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JZW ba[ea`age `Sfn^dWaX iaaVk SefWdZSe TWW]̀`ai` Xad
eWhWdS^kWSde&S^fZagYZ fZW [ea^Sf[a` aX VWX[`[fWfaj[U bd[`U[b^We
iS `af SUUa_b^[ZWV g`f[^ +3+1( MaaVk SefWd$E%#QTSNO444H
UHWW^O%VaWè af aUUgdfZdagYZagf Mka_[`Y Se S iZa^W&Tgf [e
Ua`X[`WVfa UWdfS[`V[efd[UfeUZSdSUfWd[lWVTk S Yg_Ta U^Skea[^
_adW ad ^Wee[`fWd_[jWV i[fZ YdShW^&S`V Ua`fS[`[`Y fZW aUS^+WV
S^]S^[ eS^fe( @f[e U^WSdfZSf S ea[^ aX fZ[e ][`V i[^^ bWd_[f S^]S^['
^ah[`Y b^S`fe fa fZd[hW&egUZSe b[Y iWWVe&S^f Tg ZWe&_ag`fS[`
d[UW&YdWSWiaaV S`V iaaVk SefWd( @f[e [`fWdWef[`Yfa `afW fZSf
iaaVk SefWd[ Xag`V a`^k a` fZ[e fkbW aX ea[^&S`V QLka_[`Y [e
fZWUW`fWdaX [fe V[efd[Tgf[a`(

JZW b^S`f ZSe S efda`Y iaaVk daaf _adW ad ^We TdS`UZWV&
\gef Sf fZW egdXSUWaX fZWYdag`V( =da_ fZWeWiaaVk Udai`e&
fgXfe aX Zadf 'TdS`UZWeebd[`Y" fZWeWTWSdYdWW`&̀Sddai ^WShWe

"a`W ad fia [`UZWe^a`Y&fZWiZa^W fgXf TWUa_[`Y eWhWdS^[`UZW
 Z[YZ #=[Y( @$S`V X[`S^^kbdaVgU[`Y S Ua` [VWdST^Ẁg_TWd aX
"iZ[fW VS[ek'^[]W HaiWde i[fZ kW^^ai UW`fWde(JZW f[_W iZW`
fZW Xa^[SYWSbbWSdehSd[Wei[fZ WSUZkWSd( FdV[`Sd[^k fZWT^ae'
ea_ SbbWSdTk fZW_[VV^WaXAg`W(

a XSdSe [e ]`ai`& eZWWbSdWfZWa`^k ebWU[Weeg UWbf[T^Wfa
ba[ea`[`Y Tk fZWiaaW^k SefWd&S`V aX fZWeWfZWYdWSfW> )( eWeSdW
dWbadfWVS_a`Y a^V bdWY`S`f WiWe [` fZW WSd^kebd[`Y S`V [`
^S_Te ^SfW[` fZW g_d`Wd( JZ[e efSf[a` _SVWS VWfS[^WVfgVk aX
iaaVk SefWdba[ea`[`Y [` fZW h[U[`[fk aX DWV[U[`W9ai( JZW
YdWSfWf ^ae W fZWdWZShWaUUgddWVSXfWdeZWSd[`Y&iZW` fZW
XS_[ ZW. ZWWbSdWaX `WUWee[fkVd[hW`SWda SefWdbSfUZWe(JZW
ZWWb&ZSh[`Y ^[ff^Wf[_W fa UZaaWfZW[dXaaVS`V gdYWVTk Zg`YWd&

YdSebfZWb^S`fe WSe[^kSffS[`ST^W&[( W(&fZWS fWd&iZ[UZ& a` SUUag`f
aX[f dS`]WdS`V WSd^[WdYdaifZ #=[Y( ,$& fS`V STahWfZW`SfgdS^
YdS We(



D^TROSM6MWOIZQYZWHQ9]UKWORKSYAYHYOTS7ZQ(+,-

JZWdWSbbWSdefa TWS V[ef[`Uf hSd[Sf[a` [` fZW`SfgdWaX fZW
ba[ea`& UaddWbW`V[`Y fa fZW b^S`f"e VWhW^ab_W`f( ;d( ( M(
GWU] #@$& fZW X[def fa dWbadf a` fZ[e _SffWd&_SVW VWfS[^WV
aT WdhSf[a`e iZW` fZW b^S`fe iWdW bSef fZW X^aiWd[`Y efSYW(

=[Y ( .'

Q(^fZagSZSf fZW f[_W [f iS `af VWX[`[fW^k]`ai` fZSf iaaVk
SefWdiS ba[ a`age& gXX[U[W`fWh[VW`UWZS TWWÙa^^WUfWV[`UW
fa iSddS`f fZW dWbdaVgUf[a`aX GWU]" fSfWd`W`f Se SgfZad['
fSf[hW S`V fkb[US^ aX _SfgdW SefWdba[ a`[`Y( ?W efSfW fZSf(
"n'ZWWb[` S`fW'_adfW_ USWe&SXfWdiS^][`Y S ZSdf V[efS`UW(
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efabbWV&S^^ai[`Y fZW[dZWSVefa XS^ Ŝ^_aef fa fZWYdag`V&WSd
Vdaab[`Y& ef[XXefSYYWd[`YYS[f&T^SU] iSfWdk V[SddZaWS&Tgf [`
ea_W USeW[f V[V `af SbbWSdg`f[^ \gef TWXadWVWSfZ( <^WhSf[a`
aX fW_bWdSfgdW&bg^eWdaa&i[^V efSd[`Y ^aa]& efSYYWd[`YXadiSdV&
X[`S^^kXS^^[`Yi[fZ [`ST[^[fk fa d[eW&bS^b[fSf[`Y ZWSdfTWSf(ebS +++&

Ua_S&VWSfZ( 8gfabek dWhWS^e`afZ[`Y aX [_badfS`UW WjUWbfS
YW`WdSf̂Z[U]W`[`Y aX fZWT^aaV( JZW ^SffWdefSfW_W`fZSe `af
TWW_̀SVWTk S`k afZWd[`hWef[YSfad&Tgf [ S UaddWUfaTeWdhSf[a`
`WhWdfZW^Wee&e[`UWa`W aX fZW UdgVWba[ea`e WjZ[T[f S fW`VW`Uk
fa UZS`YWfZWX^g[V[fkaX T^aaV( @` dWYSdVfa fZW`SfgdWaX fZW
ba[ea`&Dd( GWU]efSfWeXgdfZWd& JZW S_ag`f [ hWdk̂ [_[fWV&Tgf
fZWbd[`U[b^WhWdkYdWSf( JZW XSUffZSf fZWWeZWWbV[WiZ[^W a`
fZWTWVYdag`V S`V [` fZW_[VV^WaX fZWVSk ^k[`Y Sdag`V [`V['
USfWefZSf fZ[e ba[ea` ZSe`a WXXWUfiZ[^W [` fZWdg_W`&SeiW ]`ai
ZWdWhWdk̂ [ff^WSTeadbf[a` fS]Web^SUW&S`V&g`f[^ dWYgdY[fSf[a S̀`V
_Sef[USf[a` TWY[`&iW ZShẀa dWeg^f&Tgf Seeaa` SeV[YWf[a` S`V
ST adbf[a` SdW[` bdaYdWeefZW WXXWUfeSdWeaa` SbbSdW`f( L[^W
X[`V fZWUagdeWhWdkSUgfW&VWSfZZSbbW`[`Y WhW ì[fZ[` ZS^XS`
Zagd( 

8 VWfS[^WVefgVk aX(fZW ek_bfa_e aX SefWdba[ea`[`Y iSe
_SVWTk Gd[W`#,$ d3>3'"@F&[` Ua``WUf[a` i[fZ WjbWd[_W`fS X̂WWV'
[`Y S`V dS`YWaT WdhSf[a`( JZW VSfS aTfS[`WV SdU Xda_ fZW
ba[ea`age WXXWUfbdaVgUWVTk b^S`fe bdWh[agefa fZWT^a ea_[`Y

SYW( JZW bd[`U[bS^ ek_bfa_e iWdWaTeWdhWVfa TW(iWS]`Wee
aX ^aUa_afadk _geU^W i[fZ bdaefdSf[a`5 ^SfWd&iWS]`Wee WjfW`V'
[`Y fa _geU^WeaX fZW `WU]5 fW_bWdSfgdWSTagf +*- fa d*.(/5
bg^ W dSb[V S`V iWS]& 3, fa ahWd -**5 dWb[dSf[a`e ^STadWV
i[fZ _gUage dS^W( ;^aSf[`Y gegS^^kbda`ag`UWV&i[fZ Wh[VW`UW
aX STVa_[`S^ bS[`5 gd[`W eWUdWf[aỲdWSf^k[`UdWSWV5 XdafZ&
aXfW` T^aaVk Xda_ fZW S[d bSeeSYW5 _gUage _W_TdS`WehSd[WV
Xda_ T^aaV@Wfa T^g[ Z5 bgb[^ V[^SfWV5TWXadWVWSfZ&Ua_b^WfW
bda fdSf[a` S`V SbbSdW`fg`Ua`eU[age`Wee( JZW bWd[aVaX [U]'
`W hSd[WVXda_ S XWi Zagde fa eWhWdSV̂Ske VWbW`V[`Ygba`
fZWS_ag`f aX b^S`f WSfWS̀`V fZWUa`V[f[a` aX fZWS`[_S^(

Ga f _adfW_ [`V[USfWVfZWXa^^ai[`Y ST`ad_S^ Ua`V[f[a`e4
Hg_W`4 =Wd_W`fSf[a` bdaVgU[`Y S XdafZk_S i[fZ S ^[YZf

S_ag`f aX X^Sfge#YSe$(
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F_Seg_4 I^[YZf [`X^S__Sf[a` i[fZ ea_W eZWVV[`Y aX
Wb[fZW^[g_aX _gUage Xa^VeaX ^WShWe(

@`fWef[`We4 I^[YZf W`fWd[f[e #[`X^S__Sf[a` aX [`fWef[`W$(
:a^[f[e #[`X^S__Sf[a` aX Ua^a`$ S`V bdaUf[f[e #[`X^S__Sf[a` aX
dWUfg_$ ea_Wf[_WebdWeW`f(

C[hWd4 GSee[hWUa`YWef[a`( :^agVk eiW^^[`Y& i[fZ XaUS^
`WUdae[e#VWSfZ$(

b^WW`4:a`YWefWV(
GS`UdWS4 I^[YZf Ua`YWf[a`(
Ck_bZ Y^S`Ve4 :a`YWefWV(
B[V`Wk4 8UgfW `WbZd[f[e'S^Tg_[`a[V VWYW`WdSf[a`(
9^SVVWd4>W`WdS^^k"Xg^^&i[fZ ea_WUkef[f[e #[`X^S__Sf[a`$(

=[^75(,(

.>[e U^WSdfZSf S XWi iW^^ VWX[`WVV[XXWdW`UWeaUUgdi[fZ
dWebWUffa fZW kd`bfad`e S SXXWUfWVTk fZWSYWaXfZWb^S`f( JZW
SUf[hWbd[`U[b^W[` fZWa^VWdb^S`f ][^^e _adW cg[U]^k& S^fWd fZW
Ua_bae[f[a` aX fZWT^aaV&S`V VaW `af bdaVgUWadYS`[U V[efgdT'
S`UWeaX egXX[U[W`f_SY`[fgVW fa TWdWSV[^kaT WdhWV[` baef _ad'
fW_ WjS_[`Sf[a`( Ga[ea`[`Y Xda_ fZW [__SfgdW S`V WSd^k
X^aiWd[`Y b^S`f& a` fZWafZWdZS`V&[ UZSdSUfWd[lWVTk S ^a`YWd
bWd[aVaX [U]`W &VaWèaf `af[UWST^kSXXWUffZWUa^adaX fZWT^aaV
S`V Wd[ag.$"V[eadYS`[lW fZWXg`Uf[a`S^ adYS` SeU[fWV[` Gd[W`"e
(dWbadf(
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JZW ^ae fa eZWWb_Wf̀ZdagYZ iaaVk SefWdba[ea`[`Y [e&[`
ea_W WSea`e&egdbd[e[`Y^k ^SdYW(JZW SUgfWbWd[aVaX ba[ea`[`Y
SbbWSdefa TWbdWh[agefa fZWT^aeea_[`Y efSYW(8XfWdfZWX^aiWde
SdWXad_WVfZW b^S`f ^aeWe[fe SffdSUf[hWSbbWSdS`UWS`V a`^k
aUUS[a`S^^k [ [f WSfWT̀k eZWWb(FXX[U[SŴef[_SfWeaX ba[ a`age
b^S`f XSfS^[f[WeSdWcg[fW [_baee[T^Wfa aTfS[`& [`S _gUZ S afZWd
USgeWeaXfW`f[_We W`fWd[` S`V _S]W Ua`W^g[a`e aT UgdW( 8
efSfW_W`faX S XWi [`V[h[VgS^ ^aeeWei[^^& bWdZSbe&Y[hWS TWffWd
[VWSSe fa fZWVWefdgUf[hẀSfgdWaX iaaVk SefWdSe S ba[ea`age
b^S`f( @`Ag^k&+3*2&;d( GWU]YSfZWdWVUa`e[VWdST^WVSfSdW^Sf[hW
fa ^ae We[` fZW Z[d^Wk9Se[` V[efd[Uf( 8f fZSf f[_W [f iSe `af
]`ai` VWX[`[fW^kfZSf iaaVk SefWdiSe ba[ea`age( I[`UW fZW
ek_bfa_e dWUadVWVSYdWWgTefS`f[S^^k i[fZ fZa W dWbadfWVTk
^SfWdX[`V[`Ye& S_[ [`Se_gUZ Se eZWWbV[WVa` ad `WSd SefWd
bSfUZWe&[f SbbWSdê[]W^kfZSf iaaVk SefWdiSe fZWUSgeW( ?[e
dWbadfeZaie fZSf [` UWdfS[ T̀S`Ve aX eZWWbfZWdWZSVTWWS̀ ^ae
aX Xda_ a`W fa fW` WhWdk,. Zagde XadS bWd[aVaX Sbbdaj[_SfW^k
-* VSk( Ea _W`f[a` [e _SVWaX_a[efgdW [`X^gW`U[`YfZWSUf[h[fk
aX fZWba[ea`age bd[`U[b^We(

a_W aX fZW )( eWè WSdDWV[U[`W9ai& +3@F&dWbadfWVTk
Gd[W`SdWS Xa^^aie4  F` DSk dafZ S e^[YZfdS[` S`V e`ai XS^^
aUUgddWVS`V fZWVSk Xa^^ai[`Y I( M( AaZ`ea` )( f fW` ad fiW^hW
ZWWb[` fZWSefWd̂ aUS^[fk(

(@F` DSk ,2fZ [f dS[`WVZWSh[^kVgd[`Y fZW`[YZf& S`V fZW
Xa^^ai[`Y _ad`[`Y Dd( 9ai^W"e eZWWbiWdWYdSlWVahWdS` S fWd
bSfUZi[fZ fZWdWeg^ffZSf +0* iWdWVai` Tk `aa`(

 F` Ag`W . f [f dS[`WV[` fZWZ[^^eiZWdWS TS`V aX DSUBWSY
9da (" ZWWbiWdWbSefgd[`Y S`V iS Xa^^aiWVTk S ^aeeaX ./ agf
aXS TS`V aX +&0**(

 F` Ag`W dafZ&Xa^^ai[`Y S dS[` fad_& E@d(Md[YZf ^aef cg[fW
S XWi kag`Y ZWWb#WjSUf`g_TWd `af dWbadfWV$SXfWdbSefgd[`Y
gba` iaaVk S fWd( 

JZW ^ae WeW`g_WdSfWVeZai hWdkU^WSd^kfZSf iaaVk SefWd[e
S VS`YWdageb^S`f fZdagYZagf [fe SUf[hWYdaifZ( JZW XSUffZSf
fZWb^S`f bae WeeWS dWbg [̂hWaVad&T[ffWdfSefW&S`V SXfWdX^aiWd'
[`Y ^aeW[fe [`h[f[`Y SbbWSdS`UW_S]W [f dWSa`ST^k UWdfS[ f̀ZSf
ZWWbi[^^ `af WSfSefWdg`^We bdW WVTk Zg`YWd(
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JZW X[defbgT^[eZWVefSfW_W`fi[fZ dWXWdW`UWfa fZWba[ea`ag
`SfgdW aX iaaVk SefWdiS _SVW Tk 8( EW^ea` #-$ [` +3*3q
8ffW`f[a` iS US^^WVfa fZW XSUffZSf ^SdYWeZWWb̂aeeWeiWdW
S``gS^^k aUUgdd[`Y[` UWdfS[`̂ aUS^[f[We[`XWefWVi[fZ iaaVk S fWd(
=gdfZWd [` Xad_Sf[a` iS SVhS`UWVfa fZW WXXWUffZSf fZW SefWd
iSe _adW ad ^Wee[` XWUfWVi[fZ S Xg`Yge $@ZIIOSOH] ^QTWWQOO_HK%&

W^ea Ùa`U^gVW( @XfZW_S^SVk [e VgWfa fZWWSf[`YaX fZWSefWd&
fZW` [f _Sk TWfZW S fWd [feW^XfZSf [e fZW eagdUWaX fdagT^W(
Tgf fZWUZS`UWeSdWdSfZWdTWffWdfZSf fZW bWU[X[Uba[ a`ag cgS^['
f[WeSdWU^gWfa fZWXg`Yg ( 

@` )+.2 Gd[W`S`V HS[XadV #,$ bgT^[eZWVS Tg^^Wf[`VWS^[`Y
i[fZ fZWbdW^[_[`Sdk [`hWef[YSf[a` aX iaaVk SefWd((JZW SgfZade
Y[hWea_WSffW`f[a` fa fZWbSe [T^WWXXWUfaX fZWXg`Y[ [` USeWeaX
ba[ea`[`Y S`V dWXWdfa fZWXSUffZSf [` +3+* fZWb^S`f iWdWcg[fW
XdWWXda_ bSdS[f[U [`XWUf[a` S`V [`U[VW`fS^^k`afWV S VWUdWSW
[` ^aeWe( @` +3@+S` SefWd'SYSdUg^fgdW_WV[SWebWU[S^^kbdWbSdWV
XadfZWSdf[X[U[SÛg^f[hSf[a` aX fZWXg`Yge&gegS^^kbSdSe[f[Ugba`
fZW b^S`f( iSe bdWbSdWV&Tgf `a Xg`Yge iSe Xag`V Vgd[`Y fZW
WSea`( JZWk XgdfZWdefSfW& fZW aUUgddW`UWaXfZWXg`Yge a` fZW

SefWd[e S XSUfadaX [_badfS`UW [` fZ[e bdaT^W_&<hW` fZagYZ [f
_[YZf `af ba We ba[ea`ag SUf[h[fk aX [f ai`& [f [ Ua`UW[hST^W
fZSf fZWSefWd_Sk TWegXX[U[W`f^k`[fdaYW`age ea fZSf fZW`g_Wdage
Xg`Y[ _Sk aUUS[a` S UZW_[USÛZS`YW[` fZW_SfWd[S^ [_[^Sd fa
bfa_S[`W bdaVgUf[a` Tk TS fWd[S[` fZWVWUa_bae[f[a` aX XaaVeaX
S`[_S^ ad[Y[`( <jbWd[_W`fe USdd[WVa` [` fZWX[W^ViWdWV[h[VWV
[`fa fia YW`WdSV̂[h[e[a`e& a`W Ua`e[ f[`Y aX SddS`Y[`Y XWWV[`Y
bW`e ahWdSefWdbSfUZWS`V `af[`Y USdWXg^^kfZWWXXWUffZWb^S`f(
iZW` WSfW`(ZSV a` eZWWb&fZWafZWdfZSf aX SVd`[`[ fWd[`Y Ua`'
UW`fdSfWVWjfdSUfe( @`SVV[f[a` fa aTeWdh[`YfZW kd`bfad` aX fZW
eZWWb[` bW` &`WSdTkTS`V iWdWUSdWXg^^kiSfUZWV [` adVWdfa
WUgdWSVV[f[a`S^ VSfS( JZW SgfZade Xag`V Ua`U^ge[hWWh[VW`UW

fZSf iaaVk S fWd iS Z[YZ^k ba[ a`age S`V fZSf fZW dWg^f[`l
@W[a`e iWdWe[_[^Sd [` UZSdSUfWd[` WhWdkdWbWUfiZWfZWdba[ a`WV
Tk fZWb^S`f ad fZWWjfdSUfaX fZWb^S`f( JZW )( eW [` fZWbW`
a` fZWWjbWd[_W`fS Ŝ fWdbSfUZ&Vgd[`Y +3@@&fafS^^WV,+(

.>[ [`fWdWf[`Y fa aT WdhWfZSf [` fZW bdWbSdSf[a`aX fZW
WjfdSUf( [f iS bdWgd`WV Tk Gd[W`S`V HS[XadVfZSf fZWba[ a`
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iS S^]S^a[VS [̂` `SfgdW( @` fia [`efS`UWefZW iSfWd WjfdSUfe
iWdW`WgfdS^[lWVi[fZ eaV[g_ T[USdTa`SfW(@` dWYSdVfa fZWfZ[dV
WjfdSUf&iZ[UZ iSe aTfS[`WVTk _SUWdSf[`YfZWb^S`fe i[fZ /* bWd
UW`f S^UaZa Ŝ`V Ua`UW`fdSf[`Y fa S ha^g_W aX 2 ag`UWe&X[`S^^k
V[^gfWVi[fZ , ag`UWeaX S^UaZa^&[f eWW_ehWdkbdaTST^WfZSf fZW
SVV[f[a` aX egUZS ^SdYWcgS`f[fk aX eb[d[fe iag^V bdaVgUWUa`'
e[VWdST^W[`faj[USf[a` S`V SVV _gUZ V[ Ua_Xadf fa fZWS`[_S^e(

HS[XadV#.$& fZWeS_WkWSd&bgT^[eZWVS` Sdf[U^WVWS^[`Yi[fZ
fZWUZW_[USŴjS_[`Sf[a` aX iaaVk SefWd( ?W Y[hWeS Td[WXdW'
h[Wi aX WjbWd[_W`feS`V ^[fWdSfgdWVWS^[`Yi[fZ SefWdba[ea`[`Y
S`V USdd[WefZW[`hWef[YSf[a` S efWbXgdfZWdTk _S][`Y bdaj[_SfW
S`S^keWeaX fZW ^WShWe&X^aiWdeS`V daafe( JZW b^S`fe iWdW
YSfZWdWV[` Ag`W S`V iWdW[` T^aa_( JST^WeSdWY[hW` fa eZai
fZW cgS`f[f[We WjfdSUfWVTk eW^WUf[hWea^hW`fe& gUZ Se ^[Yda[`&
WfZWd&UZ^adaXad_&WfZk^ SUWfSfW&S`V S^UaZa^( 8 bdaj[_SfW
S`S^ke[e iS _SVW aX fZW ^WSXS`V daaf eWbSdSfW^kS`V dWeg^f
fSTg^SfWV( S_ b[WeiWdWS ZWVS`V S`S^klWVcgS`f[fSf[hW^k&fZW
Ua`ef[fgW`fe aX fZWSeZSdWU[fWVSe Xa^^aie4
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HS[XadV_SVWfWefeXadS^]S^a[Ve&"Tgf i[fZ `WYSf[hWdWeg^f(
8 ebWUfdaeUab[UWjS_[`Sf[a` XS[^WVfa eZai WhW`S fdSUWaX
TSd[g_( HWXWdW`UW[e _SVWfa fZWXSUffZSf iaaVk SefWd[e S^_aef
[`hSd[ST^k[`XWUfWVi[fZ S Xg`YgeS`V&iZ[^W [f ZSe`af TWWèZai`
fa TWba[ a`age& Ua`e[VWdST^Wegeb[U[a` [e ZW^VUa`UWd`[`Y[f( *

bae[f[hWWh[VW`UW[e SVhS`UWV[` dWYSdVfa faj[U[fk WjbWd[_W`fe(
JZW SgfZad efSfWe& =ad fWefei[fZ WjbWd[_W`fS Ŝ`[_S^e&WjfdSUfe
iWdWbdWbSdWVi[fZ V[XXWdW`fea^hW`fe( JZW dWeg^f eWUgdWV[`V['
USfWfZSf fZW_SfWd[S^WjfdSUfWVTk S^UaZa #̂Xda_ iZ[UZ S^_aef
S^^fZWea^hW`fiSe dW_ahWVTWXadWSV_[`[ fdSf[a` fa fZWS`[_S^$
ZSV fZW_aef bda`ag`UWVba[ea`age WXXWUf( 

=a^^ai[`Y fZW[`hWef[YSf[a`e aX HS[XadV&fZWefgVk aX iaaVk
SefWdiSe Ua`f[`gWV Tk Cak #/$( :a`e[VWdST^WSffW`f[a` iSe
Y[hW` fa fZWha^Sf[^W&̀a`ha^Sf[^WS`V dWe[`ag Ua`ef[fgW`fe( IWh'
WdSb̂^S`f bdaVgUfeiWdW[ea^SfWVS`V [VW`f[X[WV&Tgf `a`W aX fZW_
iWdWaX S ba[ a`age `SfgdW( ?W Xag`V fZSf fZW YSeW&Wha^hWV
Vgd[`Y XWd_W`fSf[a`&S[VWVTk fZWSVV[f[a` aX eg[fST^WXWd_W`fe(
iWdW[`Wdf(

0,12 ..#

<NG<H@D<EJ 8C(

MZW` fZWSgfZad TWYS Z̀[e bdW^[_[`Sdk iad] a` fZWS fWd&S
dW[Wi aX fZWWjbWd[_W`fS^̂ [fWdSfgdW[`V[USfWVhWdkVWSd^kfZSf
fZWfaj[U bd[`U[b^WeiWdW`a`'S^]S^a[VS^( 9gf `a ek fW_Sf[UWXXadf
SbbWSdfa ZShWTWW_̀SVWfa VWfWd_[`WfZWYW`WdSÛZSdSUfWdaX
fZWba[ea`( JZW SV_[`[efdSf[a` aX S^UaZa^[UWjfdSUfeZSV Y[hW`
bae[f[hWdWg^feS`V fZWS`fW' S`V ba f'_adfWd` ek_bfa_ Ua[`U[VWV
i[fZ fZaeWdWUadVWV[` Ua``WUf[a` i[fZ fZWX[W^VefgV[We( JZ[e [`
Ua`\g`Uf[a` i[fZ fZWe[_[^Sd[fk aXek_bfa_ WjZ[T[fWVTk V[XXWdW`f
S`[_S^e ba[`fWVfa fZWbdWeW`UWaXS ebWU[X[USUf[hWbd[`U[b^W( :a`'
e[VWdST^W[_badfS`UW iSe SffSUZWVfa fZW XSUffZSf _a[ fgdWa`
fZW b^S`fe SbbWSdWVfa SUUW^WdSfWfZW ba[ea`[`Y( JZ[e Sbb^[WV
bSdf[Ug^Sd^kfa fZW [__SfgdW b^S`fe( ?W`UW ScgWag WjfdSUf
iWdWbdWbSdWVaX g[fST^WUa`UW`fdSf[a`&i[fZagf fZWSVV[f[a` aX
S`k XadW[YègT fS`UW&S`V fZW[dWXXWUfgba` dSTT[feVWfWd_[`WV(
.>i[^^ TWdWUS^^WVfZSf Gd[W`S`V HS[XadV`WgfdS^[lWVfZWWjfdSUfe
TWXadWSV_[`[efWd[`Y( =dWeZ_SfWd[S îS Ua^^WUfWVSf fZdWWV[ '
f[`Uf bWd[aVeaX YdaifZ& h[l4 [__SfgdW& X^aiWd[`Y&S`V WWV[`Y(
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<RRHYZWK@QTXZX(
JZW XdWeZ_SfWd[S îSe Xag`V fa TWXdWWXda_ S`k Xg`Yge(

8XfWd Vdk[`Y [f iSe X[`W^kbaiVWdWVS`V b^SUWV[` eg[fST^WUa`'
fS[`Wde( JZW X[deffWef iSe fa VWfWd_[`W[X fZWSUf[hWbd[`U[b^W
_[YZf baee[T^k TWY^gUae[V[U( F`W Zg`VdWV S`V X[Xfk YdS_e aX
_SfWd[S^iWdWWjfdSUfWVi[fZ WfZk^SUWfSfW[` S e_S^^ bWdUa^Sfad&
fZW ea^hW`f iSe dW_ahWV&S`V fZW WjfdSUf[hW_SffWd WjS_[`WV(
EafZ[`Y aX [_badfS`UW iSe Xag`V( JZW ad[Y[`S^ b^S`f baiVWd
iSe Vd[WVS`V dW'WjfdSUfWVi[fZ iSfWd( 8 badf[a` aX fZWWjfdSUf
iSe fWefWVXad faj[U[fk( JZW dWeg^feiWdWbae[f[hW(

8 eWUa`VXdSUf[a`aX fZWScgWageWjfdSUf iSe Ua`UW`fdSfWV
fa S e_S^^ ha^g_W S`V WjS_[`WV Xad W`lk_We( EafZ[`Y aX S`
W`lk_Sf[U `SfgdWiSe VWfWUfWV(JZW bdaTST[^[fkaX fZWSefWdZSh'
[`Y S faj[U Y^gUae[VWSbbWSdWVdSfZWddW_afW(

JZ[e bdW^[_[`Sdk iad] iSe Xa^^aiWVTk S` WjbWd[_W`fiZ[UZ
[`ha^hWV S ek fW_Sf[U efgVk aX fZW iSfWd'ea^gT^WUa`ef[fgW`fe(
8bbdaj[_SfW^k ,/ bag`Ve aX S[d'Vd[WV_SfWd[S^iWdW_SUWdSfWV
i[fZ ^g]W iSd_ iSfWd Xad .2 Zagde( JZW ScgWageWjfdSUf iSe
X[^fWdWVS`V Ua`UW`fdSfWV[` abW` V[eZWefa fZWUa`e[efW`UkaX fZ[`
ekdgb( #8cgWage ea^gf[a`e aX fZWSefWd&iZW` iW^^ X[^fWdWV&SdW
`af WSe[^kSffSU]WVTk _ag^Ve S`V TSUfWd[S($JZW ea^gf[a` dW'
SUfWVVWU[VWV^kSU[V[US`V YShWS` aVad hWdke[_[^Sd fa fZSf `afWV
Vgd[`Y fZWVdk[`Y aX fZWb^S`fe(

JWefe Xad XdWWS`V Ua_T[`WV ZkVdaUkS`[USU[V iWdW _SVW
gba` S badf[a` aXfZWWjfdSUfi[fZ `WYSf[hWdWeg^fe(Jia Zg`VdWV
YdS_e aXUa`UW`fdSfW&egT\WUfWVfa efWS_V[ f[^^Sf[a`&YShẀafZ[`Y
ha^Sf[^Wi[fZ efWS_(

JZW `Wjf efWbiSe g`VWdfS]W` fa VWfWd_[`WfZW hS^gWaX
TSe[U^WSVSUWfSfWSe S dWSYW`f[` eWbSdSf[`YfZWSUf[hWSU[Vbd[`'
U[b^W( #JZ[e bdWU[b[fS`f i[^^ TWdWXWddWVfa S fZW dWSYW`f [`
egT WcgW`fWjbWd[_W`fe($ 8Tagf ,/* UU(aX WjfdSUfiWdWfdWSfWV
i[fZ S e^[YZf WjUWeeaX  dWSYW`f ( 8 bdaXgeWbdWU[b[fSfWVW'
hW^abWV&^[YZf kW^^ai [` Ua^ad&S`V [` S XWi Zagde eWff^WVagf( @f
iSe dW_ahWVXda_ fZW ScgWage _afZWd ^[cg[V Tk X[^fdSf[a`&
iS ZWVdWbWSfWV^k&egebW`VWV[` iSfWd S`V fZW^WSVbdWU[b[fSfWVS
g^bZ[VW( JZW ad[Y[`S^ X[^fdSfWiSe WfS [VW(

JZW dWYW`WdSfWVa^gf[a` iS iSd_WV S`V SWdSfWVfa dW_ahW
fZW^Sef fdSUWaX ZkVdaYW`eg^bZ[VW&S`V dW'bdWU[b[fSfWVi[fZ fZW
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 d SYW`f &Sha[V[`Y S` WjUWee(8XfWd dWUahWd[`YfZWegTefS`UWe
Ua_T[`WV i[fZ fZW^WSVfZWfdWSf_W`f iS dWbWSfWVg`f[^ fZWX[`S^
bdWU[b[fSfWiSe `WSd^kiZ[fW( Jaj[U[fk fWefeU^WSd^kWefST^[ZWVfZW
ba [f[hWSUf[a` aX S bd[`U[b^WfZdai` Vai` Tk fZW dWSYW`f ( JZW
X[^fdSfW_W`f[a`WV STahWiSe WjS_[`WV Xadba[ea`age [`YdWV[W`fe(
JZW dWeg^feiWdW`WYSf[hW( e S dWeg^faX fZ[e WjbWd[_W`f[f iS
SbbSdW`ffZSf S fS`Y[T^W agdUWaX SffSU] iSe [`V[USfWV( @fiSe
Ua`U^ge[hW^kVW_a`efdSfWVfZSf fZW SUf[hWbd[`U[b^Wad bd[`U[b^We
Uag^V([` bSdf Sf ^WSef(TWWjfdSUfWVi[fZ iSfWd S`V dWUahWdWV[`
fZWXad_ aX S ^WSVS^f(

JZW _S[` Tg^] aX fZWdW_S[`[`Y ScgWag WjfdSUfiS fdWSfWV
Seagf^[`WV[` fZWSTahWWjbWd[_W`f&[` adVWdfa aTfS[` S egXX[U[W`f
cgS`f[fk Xad XgdfZWd fgVk( 9k Sha[V[`Y S` WjUWeeaX fZW  dW'
SYW`f [` fZWbdWU[b[fSf[a`fZWegTeWU\gW`fdWUahWdkaX fZWba[ a`
iS Xag`V fa TW_gUZ WS[Wdfa bgd[Xk( @` afZWdiadV& [X fZW
bdWU[b[fSf[a` iS USdd[WVfa Ua_b^Wf[a` Tk SVV[`Y S` WjUWeeaX
 dWSYW`f &egT fS`UWeU^aeW^kS eaU[SfWVfa fZW SUf[hWbd[`U[b^W
iWdWV[XX[Ug^ffa eWbSdSfW(JZW X[`S^ a^gf[a` iSe fda`Y^k SU[V[U&
Se `afWV [` S^ f̂ZWScgWageWjfdS fe * XfZWSefWd( #@f[ fdgWfZSf
_aef aX fZWScgWageWjfdSUf Xda_ b^S`fe dWSUfSU[V[U&Tgf [` fZW
USeWaX iaaVk SefWd[f [e _gUZ _adW bda`ag`UWV fZS` S`k afZWd
USeWfZSf ZS TWWàTeWdhWVSf fZ[e fSf[a`($ ffW_bf fa bdWbSdW
fZWUS^U[g_&TSd[g_&^[fZ[g_& aV[g_& S`V bafSe [gd` eS^febdahWV
Xdg[f^Wee(MSeZ[`Y i[fZ eW^WUf[hWa^hW`f dW_ahWV̀ afZ[`Y aX
[_badfS`UW( JZW _aef Sf[eXSUfadkbdaUWVgdWXadfZWbgd[X[USf[a`
aX fZWUdgVWba[ea` @ Se Xag`V fa TWSe Xa^^ai 4 JZW ScgWage
Ua`UW`fdSfWSXfWdfZW^WSVfdWSf_W`f&iS V[YWfWVi[fZ S` WjUW
aX Zaf S^UaZa #̂1p!$( fZW` Uaa^WVS`V X[^fWdWV&S`V fZWUa`UW`'
fdSfWVX[^fdSfWdWfdWSfWVi[fZ 2* I S^UaZa^( 8XfWdUZ[^^[`Yfa fZW
fW_bWdSfgdWaX fZW[UWUZWef&S` WjUWe aX WfZWdiS SVVWVS`V
fZW` S^^aiWVfa fS`V ,. fa -0 Zagd( 8f fZWW`VaX fZ[ f[_W fZW
eWV[_W`fSf[a` iS g gS^^kUa_b^WfW(JZW U^WSd̂[cgad iS VW'
US`fWV(Ua`UW`fdSfWV&S`V dWfdWSfWVi[fZ S`ZkVdag WfZWd(JZW
_SfWd[S^fZdai` agf Tk fZWWfZWdiS SVVWVfa fZWX[df XdSUf[a`
S`V fZW_[jfgdW fdWSfWVi[fZ W`agYZiSfWd fa Xad_ S bS fWa Ja
fZ[ iS SVVWVS` WjUWe aX 3* * S^UaZa Ŝ`V SXfWdfZadagYZ
_[j[`Y& iS X[^fWdWV(Kba` e^ai WhSbadSf[a`ahWd g^bZgd[USU[V
S`V ^[_W S Udk fS^^[`WVWbae[fiS aTfS[`WViZ[UZ bdahWVfa TW
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fZWba[ea`age bd[`U[b^WaX fZW[__SfgdW SefWd( =[Y( - Zai fZW
UZSdSUfWd[ef[UUdkefS^Ydagb[`Y( @febdabWdf[WSdWV[eUgeeWV[`
GSdf .F$#

?Sh[`Y WefST^[eZWVfZW
bdWW`UWaXS` SUf[hWbd[`U[b^W
[` fZWScgWag WjfdSUf&SffW`'
f[a` iSe `Wjf Y[hW q̀fafZWea^'
hW`f SUf[a` aX S^UaZa^( =dWeZ
_SfWd[S^&S_ag`f[`Y fa ,/
bag`V r iSe WjfdSUfWVfa Wj'
ZSgef[a` i[fZ 3"a"1US^UaZa^(
JZW fafS^ WjfdSUf iSe Ua`'
UW`fdSfWVS`V V[h[VWV [`fa
fZdWWbadf[a`e( F`W XdSUf[a`
iSe gebW`VWV[` iSfWd S`V
SY[fSfWVXad +, Zagd( JZW
[` a^gT^W_SffWd iSe eWbS'
dSfWVTk X[^fdSf[a` S`V fdWSfWVi[fZ 3/1W S^UaZa^( JZW S^UaZa^[U
a^gf[a` Ua`fS[`[`Y _S[`^k dWe[`ag _SffWd iSe XdSUf[a`S^^kbdW'

U[b[fSfWVi[fZ  dWSYW`f ( JZW egTeWcgW`ffdWSf_W`f iS fZW
eS_W Se agf^[`WV [` fZW ^WSVbdWU[b[fSf[a` aX ScgWageWjfdSUfe(
STagf fia YdS_ aX fZWba[ea` iWdWeWUgdWV(.>iSe Xag`V fa TW
[VW`f[US î[fZ fZSf [ea^SfWVXda_ fZWiSfWd a^gf[a`e(

JZW eWUa`Vg`[f aX fZWad[Y[`S^S^UaZa^[UWjfdSUfiSe V[YWefWV
i[fZ S` WjUW aX STea^gfWS^UaZaĝ`VWdS dWX^WjUa`VW`(WdXad2
Zagde( JZW _[jfgdW iSe fZW` Uaa^WVS`V X[^fWdWV&S`V fZW[` a^g'
T^WdWe[VgWiSe eWfSe[VW( + ZWX[^fdSfWiSe Ua`UW`fdSfWVTk V[e'
f[^^Sf[a` S`V fZWdWe[Vgg_ dWfdWSfWVi[fZ ST a^gfWS^UaZa^( JZW
WjbWd[_W`f iSe Ua`f[`gWV g`f[^ `a XgdfZWdV[e a^gf[a` aUUgddWV(
8` WjS_[`Sf[a` aX fZWS^UaZa êa^gT^W_SffWd dWeg^fWV[` fZW[ea'
^Sf[a` aX S fdSUWaX S` S_adbZage bd[`U[b^WiZ[UZ [ V[ UgeeWV
g`VWd fZWX^aiWd[`Y efSYWaX S fWd( JZW egTefS`UW [` a^gT^W[`
ST a^gfWS^UaZa îWdWUa_T[`WVS`V bgd[X[WV(8bbdaj[_SfW^k +(/
YdS_ aX fZWiSfWd ea^gT^Wba[ea` iWdW WbSdSfWV(JZW [ea^Sf[a`
aX S faj[U bd[`U[b^WTk fZdWW_WfZaV Xda_ fZW[__SfgdW SefWd
iS Ua`W^g[hWfZSf [f aUUgddWVSe egUZ [` fZWb^S`f( JZW fafS^
k[W^ViS Xag`V fa ShWdSYWSbbdaj[_SfW^k . # aX fZWVd[WVb^S`f
_SfWd[S^(

=[Y( -(
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JZW fZ[dV g`[f aX S^UaZa^[UWjfdSUf iSe egT\WUfWVfa efWS_
V[ef[^^Sf[a`( JZW ha^Sf[^W_SffWd iSe e_S^^ [` S_ag`f( @feaVad
iSe UZSdSUfWd[ef[UaX fZW b^S`f [feW^X( JZW fafS^ V[ef[^^SfWiS
iS ZWVi[fZ WfZWd&S`V fZWea^hW`fWhSbadSfWV(JZW dWe[VgW&eW_['
UdkefS^^[`W&iS fS]W` gb i[fZ 1*1* S^UaZaŜ`V S^[cgaf XdSUf[a`e
fWefWVXad faj[U[fk( JZW dWeg^feiWdW `WYSf[hW( JZW ScgWage
V[ef[^^SfWiSe WhSbadSfWVS`V Xag`V fa Ua`fS[` fdSUWeaX [`adYS`[U
_SffWd(

:QTZOKWOSV@QHSYX(

JZW_S[` Tg^] aX fZWX^aiWd[`YS fWdiSe Ua^^WUfWVSf fZWf[_W
fZWX^aiWd iWdW Xg^^k_SfgdWV #S fkb[US^b^S`f [` Xg^^T^aa_ [e
eZai` a` bSYW-3$( ?aiWhWd&UZWU] S_b^We&bdWh[ag fa S`V
Xa^^ai[`Y fZ[e efSYW&iWdW lSfZWdWV[` adVWdfa aTeWdhWS`k
_Sd]WV hSd[Sf[a` [` fZWXad_ aX fZWSUf[hWbd[`U[b^W(

bdW^[_[`Sdk fWef [`V[USfWVfZSf fZW dWSYW`fe&̂WSVSUWfSfW
S`V ^WSVgTSUWfSfW&iWdWg` Sf[eXSUfadkXadfZW[ W^Sf[a`aX faj[U
[`YdWV[W`fe([` egXX[U[W`fcgS`f[f[We fa iSddS`f XgdfZWdefgVk(

JZW [`[f[S^ WjfdSUf[a` aXfZW_SfgdWSefWd#+/ @T($ iSe _Sd[W
i[fZ 3* S^UaZa^( JZW fafS^ WjfdSUfiSe Ua`UW`fdSfWVfa S fZ[U]
Ua`e[ fW`UkS`V V[h[VWV[`fa Sbbdaj[_SfW^k WcgS b̂adf[a`( F`W
XdSUf[a` iSe _[jWV i[fZ S` WjUWeeaX Zaf STea^gfWS^UaZa Ŝ`V
fZWafZWdbadf[a` eWfSe[VWXadegT WcgW`fefgVk( XfWdfZW_[j'
fgdWaXST a^gfWS^UaZaŜ`V WjfdSUfZSVTWWf̀ZadagYZ^kV[YWfWV&
[f iS Uaa^WVS`V X[^fWdWV(JZW fdWSf_W`f Se \gef agf^[`WV iS
dWbWSfWVg`f[^ fZWX[`S^ dW[VgWiSe a^gT^W[` Ua^VST a^gfWS^'
UaZa^( Ja fZ[e iS SVVWVS` WjUWeeaX S`ZkVdag WfZWdS`V fZW
iZa^W SY[fSfWV( JZW egbWd`SfS`f a^gf[a` iS VWUS`fWVS`V
WhSbadSfWVfa Vdk`We( JZW fSddk dW[VgWiS V[lW fWVi[fZ S
e^[YZf WjUWe aX aV[g_ USdTa`SfW a^gf[a` #/!$& X[^fWdWV&S`V
SU[Vg^SfWVi[fZ V[^gfWZkVdaUZ^ad[USU[V( JZW [` a^gT^WdW[`ag
_SfWd[S^iS X[^fWdWVaXXS`V XgdfZWdbgd[X[WV( 8` S_adbZag
ba[ a` iS eWbSdSfWVXda_ [f iZ[UZ iS [` a^gT^W))) iSfWd S`V
WfZWd&Tgf a^gT^W[` S^UaZa^( JZW X[^fdSfWXda_ fZW aV[g_ USd'
Ta`SfWfdWSf_W`f iSe iS ZWVdWbWSfWV^ki[fZ WfZWdS`V fZWfafS^
a^hW`fWhSbadSfWV(JZW dW[VgWiS bgd[X[WVTk dWUdkfS^^[lSf[a`

Xda_ S^ aZa^( MZ[^W fZWXdSUf[a`aX Udk fS^ iS[ _S^^ [` cgS`'
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f[fk& fZWkiWdWXag`V fa TWfaj[U( 8 Xg^ V̂[eUgee[a`aX fZ[e ba[ea`
[e Y[hW`g`VWdfZWeWWV[`Yb^S`fe(

8 XWi ag`UWeaXfZWad[Y[`S^ S^UaZa^[UWjfdSUfiWdWegT\WUfWV
fa efWS_V[ef[^+Sf[a`( JZW V[ef[^^SfWiSe WjS_[`WV Xadfaj[U bd[`'
U[b^Wi[fZ `WYSf[hWdWeg^fe(

JZW dW_S[`[`Y badf[a` aXfZWad[Y[`S^ WjfdSUfiSe _[jWV i[fZ
bgd[X[WViaaVk SefWdbaiVWd S`V Vd[WV( @fiSe fZW` WjfdSUfWV
i[fZ bWfda^Wg_WfZWd&WfZWd&S`V S^UaZa [̂` fZWadVWdY[hW`( JZW
X[deffia a^hW`f dW_ahWVa`^k fdSUWaX adYS`[U _SffWd( JZW
S^UaZa^[UWjfdSUf iSe WhSbadSfWVUa`e[VWdST^kS`V V[^gfWVi[fZ
WfZWd(8 eW_['UdkefS^^[`WVWbae[fXad_WVgba` fZWe[VWeS`V Taf'
fa_ aX fZWhWeW^( @fiSe Ua^^WUfWVS`V V[ ea^hWV[` Zaf SUWf[U
SU[V( JZW dWUahWdWVbdaVgUfiSe ea^gT^W[` iSfWd S`V faj[U( JZW
WfZWd'S^UaZa^_[jfgdW dW_S[`[`Y Xda_ fZW STahWfdWSf_W`f iSe
V[ef[^^WVS`V fZWdWe[VgWSYS[` V[YWefWVi[fZ WfZWd(JZ[e iSe dW'
bWSfWVg`f[^ fZW XgdfZWdSVV[f[a` aX WfZWdV[V `af bdaVgUWS`k
XgdfZWdbdWU[b[fSf[a`( JZW X[`S^ dWe[VgW&ea^gT^W[` S^UaZa Ŝ`V
S _[jfgdW aX S^UaZa Ŝ`V WfZWd&iSe V[YWefWVi[fZ ^g]WiSd_
iSfWd fa dW_ahWS`k fdSUWeaX a^gT^W[_bgd[f[W( @fiSe fZW`
Vd[WV[` S Zaf iSfWd ahW` S`V bgd[X[WVTk fdWSf[`Yi[fZ STea^gfW
S^UaZa^( JZW SUf[hWbd[`U[b^WfZge aTfS[`WVUag^V`af TWUdkefS^'
^[lWV&S^fZagYZ fd[`YW`f WXXadfeiWdW _SVW( JZW cgS`f[fk aX
fZ[e Sd`adbZag ba[ea` iSe Xag`V fa TWSbbdaj[_SfW^k *(,/ ! aX
fZWS[d Vd[WVb^S`f(

AKKJOSM@QHSYX(
JZW _SfWd[S^YSfZWdWVXad fZW [`hW f[YSf[a`S^ fgVk aX fZW

S fWdb^S`f Sf fZWeWWV[`YfSYWS_ag`fWV fa Sbbdaj[_SfW^k X[Xfk
bag`V( @fi[^^ TWdWUS^^WVfZSf [` fZWdWbadf_SVWTk ;d( GWU]
dWXWdW`UWiSe _SVW fa fZW ^[_[fWV cgS`f[fk aX ba[ a` S`V [f
SbbSdW`fh[a^W`f SUf[a`( IbWU[S^USdWiS & fZWdWXadW&WjWdU[WV
[` fZW UZa[UWaX dWSYW`fS`V [` fZW Sbb^[USf[a` aX ^STadSfadk
_WfZaV(

8 bdW^[_[`Sdk fWf iSe _SVW fa VWfWd_[`WfZW ba [T^W
bafW`Uk aX ScgWageWjfdSUf( F`W Zg`VdWVS`V X[XfkYdS_ aX
S[d'Vd[WV&UaSdeW^kYdag`V _SfWd[S îS _SUWdSfWVi[fZ iSfWd Xad
.2 Zagd( JZW fafS^ WjfdSUf iS Ua`UW`fdSfWVS`V SV_[`[efWdWV
Tk S fad`SUZfgTW[` -* UU(badf[a`e fa dSTT[f( JZW dWg^f iWdW
ba [f[ "W(



/. D^TROSM6MWOIZQYZWHQ9]UKWORKSYAYHYOTS7ZQ(+,-

JZ[e WjbWd[_W`f iSe Xa^^aiWVTk WjfdSUf[`Y +* bag`Ve aX
S[d Vd[WV_SfWd[S î[fZ iSfWd( @`Se_gUZSefZWX[deffWefZSV[`V['
USfWVfZSf S badf[a`& Sf ^WSf& aX S` SUf[hWbd[`U[b^WZSV TWW`
fS]W` gb Tk fZW iSfWd [f iSe Ua`e[VWdWVWjbWV[W`ffa [ a^SfWS
_S^AcgS`f[fk aX fZWVdgYS`V VWfWd_[`W[fe YW`WdSÛZSdSUfWd[e'

f[Ue( JZW fafS^ ScgWag WjfdSUf iSe WhSbadSfWVfa S ha^g_W aX
fW` ^[fWde( :a`UW`fdSfWV^WSVgT'S WfSfWa^gf[a` iSe SVVWVg`f[^
`a XgdfZWdbdWU[b[fSf[a`faa] b^SUW(JZW _WfZaV geWV[` fZWdW'
UahWdkaX fZWbdWU[b[fSfWS`V [fe egTeWcgW`ffdWSf_W`fZShWTWW`
agf^[`WV [` bdWh[ageWjbWd[_W`fe( 8XfWd fZdWWdWbWf[f[a` iWdW
Ua_b^ fWV(fZW X[`S^ ea^gf[a`& Ua`fS[`[`Y fZW gTefS`UWefZdai`
Vai` Tk fZW^WSV&iSe XdSUf[a`S^^kbdWU[b[fSfWVi[fZ TSe[USUWfSfW
aX ^WSV(JZW ha^g_W aX ea^gf[a` S_ag`fWV fa / ^[fWd( JZW X[def
XdSf[a` iSe aTfS[`WVTk SVV[`Y ,/* UU(aX ,*WT  dWSYW`f &JZW
eWUa`VXdSUf[a`dWeg^fWVXda_ fZWSVV[f[a` aX S ^[lZf WjUWeeaX
 dWSYW`f fa fZWdW_S[`[`Y _afZWd ^[cgad(

8` SUf[hWbd[`U[b^W&_[jWV i[fZ Ua`e[VWdST^W[_bgd[fk& nhS
dWUahWdWVXda_ fZWX[df XdSUf[a`( @fiSe egTeWcgW`f^kVd[WV&ahWd
g^bZgd[USU[VS`V ^[_W&fZW` fdWSfWVi[fZ W`agYZST a^gfWS^UaZa^

fa Xad_ S bS fWa Ja fZ[e iS SVVWVS` WjUWeeaX S`ZkVdage WfZWd
S`V fZW_[jfgdW fZadagYZ^kV[YWfWVg`VWdS dWX^gjg`f[^ fZWWfZWd
V[eea^hWV̀afZ[`Y XgdfZWd( JZW WfZWdWSâ^gf[a` iS VWUS`fWV
Xda_ fZWdW[VgWS`V SXfWdfS`V[`Y +, Zagde iS X[^fWdWV(JZW
[` a^gT^WWfZWddW[VgWeiWdWXag`V fa TWiWS]^k SU[V[US`V hWdk
_[^V^k faj[U( JZW WfZWda^gf[a` iSe iSeZWV i[fZ ^[_W iSfWd
g`f[^ fZWSU[V[fk iSe `WgfdS^[lWV#[`V[USfWVTk VWU[VWVUZS`YW[`
Ua^ad$& JZW ^[_W iSfWd iS Z[`Y iWdWUa_T[`WV S`V SU[V[X[WV
i[fZ V[^gfWZkVdaUZ^ad[USU[V( JZW dWeg^f[`Y_[jfgdW ZSVS _[^]k
SbbWSdS`UW&iZ[UZ iSe bWde[fW`f SXfWddWbWSfWVX[^fWd[`Y&8 U^WSd
ea^gf[a` iSe WXXWUfWVTk UW`fd[XgS[`l& @f iS SYS[` WjfdSUfWV
i[fZ WfZWdg`f[^ `afZ[`Y XgdfZWdiS V[ a^hWV( JZW WfZWdiS Z'
[`S iWdWUa_T[`WV S`V ^ai^k WhSbadSfWV[` S dag`V Taffa_WV
X^Se]&Ua``W fWV i[fZ S` S[d Ua`VW`Wd( JZW dW[VgW iS dW'
Udk fS^^[lWVXda_ ST a^gfWS^UaZa^( =gdfZWdbgd[X[USf[a`iS aT'
fS[`WVTk USdWXgĝT^[_Sf[a`( JZW UZSdSUfWd[f[U UdkefS ŜddS`YW'
_W`f [e [^^g fdSfWV[` =[YgdW.( JZW SUf[hWbd[`U[b^W[e bdWW`f [`
_S^^ cgS`f[f[W &Se [ddV[USfWVTk fZWXSUffZSf ad[^ka`W'fW`fZ aX S

YdS_ aX bgdWegTefS`UWiS aTfS[`WV Xda_ fZ[ WjbWd[_W`f( .>
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[e `af ea^gT^W[` iSfWd Tgf dWSV[^kV[eea^hWe[` WfZWdS`V S^UaZa^(
JZW XSUffZSf fZWSUf[hWVdgYiSe X[defWjfdSUfWVXda_ fZWb^S`f Tk
iSfWd Tgf iSe Xag`V fa TW[` a^gT^W&iZW` [ea^SfWVS`V bgd[X[WV&
_Sk TWWjb^S[`WVfZSf fZ[e bZW`a_W`a` XdWcgW`f^kZSbbW`e [`
fZaeWUSeWeiZW` fZWbdWeW`UWaX UWdfS[ èS^feYdWSf^kSUUW^WdSfWe
fZWea^hW`fSUf[a` aX iSfWd(

JZW eWUa`Vbadf[a` aX fZW
^WS.bdWU[b[fSfWaTfS[`WVXda_
fZW fdWSf_W`f aX fZW ad[Y[`S^
_afZWd ^[cgad iS WjS_[`WV
S`V Xag`V fa Ua`fS[` a`^k S
fdSUWaX faj[U _SffWd( JZW
ea^gf[a` dW_S[`[`Y SXfWdfZW
dW_ahS^ aX ^WSVUa_bag`V
A4 bdSUf[US^^kXdWWaXba[ea`'
ag bd[`U[b^W(

JZW WSeWi[fZ iZ[UZ fZW
SUf[hWba[ea` aX fZW WWV[`Y
b^S`f [e fS]W` gb Tk WfZWd = ..8''
egYYWfWVfZSf bWdZSbeV[dWUf
WjfdSUf[a` Tk fZ[e ea^hW`fiag^V TWegUUW[g^& JZdWWfd[S^eiWdW
_SVWg [`Y daa YdS_ badf[a`e aX S[d Vd[WV_SfWd[S^( EafZ[`Y aX
S faj[U `SfgdWiSe VWfWUfWV[` fZWdWe[VgŴWXfSXfWdfZWWhSbadS'
f[a` aX fZWWfZWd(@f[e U^WSdfZSf fZWVdgY Sf fZ[ efSYWaX fZW
b^S`f"e YdaifZ [e Ua_T[`WV i[fZ WfZWd'[`ea^gT^W[`YdWV[W`f(

JZW fZ[dV S`V ^Sef WjfdSUf[a` iSe _SVW i[fZ 3/+&m S^UaZa^(
=[XfWWb̀ag`Ve aX XdWeZbaiVWd iWdWbWdUa^SfWVi[fZ Ua^VS^UaZa^
g`f[^ fZadagYZ^k WjZSg fWV( JZW fafS^ WjfdSUf S_ag`fWV fa ,/
^[fWd( + Z[ iSe Ua`UW`fdSfWVTk V[ef[^^Sf[a` g`VWd dWVgUWVbdW'
gdWfa Sbbdaj[_SfW^k a`W'X[XfZaX fZWad[Y[`S^ha^g_W&fZW` _[jWV

i[fZ bgd[X[WVSefWdbaiVWd S`V Vd[WV[` S fWS_ ahW`( rQXfWd
Vdk[`Y&S eWUa`VSffW_bf iSe _SVWfa WjfdSUfi[fZ WfZWdTgf fZW
Ua^ad[`Y_SffWd S`V dWe[` [ea^SfWVk[W^VWV̀afZ[`Y gYYWf[hW aX
fZW ad[Y[`S^ ba[ea`( XfWddWVdk[`YfZW _[jfgdW aX S^UaZa^[U'
WjfdSUfS`V baiVWd fa WjbW f̂ZWWfZWd&Ua_b^WfWWjfdSUf[a` i[fZ
fda`Y S^UaZa X̂a^^aiWV( JZW fafS^ WjfdSUfiSe b^SUWV[` S ^SdYW

iW^^ fabbWdWVTaff^WS`V S^^aiWVfa fS`V Xadfia VSk( 8f fZW
W`V aX fZ[e bWd[aVS Ua`e[VWdST^WcgS`f[fk aX VWba[f ZSV eWff^WV
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agf( #HS[XadV&[` Z[e bdW^[_[`Sdk fdWSf[eWaX fZW iaaVk SefWd&
efSfW& @f [e iadfZk aX `afW fZSf [` fZWbdW^[_[`Sdk Ua` [VWdSf[a`
a< fZ[e WjfdSUfea_W aX fZW_SffWd dW_ahWViSe UZS`YWVTk aj['
VSf[a` ad afZWdi[ Wea dSb[V^kfZSf TWXadWfZWVdgY iSe WjZSgefWV
fZWWjfdSUfTWYS`fa VWbae[fS ea^[VfZSf Uag^V`af SXfWdiSdVTW
V[eea^hWV[` S^UaZa+( $JZWeW_['ea^[V_SffWd [` fZWSTahWeWbSdS'
f[a` iSe dW_ahWVS`V ^[]Wi[eW Xag`V [` a^gT^W[` S^UaZa^&S^'
fZagYZ dWSV[^kea^gT^W[` iSfWd( @fSbbWSdefa TWdWe[`ageS`V
`a VagTf [e fa TW [VW`f[X[WVi[fZ fZW _afZWd egTefS`UWaX fZW
ba[ a`age bd[`U[b^We(JZW S^UaZa^[UWjfdSUfXda_ fZW^S f WjfdSU'
f[a` iS Ua`UW`fdSfWV[` abW` hWeW^fa fZWUa`e[efW`UkaX S fZ[`
ekdgP&X[^fWdWVS`V fdWSfWVi[fZ S ea^gf[a` aXS^UaZa^[ÛWSVSUWfSfW(

"bS` fZWdW_ahS âX fZWbdWU[b[fSfWfZWX[^fdSfWiSe `Wjf fdWSfWV
i[fZ ScgWageTSe[U^WSVSUWfSfW(JZW ^WSVbdWU[b[fSfWeiWdWbgf
fZdagYZ fZW Xa^^ai[`Y WjS_[`Sf[a`4 eg bW`VWV[` efda`Y S^Ua'
Za^ S`V fZW ^WSVdW_ahWVTk ZkVdaYW`eg^bZ[VW(fZW dWeg^f[`Y
S^UaZa^[Uea^gf[a`e iWdWfZW` Ua`UW`fdSfWVS`V fZadagYZ^k Vd[WV
ahWdeg^bZgd[USU[VS`V ^[_W&dWV[eea^hWV[` STea^gfWS^UaZa Ŝ`V
USdWXg^^kgT^[_WV( JZW k[W^V#SUf[hWVdgY$ Xda_ fZWX[df ^WSV
bdWU[b[fSfWS_ag`fWV fa *(,/ YdS_& Xda_ fZW eWUa`V#^WSVegT'
SUWfSfW$*(1/ edS_( .>UaddWeba`VWV[` WhWdkVWfS[ î[fZ fZSf
[ S^SfWVXda_ fZWad[Y[`S^ ScgWageWjfdSUfe(

FE:CKI@F '

JZWUZW_[USf̂Wf _SVW[` fZW^STadSfadkUa[`U[VWdWSea`ST^k
iW^^ i[fZ fZWUa`U^ge[a` Sdd[hWVSf fZdagYZ X[W^VaTeWdhSf[a`(
JZW [__SfgdW S`V WWV[`Yb^S`fe k[W^VVWX[`[fWfaj[U UdkefS^^[`W
bd[`U[b^We( JZW ba[ a` Xag`V [` fZWX^aiWd[`Yb^S`f dWbdWW`f
`af a`^k S` [`fWd_WV[SfWbdaVgUf Tgf S^eaSbbdWU[ST^WcgS`f[f[W
aX fZW iSfWd a^gT^WS`V WfZWda^gT^Wba[ a`e& VWbW`V[`Ygba`
fZWefSYWaX VWhW^ab_W`f(JZW b^S`f \g >T^aa_[`Y i[^^ k[W^VS
Ua_bSdSf[hW^k̂SdYWcgS`f[fk aX fZWiSfWd ea^gT^Wba[ a`& S`V a`^k
_WdWfdSUWaXfZWWfZWda^gT^WXad_ iZ[^W fZa WiZ[UZ SdWSTagf
fa ZWVfZW[dX^aiWd i[^^ Zai S dWhWdS^ aX fZ[ dW^Sf[a Z̀[b(
JZW S_adbZage faj[U bdaVgUf [ea^SfWVXda_ b^S`fe ZSh[`Y iW^^
VWhW^abWVX^aiWdedWW_T^WfZWba[ a` Xda_ fZW WWV[`Yb^S`f [`
[f' bZk [a^aY[USŜUf[a`( .> Zai S YdSVgS [̂`UdWSeWDHcgS`f[fk
S`V fST[^[fk i[fZ fZW[`UWbf[a` aX fZWX^aiWdTgV S`V fZW[d gT W'
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cgW`f _Sfgd[fk( =da_ fZ[e efSYWa` [f YdSVgS^^kVWUdWSeWeTgf
VaWèaf W`f[dW^kV[eSbbWSd&Se egUZ&[` fZWeWWV[`Yb^S`fe( GdW'
eg_ST^k [f [e fZW _afZWd egTefS`UWaX fZW WfZWdea^gT^Wbd[`'
U[b^W(

0,12 @@@(
GHFG<HJ@<I F= J?< 8IJ<H GF@IFE(

JZW UZW_[USŜ`V bZSd_SUa^aY[US f̂gV[WeaX fZWiaaVk S fWd
ZShWTWWÙa`X[`WV̂ SdYW^kfa fZWba[ a`age bd[`U[b^W( JZW dW[`'
ag [`YdWV[W`feZShWTWWẀjfdW_W^kV[XX[Ug^ffa S`S^klWTWUSgWaX
fZW[d[`efST[^[fk( 8e[VW Xda_ fZW eU[W`f[X[U[`fWdWefSffSUZWVfa
egUZ S` S`S^ke[ &^[ff^WaX [_badfS`UW Xa^^aie [` dW^Sf[a`fa fZW
ba[ea`ag bdabWdf[WeaX S b^S`f&g`^Wee[f ZSbbW`efZSf fZWdWe[`
SeegUZ[e ba[ a`age( @`USeWaX fZWS fWddWe[`&[f iSe egYYWfWV
fZSf [f _[YZf TWgeWVSe S` [`eWUf[U[VSd̂W_WVk( <jbWd[_W`fe
USdWXg^^kUa`fda^^WVbdahWVfZSf [f ZSe `a bSdf[Ug^Sdfaj[U WXXWUf
gba` [`eWUf(

JZW VSfSdW^Sf[hWfa fZWUZSdSUfWd[ef[UbdabWdf[WeaX fZWS fWd
ba[ea`e [`U^gVWa`^k YW`WdSd̂Weg^f( .>ZSe TWW`Ua`e[VWdWV
SVh[eST^Wfa bgT^[eZfZWfWUZ`[USb̂ZSeWe[` S U[W`f[X[U\agd`S^ Sf
S ^SfWdVSfW(

QQ&8+"oHFCK9Co GF@IFE(

#S$ @N^XOIHQHSJ 8NKROIHQ@WTUKWYOKX(

HWXWdW`UWZSe TWW _̀SVW fa fZW ba[ a` [ a^SfWVXd*+++fZW
[__SfgdW b^S`fe( =ad Ua`hW`[W`UW[f [e VWe[Y`SfWVS fZWiSfWd
a^gT^WXad_( WhWdSâfZWdea^hW`feiWdW fd[WVTgf a`^k i[fZ

bSdf[S^ gUUWee(Gda^a`YWVTa[^[`Y i[fZ bgdWSUWf[USU[Vi[^^ V[ '
a^hW[f fa ad`WWjfW`f( MZW` fZadagYZ^kVd[WV[f [e [` a^gT^W[`
fda`Y S^UaZa^&WfZWd&USdTa` V[ g^bZ[VW&WfZk^SUWfSfW&SUWfa`W&

S`V bWfda^Wg_WfZWd(
JZW _W^f[`Y ba[`f [e [`VWX[`[fW( MZW` ZWSfWVfa ,,.* :( [f

VWUa_baeW&i[fZagf WjZ[T[f[`Y S`k fdSUWaXS ^[cg[V(
Q Z[^W[fe ScgWageea^gf[a`e dWSUf fda`Y^k SU[V[U&fZW egT'

efS`UWVaW `af UaddWba`V fa fZSf aX S fkb[US^ adYS`[U SU[V(
WgfdS^[l[`Y i[fZ S` S^]S^[ S`V WhSbadSf[`YfZW_[jfgdW fa Vdk'

`W dWeg^fe[` dWUahWd[`Y_aef^k VWUa_ba[f[a` bdaVgUf( @X fZW
SU[V[fk [e `WgfdS^[lWV#[`V[USfWVTk ^SU_a[V&ad bZW`a^bZfS^W[`$
S`V fZW ea^gf[a` S^^aiWV fa fS`V S XWi Zagde&[f i[^^ TWUa_W



WC^TQQQOQQM6MWOIZQYZWHQ9]UKWORKSYAYHYOTS9ZQ(+,-

ZkVda^[lWVS`V Y[hWS VWU[VWVSU[VfWef( JZW cgS`f[fk aX )ea
@nF? dWcg[dWVfa `WgfdS^[lW*(,* YdS_ aX fZWba[ a` iS 'b(I
UU(( iZ[UZ [e WPg[hS^W`ffa F(n.0'+'2 YdS_ aX ^FH( :a_bgfWV Xad
a`W YdS_ aX egTefS`UWfZWS_ag`f aX BF? `WUWeeSdkXad `Wg'
fdS^[lSf[a` iag^V TW*(,-,. B<4:' .>[e U^WSdfZSf fZWba[ a` Wj'
Z[T[fe S dS[^"VWYdWWaX SU[V[fk(

JZW ba[ea` [ WjfdW_W^kefST^WfaiSdV aj[V[l[`Y dWSYW`fe&
gUZ Se Ua`UW`fdSfWV̀[fd[U SU[V&bafSe [g_ bWd_S`YS`SfWS`V

bafS [gd` UZ^adSfW(F`W'ZS^XaXS YdS_ b^SUWV[` S _S^^ V[ef[^^[`Y
8S ] S`V Ta[^WVi[fZ Ua`UW`fdSfWV̀[fd[U SU[VYShẀa [`V[USf[a`
aX VWUa_bae[f[a` g`f[^ S^^fZWSU[ViSe WjbW^+WV(8f fZ[ ba[`f
XgdfZWdZWSf[`YUSgWVfZWdW[VgWfa VSd]W`S`V eba`fS`Wage^kfa
eiW^^[`fa S USdTa`SUWage_S &iZ[UZ egT WcgW`f^k[Y`[fWV( JZW
V[ef[^^Sf[a` aX fZWVSd]W`WVdW[VgWiSe Ua`f[`gWV&fZWV[ f[^^SfW
ZW[`YbSeeWV[`fa S` ScgWageea^gf[a` aX ZkVdaUZ^ad[USU[W^(JZW
ZWSfiS( USgf[ag ^k Sbb^[WVTk ge[`Y S fai 8S_W( QLZW`3&9 aX S
UU(aX V[ef[^^SfWZSV Ua^^WUfWV&fZW ZWSf[`Y iSe V[ Ua`f[`gWV S`V
fZWdWe[VgW[` fZWX^Se]iSe _SUWdSfWVi[fZ Zaf iSfWd S`V X[^fWdWV(
JZW X[^fdSfWYShWS VWU[VWVS^]S^[`WdWSUf[a`&S`V S` aVad dW'
eW_T^[`Y fa ea_W WjfW`f fZSf aX bkd[V[`W fZg [` ^[USf[`YS TSe[U
Ua`( f[fgW`f( Kba` WhSbadSf[`YfZWScgWageV[ f[^^SfWfa Vdk`Wee
S` a[^k ^[cg[V dW_S[`WViZ[UZ gba` Uaa^[`YYdSVgS^^kTWUS_WUa`'
hWdfWV[`fa S _Se aX dSV[Sf[`Y Udk fS^( QQ"ZWf̀S]W` gb i[fZ
iSfWd S`V fdWSfWVi[fZ b[Ud[USU[VS bdWU[b[fSfWiS bdaVgUWV
QQ"Z[^Wbkd[V[`W iSe `af [ a^SfWVSe gUZ&[f [ SbbSdW`ffZSf a`W
aX fZWVWUa_ba[f[a` bdaVgUf aX fZWiSfWd a^gT^W(( aaVk SefWd
ba[ a` U^aW^kdWeW_T^ [f(

-!K ScgWag a^gf[a` ZSV `a WXXWUfgba` fZW b^S`WaX
ba^Sd[lWV̂ [YZf&ZW`UW[f [e abf[US^+k[`SUf[hW(

$ ($ SffW_bf ZSe TWW_̀SVWfa U^S [Xk fZWba[ a`( JZ[ i[^^
Xa^^ai iZW` +++*dWVWfS[^WVWjbWd[_W`f ZShWTWWÙa`U^gVWVi[fZ
dWlSdVfa [fe g^f[_SfW Uad`ba [f[a`( @` SVV[f[a` fa fZW W^W_W`f
USdTa`( ZkVdaYW`( ajkYW`& S`V `[fdaYW`& fZW _[`WdS^ W^W_W`f
bafSe [g_ ZSe TWW[̀VW`f[X[WVS S bSdf aX fZWad[Y[`S^ gT fS`UW(
JZW bdWW`UWaX fZ[ ^SffWdW^W_W`fWjb^S[` fZW dWSV[`We i[fZ
iZ[UZ fZW ba[ a` [ STeadTWVVgd[`Y fZW `SfgdS^ bdaUWeW aX
S [_[^Sf[a`( @f9 SbbSdW`ffZSf fZ[e Xad_ aX fZWS fW^"ba[ a` [e
Z[YZ^k Ua_b^Wj( Ja ea_W WjfW`f [f dWWd`T^WfZW Sba`[` [` [f
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dWSUf[a`e&Tgf fZW`g_TWd aX WjUWbf[a`eW`Uag`fWdWViag^V `af
iSddS`f [f TW[`Y dWYSdVWVSe egUZ( Ea dW^Sf[a`eZ[biS Xag`V
fa Wj[ef TWfiWW [̀f S`V fZW a'US^^WVb^S`f S^]S^a[V( JZW bdaTS'
T[^[fk aX [fe TW[`YS Y^gUae[V[UTaVk SbbWSdefa TWdSfZWddW_afW(

#T$ BT]OIOY B̂KXYX(

MW ZShẀa SgfZW`f[UdWUadVSe fa iZSf Ua`ef[fgfWefZWfaj[U
Va W aX fZW YdWWìaaVk S fWd( Gd[W` S`V HS[XadV bdWbSdWV
ea_W ScgWag S`V S^UaZa^[UWjfdSUfeXda_ YdWWb̀^S`fe S`V SV'
_[`[efWdWVfZW_ fa eZWWb(JZW efSYWaX YdaifZ [ `af Y[hW`&+gf&
\gVY[`Y Xda_ fZWVSfWaX fZWWjbWd[_W`f&[f iag^V TWbdWeg_WV
fZSf fZWSefWdiSe `af [` T^aa_( HWXWdW`UWZSeTWW_̀SVWfa fZW
`WYSf[hWdWg^f aX fZW[diSfWd WjfdSUfe( JZ[e [` bSdf iSe VgWfa
fZW`WgfdS^[l[`Y WXXWUfaX fZW aV[g_ T[USdTa`SfW( ` S^UaZa^[U
WjfdSUfiSe bdWbSdWVTk fZWeS_W[`hWef[YSfadeaX egUZefdW`YfZ
fZSf WSUZag`UWiSe Wcg[hS^W`ffa *(2 ag`UW aXb^S`f( Jia USeW
SdWdWbadfWVi[fZ dWXWdW`UWfa fZWfaj[U[fk aX fZ[e WjfdSUf( :SeW
?T( @#kag`Y WiW$ iSe Y[hW` +0 ag`UWeaX WjfdSUf #Wcg[hS^W`f
fa +,(2 ag`UWeaXSefWdb^S`f$ Sf 2( S( _( HWbadfWVVWSVSf , b( +++(

Sd`WVSk( :SeW Ea( @@#^S_T$ iSe Y[hW` 0 ag`UWeSf 2 S( +++(

S`V S` SVV[f[a`S^2 ag`UWeSf , b( _(& _S][`Y S fafS^ aX +. ag`UWe
aX WjfdSUf( HWbadfWVVWSVSf - b( _( eS_WVSk( @`fZ[e [`efS`UW
fZWad[Y[`S^ cgS`f[fk aX XdWeZSefWdS_ag`fWV fa @@(,ag`UWe(JZW
iW[YZf aX fZW ZWWb[e `af Y[hW`( Ea _ `f[a` [ _SVW aX fZW
cgS`f[fk aX YdWWS̀efWd[`YW fWVad XWVfa fZWWjbWd[_W`fS êZWWb(
JZ[ &aXUagd W&eZag^VTW]`ai` TWXadWVWX[`[fWUa`U^g[a` Uag^V
TWVdSi` Se fa fZWfaj[U Va W(

JZW ^WfZS V̂a WaX fZW bgd[X[WVba[ea`& iZW` SV_[`[ fWdWV
[`fdShW`ag ++"&ZSe TWW`XS[d^kiW^^ VWfWd_[`WVXad dSTT[f S`V
Yg[`WSb[Y( JZW ShWdSYWD( C( ;( #_[`[_g_ ^WfZSV̂a W$bWd
]Y( iW[YZf aX dSTT[f [e Sbbdaj[_SfW^k -/ _Y( =ad Yg[`WS b[Y
iW[YZ[`Y Xda_ -**'-/* YdS_ fZWShWdSYWn@(C( ;( [ Sbbdaj['
_SfW^k@I_Y(

FbWdSf[hWWjbWd[_W`feiWdW_SVWfa VWfWd_[`WfZWWXXWUfaX
fZWba[ a` a` fZWT^aaVbdWegdWaX S`SWfZWf[lWVVaYe&iZW` [`'
\WUfWV[`fa fZW XW_adS ĥW[` [` hSdk[`Y cgS`f[ f[W( JZW fdSU[`Y
#=[Y( /$ Zaie fZWSUf[a` aX VaeW #, I efdW`YfZ$dS`Y[`Y Xda_
*(,/ UU(fa +(* UU(&[`V[USf[`Y S dSfZWdfdS` [W`f VWbdW[a` i[fZ S



0* D%#TROQQM6MWOIZQYZWHQ9]U KWZSKSYAYHYOTS7ZQ(<,-

e^[YZf^k[`UdWSeWVS_b^[fgVWaXTWSfSe fZWbdW gdWd[ W fa `ad'
_S^ ad S ^[ff^WSTahW(

=[Y'( /(

8 eWd[WeaX fWefeiWdW_SVWfa SeUWdfS[f̀ZW +( C( ;( aX fZW
ba[ea` TafZ TWXadWS`V SXfWd̀WgfdS^[lSf[a` i[fZ eaV[g_ T[USd'
Ta`SfW( JZW +Q+(C( ;(& [`fdShW`ag @k&TWXadẀWgfdS^[lSf[a`&iSe
Sbbdaj[_SfW^k *(1/ UU(XadS b[Y iW[YZ[`Y Xda_ -** fa -/* YdS_e(
8XfWd`WgfdS^[lSf[a`&fZWD( C( ;( iS Sbbdaj[_SfW^k +(,/ UU(Xad
S Yg[`WSb[Y aXSTagf fZWeS_We[lW&eZai[`Y S VWUdWSeW[` faj[U[fk
aX STagf 0* T(

JZW VdgY iSe `af aTeWdhWVfa ZShWZSV S`k WXXWUfgba` fZW
bZk [US^bdabWdf[WeaX fZWT^aaV #UaSYg^Sf[`Yad ZW_a^kf[U$ aX
W[fZWdfZWYg[`WSb[Ye ad VaY(

8DFHG?FK GF@IFE(

#S$ @N^XOIHQHSJ 8NKROIHQ@WTUKWYOKX(

JZW bWd[aVaX fZWb^S`f VWhW^ab_W`fiZW` fZWS_adbZag
ba[ea` SbbWSde&S`V [f hSd[Sf[a` UaddWba`V[`Y i[fZ fZW_Sfgd[fk
aX fZWS fWd&ZShWTWWV̀[eUg WV[` GSdf @@(

JZ[ bdaVgUf ZS S dW[`ag SbbWSdS`UW&S`V [ [`USbST^WaX
Udk fS^^[lSf[a`( Q Z[^W[f dWSUfSU[V[U([f [ _gUZ _[^VWd[` fZ[e
dWbWUffZS` fZWiSfWd a^gT^WXad_( Fj[V[l[`Y dWSYW`fdWSV[^k
VWefdak[f [VW`f[fk( JZW UZSdSUfWd[ef[UbZk [US^bdabWdfk[ [f
a^gT[^[fk&[f TW[`Y[` a^gT^W[` iSfWd S`V WfZWd&Tgf a^gT^W[` Ua^V

STea^gfWS^UaZa^(.> _W^f[`Y ba[`f 9 [`VWX[`[fW(

L@ZW` _a[ fW`WVi[fZ ?, F( S`V ZWSfWVfa S Z[YZ fW_bWdS'
fgdW[f ^WShẀa dW[VgW&Zai[`Y fZWST W`UWaX S _[`WdS^ Ua`'
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ef[fgW`f( JZW W^W_W`feUSdTa`&ZkVdaYW`&̀[fdaYW`&S`V ajkYW`
_S]W gb [fe Ua_bae[f[a`(

JZW S_adbZage ba[ea` Xda_ fZW X^aiWd[`Y SefWdb^S`fe Sb'
bWSdefa TWS` [`fWd_WV[SfWbdaVgUf( JZW bdWW`UWaX S VWX[`[fW
UdkefS^^[`Wba[ a` Sf fZWWjfdW_WefSYWeaX fZWSefWd"eYdaifZ S`V
S` g`efST^WS_adbZage Xad_ Vgd[`Y fZWT^aa_[`Y bWd[aViag^V
[`V[USfWfZSf fZW ^SffWdXg`Uf[a`e S S _afZWd egTefS`UW( JZW
faj[U[fk WjbWd[_W`fefW`V fa egTefS`f[SfWfZ[e S eg_bf[a`&

#T$ BT]OIOY B̂KXYX(

JZW X[deffWef iSe g`VWdfS]W` fa VWfWd_[`WfZWWXXWUfaX fZW
S_adbZage ba[ a` #[ea^SfWVXda_ b^S`fe iZW` fZWX[defX^aiWdTgVe
SbbWSdWV$a` fZWZWSdfaX S VaY( =ad Ua_bSd[ a`& S` ScgWag
a^gf[a` aX fZWiSfWd ea^gT^WVdgY iSe bdWbSdWV(@feefdW`YfZ

iSe Sbbdaj[_SfW^k fZWeS_WSefZSf aX fZWS^UaZa^[Uea^gf[a` Ua`'
fS[`[`Y fZWS_adbZage Xad_(

F`W XagdfZ aX S UU(aX fZWiSfWd ea^gT^WVdgY iSe [`\WUfWV
[`fdShW`ag @k[`fa fZWXW_adSĥW[`aXS`S`SW fZWf[lWVVaY( MZW`
fZWZWSdfSUf[a` TWUS_Ẁad_S^&S eWUa`V[`\ WUf[a ìS _SVW&ge[`Y
n UU(aX fZWS_adbZage ba[ea`( JZW fdSU[`YeSdW[^^gefdSfWV[`
=[Y( 0( @fi[^^ TWaT WdhWVfZSf fZWfia VdgY bdaVgUWfZW Sd`W

=[Y( 0(

YW`WdSŴXXWUf(
fda`YWdSUf[a`

fdSUf(

JZW S^UaZa^[UWjfdSUf SbbSdW`f^kYShWS ^[ff^W
a` fZW T^aaV bdW gdWfZS` V[V fZWScgWag Wj'



D^TROSM6VWOIZQYZWTQ9XU IWSSKSYAYHYOTS7ZQ(+,-

@`fdShW`ag [`\WUf[a` aX fZWeWeS_b^We[`fa Yg[`WS b[Ye
eZaiWV fZWScgWageea^gf[a` fa TW_adW faj[U fZS` fZWS^UaZa^[U
WjfdSUf(

JZW S_adbZage VdgY Xda_ fZW_SfgdW X^aiWd[`Y b^S`fe dW'
eW_T^WefZWba[ a` Xda_ fZWeWWV[`Yb^S`fe [` [fe WXXWUfgba` fZW
ZWSdf( 8` S^UaZa^[Uea^gf[a` Ua`fS[`[`Y fZW S_adbZage ba[ea`
iSe [`\ WUfWV[`fdShW`age^k [`fa S` S`SWefZWf[lWVVaY( JZW fdSU'
[`Y #=[Y( 1$ [^^gefdSfWefZW dWeg^f( JZWdW[e X[def bdaVgUWVS
fdS`e[W`f d[eW[` T^aaV bdWeegdWXa^^aiWVTk S _adW ^Sef[`Y XS^^(
Ea `af[UWST^WWXXWUfgba` fZWdSfWaX fZWZWSdfTWSfiS aTeWdhW.'
JZW fdW`YfZaXfZWTWSfSbbWSdWVfa TWea_WiZSf [`UdWSeWV(

Ia_W aX fZW S_W ea^gf[a` iSe [`\WUfWV[`fdShW`age^k [`fa
Yg[`WSb[Ye TafZ TWXadWS`V SXfWd̀WgfdS^[lSf[a`( JZW D( /' ;(
XadS Yg[`WS b[Y iW[YZ[`Y Xda_ -** fa -/* "YdS_e iS Xag`V fa
TWSbbdaj[_SfW^k +(,/ UU( JZW Va WaX fZW`WgfdS^[lWVbdaVgUf
fWefWVg`VWd fZW Sd`W Ua`V[f[a`e iS Sbbdaj[_SfW^k +(* UU( @`
fZ[e USWfZW `WgfdS^[lSf[a` eWW_efa [`UdWSeWfZW faj[U[fk STagf
,* I( JZ[e SbbSdW`fWjUWbf[a`US` `af TWWjb^S[`WV(

<J?<H FCK9C< GF@IFE(

#S$ @N^XOIHQHSJ 8NKROIHQ@WTUKWYOKX(

"^"ZWbdWVa_[`Sf[`Y SUf[hWbd[`U[b^W[ea^SfWVXda_ fZWeWWV[`Y
b^S`f [ S Udk fS^^[`WadYS`[U Ua_bag`V( JZW cgS`f[fk( WhW`
g`VWdfZW+++* f XShadST^WUa`V[f[a`e aX fZWb^S`f" YdaifZ( [ Ua_'
bSdSf[hW^k _S^^4 fZWdWXadW&agd WjbWd[_W`fS^VSfS ZShWTWW`
^[_[fWVSUUadV[`Y^k(

JZ[ Xad_ aX fZW S fWdba[ a` [ UdkefS^^[lST^W(S`V iZW`
ZWSfWVfa +1*p ( egT^[_W [`fa Ua^ad^We ^WSX'^[]WW+gfWde( <fZWd
S`V S^UaZa^V[ a^hW[f dWSV[^k( JZW SVV[f[a` aX iSfWd fa [f'
S^UaZa^[Ua^gf[a` dWg^f [` [fe bdWU[b[fSf[a`(

^Q@a[fW`WVi[fZ ?,I*. S`V ZWSfWV&[f [e Ua_b^WfW^kTgd`WV&
fZge eZai[`Y fZWST W`UWaX_[`WdS^ Ua` f[fgW`f (

@f SU[V[UbdabWdf[WSdWWbWU[S^^kbda`ag`UWV( MZW` `Wg'
fdS^[lWVi[fZ S` S^]S^[&fZW dWeg^f[`Y S^f [ dWSV[^k a^gT^W[`
iSfWd( JZW XdWWSU[V_Sk TWdWUahWdWVXda_ fZW eS^f&S^fZagYZ
fZWk[W^V[ YdWSf^kdWVgUWV(

@` * XSdS agd WjbWd[_W`fS îad] iag^V" bWd_[f&[f WWd`
XS[d^kUWdfS[ f̀ZSf fZ[ ba[ a` [ Ua_ba WVaXfZWW^W_W`f:& ?& *&
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S`V E( :a`e[VWdST^W[_badfS`UWZSeTWWS̀ffSUZWVfa fZWcgS`f[fk
aX `[fdaYW` [` fZW V[XXWdW`f
Xad_e aX fZW SefWdba[ a`e&
Tgf [fe V[ Ugee[a` i[^^ TWVW'
XWddWV[` fZ[e Tg^^Wf[`(

JZW ba[ea` [e ea_WiZSf
ha^Sf[^W[` efWS_( ;[dWUf V[e'
f[^^Sf[a` g`VWd dWVgUWVbdWe'
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JZW SgfZad ZSe TWW g̀`ST^Wfa X[`V S eSf[eXSUfadkUZW_[US^
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V[XXWdW`fWjfdSUfe&g`f[^ agd ^STadSfadk_WfZaVe iWdWbWdXWUfWV(
:a` [VWdST^WV[XX[Ug^fkiSe W`Uag`fWdWVi[fZ fZWUdgVWVdgY Wj'
fdSUf Vgd[`Y fZW[`\WUf[a` %( =dWcgW`f^kfZWT^aaViag^V fZ[U]W`
S`V efab fZWW`fdS`UWaX XgdfZWd_SfWd[S^( K`VWd fZWeWUa`V[f[a`
fZWWXXWUfiag^V TŴ aUS^&Tgf [X [f W`fWdWVfZWU[dUg^Sf[a [̀fe faj[U
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cgS`f[fk fZSf iag^V TẀ ad_S^^k WjbWUfWV(;gd[`Y fZWST`ad_S^
Vdk WSea`aX +3+3 hWdkXWi S fWdb^S`fe dWSUZWVfZWX^aiWd[`Y
efSYW&S`V kWfS` S`^k [e aX fZWWb^S`fe YShWfZW S_Wba[ea`e S
[ a^SfWV[` bdWh[ag XShadST^WeWSea`( JZW k[W^V(ZaiWhWd&iSe
SbbdWU[ST^k̂Wee(

;gW fa S ^SU]aX WjbWd[_W`fS Ŵh[VW`UW&`a ebWU[X[UfdWSf_W`f
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