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@SUcgWe 7&H& BE=?;
:aUfWgd W` Vda[f

B[UW`U[q ebqU[S^ W` Vda[f [`fWd`Sf[a`S^

BW )- _Sde )1-)$ eage ^S bdWee[a` VW ^Üab[`[a` bgT^[cgW$ ^W CS\^[e$ ag FSd^Wä
_W`f [dS`[W`$ hafS[f ^W bda\Wf VW ^a[ VW `Sf[a`S^[eSf[a` VWe bqfda^We cg[ ^g[ ShS[f
qfq eag_[e bSd ^W :aUfWgd CaeeSVWYZ )&

9WffW VSfW _SdcgW ^W VqTgf VÜg`W cgWdW^^W ba^[f[cgW Wf \gV[U[S[dW cg[$ bW`VS`f
fda[e S`e$ X[f Uag^Wd TWSgUagb VÜW`UdW Wf egd ^We VqfS[^e VW ^ScgW^^W `age `W
dWh[W`Vda`e bSe&

BS Ua`fdW%dqha^gf[a` VÜSayf )1-+ _SdcgW ^W dW`hWdeW_W`f Vg :aUfWgd CaeeSä
VWYZ bSd VWe q^q_W`fe _[^[fS[dWe X[Vr^We Sg 9ZSZ& 9W UZS`YW_W`f VÜad[W`fSf[a`
ba^[f[cgW W`fdSu`S$ bWg Sbdre$ ^S dWbd[eW VW `qYaU[Sf[a`e ShWU ^S Ua_bSY`[W
VqbaeeqVqW Wf$ VW UWe fdSUfSf[a`e$ eadf[f ^ ÜSUUadV ?dS`%9a`eadf[g_ VW )1-,&

Jda[e S`e b^ge fSdV$ W` \g[^^Wf )1-/$ ^W FSd^W_W`f [dS`[W` hafS[f ^W FWfda^Wg_
7Uf cg[ adYS`[eS[f ^ÜWjb^a[fSf[a` VWe dWeeagdUWe `SfgdW^^We Vg bSke$ W` W` Ua`X[S`f
^S _[eW W` hS^Wgd n g`W eaU[qfq bgT^[cgW 2 ^S IaU[qfq `Sf[a`S^W VWe Fqfda^We [dSä
`[W`e *&

;` Sayf )1-/$ ^S D&?&E&9& e[Y`W ShWU ;`d[Ua CSffW[ ^ ÜSUUadV D&?&E&9&%7&=&?&F&
C [`WdSd[S+ cg[$ bagd ^S bdW_[rdW Xa[e$ W`XdW[Y`S[f ^S eSUda%eS[`fW drY^W VW ^S
dqbSdf[f[a` L O L Z_ # L O L Z_ VWe Tq`qX[UWe$ W` SeegdS`f [`V[dWUfW_W`f n ^S Ua^^WUf[h[fq
[dS`[W``W /- VWe Tq`qX[UWe dqS^[eqe VS`e ^ÜWjb^a[fSf[a` Vg bqfda^W ,&

) Igd ^We U[dUa`efS`UWe VW ^S `Sf[a`S^[eSf[a` Wf ^ ÜZ[efad[cgW VW ^S Ua`UWee[a` VW F7`Y^a%
?dS`[S`$ 7^S` M& ' 02% ANK / TMRU 7XGTOGT <OR 2 OYV[ZK U L &,*&#*'" Bae 7`YW^We$ )1-,&

* ;` S`Y^S[e 2 ;GZOUTGR 7XGTOGT <OR 1USVGT_$ :qead_S[e$ `age U[fWda`e W` STdqYq 2
D&?&E&9&

+ BWe fWjfWe VWe cgSfdW SUUadVe S[`e[ cgW ^S ^a[ USVdW VW ^ Ü[`Vgefd[W bqfda^[rdW [dS`[W``W
ea`f dWbd[e Sg dWUgW[^ 2 : OJJRK 3GYZ" 0GYOI <OR 9G]Y GTJ 1 UTIKYYOUT 1UTZXGIZY" ha^& ?$ )1-1$
FWfda^Wg_ BqY[e^Sf[a`$ DWi Oad]&

) B ÜSUUadV SeegdW ^S _a[f[q VWe Tq`qX[UWe `Wfe n ^ Ü;fSf [dS`[W` bSd bdq^rhW_W`f eage Xad_W
VÜ[_bwfe$ ^W ea^VW qfS`f bSdfSYq bSd _a[f[q W`fdW ^S eaU[qfq qfdS`YrdW Wf ^S D&?&E&9&

Ç 7df& )/& <da_ `Wf bdaX[fe !fZSf [e fafS^ Ydaee dWUW[bfe$ SXfWd VqVgUf[a` _SVW aX S[^ UgddW`f
abqdSf[a` WjbW`V[fgdWe$ W[fZWd [` ?dS` ad STdaSV$ [`U^gV[`Y SV_[`[efdSf[a` S`V VqbdqU[Sf[a`
WjbW`eWe S`V ^aeeWe _W`f[a`WV [` bSdSYdSbZ !V" aX Sdf[U^W +- aX fZW ?`Ua_W JSj BSi aX
)1,1" ZS^X eZS^^ TW bS[V fa fZW ?dS`[S` =ahWd`_W`f Se fSj S`V YahWd`_W`f Vgf[We S`V fZW
afZWd eZS^^ TW V[h[VWV WcgS^^k TWfiWW` D&?&E&9& S`V 7&=&?&F& C[`WdSd[S& É
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7gj fWd_We VW ^ÜSdf[U^W - VW UWffW ^a[$ ^W 9a_[fq qfS[f UZSdYq VÜq^STadWd Sg
b^ge h[fW ^We efSfgfe VW ^S Ç IaU[qfq `Sf[a`S^W bqfda^[rdW É Wf VW ^We eag_WffdW Sgj
VWgj 9ZS_TdWe bagd SbbdaTSf[a` /&

9We efSfgfe XgdW`f dSf[X[qe W` `ahW_TdW )1-*& K` bdW_[Wd S_W`VW_W`f Sgj
efSfgfe Xgf hafq bSd ^W FSd^W_W`f W` \S`h[Wd )1--$ g` eWUa`V Xgf SVabfq W`
Shd[^ )1.( 0&

9WffW eaU[qfq S Va`U qfq UdqqW bSd g`W VqU[e[a` Vg ^qY[e^SfWgd [dS`[W` bagd
SeegdWd ^S _[eW W` ÑghdW VW ^S `Sf[a`S^[eSf[a` VWe bqfda^We& B Üq^STadSf[a` VWe
efSfgfe Wf ^Wgd hafW eW X[dW`f n ^ Ü[`fWdhW`f[a` Vg FSd^W_W`f&

T" =GX YUT UXMGT OYG ZOUT OT ZKXT K" ^S D&?&E&9& SbbSdSuf Ua__W g` adYS`W
V[ef[`Uf VW ^ Ü;fSf$ _S[e eag_[e n g` Ua`fdw^W SV_[`[efdSf[X Wf X[`S`U[Wd qfda[f&

BW USb[fS^ VW ^S eaU[qfq Wef VÜg` _[^^[SdV VW d[S[e$ dWbdqeW`fq bSd )&((( SUf[a`e
`a_[`Sf[hWe Wf `a` fdS`eXqdST^We$ cg[ ea`f fagfWe ^S bdabd[qfq VW ^Ü;fSf [dS`[W`&

B ÜSeeW_T^qW Yq`qdS^W VWe SUf[a``S[dWe Wef dqVg[fW n eS b^ge e[_b^W WjbdWee[a` 2
^W C[`[efdW VWe <[`S`UWe Wf VWgj SgfdWe bWdea``We Vqe[Y`qWe bSd ^W 9a`eW[^ VWe
C[`[efdWe dWbdqeW`fW`f ^ Ü;fSf SUf[a``S[dW Wf V[ebaeW`f eWg^e Vg Vda[f VW hafW&

BWe adYS`We VW V[dWUf[a` ea`f ^W 9a`eW[^ egbqd[Wgd !> [YZ 9ag`U[^"$ ^W 9a_[fq
VWe :[dWUfWgde !8aSdV aX :[dWUfade" Wf ^Ü[`ebWUf[a` X[`S`U[rdW egbqd[WgdW !> [YZ
<[`S`U[S^ ?`ebWUf[a`"& B Ü[`X^gW`UW VW ^ Ü;fSf k Wef bdqba`VqdS`fW&

BW 9a`eW[^ egbqd[Wgd$ bdqe[Vq bSd ^W C[`[efdW VWe <[`S`UWe$ Ua_bfW VWgj
eq`SfWgde$ VWgj Vqbgfqe Vg CS\^[e$ ^W FdaUgdWgd Yq`qdS^ Wf g` ZSgf Xa`Uf[a``S[ä
dW 2 ^W V[dWUfWgd VW ^S F^S`[X[USf[a`&

BW 9a_[fq VWe :[dWUfWgde Ua_bfW eWbf _W_TdWe dWUdgfqe bSd_[ VWe fWUZ`[U[W`e
VW ^ Ü[`Vgefd[W bqfda^[rdW Wf `a__qe bSd ^W 9a`eW[^ VWe C[`[efdWe&

B Ü[`ebWUf[a` X[`S`U[rdW egbqd[WgdW Wef Ua_baeqW VW U[`c _W_TdWe Va`f ^W dw^W
bWgf sfdW dSbbdaUZq VW UW^g[ VWe Ua__[eeS[dWe VÜg`W eaU[qfq S`a`k_W Wf cg[ ea`f
`a__qe bSd ^Ü7eeW_T^qW Yq`qdS^W _S[e bSd_[ Wgj eW fdaghW`f aT^[YSfa[dW_W`f
VWgj ZSgfe V[Y`[fS[dWe YaghWd`W_W`fSgj&

B ÜSUf[a` VW ^S D&?&E&9& W` hgW VW dqS^[eWd ea` aT\Wf eaU[S^ Wef qfda[fW_W`f
egdhW[^^qW& BWe Ua`fdSfe VW hW`fW VW bqfda^W badfS`f egd VWe cgS`f[fqe [_badfS`fWe
!b^ge VW )&(((&((( VW fa``We S``gW^^We" ag VW ^a`YgW VgdqW !WjUqVS`f U[`c S`e"
ea`f SefdW[`fe n ^S eS`Uf[a` VWe VWgj 9ZS_TdWe Vg FSd^W_W`f& :W _s_W$ ^ Ügf[^[ä
eSf[a` VWe dqeWdhWe VW ^S eaU[qfq Wef eag_[eW n ^ÜSgfad[eSf[a` Vg FSd^W_W`f&

BWe dWhW`ge VW ^S D&?&E&9&$ g`W Xa[e VqVg[fe ^We XdS[e VÜWjb^a[fSf[a` k SXXqdW`fe$
ea`f V[dWUfW_W`f n ^S V[ebae[f[a` Vg YaghWd`W_W`f bagd ^S dqS^[eSf[a` VWe b^S`e
VÜqcg[bW_W`f&

/ Ba[ Vg +( Shd[^ )1-) bgT^[qW Sg : OJJRK 3GYZ" 0GYOI <OR 9G]Y GTJ 1 UTIKYYOUT 1UTZXGIZY"
Igbb^W_W`f ??$ ?dS` 7%*$ bb& )%,&

0 IfSfgfe bgT^[qe Sg : OJJRK 3GYZ" 0GYOI <OR 9G]Y GTJ 1 UTIKYYOUT 1UTZXGIZY" Igbb^W_W`f ?L&
?dS` 7 %^$ bb& )%+.&
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U" =GX YG S OYYOUT Wf ^We Ua`V[f[a`e VÜWjWdU[UW VW UW^^W%U[$ ^S D&?&E&9& Ua`ef[fgW
g` eWdh[UW bgT^[U&

7gj fWd_We VW ^ÜSdf[U^W ^#d Vg FWfda^Wg_ 7Uf Vg +) \g[^^Wf )1-/$ ^S D&?&E&9&
Wef UZSdYqW VW ^S _[eW W` Wjb^a[fSf[a` VWe d[UZWeeWe bqfda^[rdWe Vg bSke&

Ç M[fZ S h[Wi fa WjfW`V[`Y Se dSb[V^k Se baee[T^W fZW abqdSf[a` a| dWeWSdUZ$
Wjb^adSf[a` S`V WjfdSUf[a` aX bWfda^Wg_ fZdagYZagf fZW Uag`fdk S`V fZW Ua`f[`W`fS^
eZW^X&&& fZW DSf[a`S^ ?dS`[S` E[^ 9a_bS`k [e SgfZad[lWV fa bdaUWWV [` SUUadVS`UW
i[fZ fZW dg^We S`V bdah[e[a`e aX fZ[e 7Uf& É

BS D&?&E&9& eW fdaghW Va`U sfdW ^W eWdh[UW bgT^[U [`hWef[ VW ^S _[ee[a` VW
bda_agha[d g` eWUfWgd VW ^ÜSUf[h[fq qUa`a_[cgW `Sf[a`S^W Wf$ n UWf WXXWf$ W^^W
eW ha[f SUUadVWd ^S XSUg^fq VW Ua`fdSUfWd WjU^ge[hW_W`f ShWU cg[Ua`cgW W` hgW
VW dqS^[eWd ea` aT\Wf eaU[S^&

Ç ?` WjWUgf[a` aX fZW bdah[e[a`e aX fZ[e 7Uf$ fZW DSf[a`S^ ?dS`[S` E[^ 9a_bS`k
_Sk `WYaU[SfW i[fZ S`k bWdea`$ iWfZWd ?dS`[S` ad XadW[Y`$ iZaeW fWUZ`[US^ S`V
X[`S`U[S^ Ua_bqfW`UW eZS^^ ZShW TWW` WefST^[eZWV S`V _Sk Ua`U^gVW i[fZ egUZ
bWdea` S`k SYdWW_W`f iZ[UZ [f VWW_e Sbbdabd[SfW&&& 5 !7df[U^W * "&

JagfWXa[e$ UWe Ua`fdSfe eWda`f eag_[e n ^S VagT^W SbbdaTSf[a` VWe bagha[de
WjqUgf[Xe Wf ^qY[e^Sf[Xe&

# JZW 7YdWW_W`f fZge VdSi` gb eZS^^ TW e[Y`WV Tk fZW DSf[a`S^ ?dS`[S` E[^
9a_bS`k S`V egT_[ffWV fa fZW 9ag`U[^ aX C[`[efWde$ iZ[UZ [X [f Ua`X[d_e fZW
eS_W$ eZS^^ b^SUW [f TWXadW fZW BqY[e^Sf[hW Xad SbbdahS^& 7YdWW_W`fe fZge e[Y`WV
eZS^^ TW W`XadUWST^W SXfWd SbbdahS^ Tk fZW BqY[e^Sf[hW S`V i[fZ WXXWUf Xda_ fZW
VSfW aX egUZ SbbdahS^& É

:S`e ^ÜWjWdU[UW VW ^S _[ee[a` cg[ ^g[ Wef Ua`X[qW bSd ^Ü;fSf [dS`[W`$ ^S D&?&E&9&
Tq`qX[U[W VÜg` dqY[_W X[eUS^ Wf \gd[V[cgW WjadT[fS`f Vg Vda[f Ua__g`&

DafS__W`f$ ^S eaU[qfq qUZSbbW n UWdfS[`We [_bae[f[a`e13 W^^W Wef V[ebW`eqW
VW ^ÜaTeWdhS`UW VW ^S ^a[ egd ^S YWef[a` Ua_bfST^W VWe W`fdWbd[eWe )(&

BS D&?&E&9& Tq`qX[U[W VW XSU[^[fqe VW VagS`We)) Wf VÜg` UWdfS[` Vda[f V ÜWjbdaä
bd[Sf[a` VWe fWddWe SbbSdfW`S`f n ^ Ü;fSf ag Sgj bSdf[Ug^[Wde Va`f ^Ügf[^[eSf[a`
^g[ bSdSuf `qUWeeS[dW _akW``S`f g`W bdaUqVgdW e[_ b^[X[qW)*&

V " JagfWXa[e ^S D&?&E&9&$ JGTY R lU XJ XK OT ZK XT K OXGT OKT " SY[f W` fS`f cgW eaU[qfq
Ua__WdU[S^W&

Ia` bWdea``W^$ _s_W Sg b^ge ZSgf qUZW^a`$ `ÜWef bSe See[_[^q Sgj Xa`Uf[a`ä
`S[dWe YaghWd`W_W`fSgj)+$ ^W 9aVW VW Ua__WdUW eÜSbb^[cgW n eWe SUf[h[fqe bagd
fagfW _Sf[rdW `a` WjbdWeeq_W`f dqY[W bSd ^We efSfgfe),&

1 ?? Wef V[XX[U[^W VW bdqU[eWd ^ ÜqfW`VgW VW UWe WjW_bf[a`e X[`S^We$ W` dS[ea` VW ^S dqVSUf[a`
SeeWl [_bdqU[eW VW ^ ÜSdf[U^W 0 VWe efSfgfe 2 Ç JZW DSf[a`S^ ?dS`[S` E[^ 9a_bS`k eZS^^ TW
WjW_bf$ [` dWebWUf aX [fe abqdSf[a`e$ Xda_ S[^ [_baefe WjUWbf egU Se SUUdgW fa fZW =ahWd`_W`f
JdWSegdk g`VWd fZW f[f^W aX V[dWUf ad [`V[dWUf fSjSf[a`&

)( 7df& .-$ OT LOT K$
)) 7df& /&
)* 7df& )( Wf )+&
)+ 7df& .-&
), 7df& /+&
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:W fW^^We V[ebae[f[a`e `W eW_T^W`f h[eWd cgW ^We fWUZ`[cgWe \gd[V[cgWe _[eWe
W` ÑghdW bSd ^S D&?&E&9& VS`e eWe dW^Sf[a`e ShWU ^We f[Wde Wf VW UW XS[f ^g[ bWd_Wfä
fW`f VW dWUagd[d n fagfW bdSf[cgW Ua__WdU[S^W cgÜW^^W \gYWdS[f gf[^W eS`e sfdW
SefdW[`fW Sg Xad_S^[e_W VWe Ua`fdSfe SV_[`[efdSf[Xe&

B ÜSdf[U^W .- egYYrdW VÜS[^^Wgde UWffW [`fWdbdqfSf[a` 2
Ç JZW 9a_bS`k [e S Ua__WdU[S^ [`ef[fgf[a`$ S`V fZW eSXWYgSdV aX [fe WXX[U[W`Uk

S`V fZW YaaV _S`SYW_W`f aX S[^ [fe abqdSf[a`e iZWdW aX S X[`S`U[S^ `SfgdW$ ad
dW^Sf[`Y fa W_b^akW_W`f$ gf[^[lSf[a` aX eWdh[UWe aX bWdea`e$ _S`SYW_W`f aX bdabWd%
f[We$ Ua`VgUfe aX S[^ fdS`eSUf[a`e S`V S`k SUf[h[fk Xad fZW W`XadUW_W`f S`V
SVhS`UW_W`f aX fZW 9a_bS`kÜe aT\WUf[hWe$ eZS^^ TW VWfWd_[`WV Tk Ua__WdU[S^
bd[`U[b^We S`V Tk fZW dWcg[dW_W`fe S`V [`fWdWefe aX fZW 9a_bS`k Se SeUWdfS[`WV
Tk dWeba`e[T^W :[dWUfade$ S`V [` Ua`Xad_[fk i[fZ fZW [`fWd`S[ dqYg^Sf[a`e aX fZW
9a_bS`k É&

*& 9G @ UIOc Zc TGZOUTG RK J KY = cZXU RKY OXGT OKTY
KT ZGTZ W [ K VGXZOK G[^ IUT ZXG ZY

?^ `W bWgf XS[dW VW VagfW cgW ^S D&?&E&9& [`fWdh[W``W VS`e ^We Ua`fdSfe WjS_[ä
`qe W` fS`f cgW bWdea``W bgT^[cgW$ VS`e ^ÜWjWdU[UW VÜg` eWdh[UW bgT^[U Wf
W`YSYWS`f WjbdWeeq_W`f ^Ü;fSf [dS`[W` W` eW badfS`f Xadf bagd UW^g[%U[$ Sg eW`e
VW ^ÜSdf[U^W ))*( Vg 9aVW U[h[^&

BS D&?&E&9& bda_Wf$ W` WXXWf$ n ea` UaUa`fdSUfS`f VWe bdWefSf[a`e VW ^Ü;fSf
[dS`[W`$ T[W` cgW UW^g[%U[ `W ea[f bSe bSdf[W Sg Ua`fdSf& 9We aT^[YSf[a`e VWh[W`ä
`W`f UW^^We VW ^ Ü;fSf Vre cgW UW^g[%U[ S dSf[X[q ^ ÜW`YSYW_W`f Vg bda_WffS`f$ ^S
D&?&E&9&

B ÜSdf[U^W +0$ S^[`qS * VWe 7UUadVe FS` 7_Wd[US` Wf IZSbb[dW Wef fdre `Wf n
UWf qYSdV&

Ç JZW Ua`X[d_Sf[a` aX fZ[e 7YdWW_W`f Tk fZW 9ag`U[^ aX C[`[efWde Se bdah[VWV
Xad Tk 7df[U^W * aX fZW FWfda^Wg_ 7Uf eZS^^ TW dWYSdVWV Se SUUWbfS`UW Tk fZW
?dS`[S` =ahWd`_W`f aX S[^ egUZ aT^[YSf[a`e Se Tk fZW fWd_e aX fZ[e 7YdWW_W`f SdW
^S[V gba` fZW =ahWd`_W`f$ [`U^gV[`Y S`k SUfe fa TW bWdXad_WV ad S`k Ua`eW`fe
fa TW Y[hW` Tk [f& É

BWe aT^[YSf[a`e$ V[dWUfW_W`f ag [`V[dWUfW_W`f$ Seeg_qWe bSd ^Ü;fSf [dS`[W`
cg[ bagdfS`f `ÜWef bSe bSdf[W Sgj Ua`fdSfe$ bSd ^W eWg^ XS[f VW ^ ÜW`YSYW_W`f VW
^S D&?&E&9&$ ea`f `a_TdWgeWe 2

Ö B Ü?dS` eÜW`YSYW n Va``Wd ea` Ua`eW`fW_W`f qUd[f$ VS`e g` Vq^S[ dS[ea``ST^W
n fagfW VW_S`VW VÜgf[^[eWd eS`e XdS[e VWe fWddWe ^g[ SbbSdfW`S`f !Sdf& )/$
bSd& )$ 7UUadVe FS` 7_Wd[US` Wf IZSbb[dW" Wf VWe WSgj eage%\SUW`fWe !Sdf& )1$
bSd&  OH OJ $! -

Ö B Ü?dS` eÜW`YSYW n Va``Wd fagfWe ^We Sgfad[eSf[a`e dWcg[eWe bagd ^S Ua`efdgUf[a`
VW ^[Y`We VW UZW_[` VW XWd$ ^ ÜqfST^[eeW_W`f VW ^[Y`We fq^qbZa`[cgWe Wf fq^qä
YdSbZ[cgWe$ ^S UdqSf[a` VW ^[S[ea`e Sqd[W``We !Sdf& )($ bSd& ,$ OHOJ$! "
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Ö B Ü?dS` eÜW`YSYW n SeegdWd fagfWe XSU[^[fqe VW UZS`YW Wf VW fdS`eXWdfe VW VWh[eWe
Sgj Ua_bSY`[We qfdS`YrdWe !Sdf& *1$ bSd& + Wf 0$ OH OJ $!$

Q See[_[^Sf[a` W`fdW ^S D&?&E&9& Wf ^W YaghWd`W_W`f [dS`[W` SbbSdSuf b[ge
U^S[dW_W`f W`UadW VS`e ^We VWgj fkbWe VW V[ebae[f[a`e cg[ eg[hW`f 2

Ö 7g USe VW eW`fW`UW SdT[fdS^W dW`VgW W`fdW bSdf[We Wf VqU[VS`f ^S Ua`VS_`Sf[a`
VW ^S Ua_bSY`[W qfdS`YrdW Sg bS[W_W`f VÜg`W ea__W V ÜSdYW`f$ ^S ^[TqdSf[a`
VW ^S VqT[fd[UW bagddS eW XS[dW bSd bS[W_W`f V[dWUf n ^ Ü;fSf [dS`[W`&
9W VWd`[Wd Ua`efSfS`f ^W VqXSgf VW bS[W_W`f VS`e ^We Vq^S[e [_bSdf[e bagddS
[`fWdV[dW fagfW hW`fW ag fagfW WjbadfSf[a` VW bqfda^W \gecgÜn SbgdW_W`f VW
^S VWffW !Sdf& ,*$ bSd& )$ 7UUadVe FS` 7_Wd[US` Wf IZSbb[dW"&

Ö ;`X[`$ e[ ^S D&?&E&9& UWeeW VÜWj[efWd Wf cgÜSgUg` SgfdW adYS`[e_W e[_[^S[dW$
eage ^W Ua`fdw^W Vg YaghWd`W_W`f `W ^S dW_b^SUW$ fage ^We W`YSYW_W`fe VW
^S D&?&E&9& eWda`f dqbgfqe W`YSYW_W`fe V[dWUfe Vg YaghWd`W_W`f [dS`[W`
!Sdf& +0$ bSd& ,$ OH OJ $! )=&

BWe Ua`e[VqdSf[a`e cg[ bdqUrVW`f bWd_WffW`f VW Ua`U^gdW cgW e[ W` Vda[f [`fWd`W
^S D&?&E&9& \ag[f VÜg`W bWdea``S^[fq V[ef[`UfW VW ^Ü;fSf [dS`[W`$ UÜWef W` fS`f
cgW eWdh[UW bgT^[U cgÜW^^W [`fWdh[W`f Sgj Ua`fdSfe qfgV[qe&

9WffW Ua`U^ge[a` Wef SbbW^qW n WjWdUWd g`W [`X^gW`UW V[dWUfW egd ^We VWgj
aT\Wfe VW ^S bdqeW`fW qfgVW 2 ^S ^a[ Sbb^[UST^W Sgj Ua`fdSfe Wf ^We _qUS`[e_We
VW drY^W_W`f VWe V[XXqdW`Ve&

??& BE? 7FFB?978B; 7KN 9EDJH7JI

7hS`f VÜWjS_[`Wd e[ ^We bSdf[We a`f WjbdWeeq_W`f bdqhg ^W dqY[_W \gd[V[cgW
VWe Ua`fdSfe$ [^ Ua`h[W`f VÜWjS_[`Wd e[ ^S cgS^[fq _s_W VWe bSdf[We `W bWgf
Sha[d bagd WXXWf VÜW_badfWd ^ÜSbb^[UST[^[fq VÜg`W ^a[ VqfWd_[`qW Sgj Ua`fdSfe&

;` WXXWf$ ^We Ua`fdSfe bqfda^[Wde [dS`[W`e [`fWdh[W``W`f W`fdW VWe eaU[qfqe qfdS`ä
YrdWe$ Wf ^S D&?&E&9&$ W`fdWbd[eW VÜ;fSf$ ag T[W` ^ Ü;fSf [dS`[W` ^g[%_s_W&

;j[efW%f%[^ W` Vda[f [`fWd`Sf[a`S^ bd[hq g` dqY[_W \gd[V[cgW bagd ^We Ua`fdSfe
bSeeqe bSd g`W W`fdWbd[eW bgT^[cgW 6

BS VaUfd[`W `W eW_T^W bSe eÜsfdW baeq UWffW cgWef[a`$ n ^ScgW^^W `age Udaka`e
bagha[d dqba`VdW bSd ^S `qYSf[hW$ eage cgW^cgWe dqeWdhWe `qS`_a[`e&

B S cgS^[fq VÜW`fdWbd[eW VÜ;fSf VÜg`W VWe bSdf[We `W Va[f bSe Ö OT Y K Ö
W_badfWd ^S bdqea_bf[a` VÜg` dqY[_W \gd[V[cgW bSdf[Ug^[Wd Wf _aV[X[Wd ^ ÜSbb^[USä
f[a` ZST[fgW^^W Vg efSfgf VW ^ÜSgfa`a_[W VW ^S ha^a`fq& 9W eWdS[f ^n XS[dW Tq`qX[U[Wd
^ ÜW`fdWbd[eW bgT^[cgW$ cg[ Sg _Sj[_g_ `ÜWef \S_S[e cgÜg` adYS`W VÜ;fSf$ VÜg`

)- :S`e ^We VqhW^abbW_W`fe cg[ bdqUrVW`f fagfWe ^We dqXqdW`UWe a`f qfq U[fqWe W` Xa`Uf[a`
VWe 7UUadVe FS` 7_Wd[US` Wf IZSbb[dW3 ShWU VWe V[XXqdW`UWe VW VqfS[^e ^We _s_We V[ebae[f[a`e
eW dWfdaghW`f VS`e ^ ÜSUUadV 7&=&?&F& C[`WdSd[S&
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dqY[_W b^ge XShadST^W cgW UW^g[ cgW ^W Vda[f [`fWd`Sf[a`S^ bd[hq _aVWd`W S
dWUa``g n ^Ü;fSf qfdS`YWd$ cgS`V [^ Ua`fdSUfW&

JagfWXa[e$ VS`e ^S _WegdW ax [^ SbbSdSuf cgW ^ ÜW`fdWbd[eW bgT^[cgW$ T[W` cgW
baeeqVS`f g`W bWdea``S^[fq \gd[V[cgW bdabdW$ bWgf sfdW [VW`f[X[qW egd ^W b^S`
[`fWd`Sf[a`S^ ShWU ^Ü;fSf$ VS`e ^S _WegdW ax W^^W Ua`ef[fgW g` eWdh[UW VW UWf
;fSf$ [^ bSdSuf dSf[a``W^ VÜSbb^[cgWd Sgj Ua`fdSfe Ua`U^ge bSd UWffW W`fdWbd[eW$
W` UWffW cgS^[fq$ ^We bd[`U[bWe cg[ eWdS[W`f Sbb^[cgqe Sgj Ua`fdSfe Ua`U^ge bSd
^ Ü;fSf ^g[%_s_W).&

)& = XOT IOV KY GVV ROIGH RKY G[^ IUT ZXG ZY G \ K I [T 3ZGZ cZXG T MKX

?^ S qfq ^a`YfW_be Ua`e[Vqdq W` Vda[f [`fWd`Sf[a`S^ bd[hq cgW UW^g[ cg[ Ua`fdSUfW
ShWU g` ;fSf b^SpS[f aT^[YSfa[dW_W`f ^W Ua`fdSf VS`e ^W UZS_b VÜSbb^[USf[a` VW
^S ^a[ VW ^ Ü;fSf Ua`fdSUfS`f&

9WffW ab[`[a` fdaghS[f ea` Xa`VW_W`f VS`e ^W Ua`UWbf VW ^S eaghWdS[`Wfq&
E` Ua`e[VqdS[f cgW ^S ^a[ VW ^Ü;fSf eÜSbb^[cgS[f ^qY[f[_W_W`f bSdUW cgW ^Ü;fSf$
SY[eeS`f W` fS`f cgW fW^$ `W baghS[f qh[VW__W`f bdaUqVWd cgW Ua`Xad_q_W`f
Sg Vda[f bgT^[U VqX[`[eeS`f eWe bagha[de Ua__W ;fSf$ Wf ea` UaUa`fdSUfS`f `W
VWhS[f bSe eW _qbdW`VdW n UWf qYSdV )/&

?^ k ShS[f ^n Ua`Xge[a` W`fdW ^W Vda[f bgT^[U Wf ^W Vda[f [`fWd`Sf[a`S^ bd[hq&
7 ^ÜZWgdW SUfgW^^W$ n \gefW f[fdW$ [^ Wef SV_[e cgW ^S eag_[ee[a` Vg Ua`fdSf n

^S ^a[ VW ^ Ü;fSf Ua`fdSUfS`f `ÜWef cgÜg`W bdqea_bf[a` Wf bWgf sfdW Ua_TSffgW
bSd fagfWe V[ebae[f[a`e [_b^[cgS`f ^S eag_[ee[a` n g`W SgfdW ^a[&

BS 9&F&@&?& VS`e ea` Sddsf V[f Ç VWe W_bdg`fe Tdqe[^[W`e É$ S VqU[Vq$ W`
eÜ[`eb[dS`f VW UWffW VaUfd[`W 2

Ç Fagd SV_WffdW cgW ^ Ü;fSf W_bdg`fWgd S[f hag^g eW dqXqdWd n g`W SgfdW ^a[
cgW ^S e[W``W W` UW cg[ Ua`UWd`W ^S egTe[efS`UW VW eS VWffW Wf ^S hS^[V[fq VWe
U^SgeWe ef[bg^qWe n UW eg\Wf$ [^ SgdS[f XS^^g$ e[`a` g`W ef[bg^Sf[a` WjbdWeeW n UWf
WXXWf$ Vg _a[`e VWe U[dUa`efS`UWe cg[$ VÜg`W _S`[rdW [ddqXgfST^W$ Vq_a`fdSeeW`f
cgW fW^^W ShS[f qfq ea` [`fW`f[a` É )0&

:W _s_W$ VS`e ^ÜSXXS[dW HWj h& ?`fWd`Sf[a`S^ JdgefWW VqU[VqW bSd ^S 9ZS_TdW
VWe BadVe$ BadV 7f][` eÜWjbd[_W W` UWe fWd_We )1 2

Ç JZW U[dUg_efS`UWe fZSf S =ahWd`_W`f [e S bSdfk [e W`f[f^WV fa YdWSf iW[YZf
[` VdSi[`Y fZW Sbbdabd[SfW [`XWdW`UW$ Tgf [f [e `af Ua`U^ge[hW S`V [e a`^k S XSUfad
[` fZW bdaT^W_ É&

). 2 *"% <&$ Ç B ÜW`fdWbd[eW bgT^[cgW Wf eW_[%bgT^[cgW W` Vda[f [`fWd`Sf[a`S^ bd[hq É$
?$1$/$2$7$" )1.+$ f& ?$ bb& .+/ Wf eg[h&

)/ # " 4 *' ' 0 - >&$ 9KY IUT LROZY J K RG RU O KT S GZOdXK J K IUT ZXG ZY" FSd[e$ )1+0$ `{ )*($
b& )(/ Wf `afW *&

)0 $ C K E = J  )1*1$ b& )(*.$ Sddsf Vg )* \g[^^Wf )1*1&
)1 )1+/$ >ageW aX BadVe !9& aX B& )-*" U[fq VÜSbdre ( 2"6&30/ 1GYKY UT 1UTLROIZY U L

9G]Y" Ba`Va` !)1,1"$ *0(&
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:W _s_W$ ^S 9agd VÜSbbW^ VW FSd[e$ VS`e g` Sddsf dW`Vg ^W )( Shd[^ )1-/$
dWbd[f g`W Xad_g^W Vq\n q`a`UqW bSd ^S 9agd VW 9SeeSf[a` XdS`pS[eW W` )1+1 *(
Wf VqU^SdS cgW ^We Ua`fdSfe Ua`U^ge W`fdW ^Ü;fSf Wf VWe dWeeadf[eeS`fe qfdS`YWde
eWda`f$ cgS`f n ^S ^a[ Sbb^[UST^W$ See[_[^ST^We Sgj Ua`fdSfe W`fdW bSdf[Ug^[Wde
^adecgÜ[^e bdqeW`fW`f ^W USdSUfrdW VÜg`W Ua`hW`f[a` VW Vda[f bd[hq '&$

:W UWe Ua`e[VqdSf[a`e$ a` bWgf VqVg[dW 2
Ö cgÜg` Ua`fdSf ax g` ;fSf Wf g` dWeeadf[eeS`f qfdS`YWd ea`f bSdf[We `ÜWef bSe

aT^[YSfa[dW_W`f dqY[ bSd ^S ^a[ VW UWf ;fSf3
Ö cgÜ[^ Wef ^a[e[T^W Sgj bSdf[We VW UZa[e[d ^S ^a[ Sbb^[UST^W Sg Ua`fdSf eg[hS`f

^We _qUS`[e_We bdabdWe Sg efSfgf VW ^ÜSgfa`a_[W VW ^S ha^a`fq3
Ö cgW ^S U[dUa`efS`UW cgÜg` ;fSf Wef bSdf[W Sg Ua`fdSf `Ü[`X^gWdS egd ^S VqfWdä

_[`Sf[a` VW ^S ^a[ Sbb^[UST^W cgÜSg USe VÜSTeW`UW VW UZa[j Wjbdre bSd ^We
bSdf[We Vg ekefr_W \gd[V[cgW VS`e ^WcgW^ Va[f eÜ[`eUd[dW ^W Ua`fdSf **&

*& 9KY IUT ZXG ZY

7 ^S ^g_[rdW VW UW cg[ bdqUrVW$ [^ Ua`h[W`f Va`U VÜWjS_[`Wd e[ ^We bSdf[We
eW ea`f WjbdWeeq_W`f dqXqdqWe n g`W ^a[ ag e[ W^^We a`f YSdVq ^W e[^W`UW cgS`f n ^S
^a[ Sbb^[UST^W bagd dqY[d ^W Ua`fdSf&

Jda[e ea^gf[a`e baghS[W`f sfdW fZqad[cgW_W`f UZa[e[We bSd ^We bSdf[We 2
Ö eag_[ee[a` !bSdf[W^^W ag fafS^W" n ^S ^a[ [dS`[W``W3
Ö eag_[ee[a` n g`W SgfdW ^a[$ k Ua_bd[e ^S ^a[ Vg UaUa`fdSUfS`f3
Ö eag_[ee[a` Sg Vda[f [`fWd`Sf[a`S^&

S" / VVROIGHOROZc J K RG RU O OXGT OKTT K$

BS ^a[ [dS`[W``W qfS`f ^S Ç _g`[U[bS^ ^Si É Vg Ua`fdSf VWhdS[f `ad_S^W_W`f
fdaghWd Sbb^[USf[a`$ e[ a` eg[f I[]eW] cg[ VqU^SdW cgW 2

Ç ?f _Sk TW Ua`U^gVWV fZSf [` fZW STeW`UW aX S Vq`[S[ aX \gef[UW iZWdW S
XadW[Y`Wd [e [`ha^hWV$ S`V [` fZW STeW`UW aX S` WjbdWeeWV ad [_b^[WV Ua`fdSdk
[`fW`f$ fZW _g`[U[bS^ ^Si aX fZW 7dST IfSfW Ua`UWd`WV i [^^ YahWd` fZW a[^ Ua`UWee[a`
Ua`fdSUf [` S[^ _SffWde fZSf XS^^ i[fZ[` fZW \gd[eV[Uf[a` aX fZSf IfSfW É *I&

*( 7XXS[dW Vg TS[^ Ua`eW`f[ n ^ Ü;fSf XdS`pS[e bSd g` JgdU egd g` [__WgT^W e[e n 9a`efS`%
f[`ab^W& 9See& Xd& +) _S[ )1+*& 2GRRU` =KX$ )1++$ )$ ).1&

*) 5G`KZZK J[ =GRGOY" *0 Sayf )1-/$ hak& T[T^[aYdSbZ[W ea__S[dW VS`e #" 4 *' ' 0 - AXGOZc
c RcS KT ZG OXK J K J XU OZ OT ZKXTGZOUTGR V XO\ c " +# qV&$ )1-1$ `{ -1*&

** :S`e UWffW VWd`[rdW qhW`fgS^[fq$ VÜSbdre ^W bdaXWeeWgd 2 *"% UV$ IOZ$" ?$1$/$2$7$" )1.+$
f& ?$ b& .*.$ ^W Ua`fdSf VWhdS sfdW eag_[e n ^S ^a[ VW ^ Ü;fSf Ua`fdSUfS`f e[ UW Ua`fdSf dWhsf bagd UW
VWd`[Wd g` USdSUfrdW Xa`Uf[a``W^& BS `af[a` VW USdSUfrdW Xa`Uf[a``W^ eW_T^W$ VS`e ^S bW`eqW
VW ^ ÜSgfWgd$ SeeWl bdaUZW$ e[`a` qcg[hS^W`fW$ Sg Ua`UWbf VÜSUfW P[ X K OS VKX OO V[ef[`Ygq bSd ^S
\gd[ebdgVW`UW TW^YW&

*+ 3 *, 3 & ,  I[_a` =&$ A NK 9cMGR 4 XGS K]UXQ LU X <OR 1 UTIKYYOUTY OT ZN K /XGH CUXRJ"
8W[dgf$ )1.($ b& *)&
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BS eag_[ee[a` ha^a`fS[dW$ bSd ^We Ua`fdSUfS`fe$ V Üg`W bSdf[W Vg Ua`fdSf S VWe
V[ebae[f[a`e VW ^S ^a[ [dS`[W``W `W bWgf XS[dW VW VagfW S[`e[ cgW `age S^^a`e ^W
ha[d$ _S[e ^W USdSUfrdW VW UWffW Sbb^[USf[a` Wef fdre bSdf[Ug^[Wd&

/ IIUXJY @NGVVOXK#=GT / SKXOIGT" / XZOIRK )*$
j JZW bdah[e[a`e aX fZW C[`[`Y 7Uf aX )1-/ eZS^^ `af TW Sbb^[UST^W fa fZ[e

7YdWW_W`f$ S`V S`k afZWd ^Sie S`V dqYg^Sf[a`e iZ[UZ _Sk TW iZa^^k ad bSdf^k
[`Ua`e[efW`f i[fZ fZW bdah[e[a`e aX fZ[e 7YdWW_W`f eZS^^$ fa fZW WjfW`f aX S`k
egUZ [`Ua`e[efW`Uk$ TW aX `a WXXWUf [` dWebWUf aX fZW bdah[e[a` aX fZ[e 7YdWW%
_W`f É *,&
/XZOIRK (+" } ($

Ç Dad Yq`qdS^ ad ebWU[S^ ^qY[e^Sf[a` ad SV_[`[efdSf[hW _WSegdWe ad S`k afZWd
SUf iZSfeaWhWd aX$ ad W_S`Sf[`Y Xda_ fZW =ahWd`_W`f$ ad S`k YahWd`_W`fS^
SgfZad[fk [` ?dS` !iZWfZWd UW`fdS^ ad ^aUS^" ad Xda_ <[def FSdfk eZS^^ S``g^ fZ[e
7YdWW_W`f$ S_W`V ad _aV[Xk [fe bdah[e[a`e$ ad bdWhW`f ad Z[`VWd fZW WXXWUf[hW
bWdXad_S`UW aX [fe fWd_e&

IgUZ S``g^_W`f ad _aV[X[USf[a` eZS^^ `af fS]W b^SUW WjUWbf Tk fZW 7YdWW_W`f
aX fZW FSdf[We É *-&

Fagd VWgj VWe Ua`fdSfe WjS_[`qe$ ^ ÜSbb^[UST[^[fq VW ^S ^a[ [dS`[W``W Wef Va`U
egTadVa``qW n eS `a`%Ua`fdSd[qfq ShWU ^We fWd_We VW ^ Ü7UUadV$ UW cg[ dWh[W`f n
V[dW cgW ^S ha^a`fq VWe bSdf[We fW^^W cgÜW^^W S qfq _S`[XWefqW VS`e ^W Ua`fdSf
^ ÜW_badfW n ^S Xa[e egd ^We V[ebae[f[a`e [_bqdSf[hWe Wf egbb^qf[hWe VW ^S ^a [*.&

;` agfdW$ bagd ^ ÜW`eW_T^W VWe 7UUadVe [^ Wef WjbdWeeq_W`f bdqhg cgW fagfW
_aV[X[USf[a` n ^S ^qY[e^Sf[a` VW dqXqdW`UW `W eÜSbb^[cgWdS[f Sgj V[ebae[f[a`e Vg
Ua`fdSf cgÜn ^S Ua`V[f[a` VW ^ÜSUUadV Wjbdre VWe bSdf[We&

E` Ua`efSfW Va`U cgW ^S ^a[ [dS`[W``W `W eÜSbb^[cgW bSe Sg Ua`fdSf W` fS`f
cgW drY^W VW Vda[f$ bg[ecgÜW^^W `W dWhsf `g^^W_W`f ^W Ç USdSUfrdW aT\WUf[hW_W`f
`ad_Sf[X cgÜg`W ^a[ qfSf[cgW dWhsf VS`e g` Va_S[`W VÜSbb^[USf[a` É */& BS ^a[

*, B ÜSUUadV 7&=&?&F& `W bdqha[f bSe VW V[ebae[f[a` VW UW YW`dW$ UW cg[ bWd_Wf VÜWef[_Wd
cgÜ[^ Wef dqY[ bSd ^W FWfda^Wg_ 7Uf$ Sg _a[`e VS`e g`W UWdfS[`W _WegdW$ hak& OT PXG" b& )-&

BÜSTeW`UW VW V[ebae[f[a`e fW`VS`f n dqY^Wd ^W VqXSgf VW Ua`Xad_[fq VWe fWd_We VW ^Ü7UUadV
9a`eadf[g_ ShWU ^S ^qY[e^Sf[a` Wj[efS`fW Wf ebqU[S^W_W`f ^W FWfda^Wg_ 7Uf f[W`f n UW cgÜW`
)1-,$ ^Ü?dS` `ÜShS[f bSe W`UadW bda_g^Ygq UW^g[%U[&

:S`e ^ ÜqhW`fgS^[fq VÜg`W V[hWdYW`UW W`fdW ^W Ua`fdSf Wf ^W FWfda^Wg_ 7Uf$ ^W Ua`fdSf VWhdS[f
bdqhS^a[d bSd Sbb^[USf[a` VW ^ÜSdf& ,) 8 VW ^ Ü7UUadV&

*- Cs_We V[ebae[f[a`e Sdf[U^W ,) 8$ 7UUadV 9a`eadf[g_3 7df& +1$ 7UUadV 7&=&?&F& C[`WdSd[S&
*. 9a_bSdWl ShWU ^ÜSdf& * Vg FWfda^Wg_ 7Uf Ç ?` WjWUgf[a` aX fZ[e 7Uf$ D&?&E&9& _Sk

`WYaU[SfW&&& S`k SYdWW_W`f&&& a` fZW TSe[e aX fZW fWd_e S`V ef[bg^Sf[a`e aX fZ[e 7Uf$ S`V afZWd
Ua`V[f[a`e `af [`Ua`e[efW`f i[fZ fZW ^Sie aX fZW Uag`fdk É& E` bWgf egbbaeWd cgW ^S `g^^[fq
qhW`fgW^^W VWe U^SgeWe ege_W`f[a``qWe Sg dWYSdV VgV[f Sdf[U^W$ eWdS[f UaghWdfW W` Vda[f [`fWd`W$
bSd ^S eS`WVa` bSd^W_W`fS[dW Sgj Ua`fdSfe&

*/ BWe _s_We aTeWdhSf[a`e ea`f XS[fWe bSd 8& ( 0 -% . "/  Ç BW Vda[f VWe eaU[qfqe [`fWd`Sä
f[a`S^We É$ 1R[TKZ" )1.+$ b& +.0$ n bdabae Vg Vda[f Sbb^[UST^W n VWe eaU[qfqe fW^^We ;gdaX[`S$
;gdaUZW_[U$ IaU[qfq [`fWd`Sf[a`S^W VW ^S CaeW^^W&



B;I 9EDJH7JI F;JHEB?;HI ?H7D?;DI ,()

[dS`[W``W `W dqY[f Va`U bSe ^W Ua`fdSf bg[ecgÜW^^W `W bWgf XS[dW bdqhS^a[d eWe
ea^gf[a`e [_bqdSf[hWe egd ^We bdqh[e[a`e VWe bSdf[We$ W^^W `ÜSbbSdSuf cgW Ua__W
ekefr_W VW bdWeUd[bf[a`e Ua__aVWe SgjcgW^^We ^We bSdf[We dW`ha[W`f W` T^aU$
bagd SgfS`f cgW VW TWea[`$ W` eÜqh[fS`f S[`e[ ^ Ü[_baee[T^W foUZW VW VWha[d
fagf bdqha[d VS`e ^W Ua`fdSf&

BS ^a[ [dS`[W``W `ÜWef Va`U bSe ^S ^a[ UZa[e[W bSd ^We bSdf[We bagd dqY^Wd ^W
Ua`fdSf$ _S[e W^^W k \agW ^W dw^W VÜg`W ^a[ VW dqXqdW`UW$ Va`f g`W eqd[W VW
V[ebae[f[a`e ea`f [`UadbadqWe Sg Ua`fdSf *0&

9WffW Ua`efSfSf[a` Wef VÜ[_badfS`UW USb[fS^W USd W^^W dqeagf VqX[`[f[hW_W`f ^W
ba[`f fag\agde ^[f[Y[Wgj Vg UZa[j dS[ea``q VWe Ud[frdWe V[fe aT\WUf[Xe bagd VqfWdä
_[`Wd$ VÜSbdre ^We _qUS`[e_We Vg Vda[f [`fWd`Sf[a`S^ bd[hq$ ^S ^a[ Sbb^[UST^W n
g` Ua`fdSf Sg USe Vg e[^W`UW VWe bSdf[We&

BWe bSdf[We `Üa`f `g^^W_W`f YSdVq ^W e[^W`UW$ _S[e$ T[W` Sg Ua`fdS[dW$ a`f VqX[`[
ShWU g`W YdS`VW bdqU[e[a` VS`e cgW^^W _WegdW Wf ShWU cgW^ USdSUfrdW ^S ^a[
[dS`[W``W eÜSbb^[cgWdS[f Sg Ua`fdSf&

9WffW aTeWdhSf[a` S$ eW_T^W%f%[^$ qUZSbbq Sgj Ua__W`fSfWgde cg[$ fW^ HS_S%
l S ` [*1$ eÜSffSUZW`f g`[cgW_W`f Sgj Ud[frdWe aT\WUf[Xe bagd VqfWd_[`Wd ^ ÜSbb^[USä
T[^[fq VW ^S ^a[ [dS`[W``W eS`e eÜ[`cg[qfWd VW hqd[X[Wd e[ ^We bSdf[We a`f W`h[eSYq
W^^We%_s_We ^W bdaT^r_W ag$ fW^ M S ^^+($ WeUS_afW`f bgdW_W`f Wf e[_b^W_W`f ^S
cgWef[a` VW ^ÜSbb^[UST[^[fq VW ^S ^a[ [dS`[W``W&

T" @U[S OYYOUT b [T K G[ ZXK RUO$

:S`e ^W eagU[ VW XS[dW qUZSbbWd ^W Ua`fdSf VS`e ^S b^ge ^SdYW _WegdW n ^ÜW_bd[eW
VW ^ Ü;fSf Ua`fdSUfS`f Wf bagd qh[fWd g`W [`fWdhW`f[a` ^qY[e^Sf[hW [`fW_bWef[hW$
^We bSdf[We bagddS[W`f Sha[d bdqhg VW eag_WffdW ^W Ua`fdSf n ^S ^a[ VÜg` SgfdW bSke
cgW ^Ü?dS`&

:ÜW_T^qW$ [^ Ua`h[W`f VÜqUSdfWd ^ÜqhW`fgS^[fq VÜSbb^[cgWd ^S ^a[ Vg Ua`UWee[a`ä
`S[dW$ ea[f ^S ^a[ S_qd[US[`W$ US`SV[W``W$ S`Y^S[eW$ `qWd^S`VS[eW$ XdS`pS[eW ag
[fS^[W``W&

Fagd VWe dS[ea`e \gd[V[cgWe$ W` UW cgW VÜSTadV d[W` `W bWd_Wf VW fdaghWd g`W
cgW^Ua`cgW S^^ge[a` VS`e UW eW`e VS`e SgUg` VWe Ua`fdSfe$ UW cg[ WjU^gf g`W
eag_[ee[a` ha^a`fS[dW W` Sbb^[USf[a` Vg bd[`U[bW VW ^ÜSgfa`a_[W VW ^S ha^a`fq&
;` UW cgÜW`eg[fW$ bSd Sbb^[USf[a` VWe Ud[frdWe aT\WUf[Xe bagd VqfWd_[`Wd ^S ^a[

*0 FSd WjW_b^W$ ^S Ua_bSdS[ea` W`fdW ^We Sdf[U^We 0$ +/$ +,$ +($ )*$ +-$ ++$ *0$ *.$ +1 Wf ,+
Vg Ua`fdSf 7&=&?&F& Wf ^We Sdf[U^We .$ /$ 0$ 1 !: "$ )) !: "$ )) !< "$ )) !> "$ )) !@"$ )+$ ),
Wf )- Vg FWfda^Wg_ 7Uf$ [`V[cgW n egXX[eS`UW cgÜW` V[hWdeWe _Sf[rdWe$ ^W Ua`fdSf eg[f X[Vr^W_W`f
^We V[ebae[f[a`e VW ^S ^a[ VW dqXqdW`UW&

Igd FÇ [`UadbadSf[a` É Sg Ua`fdSf VW UWdfS[`We V[ebae[f[a`e VÜg`W ^a[ qfdS`YrdW$ hak&
( 2"6&30/ A NK 1 UTLROIZ U L 9G]Y" )1.($ bb& *)+%*),3 $ ) &3) *2& =XO\GZK 7TZKXTGZUOTGR 9G]"
)1-/$ **(&+*)3 % *$ & 8  1UTLROZY U L 9G]Y" )1-0$ /*0%/*13 hak& VS`e 2GRRU`" )1+0$ ??$ -/$ ^S
`afW VW FZ[^a`W`]a eage ^ ÜSddsf V[f ;_bdg`f VW ^S h[^^W VÜ7`hWde$ *, Xqhd[Wd )1+0&

*1 <V$ IOZ$" hak& `afW -&
+( 7HOJKS $
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Sbb^[UST^W n g` Ua`fdSf W` USe VW e[^W`UW VWe bSdf[We$ SgUg` ^[W` `W bagddS[f sfdW
dWfW`g ShWU g`W cgW^Ua`cgW VW UWe ^a[e 2 cg[ `ÜWef `[ ^S RK^ RU I O IUT ZXG IZ[ Y `[
^S RK^ RU I O YU R[ ZOUT OY" `[ ^S ^a[ Vg ^[W` Vg ^[Wg VW ^S bdWefSf[a` USdSUfqd[ef[cgW$ `[ ^S
RK^ XK O YOZGK$

Fagd VWe dS[ea`e _adS^We$ a` `W bWgf `a` b^ge bdqfW`VdW W` XS[dW Sbb^[USf[a`$
`W eWdS[f%UW cgÜW` hWdfg Vg bd[`U[bW VW ^ ÜqYS^[fq$ VW ^ Üqcg[^[TdW n _S[`fW`[d W`fdW
bSdf[We +)&

BWe bSdf[We a`f%W^^We W`fW`Vg eag_WffdW ^ÜqUa`a_[W VW ^Wgde Ua`fdSfe Sgj V[ebaä
e[f[a`e VÜg`W ^a[ f[WdUW Sgj bSdf[We 6 7gUg`W S^^ge[a` n bSdW[^^W eag_[ee[a` `W
bWgf sfdW fdaghqW VS`e ^We Ua`fdSfe qfgV[qe&

C& HS_SlS`[ bdqfW`V VqVg[dW g`W fW^^W dqXqdW`UW Vg _qUS`[e_W VWef[`q n ^S
`a_[`Sf[a` VWe SdT[fdWe g`[cgWe Wf egdSdT[fdWe& 7[`e[ cgW `age ^W hWdda`e$
V[hWdeWe ZSgfWe bWdea``S^[fqe \gV[U[S[dWe VW b^ge[Wgde bSke bagddS[W`f sfdW SbbW^qWe
n Vqe[Y`Wd UWe SdT[fdWe g`[cgWe ag egdSdT[fdWe&

9[fS`f ^Üab[`[a` Vg bdaXWeeWgd 9ZWeZ[dW eW^a` ^ScgW^^W 2
Ç fZW egT_[ee[a` fa fZW \gd[V[Uf[a` aX S Uagdf [e _adW fZS` S egT_[ee[a` fa fZW
\gV[U[S^ ad SdT[fdS^ fd[Tg`S^e [` fZW ebWU[X[WV Uag`fdk& ?f [e S` WjbdWee UZa[UW aX
^Si aX fZSf Uag`fdk É

^W Ua__W`fSfWgd W` VqVg[f ^S haUSf[a` VWe ^a[e `Sf[a`S^We VWe SdT[fdWe n dqY[d ^W
Xa`V Vg ^[f[YW&

9WffW bae[f[a` cg[ dWh[W`f n Sbb^[cgWd Sg Xa`V Vg ^[f[YW ^S ^a[ Vg ^[Wg VW
^ÜSdT[fdSYW Va[f sfdW Ua_TSffgW ShWU ^S VWd`[rdW h[YgWgdI*& ;` _Sf[rdW

+) 9W eagU[ VW _S[`fW`[d g` efd[Uf qcg[^[TdW W`fdW bSdf[We SbbSdSuf qYS^W_W`f VS`e ^We
V[ebae[f[a`e Ua`UWd`S`f ^S `a_[`Sf[a` VWe SdT[fdWe 2 7df& ,)$ } , Vg Ua`fdSf FS` 7_Wd[US`
Ç JZW bWdea` ea Sbba[`fWV ! ^ÜSdT[fdW g`[cgW ag egdSdT[fdW" eZag^V `af TW U^aeW^k Ua``WUfWV
i[fZ$ `ad ZShW TWW` [` fZW bgT^[U eWdh[UW `ad TW S `Sf[a`S^ aX ?dS` ad K&I&7& É$ _s_We
V[ebae[f[a`e VS`e ^We SgfdWe Ua`fdSfe3 hak& OT LXG ???$ drY^r_W`f VWe V[XXqdW`Ve&

+* BÜSbb^[UST[^[fq VW ^S ^a[ Vg ^[Wg VW ^ ÜSdT[fdSYW Ua__W ^a[ Sbb^[UST^W Sg Xa`V Vg Ua`fdSf
S VÜS[^^Wgde qfq dW\WfqW VS`e g`W eW`fW`UW SdT[fdS^W Vg )- _Sde )1.+$ W` USgeW IZSbb[dW
?`fWd`Sf[a`S^ Ua`fdW D&?&E&9& Ç 9a`fdSdk fa S efSfW \gVYW$ iZa [e Tag`V fa Ua`Xad_ fa
fZW Ua`X^[Uf aX ^Si dg^We aX fZW efSfW [` iZaeW `S_W ZW _WWfWe agf \gef[UW$ fZW SdT[fdSfad [e `af
Tag`V Tk egUZ dg^We& >W _gef ^aa] Xad fZW Ua__a` [`fW`f[a` aX fZW bSdf[We$ S`V geW fZW
Ua``WUf[`Y XSUfade YW`WdS^^k geWV [` VaUfd[`W S`V [` USeW ^Si S`V _gef V[edWYSdV `Sf[a`S^
bSdf[Ug^Sd[f[We # 9 J A > > F C  ? K\[K J K R l/ XHOZXGMK" )1-)$ b& )))3 $ 9 H9 : A: = H  9lGXH OZXGMK OT ZKXTGn
ZOUTG R J K J XU OZ V XO\ c " FSd[e$ )1.($ bb& -(%1*"& JZ[e Ua`e[VqdSf[a` USdd[We bSdf[Ug^Sd iW[YZf
[e fZW bdWeW`f USeW$ e[`UW$ [` h[Wi aX fZW XSUf fZSf fZWk ZShW `af V[dWUf^k SYdWWV gba` fZW
eUSf aX fZW SdT[fdSf[a` S`V [`efWSV ZShW a`^k VWfWd_[`WV iZ[UZ SgfZad[fk eZag^V Sbba[`f
fZW g_b[dW ad fZW ea^W SdT[fdSfad$ fZW bSdf[We US``af TW bdWeg_WV fa ZShW SYdWWV gba` fZW
UZa[UW aX S Ua`X^[Uf dg^W Tk fZW[d Ua__a` UZa[UW aX fZW Xad_ aX fZW SdT[fdSf[a`& É 9WffW
eW`fW`UW S XS[f ^ÜaT\Wf V Üg` Ua__W`fS[dW bSd @&<& - 9 C A L =  eage ^W f[fdW 2 Ç 9a`fdSUfe TWfiWW`
S IfSfW ad S IfSfW SYW`Uk S`V S XadW[Y` 9a_bS`k É$ VS`e 7$1$9$>$" )1.,$ bb& 10/%)(*)&
:W ^SdYWe WjfdS[fe VW ^S eW`fW`UW [`qV[fW ea`f bgT^[qe W` S``WjW n ^ÜSdf[U^W$ cg[ dWbdW`V ^W
fWjfW VÜg`W SgfdW bgT^[USf[a` VW C& - 9 C A L =  bSdgW VS`e /$@$2$7$" )1.*$ bb& */+%+(+$ eage
^W f[fdW 4 K` dqUW`f SdT[fdSYW W`fdW g` adYS`[e_W VÜ;fSf Wf g`W eaU[qfq bd[hqW qfdS`YrdW É&
Dage U[fWda`e ^W fWjfW S`Y^S[e VW UWffW eW`fW`UW$ VÜSbdre ^S hWde[a` [`fqYdS^W cg[ `age S qfq
aT^[YWS__W`f bdsfqW bSd ^W = KZXU RK[S 9 cMOYRGZOUT !DWi Oad]"&
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VÜSdT[fdSYW [`fWd`Sf[a`S^$ [^ Ua`h[W`f$ W` WXXWf$ VW V[ef[`YgWd VÜg`W bSdf ^S ^a[ VW
^ÜSdT[fdSYW$ Wf ^S ^a[ dqY[eeS`f ^W Xa`V Vg ^[f[YW eag_[e Sgj SdT[fdWe&

BW UZa[j VW ^S ^a[ dqY[eeS`f ^W Xa`V VqbW`V W` agfdW V[dWUfW_W`f VWe bd[`U[bWe
SgjcgW^e ^We SdT[fdWe eW dqXqdWda`f$ ^WecgW^e bd[`U[bWe VW dSffSUZW_W`f qfS`f$ eW^a`
^ÜaTeWdhSf[a` VW H SSbW++$ `a` bSe VWe `ad_We VW Vda[f _Sfqd[W^$ _S[e VWe
drY^We VW Ua`X^[fe&

IS`e hag^a[d W`fdWd VS`e VW ^a`Ye VqhW^abbW_W`fe cg[ eadf[dS[W`f Vg USVdW
VW `afdW qfgVW$ a` dW_SdcgWdS eWg^W_W`f cgW ^W dw^W cgÜg`W UWdfS[`W VaUfd[`W
hWgf \agWd n ^S ^a[ Vg ^[Wg VW ^ÜSdT[fdSYW$ VÜg`W bSdf VS`e ^S bdaUqVgdW VW
UW^g[%U[$ VÜSgfdW bSdf Sg efSVW VW ^ ÜSbb^[USf[a` VWe drY^We VW Ua`X^[f bagd ^S
VqfWd_[`Sf[a` VW ^S ^a[ Sbb^[UST^W Sg Xa`V Vg ^[f[YW$ dWbaeW egd ^W bd[`U[bW Vg
USdSUfrdW `qUWeeS[dW VW ^ÜSbb^[USf[a` VW ^S ^a[ Vg Xad SdT[fdS^ bagd SeegdWd ^S
dWUa``S[eeS`UW VWe eW`fW`UWe$ e[ ^We fd[Tg`Sgj Vg Xad ea`f SbbW^qe n [`fWdhW`[d
VS`e ^S bdaUqVgdW SdT[fdS^W&

E` bWgf bW`eWd cgW ^S bdaUqVgdW VWe SdT[fdSYWe baghS`f [`fWdhW`[d n ^ ÜaUUSe[a`
VWe Ua`fdSfe qfgV[qe$ `W eWdS[f bSe dqY[W bSd ^S ^a[ VÜg` Xad SdT[fdS^ cgW^Ua`cgW$
_S[e T[W` bSd ^W Vda[f [`fWd`Sf[a`S^ bgT^[U$ S[`e[ cgW `age ^W hWdda`e b^ge ^a[`&
/ LUXZOU X O k SgdS[f%[^ ^[Wg$ Vre ^ade$ VW dWbageeWd ^W Vda[f Vg Xad SdT[fdS^ Ua__W
baghS`f dqY[d ^W Xa`V bg[ecgW ^S \gef[X[USf[a` _s_W VW ea` Sbb^[USf[a` V[ebSdSf[
Vre cgÜ[^ Wef qfST^[ cgÜW` SgUg`W U[dUa`efS`UW ^We fd[Tg`Sgj Vg e[rYW VW ^ÜSdT[fdSYW
` ÜSgda`f n Ua``SufdW UW^g[%U[&

BS dqUW`fW Ua`hW`f[a` WgdabqW``W egd ^ ÜSdT[fdSYW Ua__WdU[S^ [`fWd`Sf[a`S^
e[Y`qW n =W`rhW ^W *) Shd[^ )1.) dW\WffW USfqYad[cgW_W`f fagf ^[W` W`fdW ^W ^[Wg
VW ^ ÜSdT[fdSYW Wf ^S ^a[ Sbb^[UST^W$ W` ea` Sdf[U^W L?? +,&

?^ Ua`h[W`f W`UadW VÜS\agfWd$ cgÜn VqXSgf VW ef[bg^Sf[a` WjbdWeeW VWe bSdf[We Ö
W [ UJ TUT Ö [^ eWdS[f STegdVW VW egbbaeWd cgW UW^^We%U[ S[W`f W`fW`Vg dWefWd VS`e
^ Ü[`UWdf[fgVW ^S b^ge fafS^W cgS`f n ^S ^a[ SbbW^qW n dqY[d ^W Ua`fdSf$ bg[ecgW
cgSfdW ^a[e bagddS[W`f qhW`fgW^^W_W`f sfdW Sbb^[cgqWe$ VWe SdT[fdWe VW cgSfdW
`Sf[a`S^[fqe V[XXqdW`fWe baghS`f sfdW SbbW^qe n efSfgWd&

U" / VVROIGHOROZc J[ J XU OZ OT ZKXTG ZOUTG R&

BWe Ua`fdSfe D&?&E&9&$ FS` 7_Wd[US` Wf IZSbb[dW VÜg`W bSdf$ ^We Ua`fdSfe
9a`eadf[g_ Wf 7&=&?&F& C[`WdSd[S VÜSgfdW bSdf$ Ua``S[eeW`f VWe dqVSUf[a`e
V[XXqdW`fWe cgS`f n ^Wgde V[ebae[f[a`e eW dqXqdS`f Sg Vda[f [`fWd`Sf[a`S^$ `age ^We
WjS_[`Wda`e Va`U eqbSdq_W`f&

++ , F G = CD 9 E 9 I  Ç BS b^SUW VW ^S 9a`hW`f[a` WgdabqW``W VS`e ^ ÜSdT[fdSYW Ua__WdU[S^
[`fWd`Sf[a`S^ Vg *) Shd[^ )1.) VS`e ^ Üqha^gf[a` Vg Vda[f [`fWd`Sf[a`S^ VW ^ ÜSdT[fdSYW É$
/$4$2$7$" )1.)$ b& ++)3 , - & */  Ç BS 9a`hW`f[a` WgdabqW``W egd ^ ÜSdT[fdSYW Ua__WdU[S^
[`fWd`Sf[a`S^ É$ ?$1$2$7$=X$" )1.*$ b& .*)&

+, 2 99G =  7TZKXTGZOUTGRKY = XO\GZXKIN Z" )1-($ G! +-0&
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)& 1UTZXGZY 1 UTYUXZO[S KZ /$5$7$=$

Ç B Ü[`fWdbdqfSf[a` Wf ^ÜWjqUgf[a` VWe SUUadVe ea`f VqU^SdqWe bSd ^We bSdf[We
eag_[eWe 2

G ! Sgj bd[`U[bWe VW Vda[f Ua__g` n ^ Ü?dS` Wf Sgj bSke SgjcgW^e dWeeadf[eeW`f
^We Ua`UWee[a``S[dWe3

H ! n ^Wgd VqXSgf$ bSd ^We bd[`U[bWe VW Vda[f dWUa``ge bSd ^We `Sf[a`e U[h[^[eqWe$
k Ua_bd[e UWgj Va`f ^We fd[Tg`Sgj [`fWd`Sf[a`Sgj a`f XS[f Sbb^[USf[a` +(& É

G ! B Ü[`fW`f[a` VWe bSdf[We eW_T^W sfdW U^S[dW_W`f VW `W eag_WffdW ^Wgd Ua`fdSf
cgÜSgj bd[`U[bWe Ua__g`e VW ^Wgde ^qY[e^Sf[a`e dWebWUf[hWe$ UW cg[ `W bagddS
sfdW VqYSYq cgW bSd ^S _qfZaVW Vg Vda[f Ua_bSdq +.&

BW fda`U Ua__g` \gd[V[cgW$ VqX[`[ bSd g` WjS_W` Ua_bSdSf[X bagddS[f$
eW_T^W%f%[^$ Ua_bdW`VdW `a` eWg^W_W`f ^We bd[`U[bWe Yq`qdSgj VW Vda[f _S[e Sgee[
VWe drY^We VW fWUZ`[cgW \gd[V[cgW$ bagd SgfS`f cgW ^Wgd [VW`f[fq ea[f Ua_b^rfW&

BS V[ef[`Uf[a` W`fdW drY^We Wf bd[`U[bWe Yq`qdSgj S qfq XS[fW bSd ^W VakW`
H [bWdf+/&

+- 7UUadV 9a`eadf[g_ Sdf& ,.$ VÜSbdre ^S fdSVgUf[a` bgT^[qW n ^S ? K\[K J K Rl/ XHOZXGMK"
)1-.$ b& .1&

7UUadV 7&=&?&F& C[`WdSd[S$ Sdf& ,( Ç ?` h[Wi aX fZW V[XXqdW`UW [` fZW `Sf[a`S^[fk aX fZW
bSdf[We fa fZ[e 7YdWW_W`f$ fZW ^SffWd eZS^^ dW_S[` hS^[V$ S`V _gef TW [`fWdbdWfWV S`V Sbb^[WV
SUUadV[`Y fa fZW bd[`U[b^W aX ^Si Ua__a` fa TafZ ?dS` S`V ?fS^k S`V fZW STeW`UW aX egUZ
bd[`U[b^We [` SUUadVS`UW i[fZ fZW bd[`U[b^We aX ^Si dWUaY`[lWV `ad_S^^k Tk U[h[^[lWV `Sf[a`e$
`S_W^k fZaeW iZ[UZ ZShW S^dWSVk TWW` Sbb^[WV Tk [`fWd`Sf[a`S^ fd[Tg`S^e É&

+. E` bWgf dSbbdaUZWd ^We V[ebae[f[a`e h[eqWe VWe bd[`U[bWe SV_[e bSd ^S C[jWV 9^S[_
9a__[ee[a` YWd_S`a%S_qd[US[`W VS`e eS VqU[e[a` d[( * 2 Ç VS`e ^W USe$ fagfWXa[e$ ax [^ `W eW
fdaghWdS[f bSe VS`e ^W fdS[fq !VW 8Wd^[` Wf ^ ÜSUUadV Vg )( Sayf )1** [`ef[fgS`f ^S C[jWV
9^S[_ 9a__[ee[a`" VW V[ebae[f[a`e Sbb^[UST^We$ ^S 9a__[ee[a` SgdS[f dWUagde bagd VqfWd_[`Wd
^S _WegdW VWe Va__SYWe 2
S" Sgj Ua`hW`f[a`e [`fWd`Sf[a`S^We$ ea[f Yq`qdS^We$ ea[f ebqU[S^We$ qfST^[eeS`f VWe drY^We WjbdWeä

eq_W`f dWUa``gWe bSd ^We ;fSfe%K`[e Wf ^ Ü7^^W_SY`W3
T" n ^S Uagfg_W [`fWd`Sf[a`S^W Ua__W bdWghW VÜg`W bdSf[cgW Yq`qdS^W SUUWbfqW Ua__W qfS`f

^W Vda[f3
U" Sgj drY^We VW Vda[f Ua__g`We Sgj ;fSfe%K`[e Wf n ^ Ü7^^W_SY`W$ qfST^[We ea[f bSd VWe

^a[e$ ea[f bSd VWe VqU[e[a`e \gV[U[S[dWe3
V" Sgj VqU[e[a`e \gV[U[S[dWe Wf n ^S VaUfd[`W VWe bgT^[U[efWe ^We b^ge cgS^[X[qe VW fagfWe ^We

`Sf[a`e$ Ua__W _akW`e Sgj[^[S[dWe VW VqfWd_[`Sf[a` VWe drY^We VW Vda[f3
W" fagfWXa[e ^S 9a__[ee[a` `W eWdS ^[qW bSd SgUg` UaVW bSdf[Ug^[Wd$ `[ bSd VWe drY^We VW Vda[f

bSdf[Ug^[Wd$ W^^W eWdS Yg[VqW bSd ^S \gef[UW$ ^ Üqcg[fq Wf ^S Ta``W Xa[ É&
E` Ua`efSfW cgW ^We bSdSYdSbZWe S" Wf U" h[eW`f ^We bd[`U[bWe Ua__g`e Sgj bSdf[We W`

bdqeW`UW$ ^We bSdSYdSbZWe T"$ V" Wf W" ^We bd[`U[bWe Yq`qdSgj Vg Vda[f& :ÜSbdre $ @! $ " 2 " # *# & 2 

9KY P[ XOJ OIZOUT Y OT ZKXTGZOUTGRKY J K J XU OZ V XO\c" DWgUZofW^$ )1,/$ b& *-1&
+/ Ç BWe drY^We VW Vda[f U[h[^ Sbb^[UST^We Sgj dSbbadfe [`fWd`Sf[a`Sgj É$ ?$1$/$2$7$" )1-+$

b& -0*& BWe bd[`U[bWe Yq`qdSgj Vg Vda[f a`f qfq dqUW__W`f Ua`eSUdqe Ua__W eagdUW VW Vda[f
_Sfqd[W^ VS`e ^We fdS[fqe WgdabqW`e& 7gj fWd_We VW ^ ÜSdf& *)-$ } * Vg JdS[fq VW ^S 9&;&;&$
^S dWeba`eST[^[fq WjfdS%Ua`fdSUfgW^^W VWe adYS`We Ua__g`SgfS[dWe Wef dqY[W bSd Ç ^We bd[`U[bWe
Yq`qdSgj Ua__g`e Sgj Vda[fe VWe ;fSfe _W_TdWe É& :We V[ebae[f[a`e e[_[^S[dWe eW dWfdaghW`f
VS`e ^ ÜSdf[U^W )00 Vg JdS[fq VW ^ Ü;gdSfa_&



B;I 9EDJH7JI F;JHEB?;HI ?H7D?;DI ,(-

Ç Fagd VqX[`[d ^We bd[`U[bWe Yq`qdSgj Vg Vda[f [`fWd`W VWe `Sf[a`e U[h[^[eqWe$
[^ `ÜWef bSe `qUWeeS[dW VÜW`h[eSYWd fagfWe ^We drY^We SVabfqWe bSd UWe `Sf[a`e&

BW bd[`U[bW Ua__S`VW ^We drY^We3 a` bWgf UZS`YWd g`W drY^W eS`e dW`hWdeWd g`
bd[`U[bW3 _S[e e[ a` UZS`YW g` bd[`U[bW$ [^ XSgf _aV[X[Wd g`W eqd[W VW drY^We&

BWe drY^We ea`f qfST^[We egd VWe Ua`e[VqdSf[a`e VÜadVdW bdSf[cgW Wf VÜSbdre g`W
UWdfS[`W fWUZ`[cgW& ;^^We a`f bdWecgW fag\agde g` USdSUfrdW `Sf[a`S^ bSdUW cgW ^We
TWea[`e `W ea`f bSe fag\agde [VW`f[cgW_W`f ^We _s_We Wf cgW ^S fWUZ`[cgW VqbW`V
\gecgÜn g` UWdfS[` ba[`f VW ^ ÜWebd[f `Sf[a`S^&

BWe bd[`U[bWe$ Sg Ua`fdS[dW$ eW dWfdaghW`f eW_T^ST^We VS`e ^We bd[`U[bS^We ^qY[eä
^Sf[a`e&

?^ k S SUUadV egd ^We bd[`U[bWe$ T[W` cgW V[hWde[fq VS`e ^We drY^We&

BWe `Sf[a`e U[h[^[eqWe a`f$ n ^ ÜZWgdW SUfgW^^W$ g` Vda[f cg[ Wef qfST^[ VS`e VWe
bd[`U[bWe Ua__g`e$ T[W` cgW ^Wgd Vda[f S[f g` USdSUfrdW fWUZ`[cgW bSdf[Ug^[Wd& É

:S`e ^S VqX[`[f[a` VW ^S eagdUW VW Vda[f bdqhgW Y[H ROZZKXG G! VWe Ua`fdSfe$ d[W`
`W eÜabbaeW n UW cgW fage ^We q^q_W`fe [VW`f[cgWe VWe ekefr_We \gd[V[cgWe ea[W`f
dWfW`ge bagd YaghWd`Wd ^We SUUadVe +0&

H ! Ç MZSf SdW fZWeW Yq`qdS^ bd[`U[b^We aX ^Si dWUaY`[lWV Tk U[h[^[lWV `Sf[a`e 6
MZWdW SdW fZWk fa TW Xag`V 6 ?f [e `af baee[T^W fa ba[`f S`k UaVW ad Taa]
Ua`fS[``[`Y fZW_ É !BadV CSUDS[d" +1&

IS`e hag^a[d W`fdWd VS`e ^W VqfS[^ VÜg`W cgWef[a` cg[$ n W^^W eWg^W$ bagddS[f
XS[dW ^ÜaT\Wf VW UWf Sdf[U^W$ cgW^cgWe dW_SdcgWe eÜ[_baeW`f&

)" I[ ^ Üa` Ua`e[VrdW ^S dqVSUf[a` VWe Sdf& ,( Wf ,. VWe SUUadVe 7&=&?&F& Wf
9a`eadf[g_$ a` `W bWgf eÜW_bsUZWd VW bW`eWd cgW ^We bd[`U[bWe Yq`qdSgj
eW_T^W`f VWha[d sfdW VqYSYqe bSd ^S _qfZaVW Ua_bSdSf[hW bSd_[ ^We Vda[fe
VÜg` YdagbW VW `Sf[a`e V[fWe U[h[^[eqWe ,(&

*" B ÜWjbdWee[a` Ç bd[`U[bWe Yq`qdSgj Vg Vda[f dWUa``g bSd ^We `Sf[a`e U[h[^[eqWe É
Wef W_bdg`fqW fWjfgW^^W_W`f n ^ÜSdf[U^W +0 Vg efSfgf VW ^S 9&?&@& 7gj fWd_We

+I BW bdaXWeeWgd   � . 9 E E  Ç HWX^Wj[a` a` S 9a__WdU[S^ BSi aX DSf[a`e É$ 0$D$0$7$9$"
)1-/$ bb& *)%-)$ hS b^ge ^a[` W` UW cgÜ[^ bdabaeW VÜ[`UadbadWd VÜg`W _S`[rdW VqX[`[f[hW Sgj
bd[`U[bWe Yq`qdSgj Vg Vda[f ^We drY^We VÜSbb^[USf[a` Yq`qdS^W_W`f Ua`efSfqWe& Ç JZW XSUf
fZSf S dg^W [e aX fWUZ`[US^ UZSdSUfWd VaWe `af _WS` fZSf [f VaWe ad US``af$ Ua`ef[fgW S Yq`qdS^
bd[`U[b^W& Ja bgf fZW eS_W ba[`f V[XXWdW`f^k [f [e fZW YW`WdS^[fk aX fZW Sbb^[USf[a` aX fZW
dg^W$ `af fZW YW`WdS^[fk aX fZW ^qYS^ [VWS g`VWd^k[`Y [f$ fZSf VqfWd_[`We iZWfZWd ad `af [f [e S
Yq`qdS^ bd[`U[b^W É& I[ ^S \gefWeeW VW ^ Ü[VqW `ÜWef YgrdW Ua`fWefST^W$ a` bWgf eW VW_S`VWd e[
W` dS[ea` VWe _aVS^[fqe ^aUS^We$ `a_TdWgeWe Wf V[hWdeWe$ VWe bd[`U[bWe Yq`qdSgj$ UWe drY^We
Ua__g`We `W ea`f bSe dSd[ee[_We3 `qS`_a[`e ^ Ü[`fqdsf VW ^S dW_SdcgW Vg bdaXWeeWgd CS``
dqe[VW qYS^W_W`f VS`e UW cgÜ[^ egbbd[_W ^S V[XX[Ug^fq VW V[ef[`YgWd bSdXa[e SdT[fdS[dW_W`f W`fdW
drY^We Wf bd[`U[bWe&

+1 BadV . "$/ " *2  Ç JZW =W`WdS^ Fd[`U[b^W aX BSi HWUaY`[lWV Tk 9[h[^[lWV DSf[a`e É$
0$D$0$7$9$" )1-/$ )%)1&

,( Lak& 2 *1 & 2 4  ?$1$/$2$7$" UV$ IOZ$" bb& -.1%..+&
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VW UWf Sdf[U^W$ ^We Ç bd[`U[bWe É `W ea`f cgÜg`W eagdUW Vg Vda[f [`fWd`Sf[a`S^
bgT^[U& JagfW dqXqdW`UW SgjV[fe bd[`U[bWe [_b^[cgW Va`U g`W dqXqdW`UW n g`W
eagdUW VW Vda[f [`fWd`Sf[a`S^ bgT^[U Wf `a` n UW^g[%U[ YZXOIZU YKTY[ $

+" BS dqXqdW`UW V[dWUfW ag n f[fdW egbb^qf[X Sgj Ç bd[`U[bWe Yq`qdSgj VW Vda[f É
`Ü[_b^[cgW bSe `qUWeeS[dW_W`f ^Ü[`SVqcgSf[a` V Üg` VWe ekefr_We \gd[V[cgWe
W` bdqeW`UW n YaghWd`Wd g`W e[fgSf[a` VqfWd_[`qW ,) _S[e _S`[XWefW ^S ha^a`fq
VWe bSdf[We VW XS[dW qUZSbbWd ^Wgde dW^Sf[a`e$ VS`e g`W _WegdW VqX[`[W$ n fagf
ekefr_W VW Vda[f `Sf[a`S^&

I[ ^S dqXqdW`UW Sgj bd[`U[bWe Yq`qdSgj Wef eaghW`f XS[fW S^ade cgW ^S ^a[ `ad_Sä
^W_W`f Sbb^[UST^W Sg Ua`fdSf$ n VqXSgf VW ef[bg^Sf[a` WjbdWeeW VWe bSdf[We Wef
`afa[dW_`Wf [`SVSbfqW n dqY[d UW^g[%U[$ a` `W bWgf eagfW`[d cgW fW^ ea[f fag\agde
^W USe&

:S`e ^ÜSXXS[dW BW`S =a^VX[W^Ve )' ^We SdT[fdWe Sbb^[cgrdW`f ^We bd[`U[bWe Yq`qä
dSgj Vg Vda[f T[W` cgW bWdea``W `W eagf[W``W cgW ^W Vda[f VW ^ÜK`[a` Iah[qf[cgW
W` )1+( Xgf g` Vda[f [`egXX[eS`f n dqY[d g` Ua`fdSf VW Ua`UWee[a`e&

:W _s_W$ ^ ÜSTeW`UW VW fagfW drY^W bdqU[eW egd ^ÜWjb^a[fSf[a` VWe Y[eW_W`fe
bqfda^[rdWe W` Vda[f [`fWd`W [dS`[W`$ `W bWgf sfdW eagfW`gW VS`e ^W USe Vg
Ua`fdSf 7&=&?&F& C[`WdSd[S e[Y`q Wf dSf[X[q g` _a[e Sbdre ^S bda_g^YSf[a` Vg
FWfda^Wg_ 7Uf&

I ! E` bWgf Ua`e[VqdWd Ç ^We bd[`U[bWe Yq`qdSgj Vg Vda[f É Ua__W VWe drY^We
VW Vda[f bae[f[X$ egeUWbf[T^We VW eS`Uf[a`e Wf USbST^We VW Ua_T^Wd ^W Ç hSUgg_ É
VÜg` Ua`fdSf VqfSUZq VW fagf SgfdW ekefr_W \gd[V[cgW&

,) 9ÜWef UWbW`VS`f bSdXa[e Sgee[ ^W USe Ua__W ^W dqhr^W BadV CSUDS[d$ UV$ IOZ$" b& )1$
Ç MZW` fZW ^qYS^ ekefW_ aX fZW Uag`fdk [` iZ[UZ Xad fZW _aef bSdf fZW Ua`fdSUf [e fa TW
bWdXad_WV [e `af egXX[U[W`f^k _aVWd`[lWV Xad fZW bgdbaeW aX dWYg^Sf[`Y fZ[e fkbW aX Ua`fdSUf$
[f [e g`^[]W^k fZSf fZW fWdd[fad[S^ ^Si aX W[fZWd bSdfk US` SXXadV S ea^gf[a` fZSf i[^^ Ua__W`V
[feW^X fa fZW bSdf[We ad fa fd[Tg`S^e& 7UUadV[`Y^k fZW ekefW_ aX ^Si _aef ^[]W^k fa TW eg[fST^W
Xad fZW dqYg^Sf[a` aX fZW Ua`fdSUfe&&& [e fZW Ys`WdS[ bd[`U[b^We aX ^Si dWUaY`[lWV Tk U[h[^[eWV
`Sf[a`e É& FWfda^Wg_ :WhW^ab_W`f !JdgU[S^ 9aSef" B[_[fWV h& fZW Hg^Wd aX 7Tg :ZST[& IW`fW`ä
UW SdT[fdS^W VW BadV 7ecg[fZ aX 8[eZabefa`W !)1-)"$ 7$1$9$>$" )1-*$ bb& *,/%*.)& Ç MZSf
[e fZW bdabWd ^Si Sbb^[UST^W [` Ua`efdg[`Y fZ[e Ua`fdSUf F JZ[e [e S Ua`fdSUf _SVW [` 7Tg
:ZST[ S`V iZa^^k fW TW bWdXad_WV [` fZSf Uag`fdk& ?X S`k _g`[U[bS^ ekefW_ aX ^Si iWdW
Sbb^[UST^W$ [f iag^V VXOS G LG I OK TW fZSf aX 7Tg :ZST[& 8gf `a egUZ ^Si US` dWSea`ST^k
eS[V fa Wj[ef& JZW eW[]Z SV_[`[efWde S bgdW^k V[eUdWf[a`Sdk \gef[UW i[fZ fZW See[efS`UW aX fZW
AadS`3 S`V [f iag^V TW XS`U[Xg^ fa egYYWef fZSf [` fZ[e hWdk bd[_[f[hW dqY[a` fZWdW [e S`k
eWff^WV TaVk aX ^qYS^ bd[`U[b^We Sbb^[UST^W fa fZW Ua`efdgUf[a` aX _aVW_ Ua__WdU[S^ [`efdgä
_W`fe& É

:S`e ^W _s_W eW`e 2 Hg^Wd aX GgSfSd h& ?`fWd`Sf[a`S^ CSd[`W E[^ 9a_bS`k B[_[fWV&
IW`fW`UW SdT[fdS^W VW I[d 7^XdWV 8gU]`[^^ !)1-+"$ 7TZKXTGZOUTGR 9G] ?KVUXZY" )1-+& Ç ? S_
eSf[eX[WV fZSf fZW ^Si !aX GgSfSd" VaWe `af Ua`fS[` S`k bd[`U[b^We iZ[UZ iag^V TW egXX[U[t`f
fa [`fWdbdWfW fZ[e bSdf[Ug^Sd Ua`fdSUf& É

,* 1 UXTKRR 9G] >[GZKXR_" )1-($ bb& +)%-,&
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I[ ^W Vda[f bae[f[X Wef g` W`eW_T^W VW bdWeUd[bf[a`e bdqU[eWe$ SV_[eWe VS`e g`W
Ua__g`Sgfq VWef[`qW n dqY[d ^S h[W VW UW YdagbW eaU[S^ Wf Va`f ^ÜaTeWdhS`UW
Wef eS`Uf[a``qW bSd VWe _qUS`[e_We Sbbdabd[qe$ ^We Ç bd[`U[bWe Yq`qdSgj É bSdf[ä
U[bW`f Vg Vda[f bae[f[X& 9WU[ VqUag^W n egXX[eS`UW VW ^Wgd Sbb^[USf[a` bSd ^We
fd[Tg`Sgj [`fWd`Sf[a`Sgj ,+&

*& 1UTZXGZY =GT / SKXOIGT K Z @NGVVOXK

BS _Sf[rdW Wef dqY^qW bSd ^We Sdf[U^We +/$ bSd& *W Wf +0$ bSd& ) VWeV[fe SUUadVe$

S" ? cLcX KT I K K^ V ROIOZK G[ J XU OZ OT ZKXTG ZOUTG R&

7df& +/$ bSd& *&
Ç JZW fWd_W Ç XadUW _S\WgdW É geWV [` fZ[e 7YdWW_W`f _WS`e aUUgdW`UWe iZ[UZ

SdW dWUaY`[lWV Se egUZ Tk fZW bd[`U[b^We aX [`fWd`Sf[a`S^ ^Si& É

9WffW V[ebae[f[a`$ US^cgqW egd ^ÜSdf[U^W )+ Vg FWfda^Wg_ 7Uf ,, bWd_Wf VÜqh[fWd
^ Üq`g_qdSf[a` VWe U[dUa`efS`UWe Ua`ef[fgf[hWe VW XadUW _S\WgdW cgW ^Üa` dWfdaghW
Sgj Sdf[U^We ,/ bSd& / VW ^ ÜSUUadV 9a`eadf[g_ Wf +/ bSd& / VW ^ÜSUUadV 7&=&?&F&
C[`WdSd[S ,-&

K`W cgWef[a` eW baeW S^ade 2 ^S `af[a` VW XadUW _S\WgdW Wef%W^^W g`W `af[a`
VW Vda[f [`fWd`Sf[a`S^ Wf$ VS`e UW USe$ dWeeadf[f%W^^W Vg Vda[f [`fWd`Sf[a`S^ bgT^[U
ag Sg Vda[f [`fWd`Sf[a`S^ bd[hq& BS VqU[e[a` eg[hS`fW Xagd`[f ^S dqba`eW 2

Ç JZW WjUWbf[a` aX \OY S G PU X$$$ _Sk TW b^WSVWV [` bgT^[U [`fWd`Sf[a`S^ ^Si
Se iW^^ Se [` bd[hSfW ^Si É ,.&

BS `af[a` VW XadUW _S\WgdW fW^^W cgÜW^^W Wef Sbb^[cgqW bSd ^We \gd[V[Uf[a`e
[`fWd`Sf[a`S^We Wef g` VWe bd[`U[bWe Yq`qdSgj Vg Vda[f SgjcgW^e ^W Vda[f [`fWd`Sä
f[a`S^ bgT^[U dWUagdf W` fS`f cgW eagdUW& BS cgS^[X[USf[a` VW ^S \OY S GPUX
dSbbadfqW U[%ShS`f _a`fdW UW Ç bd[`U[bW Yq`qdS^ É W`UadW Xadf bdaUZW VW eS
eagdUW VÜ[`eb[dSf[a`$ ^W Vda[f Ua_bSdq ,J&

,+ # AE $ @ = E ?  5KTKXGR = XOTIOV RKY U L 9G] GY / VVROKJ H_ 7TZKXTGZOUTGR 1U[XZY GTJ AXOH[TGRY"
Ba`Va`$ )1-+&

,, Ç <adUW _S\WgdW Se geWV [` fZ[e SUf$ _WS`e aUUgdW`UWe iZ[UZ SdW dWUaY`[lWV Se egUZ Tk
fZW bd[`U[b^We aX [`fWd`Sf[a`S^ ^Si É&

,- JagfWXa[e$ UW VWd`[Wd Sdf[U^W$ Sbdre Sha[d q`g_qdq g`W eqd[W VW e[fgSf[a`e qUZSbbS`f Sg
Ua`fdw^W VWe bSdf[We Wf dW`VS`f ^ ÜWjqUgf[a` Vg Ua`fdSf [_baee[T^W$ S\agfW W` g` bSdSYdSbZW 8 2
Ç IgT\WUf fa bSdSYdSbZ * aX Sdf[U^W +1$ afZWd WhW`fe fZS` fZaeW _W`f[a`WV [` bSdSYdSbZ 7
aX fZ[e Sdf[U^W eZS^^ TW Ua`e[VWdWV Se USeWe aX XadUW _S\WgdW [X dWUaY`[lWV Se egUZ Tk
bd[`U[b^We aX [`fWd`Sf[a`S^ ^Si É&

,. Hgee[S` ?`VW_`[fk 9SeW !)1)*"$ @S_We # 20 7 / 3 $044 A NK 6 GM[K 1U[XZ ? KVUXZY"
bb& -+*%-,.&

,/ Igd ^S XadUW _S\WgdW$ #*/ $ )&/ ( UV$ IOZ$" )1-+$ bb& **/%*+*&
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T" ? cLcX KT I K OS V ROIOZK G[ J XU OZ V X O\ c OT ZKXTGZOUTG R S GZcXOKR$

B ÜSdf[U^W +0$ bSd& )$ V[ebaeW 2

Ç JZW bSdf[We g`VWdfS]We fa USddk agf fZW fWddSe S`V bdah[e[a`e aX fZ[e 7YdWW_W`f
[` SUUadVS`UW i[fZ fZW bd[`U[b^W aX _gfgS^ YaaV i[^^ XS[fZ S`V dWebWUf fZW eb[d[f Se
iW^^ Se fZW ^WffWd aX fZW eS[V fWd_e S`V bdah[e[a`e É ,0&

E` bWgf Wef[_Wd cgW fW^^W bdWeUd[bf[a` W_badfW eag_[ee[a` Vg Ua`fdSf Sgj
bd[`U[bWe Yq`qdSgj VW Vda[f bagd fagf V[XXqdW`V baghS`f egdhW`[d egd ^Ü[`fWdbdqä
fSf[a` ag ^ÜWjqUgf[a` VW UW^g[%U[& :Wgj bdqUqVW`fe Wj[efW`f VÜS[^^Wgde W` UW eW`e&

BS eW`fW`UW SdT[fdS^W dW`VgW + eWbfW_TdW )1+( W`fdW ^ÜK&H&I&I& Wf ^S Ua_bSY`[W
S`Y^S[eW BW`S =a^VX[W^Ve B[_[fWV Wef [`fWdhW`gW n ^ÜaUUSe[a` VÜg` Ua`fdSf VW
Ua`UWee[a` Va`f ^We V[ebae[f[a`e dWbdaVg[eW`f UW^^We VWe SUUadVe WjS_[`qe ,1&

9W Ua`fdSf VW Ua`UWee[a` VS`e ea` Sdf[U^W /- bdqhakS[f cgW ^S Ua_bSY`[W
Ua`UWee[a``S[dW qfS[f eag_[eW n fagfW ^S ^qY[e^Sf[a` SUfgW^^W Wf XgfgdW VW ^ÜK&H&I&I&
_S[e ShWU ^S dqeWdhW [_badfS`fW cgW ^S Ua`hW`f[a`$ ShWU eWe V[ebae[f[a`e ebqU[S^We$
bdqhSgVdS[f egd ^We fWjfWe ^qYSgj `a` Ua`Xad_We3 W` agfdW$ ^W YaghWd`W_W`f
eah[qf[cgW eÜW`YSYWS[f$ W` hWdfg VW ^ÜSdf[U^W /.$ n `ÜSbbadfWd SgUg`W _aV[X[USf[a`
Sg Ua`fdSf$ bSd adVdW$ VqUdWf ag fagf SUfW g`[^SfqdS^ eS`e SbbdaTSf[a` VW ^S
BW`S =a^VX[W^Ve BfV& B ÜSdf[U^W 01 VW ^ÜSUUadV bdqhakS[f 2

Ç JZW bSdf[We TSeW fZ[e dW^Sf[a`e i[fZ dWYSdV fa fZ[e 7YdWW_W`f a` fZW bd[`U[b^W
aX YaaV i [^^ S`V YaaV XS[fZ Se iW^^ Se a` dWSea`ST^W [`fWdbdqfSf[a` aX fZW fWd_e
aX fZ[e 7YdWW_W`f É&

BW Jd[Tg`S^ SdT[fdS^$ VS`e UWe Ua`V[f[a`e$ Ua`e[VqdS cgW n bSdf ^We Ç Vw_We%
f[Ue _SffWde É dqY[We bSd ^S ^a[ dgeeW$ ^S ^a[ YaghWd`S`f ^W Ua`fdSf qfS[f Ç ^We
bd[`U[bWe Yq`qdSgj Vg Vda[f dWUa``ge bSd ^We `Sf[a`e Ua`e[VqdqWe É U[fqe n
^ÜSdf& +0 Vg IfSfgf VW ^S 9agd FWd_S`W`fW VW @gef[UW ?`fWd`Sf[a`S^W&

BW Ua`fdSf VW Ua`UWee[a` [`fWdhW`g W`fdW ^W IZW[]Z VÜ7Tg :ZST[ Wf ^S
FWfda^Wg_ :WhW^ab_W`fe B[_[fWV -( bdqhakS[f W` ea` Sdf[U^W )/ 2

Ç JZW dg^Wd S`V fZW Ua_bS`k TafZ VqU^Sdq fZSf fZW [`fW`V fW WjWUgfW fZ[e
7YdWW_W`f [` S eb[d[f aX YaaV [`fW`f[a`e S`V [`fWYd[fk S`V fa [`fWdbdWf [f [`
dWSea`ST^W _S``Wd É&

,I :We V[ebae[f[a`e qcg[hS^W`fWe$ e[`a` ^[ffqdS^W_W`f dWbdaVg[fWe$ eW dWfdaghW`f n ^ ÜSdf& +1$
} ) VW ^ Ü7UUadV 7&=&?&F& C[`WdSd[S Wf n ^ ÜSdf ,)$ } 7 VW ^Ü7UUadV 9a`eadf[g_& ;^^We W_badfW`f
qh[VW__W`f ^We Ua`eqcgW`UWe cgW `age VqVg[da`e Vg bdqeW`f WjS_W`& 9We dqX^Wj[a`e a`f qfq
YdagbqWe eage UW bSdSYdSbZW bagd ^S eWg^W U^Sdfq VW ^ ÜWjbaeq&

)1 /TT[GR 2 OMIYZ U L 7TZKXTGZOUTGR 9G]" )1*1%)1+($ 9SUW `{ ) S`V *-03 1UXTKRR 9G]
>[GZKXR_" +( !)1-($ +)%-, ShWU `afW / 5 33# " 5 . !

-( 7$1$9$>$ !)1-*"$ *,/%*.)&
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B ÜSdT[fdW BadV 7ecg[fZ aX 8[eZabefa`W$ Sbdre Sha[d Ua`efSfq ^Ü[`SVqcgSf[a` VW
^S ^a[ VÜ7Tg :ZST[ n dqY[d ^W Ua`fdSf$ VqU^SdW 2

Ç E` fZW Ua`fdSdk$ U^SgeW )/ aX fZW 7YdWW_W`f U[fWV STahW$ dWbW^e fZW `af[a`
fZSf fZW _g`[U[bS^ ^Si aX S`k Uag`fdk Se egUZ Uag^V TW Sbbdabd[SfW& JZW fWd_e
aX fZSf U^SgeW$ [`h[fW [`VWWV bdWeUd[TW$ fZW Sbb^[USf[a` aX bd[`U[b^We daafWV [` fZW
YaaV eW`eW S`V Ua__a` bdSUf[UW$ aX fZW YW`WdS^^k aX U[h[^[lWV `Sf[a`e S eadf
Ç _aVW_ ^Si aX `SfgdW É&

9ED9BKI?EDI

B ÜWjS_W` VWe cgSfdW Ua`fdSfe e[Y`qe W`fdW V[hWdeWe Ua_bSY`[We bqfda^[rdWe
qfdS`YrdWe Wf ^ Ü;fSf [dS`[W` ag eWe SYW`fe `age bWd_Wf VÜSdd[hWd Sgj Ua`U^ge[a`e
eg[hS`fWe 2
)& 7gUg`W ^a[ `Sf[a`S^W `ÜWef Vqe[Y`qW bSd ^We bSdf[We bagd YaghWd`Wd ^We Ua`fdSfe&
*& BS ^a[ [dS`[W``W `Ük \agW cgW ^W dw^W VÜg` ekefr_W VW dqXqdW`UW [`Uadbadq Sgj

Ua`fdSfe Wf Vqbagdhg VW fagf q^q_W`f `ad_Sf[X n ^ÜqYSdV VW UWgj%U[&
+& BWe Ua`fdSfe ea`f YaghWd`qe bSd ^We bd[`U[bWe Yq`qdSgj Vg Vda[f$ Vqe[Y`qe

Ua__W ^a[ Sbb^[UST^W bSd ^S ha^a`fq VWe bSdf[We&

9WffW ab[`[a` Uav`U[VW VÜS[^^Wgde ShWU UW^^W Wjbd[_qW VS`e ^S eW`fW`UW IZSbb[dW%
D&?&E&9&$ Wf cg[ Wef ^S eWg^W VqU[e[a` \gd[ebdgVW`f[W^^W dW^Sf[hW Sgj Ua`fdSfe
qfgV[qe&

Ç ?f [e cg[fW U^WSd&&& fZSf fZW bSdf[We [`fW`VWV fa WjU^gVW fZW Sbb^[USf[a` aX
?dS`[S` ^Si Se egUZ& 8gf fZWk ZShW `af UZaeW` S`afZWd bae[f[hW ^qYS^ ekefW_ S`V
fZ[e a_[ee[a` [e a` S[^ fZW Wh[VW`UW VW^[TWdSfW& 7[^ fZW Ua``WUf[`Y XSUfade U[fWV
STahW \a[`e fZW XSUf fZSf fZW bSdf[We fZWdWXadW [`fW`VWV fa egT_[f fZW [`fWdbdqfSf[a`
S`V bWdXad_S`UW aX fZW[d Ua`fdSUf fa fZW bd[`U[b^We aX ^Si YW`WdS^^k dWUaY`[lWV
Tk U[h[^[lWV `Sf[a`e$ fa iZ[UZ Sdf& +/ aX fZW SYdWW_W`f dWXWde$ TW[`Y fZW a`^k
U^SgeW iZ[UZ Ua`fS[`e S` WjbdWee dWXWdW`UW fa S` Sbb^[UST^W ^Si É&

???& H;=B;C;DJ :;I :?<<;H;D:I

:Wgj eUZq_Se ea`f bdqhge 2 fagf VÜSTadV ^W drY^W_W`f S_[ST^W cg[ eW_T^W
SeeWl bdaUZW Vg _qUS`[e_W VW ^S 9a__[ee[a` VW 9a`U[^[Sf[a` XS_[^[Wd W`
Vda[f [`fWd`Sf[a`S^ bgT^[U&

;` USe VÜqUZWU$ ^We Ua`fdSfe adYS`[eW`f g`W bdaUqVgdW Ua`fW`f[WgeW$ Xa`VqW egd
^ÜSdT[fdSYW&

)& ? dM RKS KT Z GS OGHRK$

BWe bSdf[We a`f ^S XSUg^fq VW dqeagVdW ^We V[XX[Ug^fqe egdhW`S`f W`fdW W^^We$ Wf
dWefS`f [ddqVgUf[T^We Sbdre Ua`eg^fSf[a`$ W` eag_WffS`f ^Wgd VqeSUUadV n g`W
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9a__[ee[a` VW Ua`U[^[Sf[a` VW cgSfdW _W_TdWe$ `a__qe bSd _a[f[q bSd UZScgW
bSdf[W !SUUadV 9a`eadf[g_$ Sdf& ,*%,+3 SUUadVe FS` 7_Wd[US` Wf IZSbb[dW$ Sdf& +13
SUUadV 7&=&?&F& C[`WdSd[S$ Sdf& ,*"&

BW 9a_[fq VW Ua`U[^[Sf[a` bdaUrVW n ^ ÜSgV[f[a` VWe dWbdqeW`fS`fe VWe bSdf[We
VS`e ^We fda[e _a[e VW ^S eS[e[W$ Wf dW`V g`W VqU[e[a` cg[$ bagd sfdW aT^[YSfa[dW$
Va[f sfdW g`S`[_W&

I[ ^S Ua`U[^[Sf[a` `ÜWef bSe aTfW`gW ag W`UadW e[ ^We bSdf[We `Üa`f bSe Vqe[dq eS[e[d
^S 9a__[ee[a` VW Ua`U[^[Sf[a`$ ^W V[XXqdW`V Wef S^ade eag_[e n ^S bdaUqVgdW
Ua`fW`f[WgeW&

BW 9a_[fq VW Ua`U[^[Sf[a` qfS`f g` adYS`W GJ N UI" ^S Ua^^STadSf[a` VWe bSdf[We
Wef `qUWeeS[dW n eS Ua`ef[fgf[a`& 7gUg` _qUS`[e_W ` ÜWef bdqhg bagd bS^^[Wd ^S
VqXS[^^S`UW VÜg` VWe Ua`fdSUfS`fe Sg USe VW dWXge VW Vqe[Y`Wd eWe Ua`U[^[SfWgde&

BS eWg^W ha^a`fq VÜg`W VWe bSdf[We W`fdSu`W Va`U ^Ü[_baee[T[^[fq VW Xa`Uf[a``Wä
_W`f VW ^S 9a__[ee[a` Wf dW`ha[W n ^S e[fgSf[a` VqX[`[W Sg bdqUqVW`f S^[`qS
^W dWUagde n ^S bdaUqVgdW Ua`fW`f[WgeW&

B ÜWebd[f VW Ua^^STadSf[a` [`V[ebW`eST^W Sg efSVW Ç Ua`U[^[Sf[a` É Wef VÜS[^^Wgde
SbbSdg Sgj dqVSUfWgde VWe SUUadVe 2 SgUg` Vq^S[ `ÜWef ebqU[X[q bagd ^S `a_[`Sf[a`
VWe Ua`U[^[SfWgde$ d[W` `ÜWef bdqU[eq cgS`f n ^S bdaUqVgdW bagdeg[h[W VWhS`f Wgj3
[^ Wef U^S[d cgÜa` eÜW` Wef dW_[e Sg Ta` hag^a[d VWe Ua`fdSUfS`fe Wf n ^Wgd ha^a`fq
VW dqY^Wd ^W V[XXqdW`V n ^ ÜS_[ST^W&

*& ? dM RKS KT Z IUT ZKT ZOK[^ $

BWe V[ebae[f[a`e fdre q^STadqWe VWe Ua`fdSfe qfgV[qe$ dW^Sf[hWe Sg Vqdag^W_W`f
VW ^S bdaUqVgdW Ua`fW`f[WgeW$ dqba`VW`f n VWgj bdqaUUgbSf[a`e 2 qh[fWd ^S eS[e[`W
VÜg` fd[Tg`S^ cgW^Ua`cgW bSd ^ ÜadYS`[eSf[a` VW ^ÜSdT[fdSYW W` fagfW _Sf[rdW3
qh[fWd ^W T^aUSYW VW ^S bdaUqVgdW VÜSdT[fdSYW bSd ^W _SghS[e hag^a[d VÜg`W
bSdf[W&

BS dqS^[eSf[a` VW UWe [_bqdSf[Xe Wef VÜS[^^Wgde h[fS^W bagd ^We bSdf[We&

?^ eWdS[f hS[` VÜ[_SY[`Wd cgW ^S _[eW W` ÑghdW VW Ua`fdSfe [_b^[cgS`f VWe
[`fqdsfe _Sfqd[W^e Sgee[ Ua`e[VqdST^We bg[eeW eW XS[dW eS`e cgW VWe ^[f[YWe
egdh[W``W`f cgS`f n ^ÜqfW`VgW VWe aT^[YSf[a`e dqU[bdacgWe&

Ed ^W dWUagde Sgj fd[Tg`Sgj `Sf[a`Sgj Wef [_bW`eST^W Wf [ddqS^[eST^W&

;` WXXWf$ ^We Ua_bSY`[We bqfda^[rdWe `W bWghW`f W` SgUg` USe SUUWbfWd VW
badfWd g` ^[f[YW qhW`fgW^ VWhS`f g` Xad [dS`[W`$ ax ^ Ü[`qYS^[fq W`fdW ^We b^S[VWgde
eWdS[f fdab YdS`VW&

BS D&?&E&9&$ SYW`f VW ^Ü;fSf [dS`[W`$ SY[eeS`f Ua__W fW^ Sgj Ua`fdSfe$ bagddS[f
abbaeWd$ ShWU YdS`VW UZS`UW VW fd[a_bZWd$ ^ ÜWjUWbf[a` VÜ[__g`[fq VW \gd[V[Uf[a`
VWhS`f g` fd[Tg`S^ qfdS`YWd& / LUXZOU XO" 'Ü;fSf [dS`[W`$ bSdf[W Sg Ua`fdSf 9a`eadä
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f[g_$ eWdS[f%[^ Xa`Vq n abbaeWd ^Ü[`Ua_bqfW`UW Ç dSf[a`SW bWdea`SW É W` [`hacgS`f
ea` [__g`[fq VW \gd[V[Uf[a` -)&

BW dWUagde n ^ ÜSdT[fdSYW eÜ[_baeW Va`U&

CS[e UW _aVW VW drY^W_W`f VWhS`f qUZSbbWd bagd ^We _s_We _af[Xe n fagf
USVdW `Sf[a`S^$ [^ Ua`h[W`f cgW ^We bSdf[We bdqha[W`f n ^ ÜShS`UW ^We V[ebae[f[a`e
VWef[`qWe n qh[fWd ^ ÜW`^[eW_W`f VW ^S bdaUqVgdW bSd ^W XS[f Vg _SghS[e hag^a[d
VÜg` VWe SVhWdeS[dWe$ bg[ecgW ^W dWUagde Sgj [`efS`UWe \gV[U[S[dWe `Sf[a`S^We$ VS`e
bSdW[^^W qhW`fgS^[fq$ Va[f sfdW `ad_S^W_W`f WjU^g&

9We Ua`e[VqdSf[a`e Wjb^[cgW`f ^W ^gjW VW VqfS[^e VWe U^SgeWe Ua_bda_[eea[dWe&
K` WjS_W` SffW`f[X bWd_WffdS VÜqfST^[d e[ ^We aT\WUf[Xe h[eqe eWdS[W`f SffW[`fe&

7& 2 OLLcXKT J ZKIN T OW[ K$

)& 2 OLLcXKT J KT S GZOdXK S UTcZG OXK$

B ÜSdf[U^W +) VW ^ ÜSUUadV 9a`eadf[g_ Wf ^ÜSdf[U^W *0 VW ^ ÜSUUadV 7&=&?&F&
C[`WdSd[S bdqha[W`f cgW e[ VWe V[XX[Ug^fqe eÜq^rhW`f W`fdW bSdf[We bagd fagfW
cgWef[a` _a`qfS[dW ag fagf bdaT^r_W VW UZS`YW$ UZSUg`W bWgf dWcgqd[d ^W
V[dWUfWgd Vg <a`Ve _a`qfS[dW [`fWd`Sf[a`S^ bagd `a_[`Sf[a` VÜg` SdT[fdW g`[cgW&

JS`V[e cgW ^ÜSUUadV 9a`eadf[g_ bdqha[f g`W ^SdYW [VW`f[fq W`fdW ^S bdaUqVgdW
VW UWf SdT[fdSYW Wf UW^^W VW ^ÜSdT[fdSYW W` _Sf[rdW VW V[XXqdW`V \gd[V[cgW$ ^ÜSUUadV
7&=&?&F& C[`WdSd[S V[ebaeW g`W bdaUqVgdW e[_b^[X[qW 2 ^ ÜSdT[fdW efSfgWdS K^ GKW[U
K Z HUTU" eS`e SbbW^ Wf W` qfS`f V[ebW`eq VW fagfW Xad_S^[fq& ?^ VWhdS fagfWXa[e
efSfgWd VS`e ^We cgSfdW _a[e VW ea` SUUWbfSf[a` VÜSdT[fdWd&

BWe Sdf[U^We egeh[eqe adYS`[eW`f W` USe VW `a`%`a_[`Sf[a` VW ^ ÜSdT[fdW VS`e ^We
VWgj _a[e VW ^S VW_S`VW Sg V[dWUfWgd Vg <a`Ve _a`qfS[dW [`fWd`Sf[a`S^$ ^W
dWUagde n ^S bdaUqVgdW VÜSdT[fdSYW W` _Sf[rdW VW V[XXqdW`V \gd[V[cgW&

BWe SUUadVe FS` 7_Wd[US` Wf IZSbb[dW [Y`adW`f fagfW bdaUqVgdW ebqU[S^W
VÜSdT[fdSYW bagd ^We V[XXqdW`Ve _a`qfS[dWe&

*& 2 OLLc XKT J KT S GZOdXK IUS V ZGH RK K Z ZKIN T OW [ K$

BWe Sdf[U^We ,,$ bSd& 8 VW ^ ÜSUUadV 9a`eadf[g_$ ,+ VW ^ ÜSUUadV 7&=&?&F& C[`WdSä
d[S$ ,( VWe SUUadVe FS` 7_Wd[US` Wf IZSbb[dW adYS`[eW`f g`W bdaUqVgdW ebqU[S^W
VÜSdT[fdSYW VS`e UWe _Sf[rdWe&

7g USe VW V[XXqdW`V$ ^We bSdf[We UZa[e[eeW`f ag T[W` g` WjbWdf g`[cgW ag
UZSUg`W ^Wgd WjbWdf Wf VW Ua__g` SUUadV ^W f[Wde WjbWdf& IÜ[^ k S VqeSUUadV egd ^W

-) Lak& egd UWffW cgWef[a` H& 2 *"% UV$ IOZ$" ?$1$/$2$7$" )1.+$ Wf ^We VqU[e[a`e VW \gd[ebdgä
VW`UW eg[hS`fWe 2 8SUUge I&H&B& h& IWdh[U[a DSU[a`S^ VW^ Jd[a$ 9agdf aX 7bbWS^ aX ;`Y^S`V$
+) aUfaTdW )1-.$ 7TZKXTGZOUTGR 9G] ? KVUXZY" )1-.$ bb& ).(%)/+3 ;bagj CSdf[` U& 8S`cgW
VÜ;ebSY`W$ 9agd VW 9SeeSf[a` XdS`pS[eW$ + `ahW_TdW )1-*$ ?$1$2$R$=X$" )1-+$ bb& ,*-%,+*$
`afW <dWYd[S&
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UZa[j VW ^ ÜWjbWdf g`[cgW ag egd ^S bWdea``W Vg f[Wde WjbWdf$ UZScgW bSdf[W bWgf
dWcgqd[d ea[f ^W V[dWUfWgd VW ^ Ü;Ua^W ba^kfWUZ`[cgW XqVqdS^W VW Pgd[UZ$ bagd ^We
cgWef[a`e fWUZ`[cgWe$ ea[f ^W bdqe[VW`f VW ^S 9ZS_TdW eg[eeW VW Hqh[e[a` VW
Pgd[UZ bagd ^We cgWef[a`e Ua_bfST^We$ VW bdaUqVWd n ^S Vqe[Y`Sf[a` ^[f[Y[WgeW&

BW ag ^We WjbWdfe VWhda`f efSfgWd VS`e ^We e[j _a[e VW ^Wgd eS[e[`W& BS
VqU[e[a` dW`VgW Wef eS`e SbbW^& ;^^W eWdS bda`a`UqW n ^S _S\ad[fq Sg USe ax fda[e
WjbWdfe a`f qfq Vqe[Y`qe&

7hWU g` ^gjW VW VqfS[^e$ ^We Sdf[U^We egeh[eqe adYS`[eW`f ^We V[hWde Vq^S[e [_bSdf[e
Sgj V[hWde efSVWe VW ^ÜWjbWdf[eW 2

G! BWe bSdf[We a`f g` _a[e bagd VqU[VWd VW eag_WffdW ^Wgd V[XXqdW`V n
^ÜWjbWdf[eW3 ^W Vq^S[ eW US^Ug^S`f Ç Xda_ fZW [`ef[fgf[a` aX fZW bdaUWWV[`Ye É$ UW
cg[ ^S[eeW egbbaeWd g`W _[eW W` VW_WgdW& BWe SUUadVe IZSbb[dW$ FS` 7_Wd[US`
Wf 7&=&?&F& C[`WdSd[S ea`f _gWfe egd UW ba[`f$ _S[e UWffW V[ebae[f[a` ^Ü[_b^[cgW$
^ÜSdf[U^W ,*$ bSd& 7 VW ^ÜSUUadV 9a`eadf[g_ ^W bdqha[f WjbdWeeq_W`f W` fS`f cgW
bdqS^ST^W n fagf drY^W_W`f&

Ç ?X [` fZW ab[`[a` aX S`k bSdfk fa fZ[e 7YdWW_W`f S`k afZWd bSdfk [e [` VWXSg^f
[` fZW bWdXad_S`UW aX S`k aT^[YSf[a` ZWdWg`VWd$ fZW X[def bSdfk eZS^^ Y[hW fZW
afZWd bSdfk id[ffW` `af[UW ebWU[Xk[`Y fZW dWebWUfe [` iZ[UZ S VWXSg^f [e TW^[WhWV
fa Wj[ef S`V US^^[`Y gb egUZ afZWd bSdfk fa dW_WVk fZW VWXSg^f& É

7g USe ax ^We bSdf[We `W bWghW`f eÜW`fW`VdW egd ^Ü[`efSgdSf[a` VW ^ÜWjbWdf[eW$
^S bdaUqVgdW VÜSdT[fdSYW W` _Sf[rdW VW V[XXqdW`V \gd[V[cgW bdW`VdS b^SUW&

H ! BS `a_[`Sf[a` VW ^ ÜWjbWdf g`[cgW ag VWe WjbWdfe Va[f sfdW WXXWUfgqW bSd
^We bSdf[We VS`e ^W _a[e cg[ eg[f Ç fZW [`ef[fgf[a` aX fZW bdaUWWV[`Ye É& 9WffW
V[ebae[f[a` Wef bWg U^S[dW3 `ad_S^W_W`f a` VWhdS[f ^ÜW`fW`VdW Ua__W [_bSdf[e%
eS`f g` `aghWSg Vq^S[ VÜg` _a[ bagd ^W UZa[j VWe WjbWdfe Sbdre SUUadV VWe
bSdf[We bagd bdaUqVWd n ^ ÜWjbWdf[eW$ _S[e [^ eW_T^W T[W` cgW ^S dqbqf[f[a` Vg
_s_W fWd_W VW dqXqdW`UW Ç Xda_ fZW [`ef[fgf[a` aX fZW bdWUWWV[`Ye É [_b^[cgW
^S Ua`Xge[a` VWe VWgj abqdSf[a`e Sg Uagde Vg _s_W _a[e eg[hS`f ^S _[eW W`
VW_WgdW&

I ! BW UZa[j Vg f[Wde SdT[fdW SgdS ^[Wg VS`e g` `aghWSg Vq^S[ VÜg` _a[e$ e[ ^We
bSdf[We eÜW`fW`VW`f egd eS bWdea``W$ ag VW VWgj _a[e e[ ^We bagdbSd^Wde
`ÜSTagf[eeW`f bSe& K`W Xa[e W`UadW UWffW V[ebae[f[a` `ÜWef YgrdW bdqU[eW 2 e[ ^Üa`
SV_Wf cgW VW fagfW _S`[rdW ^W f[Wde WjbWdf Va[f sfdW Vqe[Y`q VS`e ^We VWgj _a[e
Vg VqTgf VW ^S bdaUqVgdW$ W` USe VÜqUZWU VWe fW`fSf[hWe VW `a__Wd UWffW bWdea`ä
`S^[fq VW Ua__g` SUUadV$ ^S bSdf[W ^S b^ge V[^[YW`fW `ÜSgdS[f cgÜg` _a[e bagd
eS[e[d ^We adYS`We Ua_bqfW`fe VÜg`W dWcgsfW h[eS`f n fW^^W Vqe[Y`Sf[a` Wf ^S
`a_[`Sf[a` VWhdS[f [`fWdhW`[d VS`e UW _s_W _a[e& 9W Vq^S[ bWgf eW_T^Wd T[W`
Uagdf n ^ ÜqYSdV VW ^ Üq^a[Y`W_W`f VWe bSdf[We Vg e[rYW VWe adYS`We SbbW^qe n
bdaUqVWd$ W` VWd`[rdW S`S^keW$ n ^S `a_[`Sf[a` W` ^[f[YW& ?^ eW_T^W cgW ^ Üa`
bagddS[f eS`e _S^ [`fWdbdqfWd Ug_g^Sf[hW_W`f UWe V[hWde Vq^S[e&

H ! BS `a_[`Sf[a` VW ^ÜWjbWdf g`[cgW eWdS XS[fW VS`e ^We fda[e _a[e W` USe
VW VqeSUUadV W`fdW ^We bSdf[We& 9W Vq^S[ Wef W` dqS^[fq UW^g[ SgcgW^ STagf[dS[f ^W
ekefr_W Ug_g^Sf[X WjS_[`q U[%VWeege&
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7g USe ax ^We V[hWde Vq^S[e `W eWdS[W`f bSe dWebWUfqe$ ^We bSdf[We ea`f ^[TdWe
VW eag_WffdW V[dWUfW_W`f ^Wgd ^[f[YW n ^ÜSdT[fdSYW Ç \gd[V[cgW É$ S[`e[ cgÜ[^ Wef
bdqhg Sg USe ax W^^We `ÜW`fW`VdS[W`f bSe eW eag_WffdW n ^ ÜWjbWdf[eW -*&

?^ XSgf `afWd W`UadW 2
Ö cgW ^We WjbWdfe Vqe[Y`qe bSd ^We bSdf[We `W bWghW`f Vqe[Y`Wd ^W f[Wde WjbWdf$

bdqdaYSf[hW dqeWdhqW Sgj Ua`fdSUfS`fe3
Ö cgW ^We WjbWdfe `W bWghW`f efSfgWd cgW VS`e ^We ^[_[fWe bdqU[eWe Vg Ua_bda_[e

VÜWjbWdf[eW Wf g`[cgW_W`f egd ^We cgWef[a`e VÜadVdW fWUZ`[cgW ag Ua_bfST^W
Va`f [^e ea`f eS[e[e&

7g USe ax$ VgdS`f ^ ÜWjbWdf[eW$ g`W bSdf[W eag^rhWdS[f g`W cgWef[a` VW Vda[f
dW^Sf[hW n ^Ü[`fWdbdqfSf[a` VWe SUUadVe$ ag e[ g` VWe WjbWdfe ag UWgj%U[ Wef[_S`f
cgW fW^^W cgWef[a` eW baeWdS[f$ n VqXSgf VÜSUUadV W`fdW Ua`fdSUfS`fe egd UW ba[`f$
^We bSdf[We$ ag ^Üg`W VÜW`fdW W^^We$ VWhdS[W`f ^S eag_WffdW n ^ÜSdT[fdSYW ea[f VW ^Wgd
[`[f[Sf[hW$ ea[f n ^S dWcgsfW VWe WjbWdfe ag VW ^Üg` VÜW`fdW%Wgj&

?^ Wef [`fqdWeeS`f VW `afWd cgW T[W` cgÜ[`V[dWUfW_W`f$ [^ Wef ^a[e[T^W Sgj WjbWdfe
VW _WffdW W` dagfW ^S bdaUqVgdW VÜSdT[fdSYW Wf UW bSd g`W eadfW Ç VÜW`VaeeW_W`f É
VW ^Wgd VW_S`VW bSd ^We bSdf[We&

?^ dWefW qYS^W_W`f g` UWdfS[` bagha[d VÜSbbdqU[Sf[a` Sgj WjbWdfe cgS`f n
^ Ü[`U[VW`UW VÜg` bdaT^r_W VW Vda[f$ bg[ecgÜ[^e SbbdqU[WdS[W`f ^ Üabbadfg`[fq VW
bagdeg[hdW ^Wgd _[ee[a` W` Xa`Uf[a` VWe cgWef[a`e eag^WhqWe&

Ç JZW bdaUWWV[`Y TWXadW fZW WjbWdf ad WjbWdfe `WWV `af fa TW egebW`VWV iZW`
S cgWef[a` aX ^Si Sd[e[`Y [` fZW UagdeW fZWdWaX [e egT_[ffUV fa SdT[fdSf[a` iZW`
[` fZW ab[`[a` aX fZW WjbWdf ad WjbWdfe fZW cgWef[a` aX ^Si [e aX egUZ S `SfgdW
fZSf fZW bdaUWV[`Y US``af geWXg^^k TW Ua`f[`gWV g`f[^ [f ZSe TWW` VWfWd_[`WV& É

8& 2 OLLcXKT J P[ XOJ OW[ K$

B Üabf[a` VWe bSdf[We Sgj SUUadVe Wef `WffW Wf eS`e S_TSYW 2 W` SgUg` USe$
SgUg`W \gd[V[Uf[a` `ÜSgdS n Ua``SufdW VW ^Wgde V[XXqdW`Ve cg[ eWda`f dqY^qe bSd
SdT[fdSYW&

Ç 7dT[fdSf[a` [` SUUadVS`UW i[fZ fZW bdah[e[a` aX fZ[e 7df[U^W eZS^^ TW fZW
ea^W _WfZaV aX VWfWd_[`[`Y S`k V[ebgfW TWfiWW` fZW bSdf[We fa fZ[e 7YdWW_W`f
Sd[e[`Y ag aX$ ad dW^Sf[`Y fa$ fZW WjWUgf[a` ad [`fWdbdqfSf[a` aX fZ[e 7YdWW_W`f$
fZW VqfWd_[`Sf[a` aX fZW d[YZfe S`V aT^[YSf[a`e aX fZW bSdf[We ZWdWg`VWd É -+&

BWe _aT[^We VW UWffW abf[a` ea`f U^S[de 2
Ö SeegdWd ^W dWebWUf Vg ekefr_W VW Vda[f bSdf[Ug^[Wd YaghWd`S`f ^We SUUadVe$ UW

-* Ç ?X fZW FSdf[We Va `af SYdWW fZSf S V[ebgfW eZS^^ TW dWXWdWV fa S` WjbWdf ad WjbWdfe
g`VWd Sdf[U^W ,( ad [X fZWk Va ea SYdWW Tgf fZW Sbba[`f_W`f bdah[VUV Xad SdW `af _SVW ad S
VqU[e[a` [e `af Y[hW` i[fZ[` fZW fWd_ ebWU[X[WV Xad fZW bgdbaeW&&& É$ 7UUadV FS` 7_Wd[US`
Wf IZSbb[dW$ Sdf& ,)$ )&

-+ 7UUadV 9a`eadf[g_$ Sdf& ,,$ bSd& 7$ _s_W V[ebae[f[a`$ e[`a` VS`e ^S ^WffdW$ VS`e ^ ÜWebd[f&
7UUadV 7&=&?&F&$ Sdf& ,,&
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cgW ^We bSdf[We `W bagddS[W`f SffW`VdW VÜg` Xad cgW^Ua`cgW SgcgW^ ^W \gYW
eWdS[f ^[q bSd ea` bdabdW ekefr_W \gd[V[cgW3

Ö SeegdWd ^ ÜqYS^[fq bSdXS[fW VWe bSdf[We VS`e ^S bdaUqVgdW Ua`fW`f[WgeW&

1US VUYOZOUT J[ ZXOH[TGR GXHOZXGR$

B ÜqUgW[^ _S\Wgd n qh[fWd qfS[f ^S bSdS^ke[W VW ^S bdaUqVgdW SdT[fdS^W bSd ^Ü[`Wdf[W
V Üg`W VWe bSdf[We&

:q\n$ ^ ÜSUUadV VW Ua`UWee[a` VW )1++ VW ^Ü7`Y^a%?dS`[S` bdqhakS[f VWe V[ebae[ä
f[a`e n UWf WXXWf& B ÜSdf[U^W **$ bSd& V Vg Ua`fdSf bdqhakS[f cgÜSg USe ax ^ Üg`W
VWe bSdf[We `qY^[YWdS[f VW `a__Wd ea` SdT[fdW$ ag Sg USe ax ^We bSdf[We `W
eÜW`fW`VdS[W`f bSe egd ^S bWdea``W Vg egdSdT[fdW$ ^W bdqe[VW`f VW ^S 9&F&@&?& eWdS[f
SbbW^q n Vqe[Y`Wd egd dWcgsfW VW ^S bSdf[W ^S b^ge V[^[YW`fW$ ^ ÜSdT[fdW g`[cgW
ag ^W egdSdT[fdW&

FagdfS`f$ ^W ^[f[YW Ua`eqUgf[X n ^S `Sf[a`S^[eSf[a` VWe bqfda^We [dS`[W`e `ÜSTagf[f
bSe n g` SdT[fdSYW W`fdW ^ Ü?dS` Wf ^S Ua_bSY`[W VqbaeeqVqW&

BW *- _S[ )1-)$ ^W bdqe[VW`f Vg 9a`eW[^ VÜSV_[`[efdSf[a` VW ^Ü7`Y^a%?dS`[S`
VW_S`VS[f Sg bdqe[VW`f VW ^S 9&?&@& VW bdaUqVWd n ^S `a_[`Sf[a` VÜg` SdT[fdW
g`[cgW$ hg ^W dWXge VW ^Ü?dS` VW `a__Wd ea` SdT[fdW&

BW *0 _S[$ C& 8SeVWhS`f eW dqUgeS[f W` [`hacgS`f cgÜW`fdW%fW_be$ ^W ^[f[YW
W` ea` W`f[Wd ShS[f qfq badfq VWhS`f ^S 9&?&@& bSd ha[W VW dWcgsfW bSd ^Ü7`Y^WfWddW&
BS 9agd qfS`f eS[e[W$ Ç [^ `W ^g[ qfS[f bSe baee[T^W$ bagd ^W _a_W`f$ VW Va``Wd
eg[fW n ^S VW_S`VW VW ^S 9a_bSY`[W É -,&

BW )) aUfaTdW )1-*$ ea[f Sbdre cgW ^S 9agd [`fWd`Sf[a`S^W VW @gef[UW eW Xgf
VqU^SdqW [`Ua_bqfW`fW VS`e ^W ^[f[YW W`fdW ^Ü7`Y^WfWddW Wf ^Ü?dS`$ ^W h[UW%bdqe[VW`f
=gWddWda$ XS[eS`f Xa`Uf[a` VW bdqe[VW`f n ^S b^SUW VW BadV CSUDS[d !=dS`VW%
8dWfSY`W"$ bdqe[VW`f W` WjWdU[UW$ dqba`VS[f n g`W `aghW^^W dWcgsfW VW ^Ü7`Y^a%
?dS`[S`&

?^ [`Xad_S[f ^S 9a_bSY`[W VW ea` [`Ua_bqfW`UW n Vqe[Y`Wd g` SdT[fdW$ UWffW
Xa`Uf[a` SkS`f qfq Ua`X[qW bSd ^W Ua`fdSf VW Ua`UWee[a` Sg bdqe[VW`f ag Sg
h[UW%bdqe[VW`f VW ^S 9&F&@&?&$ Wf n VqXSgf VÜSUUadV W`fdW ^We bSdf[We$ [^ `W baghS[f
Seeg_Wd UW dw^W&

C& =gWddWda S\agfS[f cgW ^ÜSdf[U^W +/ Vg efSfgf VW ^S 9agd [`hacgq bSd ^S
9a_bSY`[W Wf eW^a` ^WcgW^ ^S 9&?&@& Va[f sfdW egTef[fgqW n 9&F&@&?& bagd ^ ÜSbb^[ä
USf[a` VW fagfWe ^We U^SgeWe VWe SUUadVe bdqhakS`f ^W dW`ha[ n UWffW VWd`[rdW
\gd[V[Uf[a`$ `W baghS[f dWUWha[d Sbb^[USf[a` W` ^ÜWebrUW&

-, 9We ^WffdWe ea`f dWbdaVg[fWe Sgj bb& +01%+1) VW ^S 1$7$8$" : cSUOXKY" / LLGOXK J K R l/TMRU#
7XGTOGT <OR 1_ !HakSg_W%K`[ U& ?dS`" 3 9Z& 3 *2 " 4 # BW Fdqe[VW`f VW ^S 9agd [`fWd`Sf[a`S^W
VW @gef[UW É$ ?$5$2$7$=$" )1-0$ b& *)/&
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;` WXXWf$ [`V[cgS[f%[^$ UWf Sdf[U^W `ÜqfS[f Sbb^[UST^W cgÜW`fdW ^We bSdf[We Sg
efSfgf VW ^S 9agd$ UÜWef%n%V[dW W`fdW ^We ;fSfe cg[ k ShS[W`f eageUd[f& ?^ `W baghS[f
\agWd VS`e ^We dSbbadfe W`fdW g` ;fSf Wf g`W Ua_bSY`[W bd[hqW&

9WffW VqU[e[a` S qfq fdre Ud[f[cgqW$ T[W` cgW \gd[V[cgW_W`f W^^W ea[f Xa`VqW&

;` WXXWf$ T[W` cgW ^Ü[`fWdhW`f[a` VWe bSdf[We n ^ÜqbacgW VW ^S e[Y`SfgdW S[f qfq
UWdfS[`W_W`f VW Ua`XqdWd ^We bagha[de VW `a_[`Sf[a` Sg bdqe[VW`f VW ^S 9&F&@&?&
ag Sg bdqe[VW`f VW fagf SgfdW adYS`W \gd[V[Uf[a``W^ cg[ ^g[ egUUqVWdS[f$ ^We
fdSV[f[a`e VW ^S 9&?&@&$ Wf ^W USdSUfrdW WjUWbf[a``W^ Wf Ua`eW`egW^ VW eS \gd[V[Uf[a`
VWhS[W`f ^ ÜS_W`Wd n SVabfWd g`W Sff[fgVW dWefd[Uf[hW cgS`f n eS Ua_bqfW`UW W`
^ ÜWebrUW&

;` agfdW$ ^W FSd^W_W`f [dS`[W`$ eS[e[ W` )1,1 VÜg` bda\Wf VÜS_W`VW_W`f n
^ÜSUfW VW Ua`UWee[a` VW )1++$ cg[ Ua_badfS[f egTef[fgf[a` VW ^S 9&?&@& n ^S 9&F&@&?&
VS`e ^S U^SgeW Ua_bda_[eea[dW$ ^W dW\WfS& 7bbdaUZq aXX[U[WgeW_W`f bSd ^W h[UW%
bdqe[VW`f =gWddWda$ ShS`f cgÜ[^ `W Va``W dqba`eW n ^S dWcgsfW VW ^Ü7`Y^a%?dS`[S`
W` )1-*$ ^W YaghWd`W_W`f [dS`[W` ShS[f W`UadW _S`[XWefq ea` abbae[f[a` n fW^^W
[`fWdhW`f[a`&

BS VqU[e[a` Vg h[UW%bdqe[VW`f =gWddWda eW_T^W Va`U ^aY[cgW$ egdfagf e[ ^ Üa`
f[W`f Ua_bfW VW ^ÜSff[fgVW Vg FSd^W_W`f [dS`[W` W` )1,1$ ea[f OT ZKS V U X K TUT
Y[ YV K IZU -+&

; USOTGZOUT J K Y GXHOZXKY$

9ZScgW bSdf[W Vqe[Y`W ea` SdT[fdW$ VS`e ^We VWgj _a[e VW ^Ü[`fdaVgUf[a` VW ^S
bdaUqVgdW$ Wf W` Sh[eW ^ÜSgfdW bSdf[W&

7 VqXSgf VW UW XS[dW$ UWffW VWd`[rdW SgdS ^W Vda[f VW bdqeW`fWd g`W dWcgsfW n
^ÜSgfad[fq VqfWd_[`qW SX[` c gW^^W Vqe[Y`W g` SdT[fdW g`[cgW&

BWe SdT[fdWe Vqe[Y`qe Va[hW`f eÜW`fW`VdW VS`e ^We cgSfdW _a[e VW ^ Ü[`fdaVgUf[a`
VW ^S bdaUqVgdW$ egd ^S bWdea``W Vg f[Wde SdT[fdW& 7g USe VW VqeSUUadV$ n _a[`e
cgW ^We bSdf[We W` Ua`h[W``W`f SgfdW_W`f$ UW^g[%U[ eWdS Vqe[Y`q$ egd dWcgsfW VÜg`W
VWe bSdf[We$ bSd ^ÜSgfad[fq Vqe[Y`qW&

Fagd UWe Vqe[Y`Sf[a`e ^ ÜSUUadV 9a`eadf[g_ Va``W Ua_bqfW`UW Sg bdqe[VW`f
VW ^S 9agd [`fWd`Sf[a`S^W VW @gef[UW$ ^ ÜSUUadV 7&=&?&F& Sffd[TgW ^We _s_We
Xa`Uf[a`e Sg bdqe[VW`f Vg Jd[Tg`S^ US`fa`S^ VW =W`rhW$ ^We SUUadVe FS`
7_Wd[US` Wf IZSbb[dW Vqe[Y`W`f ^W bdqe[VW`f Vg Jd[Tg`S^ XqVqdS^ eg[eeW&

JW^^We V[ebae[f[a`e W` W^^We%_s_We `W ea`f YgrdW ad[Y[`S^We Wf bagddS[W`f eW
dWfdaghWd S[ZGZOY S [ZGTJOY VS`e TWSgUagb VW U^SgeWe Ua_bda_[eea[dWe& 9W cg[
^ÜWef TWSgUagb b^ge$ UW ea`f ^We _qUS`[e_We bdafWUfWgde&

Jagf VÜSTadV$ ^ ÜWjS_W` eÜ[_baeW VW ^ÜSUUadV 9a`eadf[g_ cg[ Wef$ n UWf qYSdV$
^W b^ge q^STadq&

-- C& % 5#*330/ 9G 1U[X OT ZKXTGZOUTG RK J K 8[YZOIK" )1.,$ bb& )*.%)*/&
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Fagd qh[fWd ^W dW`aghW^^W_W`f VWe V[XX[Ug^fqe dW`Ua`fdqWe bSd ^Ü7`Y^a%?dS`[S`$
[^ Wef V[ebaeq 2

Ç7g USe ax ^S 9agd [`fWd`Sf[a`S^W VW @gef[UW eWdS[f dW_b^SUqW bSd g` `aghWSg
Jd[Tg`S^ [`fWd`Sf[a`S^ VW _s_W `SfgdW Wf VW _s_W Ua_bqfW`UW$ ag eWe Xa`Uf[a`e
egTefS`f[W^^W_W`f fdS`eXqdqWe n UW `aghWSg Jd[Tg`S^$ ^We Xa`Uf[a`e cgW ^W Fdqe[VW`f
VW ^S 9agd [`fWd`Sf[a`S^W VW @gef[UW bWgf WjWdUWd Sgj fWd_We Vg bdqeW`f Sdf[U^W$
bagdda`f sfdW WjWdUqWe bSd ^W Fdqe[VW`f Vg `aghWSg Jd[Tg`S^ [`fWd`Sf[a`S^ eS`e
cgÜg` SgfdW SUUadV W`fdW ^We bSdf[We ea[f `qUWeeS[dW É&

7bdre Sha[d bdqU[eq cgW e[ ^W bdqe[VW`f VW ^S 9&?&@& qfS[f VW ^S `Sf[a`S^[fq VÜg`W
VWe bSdf[We$ eWe Xa`Uf[a`e eWdS[W`f Vqha^gWe Sg h[UW%bdqe[VW`f VW ^S ZSgfW \gd[V[Uä
f[a`$ ^ÜSUUadV bdqha[f cgW ^W bagha[d VW `a_[`Sf[a` VW ^ÜSdT[fdW g`[cgW ag Vg
egdSdT[fdW qUZWddS[f$ Sg USe ax ^W h[UW%bdqe[VW`f VW ^S 9&?&@& `W bagddS[f eÜSUcg[ffWd
VW UWffW Xa`Uf[a` W` dS[ea` VW eS `Sf[a`S^[fq$ ag bagd fagfW SgfdW dS[ea`$ Sg
bdqe[VW`f Vg Jd[Tg`S^ XqVqdS^ eg[eeW ag$ n VqXSgf$ Sg bdqe[VW`f VW ^S b^ge ZSgfW
\gd[V[Uf[a` VW ^Üg`W VWe `Sf[a`e eg[hS`fWe$ ea[f VS`e ^ÜadVdW 2 ^W :S`W_Sd]$
^S IgrVW ag ^W 8dqe[^&

B ÜSUUadV 7&=&?&F& C[`WdSd[S bdqha[f cgW e[ ^W bdqe[VW`f Vg Jd[Tg`S^ US`fa`S^
VW =W`rhW Wef W_bsUZq ag dWXgeW VW eÜSUcg[ffWd VWe Xa`Uf[a`e ^g[ Vqha^gWe VS`e
^ ÜSUUadV$ UW^^We%U[ eWda`f Seeg_qWe bSd ^W b^ge ZSgf _SY[efdSf VW ^S 9agd Igbds_W
ea[f Vg :S`W_Sd]$ ea[f VW ^S IgrVW ag Vg 8dqe[^&

:W _s_W$ ^We SUUadVe FS` 7_Wd[US` Wf IZSbb[dW Sffd[TgW`f Ua_bqfW`UW n
UWe _SY[efdSfe n VqXSgf VW ha[d ^W bdqe[VW`f Vg Jd[Tg`S^ XqVqdS^ eg[eeW dW_b^[d
eWe Xa`Uf[a`e&

BWe SUUadVe 7&=&?&F& C[`WdSd[S$ FS` 7_Wd[US` Wf IZSbb[dW bdqha[W`f cgW e[
^ ÜSdT[fdW g`[cgW ag f[Wde SdT[fdW Vqe[Y`q `W `af[X[W bSe VS`e ^We fdW`fW \agde ea`
SUUWbfSf[a`$ [^ Wef bdqeg_q dWXgeWd Wf ^ Üa` bdaUrVW n g`W `aghW^^W `a_[`Sf[a`&

= KXYUTTG ROZc J KY GXHOZXKY$

BWe cgSfdW SUUadVe bdqha[W`f Yq`qdS^W_W`f cgW ^W UZa[j Vg egdSdT[fdW ag VW
^ÜSdT[fdW g`[cgW Wef ^S[eeq n ^ÜW`f[rdW V[eUdqf[a` VW ^S bWdea``W UZSdYqW VW UWffW
Vqe[Y`Sf[a`$ n ^S dqeWdhW fagfWXa[e VW UW cgW ^ ÜSdT[fdW `W VWhdS bSe Sha[d VW
dSbbadfe qfda[fe ShWU ^We bSke SgjcgW^e dWeeadf[eeW`f ^We bSdf[We$ `[ sfdW VW ^Wgde
`Sf[a`Sgj$ `[ sfdW ag Sha[d qfq Sg eWdh[UW VÜg` VWe ;fSfe&

B ÜSUUadV 7&=&?&F& C[`WdSd[S dWf[W`f cgÜ[^ Wef WjU^g cgÜg` cgW^Ua`cgW SdT[fdW
ea[f dWeeadf[eeS`f [fS^[W` ag [dS`[W`$ _S[e ebqU[X[W cgW ^W UZa[j bagddS eW badfWd
bSd_[ VWe _SY[efdSfe$ VWe bdaXWeeWgde VÜg`[hWde[fqe ag VWe ShaUSfe bdre ^We 9agde
VÜ7bbW^ ag ^We 9agde Igbds_We VWe SgfdWe `Sf[a`e&

= XU IcJ [ XK J K R lGXHOZXGMK$

BWe V[ebae[f[a`e VWe SUUadVe WjS_[`qe V[hWdYW`f SeeWl Xadf egd UW ba[`f& E`
bWgf `qS`_a[`e ^We U^SeeWd W` VWgj YdagbWe&
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S" 9lG IIU XJ /$5$7$=$ : OTKXGXOG$

BS ^a[ Vg e[rYW VW ^ ÜSdT[fdSYW$ ^S ^a[ Vg US`fa` VW =W`rhW$ Wef SbbW^qW
n \agWd g` dw^W bdqba`VqdS`f&

8[W` cgW ^ÜSdf[U^W ,, bdqha[W ^S baee[T[^[fq bagd ^We bSdf[We VW UZa[e[d ^S ^a[
Sbb^[UST^W n ^S bdaUqVgdW VS`e ^W Ua_bda_[e VÜSdT[fdSYW$ n VqXSgf VW UZa[j
Wjbdre$ UÜWef ^S ^a[ Vg e[rYW VW ^ ÜSdT[fdSYW cg[ Wef UZa[e[W VÜShS`UW&

BW dw^W See[Y`q Sgj Sgfad[fqe \gV[U[S[dWe eg[eeW VS`e ^W Vqdag^W_W`f VW ^S
bdaUqVgdW VWhdS[f VÜS[^^Wgde n `afdW eW`e S_W`Wd VW fagfW _S`[rdW g`W [`fWdhW`ä
f[a` Vg Vda[f YW`Wha[e VS`e ^W ^[f[YW&

BS \gd[ebdgVW`UW eg[eeW eW bda`a`UW dqYg^[rdW_W`f W` XShWgd Vg dSffSUZW_W`f
n ^S ^a[ Vg e[rYW Vg fd[Tg`S^ SdT [fdS^-.$ Wf ^ade VW ^Wgde [`fWdhW`f[a`e VS`e
^ÜSdT[fdSYW$ ^We Sgfad[fqe \gV[U[S[dWe ZW^hqf[cgWe fdaghWda`f ^ÜaUUSe[a` VW XS[dW
bdqhS^a[d UWffW Sff[fgVW&

;` WXXWf$ [^ Wef bdqhg n ^ÜSdf[U^W ,,$ bSd& 0 cgW 2
Ç 7[^ TaSdVe aX [`cg[dk S`V S[^ VqU[e[a`e$ WhW` fZaeW Ua`UWd`[`Y bdah[e[a``S[

S`V gdYW`f _WSegdW fS^UW` Tk fZW SdT[fdSf[a`$ _gef TW SgfZW`f[USfWV Tk Ua_bWfW`f
SgfZad[f[We Sf fZW dWcgWef aX fZW SdT[fdSfad S`V fdS`e_[ffWU^ Xad WjWUgf[a` fa fZW
FdWe[VW`f aX 9[h[^ Jd[Tg`S^ aX fZW b^SUW aX WjWUgf[a` É&

;` agfdW$ W` USe VW VqeSUUadV VWe bSdf[We egd ^W _a`fS`f VWe Za`adS[dWe VWe
SdT[fdWe X[jqe bSd ^W f[Wde SdT[fdW$ ^W bdqe[VW`f Vg Jd[Tg`S^ VW =W`rhW S Ua_bqä
fW`UW bagd fdS`UZWd ^S Ua`fdahWdeW&

E` bWgf bdqha[d cgW ^ÜSdT[fdSYW fagf W`f[Wd dW`fdS`f VS`e ^S ebZrdW \gV[U[S[dW
YW`Wha[eW eWdS Vre ^ade eag_[e Sgj bdWeUd[bf[a`e Vg 9aVW VW bdaUqVgdW U[h[^W VW
=W`rhW&

9WffW e[fgSf[a` `W bWgf S_W`Wd cgW VWe V[XX[Ug^fqe e[ ^We bSdf[We$ geS`f VW ^S
XSUg^fq cg[ ^Wgd Wef dqeWdhqW$ UZa[e[eeW`f VW eag_WffdW ^S bdaUqVgdW n g`W SgfdW
^a[$ ag Sgj drY^We Vg Vda[f [`fWd`Sf[a`S^ bgT^[U&

;` agfdW$ ^W bagha[d dWUa``g bSd ^S ^a[ YW`Wha[eW n eWe fd[Tg`Sgj !Sdf& ++* Vg
9aVW VW bdaUqVgdW U[h[^W" bagd Ua``SufdW VÜg`W SUf[a` W` `g^^[fq VÜg`W eW`fW`UW
SdT[fdS^W$ h[W`VdS W` abbae[f[a` ShWU ^S ha^a`fq U^S[dW_W`f Wjbd[_qW bSd ^We
bSdf[We n ^ ÜSdf[U^W ,,$ bSd& )+$ Sgj fWd_We VgcgW^ ^S eW`fW`UW SdT[fdS^W eWdS
VqX[`[f[hW Wf eS`e dWUagde&

T" 9KY G IIU XJ Y 1 UTYUXZO[S " =GT / SKXOIGT KZ @NGVVOXK$

7gj fWd_We VWe SUUadVe 9a`eadf[g_$ FS` 7_Wd[US` Wf IZSbb[dW$ ^We bSdf[We
VqfWd_[`W`f ^W ^[Wg Wf ^S bdaUqVgdW VW ^ÜSdT[fdSYW& 7 VqXSgf VÜSUUadV$ ^ ÜSdT[fdW
g`[cgW ag ^W egdSdT[fdW W` VqU[VW`f&

;` USe VW e[^W`UW VWe bSdf[We$ ^W UZa[j VW ^S bdaUqVgdW Wf Vg e[rYW VW ^ÜSdT[fdSYW
eW_T^W VW _s_W dWhW`[d Sgj SdT[fdWe&

-. ?&;& , C = A E  1UTYOJcXGZOUTY Y[X R lGXH OZXGMK KT J XU OZ OT ZKXTGZOUTG R V X O\ c " )1--$ b& *+-&
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E` bWgf WebqdWd cgW$ VS`e UWe Ua`V[f[a`e$ ^S bdaUqVgdW VW ^ ÜSdT[fdSYW eWdS[f
eag_[eW Sg Vda[f [`fWd`Sf[a`S^ bgT^[U$ S[`e[ cgW ^ Üa`f VqU[Vq ^We SdT[fdWe VS`e
^S eW`fW`UW 7dS_Ua -/&

:Wgj SdYg_W`fe WeeW`f[W^e _[^[fW`f W` XShWgd VW UWffW eag_[ee[a`&

Jagf VÜSTadV$ ^ Ü[__g`[fq VW \gd[V[Uf[a`$ dWUa``gW Sgj ;fSfe eaghWdS[`e bSd
^W Vda[f VWe YW`e$ eÜabbaeW n UW cgW$ _s_W n ^ÜaUUSe[a` VÜg` SdT[fdSYW$ g` ;fSf
eaghWdS[` bg[eeW dW^WhWd VW ^S ^a[ VÜg` SgfdW ;fSf&

: [ZGZOY S [ZGTJOY" UWffW Ua`e[VqdSf[a` Va[f eÜSbb^[cgWd n g`W Ua_bSY`[W fW^^W
cgW ^S D&?&E&9& cg[ SY[f egd ^W b^S` [`fWd`Sf[a`S^ W` fS`f cgÜSYW`f VW ^Ü;fSf
[dS`[W` Wf Va[f S_W`Wd n qUSdfWd ^S ^a[ Vg e[rYW VW ^ÜSdT[fdSYW&

;` eWUa`V ^[Wg$ ^S eag_[ee[a` VW ^S bdaUqVgdW VW ^ ÜSdT[fdSYW Sg Vda[f [`fWd`Sä
f[a`S^ bgT^[U Wef ^W eWg^ _akW` bdabdW n SeegdWd ^W dWebWUf Vg ekefr_W VW Vda[f
bSdf[Ug^[Wd [`ef[fgq bSd ^We Ua`fdSfe Wf ebqU[S^W_W`f VWe _qUS`[e_We bdqhge W`
_Sf[rdW VW drY^W_W`f VW V[XXqdW`Ve&

7[`e[ cgW ^W dW^WhrdW`f ^We SdT[fdWe VW ^ ÜSXXS[dW 7dS_Ua 2 Ç :S`e fage ^We
;fSfe U[h[^[eqe$ ^W Vda[f bae[f[X Sffd[TgW W` WXXWf VW eW_T^ST^We Vda[fe VW Ua`fdw^W Wf
VÜ[`YqdW`UW VS`e ^ ÜSdT[fdSYW Sgj fd[Tg`Sgj adV[`S[dWe& ?^e bWghW`f bSdXa[e UZa[e[d
^We SdT[fdWe ag Vqe[Y`Wd ^W egdSdT[fdW V[dWUfW_W`f W` hWdfg VW V[ebae[f[a`e ^qYS^We$
`afS__W`f ^adecgÜg`W VWe bSdf[We h[a^W ^W Ua`fdSf VÜSdT[fdSYW ag `W bdaUrVW
bSe n ^S `a_[`Sf[a` cg[ ^g[ [`Ua_TW VW ea` SdT[fdW3 [^e bWghW`f Wj[YWd$ n bW[`W
VW `g^^[fq VW ^S eW`fW`UW SdT[fdS^W$ ^W Vqbwf VW ^S eW`fW`UW Sg =dWXXW Vg fd[Tg`S^3
[^e bWghW`f Ua``SufdW Vg bagdha[ W` `g^^[fq$ ea[f cgW ^ Ü;fSf S[f [`fdaVg[f VS`e
eS ^qY[e^Sf[a` VWe USgeWe VÜS``g^Sf[a` ebqU[S^We bagd ^We eW`fW`UWe SdT[fdS^We$
ea[f cgÜ[^ SV_WffW VWe dWUagde W` USeeSf[a` bagd ^We _s_We USgeWe cgW bagd ^We
\gYW_W`fe bda`a`Uqe bSd VWe fd[Tg`Sgj qfSf[cgWe$ ea[f cgÜ[^ bWd_WffW ^ÜSbbW^
Ua`fdW VWe eW`fW`UWe SdT[fdS^We$ ag T[W` VW b^W[` Vda[f$ ag T[W` eWg^W_W`f W`
hWdfg VÜg`W dqeWdhW ebqU[S^W [`fdaVg[fW VS`e ^W Ua_bda_[e ag ^S U^SgeW Ua_bda%
_[eea[dW$ ea[f cgÜ[^ Sgfad[eW ^S dqh[e[a` VWe eW`fW`UWe SdT[fdS^We ShWU dW`ha[ VW
^S USgeW Sg Jd[Tg`S^ SdT[fdS^ ag Sgj fd[Tg`Sgj qfSf[cgWe$ ea[f cgÜ[^ bdqha[W g`W
[`efS`UW ebqU[S^W W` dqhaUSf[a` VW ^S eW`fW`UW SdT[fdS^W& :S`e UWdfS[`e USe$ UWffW
[`YqdW`UW VWe bagha[de \gV[U[S[dWe qfSf[cgWe bWgf S^^Wd \gecgÜn ^S egTef[fgf[a` VW
UWe VWd`[Wde Sgj SdT[fdWe Vqe[Y`qe bSd ^We bSdf[We É -0&

B Ü[`fWdhW`f[a` VW ^ ÜSgfad[fq \gV[U[S[dW VÜg` ;fSf n cgW^cgW f[fdW cgW UW ea[f
VS`e ^ÜSdT[fdSYW$ d[ecgW VW dW`VdW [^^gea[dW ^ÜSbb^[USf[a` VW ^S U^SgeW Ua_bda_[e%
ea[dW$ USd ^W _SY[efdSf eS[e[ eWdS fW`g VÜSbb^[cgWd ^We drY^We VÜadVdW bgT^[U VW
ea` Vda[f `Sf[a`S^$ cg[ffW n h[a^Wd ^We V[ebae[f[a`e Ua`hW`gWe W`fdW bSdf[We&

-/ # 9 I JA<  I&$ Ç BW Vda[f [`fWd`Sf[a`S^ bgT^[U VS`e ^S eW`fW`UW SdT[fdS^W VW F7dS_Ua É$
/$4$2$7$" )1.($ bb& +((%+))& Lak& Sgee[ ^ ÜqfgVW VW >& #" 4 *' ' 0 - ?$1$2$R$=X$" )1.,$ bb& .,/%..*&

e0 ?$1$2$R$=X$" )1.+$ b& +(-&
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:S`e ^W eWg^ SdT[fdSYW [`fWdhW`g n bdabae VWe Ua`fdSfe qfgV[qe$ ^ÜSdT[fdSYW
W`fdW ^S IZSbb[dW Wf ^S D&?&E&9&$ UÜWef T[W`$ Zq^Se$ UW cg[ eÜWef bdaVg[f&

B ÜSdT[fdW g`[cgW Vqe[Y`q bSd ^W bdqe[VW`f Vg Jd[Tg`S^ XqVqdS^ eg[eeW S XS[f
Sbb^[USf[a` Vg Vda[f eg[eeW n ^S bdaUqVgdW VÜSdT[fdSYW$ Wf UWffW VqU[e[a` S Wg bagd
Ua`eqcgW`UW cgW$ _S^Ydq ^W USdSUfrdW VqX[`[f[X VW ^S eW`fW`UW SdT[fdS^W bda`a`UqW$
VÜSbdre ^S U^SgeW Ua_bda_[eea[dW Vg Ua`fdSf !SdYg_W`f VW ^ÜSdf[U^W ,*"$ [^ S qfq
^a[e[T^W n ^S bSdf[W egUUa_TS`fW VÜ[`fdaVg[dW g` dWUagde VWhS`f ^We fd[Tg`Sgj Vg
US`fa` VW LSgV -1&

BS _af[hSf[a` VW ^S eW`fW`UW W` XShWgd VW ^ÜSbb^[USf[a` VW ^S ^a[ eg[eeW _qd[fW
cgÜa` eÜk SddsfW 2

B Ü[`X^gW`UW bdqba`VqdS`fW VWe dqea^gf[a`e VW ^ Ü[`ef[fgf VW :da[f [`fWd`Sf[a`S^
SbbSdSuf VW fagfW qh[VW`UW 2 ^ ÜSdT[fdW Wef [`X^gW`Uq bSd ^W dSbbadf Vg VakW`
ISgeWd >S^^$ bdqeW`fq n ^ Ü[`ef[fgf VW :da[f [`fWd`Sf[a`S^ W` )1-*$ ^We SffW`Vge
VW ^S eW`fW`UW ea`f eS`e S_T[Ygvfq n UWf qYSdV 2

Ç JZW \gV[U[S^ SgfZad[fk fZ[e Ua`XWddWV gba` fZW SdT[fdSfad `WUWeeSdW^k [_b^[We
fZSf fZW SdT[fdSf[a` eZag^V TW YahWd`WV Tk S ^Si aX bdaUWVgdW$ S`V fZSf [f eZag^V
TW egT\WUf fa fZW egbWdh[e[a` aX S IfSfW SgfZad[fk$ egUZ Se fZW \gV[U[S^ eahWdW[`Yfk
aX S efSfW É  1L$ ISgeWd ) " - -  Ç ?`fWd`Sf[a`S^ 7dT[fdSf[a` [` Fd[hSfW BSi É$
/TT[GOXK J K R lOT YZOZ[ Z J K 2XUOZ OT ZKXTGZOUTGR" =W`rhW$ )1-*$ ha^& ?$ bb& -,)$
-/* Wf ee&"&

# JZW dg^W [e fZSf$ [` VWXSg^f aX SYdWW_W`f Tk fZW bSdf[We$ fZW SdT[fdSf[a` [e
egT_[ffWV fa fZW \gV[U[S^ eahWdW[`Yfk aX fZW eWSf aX fZW SdT[fdSf[a`$ Sf fZW b^SUW
iZWdW fZW USeW [e ZWSdV É !ISgeWd ) " - -  UV$ IOZ$" bb& -,)$ -.- Wf ee& # HWea^gf[a`
aX fZW ?`ef[fgfW aX ?`fWd`Sf[a`S^ BSi É$ Sdf[U^We 0$ 1$ )( Wf )*$ bb& -1. Wf -103
Ç JZW FdafaUa^ Ua`UWd`[`Y SdT[fdS^ U^SgeWe aX fZW *,fZ IWbfW_TWd )1*+ É$ Sdf& *$
<qVqdS^ 9agdf H&E& -/)$ *1-"&

B ÜSdT[fdW$ VW fagfW qh[VW`UW$ `ÜS bSe dWeeW`f[ ^ Ü[`SVqcgSf[a` VWe bd[`U[bWe
VqXW`Vge bSd ^Ü[`ef[fgf VW :da[f [`fWd`Sf[a`S^ Sg dWYSdV Vg USdSUfrdW bSdf[Ug^[Wd
Wf ebqU[X[cgW Vg Ua`fdSf$ aT\Wf Vg ^[f[YW& BS bWdea``S^[fq VWe bSdf[We$ ea[f g` ;fSf
qfdS`YWd !Ua`fdSf 9a`eadf[g_"$ ea[f g` SYW`f VW UWf ;fSf$ fdS[fS`f ShWU g`W
bg[eeS`UW qUa`a_[cgW qfdS`YrdW Wj[YW cgW ^S bdaUqVgdW `W ea[f bSe ^ÜaT\Wf
VÜ[`fWdXqdW`UW VWe drY^We \gd[V[cgWe VÜg` ;fSf f[Wde bagd ^We V[hWdeWe dS[ea`e
ege%dSbbW^qWe&

BW Ua^^rYW SdT[fdS^ efSfgS`f VS`e ^ÜSXXS[dW 7dS_Ua$ cgW bdqe[VS[f bagdfS`f ^W
VakW` ISgeWd >S^^$ bSdf[eS` q_[`W`f Wf Ua`hS[`Ug VW ^S Ç ^aUS^[eSf[a` É VW ^S
bdaUqVgdW SdT[fdS^W eÜWef dW`Vg n UWe dS[ea`e& ;` ^ÜWebrUW$ ^ÜSdT[fdW k Wef dWefq
[`eW`e[T^W&

-1 K` SgfdW WjW_b^W Vg bWg VW dWebWUf cgW bWghW`f _S`[XWefWd ^We fd[Tg`Sgj `Sf[a`Sgj
n ^ÜW`Vda[f VWe U^SgeWe Ua_bda_[eea[dWe VS`e VWe Ua`fdSfe [`fWd`Sf[a`Sgj Wef Xagd`[W VS`e
^ ÜSXXS[dW JW^WXg`]W` U& FZ[^[be  @ KSGOTK P[J OIOG OXK" )1-+$ b& ,)/"& Dage [Y`ada`e fagf Vg
eadf VW UWf SbbW^$ Ua__W VW ^Üqha^gf[a` Vg ^[f[YW&
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BW dWXge VW eadf[d ^ ÜSdT[fdSYW VÜg` USVdW bdaUqVgdS^ bgdW_W`f Ç eg[eeW É Wef
Xadf dWYdWffST^W&

2 OYVUYOZOUTY IUS S [T KY G[^ W[GZXK G IIUXJ Y$

B ÜSTeW`UW VÜg`W bSdf[W n fagf ag bSdf[W VW ^ÜSdT[fdSYW `ÜW`fdShW SgUg`W_W`f
^S bagdeg[fW VW UW^g[%U[&

;` USe VÜW_bsUZW_W`f ag VW Vq_[ee[a` VÜg` SdT[fdW Vqe[Y`q$ ea` dW_b^SpS`f
eWdS UZa[e[ eg[hS`f ^S bdaUqVgdW cg[ ShS[f bdqe[Vq n ^S `a_[`Sf[a` VW ea`
bdqVqUWeeWgd&

BS bdaUqVgdW VÜSdT[fdSYW `ÜWef bSe egebW`e[hW VWe SUf[h[fqe cg[ ^S `qUWee[fW`f&

3^cI[ZOUT J K RG Y KT ZKT I K GXHOZXGRK$

:S`e ^We cg[`lW \agde VW ^S `af[X[USf[a` VW ^S eW`fW`UW Sgj bSdf[We$ `af[X[USf[a`
cgW ^Üa` bWgf egbbaeWd XS[fW bSd ^We SdT[fdWe$ UW^^We%U[ bWghW`f Xad_g^Wd g`W
VW_S`VW VÜ[`fWdbdqfSf[a` VW ^S VqU[e[a` dW`VgW$ egebW`e[hW VW ^ÜWjqUgf[a` VW ^S
eW`fW`UW&

JW^^W VqU[e[a` [`fWdbdqfSf[hW `W bagddS SXXWUfWd `[ _aV[X[Wd W` d[W` ^S VqU[e[a`
bd[_[f[hW$ W^^W VWhdS sfdW dW`VgW VS`e ^W _a[e VW ^S VW_S`VW&

BS eW`fW`UW V[ebaeWdS VWe Vq^S[e [_bSdf[e n ^S bSdf[W egUUa_TS`fW bagd eÜWjqUgfWd
VWe Ua`VS_`Sf[a`e bda`a`UqWe Ua`fdW W^^W$ n VqXSgf VW fW^^W ebqU[X[USf[a`$ e[ ^S
eW`fW`UW Ua_badfW bS[W_W`f VW ea__We$ UW^^We%U[ VWhda`f sfdW bSkqWe VS`e ^We
fda[e _a[e VW ^S `af[X[USf[a` VW ^S VqU[e[a` X[`S^W&

I[ ^S bSdf[W egUUa_TS`fW `W eÜSUcg[ffW bSe VW eWe aT^[YSf[a`e VS`e ^We Vq^S[e
[_bSdf[e$ ag n VqXSgf VW ha[d g` Vq^S[ sfdW [_bSdf[$ VS`e ^We e[j _a[e$ ^ÜSgfdW
bSdf[W bagddS eS[e[d ^W _s_W fd[Tg`S^ SdT[fdS^ VÜg`W VW_S`VW VW dqe[^[Sf[a` VW
^ÜSUUadV& !7df& ,-$ SUUadV 9a`eadf[g_3 Sdf& ,*$ SUUadVe FS` 7_Wd[US` Wf IZSbä
b[dW" .(&

JW^^W eW`fW`UW Ua_badfWdS[f qh[VW__W`f ^ÜS^^aUSf[a` VW Va__SYWe%[`fqdsfe n
^S bSdf[W Sg Tq`qX[UW VW ^ScgW^^W ^S VqU[e[a` eWdS[f dW`VgW&

BS _S\ad[fq VWe eW`fW`UWe SdT[fdS^We ea`f VÜadV[`S[dW WjqUgfqWe VW Ta``W Xa[
Wf eS`e V[XX[Ug^fq \gV[U[S[dW& BS bae[f[a` bdqq_[`W`fW egd ^W b^S` \gd[V[Uf[a``W^
VÜg`W VWe bSdf[We Sgj Ua`fdSfe bagddS[f eS`e VagfW UdqWd VWe S^qSe$ _S[e ^S ea^gf[a`
X[`S^W `W XS[f bSe VW VagfW 2 g` ;fSf cg[ `W dWebWUfW bSe g`W eW`fW`UW SdT[fdS^W
ha[f eS dWeba`eST[^[fq W`YSYqW VW UW UZ WX.)& B Ü;fSf [dS`[W`$ W` dWXgeS`f

.( B ÜSTeW`UW VW fagfW V[ebae[f[a` Ua`UWd`S`f ^ ÜWjqUgf[a` VWe eW`fW`UWe SdT[fdS^We VS`e
^ Ü7UUadV 7&=&?&F& C[`WdSd[S eW_T^W Ua`X[d_Wd ^S dqXqdW`UW n ^S ^a[ eg[eeW Ua__W ^a[ VW
^ÜSdT[fdSYW&

() 1L$ IaU[qfq 9a__WdU[S^W VW 8W^Y[cgW$ )- \g[` )1+1  @ cXOK /%0" `{ /0$
bb& )/,%)/."& BS 9&F&?&@& eag^[Y`S`f cgW ^We eW`fW`UWe SdT[fdS^We ea`f aT^[YSfa[dWe$ VqU^SdW
cgW ^S =drUW W` `ÜWjqUgfS`f bSe ^S eW`fW`UW SdT[fdS^W W` cgWef[a`$ ShS[f h[a^q eWe aT^[YSf[a`e
[`fWd`Sf[a`S^We&
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DK^KW[GZ[X VÜg`W eW`fW`UW bda`a`UqW n UZSdYW VW ^S D&?&E&9&$ W`UagddS[f n
`afdW eW`e ^S _s_W dWeba`eST[^[fq [`fWd`Sf[a`S^W&

1 UTIR[YOUTY$

I[ ^We bSdf[We a`f bdqhg ShWU _[`gf[W ^We V[hWde V[XXqdW`Ve baghS`f egdhW`[d
W`fdW W^^We Wf a`f q^STadq VWe V[ebae[f[a`e bdqU[eWe W` hgW VW UdqWd g` adYS`W
SdT[fdS^ bagd W` SeegdWd ^W drY^W_W`f Zade VW fagf USVdW `Sf[a`S^$ g`W ^SUg`W
SbbSdSuf `qS`_a[`e VS`e ^We Ua`fdSfe egd ^W ba[`f VW eSha[d cgW^^W ^a[ dqY[dS
^S bdaUqVgdW VW ^ÜSdT[fdSYW&

BWe VqXSgfe SbbSdS[eeW`f fdre U^S[dW_W`f VS`e ^W Ua`fdSf 7&=&?&F& C[`WdSd[S$ ^We
SgfdWe Ua`fdSfe VS`e g`W _a[`VdW _WegdW dqhr^W`f Sgee[ ^S baee[T[^[fq VW ha[d g`W
^a[ `Sf[a`S^W dqY[d ^S bdaUqVgdW VW ^ÜSdT[fdSYW&

?^ Wyf qfq eagZS[fST^W cgW VÜW_T^qW ^We bSdf[We WgeeW`f UZa[e[ ^W Vda[f [`fWd`Sä
f[a`S^ bgT^[U bagd SY[d ^S bdaUqVgdW 2 fagfW S_bZ[Ta^aY[W Wyf qfq q^[_[`qW bSd UW
UZa[j cg[ eW_T^W ^W b^ge SVqcgSf$ Wg qYSdV Sg dqY[_W bSdf[Ug^[Wd VWe SUUadVe&

H;<B;N?EDI <?D7B;I

B Ü[`fqdsf VW ^ÜqfgVW _W`qW `ÜWef bSe VW Xagd`[d VWe ea^gf[a`e$ _S[e T[W` VW
eag^WhWd VWe bdaT^r_We&

DafdW _Sf[rdW _Wf$ W` WXXWf$ W` USgeW VWe bd[`U[bWe WeeW`f[W^e W` UW cg[
Ua`UWd`W ^We Ua`fdSfe W` Vda[f [`fWd`Sf[a`S^& Dage fWd_[`Wda`e W` baeS`f fda[e
cgWef[a`e Va`f ^We dqba`eWe Ua`UWd`W`f V[dWUfW_W`f ^We _qUS`[e_We _[e W`
ÑghdW VS`e ^We Ua`fdSfe bqfda^[Wde [dS`[W`e&

)& BT IUT ZXG Z KYZ#OR IU T IK\G H RK KT J KN U XY J K ZU[ ZK RU O V U Y O Z O\ K .

BS cgWef[a` `ÜWef cgÜg` SebWUf VW ^S cgWdW^^W W`fdW egT\WUf[h[efWe Wf aT\WUf[h[efWe
W` _Sf[rdW VW Ua`fdSf$ W` Vda[f [`fWd`Sf[a`S^ bd[hq&

BW VakW` 8Sff[Xa^$ cg[ Wef g` aT\WUf[h[efW Ua`hS[`Ug$ dqeg_W VW ^S eadfW ^S
fZreW egT\WUf[h[efW .* 2

Ö ^We bSdf[We bWghW`f UZa[e[d g`W ^a[ cg[ ` ÜS SgUg` ^[W` ShWU ^Wgd abqdSf[a`
!Wj& L[fS <aaVe FdaVgUfe h& K`ge IZ[bb[`Y 9{ )1+1 Ö 7&9& *//"3

Ö ^We bSdf[We ea`f ^[TdWe VW UZa[e[d g`W ^a[ cgW$ eage Ua`V[f[a`$ `afS__W`f
VW ^ÜWjU^ge[a` VW fagfW V[ebae[f[a` `aghW^^W cg[ h[W`VdS[f n sfdW bda_g^YgqW

.* ) ! # 9 J A > > F C  Ç IgT\WUf[h[e_W Wf aT\WUf[h[e_W VS`e ^W Vda[f [`fWd`Sf[a`S^ bd[hq VWe
Ua`fdSfe k" : cRGTMKY :G[X_" )1.($ bb& +1%-0&
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ShWU WXXWf egd ^We Ua`fdSfe W` Uagde !Wj& 7XXS[dW ;_bdg`f L[^^W VÜ7`hWde$
9See& TW^YW$ *, Xqhd[Wd )1+0$ 2$=$" )1+0$ ?$ -/"3

Ö~ g`W XSUg^fq [^^[_[fqW VW UZa[j VW ^S ^a[ Sbb^[UST^W Sg Ua`fdSf bWd_Wf Sgj
bSdf[We VW `W eag_WffdW ^Wgd Ua`fdSf cgÜn UWdfS[`We V[ebae[f[a`e VW ^S ^a[
VÜad[Y[`W$ W` WjU^gS`f fW^^We ag fW^^We SgfdWe !Wj& 9See& XdS`p&$ - VqUW_ä
TdW )1)($ I& )1))$ ?$ )*1"3

Ö ^We bSdf[We ea`f W`X[` ^[TdWe VW `W eag_WffdW ^Wgd Ua`fdSf n SgUg`W ^a[ !7bbW^
FSd[e$ *, Shd[^ )1,($ I& )1,*$ ??$ *1"&

BW Ua`fdSf ^[WdS[f ^We bSdf[We bSd ^W eWg^ WXXWf VWe Ua`eW`fW_W`fe Wf `a` W` hWdfg
VÜg`W ^a[ bae[f[hW ^g[ Va``S`f XadUW aT^[YSfa[dW U[h[^W3 ^S ^a[ UZa[e[W$ bagd SgfS`f
cgÜ[^ k W` S[f$ Wef Ç [`UadbadqW É Sg Ua`fdSf Wf VWh[W`f g`W ef[bg^Sf[a` Ua`fdSUä
fgW^^W$ egeUWbf[T^W Ua__W fW^^W$ VW _aV[X[USf[a`e$ VW V[ef[`Uf[a`e ag VW Ua`V[f[a`e&

BWe aT\WUf[a`e VaUfd[`S^We eag^WhqWe bSd ^S Ua`UWbf[a` Vg Ua`fdSf OT \G I[U ea`f
_S\WgdWe Wf VW YdS`V ba[Ve&

:ÜSTadV ^ ÜaT\WUf[a` VW ^S eS`Uf[a` 2 e[$ [VqS^W_W`f$ a` bWgf Ua`UWha[d cgW ^S
_Sj[_W VGIZG Y[T Z YKX\GTJG " bd[`U[bW VW Vda[f `SfgdW^$ bagddS[f egXX[dW n dqY^Wd
^W bdaT^r_W$ [^ `ÜW_bsUZW cgÜSg USe VW ^[f[YW Ö _s_W VS`e ^W USe VÜSdT[fdSYW$
^We fd[Tg`Sgj bWghW`f sfdW S_W`qe n W` Ua``SufdW$ Xyf%UW egd ^W eWg^ ba[`f
VW DI^KW[GZ[X Ö ^We bSdf[We VWhda`f eÜW` dW_WffdW n g` \gYW cg[ efSfgWdS W`
Xa`Uf[a` VÜg`W ^a[ bae[f[hW&

;`eg[fW$ ^ÜaT\WUf[a` VW ^S bdqh[e[T[^[fq 2 ^We bSdf[We `W bWghW`f bdqha[d fagfWe
^We [_b^[USf[a`e VW ^Wgd Ua`fdSf& B Ü[`U[VW`UW Vg Ua`fdSf n ^ÜW`Vda[f VWe f[Wde
qUZSbbW Sg Ua`fdw^W VWe bSdf[We.+&

BWe b^ge ZSgfWe \gd[V[Uf[a`e [`fWd`Sf[a`S^We a`f VÜS[^^Wgde dW\Wfq ^W VqfSUZW_W`f
V Üg` Ua`fdSf VW fagfW ^a[ `Sf[a`S^W&

BS 9agd VW 9SeeSf[a` XdS`pS[eW$ VS`e ^ÜSXXS[dW VWe CWeeSYWd[We CSd[f[_We :" S
SXX[d_q cgW Ç fagf Ua`fdSf [`fWd`Sf[a`S^ Wef `qUWeeS[dW_W`f eag_[e n ^S ^a[ VÜg`
;fSf É&

BS HW[UZeYWd[UZf VS`e ea` Sddsf Vg *0 _S[ )1+. VqU[VW cgW Ç eWg^W ^S
eag_[ee[a` eS`e dWefd[Uf[a` n g`W ^qY[e^Sf[a` VqfWd_[`qW Va``W ^S YSdS`f[W Ö
[`V[ebW`eST^W Sgee[ bagd ^S h[W \gd[V[cgW [`fWd`Sf[a`S^W Ö cgW ^W dSbbadf VW
Vda[f eWdS dqY^q W` USe VW TWea[`$ _s_W Ua`fdW ^S ha^a`fq qYavefW VW ^S bSdf[W
qUa`a_[cgW_W`f ^S b^ge XadfW$ ha[dW VWe VWgj bSdf[We$ Ua`Xad_q_W`f Sgj
bd[`U[bWe \gd[V[cgWe Ua__g`e Sgj ;fSfe Ua`\a[`fe W`fdW Wgj bSd ^S _s_W
U[h[^[eSf[a`$ W` fW`S`f Ua_bfW VWe [`fqdsfe Yq`qdSgj W` \Wg VS`e UZScgW USe É .̀ &

.+ >& # 9 J A > > F C  Ç IgT\WUf[h[e_W Wf aT\WUf[h[e_W bSee[_ É$ /YVKIZY VN ORUYUVN OW[ KY J[ JXUOZ
OT ZKXTGZOUTGR V XO\ c " FSd[e$ )1-.$ bb& .+%)(*&

(, 9[h& *) \g[` )1-($ 2GRRU`" )1-)$ /,1$ `afW >S_W^&
.- 8[XOYZOYINK C UINKTYIN XOLZ" )1+.$ *(-0$ 1R[TKZ" )1+.$ 1-)&
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;`X[`$ ^S 9agd bWd_S`W`fW VW @gef[UW [`fWd`Sf[a`S^W$ VS`e ^We Sddsfe dW`Vge
VS`e ^ ÜSXXS[dW V[fW VWe W_bdg`fe Ç eWdTa%Tdqe[^[W`e É$ ^W )* \g[^^Wf )1*1$ S VqU[Vq 2
Ç Jagf Ua`fdSf cg[ `ÜWef bSe g` Ua`fdSf W`fdW ;fSfe$ W` fS`f cgW eg\Wfe Vg Vda[f
[`fWd`Sf[a`S^$ S ea` Xa`VW_W`f VS`e g`W ^a[ `Sf[a`S^W É =z&

;` UW cgW UWe ZSgfWe \gd[V[Uf[a`e dWf[W``W`f ^S `qUWee[fq Vg dSffSUZW_W`f VÜg`
Ua`fdSf [`fWd`Sf[a`S^ n g` Vda[f bae[f[X$ W^^We dW\a[Y`W`f ^We Ua`U^ge[a`e VW ^S
VaUfd[`W Wf a` Wef fW`fq VW ^We eg[hdW&

JagfWXa[e$ a` bWgf Wef[_Wd cgW VÜSgfdWe eagdUWe cgW ^We ^a[e `Sf[a`S^We bWghW`f
SbbadfWd UW egbbadf \gd[V[cgW [`V[ebW`eST^W&

7 bdabae VW ^ÜSddsf bdqU[fq VW ^S 9agd bWd_S`W`fW VW @gef[UW [`fWd`Sf[a`S^W$
[_baeS`f ^S dqXqdW`UW n g`W ^a[ `Sf[a`S^W$ ^W bdaXWeeWgd CS`` dW\WffW cgÜW^^W S[f
bg W`fW`VdW bSd UW J OIZ[S Ç fa `WYSf[hW S bdaYWee[hW VWhW^ab_W`f aX fZW ^Si
Tk S VaUfd[`W aX [`fWd`Sf[a`S^[lSf[a` É Wf S\agfW Ç `ad V[V fZW 9agdf ZShW fZW
baiWd aX Va[`Y ea É&

?^ XSgf b^gfwf dWfW`[d W` Ua`U^ge[a` UWf WjfdS[f VW ^S eW`fW`UW 7dS_ Ua![/ 2

Ç ?^ Wef UWdfS[` cgÜg` Ua`fdSf cgW^Ua`cgW `W bWgf bSe Wj[efWd OT \G I[U" _S[e
Va[f dWbaeWd egd g` Vda[f3 UW `ÜWef bSe g`W abqdSf[a` STS`Va``qW n ^S ^[TdW
ha^a`fq VWe bSdf[We3 W^^W Wef `qUWeeS[dW_W`f Xa`VqW egd g` Vda[f bae[f[X Va``S`f
VWe WXXWfe \gd[V[cgWe Sgj _S`[XWefSf[a`e dqU[bdacgWe Wf Ua`UadVS`fWe VW ^S
ha^a`fq VWe Ua`fdSUfS`fe& IS`e g` Vda[f cg[ bdqe[VW n eS UdqSf[a`$ ^S Ua`hW`f[a`
`ÜWef _s_W bSe Ua`UWhST^W& BS ha^a`fq `W bWgf W`YW`VdWd g` dSbbadf Ua`hW`ä
f[a``W^ cgW e[ ^W Vda[f Va`f W^^W dW^rhW ^g[ W` Va``W bdqS^ST^W_W`f ^W bagha[d& É

?^ XSgVdS eW fagd`Wd hWde VÜSgfdWe eagdUWe cgW ^S ^a[ `Sf[a`S^W VÜg` ;fSf bagd
WjS_[`Wd e[ W^^We SbbadfW`f UW egbbadf \gd[V[cgW&

?^ `ÜW` dWefW bSe _a[`e hdS[ cgW VS`e g` Sdf[U^W dqUW`f$ ^W bdaXWeeWgd
LWdVdaee .0 eagf[W`f ^S fZreW eg\WUf[h[efW VS`e eWe Ua`eqcgW`UWe ^We b^ge Wjfds_We$
VS`e ^W USe VWe Ua`fdSfe V[fe Ç WUa`a_[U VWhW^ab_W`f SYdWW_W`fe É&

Ç JZWeW SdYg_W`fe$ TW[`Y `W[fZWd Ua`fdSUfe YahWd`WV Tk _g`[U[bS^ ^Si `ad
fjWSf[We YahWd`WV Tk [`fWd`Sf[a`S^ ^Si$ Xda_ S fZ[dV Ydagb aX SYdWW_W`fe$ UZSdSU%
fWd[lWV Tk fZW XSUf$ fZSf fZW bd[hSfW d[YZfe WefST^[eZWV SdW YahWd`WV Tk S `Wi
^qYS^ adVWd$ UdWSfWV Tk fZW Ua`Ugdd[`Y i[^^e aX fZW bSdf[We [&W& fZW SYdWWV RK^
IUTZXGIZ[Y$$$

JZWeW Ua`fdSUfgS^ ef[bg^Sf[a`e bdahW TWka`V VagTf fZSf [e&&& fZW RK^ IUT ZXG IZ[ Y $
iZ[UZ [e fZW Xg`VS_W`fS^ _SfWd[S^ ^Si TSe[e Xad fZW d[YZfe S`V aT^[YSf[a`e aX

.. 1R[TKZ" )1*1$ 1*1 Wf )((0&

Ç/ ?$5$28$=X$" )1.+$ +)*&
.0 6 = H< HF I I  7&$ Ç JZW IfSfge aX <adW[Y` Fd[hSfW ?`fWdWef IfW__[`Y Xda_ ;Ua`a_[U

:WhW^ab_W`f 7YdWW_W`fe i[fZ 7dT[fdSf[a` 9^SgeWe É$ aYZKXX$ E$ L$ gL L $ ?$" )1-1&
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fZW bSdf[We$ e[`UW _ g`[U[bS^ ^Si $ Se i W^^ Se [`fWd`Sf[a`S^ ^Si $ [e Sbb^[UST^W a`^k
[` Se _gUZ Se [f [e ef[bg^SfWV Tk fZW RK^ IUT ZXG IZ[ Y É ![(&

*& 3T J KN UXY J K RG RU O TGZOUTGRK J l[T 3 ZGZ/($
K^OYZK#Z#OR J KY X d M RK Y J K JXU OZ V U Y OZ OL V U[ \GT Z X c M OX [T IUT ZXG Z OT ZKXTGZOUTG R .

7& / VVROIGZOUT J[ J XU OZ OT ZKXTGZOUTG R V[H ROI$

BW bdaXWeeWgd <&7& CS`` Wef ^W bd[`U[bS^ VqXW`eWgd VW ^ÜSbb^[USf[a` Sgj
Ua`fdSfe Ua`U^ge W`fdW ^We ;fSfe Wf VWe bWdea``We bd[hqWe VWe drY^We Vg Vda[f
[`fWd`Sf[a`S^ bgT^[U /)&

;` dqS^[fq$ ^S fZreW VW CS`` Wef VagT^W 2 VÜg`W bSdf UWdfS[`e Ua`fdSfe W`fdW
eg\Wfe VW Vda[f [`fWd`Sf[a`S^ bWghW`f sfdW dqY[e bSd VWe _qUS`[e_We VW Vda[f
bd[hq&

Ç 7^fZagYZ [`fWd`Sf[a`S^ bWdea`e gegS^^k Ua`fdSUf a` fZW Xaaf[`Y aX bgT^[U
[`fWd`Sf[a`S^ ^Si $ fZWdW VaWe `af Wj[ef S`k ^qYS^ dg^W iZ[UZ bdWU^gVWe fZW_ Xda_
egT_[ff[`Y fZW[d fdS`eSUf[a`e fa S ekefW_ aX _ g`[U[bS^ ^Si eW^WUfWV Tk fZW_ É /*&

:ÜSgfdW bSdf$ VWe Ua`fdSfe W`fdW eg\Wfe VW Vda[f [`fWd`Sf[a`S^ Wf bWdea``We
bd[hqWe bWghW`f sfdW [`hWdeW_W`f eag_[e Sg Vda[f [`fWd`Sf[a`S^&

Ç ?f [e baee[T^W$ ZaiWhWd$ Xad Ua`fdSUfe TWfiWW` bSdf[We a`^k a`W aX iZa_ [e
S` [`fWd`Sf[a`S^ bWdea` fa TW egT\WUf fa bgT^[U [`fWd`Sf[a`S^ ^Si /+&

.1 BW bdaXWeeWgd C S``$ cg[ Wef bagdfS`f g` egT\WUf[h[efW Ua`hS[`Ug !hak& eS Ua`fdahWdeW
ShWU C a dd[e VS`e R$1$9$>$ !) 1 - ( "$ Ç JZW FdabWd B Si aX 9a`fdSUf 3 Ç JZW FdabWd BSi aX
9a`fdSUf 2 7 HWb^k É$ OH OJ $! " Ua__W`fW W` fWd_We fdre Vgde UWffW ab[`[a` VS`e Ç JZW FdabWd
B Si aX 9a`fdSUfe 9a`U^gVWV Tk ?`fWd`Sf[a`S^ FWdea`e$ 0$D$0$7$9$ !) 1 - 1 "$ ,1$ Wf `age VWha`e
^ ÜSbbdaghWd b^W[`W_W`f& Ç JZ[e [VWS fZSf Ua`fdSUf[`Y bSdf[We SdW Sf ^[TWdfk `af a`^k fa UZaeW
fZW ^qYS^ ekefW_ Sbb^[UST^W fa fZ[e Ua`fdSUf$ Tgf S^ea fa UdWSfW fZW[d ai` ^qYS^ ekefW_ iZ[UZ
[e [`VWbW`VW`f$ WjZSgef[hW S`V eahWdW[Y` S`V fa iZ[UZ _ g`[U[bS^ ekefW_e aX ^Si S`V bgT^[U
[`fWd`Sf[a`S^ ^Si SdW [`XWd[ad Ö fZSf [VWS [e VaUfd[`S^^k ea g`SffdSUf[hW$ ea [_bdSf[UST^W$ ea
egThWde[hW aX bgT^[U [`fWd`Sf[a`S^ ^Si $ ea VS`YWdage Xda_ fZW ba[`f aX h[Wi aX ^qYS^ ba^[Uk
S`V ea g``WUWeeSdk fZSf [fe `ahW^fk i [^^ `af USgeW egdbd[eW& ?f Z SdV^k dWcg[dWe W_bZSe[e fZSf
WhWdk ^qYS^ dW^Sf[a`eZ[b [` Yq`qdS^ S`V WhWdk Ua`fdSUf [` bSdf[Ug^Sd _gef aX `WUWee[fk TW
YahWd`WV Tk S ekefW_ aX ^Si S`V [e afZWdi[eW g`fZ[`]ST^W& É

:S`e ^W _s_W eW`e 2 @WS` I7BCED$ 9K Xf RK J KY UXMGT OYG ZOUTY OT ZKXTGZOUTGRKY KT S GZOdXK
J K V XeZY K Z J lKS VX[T ZY !) 1 - ( "$ *1+& Ç Fagd ^S eqUgd[fq VWe bSdf[We$ [^ XSgf g`W ^a[& GgS`V T[W`
_s_W W^^W `W bagddS[f S^^Wd Sg VW^n VWe fWjfWe Vg Ua`fdSf$ W^^W bWgf sfdW gf[^W bagd ^ Ü[`fWdä
bdqfSf[a`& É

/( Dage dWYdWffa`e VW `W bagha[d dW_b^SUWd UWffW bqd[bZdSeW bSd ^S Xad_g^W S`Y^S[eW 2
K^ IR[ J KJ S [T OIOVG R RG] $$$

/) BWe fZreWe Vg bdaXWeeWgd <&7& C7DD a`f qfq WjbaeqWe VS`e fda[e Sdf[U^We bSdge Sg
0$D$0$7$9$" Ç JZW BSi =ahWd`[`Y IfSfW 9a`fdSUfe É$ )1,,$ ))%++3 Ç HWX^WUf[a`e a` S
9a__WdU[S^ B Si aX DSf[a`e É$ )1-/$ *(%-)3 Ç JZW FdabWd B Si aX 9a`fdSUfe 9a`U^gVWV Tk
?`fWd`Sf[a`S^ FWdea`e$ )1-1$ +,%-/&

/* 1UTZXG @& I S^_ a ` $ 9K Xf RK J KY UXMGT OYG ZOUTY OT ZKXTGZOUTG RKY KT S GZOdXK J K V XeZY KZ
J lKS VX[T ZY" )1-0$ b& **0&

/+ :S`e ^W _ s_W eW`e 2 @Weegb$ / : UJKS 9G] U L ;GZOUTY" )1,0$ )+1 Wf ec&3 I UZ i SdlW` %
T W d Y W d $ 7TZKXTGZOUTGR 9G]" )1-/$ )$ ),.%),1&
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7 Ua`fdSUf Uag^V TW [`fWd`Sf[a`S^[lWV [` fZW eW`eW fZSf [f iag^V TW egT\WUf
fa bgT^[U [`fWd`Sf[a`S^ ^Si YZXOIZU Y KT Y[ 3 fZSf$ fZWdWXadW$ [fe Wj[efW`UW S`V XSfW
iag^V TW [__g`W Xda_ S`k W`UdaSUZ_W`f Tk S ekefW_ aX _g`[U[bS^ ^Si [`
WjSUf^k fZW eS_W _S``Wd Se [` fZW USeW aX S fdWSfk TWfiWW` fia [`fWd`Sf[a`S^
bWdea`e3 Tgf fZSf$ a` fZW afZWd ZS`V$ [f iag^V TW USgYZf Tk egUZ dg^We aX
P[ Y I U M KT Y Se SdW W_TaV[WV [` bgT^[U [`fWd`Sf[a`S^ ^Si& É

B ÜSdYg_W`fSf[a` ShS`UqW bSd ^W bdaXWeeWgd CS`` n ^ÜSbbg[ VW UWffW fZreW
Wef XgkS`fW$ Wf a` bWgf ^ÜWef[_Wd SeeWl bWg Ua`hS[`US`fW& FSdfS`f VW ^Ü[VqW VW
MWef^S]W eW^a` ^ScgW^^W ^S ^a[ VÜg` Ua`fdSf Wef UW^^W cg[ S ShWU UW^g[%U[ Ç fZW
_aef dWS^ Ua``Wj[a` É$ [^ W` VqVg[f Ç fZSf fZW dWXWdW`UW fa S ^qYS^ ekefW_
iZ[UZ [e `af fWdd[fad[S^^k VWX[`WV [e Xg^^k dWUa`U[^[ST^W i[fZ fZW fdSV[f[a`S^
VaUfd[`W aX fZW Ua`X^[Uf aX ^Sie É&

Fg[e$ bdaUqVS`f bSd SXX[d_Sf[a`$ [^ VqU^SdW 2
Ç JZW dWS^ \gef[X[USf[a` aX fZW baee[T[^[fk aX Ç [`fWd`Sf[a`S^[lSf[a` É [e bdah[VWV

Tk fZW dWcg[dW_W`fe aX [`fWd`Sf[a`S^ [`fWdUagdeW É&

Wf VW U[fWd ^We V[hWdYW`UWe egdhW`S`f W`fdW ^Ü;fSf cg[ `W hWgf bSe eW eag_WffdW
n g`W ^a[ qfdS`YrdW$ fS`V[e cgW ^S bWdea``W bd[hqW `W hWgf bSe Ua`fdSUfWd eage
^W dqY[_W VW ^Ü;fSf Ua`fdSUfS`f$ Wf cg[ eW^a` ^W bdaXWeeWgd CS``$ dW`VW`f [`qh[ä
fST^We ^We dWUagde Sg Vda[f [`fWd`Sf[a`S^ bgT^[U&

E` eW VqXW`V _S^ VW ^Ü[_bdWee[a` VÜsfdW W` bdqeW`UW VÜg`W bqf[f[a` VW bd[`U[bW
b^ge cgW VÜg`W ea^gf[a` dS[ea``qW$ USd ^Üq_[`W`f SgfWgd ^S[eeW eS`e dqba`eW
^ÜaT\WUf[a` _S\WgdW$ _S[`fWe Xa[e dqSXX[d_qW VS`e ^S \gd[ebdgVW`UW [`fWd`Sf[a`S^W$
cgW ^W Vda[f [`fWd`Sf[a`S^ bgT^[U `W bWgf dqY[d cgW VWe eg\Wfe VW Vda[f [`fWd`Sä
f[a`S^ /4̂&

8& / VVROIGZOUT J l[T J XU OZ V X O\ c OT ZKXTGZOUTG R U[ \ge YW`f[g_&

BadV CSUDS[d bdabaeW bagd dqY[d ^We Ua`fdSfe V[fe VW Ç VqhW^abbW_W`f
qUa`a_[cgW É `a` bSe ^W Vda[f [`fWd`Sf[a`S^ bgT^[U YZXOIZU YKTY[ " UÜWef%n%V[dW ^W
P[ Y M KT ZK Y " _S[e g` Vda[f Ç bd[hq É Ua`e[efS`f VS`e ^We bd[`U[bWe Yq`qdSgj Vg
Vda[f dWUa``ge bSd ^We `Sf[a`e U[h[^[eqWe$ cg[ ea`f bSd S[^^Wgde g`W VWe eagdUWe
Vg Vda[f [`fWd`Sf[a`S^ bgT^[U&

9WffW bdabae[f[a` qUZSbbW n ^ÜaT\WUf[a` USb[fS^W Vg ekefr_W VW CS``$ ea[f
^Ü[`Sbb^[UST[^[fq Vg Vda[f [`fWd`Sf[a`S^ bgT^[U YZXOIZU YKT Y[ Wf aghdW VWe bWdebWUä
f[hWe fdre [`fqdWeeS`fWe&

Ia` Sbb^[USf[a` VWhdS[f W`fdSu`Wd ^Üq^STadSf[a` VW drY^We egTefS`f[W^^We$ Sbb^[USä
T^We n ^S Ua__g`Sgfq VWe `Sf[a`e Wf bdabdWe n dqY[d ^We bdaT^r_We Ua_b^WjWe Vg

/, 7 `afdW Ua``S[eeS`UW$ ^S VWd`[rdW Xad_g^Sf[a` VW UWffW drY^W eW fdaghW VS`e ^S eW`fW`UW
7dS_Ua$ ?$1$2$R$=X$" )1.+$ b& +)+& Ç BS 9a`hW`f[a` VW )1++ `ÜSkS`f bSe qfq Ua`U^gW W`fdW
VWgj ;fSfe$ _S[e W`fdW g` ;fSf Wf g`W Ua_bSY`[W bd[hqW S_qd[US[`W$ W^^W `W dW^rhW bSe Vg
Vda[f [`fWd`Sf[a`S^ bgT^[U& É 7`fqd[WgdW_W`f$ ^W bdaXWeeWgd L <&H : H E I I $ UV$ IOZ$" b& ,-)$ Sdd[hS[f
n ^S _s_W Ua`U^ge[a`$ W` eW TSeS`f egd ^S VqU[e[a` VW ^S 9&?&@& eW^a` ^ScgW^^W ^W Ua`fdSf VW
Ua`UWee[a` VW ^Ü7`Y^a%?dS`[S` `ÜqfS[f bSe g` fdS[fq [`fWd`Sf[a`S^&
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Ua__WdUW [`fWd`Sf[a`S^& I[ ^ Üa` dWbdW`V ^S bq`qfdS`fW S`S^keW VW C& <dS`UWe%
US][e /-$ [^ eÜSY[dS[f VÜg`W eadfW VW P[ Y M KT ZO[S VqX[`[ eage g` VagT^W SebWUf 2
Ç g`W drY^W \gd[V[cgW ag g`W [`ef[fgf[a` ea`f `SfgdW^^We$ bSdUW cgW Ua__g`We n
fage ^We bWgb^We$ W^^We ea`f [`hWdeW_W`f Ua__g`We n fage ^We bWgb^We$ bSdUW cgW
`SfgdW^^We& BW Vda[f VW ^S eaU[qfq [`fWd`Sf[a`S^W VWhdS[f W`Y^aTWd ^We q^q_W`fe
VW Vda[f [`fWd`W cg[ fd[a_bZW`f VW ^S VagT^W hqd[X[USf[a` bSd ^We Ua`UWbfe VW
Vda[f `SfgdW^ Wf VW Vda[f Ua__g`& É

:W ^S eadfW$ W` q^[_[`S`f ^W Ua`X^[f VW ^a[e bagd XS[dW dqY[d ^W Vda[f Vg
Ua__WdUW [`fWd`Sf[a`S^ bSd VWe drY^We _Sfqd[W^^We$ a` STagf[dS[f n ^S UdqSf[a`
VÜg` Vda[f bd[hq [`fWd`Sf[a`S^ _Sfqd[W^3 ag W`UadW VÜg` Ç Vda[f egbdS`Sf[a`S^ É /.$
VÜg` Vda[f bd[hq g`[hWdeW^// ag VÜg` Vda[f Ç fdS`e`Sf[a`S^ É /0&

B ÜaT\WUf[a` _S\WgdW Xad_g^qW Ua`fdW UW ekefr_W ^ ÜWef W`UadW g`W Xa[e bSd
C& 8Sf[XXa^/1&

Ç E` `W Ua``Suf YgrdW g`W VqVgUf[a` [`fqYdS^W VÜg` ekefr_W bae[f[X n bSdf[d
VW bd[`U[bWe baeqe G VXOU X O$$$ I[ g`W V[XX[Ug^fq `a` dqea^gW&&& Wef eag_[eW Sgj
fd[Tg`Sgj VÜg` ;fSf Va``q 2 ^W fd[Tg`S^ eS[e[ [`fWdbdqfWdS$ Ua_b^qfWdS$ adYS`[eWdS
^W ekefr_W Wecg[eeq bSd ^S UZSdfW eW^a` ^We V[dWUf[hWe$ ^We bd[`U[bWe Wf ^We Ua`UWbfe
VW ea` bdabdW Vda[f& BW dqeg^fSf eWdS[f S^ade ^W Ua`fdS[dW VW UW cg[ qfS[f UZWdUZq3
^S eaU[qfq ea[%V[eS`f [`fWd`Sf[a`S^W SgdS[f VS`e UZScgW bSke g` efSfgf adYS`[eq
eW^a` ^S ^a[ ^aUS^W& É

;`fdW SgfdWe WjW_b^We$ ^W VakW` 8Sff[Xa^ Sbbg[W eS Ua`h[Uf[a` egd ^ ÜWjW_b^W VW
^ ÜSdT[fdSYW VÜ7Tg :ZST[$ ax ^ÜSdT[fdW VqU[VS$ W` bdSf[cgW$ VW ^ÜSbb^[USf[a` VW
^S ^a[ S`Y^S[eW 2

Ç 8gf$ S^TW[f ;`Y^[eZ _ g`[U[bS^ ^Si [e [`Sbb^[UST^W Se egUZ$ ea_W aX [fe dg^We
SdW [` _ k h[Wi X[d_ ^k Ydag`VWV [` dWSea`$ Se fa Xad_ bSdf aX fZ[e TdaSV TaVk
aX \gd[ebdgVW`UW Ö fZ[e Ç _ aVW_ ^Si aX `SfgdW É&

B ÜaT\WUf[a` eWdS[f VÜg` ba[Ve UWdfS[` e[ ^Üa` SV_WffS[f bSd ZkbafZreW cgW VWe
fd[Tg`Sgj qfSf[cgWe VgeeW`f Ua``SufdW VW fW^e Ua`fdSfe& Ed$ W` dqS^[fq$ ^We bSdf[We

/- 9Z& ' 2"/ $ & 3$ " , *3 Ç 2XUOZ TGZ[XKR K Z J XU OZ OT ZKXTGZOUTGR V X O\ c É$ : cRGTMKY :G[X_" )1.($
)))%)-*&

/. :S`e UW eW`e Sgee[ 2 - " 5 4 & 2 1"$ ) 4 =XO\GZK 9G] @U[XIKY GTJ / TGRUMOKY U L 7TZKXTGZOUTGR
9G]" Ba`Va`$ )1*/$ -3 6 "/ ) & $ , &  = XUH RdS KY P[ XOJ OW[ KY J KY KS VX[T ZY OTZKXTGZOUTG[^" )1--$
*1*&

// @& 3 "-. 0 /  UV$ IOZ$" )+/%),,&
/0 E` `W bWgf eW VqXW`VdW VW ^ Ü[VqW cgW UWf q_[`W`f SgfWgd eW_T^W Xadf SffSUZq n ^S

Ua`UWbf[a` Vg Vda[f [`fWd`Sf[a`S^ bd[hq$ bda\WUf[a` VS`e ^S h[W [`fWd`Sf[a`S^W Vg Vda[f [`fWd`W
Wf cgW fagfW fW`fSf[hW VÜq^SdY[eeW_W`f Vg Vda[f VWe dW^Sf[a`e [`fWd`Sf[a`S^We Sg VW^n VW UWffW
Ua`UWbf[a` `Sf[a`S^[efW ^g[ eW_T^W VWha[d sfdW hagqW n ^ ÜqUZWU& Lak& / YVKIZY VN ORUYUVN OW[ KY
J[ J XU OZ OT ZKXTGZOUTGR V XO\c" b& 1.&

/1 + & 3351 AXGTYTGZOUTGR 9G] !)1-."$ b& *$ VqX[`[f ^S Ç fdS`e`Sf[a`S^ ^Si É Ua__W Ç S[^
^Si iZ[UZ dWYg^SfWe SUf[a`e ad WhW`fe fZSf fdS`eUW`V `Sf[a`S^ Xda`f[Wde É&
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S_q`SYW`f$ Sg Ua`fdS[dW VWe _qUS`[e_We VW drY^W_W`f cg[ WjU^gW`f ^ Ü[`fWdhW`f[a`
VÜg`W cgW^Ua`cgW Ç _g`[U[bS^ Uagdf É$ ^W d[ecgW VW fdS`eXge[a` Vg Vda[f ^aUS^
VS`e ^We bd[`U[bWe Yq`qdSgj eÜW` fdaghW dqVg[f&

BW bdaXWeeWgd =a^V_S``$ dqUW__W`f$ S W`UadW [`e[efq n ^S eg[fW Vg Ua^^acgW
VW Ba`VdWe VW ^ Ü7eeaU[Sf[a` [`fWd`Sf[a`S^W VWe IU[W`UWe \gd[V[cgWe$ egd ^W dw^W
WeeW`f[W^ cgW ^ÜSdT[fdSYW [`fWd`Sf[a`S^ Wef SbbW^q n \agWd VS`e ^ Üq^STadSf[a` VW UW
Vda[f `aghWSg 0a&

;`X[`$ [^ Wef bWd_[e VÜWef[_Wd cgÜg`W _SghS[eW [`fWdbdqfSf[a` ` ÜW`^rhW bSe ^S
hS^Wgd VÜg`W bSdf[f[a`$ Wf cgW e[ fW^^W ag fW^^W VqU[e[a` Vq`SfgdW ^We bd[`U[bWe Va`f
W^^W XS[f Sbb^[USf[a`$ ^W XS[f Wef dWYdWffST^W _S[e `a` egXX[eS`f bagd Ua`VS_`Wd
UWe bd[`U[bWe&

K`W SgfdW aT\WUf[a` VW ba[Ve Wef bdqeW`fqW bSd ^W bdaXWeeWgd IS^_a` 2

Ç :S`e eWe USdSUfrdWe Xa`VS_W`fSgj$ UWffW eagdUW VW Vda[f !^We bd[`U[bWe
Yq`qdSgj" fdaghW eWe bdabdWe ^[_[fWe$ W^^W Wef STea^g_W`f [`USbST^W VW Va``Wd
UWe drY^We VW fkbW eqUgd[fS[dW Ua``gWe VS`e fage ^We Vda[fe Wf cg[ X[jW`f bSd VWe
bdaUqVqe cgS`f[fSf[Xe !g` UZ[XXdW$ g`W q`g_qdSf[a`$ g`W bdaUqVgdW" UWdfS[`We
`ad_We [`V[ebW`eST^We&

É K` Vda[f bd[hq Ua``g$ bSdf[W^^W_W`f SUUWbfq$ Wef W` ^g[%_s_W g`W eqUgd[fq
cg[ bWgf sfdW Ua`e[VqdqW Ua__W b^ge YdS`VW cgW ^We bd[`U[bWe Yq`qdSgj Vg Vda[f$
cg[ `W bWghW`f STadVWd ebqU[X[cgW_W`f UW YW`dW VW bdaT^r_W É 0)&

?^ Wef UWdfS[` cgW VS`e ^ÜqfSf SUfgW^ VW ea` q^STadSf[a`$ ^W Vda[f bd[hq g`[hWdeW^$
V[dWUfW_W`f [`eb[dq ag Ua_baeq VWe bd[`U[bWe Yq`qdSgj Vg Vda[f$ Wef [`USbST^W
VW dqeagVdW VW fW^e bdaT^r_We Wf SbbSdSuf Va`U b^ge Ua__W g` ecgW^WffW VW Vda[f$
cgW Ua__W g` Vda[f Ua_b^Wf&

CS[e [^ [_badfW _S^Ydq fagf VW eÜk dqXqdWd W` fS`f cgW eagdUW V[dWUfd[UW$
VWef[`q n YaghWd`Wd ^W Vda[f [`fWd`W VW dqXqdW`UW& Fagd bdW`VdW g`W Ua_bSdS[ea`
S`Sfa_[cgW$ ^W Vda[f [`fWd`W [`Uadbadq n g` Ua`fdSf [`fWd`Sf[a`S^ Vg fkbW VWe
Ua`fdSfe bqfda^[Wde [dS`[W`e `ÜWef b^ge cgÜg` S_Se VW _geU^We Wf VW UZS[de$ bd[hq
VW ecgW^WffW$ UÜWef%n%V[dW VW ea` USdSUfrdW `ad_Sf[X& IWg^ UW Vda[f Ua__g`
[`fWd`Sf[a`S^$ _s_W [_bSdXS[f$ ^g[ dW`VdS eWe See[eWe W` ^g[ Va``S`f n `aghWSg
^W USdSUfrdW `ad_Sf[X [`V[ebW`eST^W&

BWe ^SUg`We SUfgW^^We VW UW Vda[f `aghWSg ea`f VÜS[^^Wgde SbbW^qWe n eW Ua_T^Wd
dSb[VW_W`f bSd ^ ÜW`d[UZ[eeW_W`f Ua`efS`f VW ^S h[W \gd[V[cgW&

0( ?$1$/$2$7$" )1.+$ ( F C< D 9 E E  Ç BWe Ua`X^[fe VW ^a[e VS`e ^ ÜSdT[fdSYW [`fWd`Sf[a`S^ VW
Vda[f bd[hq É& BWe fdShSgj Vg 9a^^acgW a`f qfq bgT^[qe bSd 9^[hW 3 ; @ D A J J @ F > >  A NK @U[XIKY
U L ZN K 9G] U L 7TZKXTGZOUTGR AXGJK" )1.,& :S`e ^W _s_W eW`e ^ Ü[`fWdhW`f[a` VW >& . F JK CI B M

W` XShWgd VW ^ Üq^STadSf[a` VÜg` P[ Y S KXIG ZU XO[S " eS`Uf[a``q bSd ^ÜSdT[fdSYW Ua__WdU[S^
[`fWd`Sf[a`S^$ ^ade Vg 9a^^acgW egd ^ ÜSdT[fdSYW Ua__WdU[S^ [`fWd`Sf[a`S^ adYS`[eq bSd ^ ÜK`[hWde[fq
VW B[rYW W` VqUW_TdW )1.+$ 8$A$" )1.,$ )1&

0) <V$ IOZ$" +*1%++)&
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BWe Ua`fdSfe bqfda^[Wde [dS`[W`e$ cg[ a`f XS[f ^ÜaT\Wf VW `afdW S`S^keW$ a`f ^W
_qd[fW VÜSbbadfWd Sg bdaT^r_W Vq^[USf Vg dqY[_W \gd[V[cgW VWe Ua`fdSfe
VÜ[`hWef[eeW_W`fe VS`e ^We bSke W` ha[W VW VqhW^abbW_W`f VWe ea^gf[a`e `aghW^^We
Wf dqea^g_W`f ad[Y[`S^We&

Igd ^W b^S` qUa`a_[cgW$ [^e adYS`[eW`f g` ekefr_W VÜSeeaU[Sf[a` W`fdW ^We
USb[fSgj ^aUSgj Wf UWgj VW ^Ü[`hWef[eeWgd qfdS`YWd$ bdabdW n SeegdWd Sgj bSke
VÜSUUgW[^ g`W bSdf [_badfS`fW VWe Tq`qX[UWe VÜWjb^a[fSf[a`&

Igd ^W b^S` \gd[V[cgW$ [^e b^SUW`f ^We dW^Sf[a`e W`fdW bSdf[We VS`e g`W ebZrdW
`aghW^^W$ qfdS`YrdW n fagf ekefr_W `Sf[a`S^$ VÜg`W eagdUW VÜ[`eb[dSf[a` Ua__g`W
Sg Vda[f [`fWd`Sf[a`S^& BS ^a[ ^aUS^W k \agW ^W dw^W Vg ekefr_W VW dqXqdW`UW
[`V[ebW`eST^W$ ^We bd[`U[bWe Yq`qdSgj Vg Vda[f k SbbadfW`f ^Üq^q_W`f `ad_Sf[X&

9WffW ea^gf[a` ad[Y[`S^W S%f%W^^W g`W badfqW Yq`qdS^W W` _Sf[rdW VW Ua`fdSfe W`
Vda[f [`fWd`Sf[a`S^ bd[hq Wf SbbadfW%f%W^^W g`W dqh[e[a` VWe Ua`UWbfe fdSV[f[a``W^e
Ua`UWd`S`f ^S ^aUS^[eSf[a` VWe Ua`fdSfe Wf ^W UZa[j VW ^S ^a[ Sbb^[UST^W 6

7 bdW_[rdW hgW$ g`W dqba`eW `qYSf[hW eW_T^W eÜ[_baeWd&

B Ü[`Yq`[ae[fq VWe _qUS`[e_We _[e W` ÑghdW VS`e ^We Ua`fdSfe qfgV[qe bdaUrVW
VW ^S e[fgSf[a` bSdf[Ug^[rdW VWe Ua`fdSUfS`fe$ e[fgSf[a` cg[ eW bdqeW`fW VÜS[^^Wgde
XdqcgW__W`f VS`e ^We SUUadVe VW VqhW^abbW_W`f qUa`a_[cgW&

B Üg`W VWe bSdf[We V[ebaeW$ ag VqbW`V VW ^S bg[eeS`UW bgT^[cgW Wf bWgf$ VW UW
XS[f$ XS[dW bdqhS^a[d eS ha^a`fq VS`e ^S ebZrdW ^qYS^W cg[ ^g[ Wef bdabdW$ VW ^n ^S
`qUWee[fq bagd ^ÜSgfdW bSdf[W VW XS[dW eadf[d ^W Ua`fdSf VW UWffW ebZrdW bagd ^W
Vq`Sf[a`S^[eWd Wf ^W eag_WffdW Sg Vda[f bd[hq [`fWd`Sf[a`S^ _Sfqd[W^&

B ÜaT\Wf VW ^S bdqeW`fW qfgVW qfS[f VÜqU^S[dWd ^S _S`[rdW Va`f ^We bSdf[We a`f
adYS`[eq UWffW qhSe[a` VWe Ua`fdSfe Zade VW ^Ü[_bqd[g_ VW ^Ü;fSf [dS`[W`&

I[ cgW^cgW XS[^^W SbbSdSuf$ e[ cgW^cgW Ud[f[cgW bWgf sfdW q_[eW$ UÜWef VS`e ^W
Va_S[`W Vg drY^W_W`f VWe V[XXqdW`Ve&

BWe _qUS`[e_We q^STadqe ShWU g` ea[` _[`gf[Wgj bSd ^We bSdf[We d[ecgW`f
VW `W bSe SffW[`VdW ^W Tgf WeUa_bfq$ USd ^S cgWef[a` VW ^a[ VW ^ÜSdT[fdSYW `W
dWpa[f bSe VW ea^gf[a` eSf[eXS[eS`fW&

?^ Wef n eagZS[fWd cgÜn ^ÜShW`[d$ ^W Vda[f [`fWd`Sf[a`S^ bgT^[U ea[f SbbW^q K^VXKYYOY
\KXH OY n dqY[d ^We SdT[fdSYWe W`fdW ;fSfe ag Ua_bSY`[We V; fSf Wf eaU[qfqe
qfdS`YrdWe&


