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7U^QO`Qa^ Ma @UZU_`k^Q PQ_ 4RRMU^Q_ j`^MZSk^Q_ Q` Pa 6[YYQ^OQ Qd`j^UQa^

<% y ;<FGBE<DH8

6zQ_` XQ * Rjb^UQ^ (0,/ ]aQ Ra` _USZj g ?M ;MeQ XQ G^MU`j UZ_`U`aMZ` XzHZU[Z
jO[Z[YU]aQ 5QZQXad ]aU P[U` l`^Q O[Z_UPj^j O[YYQ XzMN[a`U__QYQZ` PQ ^jMXU_M$
`U[Z_ MZ`j^UQa^Q_% 6Q G^MU`j# M jO^U` XQ NM^[Z FZ[e Q` PzB\\aQ^_# Q_` v aZ
P[OaYQZ` OM^MO`j^U_`U]aQ PzaZQ Yj`T[PQ PzUZ`jS^M`U[Z MdjQ _a^ XzjXMN[^M`U[Z
\^MSYM`U]aQ Q` \^[S^Q__UbQ Pa P^[U`% ? zUZ_`^aYQZ` UZ`Q^ZM`U[ZMX ]azUX O[Z_`U`aQ
ZzMa^MU` \M_ \a l`^Q ^jPUSj ZU O[Zia `QX ]azUX Q_` _MZ_ XM \^M`U]aQ PQ PUd MZZjQ_
PzaZU[Z P[aMZUk^Q QZ`^Q XQ_ `Q^^U`[U^Q_ PQ_ `^[U_ Y[ZM^OTUQ_ ]aU _Q \M^`MSQZ`
MaV[a^PzTaU XzTj^U`MSQ PQ XM PeZM_`UQ N[a^SaUSZ[ZZQ Q` XQ_ PUd$_Q\` \^[bUZOQ_ PQ
6TM^XQ_$DaUZ` _ (%

FU XM \^QYUk^Q ^jMXU_M`U[Z `MZSUNXQ PQ XM b[X[Z`j PzaZU[Z _Q `^MPaU_U` \M^ XM
_USZM`a^Q g ?[ZP^Q_# XQ , _Q\`QYN^Q (0++# PQ XM 6[ZbQZ`U[Z P[aMZUk^Q \M^ XQ_
S[abQ^ZQYQZ`_ QZ QdUX PQ 5QXSU]aQ# Pa ?adQYN[a^S Q` PQ_ CMe_$5M_# UX UY\[^`Q
PQ ZQ \M_ \Q^P^Q PQ baQ ]aQ OQ``Q ^jMXU_M`U[Z ZQ O[Z_`U`aMU` \M_ \[a^ Ma`MZ`
XM \^QYUk^Q `QZ`M`UbQ PQ ^M\\^[OTQYQZ` jO[Z[YU]aQ QZ`^Q XQ_ `^[U_ \Me_% 6zQ_`
MUZ_U ]aQ XQ )) PjOQYN^Q (0*'# QZ QRRQ`# XQ_ CMe_$5M_# XM 5QXSU]aQ Q` XQ ?adQY$
N[a^S MbMUQZ` _USZj XM 6[ZbQZ`U[Z PzB_X[ \M^ XM]aQXXQ UX_ O[Z_QZ`MUQZ` g XUYU`Q^
XQa^ XUNQ^`j PzMO`U[Z QZ YM`Uk^Q P[aMZUk^Q \aU_]azUX_ MOOQ\`MUQZ` PQ ^QO[a^U^ g
aZQ \^[OjPa^Q PQ O[Z_aX`M`U[Z \^jMXMNXQ Mad Y[PURUOM`U[Z_ PQ XQa^_ P^[U`_ PQ
P[aMZQ% ?Qa^_ \M^`QZMU^Q_ g OQ``Q O[ZbQZ`U[Z j`MUQZ` XQ 7MZQYM^W# XM 9UZXMZPQ#
XM A[^bkSQ Q` XM FakPQ% 6Q``Q `QZ`M`UbQ PQ ^M\\^[OTQYQZ` jO[Z[YU]aQ jOT[aM#
QZ ^MU_[Z Z[`MYYQZ` PQ_ OU^O[Z_`MZOQ_ UZ`Q^ZM`U[ZMXQ_%

CQ^_jbj^MZ` PMZ_ XQa^_ UZ`QZ`U[Z_# XQ_ CMe_$5M_ Q` XzHZU[Z jO[Z[YU]aQ NQXS[$
XadQYN[a^SQ[U_Q _USZk^QZ`# XQ (/ VaUXXQ` (0*)# XM O[ZbQZ`U[Z PU`Q PzBaOTe ]aU#
\M^ XM _a\\^Q__U[Z PQ_ NM^^Uk^Q_ P[aMZUk^Q_ QZ`^Q Qad# O[Z_`U`aMU` aZ _QaX `Q^^U$

( C^jRMOQ g Xz[ab^MSQ .9 '9B9@IK 7CAA9BHM PQ =% > 4 E 8 ? ? 8 Q` 9% 7 8 > 8 @ @ 8 G 8 E %
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HZ C^[`[O[XQ _USZj g ?M ;MeQ XQ (+ YM^_ (0+. \^jOU_M Q` UZ`Q^\^j`M OQ^`MUZQ_
PU_\[_U`U[Z_ PQ XM 6[ZbQZ`U[Z Pa , _Q\`QYN^Q (0++% ?Q_ UZ_`U`a`U[Z_ O^jjQ_
\M^ OQ_ `Qd`Q_ j`MUQZ` XQ_ _aUbMZ`Q_ 1

5 aZ 6[Z_QUX MPYUZU_`^M`UR PQ_ 7[aMZQ_# M__U_`j PzaZQ 6[YYU__U[Z PQ_ XU`USQ_
P[aMZUQ^_2

6 aZ 6[Z_QUX PQ XzHZU[Z jO[Z[YU]aQ2
7 aZ 6[Z_QUX PQ_ 4OO[^P_ O[YYQ^OUMad2
8 aZ FQO^j`M^UM` SjZj^MX PQ_ 6[Z_QUX_%

CM^ jOTMZSQ PQ XQ``^Q_ Pa (+ YM^_ (0+.# UX Ra` PjOUPj ]aQ XQ_ C^j_UPQZ`_ PQ_
6[Z_QUX_ _Q ^jaZU^MUQZ` OTM]aQ R[U_ ]aQ XQ_ OU^O[Z_`MZOQ_ XzQdUSQ^MUQZ`%

4 OQ``Q j\[]aQ PjVg# XQ_ @UZU_`^Q_ _Q ^jaZU__MUQZ` Q`# g XzU__aQ PQ XQa^_ ^jaZU[Z_#
j`MUQZ` j`MNXU_ PQ_ v C^[`[O[XQ_ PQ_ O[ZbQ^_M`U[Z_ w [a PQ_ v 6[ZOXa_U[Z_ PQ
^jaZU[Z_ YUZU_`j^UQXXQ_ w% @MU_ MaOaZ `Qd`Q ZQ O[Z_MO^MU` XQ \^UZOU\Q PQ OQ_
^jaZU[Z_%

6zQ_` XQ C^[`[O[XQ Pa )+ VaUXXQ` (0,* O[ZOQ^ZMZ` XM O[[^PUZM`U[Z PQ_ \[XU`U]aQ_
jO[Z[YU]aQ_ Q` _[OUMXQ_ ]aU# XQ \^QYUQ^# UZ_`Ma^M aZ v 6[YU`j PQ @UZU_`^Q_ P"

? zM^`UOXQ () PQ OQ C^[`[O[XQ j`MU` XUNQXXj O[YYQ _aU` 1
zv ? zM\\XUOM`U[Z Pa \^j_QZ` C^[`[O[XQ _Q^M M__a^jQ \M^ XQ_ `^[U_ :[abQ^ZQYQZ`_

g XzUZ`Q^bQZ`U[Z 1
M! PzaZ 6[YU`j PQ @UZU_`^Q_2
N! PQ XM EjaZU[Z PQ_ C^j_UPQZ`_ PQ_ 6[Z_QUX_ PQ XM 6[ZbQZ`U[Z 7[aMZUk^Q ZjQ^XMZP[$

NQXS[$XadQYN[a^SQ[U_Q%
M! ?Q 6[YU`j PQ @UZU_`^Q_ O[Y\^QZP XQ_ @UZU_`^Q_ PQ_ 4RRMU^Q_ j`^MZSk^Q_# Pa

6[YYQ^OQ Qd`j^UQa^# PQ_ 4RRMU^Q_ jO[Z[YU]aQ_ Q` PQ_ 9UZMZOQ_%
?[^_]azaZ [a \Xa_UQa^_ @UZU_`^Q_ ZQ _[Z` \M_ QZ YQ_a^Q PQ _UjSQ^ [a _U P Ma`^Q_

OU^O[Z_`MZOQ_ XQ ^QO[YYMZPQZ`# UX_ \QabQZ` Pj_USZQ^ PzMa`^Q_ YQYN^Q_ Pa :[abQ^$
ZQYQZ` \[a^ MSU^ g XQa^ \XMOQ% 7Q YlYQ# UX M\\M^`UQZ` g OTMOaZ PQ_ S[abQ^ZQYQZ`_
PzUZbU`Q^ PzMa`^Q_ YQYN^Q_ Pa :[abQ^ZQYQZ` g \^QZP^Q \M^` [a g _Q RMU^Q
^Q\^j_QZ`Q^ g aZQ _jMZOQ Pj`Q^YUZjQ Pa 6[YU`j OTM]aQ R[U_ ]azUX XzQ_`UYQ [\\[^`aZ%

?Q 6[YU`j _Q ^jaZU` OTM]aQ Y[U_%
N! ?M EjaZU[Z PQ_ C^j_UPQZ`_ PQ_ 6[Z_QUX_ _Q^M OTM^SjQ PQ \^j\M^Q^ XQ_ _jMZOQ_

Pa 6[YU`j PQ @UZU_`^Q_ \[a^ `[a` OQ ]aU `[aOTQ g XzM\\XUOM`U[Z Pa \^j_QZ` C^[`[O[XQ%
8XXQ PQb^M _zM__a^Q^ PQ XzQdjOa`U[Z PQ_ PjOU_U[Z_ Pa 6[YU`j PQ @UZU_`^Q_ \M^

XQ_ MPYUZU_`^M`U[Z_ O[Y\j`QZ`Q_% w

?Q_ M``^UNa`U[Z_ Pa 6[YU`j PQ @UZU_`^Q_ Ra^QZ` QZ_aU`Q j`QZPaQ_ \M^ PzMa`^Q_
MOO[^P_ aX`j^UQa^_# Z[`MYYQZ` XQ C^[`[O[XQ ^QXM`UR g XM XUNj^M`U[Z PQ_ `^MZ_RQ^`_
PQ OM\U`Mad# _USZj g 5^adQXXQ_ XQ / VaUXXQ` (0,+ Q` XQ C^[`[O[XQ O[ZOQ^ZMZ` XQ
`^MU`QYQZ` ZM`U[ZMX QZ YM`Uk^Q PzMPVaPUOM`U[Z_ PQ `^MbMad Q` PzMOTM`_ PQ YM^$
OTMZPU_Q_# _USZj g 5^adQXXQ_ XQ - VaUXXQ` (0,-%

<<% y ?8 6B@<G8 78 @<A<FGE8F 74AF ?8 GE4 <G8 7 zHA<BA

?M \M^`UQ ) Pa G^MU`j Q_` ^QXM`UbQ Mad UZ_`U`a`U[Z_ PQ XzHZU[Z# g XQa^ [^SMZU_M$
`U[Z Q` g XQa^_ M``^UNa`U[Z_%

?Q OTM\U`^Q X" ^ Q_` O[Z_MO^j Ma 6[YU`j PQ @UZU_`^Q_ ]aU Q_` X z[^SMZQ PU^QO`Qa^
PQ XzHZU[Z%
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4% y 6B@CBF<G<BA

6TMOaZQ PQ_ ;Ma`Q_ CM^`UQ_ 6[Z`^MO`MZ`Q_ M Pp Pj_USZQ^# QZ bQ^`a PQ XzM^`U$
OXQ (.# Ma Y[UZ_ `^[U_ YQYN^Q_ Pa :[abQ^ZQYQZ` \[a^ RMU^Q \M^`UQ Pa 6[YU`j%
6Q _[Z`# QZ SjZj^MX# XQ_ YQYN^Q_ PQ_ :[abQ^ZQYQZ`_ ]aU# QZ ^MU_[Z PQ XQa^_
M``^UNa`U[Z_# _[Z` ^jSaXUk^QYQZ` MYQZj_ g _z[OOa\Q^ PQ_ ]aQ_`U[Z_ UZ`j^Q__MZ`
XQ R[ZO`U[ZZQYQZ` PQ XzHZU[Z% 6QXM ZQ _USZURUQ ZaXXQYQZ` ]aQ XQ_ Ma`^Q_ YQYN^Q_
Pa :[abQ^ZQYQZ` _[UQZ` QdOXa_ PQ_ ^jaZU[Z_% ?[^_]aQ Xz[Z `^MU`Q PQ ]aQ_`U[Z_
QZSMSQMZ` XQa^_ ^Q_\[Z_MNUXU`j_# UX_ \M^`UOU\QZ` Mad `^MbMad Pa O[YU`j  M^`% (.#
MXUZjM )!%

4ad `Q^YQ_ PQ XzM^`UOXQ *# MXUZjM (Q^# Pa EkSXQYQZ` Pz[^P^Q UZ`j^UQa^ Pa
6[YU`j# M\\^[abj \M^ PjOU_U[Z Pa 6[YU`j PQ @UZU_`^Q_ Pa * Z[bQYN^Q <0-'#
XM O[Y\[_U`U[Z PQ OTM]aQ PjXjSM`U[Z  ]aU Q_` Pj`Q^YUZjQ QZ R[ZO`U[Z PQ Xz[^P^Q
Pa V[a^! Q_` O[YYaZU]ajQ Ma FQO^j`M^UM` SjZj^MX%

FMaR PjOU_U[Z O[Z`^MU^Q Pa 6[YU`j# XQ_ YQYN^Q_ PQ OQ PQ^ZUQ^ Q` XQ_ Ma`^Q_
YQYN^Q_ PzaZ :[abQ^ZQYQZ` \^QZMZ` \M^` g aZQ _Q__U[Z \QabQZ` _Q RMU^Q
MOO[Y\MSZQ^ PQ R[ZO`U[ZZMU^Q_% 7 zMa`^Q \M^`# XQ 6[YU`j \Qa` Ma`[^U_Q^ XQ_
YQYN^Q_ Pa  6[YU`j Q` XQ_ Ma`^Q_ YQYN^Q_ PzaZ :[abQ^ZQYQZ` g _Q RMU^Q
MOO[Y\MSZQ^ \M^ PzMa`^Q_ \Q^_[ZZQ_ UZ`Q^bQZMZ` g `U`^Q PzQd\Q^`_  M^`% - Pa
EkSXQYQZ` Pz[^P^Q UZ`j^UQa^!%

5% y CE8F<78A68

8Z bQ^`a PQ XzMXUZjM ) PQ XzM^`UOXQ * Pa EkSXQYQZ` Pz[^P^Q UZ`j^UQa^# OTM]aQ
PjXjSM`U[Z Q_` \^j_UPjQ \M^ XQ @UZU_`^Q PQ_ 4RRMU^Q_ j`^MZSk^Q_% FzUX QZ Q_` Ma`^Q$
YQZ`# aZ MbU_ Q_` MP^Q__j Ma FQO^j`M^UM` SjZj^MX ]aU QZ RMU` \M^` Mad Ma`^Q_
PjXjSM`U[Z_%

?M \^j_UPQZOQ Q_` M__aYjQ g `[a^ PQ ^nXQ Q` \[a^ PQ_ \j^U[PQ_ PQ _Ud Y[U_#
O[YYQZiMZ` XQ (Q^ VMZbUQ^ Q` XQ (Q^ VaUXXQ`# \M^ XQ OTQR PQ XM PjXjSM`U[Z NQXSQ#
PQ XM PjXjSM`U[Z XadQYN[a^SQ[U_Q Q` PQ XM PjXjSM`U[Z ZjQ^XMZPMU_Q# ]aQX ]aQ
_[U` XQ XUQa PQ XM ^jaZU[Z%

?Q C^j_UPQZ` [ab^Q Q` XkbQ XM _jMZOQ2 UX PU^USQ XQ_ PjNM`_# YQ` XQ_ \^[\[_U`U[Z_
Mad b[Ud Q` \^[OXMYQ XQ_ PjXUNj^M`U[Z_ MO]aU_Q_  M^`% 0 Pa EkSXQYQZ` Pz[^P^Q
UZ`j^UQa^!%

6% y IBG8

?Q_ PjXUNj^M`U[Z_ Pa 6[YU`j PQ @UZU_`^Q_ _[Z` MO]aU_Q_ g XzaZMZUYU`j% <X RMa`
QZ`QZP^Q \M^ Xg XzaZMZUYU`j PQ_ PjXjSM`U[Z_ ZM`U[ZMXQ_# ]aQX ]aQ _[U` XQ Z[YN^Q
PQ YUZU_`^Q_ RMU_MZ` \M^`UQ PQ OQ_ PjXjSM`U[Z_% 8Z QRRQ`# OTMOaZQ PQ_ ;Ma`Q_
CM^`UQ_ 6[Z`^MO`MZ`Q_ PU_\[_Q PzaZQ b[Ud# OTM]aQ PjXjSM`U[Z RMU_MZ` O[ZZMm`^Q
_[Z [\UZU[Z \M^ XM b[UQ Pa OTQR PQ PjXjSM`U[Z%

<X M j`j \^jOU_j PMZ_ XzM^`UOXQ (/ Pa G^MU`j PzHZU[Z ]aQ XzMN_`QZ`U[Z PzaZQ
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;Ma`Q CM^`UQ 6[Z`^MO`MZ`Q ZQ O[Z_`U`aQ \M_ aZ [N_`MOXQ g OQ ]azaZQ PjXUNj^M`U[Z
_[U` MO]aU_Q%

<X UY\[^`Q QZRUZ PQ _USZMXQ^ ]azMad `Q^YQ_ PQ XzM^`UOXQ (( PQ _[Z EkSXQYQZ`
Pz[^P^Q UZ`j^UQa^# XQ 6[YU`j ZQ PjXUNk^Q bMXMNXQYQZ` ]aQ _U OTM]aQ ;Ma`Q
CM^`UQ 6[Z`^MO`MZ`Q Q_` ^Q\^j_QZ`jQ \M^ _M PjXjSM`U[Z [a \M^ aZQ Ma`^Q PjXjSM`U[Z
g XM]aQXXQ QXXQ M P[ZZj YMZPM` g OQ` QRRQ`% G[a`QR[U_# XQ_ PjXUNj^M`U[Z_ Pa 6[YU`j#
Z[`MYYQZ` _a^ XQ_ MRRMU^Q_ a^SQZ`Q_# \QabQZ` l`^Q MO]aU_Q_ Ma Y[eQZ PzaZ b[`Q
\M^ jO^U`%

7% y 9E8DH8A68 78F E8HA<BAF

? zM^`UOXQ )' Pa G^MU`j UY\[_Q Ma 6[YU`j PQ @UZU_`^Q_ PQ _Q ^jaZU^ Ma Y[UZ_
aZQ R[U_ `[a_ XQ_ `^[U_ Y[U_% <X \^jb[U`# QZ [a`^Q# ]azQZ OM_ Pza^SQZOQ# UX _Q ^jaZU`
g XM PQYMZPQ Pa :[abQ^ZQYQZ` PQ XzaZQ PQ_ ;Ma`Q_ CM^`UQ_ 6[Z`^MO`MZ`Q_%

8% y :EBHC8F 78 GE4I4<?

? zM^`UOXQ )( Pa G^MU`j PzHZU[Z \Q^YQ` XzUZ_`Ma^M`U[Z PQ :^[a\Q_ PQ `^MbMUX2
UX Q_` XUNQXXj PMZ_ XQ_ `Q^YQ_ _aUbMZ`_ 1

Uv ?Q 6[YU`j \Qa` UZ_`U`aQ^ PQ_ :^[a\Q_ PQ `^MbMUX Mad]aQX_ UX \Qa` PjXjSaQ^
OQ^`MUZ_ PQ _Q_ \[ab[U^_% 6Q_ :^[a\Q_ _[Z` O[Y\[_j_ PQ YQYN^Q_ Pa 6[YU`j
[a PzMa`^Q_ YQYN^Q_ Pa :[abQ^ZQYQZ` PQ OTMOaZQ PQ_ ;Ma`Q_ CM^`UQ_ 6[Z`^MO$
`MZ`Q_% w

?Q EkSXQYQZ` Pz[^P^Q UZ`j^UQa^ M^^l`j \M^ XM PjOU_U[Z Pa 6[YU`j PQ @UZU_`^Q_
Pa * Z[bQYN^Q (0-' M UZ_`U`aj 1

M! 0CIF @9G 5::5=F9G 58A=B=GHF5H=J9G % aZ :^[a\Q PQ `^MbMUX YUZU_`j^UQX Ma]aQX
UX M PjXjSaj XQ_ \[ab[U^_ ]aQ XaU M``^UNaMUQZ` XQ_ M^`UOXQ_ *+# *,# *. Q` *0 Pa
G^MU`j PzHZU[Z%

<X Q_` O[Y\[_j 1 \[a^ XM 5QXSU]aQ# PQ_ @UZU_`^Q_ Pa 6[YYQ^OQ Qd`j^UQa^ Q`
PQ_ 9UZMZOQ_2 \[a^ XQ_ CMe_$5M_ Q` XQ ?adQYN[a^S# PQ_ @UZU_`^Q_ PQ_ 4RRMU^Q_
jO[Z[YU]aQ_ Q` PQ_ 9UZMZOQ_ MUZ_U ]aQ# _zUX e M XUQa# PQ_ @UZU_`^Q_ PQ_ 4RRMU^Q_
j`^MZSk^Q_ PQ_ `^[U_ \Me_%

N! 0CIF @9G DFC6@NA9G 5;F=7C@9G % aZ :^[a\Q PQ `^MbMUX YUZU_`j^UQX Ma]aQX _[Z`
PjXjSaj_ XQ_ \[ab[U^_ Pa 6[YU`j PQ @UZU_`^Q_ \^jba_ Mad M^`UOXQ_ (+ Q` )) PQ XM
6[ZbQZ`U[Z `^MZ_U`[U^Q%

F[Z` YQYN^Q_ PQ OQ :^[a\Q 1 \[a^ XQ_ CMe_$5M_ Q` XQ ?adQYN[a^S# XQ_
@UZU_`^Q_ PQ Xz4S^UOaX`a^Q Q` PQ_ 4RRMU^Q_ jO[Z[YU]aQ_2 \[a^ XM 5QXSU]aQ# XQ_
@UZU_`^Q_ Pa O[YYQ^OQ Qd`j^UQa^# PQ Xz4S^UOaX`a^Q Q` PQ_ 4RRMU^Q_ jO[Z[YU]aQ_%

? zQd\j^UQZOQ M PjY[Z`^j aX`j^UQa^QYQZ` ]aQ PQ_ :^[a\Q_ PQ `^MbMUX YUZU_`j$
^UQX_ \[abMUQZ` RMU^Q xab^Q a`UXQ \[a^ XM _[Xa`U[Z PQ \^[NXkYQ_ `QOTZU]aQ_ ]aU
ZQ _Q \^l`QZ` Sak^Q g aZQ PU_Oa__U[Z QZ ^jaZU[Z \XjZUk^Q Pa 6[YU`j PQ @UZU_`^Q_%

6zQ_` MUZ_U ]azg XzTQa^Q MO`aQXXQ# \Xa_UQa^_ :^[a\Q_ PQ `^MbMUX QdU_`QZ` Q`
R[ZO`U[ZZQZ`%
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<X e M `[a` PzMN[^P XQ *FCID9 89 HF5J5=@ A=B=GHMF=9@ DCIF @5 7=F7I@5H=CB 89G

D9FGCBB9G& UX M j`j UZ_`U`aj \M^ aZQ PjOU_U[Z Pa * Z[bQYN^Q (0-' Pa 6[YU`j
PQ @UZU_`^Q_% FQ_ \[ab[U^_ _[Z` OQad ]aQ XaU MOO[^PQ XM 6[ZbQZ`U[Z O[ZOQ^ZMZ`
XQ `^MZ_RQ^` Pa O[Z`^nXQ PQ_ \Q^_[ZZQ_ bQ^_ XQ_ R^[Z`Uk^Q_ Qd`j^UQa^Q_ Pa 5QZQXad#
_USZjQ g 5^adQXXQ_ XQ (( Mb^UX (0-'2 UX Q_` O[Y\[_j Pa @UZU_`^Q Pz8`M` XadQY$
N[a^SQ[U_# PQ_ @UZU_`^Q_ PQ_ 4RRMU^Q_ j`^MZSk^Q_ Q` PQ XM =a_`UOQ PQ OTMOaZ PQ_
`^[U_ :[abQ^ZQYQZ`_# Q` Pa @UZU_`^Q PQ XzUZ`j^UQa^ PQ_ CMe_$5M_  7jOU_U[Z Pa
6[YU`j PQ @UZU_`^Q_ Pa ), [O`[N^Q (0-,!%

BZ _Q `^[abQ QZ_aU`Q QZ \^j_QZOQ PQ \Xa_UQa^_ :^[a\Q_ PQ `^MbMUX ]aU Z z[Z`
\M_ j`j UZ_`U`aj_ \M^ PQ_ PjOU_U[Z_ Pa 6[YU`j PQ @UZU_`^Q_% 6Q _[Z` 1

(r @9 *FCID9 89 HF5J5=@ A=B=GHMF=9@ v (CCF8=B5H=CB 89 @5 DC@=H=EI9 7CB>CB7!

HIF9@@9 w ]aU MZMXe_Q# PQad R[U_ \M^ MZ# XM \[XU`U]aQ O[ZV[ZO`a^QXXQ2 UX Q_`
O[Y\[_j PQ_ @UZU_`^Q_ PQ_ 9UZMZOQ_# PQ_ 4RRMU^Q_ jO[Z[YU]aQ_ Q` PQ_ DaQ_$
`U[Z_ _[OUMXQ_ [a Pa G^MbMUX MUZ_U ]aQ PQ_ \^j_UPQZ`_ PQ_ 5MZ]aQ_ OQZ`^MXQ_2

)r @9 *FCID9 89 HF5J5=@ A=B=GHMF=9@ DCIF @9G 7@5GG9G ACL9BB9G ]aU QdMYUZQ XQ_
\^[NXkYQ_ ^QXM`UR_ Mad OXM__Q_ Y[eQZZQ_ Q` Mad \^[RQ__U[Z_ XUNj^MXQ_ Q` \Xa_
\M^`UOaXUk^QYQZ` QZ OQ ]aU O[ZOQ^ZQ XM YM`Uk^Q PQ Xzj`MNXU__QYQZ`2 UX Q_`
O[Y\[_j Pa @UZU_`^Q NQXSQ PQ_ 6XM__Q_ Y[eQZZQ_ Q` PQ_ @UZU_`^Q_ ZjQ^XMZPMU_
Q` XadQYN[a^SQ[U_ PQ_ 4RRMU^Q_ jO[Z[YU]aQ_2

*r @9 *FCID9 89 HF5J5=@ A=B=GHMF=9@ 89G (CAAIB=75H=CBG ]aU Q_` OTM^Sj PQ \^j$
\M^Q^ XQ_ YQ_a^Q_ ]aU O[ZPaU^[Z` g XM XUNj^M`U[Z PQ_ `^MZ_\[^`_ \M^ ^[a`Q
MUZ_U ]aQ `[a`Q_ Ma`^Q_ YQ_a^Q_ ZjOQ__MU^Q_ g XzQdjOa`U[Z PQ_ M^`UOXQ_ /, g /0%
Pa G^MU`j PzHZU[Z2 UX Q_` O[Y\[_j PQ_ @UZU_`^Q_ PQ_ 6[YYaZUOM`U[Z_ PQ_
`^[U_ \M^`QZMU^Q_2

+r @9 *FCID9 89 HF5J5=@ A=B=GHMF=9@ 89 @5 ,IGH=79 ]aU Q_` OTM^Sj Pzj`aPUQ^ XQ_
\^[NXkYQ_ ^QXM`UR_ g XzaZURUOM`U[Z Pa P^[U` Q` g XM O[[\j^M`U[Z VaPUOUMU^Q2 UX Q_`
O[Y\[_j PQ_ `^[U_ @UZU_`^Q_ PQ XM =a_`UOQ2

,r @9 *FCID9 89 HF5J5=@ A=B=GHMF=9@ DCIF @9G F9@5H=CBG M7CBCA=EI9G 5J97 @QMHF5B;9F

]aU Q_` OTM^Sj PQ \^j\M^Q^ XQ_ YQ_a^Q_ ^QXM`UbQ_ g XM \[XU`U]aQ O[YYQ^OUMXQ
O[YYaZQ# XQ_ ZjS[OUM`U[Z_ MbQO XQ_ \Me_ `UQ^_ QZ baQ PQ XM O[ZOXa_U[Z PQ
`^MU`j_ Q` O[ZbQZ`U[Z_ QZ YM`Uk^Q PQ O[YYQ^OQ Qd`j^UQa^# XM \M^`UOU\M`U[Z
O[YYaZQ g PQ_ O[ZRj^QZOQ_ Q` [^SMZU_M`U[Z_ jO[Z[YU]aQ_ UZ`Q^ZM`U[ZMXQ_# XM
O[[\j^M`U[Z QZ YM`Uk^Q PzQd\MZ_U[Z PQ_ Qd\[^`M`U[Z_ Q` XzM__U_`MZOQ Ya`aQXXQ
\[a^ XzM\\XUOM`U[Z PQ_ PU_\[_U`U[Z_ XjSU_XM`UbQ_ Q` ^jSXQYQZ`MU^Q_ PMZ_ XQ
P[YMUZQ PQ XzUY\[^`M`U[Z# PQ XzQd\[^`M`U[Z Q` Pa `^MZ_U`2 UX Q_` O[Y\[_j PQ_
`^[U_ @UZU_`^Q_ PQ_ 4RRMU^Q_ jO[Z[YU]aQ_ Q` Pa @UZU_`^Q NQXSQ Pa 6[YYQ^OQ
Qd`j^UQa^2

-r @9 *FCID9 89 HF5J5=@ A=B=GHMF=9@ DCIF @9G EI9GH=CBG GC7=5@9G 9H @5 25BHM

DI6@=EI9 ]aU O[Y\^QZP XQ_ @UZU_`^Q_ ZjQ^XMZPMU_ Q` XadQYN[a^SQ[U_ PQ_
4RRMU^Q_ _[OUMXQ_ Q` PQ XM FMZ`j \aNXU]aQ# Q` Pa On`j NQXSQ 1 XQ @UZU_`^Q$
IUOQ$C^j_UPQZ` Pa 6[Z_QUX# OTM^Sj PQ XM O[[^PUZM`U[Z PQ XM \[XU`U]aQ _[OUMXQ#



"% /)+59-7 0)6-11-

XQ @UZU_`^Q PQ X z8Y\X[U Q` Pa G^MbMUX# XQ @UZU_`^Q PQ XM FMZ`j \aNXU]aQ# XQ
@UZU_`^Q PQ XM 9MYUXXQ Q` Pa ?[SQYQZ` Q` XQ @UZU_`^Q PQ XM C^jb[eMZOQ
_[OUMXQ%

6[YYQ UX M j`j PU` OU$MbMZ`# XQ_ _Ud :^[a\Q_ PQ `^MbMUX YUZU_`j^UQX_ P[Z` UX
Q_` RMU` YQZ`U[Z ZQ `^[abQZ` \M_ XQa^ MO`Q PQ ZMU__MZOQ PMZ_ aZQ PjOU_U[Z Pa
6[YU`j PQ @UZU_`^Q_# OQ ]aU _QYNXQ l`^Q \[a^`MZ` XM R[^YaXQ M\\^[\^UjQ QZ XM
YM`Uk^Q% <X _QYNXQ ]aQ OQ^`MUZ_ PQ OQ_ :^[a\Q_ [Z` j`j O^jj_ g Xz[OOM_U[Z PQ
^jaZU[Z_ Pa 6[YU`j PQ @UZU_`^Q_ `MZPU_ ]aQ PzMa`^Q_ [Z` j`j R[^Yj_ g XzUZU`UM`UbQ
PQ_ @UZU_`^Q_ UZ`j^Q__j_% ?Q \^[NXkYQ PQ OQ_ :^[a\Q_ PQ `^MbMUX M j`j jb[]aj
X[^_ PzaZQ ^jaZU[Z Pa 6[YU`j PQ @UZU_`^Q_ QZ YM^_ (0-* Q` Xz[Z \Qa` PU^Q ]aQ
XQa^ QdU_`QZOQ M j`j ^QO[ZZaQ QZ RMU` _UZ[Z QZ P^[U`% <X ZQ _QYNXQ \M_# QZ `[a`
j`M` PQ OMa_Q# ]aQ XQ 6[YU`j PQ @UZU_`^Q_ XQa^ MU` PjXjSaj OQ^`MUZ_ PQ _Q_
\[ab[U^_%

BZ \Qa` P[ZO O[ZOXa^Q QZ PU_MZ` ]aQ OQ_ :^[a\Q_ PQ `^MbMUX YUZU_`j^UQX_
^j\[ZPQZ` g aZQ ZjOQ__U`j \^M`U]aQ Q` RMb[^U_QZ` XM R[^YM`U[Z PQ O[Z`MO`_
`QOTZU]aQ_ YMU_ UX ZQ RMa` \M_ \Q^P^Q PQ baQ ]azUX_ ^Q_`QZ` aZQ jYMZM`U[Z Pa
6[YU`j PQ @UZU_`^Q_ ]aU O[Z_`U`aQ XM \Xa_ TMa`Q Ma`[^U`j PQ XzHZU[Z Q` ]aU Q_`
Pj_USZj \[a^ RUdQ^ XM \[XU`U]aQ O[YYaZQ PQ_ \Me_ Pa 5QZQXad% 9UZ XzMN_QZOQ
PQ PjXjSM`U[Z_ Qd\^Q__Q_ PQ \[ab[U^_# XQ_ :^[a\Q_ PQ `^MbMUX YUZU_`j^UQX_ \^jOU`j_
PQb^[Z` P[ZO RMU^Q ^M\\[^` Ma 6[YU`j PQ @UZU_`^Q_ Ma _aVQ` PQ XQa^_ PjXUNj^M`U[Z_
Q` _[aYQ``^Q g _[Z M\\^[NM`U[Z XQ_ M^^MZSQYQZ`_ Mad]aQX_ UX_ \M^bUQZP^MUQZ`
jbQZ`aQXXQYQZ`%

4bMZ` PzMNMZP[ZZQ^ OQ _aVQ`# UX O[ZbUQZ` QZO[^Q PQ _USZMXQ^ XzQdU_`QZOQ PzaZ
:^[a\Q PQ `^MbMUX YUZU_`j^UQX \Xa_ ^jOQZ` 1 XQ *FCID9 89 HF5J5=@ A=B=GHMF=9@

A=KH9 89 @5 ,IGH=79 9H 89G (CAAIB=75H=CBG ]aU M \[a^ `hOTQ \^UZOU\MXQ XM YU_Q
_a^ \UQP PzaZ C^[`[O[XQ MPPU`U[ZZQX g XM 6[ZbQZ`U[Z O[ZOQ^ZMZ` XM O[[\j^M`U[Z
MPYUZU_`^M`UbQ Q` VaPUOUMU^Q PMZ_ XQ P[YMUZQ PQ_ ^jSXQYQZ`M`U[Z_ _Q ^M\\[^`MZ`
g XM ^jMXU_M`U[Z PQ_ [NVQO`UR_ PQ XzHZU[Z jO[Z[YU]aQ 5QZQXad% ?Q C^[`[O[XQ
QZbU_MSj M \[a^ Na` PQ ^jSXQ^ XQ_ \^[NXkYQ_ \M^`UOaXUQ^_ Ma P[YMUZQ PQ_ `^MZ_$
\[^`_% ?Q :^[a\Q Q_` O[Y\[_j PQ_ @UZU_`^Q_ PQ XM =a_`UOQ Q` PQ_ 6[YYaZUOM`U[Z_
PQ OTMOaZ PQ_ `^[U_ :[abQ^ZQYQZ`_%

9% y E8?4G<BAF 4I86 ?8F 4HGE8F <AFG<GHG<BAF 78 ? zHA<BA

(% .9 (CBG9=@ 7CBGI@H5H=: M7CBCA=EI9 9H GC7=5@

?Q 6[YU`j PQ @UZU_`^Q_ \Qa` PQYMZPQ^ Ma 6[Z_QUX# _a^ NM_Q PQ XzM^`UOXQ ,+
Pa G^MU`j PzHZU[Z# PzjXMN[^Q^ PQ_ MbU_ Ma _aVQ` PQ \^[NXkYQ_ ]aU UZ`j^Q__QZ`
PU^QO`QYQZ` XQ R[ZO`U[ZZQYQZ` PQ XzHZU[Z%

7 zMa`^Q \M^`# X[^_]aQ XQ 6[YU`j PQ @UZU_`^Q_ Q_` TMNUXU`j QZ bQ^`a PQ_ M^`U$
OXQ_ (+ Q` -- g \^QZP^Q PQ_ YQ_a^Q_ PQ _MabQSM^PQ# UX P[U`# _MaR XQ_ OM_ Pza^SQZOQ#
O[Z_aX`Q^ \^jMXMNXQYQZ` XQ 6[Z_QUX O[Z_aX`M`UR jO[Z[YU]aQ Q` _[OUMX%
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6Q PQ^ZUQ^ j`MNXU`# g XM YMV[^U`j _UY\XQ PQ_ b[Ud jYU_Q_# _[Z ^kSXQYQZ` Pz[^P^Q
UZ`j^UQa^ ]azUX _[aYQ` g XzM\\^[NM`U[Z Pa 6[YU`j PQ @UZU_`^Q_%

)% . 9 (CBG9=@ =BH9FD5F@9A9BH5=F9 7CBGI@H5H=:

?Q_ :[abQ^ZQYQZ`_ [Z` Q_`UYj a`UXQ Pzj`MNXU^ aZ XUQZ [^SMZU]aQ QZ`^Q XQ
6[Z_QUX UZ`Q^\M^XQYQZ`MU^Q Q` XzUZ_`U`a`U[Z ^Q_\[Z_MNXQ PQ XM \[XU`U]aQ PQ XzHZU[Z
jO[Z[YU]aQ% 6zQ_` \[a^]a[U XzM^`UOXQ )+ Pa G^MU`j PzHZU[Z _`U\aXQ 1

v ?Q 6[YU`j PQ @UZU_`^Q_ MSU` Ma Z[Y PQ_ `^[U_ :[abQ^ZQYQZ`_ PMZ_ XQ_
^QXM`U[Z_ ]aQ OQ_ :[abQ^ZQYQZ`_ QZ`^Q`UQZZQZ` QZ_QYNXQ MbQO XQ 6[Z_QUX UZ`Q^$
\M^XQYQZ`MU^Q O[Z_aX`M`UR \[a^ Ma`MZ` ]qzUX _zMSU__Q PQ \^[NXkYQ_ ]aU UZ`j^Q__QZ`
PU^QO`QYQZ` XQ R[ZO`U[ZZQYQZ` PQ XzHZU[Z% w

6[YYQ XQ 6[Z_QUX O[Z_aX`M`UR jO[Z[YU]aQ Q` _[OUMX# XQ 6[Z_QUX UZ`Q^\M^XQ$
YQZ`MU^Q O[Z_aX`M`UR P[U` l`^Q O[Z_aX`j \M^ XQ 6[YU`j PQ @UZU_`^Q_ X[^_]aQ OQ
PQ^ZUQ^ a_Q PQ XM RMOaX`j ]aU XaU Q_` ^QO[ZZaQ \M^ XQ_ M^`UOXQ_ (+ Q` --  OXMa_Q_
PQ _MabQSM^PQ!%

*% . 9 (CBG9=@ 89 @Q3B=CB M7CBCA=EI9

4ad `Q^YQ_ PQ XzM^`UOXQ (0 Pa G^MU`j# XQ 6[YU`j PQ @UZU_`^Q_ P[ZZQ PQ_
PU^QO`UbQ_ Ma 6[Z_QUX PQ XzHZU[Z% <X RUdQ XQ Z[YN^Q PQ_ PjXjSaj_ ]aU XQ O[Y\[$
_QZ`  M^`UOXQ )-# MXUZjM (! Q` M\\^[abQ XQ ^kSXQYQZ` Pz[^P^Q UZ`j^UQa^ j`MNXU
\M^ XQ 6[Z_QUX  M^`UOXQ ).# MXUZjM (!%

7 zMa`^Q \M^`# XQ 6[Z_QUX P[Z` XM `hOTQ \^UZOU\MXQ Q_` PzM__a^Q^ XM O[[^PUZM`U[Z
PQ XzMO`UbU`j PQ_ 6[YYU__U[Z_ Q` PQ_ 6[YYU__U[Z_ _\jOUMXQ_# `^MZ_YQ` Ma 6[YU`j
PQ @UZU_`^Q_ XQ_ \^[\[_U`U[Z_ PQ OQXXQ_$OU MOO[Y\MSZjQ_# XQ OM_ jOTjMZ`# PQ _[Z
MbU_  M^`UOXQ ),# M!%

<X RMU`# QZ [a`^Q# Ma 6[YU`j PQ @UZU_`^Q_ XQ_ \^[\[_U`U[Z_ ]azUX VaSQ a`UXQ_ Ma
R[ZO`U[ZZQYQZ` PQ XzHZU[Z  M^`UOXQ ),# O!%

+% .9G (CAA=GG=CBG 9H @9G (CAA=GG=CBG GDM7=5@9G

8XXQ_ ^Qi[UbQZ`# O[YYQ XQ 6[Z_QUX# PQ_ PU^QO`UbQ_ Pa 6[YU`j PQ @UZU_`^Q_
Q` QXXQ_ [Z` \[a^ YU__U[Z# OTMOaZQ PMZ_ XQ P[YMUZQ PQ _M O[Y\j`QZOQ# PzQdjOa`Q^
_Q_ PjXUNj^M`U[Z_ Q` PQ XaU RMU^Q ^M\\[^` \M^ XzUZ`Q^YjPUMU^Q Pa 6[Z_QUX%

8XXQ_ \QabQZ` jSMXQYQZ`# \M^ XzUZ`Q^YjPUMU^Q Pa 6[Z_QUX# RMU^Q Ma 6[YU`j PQ
@UZU_`^Q_ PQ_ \^[\[_U`U[Z_ ]aU _[Z` _a_OQ\`UNXQ_ PQ \^[Y[ab[U^ XQ R[ZO`U[ZZQYQZ`
PQ XzHZU[Z  M^`UOXQ *'!% <X RMa` Z[`Q^ ]aQ XQ EkSXQYQZ` Pz[^P^Q UZ`j^UQa^ Pa
6[Z_QUX \^jb[U` XQ_ OM_ PMZ_ XQ_]aQX_ XQ_ 6[YYU__U[Z_ \QabQZ` _zMP^Q__Q^ PU^QO$
`QYQZ` Ma 6[YU`j PQ @UZU_`^Q_%

6Q PQ^ZUQ^ `^[abQ PMZ_ XQ_ M^`UOXQ_ *( Q` *) Pa G^MU`j PzHZU[Z XQ \[ab[U^
PQ RUdQ^ XQ_ O[Y\j`QZOQ_ PQ_ 6[YYU__U[Z_ Q` PQ_ 6[YYU__U[Z_ _\jOUMXQ_ Q` PQ
Pj`Q^YUZQ^ XQ Y[PQ _aUbMZ` XQ]aQX OTMOaZQ PzQXXQ_ Q_` O[Y\[_jQ%

<X \Qa` QZ [a`^Q UZ_`U`aQ^ PQ Z[abQXXQ_ 6[YYU__U[Z_ Q` 6[YYU__U[Z_ _\jOUMXQ_2
UX \Qa` _a\\^UYQ^ XQ_ 6[YYU__U[Z_ _\jOUMXQ_ MUZ_U UZ_`U`ajQ_%
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,% . 9 297FMH5F=5H ;MBMF5@

?Q 6[YU`j PQ @UZU_`^Q_ Z[YYQ Q` ^jb[]aQ XQ FQO^j`MU^Q SjZj^MX Q` XQ_
FQO^j`MU^Q_ SjZj^Mad MPV[UZ`_% <X RUdQ# M\^k_ MbU_ Pa 6[Z_QUX PQ XzHZU[Z jO[Z[YU$
]aQ QZ R[^YM`U[Z ^Q_`^QUZ`Q# XQ_ NM^kYQ_ PQ XQa^_ `^MU`QYQZ`_# \QZ_U[Z_ Q` UZPQY$
ZU`j_# MUZ_U ]aQ `[a`Q_ O[ZPU`U[Z_ PMZ_ XQ_]aQXXQ_ UX_ P[UbQZ` MOO[Y\XU^ XQa^_
R[ZO`U[Z_  M^`UOXQ *+# MXUZjM * Pa G^MU`j PzHZU[Z!%

?Q _`M`a` Pa \Q^_[ZZQX# XQ OMP^Q [^SMZU]aQ# XQ_ NM^kYQ_ PQ_ `^MU`QYQZ`_#
\QZ_U[Z_ Q` UZPQYZU`j_# MUZ_U ]aQ `[a`Q_ O[ZPU`U[Z_ PMZ_ XQ_]aQXXQ_ XQ_ YQYN^Q_
Pa \Q^_[ZZQX P[UbQZ` MOO[Y\XU^ XQa^_ R[ZO`U[Z_ _[Z` RUdj_ \M^ XQ 6[YU`j PQ
@UZU_`^Q_# _a^ \^[\[_U`U[Z Pa FQO^j`MU^Q SjZj^MX Q` M\^k_ MbU_ Pa 6[Z_QUX PQ
XzHZU[Z jO[Z[YU]aQ QZ R[^YM`U[Z ^Q_`^QUZ`Q  M^`UOXQ *,# MXUZjM * Pa G^MU`j
PzHZU[Z!%

?Q 6[YU`j PQ @UZU_`^Q_# P[Z` XQ _QO^j`M^UM` Q_` M__a^j \M^ XQ FQO^j`MU^Q SjZj^MX#
\Qa` M__USZQ^ g OQ PQ^ZUQ^ PzMa`^Q_ `hOTQ_ ]aQ OQXXQ_ jZaYj^jQ_ PMZ_ XzM^`UOXQ *-#
MXUZjM X '̂ Pa G^MU`j PzHZU[Z%

6 zQ_` XQ 6[YU`j PQ @UZU_`^Q_ ]aU M\\^[abQ XQ \^[VQ` PQ NaPSQ` MZZaQX PQ_
UZ_`U`a`U[Z_ PQ XzHZU[Z  M^`UOXQ *.# MXUZjM (Q̂ Pa G^MU`j PzHZU[Z!%

$" . 9 (C@@N;9 5F6=HF5@

<X M j`j VaSj Pj_U^MNXQ ]azaZ PURRj^QZP ZQ _[U` \[^`j PQbMZ` XQ 6[XXkSQ M^NU`^MX
]azM\^k_ ]aQ Xz[Z _Q _Q^M QRR[^Oj PQ XzM\XMZU^ Ma _QUZ Pa 6[YU`j PQ @UZU_`^Q_%
? zM^`UOXQ ++ Pa G^MU`j PzHZU[Z `^MPaU` OQ Pj_U^ QZ PQ_ `Q^YQ_ R[^YQX_%

?Q F`M`a` Pa 6[XXkSQ M^NU`^MX Q_` Pj`Q^YUZj \M^ PjOU_U[Z Pa 6[YU`j PQ
@UZU_`^Q_  M^`UOXQ ,* Pa G^MU`j PzHZU[Z!% 6Q PQ^ZUQ^ M^^l`Q XM XU_`Q PQ_ \Q^_[ZZQ_
\M^YU XQ_]aQXXQ_ _[Z` OT[U_U_ XQ_ \^j_UPQZ`_ PQ _QO`U[Z Pa 6[XXkSQ  M^`UOXQ +)#
MXUZjM *!%

8ZRUZ# XQ 6[YU`j PQ @UZU_`^Q_ \Qa` PQYMZPQ^ Ma 6[XXkSQ M^NU`^MX PQ_ MbU_
O[Z_aX`M`UR_ _a^ PQ_ ]aQ_`U[Z_ PQ P^[U` ^QXM`UbQ_ Mad _`U\aXM`U[Z_ Pa G^MU`j Q`
Mad PU_\[_U`U[Z_ O[ZbQZ`U[ZZQXXQ_ ^QXM`UbQ_ g _[Z [NVQ`  M^`UOXQ ,) Pa G^MU`j
PzHZU[Z!%

.% .9G 29FJ=79G 7CAAIBG

=a_]azUOU# XQ NQ_[UZ Pzj`MNXU^ PQ \M^QUX_ _Q^bUOQ_ ZQ _zQ_` \M_ RMU` _QZ`U^ YMU_
Mad `Q^YQ_ PQ XzM^`UOXQ +' Pa G^MU`j PzHZU[Z# XQ 6[YU`j PQ @UZU_`^Q_ \Qa`
UZ_`U`aQ^ XQ_ FQ^bUOQ_ O[YYaZ_ a`UXQ_ Ma R[ZO`U[ZZQYQZ` PQ XzHZU[Z2 UX Pj`Q^YUZQ
XQ_ M``^UNa`U[Z_# XQ_ O[ZPU`U[Z_ Pz[^SMZU_M`U[Z Q` XQ R[ZO`U[ZZQYQZ` PQ OQ_ FQ^$
bUOQ_%

:% y @<FF<BA

FM YU__U[Z SjZj^MXQ Q_` XUNQXXjQ O[YYQ _aU` PMZ_ XzM^`UOXQ (- Pa G^MU`j 1
v ?Q 6[YU`j PQ @UZU_`^Q_ bQUXXQ g XzM\\XUOM`U[Z Pa \^j_QZ` G^MU`j Q` M__a^Q XM

^jMXU_M`U[Z PQ_ [NVQO`UR_ RUdj_ \M^ OQXaU$OU% <X M^^l`Q XQ_ YQ_a^Q_ ZjOQ__MU^Q_ g OQ`
QRRQ` PMZ_ XQ_ O[ZPU`U[Z_ \^jbaQ_ Ma \^j_QZ` G^MU`j% w
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4UZ_U ]aQ XzM RMU` ^QYM^]aQ^ XQ 6[Z_QUX Pz8`M` PQ 5QXSU]aQ X[^_ PQ XzQdMYQZ
Pa \^[VQ` PQ X[U M\\^[abMZ` XQ G^MU`j UZ_`U`aMZ` XzHZU[Z jO[Z[YU]aQ 5QZQXad#
XQ 6[YU`j PQ @UZU_`^Q_ Q_` TMNUXU`j g \^QZP^Q PQ_ PjOU_U[Z_ ]aU QZSMSQZ` XQ_
;Ma`Q_ CM^`UQ_ 6[Z`^MO`MZ`Q_ YMU_ UX ZQ \Qa` OQ\QZPMZ` XQ_ XUQ^ QZ `[a`Q_ OU^O[Z$
_`MZOQ_% FQ_ PjOU_U[Z_ Zz[Z` OQ` QRRQ` ]aQ PMZ_ XQ_ OM_ Qd\^Q__jYQZ` \^jba_ \M^ XQ
G^MU`j%

<X \M^Mm` a`UXQ PQ ^M\\QXQ^ ]aQ XQ G^MU`j P[ZZQ Ma 6[YU`j PQ @UZU_`^Q_ XQ
P^[U` PzUZ`Q^bQZU^ Z[`MYYQZ` PMZ_ XQ_ OM_ _aUbMZ`_ 1

(% ?[^_]aQ XQ_ UZ`j^l`_ bU`Mad PzaZQ PQ_ ;Ma`Q_ CM^`UQ_ 6[Z`^MO`MZ`Q_ _[Z` QZ
PMZSQ^# XQ 6OUYU`j PQ @UZU_`^Q_ \Qa`# PzM\^k_ XzM^`UOXQ (+ Pa G^MU`j# M\^k_ MbU_
Pa 6[Z_QUX UZ`Q^\M^XQYQZ`MU^Q O[Z_aX`M`UR Q` Pa 6[Z_QUX O[Z_aX`M`UR jO[Z[YU]aQ
Q` _[OUMX O[YYQ UX M j`j PU` OU$MbMZ`# Pj`Q^YUZQ^ ]aQXXQ_ _[Z` XQ_ YQ_a^Q_ ]aU
\QabQZ` l`^Q \^U_Q_# \M^ Pj^[SM`U[Z Mad PU_\[_U`U[Z_ Pa G^MU`j# \QZPMZ` aZ
PjXMU ]azUX RUdQ QZ YlYQ `QY\_% <X Q_` Qd\^Q__jYQZ` QZ`QZPa ]aQ OQ_ UZ`j^l`_
bU`Mad \QabQZ` l`^Q YU_ QZ PMZSQ^ Z[Z _QaXQYQZ` \M^ XM _U`aM`U[Z PQ XzQZ_QYNXQ
PQ XzjO[Z[YUQ YMU_ Ma__U \M^ aZ j`M` PQ O^U_Q _a^bQZMZ` PMZ_ aZ _QO`Qa^ Q__QZ`UQX
Q` MeMZ` PQ S^MbQ_ ^j\Q^Oa__U[Z_ _a^ XM _U`aM`U[Z jO[Z[YU]aQ SjZj^MXQ%

;
?Q 6[YU`j Q_` jSMXQYQZ` O[Y\j`QZ` \[a^ \^QZP^Q XQ_ YQ_a^Q_ ZjOQ__MU^Q_

PMZ_ XQ_ OM_ [o aZQ PQ_ ;Ma`Q_ CM^`UQ_ 6[Z`^MO`MZ`Q_ O[Z_`M`Q^MU` ]aQ XM _U`aM`U[Z
_Q PjbQX[\\Q PMZ_ aZ _QO`Qa^ PQ XzMS^UOaX`a^Q# Pa ^MbU`MUXXQYQZ` [a PQ XM \lOTQ
PQ `QXXQ _[^`Q ]azUX e M XUQa PQ O^MUZP^Q aZ j`M` PQ O^U_Q S^MbQ  M^`UOXQ -- Pa
G^MU`j!%

?M PURRj^QZOQ QZ`^Q XQ_ PQad OXMa_Q_ PQ _MabQSM^PQ ^j_UPQ PMZ_ XQ RMU` ]azQZ
YM`Uk^Q MS^UO[XQ# [Z \Qa` RMU^Q V[aQ^ XM OXMa_Q Pk_ ]azUX e M XUQa PQ O^MUZP^Q aZ
j`M` PQ O^U_Q S^MbQ%

)% 6zQ_` XQ 6[YU`j PQ @UZU_`^Q_ ]aU Pj`Q^YUZQ XM \[XU`U]aQ O[YYQ^OUMXQ
O[YYaZQ PMZ_ XQ_ ^QXM`U[Z_ jO[Z[YU]aQ_ MbQO Xzj`^MZSQ^ Q` QZ M^^l`Q XQ_ Y[PM$
XU`j_ PzQdjOa`U[Z2 UX Pj`Q^YUZQ Z[`MYYQZ` XQ_ O[Z`UZSQZ`_ O[YYaZ_ g XzUY\[^`M$
`U[Z Q` g XzQd\[^`M`U[Z  M^`UOXQ .) Pa G^MU`j!%

6zQ_` Ma__U g XaU ]azUX M\\M^`UQZ` PQ PjOUPQ^ PQ Xz[\\[^`aZU`j PQ `[a`Q ZjS[OUM$
`U[Z MbQO PQ_ \Me_ `UQ^_ QZ baQ PQ XM O[ZOXa_U[Z PQ `^MU`j_ Q` PzMOO[^P_ O[ZOQ^ZMZ`
XQ 7CAA9F79 Qd`j^UQa^# XQ_ \MUQYQZ`_ e MRRj^QZ`_ Q` XQ `M^UR P[aMZUQ^ MUZ_U ]aQ
PQ XM \M^`UOU\M`U[Z O[YYaZQ Mad O[ZRj^QZOQ_ Q` [^SMZU_M`U[Z_ UZ`Q^ZM`U[ZMXQ_
PQ OM^MO`k^Q jO[Z[YU]aQ  M^`UOXQ .* Pa G^MU`j!%

*% ? zM^`UOXQ /, Pa G^MU`j PzHZU[Z UY\[_Q Ma 6[YU`j PQ @UZU_`^Q_ PQ Pj`Q^$
YUZQ^ XQ_ O[ZPU`U[Z_ PzMPYU__U[Z Mad `^MZ_\[^`_ ZM`U[ZMad \M^ ^[a`Q [a \M^
b[UQ ZMbUSMNXQ# PQ_ ^Q__[^`U__MZ`_ PQ XzaZQ PQ_ CM^`UQ_ _a^ XQ `Q^^U`[U^Q PzaZQ
;Ma`Q CM^`UQ 6[Z`^MO`MZ`Q [o UX_ ZQ _[Z` \M_ j`MNXU_%

6zQ_` XaU jSMXQYQZ` ]aU Pj`Q^YUZQ XQ_ O[ZPU`U[Z_ PzMPYU__U[Z Mad `^MZ_\[^`_
^[a`UQ^_ UZ`Q^ZM`U[ZMad# bQ^_ aZ \Me_ `UQ^_ Ma Pj\M^` PQ X zaZ PQ_ `^[U_ \Me_
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\M^ PQ_ `^MZ_\[^`Qa^_ j`MNXU_ PMZ_ XzaZ PQ_ Ma`^Q_ \Me_  M^`UOXQ /.# MXUZjM ( Pa
G^MU`j!%

+% ?M 6[ZbQZ`U[Z `^MZ_U`[U^Q jZaYk^Q XQ_ QdOQ\`U[Z_ Mad \^UZOU\Q_ Pa YM^OTj
O[YYaZ Q` Pj`Q^YUZQ# \[a^ XM \Xa\M^` PzQZ`^Q QXXQ_# XQ PjXMU PMZ_ XQ]aQX QXXQ_
\^QZP^[Z` RUZ%

?M RMOaX`j PQ ^jPaU^Q XQ_ PjXMU_ \^Q_O^U`_ [a PQ XQ_ \^[^[SQ^ PzMa YMdUYaY
PQad MZ_ Q_` MOO[^PjQ Ma 6[YU`j PQ @UZU_`^Q_ _`M`aMZ` g XzaZMZUYU`j  M^`UOXQ_ *-
Q` *. PQ XM 6[ZbQZ`U[Z `^MZ_U`[U^Q!%

,% ? zM^`UOXQ (' PQ XM YlYQ 6[ZbQZ`U[Z `^MZ_U`[U^Q XaU M P[ZZj XM YU__U[Z
Pzj`MNXU^ XM XU_`Q PQ_ QZ`^MbQ_ M\\XU]ajQ_ Q` Pze YQ``^Q RUZ PMZ_ aZ PjXMU PQ
OUZ] MZ_%

-% Fa^ ^M\\[^` PQ XM 6[YYU__U[Z PQ XzMS^UOaX`a^Q# Pa ^MbU`MUXXQYQZ` Q` PQ XM
\lOTQ# XQ 6[YU`j PQ @UZU_`^Q_ \Qa` Y[PURUQ^ XQ_ XU_`Q_ 4# 5 Q` 6%

6[YYQ XQ 6[Z_QUX UZ`Q^\M^XQYQZ`MU^Q XzM ^QXQbj X[^_ PQ XzQdMYQZ Pa \^[VQ`#
XQ `Q^YQ v Y[PURUQ^ w \Q^YQ` PQ ^MeQ^ PQ_ \^[PaU`_ PQ_ XU_`Q_ Q` Ma__U PzQZ
^Q\[^`Q^ PzaZQ XU_`Q _a^ XzMa`^Q# O[ZR[^YjYQZ` Mad [NVQO`UR_ Pa G^MU`j%

;% y @BK8AF 7 46G<BA

? zM^`UOXQ (0 Pa G^MU`j PzHZU[Z jZaYk^Q PzaZQ RMi[Z SjZj^MXQ XQ_ Y[eQZ_
PzMO`U[Z Pa 6[YU`j PQ @UZU_`^Q_% <X Q_` XUNQXXj PQ XM YMZUk^Q _aUbMZ`Q 1

v C[a^ XzQdjOa`U[Z PQ_ YU__U[Z_ ]aU XaU _[Z` O[ZRUjQ_# XQ 6[YU`j PQ @UZU_`^Q_
\Qa` 1

M! \^QZP^Q PQ_ 8M7=G=CBG \[a^ Pj`Q^YUZQ^ XQ_ Y[PMXU`j_ PzQdjOa`U[Z PQ_ PU_\[_U`U[Z_
Pa \^j_QZ` G^MU`j PMZ_ XQ_ O[ZPU`U[Z_ \^jbaQ_ \M^ OQXXQ_$OU% ?Q_ PjOU_U[Z_ Pa
6[YU`j QZSMSQZ` XQ_ ;Ma`Q_ CM^`UQ_ 6[Z`^MO`MZ`Q_2

N! j`MNXU^ PQ_ 7CBJ9BH=CBG ]aU _[Z` _[aYU_Q_ Mad ;Ma`Q_ CM^`UQ_ 6[Z`^MO`MZ`Q_ QZ
baQ PQ XQa^ YU_Q QZ bUSaQa^ O[ZR[^YjYQZ` Mad ^kSXQ_ O[Z_`U`a`U[ZZQXXQ_ PQ
OTMOaZQ PQ_ ;Ma`Q_ CM^`UQ_ 6[Z`^MO`MZ`Q_2

O! R[^YaXQ^ PQ_ F97CAA5B85H=CBG UZ`j^Q__MZ` XQ R[ZO`U[ZZQYQZ` PQ XzHZU[Z% 6Q_
^QO[YYMZPM`U[Z_ ZQ XUQZ` \M_ XQ_ ;Ma`Q_ CM^`UQ_ 6[Z`^MO`MZ`Q_2

P! P[ZZQ^ PQ_ PU^QO`UbQ_ Ma 6[Z_QUX PQ XzHZU[Z jO[Z[YU]aQ# Mad 6[YYU__U[Z_ Q`
6[YYU__U[Z_ _\jOUMXQ_# Ma FQO^j`M^UM` SjZj^MX Q` Mad FQ^bUOQ_ O[YYaZ_% w

M! )M7=G=CBG

?Q 6[YU`j PQ @UZU_`^Q_ Q_` P[ZO TMNUXU`j g \^QZP^Q PQ_ PjOU_U[Z_ ]aU QZSMSQZ`
XQ_ ;Ma`Q_ CM^`UQ_ 6[Z`^MO`MZ`Q_% v FQ_ PjOU_U[Z_# jO^U` XQ 6[Z_QUX Pz8`M` PQ
5QXSU]aQ)# _[Z` _[aYU_Q_ g XM ^kSXQ PQ XzaZMZUYU`j# YMU_ OQXXQ$OU Q_` `[a`QR[U_
QZ`QZPaQ QZ OQ _QZ_ ]azaZ MOO[^P R[^YQX PQ_ `^[U_ ;Ma`Q_ CM^`UQ_ 6[Z`^MO`MZ`Q_
ZzQ_` \M_ ^Q]aU_% 8Z bQ^`a PQ XzM^`UOXQ (/ Pa G^MU`j# XzMN_`QZ`U[Z PzaZQ ;Ma`Q

) 4bU_ Pa 6[Z_QUX Pz8`M` _a^ XQ \^[VQ` PQ X[U \[^`MZ` M\\^[NM`U[Z Pa G^MU`j UZ_`U`aMZ`
XzHZU[Z jO[Z[YU]aQ# )C7IA9BHG D5F@9A9BH5=F9G FjZM`# _Q__U[Z (0,.$(0,/# Zr *-0%
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CM^`UQ 6[Z`^MO`MZ`Q ZQ O[Z_`U`aQ \M_ aZ [N_`MOXQ g OQ ]azaZQ PjOU_U[Z _[U`
MO]aU_Q% P

4 OQ _`MPQ# UX Q_` UZ`j^Q__MZ` PQ _Q ^M\\QXQ^ OQ ]aQ XQ_ Ma`Qa^_ Pa G^MU`j [Z`
b[aXa ^jMXU_Q^ Q` 7CAA9BH UX_ [Z` `^MPaU` XQa^ \QZ_jQ% ? zQd\[_j PQ_ Y[`UR_
O[YYaZ M \^jOU_j ]aQ XzHZU[Z PURRk^Q# \M^ _M _`^aO`a^Q# Z[`MYYQZ` PQ XM
6[YYaZMa`j Qa^[\jQZZQ Pa 6TM^N[Z Q` PQ Xz4OUQ^ MUZ_U ]aQ PQ XM 6[YYa$
ZMa`j jO[Z[YU]aQ Qa^[\jQZZQ PMZ_ XQ_]aQXXQ_ OQ^`MUZ_ \[ab[U^_ _[Z` O[ZRUj_
g PQ_ UZ_`U`a`U[Z_ O[YYaZMa`MU^Q_# UZPj\QZPMZ`Q_ PQ_ S[abQ^ZQYQZ`_ ZM`U[ZMad%
4a O[Z`^MU^Q# PMZ_ aZQ HZU[Z ]aU ZQ O[Y\`Q ]aQ `^[U_ \M^`QZMU^Q_ Q` P[Z` XQ_
OQZ`^Q_ MPYUZU_`^M`UR_ ZQ _[Z` ]aQ \Qa jX[USZj_ XQ_ aZ_ PQ_ Ma`^Q_# XM R[^YaXQ
PzaZQ O[[\j^M`U[Z UZ`Q^S[abQYQYQZ`MXQ PU^QO`Q M \M^a \^jRj^MNXQ% ? zQd\j^UQZOQ
M PjY[Z`^j# QZ QRRQ`# ]aQ OQ``Q R[^YaXQ M \Q^YU_ PzM__a^Q^ XQ \^[S^k_ O[Z`UZa
PQ XzUZ`jS^M`U[Z jO[Z[YU]aQ%

?Q_ \Me_ YQYN^Q_ PQ XzHZU[Z Zz[Z` P[ZO MNMZP[ZZj MaOaZ PQ XQa^_ \[ab[U^_
_[abQ^MUZ_% 8Z O[Z_j]aQZOQ# [Z P[U` _Q ^QZP^Q O[Y\`Q ]azUX Zze M \M_ PQ O[Z`MO`
PU^QO` QZ`^Q XQ_ UZ_`U`a`U[Z_ PQ XzHZU[Z Q` XQ_ \[\aXM`U[Z_ PQ_ `^[U_ \Me_% ? zQdj$
Oa`U[Z PQ_ PjOU_U[Z_ P[U` P[ZO _Q RMU^Q \M^ XzUZ`Q^YjPUMU^Q PQ_ UZ_`U`a`U[Z_
ZM`U[ZMXQ_% 6zQ_` XM ^MU_[Z \[a^ XM]aQXXQ UX ZzM \M_ j`j VaSj ZjOQ__MU^Q PQ \^jb[U^
XM \aNXUOM`U[Z PQ_ PjOU_U[Z_ Pa 6[YU`j PQ @UZU_`^Q_%

6zQ_` QZRUZ XQ Y[`UR \[a^ XQ]aQX UX P[U` l`^Q ^j\[ZPa \M^ XM ZjSM`UbQ g XM
]aQ_`U[Z _[abQZ` \[_jQ 1 XQ 6[YU`j PQ @UZU_`^Q_ ZzQ_` \M_ aZQ UZ_`U`a`U[Z _a\^M$
ZM`U[ZMXQ Mad `Q^YQ_ Pa G^MU`j PzHZU[Z%

N! (CBJ9BH=CBG

6[YYQ UX Q_` PU` PMZ_ XzM^`UOXQ (0# XQ 6[YU`j PQ @UZU_`^Q_ j`MNXU` PQ_ O[ZbQZ$
`U[Z_ ]aU _[Z` _[aYU_Q_ g XM _USZM`a^Q PQ_ ;Ma`Q_ CM^`UQ_ 6[Z`^MO`MZ`Q_ Q`#
PMZ_ XM YQ_a^Q [o OQXM _zMbk^Q ZjOQ__MU^Q# g XzM\\^[NM`U[Z PQ_ CM^XQYQZ`_%

6zQ_` MUZ_U ]az[Z` j`j j`MNXUQ_ Z[`MYYQZ` 1

y XM O[ZbQZ`U[Z QZ`^Q XQ E[eMaYQ PQ 5QXSU]aQ# XQ :^MZP$7aOTj PQ ?adQYN[a^S
Q` XQ E[eMaYQ PQ_ CMe_$5M_ O[ZOQ^ZMZ` XQ `^MZ_RQ^` Pa O[Z`^nXQ PQ_ \Q^_[ZZQ_
bQ^_ XQ_ R^[Z`Uk^Q_ Pa 5QZQXad# _USZjQ XQ (( Mb^UX (0-' Q` QZ`^jQ QZ bUSaQa^
XQ (Q̂ VaUXXQ` (0-'2

y XM O[ZbQZ`U[Z \[^`MZ` QdjOa`U[Z PQ_ M^`UOXQ_ ,, Q` ,- Pa G^MU`j UZ_`U`aMZ`
XzHZU[Z jO[Z[YU]aQ 5QZQXad# _USZjQ XQ (0 _Q\`QYN^Q (0-' Q` QZ`^jQ QZ
bUSaQa^ XQ X" ^ [O`[N^Q (0-*%

O! 197CAA5B85H=CBG

?Q `Qd`Q PQ XzM^`UOXQ \^jOU`j _`U\aXQ ]aQXXQ_ ZQ XUQZ` \M_ XQ_ ;Ma`Q_ CM^`UQ_
6[Z`^MO`MZ`Q_# OQ ]aU bQa` PU^Q ]azUX Zze M \M_ Pz[NXUSM`U[Z Va^UPU]aQ YMU_ [Z
ZQ \Qa` O[Z`Q_`Q^ ]azQZ R[^YaXMZ` aZQ ^QO[YYMZPM`U[Z# XQ_ \M^`QZMU^Q_ \^QZZQZ`
QZ O[YYaZ aZ QZSMSQYQZ` Y[^MX _a^ XQ]aQX UX PQb^MU` l`^Q PURRUOUXQ g XzaZ PzQad
PQ ^QbQZU^%



"%% /)+59-7 0)6-11-

=Q b[aP^MU_ OU`Q^ g OQ` jSM^P PQad Qd`^MU`_ Pa PU_O[a^_ \^[Z[ZOj XQ *( YMU (0-,
\M^ @% ;%:% FOTQ^YQ^_ *# g Xz[OOM_U[Z PQ _[Z QZ`^jQ QZ OTM^SQ QZ ]aMXU`j PQ
\^[RQ__Qa^ Pa P^[U` PQ_ [^SMZU_M`U[Z_ UZ`Q^ZM`U[ZMXQ_ g XzHZUbQ^_U`j Pz4Y_`Q^$
PMY 1

v <Z TQ` MXSQYQQZ TQOT`QZ cUV b[[^ TQ` UZ`Q^ZM`U[ZMXQ ^QOT` QQZ `Q S^[[`
NQXMZS MMZ TQ` R[^YQXQ bQ^P^MS% <Z cQ^WQXUVWTQUP U_ PQ NUZPQZPQ W^MOT` bMZ
R[^YQQX ZUQ`$NUZPQZPQ NQ_XaU`QZ bMZ UZ`Q^ZM`U[ZMXQ [^SMZQZ# fQXR_ MX TQ`QZ fUV
MMZNQbQXUZSQZ# ZMacQXUVW_ YUZPQ^%%% 4ZPQ^fUVP_ WMZ QQZ MMZNQbQXUZS bMZ QQZ
UZ`Q^ZM`U[ZMXQ [^SMZU_M`UQ S^[`Q W^MOT` TQNNQZ# b[[^MX UZPUQZ fUV aZMZUQY MMZSQ$
Z[YQZ U_% w

6Q\QZPMZ`# _a^ XQ \XMZ PQ_ RMU`_# UX RMa` NUQZ O[Z_`M`Q^ ]aQ XM \^[OjPa^Q PQ
XM ^QO[YYMZPM`U[Z QZ 5QZQXad ZzM \M_ `[aV[a^_ R[a^ZU XQ_ ^j_aX`M`_ ]aQ Xz[Z
j`MU` QZ P^[U` PzQ_\j^Q^% ?M \Xa\M^` PQ_ ^QO[YYMZPM`U[Z_ R[^YaXjQ_ \M^ XQ
6[YU`j PQ @UZU_`^Q_ Zz[Z` \M_ Qa# QZ QRRQ`# XQ_ O[Z_j]aQZOQ_ _[aTMU`jQ_ PMZ_
XQ_ PjXMU_ QZbU_MSj_ \M^ XQ 6[YU`j PQ @UZU_`^Q_% 8` Xz[Z P[U` _zQZ j`[ZZQ^ ]aMZP
[Z _[ZSQ ]aQ XQ_ `Qd`Q_ PQ OQ_ ^QO[YYMZPM`U[Z_ _[Z` jXMN[^j_# PMZ_ XQ OMP^Q
PQ_ 6[YYU__U[Z_ Q` PQ_ 6[YYU__U[Z_ _\jOUMXQ_# \M^ XQ_ `QOTZUOUQZ_ PQ_ `^[U_
\M^`QZMU^Q_# \aU_ M\\^[abj_ \M^ XQ 6[Z_QUX PQ XzHZU[Z jO[Z[YU]aQ MbMZ` Pzl`^Q
M^^l`j_ \M^U XQ 6[YU`j PQ @UZU_`^Q_% BZ \Qa` P[ZO PU^Q ]aQ `[a_ OQad ]aQ XQ
\^[NXkYQ UZ`j^Q__Q [Z` Qa Xz[OOM_U[Z PQ _Q \^[Z[ZOQ^ MbMZ` ]aQ XM ^QO[YYMZPM$
`U[Z ZQ _[U` R[^YaXjQ Q` Xz[Z O[Y\^QZP YMX# Pk_ X[^_# \[a^]a[U XQ_ ^QO[YYMZ$
PM`U[Z_# PMZ_ OQ^`MUZ_ OM_# ^Q_`QZ` XQ``^Q Y[^`Q%

A[a_ Mb[Z_ ba OU$MbMZ` ]aQ XQ 6[YU`j PQ @UZU_`^Q_ MbMU` Z[`MYYQZ` \[a^
YU__U[Z PQ bQUXXQ^ g XzM\\XUOM`U[Z Pa G^MU`j% 6zQ_`# g Y[Z MbU_# XaU _QaX ]aU
PQb^MU`# QZ _Q NM_MZ` _a^ OQ` M^`UOXQ (- Pa G^MU`j PzHZU[Z ]aU Q_` aZ M^`UOXQ
PQ O[Y\j`QZOQ SjZj^MXQ# \^QZP^Q `[a`Q_ XQ_ YQ_a^Q_ a`UXQ_ \[a^ ]aQ XQ_ ^QO[Y$
YMZPM`U[Z_ ]azUX M R[^YaXjQ_ _[^`QZ` XQa^_ \XQUZ_ Q` QZ`UQ^_ QRRQ`_ PMZ_ XQ_
PjXMU_ Pj`Q^YUZj_%

P! )=F97H=J9G

8`MZ` P[ZZj XQa^ OM^MO`k^Q \a^QYQZ` UZ`Q^ZQ# XQ_ PU^QO`UbQ_ Pa 6[YU`j PQ
@UZU_`^Q_ Mad Ma`^Q_ UZ_`U`a`U[Z_ PQ XzHZU[Z ZQ R[Z` Xz[NVQ` PzMaOaZQ \aNXUOM`U[Z%

<<<% y 8IB?HG<BA

(% ?M \^QYUk^Q O[ZbQZ`U[Z O[ZOXaQ g XM _aU`Q Pa G^MU`j PzHZU[Z Q` \M^MP[dM$
XQYQZ` QZ`^jQ QZ bUSaQa^ MbMZ` OQXaU$OU Q_` XM O[ZbQZ`U[Z O[ZOQ^ZMZ` XQ `^MZ_RQ^`
Pa O[Z`^nXQ PQ_ \Q^_[ZZQ_ bQ^_ XQ_ R^[Z`Uk^Q_ Qd`j^UQa^Q_ Pa 5QZQXad P[Z` UX Q_`
RMU` YQZ`U[Z OU$MbMZ`% 8XXQ Q_` O[ZiaQ PMZ_ XQ YlYQ Q_\^U` ]aQ XQ G^MU`j PzHZU[Z
Ma \[UZ` PQ baQ PQ XM _a\^MZM`U[ZMXU`j Q` O[Z`UQZ` aZ M^`UOXQ (+ XUNQXXj O[YYQ
_aU` 1

* 0FC6@9A9B J5B 6CJ9BB5H=CB55@ 69GHIIF A%I% HU`SQbQ^_YMM`_OTM\\UV u%8% >XacQ^  9U_OMXQ#
Va^UPU_OTQ# _[OUMXQ QZ QO[Z[YU_OTQ N[QWQZ QZ `UVP_OT^UR`QZ!# NXf% (+$(,%
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v (<57IB9 PQ_ ;Ma`Q_ CM^`UQ_ 6[Z`^MO`MZ`Q_ _zQZSMSQ g \^QZP^Q XQ_ YQ_a^Q_
ZjOQ__MU^Q_ QZ baQ PQ XM YU_Q QZ O[ZO[^PMZOQ PQ _M ^jSXQYQZ`M`U[Z MbQO XQ_
PjOU_U[Z_ \^U_Q_ \M^ XQ :^[a\Q PQ `^MbMUX% w

?Q 6[YYQZ`MU^Q O[YYaZ ^QXM`UR g OQ``Q O[ZbQZ`U[Z M\\[^`Q QZO[^Q XM \^jOU_U[Z
_aUbMZ`Q 1

v ?Q_ PjOU_U[Z_ \^U_Q_ \M^ XQ :^[a\Q PQ `^MbMUX Zzj`MZ` \M_ QdjOa`[U^Q_ \M^
QXXQ_$YlYQ_# XQ_ ;Ma`Q_ CM^`UQ_ 6[Z`^MO`MZ`Q_ \^QZZQZ`# Mad `Q^YQ_ PQ XzM^`UOXQ (+#
XzQZSMSQYQZ` PQ `^MPaU^Q OQ_ PjOU_U[Z_ PMZ_ XQa^_ ^jSXQYQZ`M`U[Z_ ZM`U[ZMXQ_% w

)% ?Q (- YM^_ (0-(# Ra` _USZjQ g ?M ;MeQ# QZ`^Q XQ_ `^[U_ \M^`QZMU^Q_# XM
O[ZbQZ`U[Z ^QXM`UbQ g XM O[[\j^M`U[Z QZ YM`Uk^Q PQ ^jSXQYQZ`M`U[Z PQ_ UY\[^$
`M`U[Z_# PQ_ Qd\[^`M`U[Z_ Q` Pa `^MZ_U`%

7MZ_ XzMbU_ ^QZPa Ma _aVQ` Pa \^[VQ` PQ X[U \[^`MZ` M\\^[NM`U[Z PQ XMPU`Q
O[ZbQZ`U[Z# XQ 6[Z_QUX Pz8`M` NQXSQ _zQ_` \^[Z[ZOj PMZ_ XQ_ `Q^YQ_ _aUbMZ`_ 1

v <X ^j_aX`Q PQ OQ ]aU \^jOkPQ ]aQ XzM\\XUOM`U[Z PQ XM O[ZbQZ`U[Z Pj\QZP# QZ
PjRUZU`UbQ# PQ PjOU_U[Z_ \^U_Q_ \M^ XQ 6[YU`j PQ @UZU_`^Q_% 6Q_ PjOU_U[Z_ UZ`j^Q__QZ`
XM SjZj^MXU`j PQ_ OU`[eQZ_2 QXXQ_ P[UbQZ` P[ZO l`^Q \aNXUjQ_# MUZ_U ]aQ XQ \^jb[U`
PzMUXXQa^_ XzQd\[_j PQ_ Y[`UR_% <X _Q^MU`# Pk_ X[^_# a`UXQ ]aQ XM X[U PzM\\^[NM`U[Z
PQ XM O[ZbQZ`U[Z \^Q_O^UbQ Qd\XUOU`QYQZ` XM \aNXUOM`U[Z PQ_ PjOU_U[Z_ Pa 6[YU`j
PQ @UZU_`^Q_ Q` QZ ^kSXQ XQ Y[PQ PQ YMZUk^Q g ^jMXU_Q^ OQ` [NVQO`UR w +%

? zQd\[_j PQ_ Y[`UR_ M ^j\[ZPa g OQ` M^SaYQZ` QZ ^M\\QXMZ` ]aQ PMZ_ XQ
_e_`kYQ SjZj^MX Pa G^MU`j 5QZQXad# UX Zze MbMU` \M_ PQ O[Z`MO` PU^QO` QZ`^Q XQ_
UZ_`U`a`U[Z_ PQ XzHZU[Z Q` XQ_ \[\aXM`U[Z_ PQ_ `^[U_ \Me_ Q` ]aQ XzQdjOa`U[Z PQ_
PjOU_U[Z_ _Q RQ^MU` \M^ XzUZ`Q^YjPUMU^Q PQ_ UZ_`U`a`U[Z_ ZM`U[ZMXQ_ ,%

6Q``Q O[ZbQZ`U[Z ZzQ_` \M_ QZO[^Q QZ`^jQ QZ bUSaQa^# OQ ]aU ZQ \Q^YQ` \M_ PQ
PjOQXQ^ O[YYQZ` XQ_ \^[NXkYQ_ _Q ^jSXQ^[Z` _a^ XQ \XMZ Pa RMU`%

*% ?Q *( YM^_ (0-,# M j`j _USZj g 5^adQXXQ_ XQ G^MU`j ^QXM`UR g XzUZ_`U`a`U[Z
Q` Ma _`M`a` PzaZQ 6[a^ PQ =a_`UOQ 5QZQXad% 6QXXQ$OU Q_` OTM^SjQ PQ \^[Y[ab[U^
XzaZUR[^YU`j PMZ_ XzM\\XUOM`U[Z PQ_ ^kSXQ_ Va^UPU]aQ_ O[YYaZQ_ g XM 5QXSU]aQ#
Ma :^MZP$7aOTj PQ ?adQYN[a^S Q` Mad CMe_$5M_# ]aU _[Z` Pj_USZjQ_ 1

y _[U` \M^ aZQ O[ZbQZ`U[Z2

y _[U` \M^ aZQ PjOU_U[Z Pa 6[YU`j PQ @UZU_`^Q_%

? zM^`UOXQ (Q #̂ MXUZjM +# Pa G^MU`j _`U\aXQ ]aQ 1

v ?M PjOU_U[Z Pa 6[YU`j PQ @UZU_`^Q_ Q_` \^U_Q M\^k_ MbU_ Pa 6[Z_QUX UZ`Q^$
\M^XQYQZ`MU^Q O[Z_aX`M`UR PQ 5QZQXad% 8XXQ Q_` \aNXUjQ# MbMZ` XM PM`Q PQ _[Z QZ`^jQ
QZ bUSaQa^# \M^ XQ_ _[UZ_ PQ_ :[abQ^ZQYQZ`_ PQ OTM]aQ \Me_# PMZ_ XQ_ R[^YQ_
\^jbaQ_ \M^ XQ P^[U` UZ`Q^ZQ PQ OTM]aQ \Me_% w

BZ b[U` ]aQ OQ G^MU`j P[ZZQ Ma 6[YU`j PQ @UZU_`^Q_ XQ \[ab[U^ PQ O[ZRj^Q^
g OQ^`MUZQ_ X[U_ XQ OM^MO`k^Q PQ ^kSXQ_ Va^UPU]aQ_ O[YYaZQ_ Q` PzQZ ^j_Q^bQ^#

# )C7IA9BHG D5F@9A9BH5=F9G 6TMYN^Q PQ_ EQ\^j_QZ`MZ`_# _Q__U[Z (0-*$(0-+# Zr ..)&(#

\% (/%

, +6=89A \% )%
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\M^ O[Z_j]aQZ`# XzUZ`Q^\^j`M`U[Z g XM 6[a^ PQ =a_`UOQ 5QZQXad% ?M PjOU_U[Z
]aQ XQ 6[YU`j PQ @UZU_`^Q_ \^QZP XUQ^M P[ZO# QZ 5QXSU]aQ# XQ_ O[a^_ Q` XQ_
`^UNaZMad# _MZ_ ]azUX RMUXXQ ^QO[a^U^ Ma XjSU_XM`Qa^%

<X RMa` _USZMXQ^ ]aQ OQ G^MU`j ZzQ_` \M_ QZO[^Q QZ bUSaQa^%

+% 4a _QUZ PQ Z[YN^Qa_Q_ 6[YYU__U[Z_# PQ_ O[Z`MO`_ [Z` XUQa MO`aQXXQYQZ` QZ
baQ PQ XM \^j\M^M`U[Z PQ O[ZbQZ`U[Z_ PQ ZM`a^Q \^UZOU\MXQYQZ` `QOTZU]aQ% ?M
YM`Uk^Q ]aQ Xz[Z b[aP^MU` ^jSXQ^# QZ ^MU_[Z YlYQ PQ _M `QOTZUOU`j# ZQ \Qa`
QZ`^Q^ PMZ_ XQ OMP^Q PzaZQ O[ZbQZ`U[Z% CXa_ QdMO`QYQZ`# UX Q_` \[__UNXQ PQ RUdQ^
OQ^`MUZ_ \^UZOU\Q_ PMZ_ XM O[ZbQZ`U[Z Q` Xz[Z _[aTMU`Q XMU__Q^ Ma 6[YU`j PQ
@UZU_`^Q_ XQ _[UZ PQ Pj`Q^YUZQ^ XzQdjOa`U[Z PQ OQ_ \^UZOU\Q_# _MZ_ ]azUX _[U`
ZjOQ__MU^Q PQ ^Q\^QZP^Q Xz[NVQ` PQ_ PjOU_U[Z_ PQ OQ 6[YU`j PMZ_ XM ^jSXQYQZ`M`U[Z
ZM`U[ZMXQ%

<X _aRRU^MU` ]aQ XM X[U PzM\\^[NM`U[Z PQ XM O[ZbQZ`U[Z _`U\aXQ ]aQ XQ_ ^kSXQYQZ`_
PzQdjOa`U[Z \^U_ \M^ XQ 6[YU`j PQ @UZU_`^Q_ ^Qi[UbQZ` R[^OQ [NXUSM`[U^Q Pa RMU`
PQ XQa^ j`MNXU__QYQZ`% BZ _[ZSQ Z[`MYYQZ` g _zUZ_\U^Q^ PQ XM R[^YaXQ QY\X[ejQ
PMZ_ XM X[U ZjQ^XMZPMU_Q Pa ), Mb^UX (0-* \[^`MZ` M\\^[NM`U[Z PQ XM O[ZbQZ`U[Z
Q` PQ XM X[U aZUR[^YQ 5QZQXad QZ YM`Uk^Q PQ YM^]aQ_ PQ \^[PaU`_# _USZjQ g
5^adQXXQ_ XQ (0 YM^_ (0-)%

? zM^`UOXQ * PQ XM X[U ZjQ^XMZPMU_Q \^jOU`jQ Q_` XUNQXXj O[YYQ _aU` 1

v 7Q aU`b[Q^UZS_$ QZ `[Q\M__UZS_^QSXQYQZ`QZ bMZ PQ QQZb[^YUSQ 5QZQXadcQ`
[\ PQ cM^QZYQ^WQZ bQ^W^UVSQZ P[[^ TaZ bM_`_`QXXUZS NUZPQZPQ W^MOT` [\ TQ`
PMM^NUV NQ\MMXPQ `UVP_`U\ w -%

<I% y 6BA6?HF<BA

<X _QYNXQ P[ZO ]aQ# \[a^ PQ_ ^MU_[Z_ \^M`U]aQ_# XQ_ `QOTZUOUQZ_ Pa 5QZQXad
_[aTMU`QZ` PQ \Xa_ QZ \Xa_ b[U^ j`QZP^Q XQ_ \[ab[U^_ Pa 6[YU`j PQ @UZU_`^Q_
Q` RMU^Q PQ OQ``Q UZ_`U`a`U[Z aZ [^SMZQ _a\^MZM`U[ZMX%

?Q Y[eQZ OT[U_U y XM O[ZOXa_U[Z PQ O[ZbQZ`U[Z_ `QOTZU]aQ_ y _QYNXQ l`^Q
M\\^[\^Uj \[a^ M``QUZP^Q OQ Na` Q`# Pa \[UZ` PQ baQ \a^QYQZ` Va^UPU]aQ# UX RMa`
O[Z_`M`Q^ ]aQ ^UQZ ZQ _z[\\[_Q g OQ``Q Qd`QZ_U[Z PQ \[ab[U^_ \[a^ Ma`MZ` ]aQ
XQ_ CM^XQYQZ`_ PQ_ `^[U_ \M^`QZMU^Q_ e O[Z_QZ`QZ`%

4\^k_ OQ``Q M\\^[NM`U[Z# XQ_ PjOU_U[Z_ Pa 6[YU`j PQ @UZU_`^Q_ \[a^^MUQZ` XUQ^
PU^QO`QYQZ` XQ_ OU`[eQZ_ PMZ_ XQ P[YMUZQ \^jba \M^ XQ_PU`Q_ O[ZbQZ`U[Z_ `QOT$
ZU]aQ_%

?M _QaXQ MZ[YMXUQ ]azUX RMUXXQ _[aXUSZQ^ PMZ_ XQ _e_`kYQ Ma]aQX [Z _QYNXQ
b[aX[U^ M^^UbQ^# ^j_UPQ PMZ_ XQ RMU` ]aQ XQ 6[YU`j PQ @UZU_`^Q_ Ma^MU` PQ_ \[ab[U^_
PURRj^QZ`_ _QX[Z ]azUX M\\XU]aQ _[U` XQ G^MU`j UZ_`U`aMZ` XzHZU[Z jO[Z[YU]aQ

- 2H55HG6@58 J5B <9H -CB=B?F=>? 89F /989F@5B89B (0-*# JQ` ))(# NXf% .,*%
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5QZQXad [o UX `^[abQ _M _[a^OQ# _Q_ O[Y\j`QZOQ_ Q` _M YU__U[Z# _[U` aZQ O[ZbQZ`U[Z
aX`j^UQa^Q XaU P[ZZMZ` XQ \[ab[U^ PQ \^QZP^Q PQ_ PjOU_U[Z_ _zUY\[_MZ` Mad
OU`[eQZ_ _MZ_ PQb[U^ l`^Q `^MPaU`Q_ PMZ_ XM ^jSXQYQZ`M`U[Z ZM`U[ZMXQ%

BZ P[U` Pk_ X[^_ _Q PQYMZPQ^ _U XQ Y[YQZ` ZzQ_` \M_ bQZa PQ _Q \QZOTQ^ g
Z[abQMa _a^ XQ \^[NXkYQ Q` _zUX ZQ O[ZbUQZP^MU` \M_ y M\^k_ `MZ` PzMZZjQ_
PzQd\j^UQZOQ_ TQa^Qa_Q_ Q` PQ ^jMXU_M`U[Z_ `MZSUNXQ_ y PQ ^Qb[U^ XQ ^nXQ Pa
6[YU`j PQ @UZU_`^Q_ PMZ_ XQ OMP^Q Pa G^MU`j PzHZU[Z jO[Z[YU]aQ 3




