifYgU[U]b) Ah$g̀]_Y h\Y c`X
gYUfW\hc fYX]gWcjYfh\Y\]ghcf]WUB̀Ygig)OY$fYgYUfW\(
]b[ Zcf h\Y \]ghcf]WU;̀\f]gh]Ub) O\Uh kUg h\Y cf][(
]bU` ;\f]gh]Ub `]_Y7Lc k\Uh XY[fYYUfYkY WUf]WU(
hifYg7

Ck̂Y [c VUW_hc h\Y cf][]bU` ;\f]gh]Ub' kY Z]bX]b(
hYfdYfgcbU f̀Y`Uh]cbg\]dg UbX `cmU`hmUbX ]bhY[f]hm
UbXWcjYbUbhUgh\Y ]adcfhUbh h\]b[g ]b \]g `]ZY)9g A
hfUjY`UWfcggh\Y kcf`X' h\Y \YU`h\]Yghg][bg AgYYUfY
k\YfY aYb UfYZ]bX]b[ cbY Ubch\Yf ]b ;\f]gh]Ub Wcj(
YbUbhUf̀Y`Uh]cbg\]d UbXghUfh]b[hc kcf_ cih gcaY
aYUb]b[Zi` `]ZYg]hiUh]cbgh\Uh [c VYmcbX;\f]gh]Ub
dfcZYgg]cb' f][\h Xckb hc h\Y b]hhm[f]hhmcZ ;\f]g(
h]Ub`]ZY)

Abh\Y `Uf[Yf dYfgdYWh]jYAZYYh̀\Y i`h]aUhY Zcfa
cZ YjUb[Y`]ga ]g k\Uh BYgigXYgWf]VYX]b Bc\b ,2
k\Yb @YgU]X'!>Uh\Yf' AdfUmh\Uhh\YmaUm VYcbY
UgQci UbXAUfYcbY6 h\Uh h\YmaUm VYcbY ]b Mg'
h\Uh h\Y kcf`X aUm _bck h\Uh L\ci \Ugh gYbhEY)!
Fck ]ZkY kcf_ h\UhVUW_bY[Uh]jY`m'k\Uh @YgU]X
kUg' !Mbh]` h\Y fYXYYaYXWcaaib]hm VYWcaYgcbY'
h\Y kcf`X k]`` bch _bck h\Uh Qci \UjY gYbhEY)!

L\Y _]bX cZ ib]hm h\Uh aigh WcaYWUbbchVYWcb(
hf]jYX) Ah aigh VY ;\f]gh]Ub dYcd`Y Z]bX]b[ cbY
Ubch\Yf ]b h\Y [Ybi]bY dfYggifYg cZ YjYfmXUm̀]ZY
k]h\]b U;\f]gh]Ub WcbhYlh)L\]g ]g\UddYb]b[' UbXA
gYY]h UgU [Ybi]bY \cdY Zcf h\Y ZihifY) O\Yb aUbm
cZ h\Y YWW`Yg]Ugh]WU`hfUdd]b[g ghUfhhc WfiaV`Y UbX
ZU``'dYcd`Yk]`` VY`cc_]b[ Zcf h\]g gcfh cZ fY`Uh]cb(
g\]d) L\YfY ]g U jUb[iUfX bck ]b dfYdUfUh]cbhc VY
fYUXmhc []jY h\Uh cdh]cb hc dYcd`Yk\Yb h\YgYh]aYg
WcaY)

AI2 =]X!^ ^ST] [_T^P L OPZL\^_\P Q\YW  ^\LOT^TYXLV 
; S\T]^TLXT̂b7

=:5 QYg)L\YfY$gUWcbg]XYfUV`YWcbWYfbbck UVcih
k\Uh ]g fYZYffYXhc UgdUfU(W\ifW\ [fcidg) Ah\]b_
aUbm dUfU(W\ifW\ [fcidg UfYh\Y dfcXiWh cZ U g]b(
WYfYUhhYadhhc fYU`]nYU fYghcfUh]cbcZ h\Y _]bX cZ
g]ad`Y df]a]h]jY Wcaaib]hm h\UhgYYahc VYh\Y [Yb(
ig cZ h\Y YUf`mW\ifW\) RL\Uh h\YgYdUfU(W\ifW\
[fcidg UfYbch ]bhYffY`UhYX]b UbmkUm ]g `Yggh\Ub
]XYU`'Vih bch\]b[ ]g ]XYUf̀][\h bck)T

AVY`]YjY]b h\Y ;\ifW\) :m h\Uh AaYUb AVY`]YjY
]b BYgig$ghUhYaYbhh\Uh @Ykci`X Vi]`X @]gWcb[fY(
[Uh]cb' @]gdYcd`Y(h\Y dYcd`YcZ ?cX) AVY`]YjY]b
h\Uh UbXAXcb$hkUbh hc VYWcbg]XYfYXUggcaYVcXm
cihg]XY cZ h\Y aU]bghfYUa cZ h\Y X]j]bY h\figh ]b
\]ghcfm) :ih ]b VY]b[ UdUfhcZh\UhaU]bghfYUa' AUa

 !

fYgdcbg]V`Yhc gdYU_cih WcbWYfb]b[h\Y aU]bhYbUbWY
cZ h\Y g]ad`]W]hmcZ cf][]bU` ;\f]gh]Ub]hm)

AVY`]YjYh\Uh h\Y FYk LYghUaYbh\Ug ]b df]bW]d`Y
YjYfmh\]b[ bYWYggUfmZcf ig hc aU]bhU]b U gcibX
;\f]gh]Ub `]ZYUbXk]hbYgghc h\Y YbXcZ h]aY)

EUbm cZ h\Y h\]b[g kY \UjY ]bjYbhYX]b Ub Uh(
hYadh hc \Y`d h\Y DcfX k]h\ @]gg]hiUh]cbkYfY ib(
bYWYggUfmUbX\UjY cb`m W`ihhYfYX]hid) L\Y ghcfmcZ
EUfm UbXEUfh\U WcaYghc a]bX) EUfh\U kUg bch
[Yhh]b[ `ibW\ Zcf h\Y XYj]`6g\Y kUg [Yhh]b[ `ibW\ Zcf
BYgig):ih EUfm kUg g]hh]b[UhBYgig$ZYYhUbX\YUf]b[
@]gkcfX)

9ZhYfEUfh\U \UX `UVcfYX̀cb[ ]b h\Y _]hW\Yb[Yh(
h]b[ `ibW\ fYUXm'g\Y ghcfaYX ]bhc h\Y fcca' k\]f`YX
idcb BYgigUbX gU]X'!EUghYf' Xcb$hQci WUfYh\Uh
A$a cih h\YfY[Yhh]b[ `ibW\ k\]`Y am g]ghYf]gg]hh]b[
\YfYXc]b[ bch\]b[7! O\Uh g\Y kUg gUm]b[]b YggYbWY
kUg' !A UXYa Qci X]Xb$hUg_aY hc Z]l `ibW\' UbXA
UXYa h\Uh `ibW\ ]g dfcVUV`mbch ]b Qcif k]``' Vih
A$a Xc]b[ h\Y VYghAWUbZcf Qci) :]X am g]ghYfhc
WcaY UbX\Y`d aY)! Gf ]b ch\Yf kcfXg' !@UjY am
g]ghYf\Y`d aY ]b 7B dfc[fUa Zcf Qci)! OY bYYXhc
_YYdh\]g ]b h\Y dfcdYf WcbhYlh)

BYgig$UbgkYf kUg VYUih]Zi`)@YgU]X' !EUfh\U'
EUfh\U' mci$fYhfciV`YX UbXWcbWYfbYXk]h\ aUbm
h\]b[g' Vih EUfm \Ug W\cgYbh\Y VYhhYfdUfh)! <f)
EcZZUhhfUbg`UhYgh\Uh' !h\Y VYhhYfX]g\'! 9bX BYgig
gU]X'!Ahg\U`` bch VYhU_YbZfca \Yf)! Abch\Yf kcfXg
BYgiggU]X'!EUfm ]gg]hh]b[UhEm ZYYhUbX`]ghYb]b[hc
Em kcfX) O\Yb AkUbh `ibW\' A$`h̀Y``mci) Ab h\Y
aYUbh]aY' Xcb$h[YhEY `ibW\YgA\UjYb$hcfXYfYX)!
Ah\qb_ h\Uh kY$jY [chhYb BYgigU `ch cZ `ibW\Yg @Y
bYjYf cfXYfYX)
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AI2 ISL^ OY bY_ ]PPL] ^SP _V^TWL^POP]^TXbYQ^SP
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=:5 AdYfgcbU``mgYYh\Y dYcd`YcZ ?cX ]b h\Y YUfh\
Ugh\Y aUb]ZYghUh]cbcZ ;\f]gh$g i`h]aUhY j]WhcfmUbX
h\Y XYacbghfUh]cb cZ @]g DcfXg\]d) A VY`]YjY!h\Y
YUfh\ ]g h\Y DcfX$gUbXh\Y Zi`bYggh\YfYcZ! UbXh\Uh
h\Y [cgdY` aigh i`h]aUhY`m VYgiWWYggZi`)AVY`]YjY
h\Uh h\Y fYXYYaYXWcaaib]hm ]b YjYfm[Yc[fUd\]W
`cWU`]hm]g U`gch\Y [cjYfbaYbhU` WYbhYfcZ h\Y C]b[(
Xca cZ ?cX) A U`gc VY`]YjYh\Uh ibZcfhibUhY`m h\Y
dYcd`YcZ ?cX \UjY ZU]`YX]b h\Y]f gd]f]hiU` [cjYfb(
aYbh cjYf h\Y YUfh\)

, L]ach\m - []jYg ig h\Y Udcghc`]WWcaaUbX Ugh\Y
fYXYYaYXWcaaib]hm Zcf k\Yb kY$fY hc[Yh\Yf ]b
cif Wcaacb [Uh\Yf]b[g5 >]fghcZU``%cf!acgh ]adcf(
hUbhcZ U``! gUmgcbY hfUbg`Uh]cb&'kY aigh dfUm Zcf
U`` aYb YjYfmk\YfY' Zcf fi`Yfg UbX [cjYfbcfg UbX
h\cgY ]b Uih\cf]hm cjYf ig h\Uh kY aUm `YUXUei]Yh
UbX dYUWYUV`Y`]ZY'Zcf ?cX kci`X \UjY U``aYb hc
VYgUjYX)!

AXcb$hVY`]YjYh\Uh$gcdh]cbU`' mYh]b h\Y `UghZYk
mYUfg'k\Yb hYUW\]b[]b `Uf[Y WcbZYfYbWYg'A\UjY
Ug_YXUiX]YbWYg'!@ck aUbm cZmci ]b mcif [Uh\Yf(
]b[g \UjY cVYmYXh\]g Udcghc`]W]b^ibWh]cb7! AbWcb(
ZYfYbWYUZhYfWcbZYfYbWY'Uacb[ h\cigUbXg cZ dYc(
d`Y' h\Y biaVYf cZ\UbXg fU]gYXkci`X VYcb`m Y][\h
cf hYb)

AXcb$hh\]b_ h\]g ]g ^igh U dYWi`]Uf]hmh\Uh WUbVY
hfYUhYX̀][\h`m) C ?̂cX$g dYcd`Y UfY hc YlYfW]gY
gd]f]hiU` Uih\cf]hm UbXfi`Y' UbXh\Y kYUdcbg cZ cif
kUfZUfYUfYbch WUfbUV̀ih a][\hm h\fci[\ ?cX(]Z
cif dckYf XcYgb$h̀ ]Y ]b h\Y Vi``Yh' cf h\Y VU`(
`ch(h\Yb ]h `]Yg]b h\Y gd]f]hiU` fYU`a) :ih ]h ]g bc
`YggUdckYf VYWUigYcZ h\Uh) AbZUWh']h ]g UgidYf]cf
dckYf) :ih ]Z]h$gbch igYX' ]h$gigY`Ygg)AXcb$hWUfY
\ck [ccX U gkcfX ]g' ]Z ]h XcYgb$h[Yh ]bhc h\Y
gc`X]Yf$g\UbX' ]h kU[Yg bc kUfZUfY)

C ?̂cX$g dYcd`Y \UjY bch d]W_YXid h\Y X]j]bY
aUbXUhYhc [cjYfb h\Y kcf`X h\fci[\ h\Y]f Wcfdcf(
UhỲ ]ZYUbX dfUmYf' h\Yb kY fYU``mWUb$hWcad`U]b
hcc `ciX UhWcbX]h]cbg)L\Y kcf`X ]g kU]h]b[ Zcf U
XYacbghfUh]cb cZ ;\f]gh]Ub Uih\cf]hm h\fci[\ Wca(
aib]hm `]ZYUbX ]bhYfWYgg]cb)9g A fYUXh\Y FYk
LYghUaYbh'h\YfY ]g bc eiYgh]cb Vih h\Uh h\Y dYcd`Y
cZ ?cX UfYhc YlYfW]gY;\f]gh$g f]gYb Uih\cf]hm UbX
Vf]b[ h\Y DcfXg\]d cZ BYgig;\f]gh ]bhc h\Y kcf`X gc
h\Uh bUh]cbg UfY`]hYfU``mVfci[\h ibXYf h\Y h\fU``(
Xca cZ ;\f]gh$g [cjYfbaYbh)

A_bck h\Uh k\Uh A\UjY ^igh gU]Xkci`X VYfY(
WY]jYXU`acgh k]h\ \c`m \cffcf Vm h\cigUbXg cZ
;\f]gh]Ubg k\c \UjY VYYbhfU]bYXUbX hUi[\h h\Uh
h\Y kcf`X ]g[c]b[ hc [YhkcfgY' UbXh\Uhh\Y ;\ifW\
k]`` [c cih cZ \]ghcfm k]h\ Uk\]adYf) :ih UgAkUg
fYWYbh`mh\]b_]b[ UVcih h\YgY h\]b[g' A h\ci[\h
UVcih h\Y Y`YaYbh cZ gifdf]gY h\Uh ?cX \Ug aUb(
]ZYghYX]b @]g UWh]j]h]Ygh\fci[\cih \]ghcfm)
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HfYgia]b[ h\Uh h\Y Ub[Y`gkYfY WfYUhYXVYZcfYh\Y
aUhYf]U`ib]jYfgY UgkY _bck ]h' k\Yb ?cX gdib h\Y
d`UbYhgcZZ @]g Z]b[Yfg UbX WfYUhYXh\Y aUhYf]U`
ib]jYfgY' h\Y Ub[Y`gaigh \UjY VYYbgc gifdf]gYX h\Uh
h\Ym Vifgh cih gdcbhUbYcig`m ]bhc g]b[]b[ UbX Ud(
d`UigY' VYWUigYh\Ym\UX bch VYYbdUfhmhc h\Y a]bX
cZ ?cX) L\Y Ub[Y`g\UX bc ]XYUk\Uh UaUhYf]U`ib](
jYfgY`cc_YX`]_Y' UbXh\Yb giXXYb`m]hUddYUfYXVmU
Z]UhcZ X]j]bY WfYUh]cb)O\Uh Ub[Y` Wci`X \UjY Ub(
h]W]dUhYXh\Uh7

Gf Wcbg]XYf9XUa ]b h\Y [UfXYb k]h\cih U Wca(
dUb]cb5 hc VYdih hc g`YYdUbX h\Yb UkU_Y hc Z]bX
h\]g Ylei]g]hY WfYUhifYUkU]h]b[ \]a) @ck Wci`X
9XUa YjYf Ubh]W]dUhYU h\]b[ `]_Yh\Uh7

O\c Wci`X \UjY Ubh]W]dUhYXh\Y Z`ccX ]b FcU\$g
XUm'cf h\Y gYdUfUh]cbcZ h\Y JYX KYU'cf h\Y aUbbU
Zfca \YUjYb' cf h\Y kUhYf cih cZ h\Y Z`]bhmfcW_7Gf
]Zmci `]_Y' h\Y fYgiffYWh]cbcZ BYgig;\f]gh Zfca h\Y
XYUX7

Fck' dYcd`YgUm'!:ih :UlhYf' mci aigh bch fYUX
h\Y bYkgdUdYfg) Qci aigh bch VY id cb WiffYbh
YjYbhg)O\Uh mci$fYhU`_]b[ UVcih ]g VU`XYfXUg\)Cl
WUb$h\UddYb' []jYb cif WiffYbh g]hiUh]cb)! :ih (
OYX! L̂NNPZ^̂SL^]T^_L^TYXUgZ]bU`)L\Y g]hiUh]cbA$a
ZibWh]cb]b[ ]b ]g h\Y g]hiUh]cb cZ X]j]bY XYWfYYUbX
dckYf YldfYggYX]b h\Y W\UfUWhYfcZ ?cX) Cl̂ igh
gYYag cih cZ W\UfUWhYfZcf ?cX hc U``ck \]ghcfm hc
Z]b]g\ id k]h\ KUhUbk]bb]b[ h\Y XUm)AZh\Y VYgh
?cX WUbXc ]ghc WcaYVUW_]b UZ]UhkUm UbXXYac`(
]g\ h\Y XYj]` Vmh\Y KYWcbX;ca]b[' h\Yb @Y$ggUm(
]b[' !Em [cgdY` kUgb$hh\Y dckYf cZ ?cX) A\UX hc
WcaY ]b UbX fYgWiYEm [cgdY`)!

JUh\Yf' ?cX \Ug XYW`UfYXh\Uh h\Y [cgdY` ]g h\Y
dckYf cZ?cX ibhc gU`jUh]cb' UbXh\Uh ]b h\]g U[Y' ]b
h\Y Zi`bYggcZ h]aY' @Y]g[c]b[ hc [Uh\Yf hc[Yh\Yf U``
h\]b[g ]b cbY ]b ;\f]gh) ?cX \Ug XYW`UfYXh\Uh @Y]g
[c]b[ hc hU_Ycih cZ h\Y C]b[Xca U``h\]b[g h\Uh Xc
cZZYbX)?cX \Ug XYW`UfYXWYfhU]bh\]b[g @Y]g [c]b[
hc Xc) AXcb$h_bck \ck @Y$g[c]b[ hc Xc h\Ya) :ih
UgA`cc_ VUW_Uhh\Y \]ghcfm cZ ?cX$g UWh]j]hm'A$a
^igh YlW]hYXUbXcb h]d(hcYhc gYYk\Uh ?cX ]g [c]b[
hc Xc) ClU`acgh gYYag`]_Y?cX$g [ch Uhk]b_`Y ]b @]g
YmYUg @YgUmg'!L\YgY Zc`_g k]`` bYjYf `YUfb h\Uh
k\Yb h\]b[g UfYh\Y V`UW_Ygh'AXc am VYgĥ cV)!

AVY`]YjYh\Uh ?cX kUbhg ig hc Zi`Z]``h\Y ]ad`]WU(
h]cbgcZh\Y [cgdY` UbXWUffm]hhc ]hg]bhYbXYXWcbW`i(
g]cb) Cl]g ]bhYbXYXhc W\Ub[YU``cZ `]ZY'UbX]h aigh
W\Ub[Y ]h Z]fgh]b h\Y fYXYYaYXWcaaib]hm) O\Yb
kY VYWcaYUb YlUad`Y cZ U [cgdY` `]ZY(ghm`YUbX U
C]b[Xca `]ZY(ghm`Y'h\Yb kY k]`` \UjY gcaYh\]b[ hc
XYacbghfUhYhc h\Y kcf`X(h\Uh h\Y [cjYfbaYbh cZ
?cX' h\Y k]`` cZ ?cX' \Ug WcaY hc ig ]b fYgdcbgYhc
h\Y -'GGG(mYUf(c`XdfUmYf5!L\m C]b[Xca WcaY'
L\m k]`` VYXcbY cb YUfh\ Ug]h ]g ]b \YUjYb)! )))
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9`h\ci[\ acgh dYcd`Y UfYbch
UkUfY cZ ]h' h\Y gidYfbUhifU` UW(
h]j]h]YgdfYgYbh`mUggcW]UhYXk]h\
h\Y ;\Uf]gaUh]W JYbYkU` X]Xbch
giXXYb`mfYUddYUfUh h\Y VY[]b(
b]b[ cZ h\]g WYbhifm UZhYfUb
Y][\hYYb(\ibXfYX(mYUf jc]X Zc`(
`ck]b[ HYbhYWcgh)Ab ZUWh'aUbm
Yj]XYbWYgcZ gd]f]hiU` []ZhgUacb[
h\Y `YUXYfgcZh\Y EYX]YjU`W\ifW\
\UjY VYYbWUfYZi``mXcWiaYbhYX)

AbcbY fYWYbh`mdiV`]g\YX Vcc_'
CP\]ZPN^T`P]YX ^SP APa CPX^P%
NY]^LVT]W$YX]hYXVm <f) JiggY``
Kd]hh`Yf'U W\UdhYfVmKhUb`YmE)
:if[Ygg cZ =jUb[Y` ;c``Y[Y ]b
Kdf]b[Z]Y`X'E]ggcif] XYgWf]VYgh\Y
W\Uf]gaUh]WYbXckaYbhg h\Uh Ud(
dYUfYXZfca h\Y YUf`mW\ifW\ hc
h\Y JYZcfaUh]cb) 9acb[ ch\Yfg'

) ) ) Kh)HUW\ca]ig ]gfYdcfhYXhc \UjY
a]fUWi`cig`m gdc_Yb Vch\ DUh]b UbX
?fYY_' U`h\ci[\ \Y bYjYf `YUfbYX
Y]h\Yf `Ub[iU[Y )))) Kh) KhYd\Yb ]g
fYdcfhYX hc \UjY gdc_Yb ]b ?fYY_'
Lif_]g\' UbX 9faYb]Ub) BYUbcZ h\Y
;fcgg gdc_Y k]h\ Ec\UaaYXUbg ]b
9fUV]W' >fUbW]gPUj]Yf gdc_Y LUa]`
UbX h\Y `Ub[iU[Y cZ h\Y Ec`iWWU
Ag`UbXg)9bX Kh)Dci]g :YfhfUbX gdc_Y
]b h\Y `Ub[iU[Y cZ h\Y Eccfg ibXYf
h\Y ]bgd]fUh]cb cZ h\Y @c`m Kd]f]h)
))) OY UfY hc`X Vmhkc YUf`mV]c[(
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fUd\Yfg h\Uh Kh) @]`XY[UfXYkfchY
biaYfcig Vcc_g cb aig]W' h\Y `]jYgcZ
gU]bhg' aYX]W]bYUbX XYjch]cbU` giV(
^YWhg(U` ]̀b DUh]b' U `Ub[iU[Y Wca(
d`YhY`m ib_bckb hc \Yf` ))) Kh)
@]`XY[UfXY]g gU]X)hc \UjY gib[ ]b
ib_bckb hcb[iYg hc h\Y YlhYbhh\Uh
\Yf V]c[fUd\Yf fYZYfghc h\YgYcWWU(
g]cbg Ug!WcbWYfhg)!

JYdcfhg cZ hcb[iY(gdYU_]b[ ]b h\Y
df]aUfm fYWcfXgXc bch ghUbX]b ]gc`U(
h]cb Zfca h\Y ch\Yf W\Uf]gaUh]W[]Zhg5
X]gWYfbaYbh'dfcd\YWm' UbXh\Y aUbm
a]fUW`Ygk\]W\ kYfY fYdcfhYXhc \UjY
UWWcadUb]YX gYfacbg' YgdYW]U``m
Uacb[ Yd]`Ydh]WgUbXh\Y XYacb(dcg(
gYggYX)Kh);c`YhhY Yb^cmYXh\Y []Zh cZ
_bck`YX[Y UbX h\Y []Zh cZ X]gWYfb(
aYbh' hc[Yh\Yf k]h\ U fYdihUh]cb Zcf
a]b]ghYf]b[ \YU`]b[ hc `YdYfgUbXfU]g(
]b[ h\Y XYUX)

N]bWYbh>YffYf kUg YgdYW]U``mZU(
acig Zcf \]g dfcd\Yh]W[]ZhUbXZcf h\Y
aUbm a]fUW`YgcZ \YU`]b[ k\]W\ UW(
WcadUb]YX \]g YjUb[Y`]gh]Wa]b]ghfm)
Kc [fYUhkUg \]g fYdihUh]cb h\Uh ]b h\Y
FYh\Yf`UbXg Ub \cif kUg gYh UdUfh
YUW\XUmZcf h\Y \YU`]b[ cZ h\Y g]W_)
O\]`Y >fUbW]gPUj]Yf \]agY`Z W`U]aYX
bc W\Uf]gaUh]W []Zh ch\Yf h\Ub
hcb[iYg' \]g X]gW]d`YgfYdcfhYX a]f(
UW`YgUh \]g \UbXg fUb[]b[ Zfca h\Y
\YU`]b[ cZ VUffYbbYgghc h\Y U``Yj]U(
h]cb cZ dU]b ]b W\]`XV]fh\)

) L\Y Vi`` cZ WUbcb]nUh]cbZcf
Dci]g :YfhfUbX hYgh]Z]YXh\Uh \Y `U]X
\UbXg cb h\Y g]W_]b U \cgd]hU`' k]h\
h\Y fYgi`hg h\Uh aYb fY[U]bYX h\Y]f
gUb]hmUbX h\Y XYUXkYfY fU]gYXhc
`]ZY)>]bU``m' h\Y Vi`` UggifYgig h\Uh
:YfhfUbX YlYfW]gYXh\Y W\Uf]gaUh]W
[]ZhgcZ h\Y Udcgh`Yg)

))) L\Y V]c[fUd\Yf cZ 9bhcbm cZ
HUXiU ]XYbh]Z]YX\]g W\Uf]gaUh]W[]Zh
Ugh\Y gUaY cbY YlYfW]gYXcb h\Y XUm
cZHYbhYWcghk\Yb YUW\aUb \YUfX\]g
ckb `Ub[iU[Y) ;UfX]bU` NYfU``]aUXY
h\Y gUaY UggcW]Uh]cbk\Yb \Y fYWca(
aYbXYX >fUbW]gPUj]Yf Zcf WUbcb]nU(
h]cb)

L\YfY UfYYjYb fYdcfhg cZ h\Y aYX](
YjU` W\Uf]gaUh]WggYY_]b[ h\Y []Zh cZ
hcb[iYg) Kh) <ca]b]W ]g gU]Xhc \UjY
!gYh\]agY`Z hc dfUmYfUbXWcaaYbWYX
]aaYX]UhY`mhc gdYU_?YfaUb hc h\Y
[fYUhUghcb]g\aYbh cZ h\YgY%?YfaUb&
ghfUb[Yfg )))) ! HUW\ca]ig' Ub
=UghYfb;\f]gh]Ub UgWYh]W'gdc_Y DUh]b
k]h\ U Vfch\Yf Zfca OYghYfb =ifcdY
UZhYf dfUm]b[ YUfbYgh`mZcf h\fYY
\cifg) Dci]g :YfhfUbX ]g fYdcfhYXhc
\UjY Ug_YX?cX hc [fUbh \]a h\Y gUaY
[]Zh Ugh\Uh cZ N]bWYbh>YffYf' gc h\Uh
h\Y bUh]jYgcZ h\Y AbX]YgWci`X ibXYf(
ghUbX\]g dfYUW\]b[)d

Ab UXX]h]cbh\YfY UfYU biaVYf

&$



cZ ch\Yf gcifWYg k\]W\ `]gh fYW](
d]YbhgcZW\Uf]gaUh]W[]ZhgZfca h\Y
E]XX`Y 9[Yg) KcaY cZ h\YgY UfY
`]ghYXVY`ck Zcf mcif YUgmfYZ(
YfYbWY]b W\fcbc`c[]WU` cfXYf)

.kl <YUb :L\\L\%8L\UXP]] ^Y
=]flmjq 8LaX2 JYZYfghc dYfgYWihYX

;\f]gh]Ubg ]b JcaY g]b[]b[
UbX gdYU_]b[ ]b ib_bckb
hcb[iYg Ugh\YmkYfY VY]b[
h\fckb hc h\Y `]cbg UbX
k]`X Ub]aU`g ]b h\Y Wc`(
]gYia)

/f\ D]cbY`L) ;UadVY``(;cib(
=]flmjq ]PVY\ ^Y 7Y_X]PVY\%7SLZ%

hYf .(HU[Y //5 IichYg
>_]^TX @L\^b\!] `YhhYf hc
Lfmd\c h\Y BYk ]b ,0+ 9)<)
 C m̂ci kUbh dfccZ h\Uh h\Y
Kd]f]hcZ ?cX k\c kUg k]h\
mcif dYcd`Y UbX`YZhmci hc
WcaY hc ig' WcaY ]bhc cif
UggYaV`]YgUbX mci k]`` gYY
\]a WUghcih XYacbg' \YU`
h\Y g]W_'UbX\YUf \]a gdYU_
]b hcb[iYg UbXdfcd\YWm)!

/f\ AfUbYig "))-%*(*#%5RLTX]^
=]flmjq @P\P]TP]%:cc_ N(;\Ud(

hYf15  Cl]g]adcgg]V`Y hc hY``
h\Y biaVYf cZ []Zhg k\]W\
h\Y ;\ifW\ h\fci[\cih h\Y
kcf`X fYWY]jYX Zfca
?cX ))) Ab`]_YaUbbYf Xc
kY U`gc\YUf aUbm VfYh\fYb
]b h\Y ;\ifW\ k\c dcggYgg
dfcd\Yh]W []Zhg UbX k\c
h\fci[\ h\Y Kd]f]h gdYU_U``
_]bXg cZ `Ub[Ui[Yg)

/f\ <cb :Ug\Ua(9 <LXOMYYU
=]flmjq BTV <YVb EZT\T^ 6LZ^T]W$ d)

,/) !$))) ]b h\Y gYWcbXWYb(
hifm' U fYj]jU` ]b h\Y
W\ifW\' `YXVm@YX^LX_]YQ
5\OLML_ WUdhifYXh\Y Uh(
hYbh]cb cZ aUbm ;\f]gh]Ubg
k\c ZY`hh\Y gd]f]hiU` Z]fYg
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gcaY ch\Yf hcb[iY' UbXh\]g
aUXY aUb]ZYghhc h\Ya h\Uh
kYfY k]h\cih h\Uh]hkUg h\Y
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BcY HUWY
HcWU\cbhUg' 9f_UbgUg

Bigh Zcf Qci
Ah\]b_ h\Y Yld`UbUhcfm dU[Y WcjYf]b[
YUW\ Ufh]W`Y]b h\Y VY[]bb]b[ cZ h\Y
aU[Un]bY h\Uh []jYg U g`][\h dfYj]Yk
cZ h\Y WcbhYbhg]g Ub YlWY``Ybh]XYU)A
U`gc gYYaiW\ acfY WfYUh]j]hj]b `Uj(
cih ]b h\Y `UghZYk ]ggiYg)$ )

J]W\UfX DUaa
KUbhUJcgU' ;U`]Zcfb]U

MbbY[`YWhUV`YLYUW\]b[
A \UjY fYWY]jYX)0A -4660 EU[Un]bY
Zcf Uddfcl]aUhY`m Zcif mYUfgbck) Ab(
]h]U``m'A!giVgWf]VYX!cih cZ Wif]cg]hm'
Zcf h\Y X]gW]d`Yg\]dacjYaYbh kUg Uh
UWfiW]Ud̀YU_ UgU acjYaYbh UbX UgU
WcbhfcjY)fgm)9g U dUghcf' A \UX hc VY
dfYdUfYX hc []jY Ub UbgkYf Zcf YjYfm
UgdYWhcZ ZU]h\ UbX dfUWh]WY'UbX VY(
WUigYkY cifgY`jYg kYfY aU_]b[ ]b(
fcUXg ]bhc X]gW]d`Yg\]dUg U ;\f]gh]Ub
Wcaaib]hm' AZY`hh\Y bYYXhc VYkY``
]bZcfaYX) L\Y aU[Un]bY \Ug \Y`dYX
aY ]b kUmg hcc biaYfcig hc `]gh' UbX A
Wcbg]XYf]h U gcifWY cZ hYUW\]b[ h\Uh A
WUbbchbY[`YWh)

JYjYfYbX <UbY CU`UaYb
Fcfh\ NUbWcijYf' :);)

<cb$h Khcd
Qci \UX VYhhYfbch ghcd am ]ggiYg 
Qcif aU[Un]bY ]g h\Y acgh df]nYX diV(
`]WUh]cb h\Uh A [Yh) QYg' dfU]gY h\Y
DcfX' ]b h\Y a]Xgh cZ h\Y g\UXckg cZ
XYUh\' mcif `UghdiV`]WUh]cb kUg f][\h
cb Zcf am bYYXg)L\Ub_ ?cX h\Uh @Y
gW\YXi`Yg mcif h\YaYg UfcibX am
bYYXg)

YmYg)Em cbY k]g\ ]g h\Uh )0A -4660
k]`` Wcbh]biY hc igY h\Y [i]XUbWY cZ
?cX$g Kd]f]h' bch fYUXYfg$dc``g' hc
XYhYfa]bY h\Y hcd]W UbX ZcfaUh cZ
YUW\]ggiY) Ak]`` Wcbh]biY dfUm]b[ Zcf
)0A -4660 UbX ]hg ghUZZUg mci Yb(
XYUjcf hc WUffmcb h\]g ZUWYhcZ ?cX$g
kcf_)

E]W\Y``Y O]YgY
D]bWc`b' FYVfUg_U

Dcc_]b[ ?ccX
A\UjY Yb^cmYX)0A -4660 f][\h Zfca
h\Y jYfm Z]fgh]ggiY A fYWY]jYX)FYUf`m
YjYfm acbh\ A Z]bX h\Uh h\Y h\YaY cZ
h\]g aU[Un]bY Zfca 9`UVUaU Wc]b(
W]XYgYlUWh`mk]h\ `YggcbgVY]b[ []jYb
hc ig h\fci[\ h\Y @c`m Kd]f]h \YfY ]b
FYVfUg_U)AZ]bXh\]g jYfm WcaZcfh]b[)
L\YfY$g acfY hc h\Y kcf_ cZ h\Y @c`j
Kd]f]h h\Ub k\Uh A WUbgYYk]h\ ap$

UjU]`UV`Y hc am W\ifW\ aYaVYfg)
L\Ub_g Zcf mcif \Y`d ]b h\]g UfYU)

JYjYfYbX <Ub]Y` Bc\bgcb
E]bbYchU' E]bbYgchU

Kcffm hc KYYQci ?c
H`YUgYX]gWcbh]biY cif giVgWf]dh]cb)
L\Y aU[Un]bY Yad\Ug]g \Ug W\Ub[YX
Zfca hYUW\]b[ hc dfYUW\]b[ g]bWYmci
\UjY acjYX hc 9`UVUaU) DUghGWhc(
VYf$g)0A -480 X]X bch hY`` ig !\ck
hc! `]jY' Vih g\UfYX ach]jYg UbX Uhh](
hiXYg h\fci[\ ghiXm) OY Z]bX h\Y
`YjY` cZ kf]h]b[ \Ug VYYb g]ad`]Z]YX6
dYf\Udg mci k]g\ hc fYUW\ acfY' cf
h\cgY h\Uh UfY bYkYf ]b h\Y ZUa]`m cZ
;\f]gh]Ubg) OY fYWY]jYaUbm ;\f]g(
h]Ub !\ck hc! diV`]WUh]cbg$]b cif
\caY) OY fYUXaUbm Ufh]W`Ygcb !\ck
hc! VY [ccX dUfYbhg' hYUW\Yfg' `Um
a]b]ghYfg' Yad`cmYYg' UbX YjYb !\ck
hc! VY[ccX ;\f]gh]Ub Wcc_g)L\YgY Uf(
h]W`YgWUf]VY acgh \Y`dZi`6 h\YfY ]g
bch\]b[ kfcb[ k]h\ h\Ya) :ih' kY
`cc_YX hc mci Zcf U )0A -4660 Ud(
dfcUW\ hc h\Y gWf]dhifU` kUm cZ `]j(
]b[ ))) kY UfYgcffm)

E)?) EUWN]WUf
>Ufa]b[hcb' E]W\][Ub

Kd]f]hiU` >ccX
A\UjY fYWYbh`mVYWcaYh\Y dUghcf cZ U
gaU`` W\ifW\ ]b E]bbYgchU) 9`h\ci[\
gYjYfU` cZ cif ZUa]`]Yg fYWY]jYmcif
aU[Un]bY' h\Y aU^cf]hm UfY ibZUa]`(
]Uf k]h\ mcif kcf_) AbcfXYf hc YldcgY
aj W\ifW\ hc mcif a]b]ghfj' Akci`X
`]_Y hc Ug_ mci hc gYbX qY gYjYfU`
Wcd]YgcZ mcif aU[Un]bY YUW\acbh\
gc h\Uh AWci`X \UjY Wcd]YgUjU]`UV`Y]b
h\Y W\ifW\ Zcf aYaVYfg UbX j]g]hcfg
U`]_Y) A \UjY fYWY]jYXgiW\ [ccX
hYUW\]b[ Zfca mcif aU[Un]bY h\Uh A
kci`X `]_Y hc aU_Y h\]g !ZccX!

L\Y YX]hcf]U d̀c`]WmUbX difdcgY cZ AP=?!ITXP ]g5%]&hc dfcW`U]a h\Y [cgdY` cZ h\Y C]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 @]g;\ifW\' %.&
h\ig aU_]b[ fYUXmUdYcd`YdfYdUfYXZcf h\Y Wca]b[ cZ h\Y DcfX) OY fYWc[b]nYh\Uh' UWWcfX]b[hc h\Y
KWf]dhifYg'?cX igYg aYb []jYb Uga]b]ghf]Yg hc Vi]`X @]g ;\ifW\ ]b h\Y YUfh\) @ckYjYf' h\Y VUg]gcZ
cif fY`Uh]cbg\]d ]g bch df]aUf]`m Wcaa]haYbh hc \iaUb dYgcbU`]h]Yg'Vih hc BYgig;\f]gh Ug@YUX'hc
h\Y @c`mKWf]dhifYgUgh\Y i`h]aUhY ghUbXUfXVmk\]W\ U``fYjY`Uh]cbUbXdfUWh]WY]ghc VŶ iX[YX UbXhc
?cX$g difdcgY Zcf @]gdYcd`Y]b h\Y YUfh\ Uhh\]g h]aY' Ug]bhYfdfYhYXVmh\Y @c`mKd]f]h) &`PTV!ITXP ]gU
bcb(giVgWf]dh]cb aU[Un]bY giddcfhYX Vmh\Y jc`ibhUfm Wcbhf]Vih]cbg cZ h\cgY k\c VY`]YjY]b ]hga]g(
g]cb) 9`` []ZhgUfY hUl XYXiWh]V`Y)9 hUl(XYXiWh]V`YfYWY]dhZcf Wcbhf]Vih]cbg ]g UjU]`UV`YUhmYUf(YbX
idcb fYeiYgh) AP=?!ITXP EU[Un]bY ]g ibXYf h\Y gidYfj]g]cb cZ Ub YX]hcf]U V̀cUfXk\]W\ aYYhggYjYfU`
h]aYg YUW\mYUfhc dfcj]XY X]fYWh]cbUbX cjYfg][\h) L\Y VcUfX Wcbg]ghgcZ <cb :Ug\Ua' =a :UlhYf'
:cV EiaZcfX' <YfY_ Hf]bWYUbX ;\Uf`Yg K]adgcb' k\c fYWY]jYbc fYaibYfUh]cb Zcf h\Y]f gYfj]WYcb
h\Y VcUfX) H`YUgYigY h\Y Zcfa ZcibX ]b h\]g aU[Un]bY hc fYeiYgh  !PVV!ITXP& Zcf UXXfYggW\Ub[YgUbX
Wcbhf]Vih]cbg) 9`` ZcfY][b Wcbhf]Vih]cbg cf dUmaYbhgg\ci`X VYaUXY ]b h\Y Zcfa cZ UW\YW_Zcf M)K)
Xc``UfgXfUkb cb U M)K) VUb_ cf AbhYfbUh]cbUÈcbYm GfXYf Zcf M)K) Xc``Ufg)
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