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* MeXh[ bW Yh_i_i fhebed]WZW Z[ bW
YbWi[ fheb[jWh_W+++ &CC'+

* He W bW _dj[hl[dY_�d [ifW�ebW
[d M_h_W+

* ;j[djWZei [d JWh�i7 {?b
=Wf_jWb_ice [i h[ifediWXb[!
{Ak[hhW Z[ =bWi[ Wb YWf_jWb_ice!

* Bk[b]W Z[ bei jhWXW`WZeh[i Z[
NG<7 [b WokdjWc_[dje Z[ =ebWk
ck[ijhW ik l[hZWZ[hW YWhW Wdj_
eXh[hW+

* M_]k_[dZe [b ^_be Z[b j_[cfe7
MeY_Wb_ice o dWY_�d+

* HejW Z[ b[YjkhW7 [b Z[hhej_ice
kd_l[hi_jWh_e+

* P_ZW Z[ JWhj_Ze+
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Br`NYYrQRYN`[bRcN`PN_N`^bR`RcR[
R[a_R Y\`QV]baNQ\`f`R[NQ\_R`% YRW\`
QR YN`aR_abYVN`]\YtaVPN`R[34.0+6.0+

^bRP\]VN[RYZ\QRY\QRYN]_R[`N_\`N

]N_N QN_ YbTN_ PNQN [\PUR N b[N
a\_ZR[aNR[b[cN`\QRNTbNhYRW\`R[
SV[ QRY R`]RParPbY\ RYRPa\_NY ^bR R[
a\QN` YN` lQRZ\P_NPVN` NcN[gNQN`o
`RUNP\[cR_aVQ\R[b[`U\dQR Y\Zr`
PUNONPN[\%lRYPNZOV\oUN_R`bYaNQ\
`R_% w[VPNZR[aR% b[N _RP\Z]\`VPVv[
QRY\`PrYPbY\`[RPR`N_V\`]N_NS\_ZN_
T\OVR_[\^bRNPR[awN[UN`aNRY YtZVaR
QR Y\ ]\`VOYR RY )4+6.1.502

3'4/'0+16'4.2 NY ^bR% UN`aN NU\_N%
a\Q\` R`aNON[ NP\`abZO_NQ\`' A\`
Pt_PbY\` RZ]_R`N_VNYR`% YN 7\ZV`Vv[

9b_\]RNRV[PYb`\RYZV`Z\]_R`VQR[aR
QR Y\`99'JJ'% ]_RPV`NZR[aR N^bRYY\`
N Y\`^bRlRYPNZOV\o VONNN`b`aN_%[\
]N_RPR[UNOR_`R]bR`a\NaRZOYN_Nw[
]\_RYN`PR[`\QRE\QRZ\`f`b`]_VZ\`
YRWN[\` QR 7VbQNQN[\`% `V[\ ^bR `R
YVZVaN[ N ]RQV_ +56'(./.*'*

V[`aVabPV\[NY% NY ZN_TR[ QR ^bs
S\_ZNPVv[ `RN N^bRYYN ^bR YN
TN_N[aVPR% R` QRPV_% `R YVZVaN[ N ]RQV_
^bR9`]NuN`RNb[]Nt`OVR[T\OR_[NQ\
V[QR]R[QVR[aRZR[aR QR ^bVs[ YVQR_R
`b T\OVR_[\'

0 LM UIY_W2 MV \VI ZWKQMLIL MV TI K\IT ZM ZIV[QNQKI
MT JMVMNQKQW KIXQ[ITQZ[I I [WLI KWZ[I$

ZM LI MT LMZXYMKQW KWVOpVQ[W I TI ]QLI P\UIVI
$̂ MV XIY[QK\TIY$ I TI ]QLI LM TIZ U\RMYMZ

>[iZ[ ^WY[ Z�YWZWi) [b 5 Z[cWhpe [i
kdW \[Y^W [d bW YkWb i[ YedY[djhW kdW Z[
bWi c�i ^ehh_Xb[i ^_feYh[i�Wi Z[ bW
ceZ[hd�i_cW o Y_l_b_pWZ�i_cW ieY_[ZWZ
Xkh]k[iW+

HWY_ZW) [d bei Yec_[dpei Z[b fWiWZe
i_]be) Yece kdW \[Y^W [d bW YkWb bei
fWhj_Zei fheb[jWh_ei Z[ jeZe [b ckdZe
gk[h�Wd YebeYWh [d kd fh_c[h fbWde bW
d[Y[i_ZWZ o bW kh][dY_W Z[ gk[ [b
cel_c_[dje eXh[he Wikc_[i[ bW jWh[W Z[
bkY^Whde i�be YedjhW bW efh[i_�d iWbWh_Wb
i_de jWcX_�dYedjhWbWefh[i_�dZ[]�d[he
gk[ [d bW ieY_[ZWZ YWf_jWb_ijW ]ebf[W W
bWick`[h[i[dYkWdje jWb[i o[dfWhj_YkbWh
W bWick`[h[ifheb[jWh_Wi) [b5Z[cWhpe^W
i_Ze jhWdi\ehcWZe xYed kdW jejWb
i_djed�W [djh[ bW YbWi[ Xkh]k[iW o bWi
\k[hpWi Z[b efehjkd_ice feb�j_Ye* Z[
`ehdWZWZ[ bkY^Wfheb[jWh_WYedjhWbWZeXb[
efh[i_�d [d `ehdWZW [d bW YkWb i[ [b[lWd
WXijhWYjWi [if[hWdpWi Z[ gk[) [djh[
^ecXh[i o ck`[h[i) i[Wd h[YedeY_Zei
~Z[h[Y^ei _]kWb[i� [d [b YWcfe ieY_Wb)
`kh�Z_Yeo bWXehWb+
=ece[b.�Z[cWoefheb[jWh_e) jWcX_�d

[b5Z[cWhpefheb[jWh_e^Wi_ZeZ[ijhepWZe

o f_iej[WZe) Yedl_hj_�dZebe [d kd
i�cXebe _cfej[dj[ Yed [b YkWb Yece
ckY^e ied h[YehZWZWi feh kd bWZe bWi
ck[hjWi [d[b jhWXW`eo) feh ejhe bWZe) bWi
ck`[h[i Wi[i_dWZWi Yece i_ \k[i[d
l�Yj_cWi Z[ bW \WjWb_ZWZ e Z[ kd Z[ij_de
Z[iW\ehjkdWZe8 Yece gk[ Z[b _d\_[hde
YWf_jWb_ijW o Z[ bW efh[i_�d ieY_Wb de i[
iWbZh� `Wc�i) i_ X_[d [d Wb]kdei YWiei
bWi c[Z_ZWi Z[ i[]kh_ZWZ [d bei fk[ijei
Z[ jhWXW`e fk[ZWd [l_jWh Wb]kdei
_dY_Z[dj[i cehjWb[i o bWi Z[dkdY_Wi Z[
bW l_eb[dY_W \�i_YW o i[nkWb YedjhW bWi
ck`[h[i fk[ZWd _cf[Z_h bW fhefW]WY_�d
i_d eXij�Ykbei Z[ bWi l_ebWY_ed[i) Z[ bW
l_eb[dY_W Zec�ij_YW o Z[ bei Wi[i_dWjei+
J[he XWijW Yed b[lWdjWh bW l_ijW o c_hWh
bW h[Wb_ZWZ fWhW ZWhi[ Yk[djW Z[ gk[ [d
kdW ieY_[ZWZ ZedZ[ jeZe [i c[hYWdY�W)
ZedZ[ bW l_ZW Z[ YkWbgk_[h i[h ^kcWde
[ij� Yedijh[�_ZW W ik\h_h bWi b[o[i Z[b
X[d[\_Y_e YWf_jWb_ijW o bW l_eb[dY_W Z[ bW
[nfbejWY_�d [ij� �di_jW [d [b ceZe Z[
fheZkYY_�d) de feZh�d [n_ij_h `Wc�i
~Z[h[Y^ei _]kWb[i� fWhW jeZei fehgk[
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AN R`aNOVYVQNQ _RNY ]N_N b[ ]Nt`
PN]VaNYV`aN [\`R ZVQR R[ as_ZV[\` QR
QVcV`Vv[]N_YNZR[aN_VN2[V`b`b[VQNQR`
QR ZRQVQN `\[ Y\` T_b]\` ]\YtaVP\`
ReV`aR[aR`R[RY7\[T_R`\[VYN`]\`VOYR`
NYVN[gN`R[a_RRYY\`P\[`aVabfR[[b[PN
b[N[\cRQNQ'ANR`aNOVYVQNQR[b[]Nt`
PN]VaNYV`aN% P\Z\ Y\ `\[ FA7AE U\f R[
QtN% P\[`V`aR R[ /' +56'(./.*'* *+/

-2(.+412 *+ /' (74-7+5?' 52(4+ +/

342/+6'4.'*2'9[9`]NuNR`aRT\OVR_[\
R`ar P\Z]YRaNZR[aR N`RTb_NQ\ f `R
QR`N__\YYN `V[ SV`b_N` `VT[VSVPNaVcN`
QR`QR UNPR QsPNQN`' 8R URPU\ R`aR
T\OVR_[\ UN `b]R_NQ\ Qb_N` ]_bRON`
`V[ ^bR `b` Sb[QNZR[a\` `R ]b`VR`R[
R[ PbR`aVv[ [V ]\_ b[ Z\ZR[a\ f
`VRZ]_R UN Y\T_NQ\ ZN[aR[R_
V[PvYbZRRYQ\ZV[V\QRPYN`ROb_TbR`N'
9`aR Q\ZV[V\ [\ `R ON`N R[ ^bR NY
S_R[aR QRY 9`aNQ\ `R R[PbR[a_R b[
QVPaNQ\_ \ b[\ QR Y\` ]N_aVQ\` QR YN
QR_RPUN Ob_TbR`N' 9Y Q\ZV[V\ QR YN
Ob_TbR`tN `\O_R RY ]_\YRaN_VNQ\ `R
YRcN[aN `\O_R ON`R` ZbPU\ Zr`
+56'(/+5^bR YN`QRY`VZ]YRN]N_Na\QR
T\OVR_[\' AN P\Z]RaR[PVN ^bR Y\`
]_\YRaN_V\` `R UNPR[ R[a_R `t% R[ YN
YbPUN ]\_ RY ]bR`a\ QR a_NONW\% YN
Ow`^bRQNQRYN`b]R_cVcR[PVNV[QVcVQbNY
QR[a_\ QR YN` _RYNPV\[R` PN]VaNYV`aN`
QR Re]Y\aNPVv[% P\[`aVabfR RY ]_VZR_
]b[aNY`\O_RRY^bRTV_N YNQROVYVQNQQR
YN PYN`R ]_\YRaN_VN f% P\[`RPbR[&
aRZR[aR% YN S\_aNYRgNQR YNOb_TbR`tN'
9`aN P\Z]RaR[PVN R`ar R[ RY ZV`Z\
\_VTR[QRYPN]VaNYV̀ Z\fR`YN^bR_RQbPR
NY]_\YRaN_VNQ\N`bO`V`aV_w[VPNZR[aR
P\Z\)/'5+3'4'+/)'3.6'/"ANOb_TbR`tN
P\[`VTbR P\[ RYYN YN ]\`VOVYVQNQ QR
Re]Y\aN_ NY P\[Wb[a\ QR YN PYN`R
ZVR[a_N` ]_R`R[aN YN `VabNPVv[ ^bR
`bS_R PNQN V[QVcVQb\ NV`YNQ\ QR R`aN
P\Z\ b[ ]_\OYRZN NV`YNQ\ PbfN
_R`]\[`NOVYVQNQ f ]\`VOVYVQNQ QR
_R`\YbPVv[ PNR w[VPNZR[aR `\O_R `b`
R`]NYQN`'ANcR_QNQR_N+56'(./.*'*QRY
_sTVZR[Ob_Tbs`P\[`V`aRR[^bRPNQN
QtN Y\`]_\YRaN_V\``RR[PNZV[N[QR`QR
`b`ON__V\`f`b`]bROY\`N`R_cV_ P\Z\
ZN[\ QR \O_N R[ YN` RZ]_R`N`% `RN[
R`aN` ]_VcNQN` \ R`aNaNYR`' 9[ ^bR%
QR`]bs` QR NON[Q\[N_ YN RZ]_R`N%
PbZ]YVQN YN W\_[NQN QR a_NONW\% `R
R[S_R[aN[ QR [bRc\ V[QVcVQbNYZR[aR
NYPN`R_\%NYON[^bR_\fNYP\ZR_PVN[aR'

9[ ^bR% PbN[Q\ YN `VabNPVv[ R` fN aN[
aR__VOYR^bR Y\^bR`R]\[RR[WbRT\R`
YN ]_\]VN cVQN QRY ]_\YRaN_V\%
w[VPNZR[aR YR ^bRQNN`bZV_RY _VR`T\
V[QVcVQbNY QR RZVT_N_% WbTr[Q\`R YN
ReV`aR[PVN ]\_ aVR__N f ZN_% ]N_N `R_
_RPVOVQ\]\_ YNOb_TbR`tNQR Y\`]Nt`R`
QR QR`aV[\ P\[Zsa\Q\` O_baNYR`^bR
YR _RQbPR[ N YN P\[QVPVv[ QR `VZ]YR
\OWRa\P\[RY^bRP\ZR_PVN_QR[bRc\
`RTw[ YN` ReVTR[PVN` QR YN ]_\QbPPVv[
#aN[a\` `V_V\` N 5YRZN[VN ^bR `\[ Y\`
^bR]bRQR[NO`\_OR_IUf``R[f@_b]]%
aN[a\` ZN__\^btR` N 9`]NuN ^bR `\[
Y\` ^bR `R [RPR`VaN[ ]N_N YN
P\[`a_bPPVv[fN`t R[ a\Q\ RY Zb[Q\$'

AN +56'(./.*'* R[ PbNY^bVR_ 9`aNQ\
Ob_Tbs` P\[`V`aR R[ Re]Y\aN_ QR
ZN[R_N R`aNOYR f P\[aV[bNQN R[ RY
aVRZ]\ NY ]_\YRaN_VNQ\% p\ NPN`\
Qb_N[aR R`aN` `RZN[N` QR `b]bR`aN
V[R`aNOVYVQNQ]N_YNZR[aN_VNRY9`aNQ\
R`]Nu\Y UN QRWNQ\ QR _RPNbQN_
VZ]bR`a\`4 pFbVgr` UN QRWNQ\ QR
QR`NUbPVN_ SNZVYVN`4pANOb_TbR`tNUN
QRWNQ\QRN]YVPN_ YN YRTV`YNPVv[YNO\_NY
]N_NQR`]RQV_NZVYR`QRa_NONWNQ\_R`4
5 Y\ YN_T\ QRY aVRZ]\ YN Ob_TbR`tN
R`]Nu\YN UN `VQ\ PN]Ng QR ZN[aR[R_
`b \_QR[ R[ QVcR_`N` `VabNPV\[R`
QVStPVYR`' M UN N]_R[QVQ\ QR RYY\'

9[ )'1/- YN R`aNOVYVQNQ P\[`V`atN R[
`b]R_N_ YN P_V`V` QR SYbVQRg R[ YN`
_RYNPV\[R` PN]VaNYV`aN` QR ]_\QbPPVv[
`V[^bRR`a\`b]b`VR`Rb[_VR`T\]N_NRY
\_QR[ ]\YtaVP\' M `R Y\T_v' 9Y P\[Wb[a\
V[`aVabPV\[NYQRY_sTVZR[S_N[^bV`aN`R
_RPVPYv R[ YN` V[`aVabPV\[R`
QRZ\P_raVPN``V[^bRReV`aVR`R[V[Tb[N
S_NPab_N R[ YN P\[aV[bVQNQ QR `b`
Sb[PV\[R`2 YN Z\[N_^btN% RY RWs_PVa\ f
YNb[VQNQ[NPV\[NYSbR_\[Y\`P\[QbPa\`
]\YtaVP\` ]\_ Y\` ^bR `R RZ]NYZN_\[
Y\`Rea_RZ\`QRQ\`_RTtZR[R`#RYcVRW\
fRY[bRc\%]\_Z\`a_N_^bRUN`aNR[RY
c\PNObYN_V\ Y\` NQYraR_R` QRY PNZOV\
`\[Rea_RZNQNZR[aRP\[`R_cNQ\_R`$
^bR aR[tN[ YN ZV`ZN ON`R `\PVNY' 9[
[VcRYR` V[SR_V\_R`% a\Q\ RY N]N_Na\
R`aNaNY ]R_ZN[RPVv V[NYaR_NQ\% Y\`
WbRPR``VTbVR_\[R[`b`]bR`a\`Nb[^bR
RY cVRW\ I_VOb[NY QR D_QR[ EwOYVP\
]N`N`RNYYNZN_`R5bQVR[PVNCNPV\[NY%
YN ]\YVPtN P\[aV[bv PNZ]N[Q\ N `b`
N[PUN`P\[b[VS\_ZR`_R[\cNQ\`]R_\
P\[ Y\` ZV`Z\` P\ZV`N_V\`% RY
aR__\_V`Z\QR9`aNQ\V[PYb`\`R_RS\_gv

R[ YN ZRQVQN R[ ^bR YN` ;bR_gN` QR
D_QR[EwOYVP\PRQVR_\[ YN YNO\_QR YN`
RWRPbPV\[R` Rea_N WbQVPVNYR` N T_b]\`
QR ZR_PR[N_V\` P\[a_NaNQ\` ]\_ RY
T\OVR_[\h HV YN R`a_bPab_N YRTV`YNaVcN
cN_Vv% P\Z\ Y\ UVg\ YN P\[SVTb_NPVv[
aR__Va\_VNYQRY ]Nt`% SbR]N_NZ\QVSVPN_
YN` Sv_ZbYN` QVPaNa\_VNYR` ^bR R_N[
QRZN`VNQ\ _tTVQN` f [\ ]R_ZVatN[
_R`]\[QR_ N YN` [bRcN` [RPR`VQNQR`
^bR RY PN]VaNY [NPV\[NY ]YN[aRNON%
aN[a\]N_N`b]R_N_ YNP_V`V`RP\[vZVPN
P\Z\ ]N_N V[PYbV_ N NYTb[\` `RPa\_R`
QR YN Ob_TbR`tN ]R_VSs_VPN ^bR UNOtN[
R`aNQ\ SbR_N QR YN R`SR_N ]\YtaVPN
Qb_N[aR YN` ]N`NQN` QsPNQN`' 9Y
N]N_Na\ QRY 9`aNQ\ [\ cN_Vv% Y\ cVRW\
P\[aV[bv R[ Y\ [bRc\% b[N cRg ^bR YN
Ob_TbR`tN R`]Nu\YN N`bZVv YN`
ZRQVQN` QR Z\QR_[VgNPVv[ ^bR YN
`VabNPVv[ V[aR_[NPV\[NY f [NPV\[NY
_R^bR_tN'

8b_N[aR YN I_N[`VPVv[% YN VYb`Vv[
]N_YNZR[aN_VNSbRaR[NgZR[aRWbTNQN
]\_ YN Ob_TbR`tN P\Z\ `b ]_V[PV]NY
N_ZN P\[a_N RY ]_\YRaN_VNQ\' AN
QRZ\P_NPVN [NPVR[aR `R ]_R`R[av
P\Z\ RY ZN_P\ R[ RY PbNY aN[a\
]_\YRaN_V\` P\Z\ Ob_TbR`R` ]\Q_tN[
_R`\YcR_ `b` ]_\OYRZN` ZRQVN[aR RY
N_OVa_V\QRb[9`aNQ\^bR`R]_RaR[QtN
P\Y\PNQ\ ]\_ R[PVZN QR YN` PYN`R`
`\PVNYR`'9[ZRQV\QRYNP_V`V`PN]VaNYV`aN
Zb[QVNY% Pbf\` RSRPa\` `bS_Vv RY
]_\YRaN_VNQ\ R`]Nu\Y P\[ R`]RPVNY
V[aR[`VQNQ% YN Ob_TbR`tN ]_R`R[av 71

342-4'0' A1.)2 QR T\OVR_[\ Zr` NYYr
QR YN` QVcV`V\[R` ReV`aR[aR` R[a_R Y\`
QVSR_R[aR`]N_aVQ\`]\YtaVP\`2 /25 &')625

*+ /' %21)/2'% U\WN QR _baN Pbf\
\OWRaVc\ R_N Y\T_N_ b[ NbZR[a\ QR YN
]_\QbPaVcVQNQR[a\Q\` Y\`rZOVa\`QR
YN RP\[\ZtN ZRQVN[aR b[N Q_r`aVPN
_RQbPPVv[ QR YN` P\[QVPV\[R` QR
ReV`aR[PVN QRY ]_\YRaN_VNQ\% 9 /'

#2156.67).@1% ^bR P\[`NT_NON N \W\`
QR Y\` a_NONWNQ\_R` YN ctN
]N_YNZR[aN_VN P\Z\ YN w[VPN
]\`VOVYVQNQQR V[aR_cR[PVv[]\YtaVPN'

AN QRZ\P_NPVN UN `VT[VSVPNQ\%
PbN_R[aNfb[Nu\`QR`]bs`%RY a_Vb[S\
_\ab[Q\ QR a\QN` YN` ReVTR[PVN` ^bR
]YN[aRv YNOb_TbR`tNfRYUb[QVZVR[a\
QRY ]_\YRaN_VNQ\ R[ b[N `VabNPVv[ QR
NO`\YbaN QR`R`]R_NPVv[' M U\f% Y\`
YYNZNQ\`]N_aVQ\`QRYPNZOV\[\cVR[R[
N VZ]bT[N_ R`aR _RP\__VQ\% `V[\ N
UNPR_`R SbR_aR` R[ sY% QRSR[QVR[Q\
^bR UNf ^bR l]_\Sb[QVgN_o YN
QRZ\P_NPVN R[ 9`]NuN% ^bR RY
]_\YRaN_VNQ\ f RY _R`a\ QR PYN`R`
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dIJVJHMS IJ FYXSVg UYJ IJKJRIJV RN

QYHMS QJRSW YRF dTVSTNJIFI

HSQJVHNFPg UYJ MFHJV ZFPJV$ PSW XJ\XSW ]

FVXjHYPSW UYJ SVNLNRFVNFQJRXJ FTFVJHJR

JR PF TVJRWF ] JP WNXNS IJP TFVXNIS TYJIJR

WJV PNGVJQJRXJ VJTVSIYHNISW$ XFRXS JR

TFTJP HSQS JR KSVQFXS JPJHXVkRNHS$ HSR

PF HSRINHNkR IJ UYJ RS WJ FPXJVJ JP XJ\XS

] WJ JWTJHNKNUYJ PF KYJRXJ %JP TJVNkINHS$
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`bONYaR_[N` QROR[ P\[SVN_ QR [bRc\
R[RY]N_YNZR[aN_V`Z\P\Z\w[VPNctN
]N_N ZRW\_N_ `b ReV`aR[PVN' 9`a\`
]N_aVQ\`_RP\TR[RY YRTNQ\QRN^bRYY\`
^bR UNPR PbNa_\ QsPNQN` SbR_\[ YN
PNORgN QR ]YNfN QR YN Ob_TbR`tN f
]_RaR[QR[ ^bR `b V__b]PVv[ R[ YN`
PrZN_N` YRTV`YNaVcN` f R[ YN`
V[`aVabPV\[R` Y\PNYR` TN_N[aVgN[ b[N
]_veVZN ZRW\_N QR YN `VabNPVv[ ]N_N
N^bRYY\ ^bR RYY\` YYNZN[ lRY ]bROY\o'
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8R URPU\% Y\` ]\P\ Zr` QR PV[P\
ZVYY\[R` QR c\a\` ^bR UN \OaR[VQ\
E\QRZ\`[\YR]_\]\_PV\[N[[VQRYRW\`
YN \]\_ab[VQNQQR PbZ]YV_ RY \OWRaVc\
^bR ZN_Pv `b YtQR_ f QRY ^bR U\f `R
QR`QVPR[P\[aV[bNZR[aR%b[T\OVR_[\
R[ `\YVaN_V\' 9[ R`aR P\[aRea\% Y\`^bR
NfR_R_N[PN`aNU\f`\[NYVNQ\`P\[a_N
RY [bRc\ ]_V[PV]NY \OWRaVc\ N NONaV_%
^bRR`RYEE'M`R\YcVQN^bRRYEHD9UN
`VQ\RY]N_aVQ\^bRQb_N[aRZr`aVRZ]\
UN T\OR_[NQ\ R[QRZ\P_NPVN% ^bR QR
`bZN[\cV[VR_\[ YN`]_V[PV]NYR` YRfR`
N[aV \O_R_N` ^bR `R UN[ ]_\ZbYTNQ\%
^bRR`aR]N_aVQ\\_TN[Vgvf SV[N[PVvRY
<5A% ^bR P_Rv YN YRf 7\_PbR_N f b[
YN_T\ RaPsaR_N' 9[ ]\PN` ]NYNO_N`%
aN[a\E\QRZ\`P\Z\7VbQNQN[\``\[
]\P\ Zr` ^bR ]N_aVQ\`&ZbYRaN R[ Y\`
^bR `R N]\fN[ Y\` Q\` ]_V[PV]NYR`
]N_aVQ\` ]\YtaVP\` QR 9`]NuN ]N_N
T\OR_[N_ #NYT\ ^bR% ]\_ \a_\ YNQ\% fN
`bPRQVv P\[ RY N]\f\ QR 7VJ f ECK
aN[a\ NY EHD9 P\Z\ NY EE Qb_N[aR Y\`
Nu\` n1($' A\` ]N_aVQ\` QRY PNZOV\
WbRTN[RY ]N]RY QR PbNQ_N_ YNZNf\_tN
[RPR`N_VN ]N_N ^bR b[\ QR Y\` Q\`
]N_aVQ\`^bR `VRZ]_R UN[ T\OR_[NQ\
]bRQNUNPR_Y\'J[ObR[lPNZOV\o%`V[
QbQN'

9` R[ R`aR `R[aVQ\ ^bR `R ZbR`a_N [\
fN YN ]\PN baVYVQNQ QR R`a\` ]N_aVQ\`
`V[\RYcR_QNQR_\]N]RY^bRPbZ]YRRY
v_TN[\YRTV`YNaVc\'AN SNZ\`N S_N`RQR
5YS\[`\ <bR__N lB\[aR`^bVRb UN
ZbR_a\o% ^bR UNOVabNYZR[aR R`
R[aR[QVQN P\Z\ YN P\[`aNaNPVv[QR YN
`bZV`Vv[QRYE\QR_?bQVPVNYNY9WRPbaVc\%
ZbR`a_N NU\_N `b \a_N PN_N b[N cRg
^bR`RRcVQR[PVN^bRaNZOVs[RYE\QR_
ARTV`YNaVc\R`ar]YR[NZR[aR`\ZRaVQ\
N YN Sb[PVv[ QR QN_ b[ T\OVR_[\2 `RN[
PbNYR` `RN[ YN` PN_NPaR_t`aVPN` QRY
]_R`R[aR]N_YNZR[a\% Y\PVR_a\R`^bR
T\OR_[N_r b[ ]N_aVQ\ ^bR fN UN
N`bZVQ\R`aNaN_RNQb_N[aRRY]R_V\Q\
QRNYaR_[N[PVN^bRP\ZVR[gNR[)'10*'
M `RN[ PbNYR` `RN[ YN` R`]R_N[gN`

]bR`aN`R[^bR YN YYRTNQNQRE\QRZ\`
NYEN_YNZR[a\VONN`b]\[R_NYTw[aV]\
QRPNZOV\_Rc\YbPV\[N_V\Nb[^bR`vY\
SbR`R R[ YN _RQbPVQN R`SR_N QRY \_QR[
TbOR_[NZR[aNY% Y\ PVR_a\ R` ^bR
w[VPNZR[aR cN N UNPR_YR RY WbRT\ NY
EN_aVQ\H\PVNYV`aN' p5PNZOV\QR ^bs4
AN _R`]bR`aN N R`aN ]_RTb[aN fN PNR
V[PYb`\SbR_NQRYNSN_`N]\YtaVPNfR[a_N
QR[a_\QRYPNZ]\QRYN__VOV`Z\fQRYN`
]_\ZRaRQ\_N` PN__R_N` ]\YtaVPN` QR
QRaR_ZV[NQ\` ]_\SR`\_R` QR
b[VcR_`VQNQ'

E\_ `b ]N_aR YN ]_\]VN Ob_TbR`tN R`ar
QRZ\`a_N[Q\Y\]\P\^bR[RPR`VaNQRY
T\OVR_[\`b_TVQ\QRYEN_YNZR[a\]N_N
ZN[aR[R_ `b \_QR[' 9Y URPU\ QR ^bR
Qb_N[aR b[ ]R_V\Q\ P\[`VQR_N&
OYRZR[aR ZNf\_ QR Y\ [\_ZNY UNfN
]_R`PV[QVQ\ QR S\_ZN_ b[ T\OVR_[\%
P\[ YN`ZwYaV]YR`\]PV\[R`^bRaVR[RN
`b QV`]\`VPVv[% R` V[QVPNaVc\ QR ^bR RY
cR_QNQR_\ T\OVR_[\ `R R[PbR[a_N
SbR_N QR YN` V[`aVabPV\[R` YYNZNQN`
_R]_R`R[aNaVcN`' A\ ZV`Z\ QN b[
T\OVR_[\ lQR PNZOV\o ^bR b[\ R[
Sb[PV\[R`^bR[V[Tb[\R[NO`\Yba\'
ANSb[PVv[QRYRWRPbaVc\c\aNQ\]\_ Y\`
]N_YNZR[aN_V\`R``VZ]YRZR[aR YN QR
b[ TR`a\_% ^bR QROR `R_ RSVPVR[aR f
PN]Ng% ]R_\ ^bR R[ [V[Tw[ PN`\ R`
VZ]_R`PV[QVOYR'MR`a\R`N`t]\_^bR YN
Sb[PVv[ QR a\QN` YN` V[`aVabPV\[R`
QRZ\P_raVPN` R` YN QR cV[PbYN_ N Y\`
]_\YRaN_V\`% Y\^bR`VT[VSVPNN YNZNf\_
]N_aRQRYN]\OYNPVv[QRYN``\PVRQNQR`
Z\QR_[N`%NY9`aNQ\Ob_Tbs`'5a_Ncs`
QRYN VYb`Vv[]N_YNZR[aN_VN`R_RSbR_gN
R[a_R YN PYN`R\O_R_N YN VQRNQR^bRR[
R`aN` `\PVRQNQR` ReV`aR b[ V[aR_s`
P\Zw[^bR]bRQR`R_QVYbPVQNQ\YRW\`
QR YN YbPUN R[a_R YN` PYN`R` f ^bR% ]\_
Y\aN[a\% a\QN` YN`Re]RPaNaVcN`QROR[
]\[R_`R `VRZ]_RR[^bR b[]N_aVQ\ Y\
`bSVPVR[aRZR[aR _R]_R`R[aNaVc\ QRY
P\[Wb[a\ QR YN [NPVv[ `R UNTN P\[ RY
T\OVR_[\' AN Ob_TbR`tN baVYVgN RY
EN_YNZR[a\ ]N_N T\OR_[N_% ]R_\ [\
R[RY`R[aVQ\R[^bRUNOVabNYZR[aR`R
R[aVR[QR R`a\% [\ ]\_^bR `vY\ Y\`
Ob_TbR`R` YYRTN[ NY EN_YNZR[a\ #NYT\
^bRR[YN]R_`]RPaVcNQRY\]\_ab[V`Z\
`\PVNYQRZvP_NaN f R`aNYV[V`aN ]\Q_tN
`\YbPV\[N_`R Y\T_N[Q\Zr`c\a\`]N_N
`b`]N_aVQ\`$ `V[\]\_^bRZRQVN[aRRY
]N_YNZR[aN_V`Z\`RV[\PbYNR[YNPYN`R
]_\YRaN_VN YN VQRN QR YN P\YNO\_NPVv[
P\[ YN Ob_TbR`tN% ^bR `VT[VSVPN R[ YN
]_rPaVPN `b `\ZRaVZVR[a\ N Y\`
V[aR_R`R` QR PYN`R QR R`aN' CV RY
EN_YNZR[a\ [V R[ TR[R_NY RY 9`aNQ\
aVR[R[ [V[Tb[N Nba\[\ZtN2 `\[

V[`a_bZR[a\` R[ ZN[\` QR YN PYN`R
Ob_TbR`N ^bR Y\` baVYVgN N Z\Q\ QR
YbO_VPN[aR ]N_N NaR[bN_ YN` aR[`V\[R`
^bRTR[R_NRYURPU\QR^bRT\OVR_[N%
`VRZ]_R f R[ a\Q\ YbTN_% P\[a_N RY
]_\YRaN_VNQ\' BwYaV]YR` cN_VN[aR`
QR[a_\ QRY EN_YNZR[a\ QN[ P\Z\
_R`bYaNQ\ b[ ZV`Z\ URPU\2 YN
Ob_TbR`tN T\OVR_[N' M PbN[a\ ZNf\_
`RN YNPN[aVQNQQR R`aN` cN_VN[aR`P\[
Zr` SNPVYVQNQ T\OR_[N_r% ]\_^bR
ZNf\_R` `R_r[ YN` VYb`V\[R` ^bR RY
]_\YRaN_VNQ\ UN QR]\`VaNQ\ R[ RY
`V`aRZN QRZ\P_raVP\ f ZR[\`
]_\OYRZN` ]_R`R[aN_r N YN U\_N QR
]NQRPR_ YN` ReVTR[PVN` ^bR YR VZ]\[R
`bR[RZVT\QRPYN`R%f]\_ Y\aN[a\Zr`
YRW\` `R R[P\[a_N_r QRY aR__R[\ QR YN
YbPUNQRPYN`R%RYw[VP\R[RY^bR]bRQR
cR[PR_'

8R R`aN ZN[R_N% [RTNQN PbNY^bVR_
V[QR]R[QR[PVN aN[a\ NY 9WRPbaVc\
[NPV\[NY P\Z\ NY EN_YNZR[a\% `R
R[aVR[QR PYN_NZR[aR ^bR R[ 9`]NuN
[\ UNf R[ R`a\` Z\ZR[a\` [V[Tb[N
QVSVPbYaNQ ]N_N T\OR_[N_ `V[\ ^bR% QR
URPU\% YN Ob_TbR`tN cN N R[P\[a_N_
ZNf\_R` SNPVYVQNQR` ]N_N UNPR_Y\'
H\O_R b[ aR__R[\ Zbf `VZ]YR `R cR
PYN_\2 `V UNPR Q\`% a_R` \ PbNa_\
YRTV`YNab_N` PbNY^bVR_N ^bR SbR`R RY
T\OVR_[\ [RPR`N_VNZR[aR aR[Q_tN b[
`\Y\P\Y\_%NU\_N YN[RPR`VQNQ\OYVTNN
^bR `R ]R_ZVaN ^bR UNfN QVSR_R[aR`
S\_ZNPV\[R` R[ R`aR R V[PYb`\ `R
]R_ZVaR YN V[aRT_NPVv[ QR QRaR_ZV&
[NQ\` `RPa\_R` QR YN ]R^bRuN
Ob_TbR`tN ^bR `bRuN[ NU\_N P\[ b[N
_R]_R`R[aNPVv[ Zr` QV_RPaN QR `b`
V[aR_R`R`'9Y]_\]V\ ENOY\>TYR`VN` Y\UN
QVPU\ R[ b[ N_atPbY\ ]bOYVPNQ\
_RPVR[aRZR[aR2 `R cN UNPVN b[N
P\NYVPVv[ R[a_R ]N_aVQ\` NY R`aVY\ QR
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>K DX[K NOU 9XM
6' =SFUYNQ 6SWXF +, GO
*0(() % 5FVHJPSRF

8WMUK^O NO USLZX[
6' BJPFXSVJW$ ).
*0()* % ?FIVNI

>SLZOZsK BZSVKNX
4ZIF&AVNQFISBJNL)(*
,.()( % EFPJRHNF

>SLZOZsK EKWNX^KU
APF^YJPF IJP CFPZFISV$ .
,/((* % EFPPFISPNI

N^bRYYN`^bRT\OVR_[N[R[]Nt`R`P\Z\
5YRZN[VN% >aNYVN% RaP' #9Y ENt`% *- QR
R[R_\ QR *().$' E_RPV`NZR[aR `\[
R`aN` lRe]R_VR[PVN` QR P\NYVPVv[o YN`
^bR UN[ Z\`a_NQ\ R[ PN`V a\Q\` Y\`
]Nt`R` QR 9b_\]N YN cR_QNQR_N
[Nab_NYRgN QR YN` V[`aVabPV\[R`
]N_YNZR[aN_VN`2 R[ a\Q\` RYY\` YN
`VabNPVv[ QR YN PYN`R ]_\YRaN_VN UN
RZ]R\_NQ\N_VaZ\` cR_aVTV[\`\`P\[
YN Vg^bVR_QN R[ P\NYVPV\[R`% R[ a\Q\`
RYY\` RY EN_YNZR[a\ UN `R_cVQ\ ]N_N
^bRYNOb_TbR`tN VZ]\[TN`b`ZRQVQN`
Qb_N[aR YN P_V`V` PN]VaNYV`aN `V[
R[P\[a_N_b[N\]\`VPVv[`VT[VSVPNaVcN'
9[ a\Q\` R`a\` ]Nt`R`% R[ SV[% YN`
P\NYVPV\[R` ]N_YNZR[aN_VN` UN[
P\[a_VObVQ\ N V[\PbYN_ RY cV_b` QR YN
P\YNO\_NPVv[ R[a_R PYN`R`% P\[ Y\`
P\[`NOVQ\` _R`bYaNQ\` ]N_N RY
]_\YRaN_VNQ\% QN[Q\ b[N ]raV[N QR
P_RQVOVYVQNQ N YN YbPUN QRZ\P_raVPN'
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I\Q\` Y\` ]N_YNZR[aN_V\`% a\Q\` Y\`
]\YVavY\T\` f a\Q\` Y\` aR_abYVN[\`

P\V[PVQR[R[b[NP\`N2R[YN`]_R`R[aR`
RYRPPV\[R`% P\Z\ fN `bPRQVv R[ YN`
]N`NQN` f R[ a\QN` YN` N[aR_V\_R`% `R
cR[aVYNQRZN[R_NP_taVPNRYQR`aV[\QR
9`]NuN' 9Y ]Nt` cVcV_tN% `RTw[ RYY\`% N
`NYa\ QR ZNaN f PNQN Z\cVZVR[a\
]N_YNZR[aN_V\ QROR_tN `R_ _RP\TVQ\%
N[NYVgNQ\fQV`RPPV\[NQ\P\[RYZNf\_
V[aR_s` ]\_^bR P\[ sY R`ar R[ WbRT\
]_rPaVPNZR[aR a\Q\' ER_\ Y\ PVR_a\ R`
^bR YN Z\[aNuN [b[PN YYRTN [V aN[
`V^bVR_N N ]N_V_ b[ _Nav[ f b[N w[VPN
aR[QR[PVN `R _RSYRWN PYN_NZR[aR N Y\
YN_T\ QR R`aN` QsPNQN` QR T\OVR_[\
QRZ\P_raVP\ QR YN Ob_TbR`tN2 O_baNY
RZ]R\_NZVR[a\QRYN`P\[QVPV\[R`QR
cVQN f QR a_NONW\ QRY ]_\YRaN_VNQ\%
N]YN`aNZVR[a\ [\ ZR[\` O_baNY QR
a\Q\` Y\` RYRZR[a\` ^bR R[ b[
Z\ZR[a\ QNQ\ UN[ ]\QVQ\ TR[R_N_
V[PR_aVQbZO_R #f R`a\ P\[ YN
N^bVR`PR[PVN QR a\Q\` Y\` T_b]\`
]N_YNZR[aN_V\`%PbNY^bVR_N^bR`RN`b
P\Y\_ ]\YtaVP\$' 8R URPU\% QR YN`
N]_\eVZNQNZR[aR +(('((( [\_ZN`
^bR P\Z]\[R[ RY P\_]b` YRTNY QRY
9`aNQ\ R`]Nu\Y% YRfR` ^bR cN[ QR`QR
YN` \_QR[N[gN` Zb[VPV]NYR` UN`aN YN`
_RS\_ZN` YNO\_NYR`% Zr` QRY 1(" `R
UN[ N]_\ONQ\% f `R `RTbV_r[
N]_\ON[Q\% `V[ UNPR_ _bVQ\% `V[
\]\`VPVv[f%]_rPaVPNZR[aR% `V[^bR`R
`R]N SbR_N QR Y\` _RPV[a\` QRY
EN_YNZR[a\' 9`a\ `VT[VSVPN ^bR RY
P\[Wb[a\ QR YRfR` ^bR _RTbYN[ YN cVQN
P\aVQVN[N QRY ]_\YRaN_VNQ\ f ^bR
_RSbR_gN[ `b `VabNPVv[ QR
`\ZRaVZVR[a\N YNPYN`ROb_TbR`N%`\[
N]\fNQN` P\[ RY P\[Pb_`\% NPaVc\ \
]N`Vc\% QR a\QN` YN` SbR_gN`
QRZ\P_raVPNZR[aRRYRTVQN`'9`PVR_a\
^bR YN` T_N[QR` YRfR` P\Z\ YN`
_RS\_ZN` QRY ZR_PNQ\ QR a_NONW\% YN`
^bR _RTbYN[ RY ZN_P\ SV[N[PVR_\% RaP'
`\[ N]_\ONQN` ]\_ Y\ TR[R_NY P\[ YN
\]\`VPVv[]N_YNZR[aN_VNRWR_PVR[Q\`b
]N]RY% ]R_\ aNZOVs[ R` PVR_a\ ^bR
[V[Tb[NQRRYYN`UN`VQ\_Rc\PNQNb[N
cRg RY T\OVR_[\ UN PNZOVNQ\' M R`a\
]\_^bRYN`T_N[QR`Yt[RN`QRNPabNPVv[
TbOR_[NZR[aNYR` R`ar[ SVWNQN` QR
N[aRZN[\ ZRQVN[aR T_N[QR` ]NPa\`
#QR YN B\[PY\N% QR I\YRQ\% RaP'$ ^bR
R[PNbgN[b[NP\__VR[aRQRaR_ZV[NQN
]\_ YN ]_\]VN [Nab_NYRgN QRY
PN]VaNYV`Z\2 YN Re]Y\aNPVv[ PNQN cRg
ZNf\_ QR YN PYN`R ]_\YRaN_VN f YN
P\Z]RaR[PVNP\[YN`Ob_TbR`tN`_VcNYR`'
5U\_N^bRP\[aV[bNZR[aR`RR`PbPUN
UNOYN_ QR YN`lYt[RN` _\WN`o ^bR b[\ b

\a_\ ]N_aVQ\ [\ ]VR[`N P_bgN_ \ [\
]VR[`N ]R_ZVaV_ ^bR `b Sbab_\ NYVNQ\
P_bPR% P\[cVR[R _RP\_QN_^bR YNw[VPN
Yt[RN _\WN ]N_N a\Q\` Y\` ]N_aVQ\`
Ob_TbR`R`R`YNQRSR[`NQRYNRP\[\ZtN
[NPV\[NY' 9`a\ `VT[VSVPN RY V[P_RZR[a\
QR YN ]_\QbPaVcVQNQ TR[R_NY QR YN
RP\[\ZtN% NYT\ ^bR w[VPNZR[aR
]bRQRUNPR_`RPN_TN[Q\RY]R`\`\O_R
YN` R`]NYQN` QRY ]_\YRaN_VNQ\ f^bR `R
UNP\[P_RaNQ\N Y\ YN_T\QRR`a\`Nu\`
R[`NYN_V\`ONW\`%V[P_RZR[a\`QRYP\`aR
QR YN cVQN% RaP' AN w[VPN Yt[RN _\WN R`
N^bRYYN ^bR YN Ob_TbR`tN UN a_NgNQ\ f
^bR `V_cR ]N_N QRYVZVaN_ Y\` V[aR_R`R`
^bR ZN[aVR[R P\Z\ PYN`R' 8R RYYN `R
QR_VcN[a\QN`YN`]_\UVOVPV\[R`^bRQR
[bRc\a\Q\` Y\`]N_aVQ\``R VZ]\[R[f
^bRNSRPaN[ aN[a\N YNT\OR_[NOVYVQNQ
V[aR_V\_ QRY]Nt` P\Z\ N YN` _RYNPV\[R`
^bR `R ZN[aVR[R[ P\[ RY _R`a\ QR
Ob_TbR`tN` [NPV\[NYR` QRY Zb[Q\2
QRSR[`N QRY \_QR[ PbN[Q\ Y\`
]_\YRaN_V\` NZR[NgN[ _\Z]R_Y\% R`
QRPV_%QV`]\`VPVv[QRa\Q\` Y\`ZRQV\`
]\`VOYR`]N_NTN_N[aVgN_ YN]Ng`\PVNYf
QRSR[`N QR YN` ]\`VPV\[R` ^bR YN
Ob_TbR`tN R`]Nu\YN ZN[aVR[R R[ RY
ReaR_V\_% SNPVYVaN[Q\ `b` [RT\PV\` ]\_
YNctN]NPtSVPN\]\_ YNcV\YR[aNPbN[Q\
YN TbR__N R` YN w[VPN `NYVQN' HR a_NaN%
]\_ Y\ aN[a\% QR YN Yt[RN _\WN ^bR
QRYVZVaNRY aR__R[\QRYN YbPUNQRPYN`R
^bRYNOb_TbR`tN YVO_NP\aVQVN[NZR[aR
P\[a_N RY ]_\YRaN_VNQ\ f P\[a_N `b`
P\Z]RaVQ\_R` V[aR_[NPV\[NYR` ]N_N
N`RTb_N_ `b` V[aR_R`R`' EN_N P\[ RYYN
a\Q\` Y\` ]N_aVQ\` QRY N_P\
]N_YNZR[aN_V\ TbN_QN[ b[ _R`]Ra\
`R]bYP_NY'

-> ;<>A DA=A

HV YN Ob_TbR`tN T\OVR_[N `\O_R RY
]_\YRaN_VNQ\]\_ YNctNQRZ\P_raVPNR`
P\Z\P\[`RPbR[PVNQR YNQR__\aN^bR
R`aR `bS_Vv N[aR `b` Zsa\Q\`
QVPaNa\_VNYR`'ANQRZ\P_NPVNZ\QR_[N
^bR ReV`aR R[ Y\` Y\` ]Nt`R` QRY
PN]VaNYV`Z\ QR`N__\YYNQ\ [\ R`ar
YRcN[aNQN `\O_R YN` P\[^bV`aN` QRY
Z\cVZVR[a\\O_R_\%P\Z\]_RaR[QR[
^bR `RN YN `\PVNYQRZ\P_NPVN f RY
R`aNYV[V`Z\ QR cVRW\ f [bRc\ Pbu\' 9Y
Z\cVZVR[a\QRPYN`RQRY]_\YRaN_VNQ\%
N Y\ YN_T\ QR `b` ]R_V\Q\` QR NbTR
aN[a\P\Z\QR`b`]R_V\Q\`QRQRONPYR%
R`RYZ\cVZVR[a\UNPVN YNQR`a_bPPVv[
QR YN `\PVRQNQQVcVQVQNR[PYN`R` f]\_
Y\aN[a\QRYNwYaVZNRe]_R`Vv[QRR`aN%
RY PN]VaNYV`Z\' ;_R[aR N YN PYN`R
]_\YRaN_VN YN Ob_TbR`tN UN baVYVgNQ\
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'8]ZXYK0XZNSWOMKYS\KUS[\SMXOYZO[[SXWO
SWKZZO[\KLSUO NS YXYXUKbSXWS VSQZKW\S
' . VKZbX0 SW]WK[XMSO\p SWM]S [S [KW\SPSMK
SU YZXPS\\X MKYS\KUS[\SMX K \]\\S S MX[\S&
OVOZQO SU []X QOWO\SMX NS[YZObbX YOZ UK
^S\K ]VKWK O& SW YKZ\SMXUKZO& YOZ UK ^S\K
NOUUO NXWWO
' @OS ZOQSVS LXZQRO[S& \X\KUS\KZS X
NOVXMZK\SMS& UK ZOYZO[[SXWO ^K PSWX KUUK
\XZ\]ZK O KUUdK[[K[[SWSX0 SW 8QS\\X& VK
KWMRO SW <\KUSK
' ESWNKMK\S \ZSMXUXZS( 8[SQOWbO NOU
VOZMK\XO NOU YKNZXWK\XMXW\ZXO[SQOWbO
NOU YZXUO\KZSK\X(
' 4UM]WS NK\S []UU#8QS\\X
' 5KZMOUUXWK0 EMSXYOZX NOS UK^XZK\XZS
F?5( >K QS]W\K 6XUK] VX[\ZK SU []X ^OZX
^XU\X KW\SXYOZKSX
'4MOW\#KWWS NKUUKYZSVKQ]OZZKVXWNSKUO(
>O YX[SbSXWS PXWNKVOW\KUS NOU
MXV]WS[VX ZS^XU]bSXWKZSX WXW [XWX
MKVLSK\O& [OVVKS [XWX KWMXZ YSv
SW\ZKW[SQOW\S WOUUK UX\\K MXW\ZX UK
NOVXMZKbSK LXZQRO[O& MXW\ZX SU
WKbSXWKUS[VX O MXW\ZX XQWS PXZVK NS
XYYXZ\]WS[VX& ^OZK SW\X[[SMKbSXWO UO\KUO
NOU YZXUO\KZSK\X
' BZXUO\KZSK\X O Q]OZZK0 UK ESWS[\ZK NS
ISVVOZ_KUN ' >OWSW0 YZXQO\\X NS
ZS[XU]bSXWO& YZXQO\\X NS VKWSPO[\X
' @OUUX [PXZbX MXV]WO NS NSPOWNOZO UK
\OXZSK VKZ`S[\K O SU YK\ZSVXWSX YXUS\SMX
NOUUK ESWS[\ZK MXV]WS[\K& YZX[OQ]SKVX
SU UK^XZX NS K[[SVSUKbSXWO \OXZSMK ^S\KUO
YOZ SU YKZ\S\X( >K ZS^XU]bSXWO YZXUO\KZSK q
SW\OZWKbSXWKUO O SW\OZWKbSXWKUO q UK
\ZK[PXZVKbSXWO [XMSKUS[\K NOUU#OMXWXVSK
$D;& QOWWKSX +)*,%
' >K NXWWK O SU [XMSKUS[VX $*+% NS 4( 5OLOU
' <VVONSK\S[VX $7SbSXWKZSX VKZ`S[\K%
' G[MSZO NKUU#XVLZK UKWMSKWNX ]WK
"PZOMMSK WOU \OVYX"2
' HK\\S K PSNKZO NOUUO BX[\O S\KUSKWO

;SXZWKUO LSVO[\ZKUO ' GWK MXYSK *&,
"& , 9E& g *&, ' 4LLXWKVOW\X0 . "1 +,
9E1 g - ' 4LXWWKVOW\X NS [X[\OQWX
*- "1 ,) 9E1 g *+(

aN[a\ YN` Sv_ZbYN` QRZ\P_raVPN` QR
T\OVR_[\P\Z\YN`QVPaNa\_VNYR``V[^bR
]\_RYY\cN_VN`R[Vb[r]VPRRYP\[aR[VQ\
QR`b_sTVZR['9`aN`cN_VNPV\[R`[\`R
UN[QROVQ\ N\a_NP\`N ^bRN YN SbR_gN
^bRRY]_\YRaN_VNQ\UNZ\`a_NQ\R[RY
P\ZONaR2 YN` S\_ZN`QVPaNa\_VNYR`UN[
N]N_RPVQ\ PbN[Q\ YN ]_R`Vv[ `bS_VQN
]\_ YN Ob_TbR`tN R_N aN[ RYRcNQN ^bR
YN` QROVYVQNQR` P\[`b`aN[PVNYR` NY
T\OVR_[\ QRZ\P_raVP\ P\[cR_atN[ N
R`aR R[ b[N _sZ\_N #]_RPV`NZR[aR
]\_^bRRYRZ]bWRQRY]_\YRaN_VNQ\[\
aR[tN [NQN QR ]NPtSVP\ [V QR
QRZ\P_raVP\ `V[\ ^bR R_N
NOVR_aNZR[aR cV\YR[a\ f QVPaNa\_VNY$'
9[ 9`]NuN% a_N` RY ]R_V\Q\ ^bR cN QR
)'1+) N )'1+1% RY T\OVR_[\ QVPaNa\_VNY
NPNOv ]\_ `R_ YN w[VPN ctN ]N_N
ZN[aR[R_N Y\`]_\YRaN_V\`N_NfN%b[N
cRg ^bR Y\` Re]R_VZR[a\`
QRZ\P_raVP\`QRYN]R^bRuNOb_TbR`tN
VYb`a_NQN S_NPN`N_\[ R`a_R]V&
a\`NZR[aR' ER_\ N `b cRg YN` S\_ZN`
QVPaNa\_VNYR` QRWN[ ]N`\ N YN`
QRZ\P_raVPN`PbN[Q\R`aN`cbRYcR[N
`R_ RSVPNPR`' E\_ b[ YNQ\ RY T\OVR_[\
QVPaNa\_VNYR` YN`t[aR`V`QRb[R`SbR_g\
PR[a_t]Ra\ R[ RY ^bR YN Ob_TbR`tN
RZ]RuN a\QN` `b` SbR_gN` YbPUN[Q\
P\[a_N YN P\__VR[aR QR b[ PN]VaNYV`Z\
^bR R` [RPR`N_VNZR[aR PR[a_tSbT\
]\_^bRaVR[R`bON`RR[ YN]_\QbPPVv[
Na\ZVgNQN f RY PN\` P\[`RPbR[aR P\[
RYYN' M R`aR R`SbR_g\ R` P\`a\`\ QR
ZN[aR[R_% RePYbfRNb[NObR[N]N_aR
QR Y\` Ob_TbR`R` QR `b` ]\`VPV\[R`
UNOVabNYR`% f ZbR`a_N NOVR_aNZR[aR
`b [Nab_NYRgN N[aV ]_\YRaN_VN QR
ZN[R_N ^bR QVStPVYZR[aR ]bRQR
ZN[aR[R_`R PbN[Q\ YN aR[`Vv[ ^bR
TR[R_N[ YN` P_V`V` PN]VaNYV`aN`
_RN]N_RPR' E\_ \a_\ YNQ\% N[aR b[
]_\YRaN_VNQ\ ^bR R` R`]\YRNQ\ ]\_ YN
P_V`V` f NZR[NgN P\[c\YcR_ NY aR__R[\
QR YN YbPUN NOVR_aN ]R_\ ^bR Nw[ R`ar
YRW\`QRUNPR_Y\% YNOb_TbR`tN_R^bVR_R
RY P\[Pb_`\ QR a\QN` N^bRYYN` ]N_aR`
^bR R`aNON[ RePYbVQN` R[ RY T\OVR_[\
QVPaNa\_VNY f% NQRZr`% [RPR`VaN
PN[NYVgN_ YN` ]_VZR_N` `NPbQVQN` QR YN
PYN`R \O_R_N ]\_ YN ctN QRZ\P_raVPN
]N_N R`aR_VYVgN_YN`'

;b[QNZR[aNYZR[aR%R[R`a\P\[`V`aVv
YN fN YRWN[N I_N[`VPVv[ R`]Nu\YN%
PbN[Q\ YN` Ob_TbR`tN` cN`PN`%
PNaNYN[N`% RaP' SbR_\[ YYNZNQN` N
]N_aVPV]N_ R[ Y\` N`b[a\` QR 9`aNQ\
ZRQVN[aR_R]_R`R[aN[aR`]_\]V\`fNY
]_\YRaN_VNQ\ `R YR YN[gv YN VYb`Vv[
QRZ\P_raVPN ]N_N NYRWN_YR QR `b`
aR[aNaVcN` QR YbPUN' E\_ `b]bR`a\ RY

9`aNQ\QRZ\P_raVP\_R`bYaN[aRR`Zbf
QVSR_R[aR QR YN` QRZ\P_NPVN` PYr`VPN`
QR YN Ob_TbR`tN _Rc\YbPV\[N_VN2 YYRcN
P\[`VT\a\QN`YN`PN_NPaR_t`aVPN`QRb[
9`aNQ\QVPaNa\_VNY]\_^bRR`aN`S\_ZN[
]N_aR QR b[ ONTNWR ]\YtaVP\ QRY ^bR YN
Ob_TbR`tN [\ ^bVR_R [V ]bRQR
QR`]_R[QR_`R N YN R`]R_N QR Sbab_N`
P\[cbY`V\[R``\PVNYR`'

AN` YRPPV\[R`^bRRY]_\YRaN_VNQ\QROR
N]_R[QR_ QR R`aR [bRc\ R`]R_]R[a\
RYRPa\_NY R[ RY ^bR ObR[N ]N_aR QR sY
UN ]bR`a\ T_N[QR` R`]R_N[gN` [\ YR
`R_r[cV`VOYR` V[ZRQVNaNZR[aR'

FbRRYlPNZOV\QRZ\P_raVP\oUN`VQ\
fR`U\fR[QtNb[NONgN^bRYNOb_TbR`tN
WbRTN P\[a_N sY% R` b[ ONYN[PR ^bR
a\QNctN QROR P\[^bV`aN_ f ^bR YR `R_r
ZbfQ\Y\_\`\NYPN[gN_%]_VcNQ\P\Z\
R`ar aN[a\ QR b[ N`\PVNPV\[V`Z\
Zt[VZ\^bRYR]R_ZVaNP\ZONaV_`\O_R
RY aR__R[\ QRY R[S_R[aNZVR[a\
V[ZRQVNa\P\Z\QR`b]N_aVQ\QRPYN`R%
v_TN[\ QR YN _Rc\YbPVv[ P\Zb[V`aN'
ER_\RYURPU\QR^bRYNOb_TbR`tNQRON
_RPb__V_ N R`a\` [bRc\` R^bVYVO_V\`
]N_YNZR[aN_V\`% N R`aN [bRcN
P\Z]\`VPVv[QRYT\OVR_[\%R`V[QVPNaVc\
QR^bR YN8+4*'*+4' .1+56'(./.*'*^bR
aN[a\ aRZR ]bRQR N]N_RPR_ ]\_ RY
U\_Vg\[aR' M ]\_ Y\ aN[a\ R`
P\Z]YRaNZR[aR `RTb_\^bR N YN YN_TN
YN PYN`R QR Y\` `V[ _R`R_cN`% YN PYN`R
^bR]\_aNR[`b`R[\YNQR`a_bPPVv[QR
a\QN` YN` PYN`R` `\PVNYR`% NPNON_r]\_
_RN[bQN_ RY PNZV[\`\O_R RY UVY\ _\W\
^bR YRb[RN`b`]N`NQN`Re]R_VR[PVN`
QR YbPUN _Rc\YbPV\[N_VN' M R[a\[PR`
`R _RR[P\[a_N_rP\[RYONTNWR aRv_VP\
^bR Rea_NW\ QR YN` T_N[QR`
P\[S_\[aNPV\[R` UV`av_VPN` f ^bR YR
QROR YYRcN_ N _RPUNgN_ ]\_ VTbNY
PbNY^bVR_ aV]\ QR R^bVYVO_V\ \
QR`R^bVYVO_V\ ]N_YNZR[aN_V\%
PbNY^bVR_ aV]\ QR T\OVR_[\
QRZ\P_raVP\% ]\_^bR R[ RYY\`
_RPUNgN_r RY ZV`Z\ Q\ZV[V\ QR YN
Ob_TbR`tN' 9Y PNZV[\ [\ `R_r SrPVY f
[\ R`aN_r ReR[a\ QR Q\Y\_\`N`
]_bRON` ^bR Nw[ [\ `R ]bRQR[
]_RcR_% ]R_\ Y\ ^bR R` `RTb_\ R` ^bR
]N`N_r ]\_ RY _RPUNg\ N a\Q\ RY
`V`aRZNQRP\YNO\_NPVv[R[a_RPYN`R`
f ]\_ YN SVWNPVv[% P\Z\ \OWRaVc\
]_V[PV]NY% QRY NONaVZVR[a\ RY 9`aNQ\
Ob_Tbs`% v_TN[\ QR YN cR_QNQR_N
QVPaNQb_N Ob_TbR`N% ]N_N VZ]\[R_
`b QVPaNQb_N _Rc\YbPV\[N_VN
ZRQVN[aR YN PbNY P\ZR[gN_ YN
a_N[`S\_ZNPVv[ `\PVNYV`aN QR YN
`\PVRQNQ'

C\XTMUMV[W FMVM_\MTI ?l *(
IT ?l -) LM iMT XYWOYIUI
KWU\VQZ[Im % 6QKQMUJYM LM
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� ?b[YY_ed[i o^[YWjecX[ [Yed�c_YW

� =ehhkfY_�d [d P[d[pk[bWy {o [d jeZe
[b ckdZe YWf_jWb_ijW!

� "AWc[bej[i c[djWb[i"

� <WY^Wgk[hei o fheb[jWh_ei

� {GWZkhe [i [b YkbfWXb[ Z[ bW [iYWi[p!

� JWhj_Ze h[lebkY_edWh_e e "]hWd fWhj_Ze
ieY_WbZ[c�YhWjW Z[ cWiWi"

�;cWZ[e<ehZ_]WJWhj_ZeoYbWi[ &\kdY_�d
Z[b fWhj_Ze'

� ;j[djWZei [d JWh�i

� =ebecX_W o P[d[pk[bW) fW_i[i
Y_l_b_pWZei+++

� JWh_i Yu[ij bW \�j[!

� FW b[o Z[ bW e\[hjW o bW Z[cWdZW * GWhn
h[ifedZ[ Wb eXh[he Q[ijed

� ?b fhe]hWcW Z[b fWhj_Ze Yeckd_ijW
_dj[hdWY_edWb



.

! ?4262 12 5/ 8C3# %"

bW ieY_[ZWZ [ij� Z_l_Z_ZW [d YbWi[i gk[
j_[d[d _dj[h[i[i YedjhWfk[ijei8 fWhW
ZWhi[ Yk[djW Z[ gk[ bW YbWi[ Zec_dWdj[)
bW Xkh]k[i�W) i[ ck[l[ [d [b c�i \[hep
WdjW]ed_ice YedjhW bWi YbWi[i
ikXehZ_dWZWi o [d fWhj_YkbWh YedjhW bW
YbWi[ Z[b fheb[jWh_WZe+

FW [nfbejWY_�d Z[ bW fheij_jkY_�d) bW
h[ZkYY_�d W bW [iYbWl_jkZ Z[ ck`[h[i
fh[Y_f_jWZWi [d bW c_i[h_W) bW l_eb[dY_W
YedjhW bWi ck`[h[i f[hf[jhWZW [djh[ bei
ckhei Z[b ^e]Wh) WYecfW�Wd
i_ij[c�j_YWc[dj[ WbZ[iWhhebbe Z[ bWl_ZW
Yej_Z_WdW [d kdW ieY_[ZWZ gk[) c_[djhWi
[nWbjW YecelWbeh[i \kdZWc[djWb[iZ[ bW
l_ZW Y_l_b [b Z[h[Y^e) bW ~_]kWbZWZ Z[
efehjkd_ZWZ[i�) [b h[if[je Z[ bW l_ZW
^kcWdW) bW cWj[hd_ZWZ o bW \Wc_b_W)
f_iej[W o WfbWijW [d bW h[Wb_ZWZ Z[b Z�W W
Z�W W c_bbed[i Z[ i[h[i ^kcWdei)
_dcebWZei fWhW bW iWj_i\WYY_�d Z[ bei
fh_l_b[]_ei YedY[djhWZei [d bWi cWdei
Z[ bWi YbWi[i Zec_dWdj[i Xkh]k[iWi+ ?d
bW ieY_[ZWZ [d bW YkWb bW l_eb[dY_W [ij� [d
bW XWi[ Z[b c_ice ceZe Z[ fheZkYY_�d)
de fk[Z[ ^WX[h Z[iWhhebbe fWY�\_Ye)
Whced_eie) h[if[jkeie Z[ bW l_ZW oZ[ bW
dWjkhWb[pW+ ?d bW ieY_[ZWZ gk[ ^W
b[lWdjWZe bW fhef_[ZWZ fh_lWZW o [b
X[d[\_Y_e YWf_jWb_ijW Yece fkdjWb[i
\kdZWc[djWb[i Z[ bW l_ZW ieY_Wb) [b
WYWfWhWc_[dje l_eb[dje [d bWi cWdei Z[
kdW c_deh�W Z[ bW h_gk[pW fheZkY_ZW
ieY_Wbc[dj[ Yece i_ij[cW Z[ Z[\[diW
Yed bWi b[o[ioYed bW \k[hpW) ogk[i[ h_][
[nYbki_lWc[dj[feh bW[nfbejWY_�diWbWh_Wb
i_ij[c�j_YW Z[ bW ]hWd cWoeh�W Z[ bei
i[h[i ^kcWdei gk[ ^WX_jWd [b fbWd[jW)
lebl_�dZebei fheb[jWh_ei) i_d h[i[hlWi)
[i ~dehcWb� gk[ jWcX_�d bei _dZ_l_Zkei
[`[hpWd bW l_eb[dY_W YedjhW _dZ_l_Zkei
c�i Z�X_b[i) ieXh[ jeZe i_ [i [b Yed`kdje
Z[ bW eh]Wd_pWY_�d ieY_Wb [b gk[ YebeYW
[dkd[ijWZeZ[ _d\[h_eh_ZWZ f[hcWd[dj[
oZ[efh[i_�dWbWcWoeh�WZ[bWfeXbWY_�d+
?d [ij[ [ijWZe f[hcWd[dj[ Z[ _d*
\[h_eh_ZWZ o Z[ efh[i_�d i[ [dYk[djhW [d
fWhj_YkbWh bW feXbWY_�d \[c[d_dW
fheb[jWh_W7 W bW [nfbejWY_�d Z[ ik
YWfWY_ZWZ Z[ jhWXW`e i[ kd[ bW efh[i_�d
Zec�ij_YW) bW l_eb[dY_W \�i_YW) i[nkWb)
fi_Yeb�]_YW o [b Wi[i_dWje7 {Yk[hfei
l[dZ_Zei o YecfhWZei Yece kdW
c[hWdY�W YkWbgk_[hW YkWdZe de i_hl[d
c�i W iki d[Y[i_ZWZ[i!

JWhW Yecfb[jWh jeZe [ije) beifeZ[h[i
Xkh]k[i[i) Wc[dWpWZei feh bWi bkY^Wi
ieY_Wb[i o feh bWi j[djWj_lWi
h[lebkY_edWh_WiZ[ bWiYbWi[ifheb[jWh_Wi)
^Wd ZWZe l_ZW W kdW i[h_[ _dj[hc_dWXb[
Z[ h[\ehcWi feb�j_YWi o ieY_Wb[i) f[he bW
i_jkWY_�d ZhWc�j_YW Z[iZ[ [b fkdje Z[
l_ijW [Yed�c_Ye o ieY_Wb Z[ c_bbWh[i Z[
i[h[i^kcWdeide^Wi�bede^WYWcX_WZe
i_de gk[ ^W [cf[ehWZe+ /-- W�ei Z[
Z[iWhhebbe YWf_jWb_ijWoZ[feZ[h Xkh]k�i
de ^Wd c[`ehWZe bW l_ZW Yej_Z_WdW Z[ bei
jhWXW`WZeh[i WiWbWh_WZei Z[b
ckdZe)[nY[fje [d kdW f[gk[�W fWhj[ o
[d bei fW�i[i [d bei YkWb[i bWi YbWi[i
fheb[jWh_Wi ^Wd bkY^WZe Yedc�i Zkh[pW
[d Z[\[diW Z[ iki fhef_Wi YedZ_Y_ed[i
Z[l_ZWoZ[ jhWXW`e+FWZ_ifWh_ZWZ ieY_Wb
[djh[ Xkh]k[i�W o fheb[jWh_WZe ^W
Wkc[djWZe) de ^W Z_ic_dk_Ze8 bW

efh[i_�d iWbWh_Wb i[ ^W lk[bjec�i \[hep)
de i[ ^W Wj[dkWZe8 bW l_eb[dY_W
[Yed�c_YW o ieY_Wb ^W Wkc[djWZe [d
fhe]h[i_�d ][ec�jh_YW [d bk]Wh Z[
h[ZkY_hi[+SbWl_eb[dY_WieXh[bWick`[h[i)
gk[ [i fWhj[ _dj[]hWdj[ Z[ bW l_eb[dY_W
][d[hWb gk[ bW YbWi[ Xkh]k[iW [`[hY[
ieXh[ jeZW bW ieY_[ZWZ fWhW Z[\[dZ[h
iki fh_l_b[]_ei Z[ YbWi[) ^W Wkc[djWZe)
de ^W Z_ic_dk_Ze+ ?b ^[Y^e Z[ gk[ [ijW
l_eb[dY_W i[ [`[hY[ [d bW cWoeh fWhj[ Z[
bei YWiei [d bW \Wc_b_W) Z[djhe Z[b ^e]Wh
o W YWh]e Z[ bei \Wc_b_Wh[i o fWh_[dj[i)
Z[ck[ijhWgk[ bW _dij_jkY_�dZ[ bW \Wc_b_W
Xkh]k[iW) [b[lWZW W f_lej[ Z[ bW l_ZW
ieY_Wb Z[ bei i[h[i ^kcWdei) [d h[Wb_ZWZ
YedY[djhW [d ik �cX_je bW l_eb[dY_W gk[
i[ Z[h_lWZ[ bWfh[i_�dgk[ bWi h[bWY_ed[i
ieY_Wb[i) Z[j[hc_dWZWi feh bWi
YedZ_Y_ed[i Z[ [iYbWl_jkZ iWbWh_Wb o Z[
c[hYWdj_b_pWY_�dZ[YWZWWYjeoWYj_l_ZWZ
^kcWdW) [`[hY[d ieXh[ YWZW _dZ_l_Zke
fWhj_YkbWh+

JWhW h[l[hj_h Yecfb[jWc[dj[ [b Ykhie
Wi[i_de Z[ bW [nfbejWY_�d YWf_jWb_ijW) bW
YbWi[ fheb[jWh_W) bW YbWi[ gk[ de fei[[
dWZW f[he gk[ fheZkY[ bW h_gk[pW ieY_Wb)
[i ^_ij�h_YWc[dj[ bW �d_YW YbWi[ ieY_Wb
gk[fej[dY_Wbc[dj[ [ij� [dYedZ_Y_ed[i
Z[ WXWj_h [b feZ[h feb�j_Ye Z[ bW YbWi[
Xkh]k[iW [ _d_Y_Wh bW jhWdi\ehcWY_�d
[Yed�c_YW o ieY_Wb Z[ jeZW bW ieY_[ZWZ
[d bW f[hif[Yj_lW Z[ kdW ieY_[ZWZ
hWY_edWbc[dj[ Whced_eiW o Z[ [if[Y_[
[d bW YkWb bWi YWkiWi fhe\kdZWi Z[
YkWbgk_[h efh[i_�d) Z[ YkWbgk_[h
l_eb[dY_W) Z[ YkWbgk_[h [iYbWl_jkZ i[Wd
ikf[hWZWi Z[\_d_j_lWc[dj[+
�Ojef�W9 �?i _cfei_Xb[ bb[]Wh W kdW

ieY_[ZWZ i_d efh[i_�d) i_d l_eb[dY_W) i_d
[nfbejWY_�d Z[b ^ecXh[ feh [b ^ecXh[9
?i be gk[ ieij_[d[d jeZei bei Xkh]k[i[i
fehgk[ j_[d[d _dj[h�i [d Yedj_dkWh
l_l_[dZe Yed bei fh_l_b[]_ei Z[X_ZeiW bW
[nfbejWY_�d YWf_jWb_ijW8 o [i be gk[
ieij_[d[d bei f[gk[�e Xkh]k[i[i
fehgk[ j_[d[d _dj[h�i [d i[]k_h l_l_[dZe
Yece fWh�i_jei Z[ bW [nfbejWY_�d Z[ bW
YbWi[ fheb[jWh_W8 o [i be gk[ ieij_[d[d
bei YkhWi Z[ jeZWi bWi h[b_]_ed[i fehgk[
l_l[dZ[ beifh[`k_Y_ei oZ[ bWi Yh[[dY_Wi
Z[ bWi cWiWi [nfbejWZWi o Z[i]WhhWZWi
feh bW l_eb[dY_W [Yed�c_YW o ieY_Wb Z[b
YWf_jWb_ice8 o [i be gk[ ieij_[d[d bei
efehjkd_ijWi o bei YebWXehWY_ed_ijWi Z[
YkWbgk_[h Yebeh fehgk[ WcX_Y_edWd i[h
fhej[]_Zei feh bei feZ[h[i Xkh]k[i[i
fWhW de YecfWhj_h bW l_ZW Z_\�Y_b o
iWYh_\_YWZW Z[ bWi cWiWi fheb[jWh_Wi
]ebf[WZWi feh bW c_i[h_W) bW
Z[ieYkfWY_�d) bW Z[i[if[hWY_�d o bW
ck[hj[8 o [i be gk[ ieij_[d[d bei
_dj[b[YjkWb[i fehgk[ YecfWhj[d bei
fkdjei Y[djhWb[i Z[ bW _Z[ebe]�W
Xkh]k[iW7 [b _dZ_l_ZkWb_ice) [b
f[hiedWb_ice+++ Z_\kdZ_[dZe W jhWl�i Z[
beic[Z_eiZ[ fhefW]WdZWoZ[ bW YkbjkhW
Xkh]k[iW bW _bki_�d Z[ gk[ bW ieY_[ZWZ
Xkh]k[iW fk[ZW i[h c[`ehWZW o
h[\ehcWZW i_d WXWj_h [b feZ[h feb�j_Ye o
i_d ceZ_\_YWh Z[ Whh_XW WXW`e ik
[ijhkYjkhW [Yed�c_YW o iki h[bWY_ed[i
ieY_Wb[i+

J[he fWhW [b cWhn_ice xgk[ ^W
Z[iYkX_[hje [b c_ij[h_e Z[b X[d[\_Y_e
YWf_jWb_ijW [d bW [nfbejWY_�d Z[b jhWXW`e
WiWbWh_WZe &j[eh�W Z[b fbkilWbeh')
Z[il[bWdZeWb c_ice j_[cfe bW YkWb_ZWZ
Z[ \[j_Y^[ Z[ bW c[hYWdY�W o bW XWi[ Z[
YkWbgk_[h Z[iWhhebbe ieY_Wb) feb�j_Ye)

cehWb) _Z[eb�]_Ye) [d bW [ijhkYjkhW
[Yed�c_YW Z[ bW ieY_[ZWZ* [i bW c_icW
^_ijeh_W Z[ bWi bkY^Wi [djh[ bWi YbWi[i o
[b Z[iWhhebbe [Yed�c_Ye W]_]WdjWZe Z[b
YWf_jWb_ice [b gk[ bb[lWh� W bW ieY_[ZWZ
WYjkWb W kd \_dWb ^_ij�h_Ye d[Y[iWh_e7 kdW
Yh_i_i [Yed�c_YW Z[ ieXh[ fheZkYY_�d o
kdW Yh_i_i ieY_Wb fhe\kdZW) W]hWlWZW feh
kdW ]k[hhW ckdZ_Wb c�i Z[lWijWZehW
gk[ bWi fh[Y[Z[dj[i) Z[ bW YkWb bW �d_YW
l�W Z[ [iYWf[ Wbj[hdWj_lW) fWhW de h[YW[h
[d kd dk[le Y_Ybe ^_ij�h_Ye Z[ efh[i_�d
oZ[l_eb[dY_WYWf_jWb_ijW) [i bW h[lebkY_�d
Z[ bW YbWi[ gk[ de fei[[ dWZW) gk[ de
j_[d[ h[i[hlWi) gk[ ik\h[ bW [iYbWl_jkZ
Z[b jhWXW`eWiWbWh_WZe {bWYbWi[fheb[jWh_W!

Mebe bW bkY^W Z[ YbWi[ fheb[jWh_W feh
ik fhef_W [cWdY_fWY_�d Z[ bW [iYbWl_jkZ
iWbWh_Wb) YedZkY_ZW Yed c[Z_ei o
c�jeZei Z[ YbWi[) ]k_WZW feh [b fWhj_Ze
feb�j_Ye Z[ YbWi[ gk[ YedZ[diW bWi
[nf[h_[dY_Wi ^_ij�h_YWi Z[ bWi
h[lebkY_ed[i o Z[ bWi YedjhW
h[lebkY_ed[i) fk[Z[ _dj[]hWh [d ik
Z[iWhhebbe jWcX_�d bW bkY^W feh bW
[cWdY_fWY_�d Z[ bWi ck`[h[i efh_c_ZWi
Z[ bW efh[i_�d [if[Y�\_YW gk[ bWi lk[bl[
l�Yj_cWi+ He ^WXh� [cWdY_fWY_�d Z[ bW
ck`[h \k[hW Z[ bW [cWdY_fWY_�d Z[ bW
YbWi[ fheb[jWh_W [d YkWdje jWb Z[b
YWf_jWb_ice+FW^_ijeh_WZ[ bWiieY_[ZWZ[i
Z_l_Z_ZWi [d YbWi[i WdjW]�d_YWi o Z[ bW
^_ijeh_W YWf_jWb_ijW [d fWhj_YkbWh) be
Z[ck[ijhW Wcfb_Wc[dj[+

Jheb[jWh_Wi o fheb[jWh_ei j_[d[d kd
eX`[j_le Yec�d7 Z[\[dZ[hi[ Z[ bW
efh[i_�d iWbWh_Wb o Zec�ij_YW gk[ i[
Z[X[ W bWi h[bWY_ed[i ieY_Wb[i Z[ [ijW
ieY_[ZWZ) kd_�dZei[ [d kdW bkY^W gk[
j_[d[feheX`[j_le^_ij�h_YebW[b_c_dWY_�d
Z[ jeZW efh[i_�d o Z[ jeZW l_eb[dY_W [d
bWi h[bWY_ed[i ieY_Wb[i+ J[he [ijW bkY^W
de [i Z[ ]�d[he cWiYkb_de e \[c[d_de)
[i LM KTIZM) [i Z[b fheb[jWh_WZe [d ik
Yed`kdje) gk[ Yec_[dpW ieXh[ [b j[hh[de
Z[ bW Z[\[diW Z[ bWi YedZ_Y_ed[i Z[ l_ZW
o Z[ jhWXW`e) f[he gk[ Z[X[ Yedj_dkWh)
[b[l�dZei[ feb�j_YWc[dj[) ieXh[ [b
j[hh[deZ[ bWfh[fWhWY_�dh[lebkY_edWh_W)
h[ifedZ_[dZe cW�WdW) YkWdZe bW bkY^W
Z[ YbWi[ cWZkhWh� bWi YedZ_Y_ed[i Z[b
[d\h[djWc_[dje h[lebkY_edWh_e) W bW
eh]Wd_pWY_�d Yed bW eh]Wd_pWY_�d) W bW
l_eb[dY_WYed bWl_eb[dY_W) W bW [iYbWl_jkZ
Yed [b Z[if[ZWpWc_[dje Z[ bWi YWZ[dWi)
W bW]k[hhW _cf[h_Wb_ijWYed bW]k[hhWY_l_b+
?b cWb ieY_Wb Z[ bW efh[i_�d Z[ bW ck`[h
de i[ [nj_hfW Yed kdW b[o c�i) Yed kd
Z[h[Y^e \ehcWb c�i e Yed kdW h[\ehcW
c�i7 i[ [nj_hfW i�be o[dZe W bWi hW�Y[i
Z[ bW efh[i_�d) Wb ceZe Z[ fheZkYY_�d
YWf_jWb_ijW gk[ [ij� [d bW XWi[ Z[ jeZW
bW ieY_[ZWZ WYjkWb) fWiWdZe
d[Y[iWh_Wc[dj[ W jhWl�i Z[ kdW ]k[hhW
Z[ YbWi[ fehgk[ bW Xkh]k[i�W de i[
Z[`Wh� l[dY[h i_d YecXWj_h Yed jeZW bW
l_eb[dY_W Z[ bW YkWb [i YWfWp+ ; ik
l_eb[dY_W ^Wh� \WbjW h[ifedZ[h Yed bW
c_icW l_eb[dY_W7 [i bW c_icW YbWi[
Xkh]k[iW bW gk[ be ^W ceijhWZe [d ik
h[lebkY_�d YedjhW[b \[kZWb_iceoYedjhW
[b WXiebkj_ice+ M�be gk[ bW bkY^W Z[b
fheb[jWh_WZe [i bW bkY^W Z[ bW ]hWd
cWoeh�W Z[ bei i[h[i ^kcWdei) ^WijW
W^ehW _cfej[dj[i feh bW c_deh�W
Xkh]k[iW gk[ kiW ik feZ[h [Yed�c_Ye)
feb�j_Ye o c_b_jWh [d Z[\[diW [nYbki_lW
Z[ iki _dj[h[i[i Z[ YbWi[ o Z[ iki
fh_l_b[]_ei ieY_Wb[i+

0 LM UIY_W
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EXLZO UK MZS[S[ YZXUXWQKNK NO UK MUK[O YZXUO\KZSK
a UK YX[SLSUSNKN NO ZOVXW\KZUK

FW bkY^W [djh[ YbWi[i dkdYW ck[h[+
M[Z_h�7 {f[he[bfheb[jWh_WZe)Z[.+612

[dWZ[bWdj[)de^WZ[`WZedkdYWZ[XWj_hi[
fWhW c[`ehWh iki YedZ_Y_ed[i Z[ l_ZW o
Z[jhWXW`e!{Fk[]ede[ij�Yecfb[jWc[dj[
iec[j_Ze!

?i Y_[hje+ >[ \ehcW c�i e c[dei
Wcfb_W)Z[cWd[hWc�iec[dei[f_i�Z_YW)
[b fheb[jWh_WZe ^W h[Wb_pWZe ^k[b]Wi) i[
^W XWj_Ze Yed bei fWjhed[i) YedjhW bW
feb_Y�Wo[b [`�hY_je) i[^WcWd_\[ijWZe)^W
fhej[ijWZe)^W[`[hY_Zefh[i_ed[i _dYbkie
cko \k[hj[i YedjhW bW fWjhedWb o iki
]eX_[hdei fehgk[ iki YedZ_Y_ed[i Z[
l_ZW o Z[ jhWXW`e c[`ehWi[d+ J[he �gk�
eh]Wd_pWY_ed[ii_dZ_YWb[iofeb�j_YWi^Wd
Z_h_]_Ze [ijWi bkY^Wi9

?b YebWXehWY_ed_ice i_dZ_YWb o
feb�j_Ye) fWhW [`[hY[h ik \k[hj[ _d\bk[dY_W
ieXh[ [b fheb[jWh_WZe) o feh be jWdje fWhW
feZ[h Z[iWhhebbWh ik \kdY_�d Z[ Yedjheb
ieY_Wb oZ[XWbkWhj[ YedjhW bWi h[WYY_ed[i
ikXl[hi_lWi Z[ bW bkY^W eXh[hW dWZWc�i
dWY[h [ijWi) Z[X[ WYjkWh Yece i_
h[fh[i[djWi[ [\[Yj_lWc[dj[ bei _dj[h[i[i
Z[ bei fheb[jWh_ei+ Jeh be jWdje) [d bei
Z_l[hieif[h_eZei[Yed�c_YeioieY_Wb[i)
Z[ bW feij]k[hhW W ^eo) [b
YebWXehWY_ed_ice ^W kj_b_pWZe Z_l[hiWi
j�Yj_YWi+

>WZe gk[ [b eX`[j_le fh_dY_fWb Z[b
YebWXehWY_ed_ice^Wi_Zeo[ii_[cfh[ [b
Z[ ^WY[h YWh]Wh Wb fheb[jWh_WZe Yed bW
Z[\[diW Z[ bei _dj[h[i[i [Yed�c_Yei o
ieY_Wb[i Z[ bW Xkh]k[i�W xeX`[j_legk[ i[
WbYWdp� ZkhWdj[ bW ]k[hhW _cf[h_Wb_ijW
Yed bW fWhj_Y_fWY_�d Z[b fheb[jWh_WZe [d
WcXei \h[dj[i Xkh]k[i[i* bei Xedpei
i_dZ_YWb[i o bW QRPHQNODWXUD feb�j_YW Z[
bei fWhj_Zei dWY_edWb*Yeckd_ijWi) i[]�d
bWi \Wi[i Z[ bei Z_l[hiei Y_Ybei
YWf_jWb_ijW) Z[X[d Z[ l[p [d YkWdZe
ceZ_\_YWh iki fei_Y_ed[i) iki Yedi_]dWi)
ikieX`[j_leioikic�jeZei+?dbWc[Z_ZW
[d bW YkWb bW YbWi[ Zec_dWdj[ Xkh]k[iW
[ij� Z_ifk[ijW W ^WY[h YedY[i_ed[i Wb
fheb[jWh_WZe x[d \kdY_�d Z[ kd cWoeh
Yedi[die ieY_Wb) Z[ kdW cWoeh
fWhj_Y_fWY_�d [d bW Z[\[diW Z[ bW
Z[ceYhWY_W o Z[b ehZ[d Yedij_jk_Ze) Z[
kdW cWoeh \b[n_X_b_ZWZ bWXehWb* o j_[d[ W
ik Z_ifei_Y_�d kdW YkejW Z[ iki fhef_ei
X[d[\_Y_ei fWhW `k]Wh [d [b jWXb[he Z[ bWi
jhWdiWYY_ed[i) [bYebWXehWY_ed_ice j_[d[
c�i fei_X_b_ZWZ[i Z[ ^WY[hi[ h[Y_X_h feh
[b fheb[jWh_WZe Yece ik h[fh[i[djWdj[ o
j_[d[ feh be jWdje c�i fei_X_b_ZWZ[i Z[
^WY[h fWiWh [d bWi \_bWi fheb[jWh_Wi bei
iWYh_\_Y_ei d[Y[iWh_ei+ 6@ ED 67C)
ZWcei W bei YWf_jWb_ijWi Wgk[bbe gk[
gk_[h[d Z[ deiejhei W YWcX_e Z[ Wb]kdWi
l[djW`Wi [Yed�c_YWi) b[]Wb[i) ieY_Wb[i+
?i Yece Z[Y_h7 bei ik[bZei [ij�d) bei
jhWXW`WZeh[i gk_[h[d kdW fWhj[) f[he
Z[X[cei Yecf[diWh [ijW [n_][dY_W Yed
~YedY[i_ed[i� W bei YWf_jWb_ijWi+

>[ [ij[ _cfeijWY_�d) bei fheb[jWh_ei
YedeY[h�d jeZWi iki _cfb_YWY_ed[i [d bW
\Wi[ [d bW YkWb [b YWf_jWb_ice [djhW [d
Yh_i_i7 bei ik[bZei de [ij�d) de feZ[cei

fh[j[dZ[h kdW fWhj[ Z[ [bbei8 Z[X[cei
^WY[h c�i iWYh_\_Y_ei ^eo fWhW gk[ bei
YWf_jWb_ijWi WYkckb[d bW YWdj_ZWZ
ik\_Y_[dj[ Z[ X[d[\_Y_ei fWhW gk[) Wb
c[dei kdW f[gk[�W fWhj[) cW�WdW i[W
fei_Xb[ h[fWhj�hi[bW Wb fheb[jWh_WZe+

NeZe i[ ^WY[ Z[f[dZ[h Z[ bW
Z_ifed_X_b_ZWZgk[beiYWf_jWb_ijWi j[d]Wd
fWhWYedY[Z[hWbfheb[jWh_WZe bWic[`ehWi
[Yed�c_YWi+FWc_icWYeiW j_[d[ bk]Wh W
d_l[b[ijWjWb)[d[bYWcfeZ[bWi~]WhWdj�Wi
ieY_Wb[i�Yece bei lWh_ei WkjecWj_icei
gk[ ]WhWdj_pWd gk[ [b iWbWh_e de i[ YeXh[
[dd[]he) bWi _dZ[cd_pWY_ed[i)bWiWd_ZWZ)
bWdeY_l_ZWZ) bW i[]kh_ZWZ[d[b jhWXW`e) [b
fk[ije Z[ jhWXW`e) bW b_gk_ZWY_�d+ JeYe W
feYe)f[heZ[cWd[hW _d[nehWXb[) bW YbWi[
Z[ bei YWf_jWb_ijWi x[cfk`WZW feh bW
Yecf[j[dY_W gk[ i[ ^WY[ YWZW l[p c�i
W]kZW o c�i ZkhW [d jeZei bei h_dYed[i
Z[b fbWd[jW* XkiYW h[l[hj_h jeZWi bWi
YedY[i_ed[i gk[ [d bWi Z�YWZWi
fh[Y[Z[dj[i i[ ^Wd YedY[Z_Ze W bW YbWi[
fheb[jWh_W+ =kWdje c�i i[ W]kZ_pW bW
Yecf[j[dY_W) c�i i[ iWjkhWd bei
c[hYWZei) c�i XW`W bW jWiW c[Z_W Z[
X[d[\_Y_e YWf_jWb_ijW o [b YWf_jWb [d ik
beYW YWhh[hW Z[ h[fheZkYY_�d o
lWbeh_pWY_�d [djhW [d Yh_i_i+

JWhW YecXWj_h [ijW YW�ZW Z[ bW jWiW
c[Z_W Z[ X[d[\_Y_e o fWhW Z[\[dZ[h c�i
[\_YWpc[dj[ieXh[[bc[hYWZeikifhef_Wi
YkejWi Z[ YWf_jWb) YWZW YWf_jWb_ijW i[ l[
[cfk`WZe W WYjkWh ieXh[ Zei \h[dj[i7
ieXh[ [b \h[dj[ Z[ bW fheZkYj_l_ZWZ)
]hWY_Wi Wb Wkc[dje Z[ bW YkWb [i fei_Xb[
_h Wb c[hYWZe Yed fh[Y_ei Yecf[j_j_lei
i_d Wc_dehWh [b cWh][d Z[ X[d[\_Y_e) o
ieXh[ [b \h[dj[ Z[b Yeij[ Z[b jhWXW`e x[i
Z[Y_h) [b YWf_jWb lWh_WXb[) [b YWf_jWb*
iWbWh_ei* ]hWY_Wi W Ykoe Z[iY[die [b
YWf_jWb_ijW j_[dZ[ W Wi[]khWhi[ [d fWhj[
kdY_[hjecWh][dZ[X[d[\_Y_ec�iWbb�Z[
Y�ce fk[ZW h[Wb_pWhbe Yed bW l[djW Z[
jeZWi &e kdW fWhj[ Z[ [bbWi' iki
c[hYWdY�Wi [d [b c[hYWZe+

�=�ce _dj[hfh[jW [b
YebWXehWY_ed_ice [ijW [n_][dY_W Z[ bW
Xkh]k[i�W9

FW _dj[hfh[jW Yed bW feb�j_YW Z[ bei
iWYh_\_Y_ei gk[ bei fheb[jWh_ei LMJMV
h[Wb_pWh) ie f[dW Z[ bW f�hZ_ZW Z[b fk[ije
Z[ jhWXW`e &o feh be jWdje Z[b iWbWh_e' W
YWkiW Z[ bWi h[[ijhkYjkhWY_ed[i
[cfh[iWh_Wb[i e Z[ bWi gk_[XhWi+ FW
_dj[hfh[jW Yed bW feb�j_YW Z[ YWZW l[p
cWoeh \b[n_X_b_ZWZZ[ bWcWdeZ[eXhW) ie
f[dW Z[ bW cWh]_dWY_�d h[if[Yje Z[b
ckdZeZ[b jhWXW`eo bWZ[i[if[hWY_�dZ[b
fWhe+

?d f[h_eZei Z[ Yh_i_i [Yed�c_YW) de
i�be bei iWYh_\_Y_ei) fWhW [b
YebWXehWY_ed_ice) ied ~_d[l_jWXb[i�)
i_de gk[ Yedij_jko[d bW fh_eh_ZWZ
WXiebkjW+?b fheb[jWh_WZe) Z[~fhel[[Zeh
Z[ cWde Z[ eXhW�) [d ~l[dZ[Zeh Z[
\k[hpW Z[ jhWXW`e� [ijWXb[) i[ Yedl_[hj[
[d kd WXWij[Y[Zeh Z[ iWYh_\_Y_ei) Z[
jhWXW`e]hWjk_je)kdfh[YWh_egk[defei[[
dWZW [d XkiYW Z[ fWjh�d+ FWi bkY^Wi

eXh[hWi ]k_WZWi feh bWi \k[hpWi Z[b
YebWXehWY_ed_ice i_dZ_YWb YeXhWd kd
YWh_p Z_\[h[dj[7 Z[ bkY^Wi gk[ j_[d[d feh
eX`[j_le Wkc[djei Z[ iWbWh_ei o
Z_ic_dkY_ed[i Z[b ^ehWh_e Z[ jhWXW`e)
W�d i_[cfh[ [cXh_ZWZWi [d [b Yedj[nje
Z[ bW fWhj_Y_fWY_�d Z[ bei i_dZ_YWjei [d
bWiZ[Y_i_ed[i[cfh[iWh_Wb[i[d j�hc_dei
Z[ _dl[hi_ed[i) _ddelWY_ed[i
j[Ydeb�]_YWi) [jY+ i[ fWiW W bkY^Wi gk[
j_[d[d Yece eX`[j_lei bW Z[\[diW Z[ bW
Yecf[j_j_l_ZWZ Z[ bWi [cfh[iWi) [b
Wkc[dje Z[ bW fheZkYj_l_ZWZ) bW h[bWY_�d
YWZW l[p c�i [ijh[Y^W [djh[ iWbWh_e o
[d\[hc[ZWZ) Wi_ij[dY_W W bW \�Xh_YW)
fheZkYj_l_ZWZ+ MeXh[ [b fbWde feb�j_Ye
c�i][d[hWb) [bYebWXehWY_ed_iceWXhWpW
YWZW l[p Z[ cWd[hW c�i Z[YbWhWZW bW
YWkiWZ[ bWXk[dWcWhY^WZ[ bW [Yedec�W
dWY_edWb) Z[ bW Yecf[j_j_l_ZWZ Z[b
YWf_jWb_icedWY_edWb) Z[ bei _dj[h[i[iZ[b
_cf[h_Wb_ice dWY_edWb [d [b ckdZe+ Fei
fWhj_ZeidWY_edWb*Yeckd_ijWi i[lk[bl[d
YWZW l[p c�i fWhj_Zei Z[ ]eX_[hde) W�d
i_ i�be [`[hY[d Z[ efei_Y_�d
fWhbWc[djWh_W+ ;b c_ice j_[cfe) Yed [b
Wkc[dje Z[ bW Yecf[j[dY_W [djh[
Xkh]k[i[i ieXh[ [b c[hYWZe dWY_edWb [
_dj[hdWY_edWb) Wkc[djWd bWi
_dj[hl[dY_ed[i fWjhedWb[i o [ijWjWb[i
fWhW Wb_c[djWh o Wcfb_Wh YWZW l[pc�i bW
Yecf[j[dY_W [djh[ fheb[jWh_ei+

FW \Wi[ YWcX_W+ FW Xkh]k[i�W) Wdj[ bW
cWoeh Yh_i_i YWf_jWb_ijW Z[ bW feij]k[hhW
x[ijWcei [d .+642* Yehh[ W h[fWhWh bei
Z[if[h\[Yjei+ ?cfWbcW kdW i[h_[
_dj[hc_dWXb[ Z[ c[Z_ZWi Wdj_ fheb[jWh_Wi
Z[b jeZe _d[if[hWZWi feh bei fheb[jWh_ei
&feh ejhe bWZe [b YebWXehWY_ed_ice de
j[d�W bW jWh[WZ[fh[fWhWh W beifheb[jWh_ei
fWhW bW bkY^W)c�iZkhW [d bWc[Z_ZW[d bW
YkWb [b WjWgk[ Z[ bW Xkh]k[i�W [hW c�i
Zkhe')ofWiWWbYebWXehWY_ed_icefeb�j_Ye
o i_dZ_YWb bW jWh[W Z[ ^WY[h Z_][h_h) [d de
ckY^e j_[cfe) bW i_jkWY_�d Wb
fheb[jWh_WZe+ S [ije [i [nWYjWc[dj[ be
gk[ [b YebWXehWY_ed_ice ^Wh�+ ?b
fheb[jWh_WZe) feh ik fWhj[) f[hZ_ZW bW
jhWZ_Y_�dZ[ bW bkY^WYbWi_ijWoYedZkY_Ze
feh bWi \k[hpWi Z[b efehjkd_ice fh_c[he
oZ[bYebWXehWY_ed_iceZ[ifk�iWWXhWpWh
bW YWkiW Xkh]k[iW jWdje ieXh[ [b j[hh[de
feb�j_YeYeceieXh[[b j[hh[de[Yed�c_Ye
oi_dZ_YWb)debe]hWe\h[Y[hkdWh[i_ij[dY_W
Z_]dW Z[ [ij[ decXh[ W bei WjWgk[i
fWjhedWb[i+ Mki bkY^Wi) iki cW*
d_\[ijWY_ed[i [d bW YWbb[) iki f_gk[j[i Z[
^k[b]W) ik [i\k[hpe feh h[WYY_edWh de
be]hWdbW h[WdkZWY_�dZ[ bW bkY^W YbWi_ijW
o iki j[djWj_lWi Z[ eh]Wd_pWY_�d Wb
cWh][d Z[ bei WfWhWjei i_dZ_YWb[i
jh_Yebeh[i. ied i_ij[c�j_YWc[dj[
Z[il_WZWi o hejWi feh bWi \k[hpWi Z[b
dk[leefehjkd_iceZ[ _pgk_[hZW)^_`eZ[b
cel_c_[djeZ[b �35)oWi[ jhWj[Z[]hkfei
Yece FejjW =edj_dkW) ;lWd]kWhZ_W
If[hW_W)M[hl_h[_bJefebe)Jej[h[If[hW_e
e feh bWi <h_]WZWi Le`Wi/+ Fei ]hkfei
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fheb[jWh_ei c�i YecXWj_lei) [d ik
j[djWj_lW Z[ Z[il_dYkbWhi[ Z[ bW j[dWpW
Z[b YebWXehWY_ed_ice Z[ bei fWhj_Zei
dWY_edWb*Yeckd_ijWi o Z[ bei i_dZ_YWjei
jh_Yebeh[i) WYWXWhed Wdj[i e Z[ifk�i [d
bWi h[Z[i Z[ bei [njhW fWhbWc[djWh_ei Z[
_pgk_[hZWgk[Ykcfb_[hedeX`[j_lWc[dj[
bW \kdY_�d Z[ Z[ijhk_h bW YecXWj_l_ZWZ
YbWi_ijWfWhWh[YedZkY_hbWieXh[[b j[hh[de
Z[ bWZ[ceYhWY_W oZ[b fWhbWc[djWh_ice+
S YkWdZe) Z[ bWi c_icWi bkY^Wi eXh[hWi
o Z[ ik i_ij[c�j_YW h[fh[i_�d) [d bW YkWb
fWhj_Y_fWXWd _dZ_h[YjWc[dj[ bei
i_dZ_YWjei jh_Yebeh[i o bei fWhj_Zei [n
[ijWb_d_ijWi) ]hkfeifheb[jWh_ei WZgk_h�Wd
bW YedY_[dY_W Z[ gk[ bW bkY^W Z[ YbWi[ de
fk[Z[ de fh[l[h _dYbkie [b kie Z[ bW
l_eb[dY_W feh bW d[Y[i_ZWZ Z[ Z[\[dZ[h
beieh]Wd_iceiYbWi_ijWioikic_b_jWdj[i)
i[ [dYedjhWhed Yed bWi <h_]WZWi Le`Wi o
bei ]hkfei bkY^WhcWZ_ijWi i_c_bWh[i gk[
Ykcfb_[hed bW \kdY_�d Z[ Z[il_Wh bW
j[di_�d YbWi_ijW) gk[ [ijWXW [c[h]_[dZe)
[d [b Y�hYkbe l_Y_eie Z[b j[hheh_ice
_dZ_l_ZkWb_ijW+ >[b W[WrW KITQMV[M0 Z[
.+636 W bW ^k[b]W iWblW`[ Z[ 02 Z�Wi Z[ bW
@C;N[d.+65-1) beifheb[jWh_ei_dj[djWhed
]WdWh [b j[hh[deZ[ bW bkY^WZ[YbWi[) f[he
\_dWbc[dj[ ik\h_[hed kdW Z[hhejW+

>[iZ[[djedY[i) bWXkh]k[i�W WY[b[h�

[ _dj[di_\_Y� iki WjWgk[i+ S i[ WXh_� c�i
\�Y_bc[dj[ bW l�W W fed[h [d Z_iYki_�d
jeZWi) kdW Z[ifk�i Z[ ejhW) bWi
YedY[i_ed[i fh[Y[Z[dj[i+ ;i�) Z[ifk�i
Z[bW[iYWbWc�l_b) \k[[bfk[ijeZ[ jhWXW`e
[b gk[ ik\h_� bW c�i lWijW [hei_�d+ J[he
fWhWeXj[d[h[bh[ikbjWZec�i[\_YWpieXh[
[ij[ fbWde) bW Xkh]k[i�W Z[X�W lebl[h be
c�i W]kZW fei_Xb[ bW Yecf[j[dY_W [djh[
bei fheb[jWh_ei+ ?b _dijhkc[dje
[Yed�c_Ye [hW [b c�i \�Y_b Z[ kiWh7 bW
Xkh]k[i�W i_[cfh[ be ^W kiWZe+ ?b
_dijhkc[dje ieY_Wb [hW kd feYe c�i
Yecfb_YWZe+ S Wgk� i[ ck[ijhW Z[ bW
cWd[hW c�i [l_Z[dj[ [b YeddkX_e [djh[
?ijWZe o YebWXehWY_ed_ice+ ?b ?ijWZe)
[d YWb_ZWZ Z[ =ec_j� Z[ Z[\[diW Z[ bei
_dj[h[i[i Xkh]k[i[i) Z[X�W fheY[Z[h W
b[]_ibWh [d [ijW Z_h[YY_�d &h[\ehcW
iWd_jWh_W) Z[ bWi f[di_ed[i) YWcX_e Z[b
?ijWjkje Z[ beiNhWXW`WZeh[i) Z[\[diW Z[
bei fWjhed[i gk[ Z[if_Z[d) [jY+'+ FWi
\k[hpWi Z[b YebWXehWY_ed_ice Z[X�Wd
Z_\kdZ_h[djh[ beifheb[jWh_ei bWc�iW]kZW
Yecf[j[dY_W Yece i_ \k[i[ kdW
d[Y[i_ZWZ j[cfehWb)kdeZ[beiiWYh_\_Y_ei
fWhWfeZ[hWi[]khWhi[ i_gk_[hWkdiWbWh_e
c_i[hWXb[+

>[ ^[Y^e) ejhW fh_eh_ZWZ [d bWi
\kdY_ed[iieY_Wb[iZ[bYebWXehWY_ed_ice
i[ h[\_[h[ fh[Y_iWc[dj[ W [ij[ fkdje) W bW
Yecf[j[dY_W [djh[ fheb[jWh_ei+

He i�be c_b[i Z[ YkWb_\_YWY_ed[i
Z_l[hiWi) Z[Y[dWi o Z[Y[dWi Z[
YedY[fjei iWbWh_Wb[i _dYecfh[di_Xb[i)
c_b[i Z[ h[Yel[Yei W jhWl�i Z[ bei YkWb[i
bei fheb[jWh_ei de [dj_[dZ[d Yk�dje
iWbWh_e b[i [i ikijhW�Ze ofeh gk�cej_le8
de i�be Z_\[h[dY_Wi ikijWdY_Wb[i [djh[
YWj[]eh�Wi) de i�be ]hWdZ[i Z_ijWdY_Wi
iWbWh_Wb[i [djh[ dehj[ o ikh) de i�be
Z_\[h[dY_Wi ikijWdY_Wb[i [djh[
jhWXW`WZeh[i Wkj�Yjedei [ _dc_]hWdj[i7
bWYecf[j[dY_W[djh[fheb[jWh_eijeYWYWZW
l[p c�i W jeZW bW YbWi[) W d_l[b Z[ [ZWZ)
i[ne) h[i_ij[dY_W W bei h_jcei Z[b jhWXW`e)
Z[YWfWY_ZWZZ[WZWfjWY_�dWbeiYWcX_ei
Yedj_dkei) Z[ Z_ifed_X_b_ZWZ fWhW bW
cel_b_ZWZobW\b[n_X_b_ZWZ+?beX`[j_leZ[
bei YWf_jWb_ijWi [i Wgk[b Z[ j[d[h i_[cfh[
bWi cWdei b_Xh[i [d be gk[ h[if[YjW W bW
\k[hpWZ[ jhWXW`e) [cfb[WdZeYWdj_ZWZ[i
ikf[h_eh[i YkWdZe bWi eYWi_ed[i Z[b
c[hYWZe be h[gk_[h[d o YWdj_ZWZ[i
_d\[h_eh[i YkWdZe [b c[hYWZe i[ Y_[hhW
&Yece beZ[ck[ijhW[b WlWdY[Z[b jhWXW`e
[d _dj[h_d_ZWZ' S [b j[cW gk[ i_[cfh[ i[
fh[i[djW Yed bW cWoeh \k[hpW [i [b Z[ bW
fh[YWh_[ZWZ+?d bWYW�ZWZ[ bWiZ_\[h[dj[i
~]WhWdj�Wi� gk[ fWhW bei fheb[jWh_ei
Yec[dp� ^WY[ 02*1- W�ei) jWcX_�d [b
fk[ije Z[ jhWXW`e ~\_`e� Z[X�W ik\h_h bW
c_icW ik[hj[+ >[ifk�i Z[ bei ]ebf[i
h[Y_X_Zeifeh [b iWbWh_eofeh bei^ehWh_ei
Z[ jhWXW`e) Z[X�W Z[iWfWh[Y[h fWhW bW
]hWd cWoeh�W Z[ bei fheb[jWh_ei bW
~]WhWdj�W� Z[b fk[ije Z[ jhWXW`e+ S
Z[iWfWh[Y_�+

=_[hje) [ije de i_]d_\_YW gk[ jeZei
bei fheb[jWh_ei) Z[b fh_c[he Wb �bj_ce) de
fk[ZWd YedjWh Yed Wb]kdW ~]WhWdj�W�)
Yed Wb]�d Wcehj_]kWZeh ieY_Wb+ Jeh
[`[cfbe) [djh[ Wgk[bbei gk[ fk[Z[d
jeZWl�W YedjWh Yed kd Y_[hje d�c[he Z[

~]WhWdj�Wi� [ij�d bei jhWXW`WZeh[i Z[
c�i [ZWZ) Y[hYWdei W bW `kX_bWY_�d) fWhW
bei YkWb[i bW Xkh]k[i�W WZefjW [bc�jeZe
Z[ Z[`Whb[i _h Z[ bWi \�Xh_YWi o Z[ bWi
[cfh[iWi i_d ckY^e `Wb[e o [ije fehgk[
i[lWd i_d h[Wb_pWh ^k[b]Wio bkY^Wi[d bWi
YkWb[i _dlebkYhWh W bei c�i `�l[d[i gk[
Z[ ^[Y^e de j_[d[d d_d]kdW c[ceh_W Z[
bkY^Wi)Z[Y�ceYecfehjWhi[[dbWibkY^Wi
oZ[gk�YeiW[if[hWhZ[[bbWi+FeieXh[hei
c�il_[`eij_[d[d[bh[Yk[hZeZ[bWi bkY^Wi
Z[bZ[Y[d_egk[lWZ[iZ[.+636W.+65-) o
feZh�Wd i[dj_hi[ cel_Zei W jhWdic_j_h bW
[nf[h_[dY_W) [d be gk[ h[if[YjW Wb fkdje
Z[ l_ijW YbWi_ijW) W iki YecfW�[hei Z[
jhWXW`ec�i `�l[d[i+OdWl[p[Y^WZeiZ[
bW \�Xh_YW bei l_[`ei) gk[ZWd i�be bei
`�l[d[i) c�i _d[nf[hjei o [d YkWbgk_[h
YWie oW Yed YedZ_Y_ed[i f[eh[i+ JWhW [b
YebWXehWY_ed_ice [ije [i kdW l[djW`W
fehgk[i[jhWjWZ[kdWYbWi[eXh[hWckY^e
c�icWb[WXb[+

S [ije jWcX_�d \ehcW fWhj[ Z[b
[cf[ehWc_[dje ][d[hWb_pWZe Z[ bWi
YedZ_Y_ed[i de i�be Z[ l_ZW o
[Yed�c_YWi) i_de jWcX_�d Z[ bkY^W) Z[b
fheb[jWh_WZe+

J[he bW Yh_i_i YWf_jWb_ijW) gk[ [d [b
f[h_eZe _cf[h_Wb_ijW [i Yh_i_i i_[cfh[ Z[
ieXh[fheZkYY_�dx[i Z[Y_h bei c[hYWZei
i[ iWjkhWd W YWkiW Z[ bW [dehc[ YWdj_ZWZ
Z[ c[hYWdY�Wi gk[ i[ bWdpWd W [bbei* feh
W]kZW gk[ i[W) de WdkbW ejhe \[d�c[de
gk[ YWhWYj[h_pW bWi h[bWY_ed[i Z[ \k[hpW
[djh[ Xkh]k[i�W o fheb[jWh_WZe7 [b
\[d�c[de Z[ bW Wh_ijeYhWY_W eXh[hW+
@[d�c[de oW YedeY_Ze [d bei j_[cfei
Z[ GWhn o ?d][bi) bW Wh_ijeYhWY_W eXh[hW
[ij� Yedij_jk_ZW feh Wgk[bbei [ijhWjei
eXh[hei gk[ ied Z[b_X[hWZWc[dj[
fh_l_b[]_WZei feh bW Xkh]k[i�W h[if[Yje
Wb h[ije Z[ [ijhWjei fheb[jWh_ei7 o [ijei
fh_l_b[]_ei Yedij_jko[d bW XWi[ cWj[h_Wb
Z[befehjkd_iceoZ[bYebWXehWY_ed_ice+
?i kde Z[ bei ceZei Z[ h[Wb_pWh bW
Yecf[j[dY_W [djh[ fheb[jWh_ei o bW
Z_l_i_�d Z[ bW YbWi[ eXh[hW [d ][d[hWb+

=ed[bZ[iWhhebbeZ[bYWf_jWb_iceoZ[
bei h[Ykhiei fk[ijei W ik Z_ifei_Y_�d)
[ijei [ijhWjei Z[ Wh_ijeYhWY_W eXh[hW
j_[dZ[d W Wcfb_Whi[ fehgk[)
h[Ykhh[dj[c[dj[) [n_ij[d [ijhWjei Z[ bW
f[gk[�W Xkh]k[i�W W bei gk[ bW
Yecf[j[dY_WZ[bc[hYWZeYebeYW[dYh_i_i)
fheb[jWh_p�dZebei+FWWh_ijeYhWY_WeXh[hW
[i Wgk[bbW fWhj[ Z[b fheb[jWh_WZe gk[ [i
c�ii[di_Xb[Wb h[YbWceZ[b _dj[hYbWi_ice)
gk[ YecfWhj[ [b i[dj_Ze Z[ ~f[hj[d[Y[h�
W bW ieY_[ZWZ Xkh]k[iW Z[ bW YkWb h[Y_X[
iki fh_l_b[]_ei) gk[ [ij� Z_ifk[ijW W
Z[\[dZ[h bW Z[ceYhWY_W) bW [Yedec�W
YWf_jWb_ijW) bW Yecf[j_j_l_ZWZ Z[ bWi
[cfh[iWi [d bWi YkWb[i jhWXW`W) bW fWjh_W
gk[ b[ Wi[]khW c�i gk[ bWi ejhWi bW
Z[\[diW Z[ iki fh_l_b[]_ei+ ?i bW fWhj[
dehcWbc[dj[ c�i _dijhk_ZW Z[ bW YbWi[
eXh[hW) f[he de feh [bbe bW fWhj[ c�i
WlWdpWZW) i_de jeZe be YedjhWh_e+
=edij_jko[ bW XIY[M UoZ YM[YIZILI ^
YMIKKQWVIYQILM TIKTIZMWJYMYI) bWfWhj[
gk[ l_[d[ h[fh[i[djWZW [\[Yj_lWc[dj[
feh [b i_dZ_YWb_ice jh_Yebeh o gk[ Wikc[
bW jWh[WieY_WbZ[_d\bk[dY_WhZ_h[YjWc[dj[
W bei [ijhWjei fheb[jWh_ei [d kd i[dj_Ze

hOU YZXQZKVK
MXV]WS[\Kl
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e*?b YWf_jWb_ice ckdZ_Wb [d bW Wdj[*
iWbW Z[ kdW dk[lW Yh_i_i
e*?b fWhj_Ze Yeckd_ijW Z[ CjWb_W \h[dj[
W bW e\[di_lW \WiY_ijW &.6/.*.6/1' *
&@_d'&Cd\ehc[WbWL[kd_�dA[d[hWbZ[b
JWhj_Ze[d@beh[dY_W *Z[b0-Z[WXh_b Wb
.� Z[cWoe Z[ .634'
e*HejWi Z[ b[YjkhW7 CjWb_W .6.6*.6/-+
Fei Zei W�ei he`ei) e Y�ce tFkjj[
Iklh_�h[u h[[iYh_X[ bW ^_ijeh_W
e*HejWi Z[ b[YjkhW7 ~<ehZ_]W c�i Wbb�
Z[bc_je�+ ?b lWbeh o bei b�c_j[i Z[ kdW
[nf[h_[dY_W h[lebkY_edWh_W
e*J[gk[�e Z_YY_edWh_e Z[ YbWlei
h[l_i_ed_ijWi+ ;Yj_l_ice+
e*N[i_i ieXh[ bW ~Yk[ij_�d Y^_dW�
&.631'+
e*N[i_i o ;Z_Y_ed[i ieXh[ bei JheXb[*
cWiHWY_edWb o=ebed_Wb+N[i_i ikfb[*
c[djWh_Wi ieXh[ bWYk[ij_�ddWY_edWb o
Yebed_Wb+ CC=ed]h[ieZ[ bW Cdj[hdWY_e*
dWb=eckd_ijW+GeiY�) `kb_e .6/-'+
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YebWXehWY_ed_ijW+ M_kdWZ[ bWi \kdY_ed[i
Wikc_ZWi feh [b YebWXehWY_ed_ice [i bW
Z[ ^WY[h Z[ feb_Y�Wi ~eXh[hei�) l[ij_Zei
Z[ eXh[hei o gk[ l_l[d o jhWXW`Wd [djh[
bei eXh[hei) [ijW \kdY_�d i[ Z[iWhhebbW
fh[Y_iWc[dj[ feh bei [ijhWjei Z[ bW
Wh_ijeYhWY_W eXh[hW gk[ i[ ^WY[d YWh]e
Z[ bW Z[\[diW Z[b ehZ[d Yedij_jk_Ze) Z[ bW
`[hWhgk�W [cfh[iWh_Wb o) eXl_Wc[dj[)
i_dZ_YWb)Z[ bW b[]Wb_ZWZoZ[ bWfWpieY_Wb+
FW Wh_ijeYhWY_W eXh[hW) fh[Y_iWc[dj[feh
iki fei_Y_ed[i ieY_Wb[i o feh bW
Z[f[dZ[dY_W gk[ cWdj_[d[ Yed bei
fh_l_b[]_ei gk[ h[Y_X[ Z[ bW ieY_[ZWZ
Xkh]k[iW) WXiehX[ Yed ]hWd l[beY_ZWZ
jeZei bei fh[`k_Y_ei YWhWYj[h�ij_Yei Z[ bW
f[gk[�W Xkh]k[i�W) fh[`k_Y_ei gk[
Z[i[cXeYWd [d [b hWY_ice) [d bWi
ikf[hij_Y_ed[i) [d bW efh[i_�d \[c[d_dW)
[d bWl_eb[dY_W[dbWYWbb[o[dbei [ijWZ_ei
o) dWjkhWbc[dj[) jeZei bei fh[`k_Y_ei
b_]WZeiWbZ[ceYhWj_ice)Wb b[]Wb_ice) Wb
fWjh_ej_ice) Wb dWY_edWb_ice+

FW Xkh]k[i�W) feh YkWdje fk[Z[ YW[h
[d bWi Yh_i_i [Yed�c_YWi) j[dZh� i_[cfh[
bei h[Ykhiei fWhW \eh`Wh [ijei [ijhWjei Z[
Wh_ijeYhWY_W eXh[hW gk[ b[ ied fh[Y_eiei
fWhW [b Yedjheb Z[b fheb[jWh_WZe Z[iZ[ [b
_dj[h_eh c_ice Z[ bW YbWi[ fheb[jWh_W+

?W[IZ2

.+ Jeh i_dZ_YWjei jh_Yebeh[i i[ [dj_[dZ[)
[d @hWdY_W) CjWb_W) o;b[cWd_W) f[he [i l�b_Ze
fWhWjeZeibeifW�i[iZ[bYWf_jWb_iceWlWdpWZe)
Wgk[bbWieh]Wd_pWY_ed[ii_dZ_YWb[igk[YebeYWd
bWZ[\[diWZ[bW[Yedec�WdWY_edWb [d bk]WhZ[
bWbkY^WZ[YbWi[ifheb[jWh_W+@h[dj[WbWXWdZ[hW
he`W Z[ bei i_dZ_YWjei YbWi_ijWi ^_ij�h_Yei) bW
XWdZ[hWjh_Yebeh) dWY_edWb)Z[bWXkh]k[i�W+>[
^[Y^e [d CjWb_W bW ]hWd Y[djhWb i_dZ_YWb)
h[Yedijhk_ZW jhWi bW CC Ak[hhW GkdZ_Wb oW
Yece i_dZ_YWje jh_Yebeh) fWi� Z[ bbWcWhi[
=ed\[Z[hWY_�d A[d[hWb Z[b NhWXW`e W
=ed\[Z[hWY_�d A[d[hWb CjWb_WdW Z[b NhWXW`e)
jh_Yebeh feh be jWdje ^WijW [d [b decXh[+

/+9RWWD 2RQWLQXD#0YDQJXDUGLD=SHUDLD#
@HUYLUH LO>RSROR#>RWHUH=SHUDLR#0XWRQRPLD
=SHUDLD# feh Y_jWh bei c�i YedeY_Zei) ied
]hkfei Z[ [njh[cW _pgk_[hZW _jWb_Wdei
WfWh[Y_Zei Wb YWbeh Z[ bWi bkY^Wi Z[b f[h_eZe
.+636*.+65- Yece efY_ed[i feb�j_YWi W bW
_pgk_[hZW Z[b J+ =+ CjWb_Wde+ >[ Z_\[h[dj[i
eh_[djWY_ed[igk[ lWd Z[iZ[ [b[ifedjWd[�ice
Wb [ijWb_d_ice o Wb cWe�ice) fk[Z[d
[gk_fWhWhi[ W Wb]kdWi eh]Wd_pWY_ed[i
[ifW�ebWi Yece [b JWhj_Ze Z[b NhWXW`e) bW
Ih]Wd_pWY_�d L[lebkY_edWh_W Z[ bei
NhWXW`WZeh[i) [jY+ Yed bW iWbl[ZWZ Z[ bWi
<h_]WZWiLe`Wi+?ijWeh]Wd_pWY_�dZ[Z_YWZWW
bW bkY^W WhcWZW ]kWhZW dejWXb[i Z_\[h[dY_Wi
Yed ?N; e N[hhW Fb_kh[ feh [b YWh�Yj[h
dWY_edWb_ijW Z[ [ijWi o Yed bei AL;JI e [b
@L;Jfehikieh�][d[i [_cfbWdjWY_�d+Ijhei
]hkfei Yece bei =ecWdZei ;kj�decei
;dj_YWf_jWb_ijWi jWcfeYe b[ ied Wi_c_bWXb[i)
i_ X_[d bWi fei_Y_ed[i bkY^WhcWZ_ijWi jWb o
Yeceied[nfk[ijWi[d[ij[ j[njeiedYeckd[i
W jeZWi+ P[h) ieXh[ [b fheXb[cW Z[b
bkY^WhcWZ_ice) 4O WHUURULVPR [ HO GLIeFLO
FDPLQRGHOD UHDQXGDFLfQJHQHUDOGHOD OXFKD
GH FODVH [d 4O >URJUDPD 2RPXQLVWD d� 0-
&cWhpe Z[ .+646'+ ?b j[nje i[ [dYk[djhW
Z_ifed_Xb[ [iYh_X_[dZe W bW Z_h[YY_�d Z[ [ij[
f[h_�Z_Ye+

0+ =ece Ije�e =Wb_[dj[ i[ YedeY[ [d
CjWb_W Wb f[h_eZegk[ i[Z[iWhhebbW [d [ij[ fW�i
Z[iZ[ [b eje�e Z[ .+636 o gk[ [ij� cWhYWZe
feh bWi \ehj�i_cWi bkY^Wi i_dZ_YWb[i bb[lWZWi W
YWXe [d �b+ ?d [ij[ f[h_eZe) i[ fh[i[djW [d
CjWb_W kdW i_jkWY_�d Z[ ]hWd j[di_�d ieY_Wb
fheleYWZe jWdje feh bei[\[YjeiZ[ bWYh_i_i Z[
.+634*35 Yece feh bW WYY_�d Z[ kd fWjhedWje
gk[ _dj[djW fed[h ~ehZ[d� [d bei bk]Wh[i Z[
jhWXW`e h[YbWcWdZe W bei i_dZ_YWjei e\_Y_Wb[i
ikfWf[bZ[YedjhebWZeh[i Z[ bWcWiWef[hWh_W+
?b ~?ijWjkje Z[ bei NhWXW`WZeh[i�) b[o Z[
.+64-) gk[ bei i_dZ_YWjei e\_Y_Wb[i be]hWhed
eXj[d[h Yed bW Yeef[hWY_�d Z[b ]eX_[hde oZ[
bW fWjhedWb) [d ik h[]bWc[djWY_�d Z[ bei
Z[h[Y^eioZ[ beiZ[X[h[iZ[ beieXh[hei[d bWi
\�XhY_Wi) i[ fh[i[djW Yece kdW Yedgk_ijW Z[
Wgk[b f[h_eZe Z[ bkY^Wi eXh[hWi+ ?d l[hZWZ)
c_[djhWi Z[ kd bWZe h[]kbW bW ][ij_�d Z[ bei
~Wcehj_]kWZeh[i ieY_Wb[i� feh fWhj[ Z[b
fWjhedWje) Z[ bei i_dZ_YWjei o Z[b ]eX_[hde)
ZWdZe Wb]kdei X[d[\_Y_ei W bWi YedZ_Y_ed[i
eXh[hWi) Z[b_c_jW W�d c�i [b fWf[b Z[ f[hhei
]kWhZ_Wd[i Z[ bei i_dZ_YWjei jh_Yebeh[i [d
l_ijW Z[ kd f[h_eZe Z[ Yh_i_i W�d f[eh+ M[
Wl[Y_dWXW)Z[^[Y^e).+640 &bWYh_i_ickdZ_Wb
Z[b f[jh�b[e' o .+642 &bW Yh_i_i [Yed�c_YW [d
jeZei bei fW�i[i YWf_jWb_ijWi WlWdpWZei'+
AhWY_Wi W bei [\[Yjei Z[ [ijW Yh_i_i o W bW eXhW
YecfbWY_[dj[Z[ beii_dZ_YWjei jh_Yebeh[ioZ[
beifWhj_Zei~eXh[hei�Xkh]k[i[i) bWXkh]k[i�W
_jWb_WdW feZh� Yec[dpWh W Z[icWdj[bWh [b
[Z_\_Y_e Z[ Wcehj_]kWZeh[i ieY_Wb[i o bei
~Z[h[Y^ei� \ehcWbc[dj[ h[YedeY_Zei W bei
eXh[hei o W bei fheb[jWh_ei [d ][d[hWb &[d bW
\�Xh_YW o [d [b j[hh[de ieY_Wb' Z[ cWd[hW gk[
eXb_]W W fb[]Whi[ YWZW l[p c�i W bWi cWiWi
fheb[jWh_Wi W bWi [n_][dY_Wi Z[b YWf_jWb_ice)
WZ[Yk�dZei[ W bWi Z_l[hiWi eiY_bWY_ed[i Z[b
c[hYWZe Z[ bWic[hYWdY�Wi) Z[ bei YWf_jWb[i o
Z[b jhWXW`e+

1+ M[fj_[cXh[ Z[ .+65-7 Z[ifk�i Z[ kd
bWh]e f[h_eZe [d [b YkWb bW @C;N WjWYWXW bWi
YedZ_Y_ed[iZ[jhWXW`eoZ[l_ZWZ[beieXh[hei)
Yed bei ikXi_Z_ei Z[ Z[i[cfb[e) ckbjWi feh
YWZW f[gk[�W \WbjW) ikif[di_ed[i)
_dj_c_ZWY_ed[ioZ[ifk�iZ[gk[kdW�eWdj[i
Z[if_Z_[i[W3.eXh[heiZ[iki[ijWXb[Y_c_[djei
&bei eXh[hei feb_j_pWZei gk[ceb[ijWXWdc�i
fehgk[ ieb_l_WdjWXWd o eh]Wd_pWXWd W bei
eXh[hei [d iki i[YY_ed[i fWhW bW bkY^W')
c_[djhWi WdkdY_WXW [b Z[if_Ze Z[ .1+2--
jhWXW`WZeh[i) [ijWbb� bW fh_c[hW Z[ jWdjWi
^k[b]Wi [ifedj�d[Wi gk[ Yed\bko[hed [d kdW
]hWd^k[b]WZ[beiZ_\[h[dj[i[ijWXb[Y_c_[djei
Z[ @C;N [d Nkh�d xYec[dpWdZe feh [b Z[
G_hW\_eh_* o ik fhel_dY_W) f[he jWcX_�d [d
=Wii_de)N[hc_d _Cc[h[i[)GeZ[dW)<h[iY_W)
G_b�d) [jY+?ij[cel_c_[djeZ[^k[b]WWikij�
dejWXb[c[dj[ W bW YbWi[ Z_h_][dj[ Z[ @C;N)
fehgk[[hWkdW jhWZ_Y_�d [d CjWb_Wgk[ bW bkY^W
[d bW @C;N Yedij_jko[i[ kd [`[cfbe fWhW bW
bkY^WZ[beieXh[heiZ[ jeZe[bi[YjehZ[bc[jWb
o Z[ ejhei i[Yjeh[i fheZkYj_lei+ FW fWjhedWb)
[b ]eX_[hde) bei i_dZ_YWjei o bei fWhj_Zei i[
W]WhhWhed \k[hj[c[dj[ bWi cWdei bei kdei W
bei ejhei) YWZW kde `k]WdZe ik fhef_e fWf[b)
fWhW b_c_jWh) W_ibWhoie\eYWh bW bkY^W[d@C;N)
bkY^W gk[ h[YbWcWXW bei WYk[hZei Z[ bW bkY^W
Z[ bei eXh[hei Z[ bei Wij_bb[hei Z[ >Wdp_]
&Jebed_W' gk[ jkle bk]Wh[dW]eijeZ[bc_ice
W�e o gk[ ^WX�W ZWZe kdW i[�Wb) [d Y_[hje
i[dj_Ze) W bei fheb[jWh_ei Z[ bei ejhei fW�i[i7
i[ feZ�W eiWh o eXj[d[h h[ikbjWZei YedjhW
h[]�c[d[ifWhWdWZWZ[ceYh�j_Yei bk[]ec�i
W�d [d fW�i[i [d bei YkWb[i bW b[]Wb_ZWZ
Z[ceYh�j_YW [n_ij�W Z[iZ[ ^WY�W j_[cfe+

HWjkhWbc[dj[ bei i_dZ_YWjei jh_Yebeh[i
^_Y_[hed Z[ jeZe fWhW Z[idWjkhWb_pWh [b
cel_c_[dje [ifedj�d[e Z[ bei eXh[hei Z[
@C;N) [dY[hh�dZebe [d bWi \�Xh_YWi o kiWdZe
Yedj_dkWc[dj[ [b WhcW Z[ bW [nYbki_l_ZWZ [d
bWid[]eY_WY_ed[io[d beijhWjeiYedbWfWjhedWb
o[b ]eX_[hde) [b WhcW Z[ bW ~YeX[hjkhW b[]Wb�
Z[ bW ^k[b]W) YebeYWdZe Wi� W bei eXh[hei gk[
de i[]k�Wd bWi _dZ_YWY_ed[i Z[ bei i_dZ_YWjei
e\_Y_Wb[i [d i_jkWY_�d c�i Z[i\WlehWXb[
h[if[Yje W bW ~`kij_Y_W Xkh]k[iW�+ ?b c_ice
J=C) [djedY[i Z_h_]_Ze feh <[hb_d]k[h) jhWj�
Z[ kj_b_pWh bW ebW Z[ hWX_W fheb[jWh_W bb[lWdZe
W bW \�Xh_YW ik fhef_W ~ieb_ZWh_ZWZ� f[he
YedY[hjWdZe Yed bei i_dZ_YWjei e\_Y_Wb[i) Yed
[b]eX_[hdeoYedbW@C;NfWhWgk[i[[dYedjhWi[
kdW l�W c�i f_WZeiW fWhW iWblWh bW
fheZkYj_l_ZWZ Z[ bW \�Xh_YW7 bei .1+2--
Z[if_Zei i[ jhWdi\ehcWhed [d =WiiW
Cdj[]hWp_ed[) gk[ [i kdW _dij_jkY_�d bWXehWb
_jWb_WdWgk[]WhWdj_pWkdikXi_Z_eWbeieXh[hei
WYe]_ZeiW[bbW) &f[hefWhW/1+---eXh[hei') [d
bei WYk[hZeibW@C;NeXjkle bWfei_X_b_ZWZZ[
Wfb_YWh c[Z_ZWi ckY^e c�i ZkhWi ^WY_W bei
eXh[hei ~WXi[dj_ijWi�e gk[ de i[ iec[j�Wd W
kd h�]_c[d Z[ \�Xh_YWckY^ec�i Zkhe) f[he
bei 3. Z[if[Z_Zei Z[b W�e fh[Y[Z[dj[ de
\k[hed h[WZc_j_Zei+

=edjhW[bcel_c_[djeZ[^k[b]W) bW@C;N
o bei i_dZ_YWjei fWjhedWb[i) i_d gk[ =ACF)
=CMFoOCFiWb_[i[d[dZ[\[dWZ[bcel_c_[dje
Z[ ^k[b]W Z[ bei eXh[hei) eh]Wd_pWhed [d
Nkh�d) [b.1Z[eYjkXh[) kdWcWd_\[ijWY_�dZ[
bei bbWcWZei ~Yk[bbei XbWdYei� &[cfb[WZei)
YkWZhei Z[ bW [cfh[iW) Z_h_][dj[i' gk[ bei
c[Z_eiZ[ bW�feYWbbWcWhedbW~GWhY^WZ[ bei
1-+---� &[d h[Wb_ZWZ ./+--- Yk[bbei XbWdYei
Z[ bW@C;Ni[YebeYWhed jhWi bei Yec[hY_Wdj[i
o f[gk[�e Xkh]k[i[i Z[ jeZe j_fe) f[he de
bb[]Whed W 1-+---'8 [ijW cWd_\[ijWY_�d f[Z�W
lebl[h ~W jhWXW`Wh� o bb[lWh ~ehZ[d� W bWi
\�Xh_YWi o W bW Y_kZWZ+ =ACF) =CMF o OCF)
\h[dj[ W [ijW cWd_\[ijWY_�d) Z[YbWhWhed bW
~Z[hhejW�Z[bcel_c_[djeeXh[heofheYkhWhed
Y[hhWh ~[b b_j_]_e�eXj[d_[dZe ~Wb]e�fWhW bei
eXh[hei+ J[he bei eXh[hei) de eXijWdj[ bei
]ebf[iik\h_Zei)[bW_ibWc_[djeobeiYedj_dkei
[d]W�ei feh fWhj[ Z[ bei i_dZ_YWjei e\_Y_Wb[i
[dbWid[]eY_WY_ed[iYedbW@C;No[b]eX_[hde)
h[i_ij_[hed+?dbWiWiWcXb[WiZ[\�Xh_YWZ[b.3
Z[ eYjkXh[) i_ X_[d bei eXh[hei lejWhed [d
YedjhW Z[b WYk[hZe fh[i[djWZe feh bei
i_dZ_YWjei o W \Wleh Z[ bW Yedj_dkWY_�d Z[ bW
bkY^W)beiXedpeii_dZ_YWb[iiWb_[hedZ[YbWhWdZe
gk[ bei eXh[hei ^WX�Wd lejWZe i� Wb WYk[hZe
~[d ik ]hWd cWoeh�W�

?b cel_c_[dje Z[ ^k[b]W Z[ bW @C;N)
jhW_Y_edWZe feh jeZei iki h[fh[i[djWdj[i
e\_Y_Wb[i x[d fh_c[h bk]Wh feh =ACF) =CMF)
OCF o [b J=C* j[hc_dW Yed [b Z[iYedik[be
][d[hWb_pWZe+ AhWY_Wi W bei i_dZ_YWjei
YebWXehWY_ed_ijWi o [b fWhj_Ze gk[ i[ h[\[h�W
W�dYeckd_ijW) bW@C;Nl[dY[\�Y_bc[dj[kdW
XWjWbbW gk[ feZh�W ^WX[h ^[Y^e h[dWY[h [d bW
YbWi[ eXh[hW l_]eh oYecXWj_l_ZWZ Z[Z_YWZei
[nYbki_lWc[dj[ W bW Z[\[diW Z[ iki _dj[h[i[i
Z[ YbWi[+ ?ije de ikY[Z_� o) W bW eXhW
Z[lWijWZehW Z[b efehjkd_ice [ijWb_d_ijW o
[cfh[iWh_Wb) i[kd_� bWeXhWZ[ckY^ei]hkfei
W bW _pgk_[hZW Z[b J=C o Z[ bW =ACF &Yece
FejjW =edj_dkW) ;lWd]kWhZ_W If[hW_W)
;kjedec_W If[hW_W) [jY+' fh_i_ed[hei Z[b
Z[ceYhWj_ice c�i _cfej[dj[ YkWdZe de
\WiY_dWZei feh bW WYj_l_ZWZ Z[ bei ]hkfei
bkY^W WhcWZ_ijWi o feh be jWdje _dYWfWY[i
jWdjeieXh[[bfbWdeeh]Wd_pWj_leZ[bWi \hWd`Wi
eXh[hWic�i YecXWj_lWi Yece ieXh[ [b fbWde
feb�j_Ye fh[Y_iWc[dj[ feh ik Yed]�d_jW \[ [d
bWZ[ceYhWY_W+
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8R`]bs` QR Y\` NaR[aNQ\` QR
EN_t`% b[N [bRcN P\NYVPVv[ QR ]Nt`R` `R
QV`]\[R N NaNPN_ HV_VN ]N_N% `RTw[
RYY\`% ]\[R_ SV[ NY aR__\_V`Z\ f NPNON_
P\[ YN NZR[NgN ^bR `R PVR_[R `\O_R
DPPVQR[aR' AN` VZrTR[R` QR Y\`
_R`aNb_N[aR` f YN `NYN QR P\[PVR_a\`
NaNPNQ\` ]\_ Y\` fVUNQV`aN` `\[
_R]RaVQN` UN`aN YN ReaR[bNPVv[ Wb[a\
P\[ \a_N` R[ YN` ^bR N]N_RPR[ `\YQNQ\`
QRY 9`aNQ\ >`YrZVP\ UNPVR[Q\ NYN_QR
QR `b ]\aR[PVNY ZVYVaN_ R[ YN` _RTV\[R`
QR HV_VN R >_NX ^bR Q\ZV[N[' 7\[ RYY\% YN
Ob_TbR`tN QR a\Q\` Y\` ]Nt`R` YYNZN N
YN ]\OYNPVv[ N ]_R]N_N_`R N[aR b[N
NZR[NgN ^bR `R ]_RaR[QR N YN` ]bR_aN`
QR9b_\]N b[NcRgUN a\ZNQ\ SbR_gNR[
RY BRQV\ D_VR[aR' M ]N_N ]_R]N_N_ R`aN
[bRcN TbR__N% `\O_R a\Q\% `R YYNZN NY
]_\YRaN_VNQ\ N `RPb[QN_
b[r[VZRZR[aR Y\`]YN[R`ZVYVaN_R`^bR
YN` ]_V[PV]NYR` ]\aR[PVN` YYRcN[
QV`RuN[Q\ QR`QR UNPR Nu\`'

AN J[Vv[ HNT_NQN% YN QRSR[`N QR
YN l]Na_VN R[ ]RYVT_\o ]\_ ]N_aR QRY
]_\YRaN_VNQ\% cbRYcR N `R_ V[c\PNQN%
b[N cRg Zr`% ]N_N _RS_R[QN_ YN TbR__N
VZ]R_VNYV`aN R[ b[N g\[N ^bR%
]_RPV`NZR[aR QROVQ\ N YN YbPUN R[a_R
]\aR[PVN` VZ]R_VNYV`aN` _VcNYR`% `R UN
cbRYa\ b[ cR_QNQR_\ ]\Yc\_t[' 7VR[a\`
QR ZVYR` QR _RSbTVNQ\`% PVbQNQR`
R[aR_N` N__N`NQN` f QRPR[N` QR ZVYR`
QR ZbR_a\` N Y\ YN_T\ QR HV_VN% >_NX \
5STN[V`ar[% `\[ RY _R`bYaNQ\ QR YN
]\YtaVPN ReaR_V\_ QR YN` PVcVYVgNQt`VZN`
Ob_TbR`tN` Rb_\]RN` f NZR_VPN[N`' 9Y
BRQV\ D_VR[aR R` b[N _RTVv[ QR cVaNY
VZ]\_aN[PVN aN[a\ ]\_ `b cNY\_
]b_NZR[aR P\ZR_PVNY #SbR[aR QR
P\QVPVNQt`VZN` ZNaR_VN` ]_VZN`$ P\Z\
]\_ `b cNY\_ TR\R`a_NasTVP\%
QRaR_ZV[NQ\ ]\_ Y\` PNQN cRg Zr`
V[aR[`\` QR`R^bVYVO_V\` ^bR `bS_R RY
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Y\` RYRZR[a\` Y\PNYR` ^bR NfR_ R_N[
P\[`VQR_NQ\` R[RZVT\` NPs__VZ\` QR
YN PVcVYVgNPVv[ f YN YVOR_aNQ% P\Z\ RY
>_r[ QR Y\` NfNa\Yr`% ]N`N[ U\f N `R_
NYVNQ\` YRTtaVZ\` ]\_^bR `R [RPR`VaN
`b SbR_gN ZVYVaN_' 8R YN ZV`ZN ZN[R_N
^bR `R UN cV`a\ N lcR_QNQR_\` TN_N[aR`
QR YN ]Ngo% P\Z\ YN Ib_^btN ^bR YYRcN
QsPNQN` ZN`NP_N[Q\ N YN ]\OYNPVv[
Xb_QN QR `b aR__Va\_V\% SNc\_RPR_
NOVR_aNZR[aR N Y\` fVUNQV`aN` QRY >H>H'
ENg% YVOR_aNQ \ UbZN[VQNQ% `\[
]NYNO_N` aR__VOYR` R[ O\PN QR YN
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QR YN YVOR_aNQ NZR[NgNQN% QR YN
PVcVYVgNPVv[ `\O_R YN ON_ON_VR' M YN YVO_N
P\[a_NRY]_\YRaN_VNQ\NY^bRR[[\ZO_R
QR R`aN` SNYNPVN` `R \OYVTN N NPR]aN_ YN
`bZV`Vv[ NO`\YbaN N Y\` V[aR_R`R` QR YN
Ob_TbR`tN' 9[ YN` wYaVZN` `RZN[N`%
NQRZr` QR YN PNZ]NuN
]_\]NTN[Qt`aVPN N T_N[ R`PNYN NPR_PN
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QRZ\P_raVPN` QR Y\` ]N_aVQ\` YYNZNQ\`
\O_R_\` f QR `b` `RTbVQ\_R` QR YN
Rea_RZN Vg^bVR_QN w[VPNZR[aR UN[
P\[a_VObVQ\ N R[PNQR[N_ NY
]_\YRaN_VNQ\ N `b Ob_TbR`tN'

EN_N YN Ob_TbR`tN YN TbR__N R`
b[ N`b[a\ R`a_VPaNZR[aR RP\[vZVP\ f
]\YtaVP\2 P\[RYYN QRSVR[QR`b` V[aR_R`R`
R[ PbNY^bVR_ ]N_aR QRYZb[Q\% QR[a_\ f
SbR_N QR `b` S_\[aR_N`% f ]N_N RYY\ ReVTR
NY ]_\YRaN_VNQ\ b[N `bZV`Vv[ NO`\YbaN
N R`a\`' EN_N NPNON_ P\[ YN` TbR__N`
^bR R`aNYYN[ ]R_VvQVPNZR[aR RY
]_\YRaN_VNQ\ QROR \Pb]N_ RY aR__R[\ QR
YN YbPUN QR PYN`R% QROR _\Z]R_ P\[ YN
]\YtaVPN P\YNO\_NPV\[V`aN N YN ^bR YYRcN
QsPNQN` NaNQ\% R`a\ R`% QROR YbPUN_
P\[a_N `b ]_\]VN Ob_TbR`tN% P\[a_N Y\`
V[aR_R`R`QRR`aNR[ PbNY^bVR_ ]N_aRQRY
Zb[Q\ f P\[a_N YN Z\cVYVgNPVv[ OsYVPN
^bR _RNYVgN R[ `b QRSR[`N' E\_ RYY\ YN`
]\`VPV\[R` QRY ]_\YRaN_VNQ\ S_R[aR N YN
TbR__N VZ]R_VNYV`aN [\ ]N`N[ [V ]\_ RY
]NPVSV`Z\% [V ]\_ YN QRSR[`N QR YN
QRZ\P_NPVN [V ]\_ YN YbPUN ]\_ YN
PVcVYVgNPVv[% ^bR `\[ ]_RPV`NZR[aR Y\`
N_TbZR[a\` ^bR R`T_VZR YN Ob_TbR`tN
R[ `b` NcR[ab_N` ZVYVaN_R`' AN`
]\`VPV\[R` QRY ]_\YRaN_VNQ\ S_R[aR N YN
TbR__N VZ]R_VNYV`aN `\[ RY QR__\aV`Z\
_Rc\YbPV\[N_V\ f RY V[aR_[NPV\[NYV`Z\2
YbPUN_ P\[a_N YN Ob_TbR`tN [NPV\[NY
P\Z\]_VZR_R[RZVT\f _RP\[\PR_N Y\`
]_\YRaN_V\` QR a\Q\` Y\` ]Nt`R` P\Z\
`b` UR_ZN[\` QR PYN`R% Zr` NYYr QR
PbNY^bVR_ QVcV`Vv[ QR _NgN \ _RYVTVv['
9`a\ P\ZVR[gN ]\_ YN QRSR[`N QR `b`
V[aR_R`R` QR PYN`R R[ RY aR__R[\
V[ZRQVNa\% YbPUN[Q\ P\[a_N YN
Re]Y\aNPVv[^bR`bS_RR[[\ZO_RQR Y\`
V[aR_R`R` QR YN RP\[\ZtN [NPV\[NY% N
a_Ncs` QR ZRQV\` f Zsa\Q\` PYN`V`aN`
^bR [\ _R]N_N[ R[ _R`]RaN_ Y\` PNbPR`
QRZ\P_raVP\` QRY QVrY\T\ R[a_R
]Na_\[R` f \O_R_\`' 9`aN TbR__N QR
TbR__VYYN` P\aVQVN[N P\[a_N YN`
VZ]\`VPV\[R` N[aV \O_R_N` QR YN
Ob_TbR`tN% ^bR ZR_ZN[ PNQN cRg Zr`
`b` P\[QVPV\[R` QR ReV`aR[PVN% R` YN
R`PbRYN QR YN TbR__N QR PYN`R` R[ YN ^bR
RY ]_\YRaN_VNQ\ `R ]_R]N_N_r ]N_N b[N
YbPUN QR ZNf\_ NYPN[PR f R`ar N[VZNQN
]\_RYZV`Z\R`]t_VabQRR[S_R[aNZVR[a\
V[a_N[`VTR[aR ^bR YR QROR Z\cR_ N YN
YbPUN]\YtaVPN P\[a_N RY 9`aNQ\Ob_Tbs`'
E\_^bR RY ]_\YRaN_VNQ\ `vY\ ]\Q_r
]\[R_ SV[ N YN` PN_[VPR_tN`
VZ]R_VNYV`aN` PbN[Q\ YV^bVQR N YN PYN`R
^bR YN` ]_\ZbRcR f ]N_N RYY\ NPNOR
P\[ `b V[`a_bZR[a\ QR Q\ZV[V\
]\YtaVP\% P\[ `b 9`aNQ\% R VZ]\[TN `b
QVPaNQb_N QR PYN`R% YYNZNQN N ReaV_]N_
QRSV[VaVcNZR[aR YN ZV`R_VN% YN
Re]Y\aNPVv[ f YN TbR__N NPNON[Q\ P\[
RY PN]VaNYV`Z\'
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Fei Z�Wi //) /0) /1 o /2 Z[ \[Xh[he [ij�d
YedleYWZWi ^k[b]Wi o fWhei [d bei
jhWdifehj[i khXWdei Z[ <WhY[bedW
Z[f[dZ_[dj[i Z[ NG<) [cfh[iW
ckd_Y_fWb) o Z[ bW h[Z Z[ Y[hYWd�Wi
Ye_dY_Z_[dZe Yed bW Y[b[XhWY_�d [d bW
YWf_jWb YWjWbWdW Z[b QehbZ GeX_b[
=ed]h[ii) \[h_W _dj[hdWY_edWb Z[ bW
j[b[\ed�W c�l_b gk[ [if[hW YedleYWh W
62+--- Wi_ij[dj[i i[]�d bW fh[diW
[if[Y_Wb_pWZW+ M_ X_[d bWi YedleYWjeh_Wi
de hecf[dYedbWZ_d�c_YW^WX_jkWbZ[ bWi
^k[b]Wi b[]Wb[i o iec[j_ZWi Wb WhX_jhW`[
f�Xb_Ye) Yed bW WY[fjWY_�d Z[ kd 2-$ Z[
i[hl_Y_ei c�d_cei [d ^ehW fkdjW fWhW
G[jheZ[<WhY[bedWoYedbWYedleYWjeh_W)
fWhW bei WkjeXki[i) i�be Z[ / ^ehWi Z[
fWhefehjkhde)[bZW�ec�igk[fh[l_i_Xb[
gk[ i[ h[Wb_pWh� Wb ]hWd [iYWfWhWj[
[cfh[iWh_Wbgk[<WhY[bedW j_[d[fh[l_ije
eh]Wd_pWh [ijei Z�Wi [d iki YWbb[i) ^W
fk[ije [d Wb[hjW W fWjhedWb) ]eX_[hde
Wkjed�c_YeoYedi_ijeh_eckd_Y_fWb) gk[
f_[diWd [cfb[Wh jeZW ik \k[hpW fWhW
l[dY[h W bei jhWXW`WZeh[i+ >[ [djh[ jeZei
[bbei bW WbYWbZ[iW ;ZW =ebWk oW i[ ^W
Z[ijWYWZe feh [dYWX[pWh [ijW h[WYY_�d
ceijhWdZe bW l[hZWZ[hW dWjkhWb[pW Z[ ik
]eX_[hde o Z[ ik fWhj_Ze) i_[cfh[ [d
YedjhW Z[ YkWbgk_[h Wbj[hWY_�d Z[ bW fWp
ieY_Wb) fehc�d_cWgk[[ijWi[W)oi_[cfh[
[dZ[\[diWZ[ bei _dj[h[i[iZ[ bWXkh]k[i�W
beYWb+
?b QehbZ GeX_b[ =ed]h[ii [i kdW Z[ bWi
_d_Y_Wj_lWi Yedgk[ bWXkh]k[i�W YWjWbWdW)
\_hc[c[dj[ WfeoWZW feh jeZei bei
�cX_jei ]kX[hdWc[djWb[i &Z[b Y[djhWb
[ifW�eb Wb �bj_ce WokdjWc_[dje Z[ bW
f[h_\[h_W XWhY[bed[iW') fh[j[dZ[
h[l_jWb_pWh bW [Yedec�W beYWb) ZkhWc[dj[
ZW�WZWfeh bWYh_i_iYWf_jWb_ijW+M[ jhWjWZ[
Yedj_dkWh [d bW b�d[W Z[ bW h[Yedl[hi_�d
Z[ bW Y_kZWZ [d kdW ]hWd \[h_W Yec[hY_Wb
Yedj_dkW gk[ WjhW_]W _dl[hieh[i Z[
cWd[hW f[hcWd[dj[ Z[ bW c_icW cWd[hW
gk[ bW h[[ijhkYjkhWY_�d Z[b fk[hje o [b
Wk][ Z[ bW _dZkijh_W ^ej[b[hW ^Wd bb[dWZe
bWi YWbb[i Z[ Y_[djei Z[ c_b[i Z[ jkh_ijWi+
Fei fheb[jWh_ei Z[ <WhY[bedW) Wgk[bbei
gk[defWhj_Y_fWdZ[b XeeckhXWd�ij_Yeo
Yec[hY_Wb) gk[ de j_[d[d d[]eY_ei fWhW
jkh_ijWi) gk[ de lWd W l[h Yh[Y[h iki
d[]eY_ei Yed bWi _dl[hi_ed[i Z[ bWi
[cfh[iWi Z[ j[b[\ed�W c�l_b) iWX[d
f[h\[YjWc[dj[ Yk�b[i ied bWi
Yedi[Yk[dY_Wi Z[ [ijW feb�j_YW7 Wkc[dje
i_ij[c�j_Ye Z[ bei fh[Y_ei) [nfkbi_�d Z[
bWiYbWi[ifefkbWh[iW bWf[h_\[h_W[njh[cW
Z[ bW Y_kZWZ) Wkc[djeZ[ic[ikhWZeZ[ bW
fh[i[dY_W feb_Y_Wb) [jY+ ?b QG=) i[�[hW
XWhY[bed[iW fWhW WjhW[h bW _dl[hi_�d
_dj[hdWY_edWb) i[h[Wb_pW[dYkWbgk_[hYWie
YedjhW [b fheb[jWh_WZe XWhY[bed�i) ieXh[
YkoWi [ifWbZWi YW[d iki YWh]Wi) o [b
;okdjWc_[djeZ[;ZW=ebWkYkcfb[ Yed
bWc_i_�dZ[gk[[ijei[ h[Wb_Y[ i_d jhWXWi+
Jeh ik fWhj[ bei jhWXW`WZeh[i Z[ NG<
bb[lWd c[i[i [n_]_[dZe [b \_d Z[ bW
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Yed][bWY_�d iWbWh_Wb+ Mki [n_][dY_Wi X�*
i_YWi ied [b Wkc[dje Z[ .2- [khei c[d*
ikWb[i [b fh�n_ce W�e o Z[ ejhei .2- [b
i_]k_[dj[ WZ[c�i Z[ gk[ i[ ^W]Wd 3--
dk[leiYedjhWjei \_`ei[d bW[cfh[iW+ Jeh
ik fWhj[ bW fWjhedWb fhefed[ kdW ikX_ZW
iWbWh_WbckY^ec[deh)Z[b.$WdkWb)ojWd
iebe /32 YedjhWjei+ IjhW Yk[ij_�d gk[
][d[hW j[di_�d [djh[ bei jhWXW`WZeh[i)
i[]�d i[ ^W cWd_\[ijWZe [d Wb]kdWi Z[
bWi WiWcXb[Wi h[Wb_pWZWi feh [ijei) [i [b
^[Y^e Z[ gk[ ZkhWdj[ [ijei W�ei [b
ik[bZe Z[ bei Z_h[Yj_lei fk[ijei W Z[Ze
feh [b ;okdjWc_[dje ^W ikX_Ze
Wfhen_cWZWc[dj[kd.1$)YeiWgk[fWhW
bW fWjhedWb [i d[Y[iWh_W fWhW [l_jWh gk[
[ijei vlWb_eieiw ][ijeh[i de i[ cWhY^[d
W [cfh[iWi fh_lWZWi+
?b;okdjWc_[djeZ_h_]_Zefeh;ZW=ebWk)
b�Z[hZ[b fWhj_Ze<WhY[bedW?d=ec�gk[
]Wd� bWi �bj_cWi [b[YY_ed[ickd_Y_fWb[i
ieXh[ bW Yehh_[dj[ Z[b \Wceie vYWcX_ew)
^W _dj[hl[d_Ze WYj_lWc[dj[ [d bW
d[]eY_WY_�d ZkhWdj[ bei �bj_cei Z�Wi+
=ec[dp� bW WbYWbZ[iW W\_hcWdZe gk[
vNeZe [b ckdZe iWX[ gk[ kdW ^k[b]W [i
_dYecfWj_Xb[ Yed kdW c[iW Z[
d[]eY_WY_�dw) fWhW Yedj_dkWh Z[ifk�i
W_h[WdZe bWi ikfk[ijWi d�c_dWi
[ijhWjei\�h_YWiZ[ bei[cfb[WZeiZ[NG<
Yece cWd[hW Z[ fh[i[djWhb[i XW`e [b
\Wceie iWcX[d_je Z[ fh_l_b[]_WZei) i_d
ebl_ZWhi[ Z[b h[Ykhh[dj[ Wh]kc[dje Z[ bW
fWjhedWb i[]�d [b YkWb v^Wo kd cWhYe
fh[ikfk[ijWh_e b_c_jWZeoi_ WY[fj�i[cei
bWfhefk[ijW[ijWh�WceiYecfhec[j_[dZe
bW YWb_ZWZ Z[b i[hl_Y_e f�Xb_Ye)
Z[X[h�Wcei [cf[ehWh [b i[hl_Y_e)
Wkc[djWh bWi jWh_\Wi e ikX_h bei
_cfk[ijeiw+ >[ fWhj[ Z[ gk_�d [ij� [b
;okdjWc_[dje vZ[b YWcX_ew) [i Wb]e
[l_Z[dj[ o fWh[Y[ gk[ bei jhWXW`WZeh[i
Z[ NG< j[d�Wd hWp�d YkWdZe [d ik
cWd_\[ijWY_�d Z[b Z�W // Yeh[WXWd vdei
bW ^W YebWe) =ebWkw+
FW^k[b]WZ[ bei jhWXW`WZeh[iZ[NG<de
[i cko Z_\[h[dj[ Z[ jWdjWi ejhWi ^k[b]Wi
o fWhei bWXehWb[i YedleYWZei W be bWh]e
Z[ bei �bj_cei W�ei7 h[if[je [iYhkfkbeie
Z[ kdW b[]Wb_ZWZ gk[ lk[bl[
Yecfb[jWc[dj[ _d[\[Yj_lWi bWi bkY^Wi
WY[fjWdZe bW h[]kbWY_�d Z[b ?ijWZe) bei
i[hl_Y_eic�d_ceigk[ i�bef[hc_j[dW bW
c_jWZZ[ bei jhWXW`WZeh[i fWhj_Y_fWh [d bW
^k[b]W)fh[Wl_iegk[f[hc_j[W bWfWjhedWb
eh]Wd_pWhi[ fWhW h[i_ij_h [d bWi c[`eh[i
YedZ_Y_ed[i fei_Xb[ir J[he ik ]hWd
fkdje \k[hj[ ^W i_Ze gk[ i[ ^W h[Wb_pWZe
[d bWi\[Y^Wi[dgk[ bWXkh]k[i�W YWjWbWdW
o [ifW�ebW) Yed [b h[o o [b ]eX_[hde [d
\kdY_ed[iZ[b fW�iW bWYWX[pW) [if[hWXWd
kdW l[hZWZ[hW eh]�W Z[b Yec[hY_e o bei
d[]eY_ei gk[ YWjWfkbjWi[ W bW h[]_�d Wb
fh_c[h fbWde Z[ bW _dl[hi_�d j[Ydeb�]_YW
ckdZ_Wb+ ?i Z[Y_h) bei jhWXW`WZeh[i Z[
NG< ^Wd [b[]_Ze kdW \[Y^W [d gk[
h[Wbc[dj[ feZ�Wd ZW�Wh W bW fWjhedWb o W
bWXkh]k[i�W+BWdceijhWZegk[bW \k[hpW

Z[ bW YbWi[ fheb[jWh_W h[i_Z[ [d gk[) c[*
Z_Wdj[ ik kd_�d) c[Z_Wdj[ ik WYY_�d eh*
]Wd_pWZW) fk[Z[d jeYWh h[Wbc[dj[ bei
_dj[h[i[i Z[ bW YbWi[ [d[c_]W o gk[ [ijW
[i bW �d_YW l�W fWhW _cfed[h iki
[n_][dY_Wi+ Kk[ bW ^k[b]W Z[ NG< [i
h[Wbc[dj[kdW^k[b]WZW�_dW) gk[ YebeYW
[d Wfkhei W Wb Yed`kdje Z[ bW fWjhedWb
YWjWbWdW o [ifW�ebW) be Z[ck[ijhW [b
^[Y^e Z[ gk[ WcXWi) kd_ZWi W iki
h[if[Yj_lei ]eX_[hdei beYWb[i o
dWY_edWb[i) i[ ^Wd bWdpWZe Wb kd�iede
YedjhW bei ^k[b]k_ijWi+
?b ;okdjWc_[dje Z[ =ebWk) gk[ oW i[
[ijh[d� [d bW bkY^W Wdj_ eXh[hW
Yedjh_Xko[dZe W Z[ieh]Wd_pWh o l[dY[h
bW bkY^W Z[ bei jhWXW`WZeh[i Z[ bWi
ikXYedjhWjWi Z[ Gel_ijWh bW fh_cWl[hW
fWiWZW) o bW A[d[hWb_jWj ]eX[hdWZW feh
Jk_]Z[cedj) [iW W bW gk[ bW ikfk[ijW
[njh[cW _pgk_[hZWZ[ bWi=OJ ^WZWZe ik
leje \WlehWXb[ [d [b JWhbWc[dj) ^Wd
eh]Wd_pWZe[b[igk_hebW`[Z[iZ[[bfh_c[h
cec[dje `kdje Yed bW [cfh[iW
eh]Wd_pWZehWZ[bGQ=7 \[hheYWhh_b[iZ[
bWA[d[hWb_jWh ^W h[\ehpWZe[b i[hl_Y_e Z[
jh[d[i YedfWhWZW [d@_hWAhWdP�W &i[Z[
Y[djhWb Z[b GQ='8 bei jWn_i Z[ jeZW
<WhY[bedW feZh�d jhWXW`Wh [b `k[l[i
Wkdgk[ [i[ i[W ik Z�W Z[ b_XhWdpW8 [d [b
;h[W G[jhefeb_jWdW Z[ <WhY[bedW i[ ^Wd
h[\ehpWZe bei WkjeXki[i gk[ [dbWpWd Yed
<W_p FbeXh[]Wj o <WhY[bed�i Hehj[)
WZ[c�i Z[b ;[heXki &jhWdifehj[ Wb
W[hefk[hje') [b H_jXki &deYjkhde' o bei
jWn_i Z[ bW f[h_\[h_W+ NeZe kd Z[ifb_[]k[
Z[ c[Z_ei gk[) XW`e [b WcfWhe Z[ bW
b[]Wb_ZWZXkh]k[iWoYed[bfWjheY_d_eZ[
dWY_edWb_ijWi o h[\ehc_ijWi [d bei
Z_ij_djei ]eX_[hdei) [ij� Z_h_]_Ze Yece
kdW[iYkWZhWZ[YecXWj[YedjhW bW \k[hpW
gk[ [ij�dceijhWdZe bei jhWXW`WZeh[i Z[
NG<+
>[^[Y^e[b ;okdjWc_[djeZ[<WhY[bedW
^W i_Ze cko YbWhe h[if[Yje W bW fei_Y_�d
gk[ cWdj[dZh� [d [ij[ Yed\b_Yje o [d bei
fh�n_ceigk[bb[]Wh�d7[Yed�c_YWc[dj[
de [i l_WXb[ iWj_i\WY[h bWi [n_][dY_Wi Z[
bei jhWXW`WZeh[i fehgk[ bW [Yedec�W
ckd_Y_fWbi[h[i[dj_h�W)WZ[c�i[bi[hl_Y_e
f�Xb_Ye [i _dYecfWj_Xb[ Yed [ijWi
[n_][dY_Wi+ Jeh ikfk[ijedeZ_Y[dWZWZ[
Y�cei[ h[i[dj_h�d bWi WhYWickd_Y_fWb[i
Yed bei 0+--- W][dj[i Z[ feb_Y�W
Z[ifb[]WZei [d bWi YWbb[i Z[ <WhY[bedW
[ijei Z�Wi e Yed bei .2c_bbed[i Z[ [khei
Z[ Z_d[he f�Xb_Ye Z[ij_dWZei WbGQ=d_
bW YecfWj_X_b_ZWZ Z[b i[hl_Y_e f�Xb_Ye
Yed bW _dWk]khWY_�dZ[ bW b�d[W6Z[c[jhe
Wb W[hefk[hje e Yed bWi [n[dY_ed[i
\_iYWb[ifhec[j_ZWiW beiYed]h[i_ijWi+?b
;okdjWc_[dje Z[ <WhY[bedW ^W Z[`WZe
YbWhe gk[ [ij� o [ijWh� i_[cfh[ o [d jeZe
cec[dje YedjhW bei jhWXW`WZeh[i o W
\Wleh Z[b YWf_jWb7 Yedjh_Xk_h� W ikZ[hhejW
Yed jeZei bei c[Z_ei+
FW ^k[b]W Z[ bei jhWXW`WZeh[i Z[ NG<
ck[ijhW bW l[hZWZ[hW YWhW Z[b
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efehjkd_ice gk[ ]eX_[hdW [d GWZh_Z)
<WhY[bedW o ejhWi ]hWdZ[i Y_kZWZ[i Z[i*
Z[ [b fWiWZe c[i Z[ cWoe7 ik vfhe]hWcW
ieY_Wbw Yedi_ij[) W be ikce) [d _dj[djWh
c_j_]Wh c[Z_Wdj[ bW YWh_ZWZ Xkh]k[iW Wb*
]kdWi Z[ bWi i_jkWY_ed[i Z[ j[di_�d ie*
Y_Wb c�i [iYWdZWbeiWi+ J[he YkWdZe bei
fheb[jWh_eiiWYWd beif_[iZ[b j_[ije) YkWd*
Ze bkY^Wd jWdje YedjhW bW fWjhedWb Yece
YedjhW bWi _dij_jkY_ed[i f�Xb_YWi gk[
[ij�d Wb i[hl_Y_e Z[ [ijW) YkWdZe Z[i[d*
cWiYWhWd feh bW l�W Z[ bei ^[Y^ei bW
l[hZWZ[hW YWhW Z[b YWcX_e) i[ [dYed*
jhWh�d [d\h[dj[ W kd ]eX_[hde _]kWb Z[
Z_ifk[ije gk[ iki Wdj[Y[ieh[i W hec*
f[hb[i [b [if_dWpe+ =kWdZe bW bkY^W Z[
YbWi[ lk[bl[ W bW ikf[h\_Y_[ Z[ifk�i Z[
bWi _bki_ed[i Z[b YWcX_e) i[ ck[ijhW YbW*
hWc[dj[ gk[ [b ?ijWZe) jWdje [d iki d_l[*
b[i dWY_edWb) Wkjed�c_Ye e ckd_Y_fWb o
[ij� gk_[d [ij� [d [b ]eX_[hde) [i [b
?ijWZe Z[ YbWi[ Z[ bW Xkh]k[i�W o gk[ ik
fh_c[hW\kdY_�d[icWdj[d[h bWfWpieY_Wb

ieXh[ bWi[ifWbZWiZ[ bWYbWi[ jhWXW`WZehW)
]WhWdj_pWdZeik[nfbejWY_�dfWhWbWXk[dW
cWhY^W Z[ bei d[]eY_ei+
NWdje beifheb[jWh_eiZ[<WhY[bedWYece
bei Z[b h[ije Z[b fW�i Z[X[h�d Wfh[dZ[h bW
b[YY_�d+ M[ [dYk[djhWd iebei \h[dj[ W bW
YbWi[ Xkh]k[iW+ FW Yehh_[dj[ h[delWZehW
Z[ bWi _dij_jkY_ed[i i�be [i kdW _bki_�d
gk[ fh[j[dZ[ eYkbjWh gk[ [ijWi i_]k[d
[ijWdZe Wb i[hl_Y_e Z[ iki [d[c_]ei Z[
YbWi[ogk[i_[cfh[ b[i[n_]_h� Wdj[fed[h
bei _dj[h[i[iZ[ bW[Yedec�W) Z[ bW Y_kZWZ
e Z[b fW�i W bei ikoei fhef_ei+ @h[dj[ W
[bbei) �d_YWc[dj[ feZh�d YedjWh Yed iki
fhef_Wi \k[hpWi) Yed bei c[Z_ei o
c�jeZei Z[ bkY^W gk[ hecfWd Yed bW
YedY_b_WY_�d [djh[ YbWi[i ZW�WdZe
h[Wbc[dj[ W bW Xkh]k[i�W o Yed bW
ieb_ZWh_ZWZ Z[ iki ^[hcWdei Z[ YbWi[+

AIY[QLW5WU\VQZ[I<V[MYVIKQWVIT%*+LM
8MJYMYWLM*()-

3[MV[ILWZ MV AIYqZ2 h7T KIXQ[ITQZUW MZ YMZXWVZIJTM$
9\MYYI LM KTIZM IT KIXQ[ITQZUW!

>[`aN[aR` QR`]bs` QR UNOR_
\Pb__VQ\ Y\` `N[T_VR[a\` NaR[aNQ\`% RY
YRVa&Z\aVc QR Y\` ]R_`\[R_\` QRY
T\OVR_[\% N`t P\Z\ RY QR \a_\` ]\YtaVP\`
QR Y\` QVcR_`\` ]N_aVQ\` S_N[PR`R`% UN
`VQ\ lR`aNZ\` R[ TbR__No'

5b[ `V[ UNOR_ `bS_VQ\ R`aN
_RaNYVNPVv[ R[ PN_[R ]_\]VN f R[ RY
]_\]V\ aR__Va\_V\% [\ R` QR`QR NfR_ ^bR
RY VZ]R_VNYV`Z\ S_N[Ps` R`ar R[ TbR__N%

=NPR ]\P\ Zr` QR b[ Nu\% RY
]_R`VQR[aR =\YYN[QR N[b[PVNON P\[
O\ZO\` f ]YNaVYY\` `b QRPV`Vv[ QR
]N_aVPV]N_% R[ RY PbNQ_\ QR YN DaN[% R[
RYO\ZON_QR\N >_N^% UNPRcN_V\`ZR`R`
QRPVQtN ]N_aVPV]N_ R[ Y\` O\ZON_QR\`
N HV_VN% f UNPR cN_V\` QtN` N[b[PVNON RY
R[ct\ NY <\YS\ Es_`VP\ QR b[ T_b]\
NR_\[NcNY #P\[ RY _R`]NYQ\ QR
]\_aNNcV\[R% `bOZN_V[\ [bPYRN_ QR
NaN^bR f [Nct\` QR TbR__N$% N SV[ QR
V[aR[`VSVPN_ `b ]N_aVPV]NPVv[ R[ YN
TbR__N R[ >_N^ f HV_VN' 6NW\ RY T\OVR_[\
`b]bR`aNZR[aR lQR Vg^bVR_QNo% RY
VZ]R_VNYV`Z\ S_N[Ps` ZbR`a_N b[
NO`PR`\ QR NT_R`VcVQNQ ZVYVaN_ `\Y\
P\Z]N_NOYR N YN` ^bR [\` abc\
NP\`abZO_NQ\ RY `\PVNYV`aN BVaR__N[Q
Qb_N[aR `b` Q\` ZN[QNa\`'

HR a_NaN `VRZ]_R QR b[N cVRWN f
`V[VR`a_N a_NQVPVv[ VZ]R_VNYV`aN
S_N[Ps`' 6NW\ HN_X\gf% Y\` Pt_PbY\`
VZ]R_VNYV`aN` R`abcVR_\[ QRa_r` QR YN
TbR__NR[ AVOVN% U\fUb[QVQNR[b[PN\`
QRY PbNY[\`NYQ_r aN[SrPVYZR[aR'8R`QR
RY SV[ \SVPVNY QR YN` P\Y\[VN`% `\[
V[[bZR_NOYR` YN` V[aR_cR[PV\[R`
ZVYVaN_R` R[ qS_VPN YYRcNQN` N PNO\ ]\_

;_N[PVN3 ON`aN _RP\_QN_ YN`
_R`]\[`NOVYVQNQR` S_N[PR`N` R[ RY
TR[\PVQV\ QR Y\` Iba`V R[ GdN[QN% P\[
b[ `NYQ\ ZNPNO_\ QR PVR[a\` QR ZVYR`
QR ZbR_a\`% YN ZNf\_ ]N_aR
QR`PbN_aVgNQ\`' 9[ PbN[a\N YN`TbR__N`
P\Y\[VNYR`% YN` ZV`ZN` PNb`N_\[
PR[aR[N` f PR[aR[N` QR ZVYR` QR
ctPaVZN`'

9Y VZ]R_VNYV`Z\ S_N[Ps`R`% ^bs
QbQN PNOR% b[\ QR Y\` Zr` _N]NPR` f
`N[TbV[N_V\` _R]_R`R[aN[aR` QRY
VZ]R_VNYV`Z\% `V`aRZN ]YN[RaN_V\ R[
RY PbNY Q\ZV[N b[ ]buNQ\ QR T_N[QR`
PR[a_\` PN]VaNYV`aN` f QR 9`aNQ\` N `b
`R_cVPV\3 ]R_\% P\Z\ `b` UR_ZN[\`
R[ P\S_NQtN% aNZOVs[ `R R[PbR[a_N R[
TbR__N P\[a_N `b` ]_\]V\`
]_\YRaN_V\`% f [\ cNPVYN R[ baVYVgN_ YN
cV\YR[PVN Zr` O_baNY% P\[ aNY QR
ZN[aR[R_ RY \_QR[ Ob_Tbs` f YN`
TN[N[PVN` PN]VaNYV`aN`'

HV[ _RZ\[aN_`R N YN` aR__VOYR`
ZN`NP_R` P\[ ^bR UN _R`]\[QVQ\ RY
9`aNQ\ S_N[Ps` N YN` _RcbRYaN` \O_R_N`
N Y\ YN_T\ QRY `VTY\ L>L% _RP\_QRZ\` YN
ZNaN[gNQR\PabO_RQR)1.)]R_]Ra_NQN
]\_ YN ]\YVPtN TNYN P\[a_N PVR[a\` QR
a_NONWNQ\_R` N_TRYV[\` ^bR
ZN[VSR`aNON[ ]NPtSVPNZR[aR R[ EN_t`'
E\_ \a_N ]N_aR% RY T\OVR_[\ cVR[R QR
QRP_RaN_ RY lR`aNQ\ QR b_TR[PVNo% b[N
ZRQVQN QR RePR]PVv[ P_RNQN YbRT\ QR
YN TbR__N QR 5_TRYVN% fN baVYVgNQN R[
*((-% Qb_N[aR YN` _RcbRYaN` WbcR[VYR`
QR YN` ]R_VSR_VN` QR YN` T_N[QR`
PVbQNQR` S_N[PR`N`'

AbRT\ QR a\ZN_ YN QRPV`Vv[ QR
]N_aVPV]N_ R[ Y\` O\ZON_QR\` R[ >_N^%
RY T\OVR_[\ UNOtN YYNZNQ\ N YN lb[V\[
[NPV\[NYo ]N_N `\`aR[R_ `b
]N_aVPV]NPVv[ R[ b[N TbR__N
`b]bR`aNZR[aR ]N_N ]_\aRTR_ N YN
]\OYNPVv[ S_N[PR`N N`t P\Z\ YN
]\OYNPVv[ V_N^bt P\[a_N Y\` P_tZR[R`
aR__\_V`aN`3 R`a\` YYNZNQ\` N YN b[Vv[
QR a\Q\` Y\` PVbQNQN[\` UN[ `VQ\
_RVaR_NQ\QR`QRR[a\[PR`fU\fcbRYcR[
N _R]RaV_`R'

9[ _RNYVQNQ `R a_NaN QR YYNZNQ\`
N Y\` ]_\YRaN_V\` N `\YVQN_VgN_`R P\[
l`bo VZ]R_VNYV`Z\ [NPV\[NY% R` QRPV_%
P\[ Y\` PN]VaNYV`aN` ^bR Y\` Re]Y\aN[%
^bR Y\` \]_VZR[% N`t P\Z\ N YN` ZN`N`
QR`UR_RQNQN`QR Y\`]Nt`R`Q\ZV[NQ\`%
^bR `N^bRN[ NY ]YN[RaN f ^bR YYRcN[ N
PNO\ TbR__N` V[PR`N[aR`' AN b[Vv[
[NPV\[NY `V_cR `\Y\ N YN Ob_TbR`tN% Y\`
]_\YRaN_V\` `VRZ]_R UN[ `VQ\ `b`
ctPaVZN`% cR`aVQ\` QR NgbY R[ `b`
]bR`a\` QR a_NONW\% cR`aVQ\` QR PN^bV
R[ RY S_R[aR OsYVP\'

I\QN` YN` YYNZNQN` ZRQVQN` QR
`RTb_VQNQ%ZR`NZR`% Nu\]\_Nu\% UN[
`VQ\ P\[aV[bNZR[aR _RS\_gNQN` #]YN[
cVTV]V_NaR% Z\cVYVgNPVv[ QRY RWs_PVa\%
R`]V\[NWR ZN`Vc\ QR YN`
P\Zb[VPNPV\[R`% RaP'$3 WNZr` UN[
`R_cVQ\ ]N_N ]_\aRTR_ N YN ]\OYNPVv[%
aNY P\Z\ Y\ QRZbR`a_N[ b[N cRg Zr`
Y\` _RPVR[aR`NaR[aNQ\`3 R`aN`[\ `V_cR[
`V[\ ]N_N ]_\aRTR_ Y\` V[aR_R`R`
Ob_TbR`R` f QRSR[QR_ NY `V`aRZN
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' <U MXV]WS[\K '
J[h_�Z_YeX_c[ijhWb

Jh[Y_e Z[b [`[cfbWh7 . "8 | .8 2@M8

' >O YZXUr\KSZO '
J[h_�Z_YeX_c[ijhWb

Jh[Y_e Z[b [`[cfbWh7 . "8 | .8 0@M+

' BZXQZKVVO
MXVV]WS[\O '

L[l_ijW j[�h_YW

Jh[Y_e Z[b [`[cfbWh7 1 "8 | 08 5@M8
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' 8U YZXQZKVK
MXV]WS[\K '

L[l_ijW j[�h_YW
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' BZXUO\KZSKW '
Mkfb[c[dje [d _d]b�i Wb ~b[

fheb�jW_h[�
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PN]VaNYV`aN% R V[aVZVQN_ N Y\`
l]_\Z\a\_R` QR QV`ab_OV\`o
]\aR[PVNYR` f Zbf ]N_aVPbYN_ZR[aR QR
Y\` ]_\YRaN_V\`'

9Y 9`aNQ\ Ob_Tbs` R` PVR[ cRPR`
Zr` RSVPNg ]N_N S_R[N_ N Y\`
a_NONWNQ\_R` ^bR YN a\ZN[ P\[ `b
]Na_v[% ^bR ]N_N VZ]RQV_ ^bR `R
]_\QbgPN[ NaR[aNQ\` P\[a_N Y\`
UNOVaN[aR` QR EN_t`2 QRZ\`a_NPVv[ ^bR
YN` ctPaVZN` PVcVYR` [\ `\[ [b[PN
lQNu\` P\YNaR_NYR`o R[ YN` RZ]_R`N`
VZ]R_VNYV`aN`% ONW\ YN` O\ZON` R[ HV_VN
R >_N^% \ R[ YN` PNYYR` f `NYN` QR
P\[PVR_a\` QR YN PN]VaNY'

9YY\ [\ VZ]VQVv YN Pt[VPN
baVYVgNPVv[ QR Y\` PNQrcR_R` QR YN`
ctPaVZN` ]N_N NYVZR[aN_ YN PNZ]NuN
QR b[Vv[ [NPV\[NY f QR N]\f\ NY 9`aNQ\
f N `b` SbR_gN` QR _R]_R`Vv[% Ob`PN[Q\
aNZOVs[ `b`PVaN_ YN NQUR`Vv[ N YN`
PNZ]NuN` ZVYVaN_R` NPabNYR` \ ]\_
cR[V_' 9[PVZNQR Y\`ZV`Z\` PNQrcR_R`
a\QNctN _RTNQ\` R[ RY `bRY\% Y\`
]\YtaVP\` QR QR_RPUN R Vg^bVR_QN
ZbYaV]YVPN_\[ `b` QRPYN_NPV\[R`
ZN_PVNYR`' 9`a\ [\ R` `\_]_R[QR[aR2
P\Z\ SVRYR` ]N_aVQN_V\` QRY
VZ]R_VNYV`Z\% fN UNOtN[ N]_\ONQ\ YN`
_RPVR[aR` V[aR_cR[PV\[R` R[ AVOVN%
qS_VPN f BRQV\ D_VR[aR% VTbNYZR[aR
Re]_R`NON[ `bb[N[VZVQNQR[RY N]\f\
N YN` NPPV\[R` QRY T\OVR_[\ f R[ RY
YYNZNQ\ N YN b[Vv[ V[aR_PYN`V`aN'

A\` ]_\YRaN_V\` [\ QROR[
QRWN_`R R[TNuN_ ]\_ R`a\`
_R]_R`R[aN[aR` \ `V_cVR[aR` QR YN
Ob_TbR`tN3 [\ QROR[ aR[R_ [V[Tb[N
P\[SVN[gN R[ RY T\OVR_[\ f YN`
V[`aVabPV\[R` QRY 9`aNQ\ Ob_Tbs`% Y\`
PbNYR` R`ar[ NY `R_cVPV\ RePYb`Vc\ QR
`b` R[RZVT\`QR PYN`R' A\` `N[T_VR[a\`
NaN^bR QR EN_t` f HNV[a 8R[V` `\[ RY
P\_\YN_V\ QR YN` NPPV\[R` P_VZV[NYR`
QR R`a\` wYaVZ\`% Y\ ^bR UN URPU\
_RNPPV\[N_ N Y\` QWVUNQV`aN` ^bR UN[
_R`]\[QVQ\ ]\_ ZRQV\ QR NPa\`
aR__\_V`aN` V[QVcVQbNYR` NY aR__\_V`Z\
N T_N[ R`PNYN QR Y\` VZ]R_VNYV`aN`'

FbR_R_ ]_\aRTR_`R QRY
aR__\_V`Z\ QWVUNQV`aN` \ P\ZONaV_Y\%
P\OVWr[Q\`R ONW\ RY NYN QRY 9`aNQ\
Ob_Tbs`% [\ `\Y\ `VT[VSVPN ]N_N RY
]_\YRaN_VNQ\ NPR]aN_ `R_ PvZ]YVPR QRY
aR__\_V`Z\ VZ]R_VNYV`aN% `V[\ aNZOVs[
NPR]aN_]R_ZN[RPR_RaR_[NZR[aRP\Z\
ctPaVZN` c\Yb[aN_VN` QR `b cR_QbT\% RY
PN]VaNYV`Z\'

A\`NaR[aNQ\`QREN_t`f5[XN_N%
QR 6RV_ba \ QRY IPUNQ% N`t P\Z\ YN`
TbR__N` R[ JP_N[VN \ BRQV\ D_VR[aR%
`\[ YN ]_RSVTb_NPVv[ QR b[ Sbab_\ QR
ZV`R_VN% ZN`NP_R` f TbR__N`

TR[R_NYVgNQN` ^bR RY PN]VaNYV`Z\ R[
P_V`V` ]_\]\[R NY ]_\YRaN_VNQ\ f N YN`
ZN`N` QRY Zb[Q\ R[aR_\ P\Z\
`\YbPVv['

9`PN]N_ N R`aN YvTVPN [\ R`
]_RPV`NZR[aR R`P\TR_ b[ PNZ]\
Ob_Tbs` P\[a_N \a_\% ]bR` [\ UNf \a_N
`\YbPVv[ ^bR YN QR`a_bPPVv[ QRY
PN]VaNYV`Z\% QR`a_bPPVv[ ^bR `\Y\
]bRQR YYRcN_`R N PNO\ ZRQVN[aR YN
_Rc\YbPVv[ P\Zb[V`aN Zb[QVNY'

E\_ `R_ YN PYN`R `\PVNY PbfN
Re]Y\aNPVv[ NYVZR[aN f [ba_R NY
PN]VaNYV`Z\% RY ]_\YRaN_VNQ\ ]\`RR R[
`t ZV`Z\ YN PN]NPVQNQ QR aR_ZV[N_ P\[
RY Z\Q\ QR ]_\QbPPVv[ PN]VaNYV`aN f YN
`\PVRQNQ QR V[Wb`aVPVN f \]_R`Vv[% QR
TbR__N` f ZN`NP_R`% RQVSVPNQN `\O_R
`b`ON`R`2ON`aNP\[^bR _RPUNPR`RTbV_
QRWr[Q\`R Re]Y\aN_ ]N_N ^bR `R
QR__bZOR R`aR TVTN[aR`P\ RQVSVPV\'

9` YN ctN QR YN _RN[bQNPVv[ QR
YN` YbPUN` ]_\YRaN_VN`% QR YN TbR__N QR
PYN`R _Rc\YbPV\[N_VN P\[a_N a\QN` YN`
Ob_TbR`tN` f a\Q\` Y\` 9`aNQ\`
Ob_TbR`R`3 RYY\ `VT[VSVPN P\_aN_ Y\`
YNg\` ]NPVR[aRZR[aR aRWVQ\` Qb_N[aR
QsPNQN` ]N_N ZN[aR[R_ R[PR__NQ\ NY
]_\YRaN_VNQ\ R[ RY V[aR_PYN`V`Z\%
_\Z]R_ P\[ `b` ZwYaV]YR` SbR_gN` R
V[`aVabPV\[R` QR YN P\YNO\_NPVv[ QR
PYN`R% NON[Q\[N_ YN` VYb`V\[R` R[ YN
b[Vv[ [NPV\[NY% YN QRZ\P_NPVN f RY
9`aNQ\% V[`a_bZR[a\` ZN[aR[VQ\` ]\_
a\Q\ b[ P\[Wb[a\ QR NZ\_aVTbNQ\_R`
`\PVNYR`% UN`aN P\[`RTbV_ YN` SbR_gN`
f YN` N_ZN` QR PYN`R ^bR ]R_ZVaN[
_RP\[`aVabV_ YN \_TN[VgNPVv[ ]\YtaVPN
^bR ]R_ZVaN RZ]_R[QR_ RY P\ZONaR'

C\ R` b[N ctN SrPVY% _r]VQN \ `V[
_VR`T\`3 ]R_\ [\ R` YN ]_VZR_N cRg ^bR
RY]_\YRaN_VNQ\ `RUN YN[gNQ\ NY NaN^bR
QR YN` PVbQNQRYN` PN]VaNYV`aN`'
BNuN[NQROR_rR[PNZV[N_`RQR[bRc\
]\_ R`N ctN% `\O_R YN ON`R QR
]\`VPV\[R` ]\YtaVPN`% ]_\T_NZraVPN`
f aRv_VPN` ZN_eV`aN`% QRSR[QVQN` `V[
QR`PN[`\ ]\_ YN >g^bVR_QN 7\Zb[V`aN%
`V[ QRWN_`R S_R[N_ [V V[aVZVQN_ ]\_ Y\`
T\Y]R` QRY NQcR_`N_V\'

8R R`aN S\_ZN R[P\[a_N_N YN
SbR_gN ]N_N cR[TN_ N a\QN` YN` cVPaVZN`
QRY PN]VaNYV`Z\% ]\[VR[Q\
QRSV[VaVcNZR[aR SV[ N R`aR V[SNZR
`V`aRZN'
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CQO\QMVLW MT PQTW LMT [QMUXW

CWKQITQZUW ^ VIKQsV
3H7B

?b fbWdj[Wc_[dje Z[b fheXb[cW
dWY_edWb [d bW ZeYjh_dW cWhn_ijW [ij�
cko YbWhe Z[iZ[ bWi \ehckbWY_ed[i Z[b
~;DQLILHVWR 2RPXQLVWD�+ ?ij[ j[nje
WZc_hWXb[ j_[d[ bWZeXb[l[djW`WZ[^WX[h
i_Ze [iYh_je [dl�if[hWiZ[ bW h[Wb_pWY_�d
Z[ bWf[hif[Yj_lW h[lebkY_edWh_WZ[.515
&gk[ i[ fh[i[djWXW Yece bW b_gk_ZWY_�d
\_dWb Z[ bWi h[_l_dZ_YWY_ed[i Xkh]k[iWi
YedjhW bei l[ij_]_ei Z[b \[kZWb_ice)
b_X[hWdZe _dc[Z_WjWc[dj[ bW l�W fWhW bW
bkY^W fheb[jWh_W Z_h[YjW YedjhW bW YbWi[
YWf_jWb_ijW'oZ[ZWh[dYWf�jkbeiZ_ij_djei
[b [dYkWZhWc_[dje j[�h_Ye o
fhe]hWc�j_Ye hWZ_YWb Z[ bW Yk[ij_�d) Wi�
Yece bW Wfb_YWY_�d [ijhWj�]_YW W bW
i_jkWY_�d Z[ bW �feYW o Z[ bWi \k[hpWi [d
fh[i[dY_W+

FWZeYjh_dWZ[ bW bkY^WeXh[hWYedj_[d[
kdW h[l_i_�d hWZ_YWb Z[ bW _Z[W dWY_edWb
jWd YWhW W bW _Z[ebe]�W [njh[c_ijW
Xkh]k[iW+ ?bbW W\_hcW i_d d_d]kdW
lWY_bWY_�d d_ h[i[hlW7 @-7< 70;2;7< 67
=426268/=;4/#.7<2 52<8>212/;;20/=/;
57 9>2 67 87<226B+ FW fWjh_W) i[ Z_h�
gk_p�i) [i kdW _Z[WlW]W8 {f[he [b ?ijWZe
dWY_edWb) Z[b_c_jWZe feh \hedj[hWi
fh[Y_iWi) [i kd ^[Y^e ^_ij�h_Ye!+ SW i[
^W h[ifedZ_Ze W [ijW eX`[Y_�d7 ~Jeh ik
\ehcW) de feh ik Yedj[d_Ze) bW bkY^W Z[b
fheb[jWh_WZe YedjhW bW Xkh]k[i�W [i Wb
fh_dY_f_e kdW bkY^W dWY_edWb) [b
fheb[jWh_WZe Z[ YWZW fW�i Z[X[
[l_Z[dj[c[dj[ WYWXWh SULPHUR Yed ik
fhef_W Xkh]k[i�W�.+

>[iZ[ [djedY[i) [b d[ne [djh[
ieY_Wb_ice eXh[he [ _dj[hdWY_edWb_ice
[ij� [ijWXb[Y_Ze Z[cWd[hW _hh[leYWXb[+

J[he bW Z[hhejW Z[ bW ]hWd eb[WZW
h[lebkY_edWh_W Z[.515) de [i iebWc[dj[
bW Z[b fheb[jWh_WZe [khef[e gk[ jhWjWXW
Z[ fhejW]ed_pWhbW8 [i jWcX_�d)
fWhY_Wbc[dj[) [b \hWYWieZ[ bW b_gk_ZWY_�d
Z[ bW h[ijWkhWY_�dZ[\ehcWifh[b_X[hWb[i+

G_[djhWi gk[) [d ?khefW) [b
Z[ifej_ice \[kZWb Yedi[hlW [b
\ehc_ZWXb[ XWbkWhj[ hkie) bei h[]�c[d[i
feb�j_Yei Z[ bei fW�i[i ][hc�d_Yei de
be]hWd Yedij_jk_h kd ?ijWZe dWY_edWb
d[jWc[dj[ Xkh]k�i) [d jWdje gk[ [d
@hWdY_W [b ]ebf[ Z[ ?ijWZe Z[ Fk_i
<edWfWhj[ WfWh[Y[ Yece kd dk[le ]_he
~W Z[h[Y^W�) _dYbkie i_ [d [b dk[le
h�]_c[d [b YWf_jWb [ij� cko W ik ]kije+

>[iZ[.515W.54-)kdWi[h_[Z[]k[hhWi
Yedieb_ZW bW \ehcWY_�d Z[ bWi fej[dY_Wi
YWf_jWb_ijWi ceZ[hdWi o `k[]W kd fWf[b
[i[dY_Wb [d bW \ehcWY_�d Z[ bW [ijhkYjkhW
ieY_Wb [khef[W) [d bW YkWb i[ [dYkWZhWd
YWZWl[pc[`eh bW bkY^WeXh[hWZ[ bWYbWi[
o [b cel_c_[dje ieY_Wb_ijW+ =kWdZe
h[f[j_ceigk[.54.Yedij_jko[[d?khefW

[b l_hW`[ [djh[ [ij[ f[h_eZe o [b Z[b
_cf[h_Wb_ice Z[YbWhWZe o][d[hWb_pWZe)
[i Y_[hje gk[ de _dl[djWcei dWZW+

FW ]k[hhW \hWdYe*Wb[cWdW Z[ .54-
WfWh[Y[ Yece kdW W]h[i_�d \hWdY[iW)
kdW j[djWj_lW Z[b M[]kdZe Ccf[h_e
dWfeb[�d_Ye) Yed ik WbWhZ[WZe
c_b_jWh_ice)Z[ [ijWXb[Y[h ik^[][ced�W
[d ?khefW+ FW Jhki_W Z[ <_icWhYa) W
f[iWh Z[ iki _dij_jkY_ed[i \[kZWb[i o ik
c_b_jWh_icedec[deiZ[YbWhWZe)WfWh[Y[
Yece _d`kijWc[dj[ Wc[dWpWZW7 ieXh[
jeZe) bW gk[ fWh[Y[ Wc[dWpWZW [i bW
\ehcWY_�dZ[kdWdWY_�d Wb[cWdW b_Xh[o
ceZ[hdW+ Jeh ik fWhj[) �ijW i[ Z[XWj[
XW`e [b f[ie \[kZWb Z[ bei h[]�c[d[i
jhWZ_Y_edWb[i Z[ <[hb�d o Z[ P_[dW 8 feh
ejhWfWhj[Yehh[h�W[bh_[i]eZ[[dYedjhWhi[
Wfh_i_edWZW [djh[ Zei _cf[h_ei
h[WYY_edWh_ei)[b _cf[h_ehkieo[b \hWdY�i+
;f[iWh Z[ beifej[dj[i Wd�b_i_iZ[GWhn)
[ij[ l_hW`[ ^_ij�h_Yede \k[ Yecfh[dZ_Ze
W \edZe feh bei ieY_Wb_ijWi ^WijW gk[ bW
Yh�j_YW b[d_d_ijW _bkc_d� Yed ^WY[i
Z[ibkcXhWdj[i bW i_jkWY_�dZ[.6.1*.5 o
bW jhW_Y_�d Z[ ]hkfei [dj[hei Z[ `[\[i Z[b
fheb[jWh_WZe+ ?i _dd[]WXb[ gk[ Yed bW
]k[hhW Z[ .606*12 kdW ]hWd fWhj[ Z[ bW
YbWi[ eXh[hW ckdZ_Wb ^W lk[bje W YW[h [d
bWi j_d_[XbWi+
JkXb_YWZe [d bWi l�if[hWi Z[ bW ]k[hhW

\hWdYe*fhki_WdW) [b fh_c[h ;DQLILHVWR
Z[b=edi[`eA[d[hWb Z[ bW Cdj[hdWY_edWb)
de i_d h[f[j_h bei fh_dY_f_ei Z[ bW
ieb_ZWh_ZWZ eXh[hW _dj[hdWY_edWb) ^WXbW
Z[ kdW ]k[hhW Z[ Z[\[diW [d bW YkWb bei
eXh[heiWb[cWd[ifWhj_Y_fWdfeh bW \k[hpW
Z[ bWi YeiWi+ He i[ fk[Z[ ebl_ZWh) i_d
[cXWh]e) gk[ bW efei_Y_�d[d [b i[de Z[b
Yk[hfe b[]_ibWj_le \hWdY�i * kdW
efei_Y_�d gk[) i_d [cXWh]e) de [hW
ieY_Wb_ijWc�i gk[ [d fWhj[) o iebWc[dj[
Z[ decXh[* h[Y^Wp� [b leje Z[ bei
Yh�Z_jei Z[ ]k[hhW Wb c_d_ij[h_e Z[
HWfeb[�d CCC+ >[ WcXei bWZei) bei
ieY_Wb_ijWifWh[Y[d Yedi_Z[hWh Yece kdW
iWb_ZW \WlehWXb[ bW Z[hhejW Z[b W]h[ieh
<edWfWhj[+
>[ifk�i Z[b fh_c[h;DQLILHVWR Z[b /0

Z[ `kb_eZ[.54-) [iYh_je [dcec[djei[d
gk[ bei [`�hY_jei \hWdY[i[icWd_eXhWXWd
[d \ehcW Wc[dWpWdj[) l_[d[ [b Z[b 6 Z[
i[fj_[cXh[) gk[ i_]k[ W bWi Z[hhejWi gk[
bWi Z_l_i_ed[i Z[ Gebja[ ^Wd _d\b_]_Ze)
Wdj[ [b [ijkfeh ][d[hWb) W bei [`�hY_jei
\hWdY[i[i+ ?ij[ i[]kdZe ;DQLILHVWR [i
kdW fhej[ijW Z[ bei ieY_Wb_ijWi Wb[cWd[i
[ _dj[hdWY_edWb[i YedjhW bW Wd[n_�d Z[ bW
;biWY_W*Feh[dW o [b fWd][hcWd_ice
dWY_[dj[+ =ece i[�WbW ?d][bi) [d �b i[
fh[l� be gk[ [b c_ice YecfW�[he Z[
GWhn de l_l_� be ik\_Y_[dj[ fWhW l[h) W
iWX[h)gk[[bf_bbW`[c_b_jWh_ijW[dj[hh_jeh_e
\hWdY�i de Z_e dWY_c_[dje W bW b_X[hjWZ
Wb[cWdW) i_de W kdW ]hWd ]k[hhW ~de
beYWb_pWZW�) kdW dk[lW ~]k[hhW

Z[\[di_lW� o ~Z[ hWpWi) YedjhW bWi hWpWi
bWj_dW o [ibWlW YeWb_]WZWi�+

; fWhj_h Z[ [i[ cec[dje ^_ij�h_Ye) bW
b[YY_�dc�i ]hWdZ[ Z[ bW ^_ijeh_W fWhW bW
j[eh�W Z[ bW h[lebkY_�d l_[d[ Z[ @hWdY_W+
;dj[[b WfbWkieZ[ beieXh[hei \hWdY[i[i)
[b M[]kdZe Ccf[h_e i[ Z[hhkcXW Yed bei
h[l[i[i c_b_jWh[i+ J[he Wgk[bbei i[
[dYk[djhWd Yed\hedjWZei cko fhedje W
fheXb[cWi j[hh_Xb[i+ Fei Xkh]k[i[i
fheYbWcWd bW h[f�Xb_YW [d bW gk[
fWhj_Y_fWd bei fWhj_Zei o bei `[\[i c�i
[gk�leYei Z[b ckdZe feb�j_Ye7
efei_jeh[i c�i e c[dei Wkj�dj_Yei Wb
Z_YjWZeh) i_d YedjWh bei Z[ �bj_cW ^ehW)
ced�hgk_Yei ehb[Wd_ijWi) h[fkXb_YWdei
Xkh]k[i[i) l[hZk]ei Z[ bW h[fh[i_�d
Wdj_eXh[hW Z[ `kd_e Z[ .515+ >[iZ[ [ij[
i[]kdZe ;DQLILHVWR ^_ij�h_Ye) GWhn
WZl_hj_�7 ~bW YbWi[ eXh[hW \hWdY[iW i[
[dYk[djhW [d Y_hYkdijWdY_Wi [njh[*
cWZWc[dj[Z_\�Y_b[i�+

=eiWdejWXb[)[bc_iceGWhnde _dleYW
[d [i[ cec[dje [b Z[i[dYWZ[dWc_[dje
Z[ bW ]k[hhW Y_l_b ~c_[djhWi [b [d[c_]e
]ebf[W YWi_ W bWi fk[hjWi Z[ JWh�i�) f[he
Z_Y[ W bei eXh[hei \hWdY[i[i gk[ ~de
Z[X[dZ[`Whi[WhhWijhWh feh bei h[Yk[hZei
dWY_edWb[i Z[ .46/�+ ?b ;DQLILHVWR
YedYbko[ lebl_�dZei[ [di[]k_ZW ^WY_W
bei eXh[hei Z[ jeZei bei fW�i[i7

~M_ bei eXh[hei ebl_ZWd ik Z[X[h) i_
f[hcWd[Y[d fWi_lei) bW j[hh_Xb[ ]k[hhW
WYjkWb de i[h� c�i gk[ bW fh[YkhiehW Z[
Yed\b_Yjei _dj[hdWY_edWb[i W�d c�i
cehjWb[i o YedZkY_h� [d YWZW fW�i W
dk[lWi Z[hhejWi Z[ bei eXh[hei XWj_Zei
feh bei i[�eh[i Z[ bW [ifWZW) Z[ bW j_[hhW
o Z[b YWf_jWb�/+
?d[bcec[djeZ[bWYW�ZWZ[b \WiY_ice)

fheleYWZWfeh bWZ[hhejW c_b_jWh) bW YbWi[
eXh[hW _jWb_WdWi[^W[dYedjhWZe jWcX_�d
HQ XQD VLWXDFLfQ GLIeFLO% J[he bWi [di[*
�WdpWi gk[ [djedY[i bW ^_ijeh_W c_icW
Z_e _dc[Z_WjWc[dj[ Z[ifk�i Wb
cWhn_ice) o gk[ F[d_d oW ^WX�W
fbWdj[WZe) YedjhW bW ebW l[h]edpeiW Z[
bW jhW_Y_�dZ[.6.1)Z[i]hWY_WZWc[dj[de
b[ ^WdXWijWZe+Mki `[\[i) Wfh_i_ed�dZebW
[d kdW h[f�Xb_YW W�d c�i \�j_ZW gk[ bW
Z[b M[�eh N^_[hi) b[ ^Wd ^[Y^e ebl_ZWh
jejWbc[dj[ ik Z[X[h ^WY_W [bbW c_icW o
^WY_W bW h[lebkY_�d+
MebWc[dj[ Zei Z�Wi Z[ifk�i Z[ bei

iWd]h_[djei WYedj[Y_c_[djei Z[ cWoe
Z[.54.)GWhnfkZe[iYh_X_h f�]_dWiDOD
JORULD GH OD 2RPXQD gk[ i[ Yk[djWd)
Yece i[�WbW ?d][bi) [djh[ bei c�i
fej[dj[i [iYh_jei h[lebkY_edWh_ei+

=kWdZe [b 1 Z[ i[fj_[cXh[ Z[ .54-)
]hWY_Wi W bW \k[hpW Z[ bei eXh[hei)
h[ifbWdZ[Y[ Z[ dk[le [d JWh�i) Yece [d
\[Xh[he Z[ .515) [b ]h_je ^_ij�h_Ye Z[
~P_l[ bW L�fkXb_gk[�) @hWdY_W oW de [i
kd fW�i W]h[ieh o [b _dlWieh fhki_Wde i[
bWdpW YedjhW bW YWf_jWb+ ?b fheb[jWh_WZe
WfbWkZ_� bW Z[hhejW Z[ HWfeb[�d [b
f[gk[�e) f[he de fk[Z[ W�d i[h
_dZ_\[h[dj[ Wb Z[ij_de Z[ bW dWY_�d+ He



) .

[ij� XWijWdj[ cWZkhe Yece fWhW
Z[iYkXh_h ik Z[X[h Z[ YbWi[ [d jeZW ik
fb[d_jkZ+ >khWdj[ c[Z_e i_]be i[
Yedc[ceh� bW =eckdW o ckY^ei de
ikf_[hed Wfh[Y_Wh [b f[ie Z[b \WYjeh
fWjh_�j_Ye) gk[ ^WX�W _dY_jWZe Wb c_ice
AWh_XWbZ_ We\h[Y[h ik[ifWZWWJWh�i) [d
h[bWY_�d Wb \WYjeh YbWi_ijW o
h[lebkY_edWh_e+ F[d_d dei Xh_dZ� kdW
feZ[heiW WokZW W jeZei bei gk[ Z[iZ[
bei fh_c[hei W�ei ^WX�Wcei iWX_Ze b[[h
W GWhn o) Yed GWhn) bW ^_ijeh_W+
;Y[hgk�ceideiWbWfh_c[hWoW bW�bj_cW
Z[ [ijWi f�]_dWi _debl_ZWXb[i+

?b fh_c[h ieXh[iWbje Z[ bei
jhWXW`WZeh[iZ[JWh�iYedjhW bW h[f�Xb_YW
Xkh]k[iW i[ fheZkY[ YkWdZe Z[iYkXh[d
gk[ bei dk[lei h[fh[i[djWdj[i Z[ bW
YbWi[ Z_h_][dj[ _djh_]Wd Yed bei
fhki_Wdei+ M[ b[lWdjWd YedjhW [bbei Wb
]h_je _d\WcWdj[) gk[ i[ ^W lk[bje
^_ij�h_Ye) Z[ FDSLWXODUGV% =kWdZe i[
_dj[djWWhh[XWjWh beiYW�ed[iW bW]kWhZ_W
dWY_edWb) gk[ de [i W�d kdW ]kWhZ_W
eXh[hW) bW _dikhh[YY_�d [ijWbbW+ GWhn
Yecfh[dZ[ fb[dWc[dj[ [b c�l_b7
h[Yk[hZW gk[ bei ZeYkc[djei gk[ bei
NheY^k) bei @Wkh[ o bei N^_[hi ^Wd
WXWdZedWZe [d ik ^k_ZW W P[hiWbb[i)
fhefehY_edWXWd bWi fhk[XWi Z[ ik
Yedd_l[dY_W Yed[b [d[c_]e+FW^_ijeh_W
W�d de ^WX�W Z[i[dh[ZWZe bW cWZ[`W
[djh[c[pYbWZW Z[ bWi [n_][dY_Wi
dWY_edWb[i o Z[ bWi [n_][dY_Wi Z[ YbWi[)
bei fWhj_Zei ieY_Wb_ijWi Z[ bW �feYW
i[]k�Wd ZeYjh_dWi _dWZ[YkWZWi) f[he [b
fheb[jWh_WZe Yecfh[dZ_� gk[ bW
Xkh]k[i�W \hWdY[iW) gk[ cWd_eXhWXW
fWhW iWblWh iki fh_l_b[]_ei) de lWY_bWXW
[d jecWh iki �hZ[d[i o ik Z_d[he Z[ ik
Wc_]eZ[YbWi[<_icWhYa) e\h[Y_�dZeb[)
[djh[ ejhWi Yb�kikbWi Z[ Whc_ij_Y_e) [b
Yecfhec_ie Z[ Z_if[hiWh bW FDQDOOD
h[lebkY_edWh_W Z[ JWh�i+ ;b \_d Z[ bW
bkY^W) [d ik [i\k[hpe j_j�d_Ye fWhW
[d\h[djWh W bei Xkh]k[i[i \hWdY[i[i o Wb
[`�hY_jeWb[c�d) bei\[Z[hWZeiYW[d8f[he
gk[ZW fWhW bW ^_ijeh_W Z[ bW h[lebkY_�d
eXh[hW[b fh_c[h[`[cfbe^_ij�h_YeZ[ ik
Z_YjWZkhW he`W) Wb c_ice j_[cfe gk[ ik
[cWdY_fWY_�d Z[\_d_j_lW Z[b fh[`k_Y_e
QDFLRQDO) Ykoe f[ie ^WX�W i_Ze
fb[dWc[dj[ h[YedeY_Ze^WijW[ij[ l_hW`[
feh bW j[eh�WcWhn_ijW+

~FW Zec_dWY_�d Z[ YbWi[ oW de i[
fk[Z[ Z_i\hWpWh XW`e [b kd_\ehc[
dWY_edWb+ ARGRV ORV JRELHUQRV
QDFLRQDOHV VRQ XQR VROR FRQWUD HO
SUROHWDULDGR�0 [i Wi� YeceGWhn Y[hh�
kde Z[ bei [diWoei gk[ c[`eh [nfh[iWd
bW fhe]h[i_�dfWhWb[bW Z[ bW [nf[h_[dY_W
^_ij�h_YW o Z[ bW j[eh�W Z[ fWhj_Ze)
Wkdgk[ \k[i[ [d bW Z[hhejW Z[ bW
_dikhh[YY_�d+

=kWdZe[ijWbb� bW]hWd]k[hhWZ[.6.1
o bei ieY_Wb_ijWi Wb[cWd[i ^_Y_[hed

\kbb[h�Wi Yed ik fh[fWhWY_�d cWhn_ijW
YWb_\_Y�dZebW i[h_Wc[dj[Z[~Z[\[di_lW�)
YeceGWhn be ^WX�W Z_Y^e _h�d_YWc[dj[
YkWh[djW W�ei Wdj[i) EWhb F_[Xad[Y^j *
F[d_d beh[Yk[hZW[diki j[i_iZ[.6.2* b[i
h[fb_Y� gk[ Yed bW [nfh[i_�d JXHUUD
GHIHQVLYD bei cWhn_ijWi Z[ Wdj[i Z[ .54-
_dZ_YWXWd [d h[Wb_ZWZ bWi ]k[hhWi Z[
Z[iWhhebbeZ[bW \ehcWYWf_jWb_ijW)c_[djhWi
gk[ bW Z[ .6.1 [hW ]k[hhW _cf[h_Wb_ijW
[djh[ YWf_jWb_icei [d fb[de Z[iWhhebbe7
feh jWdje) [hW kdW jhW_Y_�d ^WXbWh Z[
Z[\[diW) i[W[d;b[cWd_W) [d@hWdY_We [d
Lki_W+ ?ijW _Z[W \kdZWc[djWb gk[ Wgk�
h[_l_dZ_YWcei [ij� [nfh[iWZW feh F[d_d
[d iki j[i_i+ ;Z_\[h[dY_W Z[ bei fWY_\_ijWi
Xkh]k[i[i o Z[ bei WdWhgk_ijWi) Z_Y[
F[d_d) deiejhei Yecfh[dZ[cei bW
d[Y[i_ZWZZ[lWbehWh^_ij�h_YWc[dj[ YWZW
]k[hhW [d ik YWh�Yj[h [if[Y�\_Ye+ BW
^WX_Ze ]k[hhWi gk[ ^Wd i_Ze �j_b[i W bW
[lebkY_�d Z[ bW ^kcWd_ZWZ7 Z[iZ[ bW
h[lebkY_�d \hWdY[iW ^WijW bW =eckdW Z[
JWh�i&.456*.54.') bWi]k[hhWidWY_edWb[i
Xkh]k[iWi ^Wd i_Ze ~JXHUUDV
SURJUHVLVWDV�+ Fk[]e l_[d[ [b Wd�b_i_i
Z[b _cf[h_Wb_ice ceZ[hde o Z[ iki
]k[hhWi7 [b f[h_eZe Z[b ~YWf_jWb_ice
fhe]h[i_ijW� j[hc_dW [d .54.+ FW
Xkh]k[i�W _cf[h_Wb_ijWceZ[hdW ~[d]W�W
W bei fk[Xbei feh c[Z_e Z[ bW LGHRORJeD
QDFLRQDO o Z[ bW deY_�d Z[ Z[\[diW Z[ bW
fWjh_W�) c_[djhWi gk[ iki ]k[hhWi de ied
c�i gk[ ]k[hhWi ~HQWUH HVFODYLVWDV TXH
WLHQHQ feh eX`[je bW Yedieb_ZWY_�d o [b
h[\ehpWc_[dje Z[ bW [iYbWl_jkZ�1+
@_[b[i Z_iY�fkbei) deiejhei h[jecWcei

YedGWhnoF[d_d[b bWh]e^_beZ[b j_[cfe)
Z[bgk[ [ijeicW[ijhei `Wc�i^Wdf[hZ_Ze
Z[ l_ijW bW Z_h[YY_�d+ {;XWdZed�dZebe o
Z[`�dZei[ YW[h [d [b \Wd]e Z[ bW
WX`khWY_�d) bei QDFLRQDOFRPXQLVWDV W�d
^eoi[ l[d [d [b f[h_eZe Z[b ~YWf_jWb_ice
fhe]h[i_ijW�o^WdZ[\_d_Ze bW�bj_cW ]hWd
]k[hhW Yece kdW dk[lW ]k[hhW Z[
~b_X[hWY_�d dWY_edWb�) c_[djhWi gk[ [b
\[d�c[de _cf[h_Wb_ijW) Ykoei ZWjei
^WX�Wd i_Ze fk[ijei [d [l_Z[dY_W feh
F[d_d [d .6.2) ^WX�W WbYWdpWZe [d [b
YkWhje Z[ i_]be gk[ i_]k_� kdW _dj[di_ZWZ
Y[]WZehW!

;@H

FW j[eh�W b[d_d_ijW Z[b efehjkd_ice
&[ijWXb[Y_ZW Wfb_YWdZe h_]kheiWc[dj[ [b
c�jeZecWhn_ijW'ck[ijhWgk[[ij[�bj_ce)
[d [b f[h_eZe h[bWj_lWc[dj[ fWY�\_Ye Z[
.54.*.6.1) Wb d[]Wh ~[b \edZe Z[b
fheXb[cW) [i Z[Y_h) gk[ bW �feYW Z[ bWi
]k[hhWi dWY_edWb[i [djh[ bWi fej[dY_Wi
[khef[Wi Y[Z_� ik bk]Wh W bW �feYW Z[ bWi
]k[hhWi _cf[h_Wb_ijWi�2) YecX_d� [b [hheh
Z[ ZeYjh_dW Yed bW jhW_Y_�d [d bW WYY_�d
feb�j_YW+ ?b Yedj[d_Ze Z[ [ijW jhW_Y_�d [i
bW YebWXehWY_�d [djh[ bWi YbWi[i) bW
h[dkdY_W W bW Z_YjWZkhW Z[b fheb[jWh_WZe)
[b WXWdZede Z[ bW WYY_�d h[lebkY_edWh_W)
[b h[YedeY_c_[dje _dYedZ_Y_edWb Z[ bW
b[]Wb_ZWZ Xkh]k[iW) ~bW Wb_WdpW Z[ bei

bWYWoei Z[ bW Xkh]k[i�W Yed [ijW �bj_cW)
YedjhW bW YbWi[ [nfbejWZW feh [bbW�3

?bc_iceWd�b_i_i i[Wfb_YW W bW jhW_Y_�d
WYjkWb Z[ bei ijWb_d_ijWi+ ; [iYWbW
_dj[hdWY_edWb)�ijeiYWb_\_YWhedZ[JXHUUD
GH OLEHUDFLfQ bW ]k[hhW Z[ bei
_cf[h_Wb_ijWi Wc[h_YWdei) _d]b[i[i o
\hWdY[i[i YedjhW bei _cf[h_Wb_ijWi
Wb[cWd[i o) jhWi ^WX[h fhWYj_YWZe [b
Yecfhec_ie _cf[h_Wb_ijW Yed bei
Wb[cWd[ic_icei[dkdWfh_c[hW\Wi[) [d
bW i[]kdZW i[ Wb_Whed W bei eYY_Z[djWb[i+
JWhW [ie) jkl_[hed gk[ W\_hcWh gk[ bei
eYY_Z[djWb[i i[ ^WX�Wd jhWdi\ehcWZe Z[
_cf[h_Wb_ijWi [d ~b_X[hjWZeh[i�
Z[i_dj[h[iWZei8 jkl_[hed gk[ hecf[h [b
^_be Z[b j_[cfe) Z[ijhepWh bWi 5XHUUDV
FLYLOHV Z[ GWhn o f_iej[Wh bWi j[i_i Z[
F[d_d+ ?hW kd Yh_c[d WZc_j_h gk[ bei
Wd]beWc[h_YWdei ^WX�Wd Z[`WZe Z[ i[h
_cf[h_Wb_ijWi [nWYjWc[dj[ [djh[ .61. o
.612)c_[djhWi gk[oW?d][biZ[iYh_X�W W
beifh_c[heiYece _cf[h_Wb_ijWi[d.511
o W bei i[]kdZei [d .56. &Yec[djWdZe
fh[Y_iWc[dj[ [b j[nje Z[ GWhnZ[ .54.'+
J[he ^eo &.62-' de [i fh[Y_ie
Z[ceijhWhbefeb�c_YWc[dj[YkWdZe jeZW
bW fh[diW _dif_hWZW feh GeiY� i[ Z[iWjW
dk[lWc[dj[ YedjhW [b _cf[h_Wb_ice
W]h[ieh Z[ QWi^_d]jed o FedZh[i+

?b Cdij_jkje GWhn*?d][bi*F[d_d Z[
GeiY�) jWd h_Ye [d j[njei Yece [d
fei_X_b_ZWZ[ifWhWeYkbjWh o\Wbi_\_YWh bei
eh_]_dWb[i) eiW _dleYWh) Yecefhk[XW Z[b
^[Y^egk[F[d_dWZc_j�W bW FRHZLVWHQFLD
[djh[ [b ?ijWZe fheb[jWh_e o bei ?ijWZei
YWf_jWb_ijWi) kdW [djh[l_ijW Z[ \[Xh[he
Z[ .6/-) gk[ YedeY[d cko X_[d bei gk[
^Wd iWX_Ze f[hcWd[Y[h \_[b[i Wb
cWhn_ice) o gk[ iebe [i _d�Z_jW fWhW [b
�bj_ce Z[ bei Yh�fkbWi4+ ?d [ijW
[djh[l_ijW) F[d_d jecWXW [b f[be
cW]_ijhWbc[dj[ W bei f[h_eZ_ijWi
Xkh]k[i[i _dleYWdZe [\[Yj_lWc[dj[ bW
Ye[n_ij[dY_W fWY�\_YW) f[he ~Yed bei
eXh[hei o bei YWcf[i_dei T+++U gk[ i[
Z[if_[hjWd W kdW l_ZW dk[lW) kdW l_ZW
i_d [nfbejWY_�d) i_d ]hWdZ[i
j[hhWj[d_[dj[i) i_d YWf_jWb_ijWi) i_d
Yec[hY_Wdj[i�
?ijei i[�eh[i Z[b Cdij_jkje Ye[n_ij[d

Yed j[hhWj[d_[dj[i) YWf_jWb_ijWi o
Yec[hY_Wdj[i) {o de [dYk[djhWd dWZW
c[`eh fWhW iWYWh Z[ iki WhY^_lei! F[d_d
h[ifedZ[ cW]_ijhWbc[dj[ W bW Wbki_�d W
kdW fei_Xb[ Wb_WdpW Yed bW ;b[cWd_W
ieY_WbZ[c�YhWjW7 [ijWcei feh kdW
Wb_WdpW Yed WRGRV bei fW�i[i) {i_d
[nY[fjkWh QLQJXQR!) o bei c_[cXhei Z[b
Cdij_jkje o ejhei \Wh_i[ei f_YWiie*
fWY_\_ijWi de Yecfh[dZ[d gk[ [ijW j[i_i
YedZ[dWXW Yece kdW jhW_Y_�d YkWbgk_[h
[l[djkWb_ZWZZ[Wb_WdpWfeb�j_YWoc_b_jWh
Yed kde Z[ bei h_lWb[i [d bei Yed\b_Yjei
_cf[h_Wb_ijWi) i[ jhWj[ Z[ bW ;b[cWd_W
Xkh]k[iW) e Z[ bW Cd]bWj[hhW o bW;c�h_YW
jWcX_�d Xkh]k[iWi+
FW _jWb_WdW [i bW c�i feZh_ZW Z[ jeZWi

bWil[hi_ed[igk[ i[WZ^_[h[dW bWc[dj_hW
dWY_edWb+ ?bbW LQYLHUWH WRWDOPHQWH bW
fei_Y_�d cWhn_ijW Z[b fheXb[cW)
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h[ikY_jWdZe [b YWZ�l[h Z[b FDSLWDOLVPR
SURJUHVLVWD gk[ ^WX�W i_Ze i[fkbjWZe
feh bWi eXki[i Z[ bei Yeckd[hei o bW
fbkcWZ[ =WhbeiGWhn+

FWikij_jkY_�dZ[ bW_Z[dj_ZWZYh_ijWb_dW
IDVFLVPR/LPSHULDOLVPR feh bW _]kWbZWZ
IDVFLVPR /IHXGDOLVPRcWhYW bW YW�ZW [d
[b fh[Y_f_Y_e+ ?bbW [gk_lWb[ W [ijW ejhW
_Z[dj_ZWZ de c[dei X[ij_Wb7 ;XVVROLQL
/9XLV 1RQDSDUWH# e _dYbkie) 6LWOHU
/<LFROcV ?RPDQRY%

>[i]hWY_WZWc[dj[) bW h[i_ij[dY_W gk[
[b fheb[jWh_WZe Z[ JWh�i ikfe efed[h
]beh_eiWc[dj[W bWcWd_eXhWZ[iWblWY_�d
Z[b feZ[h Xkh]k�i [d [b cec[dje Z[ bW
YW�ZWZ[bZ_YjWZeh)defkZei[hd_ i_gk_[hW
[iXepWZW feh [b JWhj_Ze =eckd_ijW
dWY_Ze [d F_ehdW) jhW_Y_edWZe feh [i[
[hheh \kdZWc[djWb+ G_[djhWi gk[ Z[ be
gk[ i[ ^WXh�W jhWjWZe [d bW CC Ak[hhW
GkdZ_Wb [hWZ[ _d`[hjWh bWXWjWbbWZ[YbWi[
[d bW Z[hhejW c_b_jWh Z[b ?ijWZe &\k[hW
�ij[ Z[if�j_Ye eZ[ceYh�j_Ye' Wfb_YWdZe
[b Z[hhej_ice Z[ F[d_d) i[ Wfb_Y� feh [b
YedjhWh_e kd FDSLWXODULVPR W bW NheY^k)
o bei `[\[i) [nfbejWdZe bWlWY�W Yedi_]dW
Z[ UHVLVWHQFLD) fki_[hed bWi cWiWi Wb
i[hl_Y_e Z[ bei [`�hY_jei Wb_WZei Z[ bei
gk[ [hWd iki bWYWoei [ij_f[dZ_WZei+

Fb[]Whed W h[kd_h [d bW XWdZW Z[ bei
YWf_jkbWZeh[i de iebe W bei YWcf[ed[i
Z[ kdW h[f�Xb_YW Z[ ehef[b) Yece be \k[
bW h[f�Xb_YW Xkh]k[iW \hWdY[iW Z[
i[fj_[cXh[ Z[ .54-) i_de jWcX_�d W bW
cedWhgk�W\WiY_ijWoX[b_Y_ijW+;fb_YWhed
kdc�jeZe jWd bb[de Z[Y[be Wdj_cWhn_ijW
gk[ `kij_\_YWhed ik jhW_Y_�d feh [b Z[X[h
~dWY_edWb� o bW ~iWblWY_�d Z[b fW�i�)
c_[djhWi gk[ eY^[djW W�ei Wdj[i bei
_d][dkei XbWdgk_ijWi fWh_i_dei ^WX�Wd
[njhW�Ze Z[ ik i[dj_c_[dje feh bW
~Z[\[di[ Z[ bW fWjh_[� bW \k[hpW fWhW
XWj_hi[ YedjhW bei Zei [`�hY_jei
YeWb_]WZei) [b _dj[hde o [b [njhWd`[he+

M[ jhWjW Z[ kd ZeXb[ FDSLWXODULVPR. [b
Z[ bei `[\[i Z[b fheb[jWh_WZe gk[
jhW_Y_edWd bW YWkiW h[lebkY_edWh_W o
fWiWd W bW YebWXehWY_�d Z[ YbWi[) o [b Z[
bW Xkh]k[i�W gk[) [d decXh[ Z[ bW
YedZ_Y_�d fh[l_W Z[ bW ~dWY_�d�) eXb_]W
W bei jhWXW`WZeh[i W h[dkdY_Wh W ik
Wkjedec�W o W Z[hhWcWh ik iWd]h[ kd Z�W
YedjhW bei _d]b[i[i)WbZ�Wi_]k_[dj[YedjhW
beiWb[cWd[i+=edh[if[Yje W bW ~JWjh_W�)
W bW Xkh]k[i�W b[ _cfehjW jWdje gk[ jhWi
^WX[hi[Wbgk_bWZefh_c[heW beiWb[cWd[i
i[ Wbgk_b� W bei _d]b[i[i fWhW fh[i[hlWh
iki _dj[h[i[i Z[ YbWi[) f[he [l_jWdZe
[djh[]Whb[i W bei ~h[ifediWXb[i� Z[ bW
]k[hhW) gk[ F[d_d h[YedeY�W iWhY�i*
j_YWc[dj[ [d jeZei bei j[hhWj[d_[dj[i o
YWf_jWb_ijWi Z[ jeZei bei fW�i[i5+ S gk[
Z[ bW b_X[hWY_�d QDFLRQDO ^WoW ikh]_Ze
kdW CjWb_W gk[ h[dkdY_� W jeZW Z_]d_ZWZ
o gk[ iebe [i YWfWp Z[ XW`Whi[ bei
fWdjWbed[i) W bW Xkh]k[i�W b[ _cfehjW kd
Xb[Ze) W�d c�i gk[ W deiejhei gk[ b[
iecei h[\hWYjWh_ei+
BWXbWZ) leiejhei gk[ ei Xkhb�_i Z[ bW

\_Z[b_ZWZWbKLORGHO WLHPSRZ[bcWhn_ice8
ie_i c�i [beYk[dj[i gk[ deiejhei o gk[

bW ^_ijeh_W) o i[h�Wcei _dYWfWY[i Z[
]beiWh jWdjW _]dec_d_W7

]3HVGH HO LQLFLR GH OD JXHUUDPXQGLDO
KDEeDPRV GHFODUDGR TXH DSR[DUeDPRV
HQ HO IUHQWH DQWLIDVFLVWD LQFOXVR D XQ
PRYLPLHQWR PRQcUTXLFR TXH KXELHVH
HOLPLQDGR D ;XVVROLQL D WLHPSR [
KXELHVH HYLWDGR OD HQWUDGD GH 7WDOLD HQ
JXHUUD# R ELHQ# GHVSXdV GH MXQLR GHO *&#
TXH KXELHVH KHFKR VDOLU D 7WDOLD GH OD
JXHUUD B%%%C % 4Q PDU\R GH '-**#
DSOLFDPRV HVWD SROeWLFD YDOLHQWHPHQWH%
4V FLHUWR TXH KDEeD HZLVWLGR HO (+ GH
MXOLR [ TXH 7WDOLD KDEeD VLGR GHUURWDGD#
SHUR HUD SUHFLVR XQ Xbegk[ feb�j_Ye
dWY_edWb OR PcV DPSOLR SRVLEOH SDUD
TXH HO JW�i SXGLHVH GDU VXV SULPHURV
SDVRV KDFLD DGHODQWHb-+
FW feb�c_YW j[�h_YW feZh�W fbWdj[Wh

Y_[d Yk[ij_ed[i) [djh[ [bbWi7 �i_ i[ Yh[[
[d [i[ Xbegk[ dWY_edWb be c�i Wcfb_e
fei_Xb[) feh gk� �ij[ de Yecfh[dZ[ [d
fh_c[h bk]Wh[b ?ijWZe Yecfhec[j_Ze [d
bW ]k[hhW9 �Jeh gk�) i_ i[ Yh[[ [d �b)
h[f[j_cei) [i[ Xbegk[ de [l_jW Wb ~JW�i�
bW iWb_ZWc�i^ehh_Xb[) [iZ[Y_h) bW Z[hhejW
c_b_jWh9 �?i gk[ [n_ij[ Wkdgk[ i[W kde
iebe Z[ [iei f[YWZei Z[b _d\_[hde gk[
Gkiieb_d_ ^WXh�W Yec[j_Ze YedjhW [iei
~_dj[h[i[i ikf[h_eh[i Z[ bW dWY_�d�)
Yed bei gk[ ei bb[d�_i bW XeYW) [d [b gk[
de ^WoWd fWhj_Y_fWZe bW cedWhgk�W o
iki Wb_WZei Z[ .611) W i[c[`WdpW Z[ bei
XedWfWhj_ijWi) ehb[Wd_ijWi o [iX_hhei
h[fkXb_YWdei [d bW @hWdY_W Z[
.54-9+J[he i[ fk[Z[ `k]Wh W�d Yed bW
ZeYjh_dW) ieXh[ jeZe YkWdZe i[ j_[d[ kd
WfWhWje Z[ fhefW]WdZW X_[d
ikXl[dY_edWZe o[nf[h_c[djWZe [dkdW
fkXb_Y_ZWZ Z[cW]�]_YW j_fe =eYW*=ebW+
?d YWcX_e) fWhW bei gk[ h[_l_dZ_YWd bW
~Ye^[h[dY_W�) bW Yhedebe]�W fheleYW
kd feYe c�i Z[ ceb[ij_Wi+ FW cWbZ_jW
Yedi_]dW Z[ \h[dj[ Wdj_\WiY_ijW de ZWjW
Z[.606)i_deZ[.6/0+?d.606o[d`kd_e
Z[ .61- [b ijWb_d_ice de i[ fh[eYkfWXW
feh [l_jWh bW Wb_WdpW Z[ Gkiieb_d_ Yed
B_jb[h) fehgk[ �bc_ice[hW [b Wb_WZe Z[b
@�^h[h [d [b h[fWhje Z[ Jebed_W+ ?b ]h_je
~hecfWd \_bWi� be bWdpWXW Z[iZ[ bWi
hWZ_ei h[dWdWi W bei SRLOXV \hWdY[i[i)
l[j[hWdei Z[iZ[ .46/ [d bW Z[\[diW Z[
bW b_X[hjWZ+ L[Y_�d [d `kd_e Z[ .61. i[
h[Yec_[dpW [b XkhZ[b fWhW _cfehjkdWh W
Gkiieb_d_ o ^WY[hb[ [b `k[]e fh_c[he W
bei _d]b[i[i o bk[]e W bei Wc[h_YWdei) o
i[ _Z[dj_\_YW bW b_X[hjWZ dWY_edWb Yed bW
l_Yjeh_W Z[ �ijei o ik eXiY[de fWi[e RII
OLPLWV+ S [d .613 i[ lk[bl[ W Z[iYkXh_h
gk[ bei Wc[h_YWdei ied YWf_jWb_ijWi o
W]h[ieh[i+

; be bWh]e Z[ jeZWi [ijWi \[Y^Wi)
Yeb]Wcei kd b[jh[he Z_h_]_Ze W bei
ieY_WbjhW_Zeh[i7 {He jeYWh! {J[b_]he Z[
ck[hj[!

>XEOLFDGR SRU SULPHUD YH\ HQ FDVWHOODQR

HQ ?b Jhe]hWcW =eckd_ijW Qa )' !8XOLR$

@HSWLHPEUH GH '%-,-"

?W[IZ2

.+ ~GWd_\_[ije Z[b JWhj_Ze =eckd_ijW�)
YWf+ C+

/+ ~M[]kdZe GWd_\_[ije Z[b =edi[`e A[d[hWb
Z[ bW ;ieY_WY_�d Cdj[hdWY_edWb Z[ bei
jhWXW`WZeh[i ieXh[ bW ]k[hhW \hWdYe*fhki_WdW�)
6+CR+.64-+

0+ ~GWd_\_[ije Z[b =edi[`e A[d[hWb Z[ bW
;ieY_WY_�d Cdj[hdWY_edWb Z[ bei jhWXW`WZeh[i
ieXh[ bW ]k[hhW Y_l_b [d @hWdY_W�) 0-+P+.54.+
1+ ~?b ieY_Wb_ice o bW ]k[hhW�) `kb_e*W]eije

Z[ .6.2) IXhWi) jece /.+
2+ ~?b efehjkd_ice o bW XWdYWhhejW Z[ bW CC

Cdj[hdWY_edWb�) ?d[he Z[ .6.3) IXhWi) Nece
//+

3+ ~?b efehjkd_ice o bW XWdYWhhejW Z[ bW CC
Cdj[hdWY_edWb�) ?d[he Z[ .6.3) IXhWi) Nece
//+

4+ M[ jhWjW Z[ kdW [djh[l_ijW fkXb_YWZW [b /.
Z[ \[Xh[he Z[ .6/- [d [b ~H[m Seha ?l[d_d]
DekhdWb� &IXhWi) Nece 0-'+ @k[ lk[bjW W
fkXb_YWh [d ;Xh_b Z[ .62- [d ~JhWlZW� o) feYe
Z[ifk�i) [d [b �h]Wde Z[b J+=+ _jWb_Wde)
~FuOd_j��+

5+ OdW fh[]kdjW Z[ bW [djh[l_ijW Wdj[i Y_jWZW
f[Z�W bW ef_d_�d Z[ F[d_d ~h[if[Yje W bW
[njhWZ_Y_�d Z[ bei h[ifediWXb[i Z[ bW ]k[hhW)
f[Z_ZW feh bei ;b_WZei�+ S F[d_d h[ifedZ[7

~JWhW ^WXbWh i[h_Wc[dj[) bei h[ifediWXb[i
Z[ bW ]k[hhW ied bei YWf_jWb_ijWi Z[ jeZei bei
fW�i[i�+
6+ ?njhW�Ze Z[ bW ~L[ifk[ijW Z[ Ne]b_Wjj_ W

AW[jWde MWbl_d_d_� [d ~FuOd_j�� Z[b 6+CP+.62-
?b /2 Z[ `kb_e Z[ .610 [i bW \[Y^W Z[ bW
Z[ij_jkY_�d Z[ Gkiieb_d_ feh [b h[o) W
Yedj_dkWY_�d Z[ bW jecW Z[ fei_Y_�d Z[b AhWd
=edi[`e \WiY_ijW YedjhW bW feb�j_YW c_b_jWh Z[b
>kY[+ ?d h[Wb_ZWZ) CjWb_W de iWb_� Z[ bW ]k[hhW
i_de gk[ \k[ _dlWZ_ZW feh bei [`�hY_jei Wb[cWd[i
[d [b Hehj[ o feh bei Wb_WZei [d M_Y_b_W+

UO YZXUr\KSZO
Vl -)0

"6MK& *()- % 8M]& *(). #

� Jekh Z�\[dZh[ b[ YWf_jWb_ic[+ Fu?jWj
Zukh][dY[[d f[hcWd[dY[

� Fu�Yedec_[ cedZ_Wb[ ikh kd XWh_b Z[
fekZh[

� ;cWZ[e <ehZ_]W+ JWhj_ [j WYj_ed Z[
YbWii[ &.'

� ;k ik`[j Z[ gk[bgk[i h�WYj_edi Wkn
Wjj[djWji Z[ del[cXh[

�F�d_d[+FWfhefW]WdZ[Yedjh[ bW]k[hh[
iWdi Wff[b � buWYj_ed h�lebkj_eddW_h[ d[
f[kj gk[ i[c[h Z[i _bbki_edi

� F[i fheb�jW_h[i [j bu~W_Z[�Z[ bW @hWdY[
� bW Ah�Y[

� Od YekhWdj YWhh�c[dj h�\ehc_ij[ 7 b[
==L Zk HJ;

� @h_[Zh_Y^ ?d][bi+ FW Z�ceYhWj_[ [j b[
Yecckd_ic[
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3Sa_`qZ 9aUXXMYsZ Q_ aZ TU_`[^UMP[^ ]aQ
M X[ XM^S[ PQ X[_ tX`UY[_ `UQY\[_ TM
\aNXUOMP[ ZaYQ^[_[_ XUN^[_# M^`qOaX[_ d
`Qc`[_ PQPUOMP[_ M PQ_QZ`Q^^M^ PQX [XbUP[
TQOT[_ d \Q^_[ZMVQ_ ]aQ O[Z`^MPUOQZ XM
bQ^_UsZ [RUOUMX MOQ^OM PQ XM_ O[ZbaX_U[ZQ_
_[OUMXQ_ ]aQ M_[XM^[Z 7_\MrM Pa^MZ`Q XM_
\^UYQ^M_ `^Q_ PpOMPM_ PQX _USX[ \M_MP[%
6a^MZ`Q bM^U[_ Mr[_ TM O[^^UP[ PQ _a
OaQZ`M XM \aNXUOMOUsZ PQ XM ^QbU_`M

# M `^Mbp_ PQ XM OaMX TM ]aQ^UP[ PM^
M O[Z[OQ^ XM_ O[^^UQZ`Q_ ^Qb[XaOU[ZM^UM_
]aQ PQ_M^^[XXM^[Z aZM O^q`UOM OQ^OMZM M
XM_ \[_UOU[ZQ_ PQX YM^cU_Y[ ^Qb[$
XaOU[ZM^U[ MZ`Q X[_ MO[Z`QOUYUQZ`[_ PQ
7_\MrM# M_q O[Y[ M M]aQXXM_ ]aQ# PQZ`^[
PQX MZM^]aU_Y[# `QZPUQ^[Z M MXQVM^_Q PQ
XM_ \[_UOU[ZQ_ ]aQ UY\Q^MNMZ PQZ`^[ PQX

PQ 5AG d 83<% FUZ PaPM _a
`^MNMV[ QZ QX `Q^^QZ[ PQ XM \aNXUOMOUsZ
TU_`s^UOM XQ TM MXQVMP[ PQ XM Q_OaQXM PQ
RMX_URUOMP[^Q_ M _aQXP[ PQX Q_`MXUZU_Y[ d XM
_[OUMXPQY[O^MOUM ]aQ TMZ XXQZMP[ PQ
YQZ`U^M_ YUXQ_ PQ XUN^[_ d ^QbU_`M_ _[N^Q
Q_[_ Mr[_% CQ^[ QX ^US[^ ]aQ TM \[PUP[
Y[_`^M^ O[Z`^M Q_`M_ O[^^UQZ`Q_ Z[ XQ PM
\M`QZ`Q PQ O[^_[ \M^M XMZeM^ pX YU_Y[
aZM ZaQbM bQ^_UsZ MOQ^OM PQ XM XaOTM PQ
XM_ Q_OM_M_ YUZ[^qM_ ]aQ _Q [\a_UQ^[Z
MNUQ^`MYQZ`Q MX QZOaMP^MYUQZ`[ PQX
\^[XQ`M^UMP[ TU_\MZ[ QZ OaMX]aUQ^M PQ
X[_ R^QZ`Q_ PQ XM Na^SaQ_qM# Q_\QOUMXYQZ`Q
OaMZP[ Q_`M bQ^_UsZ `UQZQ bU_[_ PQ
\^Q`QZPQ^ _Q^# XQV[_ PQX `Q^^QZ[ PQ XM
UZbQ_`USMOUsZ TU_`s^UOM MX ]aQ Q_`o
MO[_`aYN^MP[# aZM MRU^YMOUsZ \[Xq`UOM
^Q_\QO`[ M XM XaOTM PQ OXM_Q ]aQ QX
\^[XQ`M^UMP[ PQNQ^o XUN^M^ T[d d YMrMZM%

7X \M_MP[ YQ_ PQ Z[bUQYN^Q 3Sa_`qZ
9aUXXMYsZ \aNXUOs QZ bM^U[_ YQPU[_
PUSU`MXQ_ aZ `Qc`[ XXMYMP[

% 7Z pX# ^Q\^[PaOUQZP[ XM
Q_`^aO`a^M PQ X[_ #
\^Q`QZPQ TMOQ^ aZM bMX[^MOUsZ O^q`UOM
_[N^Q XM M\XUOMOUsZ PQ XM `oO`UOM PQX
PQ^^[`U_Y[ QZ XM 9aQ^^M 5UbUX d aZM Q_\QOUQ
PQ MPQOaMOUsZ PQ XM YU_YM M X[_ `UQY\[_
MO`aMXQ_% CQ^[ MX O[Z`^M^U[ ]aQ QZ X[_

# P[ZPQ _Q YaQ_`^M XM O[Z`UZaUPMP
TU_`s^UOM PQX [\[^`aZU_Y[ O[Y[ RaZOUsZ
PQX O[YNM`Q ]aQ XM Na^SaQ_qM XUN^M O[Z`^M
QX \^[XQ`M^UMP[
XaOTMZP[ \[^ ^Q_`Ma^M^ XM P[O`^UZM
YM^cU_`M _[N^Q _a_ bQ^PMPQ^M_ NM_Q_#
9aUXXMYsZ a`UXUeM XM R[^YM PQ Q_`M _Q^UQ PQ
M^`qOaX[_ \M^M PQ_\QPMeM^ OaMX]aUQ^ `U\[
PQ O[Z`UZaUPMP TU_`s^UOM PQ XM XaOTM PQ
OXM_Q PQX \^[XQ`M^UMP[ TMOUQZP[ PQ XM

d PQ
# QcOa_M_ Q`Q^ZM_ PQ `[PM_ XM_

O[^^UQZ`Q_ MZ`U YM^cU_`M_# XM Va_`URUOMOUsZ
PQ _a_ \[_UOU[ZQ_%

7Z \MXMN^M_ PQ ?QZUZ QX PQ^^[`U_Y[
^Qb[XaOU[ZM^U[ Q_ i

(% 7X PQ^^[`U_Y[
^Qb[XaOU[ZM^U[ Q_# \[^ X[ `MZ`[# XM NM_Q
YM`Q^UMX PQ XM `^MZ_R[^YMOUsZ PQ XM SaQ^^M
UY\Q^UMXU_`M QZ SaQ^^M OUbUX% CM^`Q PQ X[_
MO`[_ ^Qb[XaOU[ZM^U[_# PQ X[_ MO`[_ PQ XM
XaOTM PQ OXM_Q PQX \^[XQ`M^UMP[ ]aQ Z[
\aQPQZ R^QZM^_Q _UZ[ ]aQ PQNQZ
QcMOQ^NM^_Q O[Y[ O[Z_QOaQZOUM PQ XM
Y[bUXUeMOUsZ ]aQ XM OXM_Q Na^SaQ_M
UY\[ZQ d Na_OM XM PQ^^[`M PQX \^[\U[
S[NUQ^Z[% 5[Y[ `oO`UOM# \[^ X[ `MZ`[# QX
PQ^^[`U_Y[ ^Qb[XaOU[ZM^U[ \M^`Q PQ aZ
\^UZOU\U[ \[Xq`UO[ No_UO[ \M^M QX YM^cU_Y[
^Qb[XaOU[ZM^U[0 XM XaOTM O[Z`^M XM
O[XMN[^MOUsZ QZ`^Q OXM_Q_# dM _Q Pp Q_`M QZ
QX `Q^^QZ[ QO[ZsYUO[# QZ QX `Q^^QZ[
QXQO`[^MX [# O[Y[ Q_ QX OM_[# QZ QX `Q^^QZ[

YUXU`M^% 7Z '%/'( QX YMZURUQ_`[ PQ 4M_UXQM#
M\^[NMP[ \[^ aZMZUYUPMP \[^ `[P[_ X[_
\M^`UP[_ _[OUMXPQYsO^M`M_# Q_`MNXQOUs#
\M^M XM SaQ^^M PQ '%/'* XM `oO`UOM PQ XM
XaOTM ^Qb[XaOU[ZM^UM PQ X[_ `^MNMVMP[^Q_
O[Z`^M _a_ S[NUQ^Z[_ M Q_OMXM
UZ`Q^ZMOU[ZMX% 6UOTM SaQ^^M# TMNqM
\^QbU_`[ QX YU_Y[ YMZURUQ_`[# _Q XUN^M^qM
tZUOMYQZ`Q

) d# O[Z`UZaMZP[ O[Z XM \[Xq`UOM Qc\^Q_MPM
dM QZ QX 5[ZS^Q_[ PQ XM << <Z`Q^ZMOU[ZMX PQ
F`a``SM^`# Q_`MNXQOqM ]aQ# M XM T[^M PQ
Q_`MXXM^ XM SaQ^^M#

% 7X PQ^^[`U_Y[
^Qb[XaOU[ZM^U[ Z[ Q_`MNM OXM^MYQZ`Q
PQRUZUP[ \[^ XM FQSaZPM <Z`Q^ZMOU[ZMX#
]aQ tZUOMYQZ`Q XXMYM M X[_ _[OUMXU_`M_ M
iM\^[bQOTM^m XM_ PURUOaX`MPQ_ ]aQ XM
SaQ^^M \^QbU_UNXQYQZ`Q UNM M OMa_M^% 8aQ
?QZUZ ]aUQZ YM`Q^UMXUes PQ YMZQ^M NUQZ
\^QOU_M Q_`Q iM\^[bQOTMYUQZ`[m0 QX
PQ^^[`U_Y[ ^Qb[XaOU[ZM^U[# QZ QX
\XMZ`QMYUQZ`[ ]aQ PQRQZPUs M OM\M d
Q_\MPM# Q_`MNM PU^QO`MYQZ`Q bUZOaXMP[
O[Z XM \Q^_\QO`UbM PQ XM SaQ^^M OUbUX d
O[Z`^M XM SaQ^^M UY\Q^UMXU_`M% 7X
PQ^^[`U_Y[ ^Qb[XaOU[ZM^U[ XXQbMP[ M OMN[
\[^ X[_\^[XQ`M^U[_QZQX QVp^OU`[_USZURUOMNM
PQNUXU`M^ M _a i\^[\U[m QVp^OU`[#
R^M`Q^ZUeMZP[ O[Z X[_ \^[XQ`M^U[_ PQX
QVp^OU`[ iQZQYUS[m# Z[ _USaUQZP[ XM_
s^PQZQ_# PQ_Q^`MZP[# MNMZP[ZMZP[ XM_
XqZQM_ PQX R^QZ`Q# PQ_[^SMZUeMZP[ QX
QVp^OU`[ Na^Sap_1 QZ XM bUPM OUbUX d QZ XM_
RoN^UOM_# _USZURUOMNM ^[Y\Q^ XM \Me _[OUMX#
XaOTM^ QZ PQRQZ_M PQ XM_ ZQOQ_UPMPQ_ PQ
bUPM UZYQPUM`M_# [^SMZUeM^ TaQXSM_ O[Z`^M
XM YUXU`M^UeMOUsZ PQ XM_ RoN^UOM_ d PQX
O[ZVaZ`[ PQ XM bUPM RaQ^M PQX QVp^OU`[% FUZ
Q_`Q `U\[ PQ XaOTM Q_ UY\[_UNXQ \M^M QX
\^[XQ`M^UMP[ PQ_M^^[XXM^ XM \^Q\M^MOUsZ
^Qb[XaOU[ZM^UM \^QbU_`M \[^ QX \M^`UP[ PQ
OXM_Q# Q_ PQOU^# [^SMZUeM^_Q O[Y[ OXM_Q
`MYNUpZ PQ_PQ QX \aZ`[ PQ bU_`M YUXU`M^ d#
O[Y[ Q_ ZM`a^MX# Q_`M \^Q\M^MOUsZ Z[
\aQPQ `QZQ^ XaSM^ _U Z[ Q_ S^MOUM_ M XM
UZ`Q^bQZOUsZ \[Xq`UOM PQX \M^`UP[ PQ OXM_Q
]aQ TM O[Z]aU_`MP[ aZM UZRXaQZOUM
PQOUPUPM _[N^Q X[_ Q_`^M`[_ Yo_ MbMZeMP[_
PQX \^[XQ`M^UMP[%

5[Y[ Q_ _MNUP[ X[_ N[XOTQbU]aQ_# QX
CM^`UP[ F[OUMXU_`M <`MXUMZ[ d X[_
_[OUMXPQYsO^M`M_ NtXSM^[_ RaQ^[Z RUQXQ_
MX bMS[ Q_\q^U`a PQ XM_ O[Z_USZM_ PQ XM
_[OUMXPQY[O^MOUM# \Q^[ _sX[ X[_
N[XOTQbU]aQ_ M\XUOM^[Z XM O[Z_USZM PQX
PQ^^[`U_Y[ ^Qb[XaOU[ZM^U[ YUQZ`^M_ ]aQ
QX CF< d X[_ _[OUMXPQYsO^M`M_ NtXSM^[_ Z[
\M_M^[Z PQ ZQSM^_Q M b[`M^ X[_ O^pPU`[_
PQ SaQ^^M# Z[ PU_\a_UQ^[Z _a_ RaQ^eM_
\M^M \^Q\M^M^ MX \M^`UP[ d MX \^[XQ`M^UMP[
\M^M XM SaQ^^M OUbUX !PQ TQOT[ R^QZ`Q M XM
O[Z_USZM PQX CF< iZU MPTQ^U^ ZU _MN[`QM^m
O[YNM`Us XM O[^^UQZ`Q UZ`^MZ_USQZ`Q PQ XM
Ue]aUQ^PM PQ Q_`Q \M^`UP[ PQRQZPUQZP[
QcMO`MYQZ`Q XM_ YU_YM_ \[_UOU[ZQ_ PQ
?QZUZ"% C[^ _a \M^`Q X[_ S^MZPQ_ \M^`UP[_
PQ 8^MZOUM d 3XQYMZUM _Q MXUZQMNMZ O[Z
_a \^[\UM Na^SaQ_qM XXMYMZP[ M XM PQRQZ_M
PQ XM \M`^UM MS^QPUPM% 7Z QX Y[YQZ`[
PQOU_Ub[ Q_`[_ \M^`UP[_ PQY[_`^M^[Z

]aQ ^QMXYQZ`Q _Q _U`aMNMZ
QZ QX `Q^^QZ[ PQ XM O[XMN[^MOUsZ QZ`^Q
OXM_Q_# _U NUQZ Q_`[ \[PqM TMNQ^ _UP[
Q_O[ZPUP[ PQ`^o_ PQ _a_ O[Z_USZM_
R[^YMXYQZ`Q YM^cU_`M_ PQ X[_ Mr[_
\^QOQPQZ`Q_# d ]aQ Z[ \QZ_MNMZ ZU \[^

M_[Y[ QZ XM ^Qb[XaOUsZ \^[XQ`M^UM O[Y[
aZM MX`Q^ZM`UbM \[_UNXQ# Z[ \[^]aQ Q_`M
Z[ X[ RaQ^M [NVQ`UbMYQZ`Q# _UZ[ \[^]aQ
QXX[_ Q_`MNMZ PU_\aQ_`[_ M O[YNM`U^XM
TM_`M QX RUZMX% 6Q Q_`M YMZQ^M# XM
Qc\Q^UQZOUM TU_`s^UOM PQ XM 5[YaZM PQ
CM^q_ d PQ XM EQb[XaOUsZ Ea_M PQ '%/&+
\M_s M _Q^ XQ`^M YaQ^`M d X[_ \^UZOU\U[_ PQX
YM^cU_Y[ ^Qb[XaOU[ZM^U[ !XaOTM
UZ`^MZ_USQZ`Q O[Z`^M XM Na^SaQ_qM# SaQ^^M
OUbUX ^Qb[XaOU[ZM^UM d PUO`MPa^M PQX
\^[XQ`M^UMP[" aZ \Q_MP[ NMSMVQ PQX ]aQ
XUN^M^_Q X[ MZ`Q_ \[_UNXQ%

7_`M Q_ XM TU_`[^UM PQ XM `oO`UOM PQ^^[`U_`M#
bQMY[_ MT[^M OsY[ XM
9aUXXMYsZ0 CM^M pX# QX PQ^^[`U_Y[
^Qb[XaOU[ZM^U[ i

m% 6QNQ^o# \M^M
QY\QeM^# Qc\XUOM^ OsY[ _Q a`UXUeM aZM
`oO`UOM iQ_\[^oPUOMYQZ`Qm% CQ^[# _[N^Q
`[P[# PQNQ^o Qc\XUOM^ \[^ ]ap [XbUPM QZ
_a M^`qOaX[ ]aQ XM SaQ^^M R^MZO[$\^a_UMZM
RUZMXUes O[Z QX XQbMZ`MYUQZ`[ PQX
\^[XQ`M^UMP[ \M^U_UZ[# ]aQ _Q TUe[ O[Z QX
\[PQ^ UZ_`Ma^MZP[ XM 5[YaZM d
^QOTMeMZP[ \[^ USaMX M MYN[_ QVp^OU`[_
O[Z`QZPUQZ`Q_ RUZMXYQZ`Q MXUMP[_ O[Z`^M
XM OXM_Q ^Qb[XaOU[ZM^UM% ?M SaQ^^M R^MZO[$
\^a_UMZM YaQ_`^M ]aQ QX O[YNM`Q O[Z`^M
XM Na^SaQ_qM YQPUMZ`Q XM XaOTM \[^ XM
PQ^^[`M PQX \^[\U[ S[NUQ^Z[ O[Z_`U`adQ#
_UQY\^Q# XM tZUOM \[_UOUsZ \[Xq`UOM
YQPUMZ`Q XM OaMX QX \^[XQ`M^UMP[ \aQPQ
YMZ`QZQ^ _a UZPQ\QZPQZOUM PQ OXM_Q d
_[N^Q Q_`M Qc\Q^UQZOUM _Q XQbMZ`M XM
O[Z_`M`MOUsZ TU_`s^UOM PQ ]aQ QX
PQ^^[`U_Y[ ^Qb[XaOU[ZM^U[ PQNQ _Q^ XM
`oO`UOM ]aQ QX \M^`UP[ O[YaZU_`M M\XU]aQ#
_UQY\^Q d QZ `[P[ Y[YQZ`[# OaMZP[ XXQSM
XM T[^M PQ XM Y[bUXUeMOUsZ NpXUOM% A[ Q_# \[^
X[ `MZ`[# aZM Qc\Q^UQZOUM Q_\[^oPUOM# _UZ[
aZM ^QMXUPMP _MZS^MZ`Q ]aQ Z[ TM PQVMP[
PQ PQY[_`^M^_Q# _[N^Q `[P[ OaMZP[ _a_
QZ_QrMZeM_ Z[ TMZ _UP[ M\XUOMPM_# M X[
XM^S[ PQ `[PM XM TU_`[^UM PQX \^[XQ`M^UMP[0
XM Qc\Q^UQZOUM PQ XM SaQ^^M R^MZO[$
\^a_UMZM d PQ XM 5[YaZM PQ CM^q_
O[Z_`U`adQ aZ YQZ`q_ M `[PM XM \[Xq`UOM
\[_`Q^U[^ PQX [\[^`aZU_Y[ ]aQ TM \aQ_`[
QZ \^UYQ^ XaSM^ XM O[XMN[^MOUsZ PQX
\^[XQ`M^UMP[ O[Z XM Na^SaQ_qM# M `^Mbp_
PQX _[YQ`UYUQZ`[ M _a 7_`MP[ d M _a_
QcUSQZOUM_ QO[ZsYUOM_# QZ OMPM [OM_UsZ%
?M _aNXQbMOUsZ \M^U_UZM# QZ aZ \^UYQ^
Y[YQZ`[# PQRQZPUs CM^q_ PQX QVp^OU`[
\^a_UMZ[ \[^]aQ QX QVp^OU`[ R^MZOp_ _Q
TMNqM ^Q`U^MP[ PQ XM OM\U`MX d Q_ QZ QX
Y[YQZ`[ QZ ]aQ QX \^[XQ`M^UMP[ \M^U_UZ[
UY\UPQ XM ^Q`U^MPM PQ X[_ OMr[ZQ_ PQ XM
OUaPMP OaMZP[ QZ`^M QZ O[ZRXUO`[ O[Z _a
\^[\U[ QVp^OU`[% A[ _Q `^M`M# \[^ X[ `MZ`[# PQ
aZM `oO`UOM ]aQ \aQPM _Q^ UPQZ`URUOMPM
O[Z QX PQ^^[`U_Y[ ^Qb[XaOU[ZM^U[# ]aQ \[^
X[ PQYo_ Z[ Q_ XM tZUOM \[_UOUsZ
M PQRQZPQ^ \[^ QX \^[XQ`M^UMP[ QZ aZM
SaQ^^M !QZ PQ`Q^YUZMP[_ \Mq_Q_ \aP[
_Q^ PQ M\[d[ M XM ^Qb[XaOUsZ Na^SaQ_M [
M _a RUZMXUeMOUsZ"% C^QOU_MYQZ`Q Q_
PQ_\ap_ PQ XM 5[YaZM PQ CM^q_ ]aQ @M^c
d 7ZSQX_# O[Y[ PQ_\ap_ ?QZUZ# _MOMZ XM
XQOOUsZ PQ ]aQ QZ # PQ_PQ Q_Q
Y[YQZ`[# XM XaOTM PQX \^[XQ`M^UMP[ Z[
`QZP^o dM O[Y[ [NVQ`Ub[ M\[dM^# MaZ
YMZ`QZUQZP[ _a UZPQ\QZPQZOUM \[Xq`UOM
d [^SMZUeM`UbM# XM ^Qb[XaOUsZ Na^SaQ_M
O[Z`^M QX MN_[Xa`U_Y[ _UZ[ QX tZUO[ d
QcOXa_Ub[ PQ XXQbM^ M OMN[ _a ^Qb[XaOUsZ
PQ OXM_Q% 5[Z`UZtM 9aUXXMYsZ0 QX
PQ^^[`U_Y[ ^Qb[XaOU[ZM^U[ i
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CM^M aZ
TU_`[^UMP[^ Z[ Q_`o YMX Q_`Q [XbUP[
_QXQO`Ub[ PQ XM TU_`[^UM% 6QOU^ ]aQ QX
PQ^^[`U_Y[ i[N`ab[ OUQ^`[ pcU`[ QZ Ea_UMm#
P[ZPQ XM ^Qb[XaOUsZ NM^^Us M P[_
S[NUQ^Z[_# QX eM^U_`M d QX PQ >Q^QZ_Wd#
UY\aX_MPM \^QOU_MYQZ`Q \[^ XM PQYMZPM
PQ \Me ]aQ Qc\^Q_MNMZ X[_ \^[XQ`M^U[_ d
XM_ YM_M_ OMY\Q_UZM_ M `^Mbp_ PQ _a
Y[bUXUeMOUsZ O[Z`UZaM _[N^Q XM_ OaMXQ_
[\Q^s XM `oO`UOM PQ^^[`U_`M PQ X[_
N[XOTQbU]aQ_# UY\XUOM [ NUQZ aZ
PQ_O[Z[OUYUQZ`[ PQ X[_ ^aPUYQZ`[_ Yo_
QXQYQZ`MXQ_ PQ XM TU_`[^UM ^QOUQZ`Q [ NUQZ
aZ PQ_Q[ PQ ^QXM`UbUeM^ QX bMX[^ PQ XM
\^UYQ^M ^Qb[XaOUsZ `^UaZRMZ`Q ]aQ
O[Z_USaUs YMZ`QZQ^_Q QZ QX \[PQ^% DaQ _Q
`^M`M PQX _QSaZP[ OM_[ X[ PQYaQ_`^M QX
RUZMX PQ XM OU`M0 X[ ]aQ 9aUXXMYsZ ]aUQ^Q
PQY[_`^M^ Q_ ]aQ XM `oO`UOM PQX PQ^^[`U_Y[
^Qb[XaOU[ZM^U[ Q_ UZt`UX \M^M QX RUZ ]aQ _Q
\^[\[ZQ# Q_ PQOU^ XM `[YM PQX \[PQ^ \[^
\M^`Q PQX \^[XQ`M^UMP[% CM^M QXX[ ^QXM`UbUeM
XM ^Qb[XaOUsZ QZ Ea_UM# XM \[ZQ MX YU_Y[
ZUbQX ]aQ X[_ Y[`UZQ_ PQ _[XPMP[_ QZ QX
R^QZ`Q R^MZOp_# _[N^QPUYQZ_U[ZMZP[ XM
UY\[^`MZOUMPQ Q_`[_ d# RUZMXYQZ`Q# XU]aUPM
QX \^[NXQYM MRU^YMZP[ ]aQ QX PQ^^[`U_Y[
^Qb[XaOU[ZM^U[ Z[ RaQ OM\Me PQ
PQ_QYN[OM^ QZ UZ_a^^QOOU[ZQ_ # Q_OM$
Y[`QMZP[ TQOT[_ TU_`s^UO[_ bU`MXQ_% ?[
]aQ 9aUXXMYsZ ]aUQ^Q PQOU^ ^QMXYQZ`Q Q_
]aQ XM EQb[XaOUsZ Ea_M# d \[^ X[ `MZ`[ XM
MOOUsZ PQX CM^`UP[ 4[XOTQbU]aQ ]aQ XM
PU^USUs# Z[ `ab[ UY\[^`MZOUM# ]aQ
^QMXYQZ`Q Z[ RaQ aZM O[ZRU^YMOUsZ `MZ`[
PQ XM_ \^QbU_U[ZQ_ `Qs^UOM_ O[Y[ PQ XM
PU_\[_UOUsZ \^oO`UOM M XM XaOTM PQ X[_
O[YaZU_`M_ ^Qb[XaOU[ZM^U[_ \[^]aQ# O[Y[
_Q bQ^o Yo_ MPQXMZ`Q# 9aUXXMYsZ PU_O^Q\M
\^QOU_MYQZ`Q PQ XM_ \[_UOU[ZQ_ PQX
YM^cU_Y[ ^Qb[XaOU[ZM^U[ d O[YNM`Q `[PM_
XM_ UY\XUOMOU[ZQ_ \[Xq`UOM_ ]aQ _Q PQ^UbMZ
PQ _a O[ZRU^YMOUsZ M `^Mbp_ PQ X[_
MO[Z`QOUYUQZ`[_ PQ RQN^Q^[ d [O`aN^Q QZ
CQ`^[S^MP[% 9aUXXMYsZ ZQOQ_U`M TMOQ^ Q_`[
\[^]aQ Q_ XM tZUOM YMZQ^M PQ X[S^M^ XM
OaMP^M`a^M PQX Oq^OaX[ d Va_`URUOM^ _a
PQRQZ_M# QZ O[ZPUOU[ZQ_ Yad _UYUXM^Q_#
PQ XM_ `QZPQZOUM_ MZM^]aU_`M_ ]aQ
^QOTMeM^[Z O[X[OM^_Q _[N^Q QX `Q^^QZ[ PQ
XM XaOTM O[Z_QOaQZ`Q O[Z`^M `[PM_ XM_
Qc\^Q_U[ZQ_ PQX P[YUZU[ PQ XM Na^SaQ_qM
_[N^Q QX \^[XQ`M^UMP[%

?XQSMP[ MX OQZ`^[ PQX \^[NXQYM# QX M^`qOaX[
PQ 9aUXXMYsZ \M_M MT[^M M MZMXUeM^ XM_
O[^^UQZ`Q_ ]aQ QZ XM 9aQ^^M 5UbUX Q_\Mr[XM
UZ`QZ`M^[Z M\XUOM^ QX PQ^^[`U_Y[
^Qb[XaOU[ZM^U[% 7Z \^UYQ^ XaSM^ `^M`M QX
OM_[ PQ XM 8^MOOUsZ <`MXUMZM PQ XM <e]aUQ^PM
5[YaZU_`M# MS^a\MPM QZ `[^Z[ M XM ^QbU_`M

% 5[Y[ Q_ _MNUP[ Q_`Q S^a\[ Q_`MNM
O[Y\aQ_`[ \[^ YUXU`MZ`Q_ O[YaZU_`M_
U`MXUMZ[_ ]aQ TMNqMZ QYUS^MP[ \[^
`^MNMV[ [ TadQZP[ PQ XM ^Q\^Q_UsZ RM_OU_`M
QZ <`MXUM% FQ O[Z_`U`adQ QZ '%/(. O[Y[
i8^MOOUsZ PQ XM <e]aUQ^PM PQX CM^`UP[
5[YaZU_`M PQ <`MXUMm% ?M NM_Q `Qs^UOM d
\^[S^MYo`UOM PQ XM 8^MOOUsZ Q_`o
O[Z_`U`aUPM _a_`MZOUMXYQZ`Q \[^ XM_ GQ_U_
PQ ?d[Z+ PQ XM <e]aUQ^PM d Q_`M_
OM^MO`Q^UeM^oZ XM MO`UbUPMP PQ XM 8^MOOUsZ
MaZ OaMZP[ gQ^M UZQbU`MNXQ$ Q_`M `[YQ
\[_UOU[ZQ_ Q]aUb[OMPM_% ?M RaQ^eM PQ
M]aQXX[_ YUXU`MZ`Q_ ^Q_UPUs QZ ]aQ

d ]aQ _Q NM`UQ^[Z \M^M
YMZ`QZQ^ QX TUX[ PQ XM
`^MPUOUsZ PQ Ue]aUQ^PM% 6Q_PQ _a
O[Z_`U`aOUsZ# XM 8^MOOUsZ _Q PU_`UZSaU^o PQ
XM_ [`^M_ B\[_UOU[ZQ_ PQ Ue]aUQ^PM \[^ QX
TQOT[ PQ ]aQ Z[ MOQ\`M^o O[Y[
PQZ[YUZMP[^ O[YtZ QX MZ`U Q_`MXUZU_Y[
_UZ[ ]aQ ^QUbUZPUOM^o XM Qc\Q^UQZOUM
^Qb[XaOU[ZM^UM PQ XM <Z`Q^ZMOU[ZMX
5[YaZU_`M O[ZPQZ_MPM QZ XM_ `Q_U_ PQ _a_
P[_ \^UYQ^[_ O[ZS^Q_[_,+ G^MZ_O^UNUY[_
M O[Z`UZaMOUsZ X[ ]aQ 9aUXXMYsZ MRU^YM
_[N^Q XM 8^MOOUsZ d _a_ \[_UOU[ZQ_ _[N^Q

7_\MrM0

n5aoX Q^M Q_Q iPQ^^[`U_Y[ MN_`^MO`[ Q
UPQMXU_`Mm ]aQ PQRQZPqM XM 8^MOOUsZ2 ?M
8^MOOUsZ \M^`qM PQ XM O[Z_`M`MOUsZ PQ ]aQ
XM SaQ^^M PQ 7_\MrM _Q `^M`MNM PQ aZM
SaQ^^M UY\Q^UMXU_`M# Q_ PQOU^# ]aQ
QZR^QZ`MNM M P[_ RMOOU[ZQ_ PQ XM
Na^SaQ_qM# bUZOaXMPM_ MYNM_ O[Z XM_
\^UZOU\MXQ_ \[`QZOUM_ Qc`^MZVQ^M_# d ]aQ
Q_`M_ `^M`MNMZ PQ QZOaMP^M^ M X[_
\^[XQ`M^U[_ QZ _a R^QZ`Q PQ XaOTM O[Z`^M
QX QZQYUS[% CQ_Q MX ^[\MVQ Ue]aUQ^PU_`M
PQX 8^QZ`Q C[\aXM^ d PQX S[NUQ^Z[ 3eMrM#
\M^M XM 8^MOOUsZ QX 7_`MP[ Na^Sap_ QZ XM
e[ZM ^Q\aNXUOMZM O[Z`UZaMNM
\Q^`QZQOUQZP[ M XM Na^SaQ_qM ]aQ
_UY\XQYQZ`Q Q_\Q^MNM QX Y[YQZ`[ PQ
XU]aUPM^ PQRUZU`UbMYQZ`Q MX \^[XQ`M^UMP[
QZ M^YM_% C[^ X[ `MZ`[ XM 8^MOOUsZ XXMYMNM
M X[_ \^[XQ`M^U[_ Q_\Mr[XQ_ M ZQSM^_Q M
UZ`Q^bQZU^ QZ XM O[Z`UQZPM MX _Q^bUOU[ PQ
XM Na^SaQ_qM ^Q\aNXUOMZM# M ZQSM^_Q M
MNMZP[ZM^ _a XaOTM PQ OXM_Q QZ RMb[^ PQ
XM XaOTM YUXU`M^ MX _Q^bUOU[ PQ aZ S[NUQ^Z[
Na^Sap_% C[^ QXX[ XXMYMNM# USaMXYQZ`Q# M
]aQ X[_ \^[XQ`M^U[_ PQ MYNM_ e[ZM_
O[ZR^M`Q^ZUeM_QZ d \^Q_QZ`M_QZ
^Q_U_`QZOUM# QO[ZsYUOM d \[Xq`UOM# M _a
QZOaMP^MYUQZ`[ QZ X[_ R^QZ`Q_%
8UZMXYQZ`Q M\QXMNM M X[_ \^[XQ`M^U[_ PQX
^Q_`[ PQ 7a^[\M \M^M ]aQ# XQV[_ PQ
\M^`UOU\M^ QZ X[_ QZbq[_ PQ b[XaZ`M^U[_ M
7_\MrM# _MN[`QM_QZ QX QZbq[ PQ M^YM_ d
T[YN^Q_ M MYN[_ NMZP[_ d XaOTM_QZ
O[Z`^M _a \^[\UM Na^SaQ_qM QZ PQRQZ_M
QcOXa_UbM PQ _a_ UZ`Q^Q_Q_ PQ OXM_Q% C[^
_a\aQ_`[ ]aQ Q_`M_ \[_UOU[ZQ_
YMZ`QZUPM_ M `^Mbp_ PQ XM ^QbU_`M 4UXMZ Z[

_Q O[^^Q_\[ZPQZ O[Z ZUZStZ `U\[ PQ
PQVMOUsZ QZ XM XaOTM# Z[ _a\[ZQZ ZUZSaZM
XXMYMPM M X[_ \^[XQ`M^U[_ M \Q^YMZQOQ^
UZPURQ^QZ`Q_% 3_q# QZ QX M^`qOaX[

!4UXMZ#
ZtY% ))# VaXU[$MS[_`[ PQ '/)," _Q MRU^YM0

5[Y[ _Q bQ# XXMYM^ M Q_`M_ MRU^YMOU[ZQ_
MN_`^MO`M_ Q UPQMXU_`M_ `UQZQ \[O[
RaZPMYQZ`[# \Q^[ TMOQ^X[ YUQZ`^M_ _Q
MRU^YM M O[Z`UZaMOUsZ ]aQ QX \^[NXQYM Q_
]aQ XM 8^MOOUsZ Z[ `QZqM OM\MOUPMP \M^M
UZ`Q^bQZU^ [ UZRXaQZOUM^ YqZUYMYQZ`Q M
XM OXM_Q [N^Q^M Q_\Mr[XM# Q_ ^UPqOaX[% 6Q
MOaQ^P[ M Q_`M MRU^YMOUsZ# tZUOMYQZ`Q
Z[ _Q^qMZ UPQMXU_`M_ ]aUQZQ_ _q \aQPQZ
UZRXaQZOUM^ M X[_ \^[XQ`M^U[_ d# PMP[ ]aQ
]aUQZQ_ YMd[^ UZRXaQZOUM `abUQ^[Z QZ`^Q
QXX[_ RaQ^[Z XM_ PU^QOOU[ZQ_ PQ 5AG d 83<
!@[Z`_QZd d OUM%"# 9aUXXMYsZ \QZ_M^o#
_UQZP[ O[TQ^QZ`Q O[Z _a M^SaYQZ`[# ]aQ
Q_`M_ TMZ _UP[ XM_ tZUOM_ Z[ UPQMXU_`M_% 7X
O^U`Q^U[ PQ XM YMd[^qM# ]aQ Q_ QX O^U`Q^U[ PQ
X[ \[_UNXQ# Q_ QX \^UZOU\MX M^SaYQZ`[ ]aQ
TM \Q_MP[ QZ QX TMNQ^ PQX Q_`MXUZU_Y[ d
XM _[OUMXPQY[O^MOUM Pa^MZ`Q X[_ tX`UY[_
.& Mr[_# `[PM _a \[Xq`UOM O[Z`^M
^Qb[XaOU[ZM^UM TM `QZUP[ O[Y[
Va_`URUOMOUsZ ]aQ Q_`M Q^M XM tZUOM ]aQ XM
YMd[^qM \[PqM MOQ\`M^ d 9aUXXMYsZ _Q
_aNQ MT[^M MX OM^^[ PQ Q_`M XsSUOM \M^M
PQOU^Z[_ ]aQ XM 8^MOOUsZ Q^M iUPQMXU_`M d
MN_`^MO`Mm \[^]aQ Z[ UZRXaQZOUMNM MX
\^[XQ`M^UMP[% ?M_ OMa_M_ PQX MU_XMYUQZ`[
PQ XM 8^MOOUsZ# XM O[Z`^M ^Qb[XaOUsZ
Q_`MXUZU_`M MNM`UPM _[N^Q XM_ \[_UOU[ZQ_
PQ XM <Z`Q^ZMOU[ZMX PQ ?QZUZ# XM
RMX_URUOMOUsZ P[O`^UZMX PQX YM^cU_Y[ M
OM^S[ PQ X[_ \^Q`QZPUP[_ XqPQ^Q_ PQ
YMd[^qM_# \M_MZ \M^M pX O[Y[ MXS[ _UZ
^QXQbMZOUM QZ _a MRoZ \[^ Va_`URUOM^ aZM
O^q`UOM ]aQ# \[Xq`UOMYQZ`Q# Q_ UY\[_UNXQ
YMZ`QZQ^%

8UZMXYQZ`Q 9aUXXMYsZ MrMPQ ]aQ XM_ `Q_U_
PQ XM 8^MOOUsZ# MPQYo_ PQ _Q^ YUZ[^U`M^UM_
XaQS[ UPQMXU_`M_# Q^MZ ^QMOOU[ZM^UM_
\[^]aQ TMN^qMZ TQOT[ QX VaQS[ M X[_
RM_OU_`M_% ;Md ]aQ ^QO[^PM^# XXQSMP[_ M
Q_`Q \aZ`[# ]aQ Q_`Q Q_ QX M^SaYQZ`[ Yo_
O[Z_`MZ`Q ]aQ _Q TM XMZeMP[ _UQY\^Q
O[Z`^M X[_ ^Qb[XaOU[ZM^U[_% ?[ _aR^Us XM
<e]aUQ^PM QZ XM p\[OM QZ ]aQ P[YUZMNM
XM PU^QOOUsZ PQX CM^`UP[ 5[YaZU_`M PQ
<`MXUM d _Q ZQSMNM M O[XMN[^M^ O[Z X[_
3^PU``U QZ aZ R^QZ`Q tZUO[ MZ`URM_OU_`M O[Z
[^SMZUeMOU[ZQ_ Z[ \^[XQ`M^UM_1 X[ _aR^Us QX
CBH@ Pa^MZ`Q XM OMY\MrM PQ
PQ_OMXURUOMOU[ZQ_ PQX C57 d X[ _aR^UQ^[Z#
RUZMXYQZ`Q# X[_ ^Qb[XaOU[ZM^U[_ Y[`QVMP[_
PQ UZO[Z`^[XMP[_ OaMZP[ MYQZMeM^[Z O[Z
b[XbQ^ XM_ M^YM_ O[Z`^M XM Na^SaQ_qM
^Q\aNXUOMZM QZ '%/)-0 TMOQ^XQ QX VaQS[ M
X[_ RM_OU_`M_ Q_ aZ MZ`qP[`[ \M^M O[YNM`U^
XM OXM^URUOMOUsZ \[Xq`UOM ]aQ XM 8^MOOUsZ
\^[\[ZqM MX \^[XQ`M^UMP[ Q_\Mr[X O[Z _a_
PpNUXQ_ RaQ^eM_ ZaYp^UOM_ !\Q^[ O[Z _a
S^MZ RaQ^eM `Qs^UOM# TMN^qM ]aQ MrMPU^"%
?[ OUQ^`[ Q_ ]aQ XM O[XMN[^MOUsZ NpXUOM PQX
\^[XQ`M^UMP[ O[Z XM Na^SaQ_qM# XM PU_OU\XUZM
QZ XM_ RoN^UOM_# QX QZbq[ PQ [N^Q^[_ M XM
YM_MO^Q Q_\Mr[XMf RaQ^[Z X[_ VMX[ZQ_ QZ
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* (

QX OMYUZ[ PQ XM O[Z`^M ^Qb[XaOUsZ ]aQ
\Q^YU`UQ^[Z XXQSM^ MX Qc`Q^YUZU[ PQ X[_
^Qb[XaOU[ZM^U[_# \^UYQ^[ \[^ X[_
S[NUQ^Z[_ PQ 5MNMXXQ^[ d AQS^qZ d
RUZMXYQZ`Q \[^ XM PUO`MPa^M PQ 8^MZO[% 3
X[_ \^[XQ`M^U[_ Q_\Mr[XQ_ Z[ XQ_ bQZOUs ZU
XM 8MXMZSQ ZU XM_ `^[\M_ Y[^M_0 dM Q_`MNMZ
bQZOUP[_ \[Xq`UOM d [^SMZUeM`UbMYQZ`Q \[^
XM MOOUsZ O[YNUZMPM PQX S[NUQ^Z[
^Q\aNXUOMZ[ PQX 8^QZ`Q C[\aXM^ d \[^ XM
5AG$83< OaMZP[ Q_`[_ QZ`^M^[Z QZ
4M^OQX[ZM [ QZ @MP^UP% 7_`abUQ^[Z
bQZOUP[_ PQ_PQ QX Y[YQZ`[ QZ ]aQ
PQ\a_UQ^[Z _a_ M^YM_ PQ OXM_Q d `[YM^[Z
XM_ PQ
\[^ Q_[ XM O[Z`^M ^Qb[XaOUsZ RaQ
UZRUZU`MYQZ`Q Yo_ Pa^M d PURqOUX PQ
^QY[Z`M^ ]aQ XM MO[Z`QOUPM QZ [OM_U[ZQ_
MZ`Q^U[^Q_# \[^]aQ X[_ \^[XQ`M^U[_ XQ
QZ`^QSM^[Z `[PM _a RaQ^eM ^Qb[XaOU[ZM^UM
M ]aUQZ _sX[ Na_OMNM M\XM_`M^X[_% nB
\UQZ_M 9aUXXMYsZ ]aQ M YMd[ PQ '%/)- _Q
XXQSs tZUOMYQZ`Q \[^ XM `^MUOUsZ PQ X[_
PU^USQZ`Q_ [N^Q^[_ QZ X[_ YUZU_`Q^U[_2
n;MN^o ]aQ ^QO[^PM^XQ ]aQ RaQ^[Z X[_
\^[XQ`M^U[_ ]aQ TMNqMZ OQPUP[ QX \[PQ^
QZ VaXU[ M XM Na^SaQ_qM ]aUQZQ_# QZ \Q^RQO`M
O[TQ^QZOUM O[Z X[ MO[Z`QOUP[ QZ`[ZOQ_# _Q
^Q`U^M^[Z PQ XM_ NM^^UOMPM_2 G[P[ QX
`^MNMV[ PQ XM 8^MOOUsZ O[Z_U_`Us QZ Qc\XUOM^
OsY[ Q_`o PQ^^[`M _Q M\^[cUYMNM PQ
YMZQ^M UZQc[^MNXQ# OsY[ XM PQNUXUPMP PQX
\^[XQ`M^UMP[ Q_\Mr[X Z[ _Q QZO[Z`^MNM
QZ aZ[_ XqPQ^Q_ Yo_ [ YQZ[_ bQZPUP[_
_UZ[ QZ _a UZOM\MOUPMP \M^M ^QY[Z`M^ XM
RMX_M PUO[`[YqM 3eMrM$8^MZO[ M `^Mbp_ PQ
XM O[Z_`U`aOUsZ PQ _a \M^`UP[ PQ OXM_Q#
P[`MP[ `Qs^UOMYQZ`Q \M^M MR^[Z`M^ XM_
NM`MXXM_ ]aQ `QZP^qMZ XaSM^% CM^M
9aUXXMYsZ QX R^QZ`Q ^Q\aNXUOMZ[ \M^QOQ
TMNQ^ O[Z_`U`aUP[ XM _MXbMSaM^PUM PQ XM
^Qb[XaOUsZf 4UQZ# \aQ_ RaQ QZ Z[YN^Q PQ
Q_`Q R^QZ`Q ]aQ @[Z`_QZd d BXUbQ^
XXMYM^[Z M OQ_M^ X[_ O[YNM`Q_ PQ YMd[% J
RaQ QZ Z[YN^Q PQ Q_`Q R^QZ`Q# ]aQ M X[_
\^[XQ`M^U[_ Q_\Mr[XQ_ _Q XQ_ \^Q_QZ`MNM
PQ YMZQ^M YUX bQOQ_ Yo_ XQSq`UYM PMPM
_a TU_`[^UM O[Y[ `MX _MXbMSaM^PUM# ]aQ XM
OXM_Q [N^Q^M MNMZP[Zs XM XaOTM d RaQ
\[_`Q^U[^YQZ`Q MZU]aUXMPM% 9aUXXMYsZ# QZ
QX R^QZ`Q ^Q\aNXUOMZ[ Z[ bQ M \^[XQ`M^U[_
PQ 4M^OQX[ZM XaOTMZP[ O[Z`^M \^[XQ`M^U[_
^QOXa`MP[_ R[^e[_MYQZ`Q \[^ QX S[NUQ^Z[
PQ 4a^S[_# _UZ[ M \^[XQ`M^U[_ O[Z`^M
iRM_OU_`M_m% 6Q XM YU_YM YMZQ^M ]aQ X[_
A[_WQ# 7NQ^` d PQYo_ \^Q_QZ`MNMZ# QZ XM
< 9aQ^^M @aZPUMX# M X[_ \^[XQ`M^U[_ ^a_[_
O[Y[ QX PQY[ZU[ M_Uo`UO[ Na_OMZP[ O[Z
QXX[ ]aQ X[_ \^[XQ`M^U[_ MXQYMZQ_ Z[
O[ZR^M`Q^ZUeM_QZ O[Z QXX[_ QZ XM_
`^UZOTQ^M_% 7_`[ M 9aUXXMYsZ \aQPQ
\M^QOQ^XQ aZM OaQ_`UsZ iMN_`^MO`M Q
UPQMXU_`Mm \Q^[ _a_ O[Z_QOaQZOUM_ _[Z
NUQZ OXM^M_0 TMZ Q]aU\M^MP[ M 9aUXXMYsZ
O[Z XM \^[\MSMZPM M RMb[^ PQ XM HZUsZ
FMS^MPM d Q_`Q Q_ aZ X[PMeMX NUQZ

7Z [\[_UOUsZ MX PQ^^[`U_Y[ PQ XM 8^MOOUsZ#
9aUXXMYsZ [\[ZQ QX PQ^^[`U_Y[

PQ X[_ 3YUS[_ PQ 6a^^a`U# OadM
N^QbQ QcU_`QZOUM SX[_M QZ _a M^`qOaX[ PQ
YMZQ^M PQ`MXXMPM% 6Q_S^MOUMPMYQZ`Q
ZaQ_`^[ M^`UOaXU_`M Z[ TM QZ`QZPUP[ ]aQ
QZ QX NMXMZOQ PQ XM_ bUO`[^UM_ d PQ XM_
PQ^^[`M_ PQX \^[XQ`M^UMP[ QX YQ[XX[ PQX
\^[NXQYM ZaZOM TM Q_`MP[ QZ [\[ZQ^
NaQZM_ UPQM_ M YMXM_ UPQM_ [ QZ O^QM^ aZM
Q_OMXM PQ O[ZO^QOUsZ d MN_`^MOOUsZ% ?QV[_
PQ QXX[# QX `^MNMV[ M ^QMXUeM^ _[N^Q XM XaOTM
TU_`s^UOM PQ XM OXM_Q \^[XQ`M^UM# ]aQ `UQZQ
_a_ \aZ`[_ OQZ`^MXQ_ QZ QX Q_`aPU[ PQ XM_
O[Z`^M ^Qb[XaOU[ZQ_# \M_M \[^ Qc\XUOM^ X[_
RMO`[^Q_ PQ`Q^YUZMZ`Q_ QZ XM R[^YMOUsZ
PQ XM_ Qc\^Q_U[ZQ_ Yo_ MOMNMPM_ PQ Q_`M
XaOTM !_a_ \^[S^MYM_ \[Xq`UO[_"% CQ^[
9aUXXMYsZ Q_ O[Y\XQ`MYQZ`Q UZOM\Me PQ
^QMXUeM^ Q_`Q `^MNMV[ d# QZ _a M^`qOaX[#
NaQZ[_ d YMX[_ _Q _a\Q^\[ZQZ O[Z QX RUZ
PQ PQRQZPQ^ XM_ `Q_U_ QYMZMPM_ PQ _a

OMNQeM PQ Q_\QOUMXU_`M QZ XM 9aQ^^M 5UbUX%
3_q# X[_ TQOT[_ _Q _[N^QPUYQZ_U[ZMZ [ _Q
YUZa_bMX[^MZ _QStZ XM O[ZbQZUQZOUM PQX
Ma`[^ \Q^[ VMYo_ _Q Qc\XUOMZ# VMYo_ _Q
Qc\[ZQZ QZ QX O[Z`Qc`[ PQ _a_
OU^OaZ_`MZOUM_% 5[Z`^M^UMYQZ`Q MX `^MNMV[
PQ XM 8^MOOUsZ# ]aQ XXQZs OMZ`UPMP PQ
\oSUZM_ O[Z QX RUZ PQ Qc\XUOM^ X[_
O[ZPUOU[ZMZ`Q_ TU_`s^UO[_ d \[Xq`UO[_ PQ XM
`^MSQPUM PQX \^[XQ`M^UMP[ Q_\Mr[X !d ]aQ
_Q _UZ`Q`UeMZ QZ XM

"# 9aUXXMYsZ _MX`M PQ XM
8^MOOUsZ M X[_ 3YUS[_ PQ 6a^^a`U O[Y[ _U
RaQ_QZ Q]aU\M^MNXQ_# O[Y[ _U Q_`[_
tX`UY[_# R[^VMP[_ O[Z aZ UZYQZ_[ bMX[^ MX
OMX[^ PQ XM_ PQ^^[`M_ PQ OXM_Q Yo_
UZYQPUM`M_ \Q^[ _[N^Q aZM NM_Q `Qs^UOM
d \^[S^MYo`UOM UZO^QqNXQYQZ`Q PpNUX
O[Y[ Q^M XM PQX MZM^O[_UZPUOMXU_Y[#
\aPUQ_QZ ^Q\^Q_QZ`M^ X[ YU_Y[ ]aQ XM
8^MOOUsZ# OadM Qc\Q^UQZOUM MP]aU^UPM QZ
aZ O[YNM`Q \[Xq`UO[ PQ P[_ PpOMPM_ XQ
\Q^YU`qM MR^[Z`M^ X[_ \^[NXQYM_ PQ
7_\MrM QZ XM \Q^_\QO`UbM PQX `^UaZR[
UZ`Q^ZMOU[ZMX PQ XM O[Z`^M ^Qb[XaOUsZ d Z[
_[N^Q O[Z_UPQ^MOU[ZQ_ O[daZ`a^MXQ_
OQrUPM_ tZUOMYQZ`Q M M]aQXX[ ]aQ
MO[Z`QOqM QZ QX _aQX[ UNp^UO[% A[ _Q `^M`M#
UZ_U_`UY[_# PQ ]aQ \aQPM O[X[OM^_Q M aZM
O[^^UQZ`Q \[^ QZOUYM PQ [`^M# Z[ OMQY[_
QZ aZ Q^^[^ UPpZ`UO[ MX PQ 9aUXXMYsZ# Z[
O[X[OMY[_ `[PM_ XM_ bU^`aPQ_ PQX XMP[
U`MXUMZ[ QZ PQ`^UYQZ`[ PQX S^a\[ Q_\Mr[X#
_UY\XQYQZ`Q Qc\XUOMY[_ XM_ \[_UOU[ZQ_
PQ aZ[_ d [`^[_ QZ RaZOUsZ PQ XM RaQ^eM
TU_`s^UOM ]aQ XQ_ TMNqM TQOT[ _a^SU^%

9aUXXMYsZ MRU^YM0

7RQO`UbMYQZ`Q QX MNMZP[Z[ PQX R^QZ`Q
RaQ aZ[ PQ X[_

Q\U_[PU[_ Yo_ _USZURUOM`Ub[_ PQ M]aQXX[
]aQ ^QMXYQZ`Q Q_`MNM QZ VaQS[ QZ XM
9aQ^^M 5UbUX% 6Q TQOT[ X[ RaQ \[^]aQ
^[Y\Us QX R^QZ`Q ^Q\aNXUOMZ[ d PU^USUs M
X[_ \^[XQ`M^U[_ Yo_ O[YNM`Ub[_ TMOUM QX
ZUP[ PQ XM Na^SaQ_qM OM`MXMZM% CQ^[ RaQ
_sX[ aZ O[YUQZe[ \^[YQ`QP[^% ?[ YU_Y[
]aQ XM_ V[^ZMPM_ PQ VaXU[ RaQ^[Z _sX[ aZ
O[YUQZe[ \^[YQ`QP[^% ?M TMSU[S^MRqM
XUNQ^`M^UM TM ^QXXQZMP[ X[_ TaQO[_# ]aQ
PQNUQ^M TMNQ^ [Oa\MP[ QX NMXMZOQ \[Xq`UO[
#O[Z Q_`Q `U\[ PQ O[YUQZe[_# M X[_ ]aQ
_U_`QYo`UOMYQZ`Q PQVM _UZ RUZMX \[^]aQ XQ
Z[]aQM M]aQX ]aQ ^QMXYQZ`Q `abUQ^[Z QZ
XM YQPUPM QZ ]aQ _Q [\[ZQ R^[Z`MXYQZ`Q
M _a_ \^UZOU\U[_% ?[_ 3YUS[_ PQ 6a^^a`U _Q
PU^USUQ^[Z M 4M^OQX[ZM# \M^`UOU\M^[Z QZ
XM_ V[^ZMPM_ PQ YMd[# Na_OM^[Z OM_U QZ
_[XU`M^U[ ^[Y\Q^ O[Z XM \[Xq`UOM PQ
O[XMN[^MOUsZ QZ`^Q OXM_Q_ Q UZ`QZ`M^[Z
YMZ`QZQ^ bUb[ QX Q_\q^U`a ^Qb[XaOU[ZM^U[
OaMZP[ XM ^Q\^Q_UsZ Na^SaQ_M
^Q\aNXUOMZM _Q MNM`Us _[N^Q QX \^[XQ`M$
^UMP[% EQ\^Q_QZ`M^[Z XM Yo_ _MZM ^QMOOUsZ
O[Z`^M XM \[Xq`UOM MZ`U \^[XQ`M^UM PQ XM
5AG$83< PQ QZ`^Q X[_ OaMP^[_ PQ Q_`M_
[^SMZUeMOU[ZQ_% CQ^[ XMYQZ`MNXQYQZ`Q

Q_`M ^QMOOUsZ RaQ UZOM\Me \[^ _q YU_YM PQ
_a\Q^M^# MtZ QZ QX ^Q_`^UZSUP[ Oq^OaX[ PQ
X[_ YUXU`MZ`Q_ O[ZRQPQ^MXQ_ ]aQ TMNqMZ
\M_MP[ \[^ XM Qc\Q^UQZOUM PQX MNMZP[Z[
PQX R^QZ`Q d XM XaOTM QZ XM_ NM^^UOMPM_# XM
OM^QZOUM PQ aZM \Q^_\QO`UbM \[Xq`UOM OXM^M
MOQ^OM PQ XM_ ZQOQ_UPMPQ_ ]aQ QX O[YNM`Q
O[Z`^M XM Na^SaQ_qM \XMZ`QMNM%

?QQY[_ QZ XM [O`MbUXXM PURaZPUPM \[^ ?[_
3YUS[_ PQ 6a^^a`U QZ XM_ NM^^UOMPM_
Pa^MZ`Q XM_ V[^ZMPM_ PQ YMd[0

7_
PQOU^# QZ QX Y[YQZ`[ QZ ]aQ XM O[Z`^M
^Qb[XaOUsZ Y[_`^MNM MNUQ^`MYQZ`Q _a
bQ^PMPQ^M OM^M# OaMZP[ XM MX`Q^ZM`UbM
\M^M QX \^[XQ`M^UMP[ Q^M XM `[YM PQRUZU`UbM
PQX \[PQ^ d XM XU]aUPMOUsZ PQ XM Na^SaQ_qM
[ XM PQ^^[`M# X[_ 3YUS[_ PQ 6a^^a`U
tZUOMYQZ`Q RaQ^[Z OM\MOQ_ PQ O[Z_USZM^
aZM_ \^[OXMYM_ \[O[ \^QOU_M_0 nDap =aZ`M
^Qb[XaOU[ZM^UM2 nCM^M ]ap2 n5[Z_`U`aUPM
\[^ ]aUpZ2 nDap TMOQ^ O[Z X[_ R^QZ`Q_
YUXU`M^Q_2# Q`O% 7Z aZ Y[YQZ`[ QZ QX ]aQ
X[_ \^[XQ`M^U[_ QZ M^YM_ PQRQZPqMZ XM_
NM^^UOMPM_ O[Z`^M XM_ RaQ^eM_ M^YMPM_
PQX 7_`MP[ Na^Sap_# Q_`Q _Q PQVMNM UZ`MO`[
UZOXa_[ QZ XM \^[\MSMZPM PQX S^a\[ Yo_
MbMZeMP[ PQ X[_ YUXU`MZ`Q_ OQZQ`U_`M_%
n5aX\MNXQ_2 7Z XM TU_`[^UM Z[ QcU_`QZ ZU
X[_ OaX\MNXQ_ ZU X[_ UZ[OQZ`Q_# X[_ XqYU`Q_
PQX \^[XQ`M^UMP[ Q_\Mr[X QZ _a
QZO^aOUVMPM PQOU_UbM _[Z MOTMOMNXQ_ MX
O[ZVaZ`[ PQ _a TU_`[^UM# VMYo_ M ZUZStZ
S^a\[ [ UZPUbUPa[ QZ \M^`UOaXM^#
Q_\QOUMXYQZ`Q _U _`[_ _Q NM`UQ^[Z O[Z QX
O[^MVQ d QX [PU[ PQ OXM_Q PQ X[_ ]aQ TUOUQ^[Z
SMXM?[_3YUS[_PQ6a^^a`U% C[OM__QYMZM_
PQ_\ap_ PQX RUZ PQ X[_ _aOQ_[_ PQ YMd[#
X[_ 3YUS[_ PQ 6a^^a`U XMZeM^[Z _a R[XXQ`[

% 7Z QX OM\q`aX[
`U`aXMP[ # MRU^YMZ0

9aUXXMYsZ PQNQ^qM QZ`QZPQ^ ]aQ Q_`M_
XqZQM_

0?[_3YUS[_PQ6a^^a`U#
XQV[_ PQ MP[\`M^ `Qs^UOM d \[Xq`UOMYQZ`Q XM
`oO`UOM PQX PQ^^[`U_Y[ ^Qb[XaOU[ZM^U[#
XXMYMZ MX \^[XQ`M^UMP[ M O[YNM`U^ QZ X[_
R^QZ`Q_ PQ XM Na^SaQ_qM# M \^[PaOU^ \M^M
XM UZPa_`^UM PQ SaQ^^M% G^M_ _a YM^OTM
PQX R^QZ`Q# X[_ `^MNMVMP[^Q_ ]aQ
O[Z_`U`adQ^[Z ?[_ 3YUS[_ PQ 6a^^a`U Z[
_a\UQ^[Z XXQbM^ TM_`M _a_ tX`UYM_
O[Z_QOaQZOUM_ \^[S^MYo`UOM_ XM_
O[ZOXa_U[ZQ_ MOQ^OM PQ XM ^QMXUPMP ]aQ
\MPQOqMZ d OMdQ^[Z# aZM bQe Yo_# UZOXa_[
PQ_\ap_ PQ ]aQ XM ^QMOOUsZ Na^SaQ_M _Q
XXQbM_Q \[^ PQXMZ`Q XM bUPM PQ OUQZ`[_ PQ
^Qb[XaOU[ZM^U[_# QZ XM \[Xq`UOM PQ XM
O[XMN[^MOUsZ O[Z XM Na^SaQ_qM% Fa_
XXMYMYUQZ`[_ M aZM =aZ`M EQb[XaOU[ZM^UM#
_U ]aUQ^QZ Q]aU\M^M^_Q M MXS[ \M^QOUP[ M
XM O[Z_USZM TM PQ
^QO[Z[OQ^_Q ]aQ _[Z _aYMYQZ`Q
MN_`^MO`[_1 _a\[_UOUsZ^Q_\QO`[M XMSaQ^^M
Z[ Q_ \^QOU_MYQZ`Q PQ^^[`U_`M1 RUZMXYQZ`Q
_a YU_YM \[_UOUsZ ^Q_\QO`[ M XM_ RaQ^eM_
O[XMN[^MOU[ZU_`M_ Q_ O[Y\XQ`MYQZ`Q
MYNUSaM !X[_ `^MNMVMP[^Q_ Z[ PQNQZ
PQ_QY\QrM^ OM^S[_ [RUOUMXQ_# \Q^[ n]ap
_Q TM^o O[Z X[_ \^[\U[_ OM^S[_ [RUOUMXQ_2#
Q`O%"
8UZMXYQZ`Q# PQ_\ap_ PQ PM^ aZ \Q]aQr[
^Q\M_[ MX PQ^^[`U_Y[ QZ XM << 9aQ^^M
@aZPUMX ]aQ O[ZbUQ^`Q M _a M^`qOaX[#



* )

PQRUZU`UbMYQZ`Q# QZ aZ OtYaX[ PQ
bMSaQPMPQ_ ]aQ Z[ bMZ Yo_ MXXo PQ XM
MZpOP[`M TU_`s^UOM# 9aUXXMYsZ i\^[\[ZQm
X[_ ZaQb[_ OMY\[_ \M^M QX PQ^^[`U_Y[
^Qb[XaOU[ZM^U[0

7Z XM MO`aMXUPMP PQ XM SaQ^^M PQ OXM_Q_ QZ
Oa^_[ QX PQ^^[`U_Y[ ^Qb[XaOU[ZM^U[ `UQZQ
OUZO[ R^QZ`Q_ MNUQ^`[_0

9aUXXMYsZ# XQV[_ PQ OaMX]aUQ^ Q_RaQ^e[
\[^ O[ZO^Q`M^ _a_ \[_UOU[ZQ_# \M_M \[^
QZOUYM PQ aZM_ \^QOU_U[ZQ_ [NXUSMPM_ M XM
T[^M PQ MN[^PM^ X[_ \aZ`[_ ]aQ \^[\[ZQ%
BXbUPM Qc\XUOM^ ]aQ XM_ `^[\M_ ZMOU[ZMXQ_
PQRUQZPQZ MZ`Q_ ]aQ ZMPM X[_ UZ`Q^Q_Q_
PQX OM\U`MXU_Y[ ZMOU[ZMX d X[_ PQ X[_
OM\U`MXU_`M_ MXUMP[_ PQ X[_ [`^[_ \Mq_Q_#
O[Z`^M X[_ UZ`Q^Q_Q_ ZMOU[ZMXQ_ Q
UZ`Q^ZMOU[ZMXQ_ PQX \Mq_ QZ QX OaMX XM
iYU_UsZ PQ \Mem UZ`Q^bUQZQ% BXbUPM
`MYNUpZ ]aQ XM_ UZ`Q^bQZOU[ZQ_ YUXU`M^Q_
OMYaRXMPM_ O[Y[ iYU_U[ZQ_ PQ \Mem d
]aQ ^Q_\[ZPQZ M X[_ UZ`Q^Q_Q_ PQ X[_
\Mq_Q_ ]aQ QZbqMZ _a_ \^[\UM_ `^[\M_ M
\Mq_Q_ _MOaPUP[_ \[^ SaQ^^M_ X[OMXQ_ QZ
XM_ OaMXQ_ _UQY\^Q _Q bQ XM \M`U`M PQ
OaMX]aUQ^ \[`QZOUM UY\Q^UMXU_`M#
QZOaQZ`^MZ MO`aMXYQZ`Q _a
iVa_`URUOMOUsZm Yo_ R^QOaQZ`Q QZ XM_
MYQZMeM_ PQX `Q^^[^U_Y[ U_XoYUO[# O[_M
]aQ _U^bQ O[Y[ \^Q`Qc`[ `MZ`[ \M^M
UZ`Q^bQZU^ QZ XM_ e[ZM_ O[Z_UPQ^MPM_ PQ
UZ`Q^p_ ibU`MXm \M^M QX UY\Q^UMXU_Y[ O[Y[
PQ Va_`URUOMOUsZ \M^M ^QR[^eM^ MtZ Yo_ QX
^pSUYQZ \[Xq`UO[ d _[OUMX Ma`[^U`M^U[ ]aQ
_aN_U_`Q O[Y[ Z[^YM gMaZ ^QbQ_`UP[ PQ
XQdQ_ d bQX[_ PQY[O^o`UO[_$ PQ_PQ QX RUZMX
PQ XM FQSaZPM 9aQ^^M @aZPUMX% ?[_ \Mq_Q_
OM\U`MXU_`M_ MbMZeMP[_ Z[ `UQZQZ
ZQOQ_UPMP PQX i`Q^^[^U_Y[ U_XoYUO[m \M^M

PQbQZU^ Ma`[^U`M^U[_# \Q^[ `UQZQZ UZ`Q^p_
QZ MXUYQZ`M^ XM UXa_UsZ PQY[O^o`UOM d XM
iZQOQ_UPMPm PQ PQY[O^MOUM OMPM bQe Yo_
M YQPUPM ]aQ _Q baQXbQZ Yo_ Ma`[^U`M^U[_%
EQ_aX`M _USZURUOM`Ub[ ]aQ ]aUQZ ^Q\^QZPQ
M ^Qb[XaOU[ZM^U[_ ]aQ \a_UQ^[Z M \^aQNM
XM RaQ^eM TU_`s^UOM PQ _a_ O[ZbUOOU[ZQ_ QZ
Pa^q_UYM_ NM`MXXM_ TU_`s^UOM_# \[^ _Q^
MN_`^MO`[_ d \[O[ O[ZO^Q`[_# i[XbUPQm pX
YU_Y[ _Q^ O[ZO^Q`[ QZ aZ `Q^^QZ[ `MZ
UY\[^`MZ`Q O[Y[ QX PQ _a \^[\UM
MO`aMXUeMOUsZ PQX PQ^^[`U_Y[ ^Qb[$
XaOU[ZM^U[% CQ^[ YQ^QOQ XM \QZM# MPQYo_
PQ _QrMXM^ Q_`Q TQOT[# PQ`QZQ^_Q QZ QX
\aZ`[ ]aUZ`[ PQ _a MO`aMXUeMOUsZ% 6Q
MOaQ^P[ M Q_`Q XM PU_[XaOUsZ PQ X[_
QVp^OU`[_# Q`O% _Q^qM XM tZUOM bqM \M^M ]aQ
XM_ YM_M_ PQ_\[_QqPM_ \aQPMZ _[N^QbUbU^%
Fa^SQ# Q_\[Z`oZQMYQZ`Q# aZM \^QSaZ`M0
nOsY[ TM^oZ XM_ YM_M_ ]aQ T[d Z[ `UQZQZ
ZUZStZ \[PQ^ PQ PQOU_UsZ _[N^Q _a_ bUPM_
\M^M M\XUOM^ aZM `oO`UOM OM\Me PQ PU_[XbQ^
QX O[Y\XQV[ PQX 7_`MP[ Na^Sap_# Q^USUP[
QZ PQRQZ_M PQ X[_ UZ`Q^Q_Q_ OM\U`MXU_`M_ d
PQ XM OXM_Q P[YUZMZ`Q# O[Z _a_ QVp^OU`[_ d
\[XUOqM_# OaMZP[ Z[ _[Z OM\MOQ_ ZU
_U]aUQ^M PQ XaOTM^ O[Z YQPU[_ d Yp`[P[_
OXM_U_`M_ \[^ XM PQRQZ_M QcOXa_UbM PQ _a_
UZ`Q^Q_Q_ PQ OXM_Q2 J MtZ TMd [`^M
[N_Q^bMOUsZ Yo_ UY\[^`MZ`Q ]aQ TMOQ^0
QX PQ^^[`U_Y[ ^Qb[XaOU[ZM^U[# aZM bQe ^[`M
XM \Me _[OUMX d NMV[ XM UZRXaQZOUM \[Xq`UOM
PQX \M^`UP[ PQ OXM_Q# Q_ aZM `oO`UOM ]aQ _Q
M\[dM _[N^Q [^SMZUeMOU[ZQ_ _[OUMXQ_
OXM_U_`M_ PQX \^[XQ`M^UMP[ !M_[OUMOU[ZQ_
QO[ZsYUOM_# O[YU`p_ d O[[^PUZMP[^M_
X[OMXQ_ d ZMOU[ZMXQ_# Q`O%" ]aQ _U^bQZ \M^M
PQ_[^SMZUeM^ XM_ RaQ^eM_ PQ PQRQZ_M PQ XM
OXM_Q P[YUZMZ`Q !`MZ`[ YUXU`M^Q_ O[Y[
QO[ZsYUOM_ d _[OUMXQ_"# \Q^[ ]aQ \[^ _q
YU_YM_ Z[ \aQPQZ _Q^ ^Q_[Xa`UbM_ \[^]aQ
`UQZQZ ZQOQ_UPMP PQ XM \^Q\M^MOUsZ
^Qb[XaOU[ZM^UM%
7X PQ^^[`U_Y[ ^Qb[XaOU[ZM^U[ Z[ Q_ aZM
\^[X[ZSMOUsZ PQ XM UPQ[X[SqM PQX PQ_M^YQ#
UPQ[X[SqM PQX `[P[ UY\[`QZ`Q d PQ_bUMZ`Q1
Q_ QZ ^QMXUPMP aZ O[Y\[ZQZ`Q PQ XM XaOTM
PQ OXM_Q PQX \^[XQ`M^UMP[ ]aQ ^QMOOU[ZM
MZ`Q XM \[Xq`UOM PQ SaQ^^M PQ XM Na^SaQ_qM
d ]aQ# PQ_[^SMZUeMZP[ XM_ RaQ^eM_
QO[ZsYUOM_# _[OUMXQ_ d YUXU`M^Q_ PQ XM
Na^SaQ_qM PQ_[^SMZUeM QZ \M^`Q `MYNUpZ
M XM_ RaQ^eM_ \^[XQ`M^UM_ TMOUQZP[
UY\Q^U[_M XM ZQOQ_UPMP bU`MX PQ
[^SMZUeM^_Q O[Z`^M M`MOMZP[0 PQ XM
PQRQZ_UbM QX \^[XQ`M^UMP[ \M_M M XM
[RQZ_UbM%
7XQbM^ TUYZ[_ M XM PU_[XaOUsZ PQ X[_
QVp^OU`[_# PQ XM_ \[XUOqM_ PQ X[_
7_`MP[_# Q_ ZQSM^ ]aQ XM `[YM PQX \[PQ^
\[^ \M^`Q PQX \^[XQ`M^UMP[ `QZSM
ZQOQ_UPMP PQ aZ QZOaMP^MYUQZ`[ YUXU`M^
d PQ XM UZ_a^^QOOUsZ bU[XQZ`M d ]aQ aZM
bQe O[Z]aU_`MP[ QX \[PQ^ \[Xq`UO[# XM
UZ_`Ma^MOUsZ PQ XM PUO`MPa^M \^[XQ`M^UM
^Q]aUQ^Q ]aQ _[N^Q X[_ Q_O[YN^[_ PQX
7_`MP[ Na^Sap_ d PQ XM_ UZ_`U`aOU[ZQ_
YUXU`M^Q_ _Q Q^UVM QX 7_`MP[ _[OUMXU_`M ]aQ
_Q PQNQ^o P[`M^ PQ aZM \[XUOqM d PQ aZM
YMSU_`^M`a^M \M^M XaOTM^ O[Z`^M `[PM_
XM_ `QZ`M`UbM_ PQ XM_ OXM_Q_ P[YUZMZ`Q_
MNM`UPM_ \M^M XQbMZ`M^ XM OMNQeM% J PQ
]aQ _Q R[^YQ QX QVp^OU`[ ^[V[ \M^M O[YNM`U^
X[_ M`M]aQ_ Qc`Q^Z[_ \[^ \M^`Q PQ X[_
QVp^OU`[_ PQ XM_ Na^SaQ_qM_ OM\U`MXU_`M_
]aQ MtZ _Q YMZ`UQZQZ QZ QX \[PQ^%

9aUXXMYsZ \UQZ_M ]aQ QX PQ^^[`U_Y[
^Qb[XaOU[ZM^U[ Q_ aZ PQ_OaN^UYUQZ`[
YoSUO[ ]aQ# O[X[OMP[ VaZ`[ M aZM _Q^UQ PQ
`QYM_ OMZPQZ`Q_ QXQSUP[_ _QStZ QX O^U`Q^U[
PQX `QXQPUM^U[# XQ \aQPQ PM^ XM \o`UZM PQ
\[Xq`UO[ ^Qb[XaOU[ZM^U[ ]aQ XQ RMX`M aZM
bQe O[Y\XQ`MPM _a YU_UsZ QZ QX `Q^^QZ[
PQ XM O^q`UOM TU_`s^UOM% 7X PQ^^[`U_Y[
^Qb[XaOU[ZM^U[Q_ XM `oO`UOM]aQ# QZ`UQY\[_
PQ SaQ^^M# PQRUQZPQ QX \M^`UP[ O[YaZU_`M
\M^M `^M`M^ PQ MNM`U^ M XM \^[\UM Na^SaQ_qM
`QZUQZP[ QZ OaQZ`M `MZ`[ XM_
Y[PURUOMOU[ZQ_ ]aQ QZ QX `Q^^QZ[ PQ XM

XaOTM QZ`^Q XM_ OXM_Q_ SQZQ^M XM \^[\UM
SaQ^^M O[Y[ XM_ \[_UNUXUPMPQ_ ]aQ
\aQPQZ M\M^QOQ^ QZ Q_`M XaOTM QZ RaZOUsZ
PQX PQ_M^^[XX[ PQ XM O[Z`UQZPMNpXUOM% 5[Y[
`MX `oO`UOM# PQ_OUQZPQ PQ aZM_ \[_UOU[ZQ_
\[Xq`UOM_ !Z[ O[XMN[^MOUsZ QZ`^Q OXM_Q_#
XaOTM \[^ XM `[YM PQX \[PQ^# Q`O%" ]aQ
`UQZQZ _a_ M\XUOMOU[ZQ_ `oO`UOM_ QZ YaOTM_
[`^M_ RMOQ`M_ PQ XM SaQ^^M QZ`^Q OXM_Q_
!MN_`QZOU[ZU_Y[ ^Qb[XaOU[ZM^U[ \M^M QX
`Q^^QZ[ \M^XMYQZ`M^U[# XaOTM QZ PQRQZ_M
tZUOMYQZ`Q PQ X[_ UZ`Q^Q_Q_ \^[XQ`M^U[_
QZ QX `Q^^QZ[ PQX QZR^QZ`MYUQZ`[
QO[ZsYUO[# Q`O%"% 3PQYo_# O[Y[`MX `oO`UOM#
Q_ t`UX \[^]aQ ^Q_\[ZPQ M aZ `^MNMV[ PQ
RUVMOUsZ OXM^M PQ _a_ [NVQ`Ub[_ ]aQ
PQ_OUQZPQ PQX \XMZ[ SQZQ^MX PQ XM `Q[^qM
TM_`M QX Yo_ O[ZO^Q`[ PQ XM PQRUZUOUsZ
\^oO`UOM% 6Q \[O[ bMXQ aZM `oO`UOM ]aQ
_a\[ZSM ^Q_\[ZPQ^ O[Z X[_ QXQYQZ`[_
OM^MO`Q^q_`UO[_ PQ XM ^Q_\aQ_`M MX
QZOaMP^MYUQZ`[ YUXU`M^ PQX \^[XQ`M^UMP[
MZ`Q# \[^ QVQY\X[# i

!n_Q \aQPQ _Q^ Yo_
MN_`^MO`[ ]aQ 9aUXXMYsZ MX O[ZRaZPU^ MX
\^[XQ`M^UMP[ O[Z `[PM Q_`M _Q^UQ PQ
OM^MO`Q^UeMOU[ZQ_ PQ `U\[ _[OU[XsSUO[2"
\^[NXQYM ]aQ `UQZQ aZM _Q^UQ PQ
OM^MO`Q^q_`UOM_ \^[\UM_ d ]aQ PQNQ _Q^
MN[^PMP[# O[Z QX YU_Y[ Q_\q^U`a ]aQ
OM^MO`Q^UeM MX PQ^^[`U_Y[ ^Qb[XaOU[ZM^U[#
\Q^[ _UZ Q]aU\M^M^ XM ^Q_\aQ_`M ZQOQ_M^UM
M Q_`Q \[^]aQ Z[ _[Z X[ YU_Y[%

9aUXXMYsZ TM Q_O^U`[ aZ \p_UY[ M^`qOaX[
PQ TU_`[^UM O[Z QX ]aQ TM \^Q`QZPUP[
Va_`URUOM^ _a_ _MXUPM_ PQ `[Z[ \[Xq`UOM_%
CUQZ_M ]aQ _a ^tN^UOM PQ TU_`[^UMP[^
Q_\QOUMXUeMP[ Va_`URUOM OaMX]aUQ^ \[_UOUsZ
_MXUPM PQ _a OMXQ`^Q _UZ ]aQ Q_`M ^Q]aUQ^M
_Q^ bQ^URUOMPM \[Xq`UOMYQZ`Q PQ MOaQ^P[
MX NMXMZOQ TU_`s^UO[ PQ XM XaOTM PQ XM OXM_Q
\^[XQ`M^UM% C[^ X[ `MZ`[ `QZP^o pcU`[ QZ`^Q
M]aQXX[_ ]aQ \MPQOQZ XM QZRQ^YQPMP
_[OUMX PQ Na_OM^ ^QYQPU[_ _QZOUXX[_ M aZM
_U`aMOUsZ O[Y\XUOMPM d ]aQ MPQYo_
]aUQ^QZ ^QY[eM^ Q_`M QZRQ^YQPMP O[Z
aZM_ P[_U_ PQ Q_Z[NU_Y[ TU_`s^UO[% CQ^[
\M^M QX \^[XQ`M^UMP[# UZYQ^_[ QZ aZM O^U_U_
\[Xq`UOM ]aQ XQ UY\UPQ ^[Y\Q^ XM_ N^UPM_
]aQ XQ MdaZ`MZ M _a QZQYUS[ TU_`s^UO[#
Q_`M_ PQ UZ`QXQO`aMX Z[
_USZURUOMZ Yo_ ]aQ aZ \Q_[ YaQ^`[ PQX
]aQ XUN^M^_Q _UZ O[Z`QY\XMOU[ZQ_%

'% ?[_ M^`qOaX[_ PQ XM _Q^UQ iF[N^Q QX TUX[ PQX
`UQY\[m Q_O^U`[_ \[^ 3YMPQ[ 4[^PUSM O[Y[
O[Z`^UNaOUsZ M XM XaOTM PQ ZaQ_`^[ \M^`UP[
O[Z`^M `[PM R[^YM PQ [\[^`aZU_Y[ ]aQ TM
UZ`[cUOMP[ d O[Z`UZtM UZ`[cUOMZP[ M XM OXM_Q
\^[XQ`M^UM# _Q \aNXUOM^[Z MZsZUYMYQZ`Q#
O[Y[ OaMX]aUQ^ [`^[ M^`qOaX[# QZ QX \Q^UsPUO[
PQX \M^`UP[# Oad[ Z[YN^Q Q^M

TM_`M [O`aN^Q PQ '%/+( Q
PQ_PQ [O`aN^Q PQ

'%/+( QZ MPQXMZ`Q% Fa Q_`^aO`a^M `QZqM
SQZQ^MXYQZ`Q P[_ _QOOU[ZQ_0 aZ i3dQ^m QZ QX
OaMX _Q `^MqMZ X[_ M^SaYQZ`[_ d XM_ \[_UOU[ZQ_
PQX [\[^`aZU_Y[ OM^MO`Q^q_`UO[ PQX \Q^U[P[
TU_`s^UO[ \^QbU[ M XM ^Qb[XaOUsZ ^a_M PQ '%/'-
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+'%?b fheb[jWh_WZe de fk[Z[ hecf[h d_ ceZ_\_YWh [b i_ij[cW Z[ bWi
h[bWY_ed[i YWf_jWb_ijWi Z[ fheZkYY_�d Z[b gk[ Z[h_lW ik [nfbejWY_�d i_d bW
Z[ijhkYY_�d l_eb[djW Z[b feZ[h Xkh]k�i+

,'%?bfWhj_Ze Z[YbWi[ [i[b �h]Wde _dZ_if[diWXb[ Z[ bW bkY^W h[lebkY_edWh_W
Z[b fheb[jWh_WZe+ ?b JWhj_Ze =eckd_ijW) h[kd_[dZe [d ik i[de bW \hWYY_�d c�i
WlWdpWZW o Z[Y_Z_ZW Z[b fheb[jWh_WZe kd_\_YW bei [i\k[hpei Z[ bWi cWiWi
jhWXW`WZehWi[dYWkp�dZebWiZ[bWi bkY^Wifeh _dj[h[i[ifWhY_Wb[iofeh h[ikbjWZei
Yedj_d][dj[i W bW bkY^W ][d[hWb feh bW [cWdY_fWY_�d h[lebkY_edWh_W Z[b
fheb[jWh_WZe+ ?b JWhj_Ze j_[d[ bW jWh[W Z[ Z_\kdZ_h [d bWi cWiWi bW j[eh�W
h[lebkY_edWh_W) Z[ eh]Wd_pWh bei c[Z_ei cWj[h_Wb[i Z[ WYY_�d) Z[Z_h_]_h bW YbWi[
jhWXW`WZehW [d [b Z[iWhhebbe Z[ bW bkY^W Z[ YbWi[i Wi[]khWdZe bW Yedj_dk_ZWZ
^_ij�h_YW o bW kd_ZWZ _dj[hdWY_edWb Z[b cel_c_[dje+

-'%>[ifk�i Z[b Z[hheYWc_[dje Z[b feZ[h YWf_jWb_ijW) [b fheb[jWh_WZe de
feZh� eh]Wd_pWhi[ [d YbWi[ Zec_dWdj[ c�i gk[ Yed bW Z[ijhkYY_�d Z[b l_[`e
WfWhWje [ijWjWb o bW _dijWkhWY_�d Z[ ik fhef_W Z_YjWZkhW fh_lWdZe Z[ jeZe
Z[h[Y^e o Z[ jeZW \kdY_�d feb_j_YW W bW YbWi[ Xkh]k[iW o W iki _dZ_l_Zkei
c_[djhWi ieXh[l_lWd ieY_Wbc[dj[) o XWiWdZe bei �h]Wdei Z[b dk[le h�]_c[d
�d_YWc[dj[ ieXh[ bWYbWi[fheZkYjehW+?bJWhj_Ze=eckd_ijW) YkoWYWhWYj[h�ij_YW
fhe]hWc�j_YW Yedi_ij[ [d [ijW h[Wb_pWY_�d \kdZWc[djWb) h[fh[i[djW) eh]Wd_pW
oZ_h_][ kd_jWh_Wc[dj[ bW Z_YjWZkhW fheb[jWh_W+FW d[Y[iWh_W Z[\[diW Z[b ?ijWZe
fheb[jWh_e YedjhW jeZWi bWi j[djWj_lWi YedjhWhh[lebkY_edWh_Wi i�be feZh� i[h
Wi[]khWZW fh_lWdZe W bW Xkh]k[i�W o W bei fWhj_Zei ^eij_b[i W bW Z_YjWZkhW
fheb[jWh_W Z[ jeZe c[Z_e Z[ W]_jWY_�d o Z[ fhefW]WdZW feb�j_YW) o Yed bW
eh]Wd_pWY_�d WhcWZW Z[b fheb[jWh_WZe fWhW h[Y^WpWh bei WjWgk[i _dj[hdei o
[nj[hdei+

.'%M�be bW \k[hpW Z[b ?ijWZe fheb[jWh_e feZh� [`[YkjWh i_ij[c�j_YWc[dj[
bWi ikY[i_lWi c[Z_ZWi Z[ _dj[hl[dY_�d [d bWi h[bWY_ed[i Z[ bW [Yedec�W
ieY_Wb) Yed bWi gk[ i[ [\[YjkWh� bW ikXij_jkY_�d Z[b i_ij[cW YWf_jWb_ijW feh
bW ][ij_�d Yeb[Yj_lW Z[ bW fheZkYY_�d o Z[ bW Z_ijh_XkY_�d+

/'%=ece h[ikbjWZe Z[ [ijW jhWdi\ehcWY_�d [Yed�c_YW o Z[ bWi
Yedi_]k_[dj[i jhWdi\ehcWY_ed[i Z[ jeZWi bWi WYj_l_ZWZ[i Z[ bW l_ZW ieY_Wb)
_h� [b_c_d�dZei[ bW d[Y[i_ZWZ Z[b ?ijWZe feb�j_Ye) Ykoe [d]hWdW`[ i[ h[ZkY_h�
fhe]h[i_lWc[dj[ Wb Z[ bW WZc_d_ijhWY_�d hWY_edWb Z[ bWi WYj_l_ZWZ[i
^kcWdWi+

( ( (
=I XWZQKQsV LMT XIY[QLW NYMV[M I TI ZQ[\IKQsV LMT U\VLW KIXQ[ITQZ[I

^ LMT UW]QUQMV[W WJYMYW LMZX\pZ LM TI ZMO\VLI O\MYYI U\VLQIT ZM JIZI
ZWJYM TWZ X\V[WZ ZQO\QMV[MZ2

0'%?d [b Ykhie Z[ bW fh_c[hW c_jWZ Z[b i_]be RR) [b i_ij[cW ieY_Wb
YWf_jWb_ijW ^W _Ze Z[iWhhebb�dZei[ [d [b j[hh[de [Yed�c_Ye Yed bW _djheZkYY_�d

Z[ bei i_dZ_YWjei fWjhedWb[i Yed \_d[i cedefeb�ij_Yei o bWi j[djWj_lWiZ[
YedjhebWh o Z_h_]_h bW fheZkYY_�d o bei _dj[hYWcX_ei i[]�d fbWd[i Y[djhWb[i)
^WijW bW ][ij_�d [ijWjWb Z[ i[Yjeh[i [dj[hei Z[ bW fheZkYY_�d8 [d [b j[hh[de
feb�j_Ye Yed [b Wkc[dje Z[b fej[dY_Wb feb_Y_Wb o c_b_jWh Z[b ?ijWZe o Yed [b
jejWb_jWh_ice ]kX[hdWc[djWb+ NeZei [ijei de ied dk[lei j_fei Z[eh]Wd_pWY_�d
Yed YWh�Yj[h Z[ jhWdi_Y_�d [djh[ YWf_jWb_ice o ieY_Wb_ice d_ c[dei W�d kd
h[jehde W h[]�c[d[i feb�j_Yei fh[Xkh]k[i[i8 Wb YedjhWh_e) ied \ehcWi fh[Y_iWi
Z[ ][ij_�d W�d c�i Z_h[YjW o [nYbki_lW Z[b feZ[h o Z[b ?ijWZe feh fWhj[ Z[ bWi
\k[hpWic�iZ[iWhhebbWZWi Z[b YWf_jWb+ ?ij[ fheY[ie [nYbko[ bWi _dj[hfh[jWY_ed[i
fWY_\_ijWi) [lebkY_ed_ijWi o fhe]h[i_lWi Z[b Z[l[d_h Z[b h�]_c[d Xkh]k�i o
Yed\_hcW bW fh[l_i_�d Z[ bW YedY[djhWY_�d o Z[ bW Z_ifei_Y_�d WdjW]�d_YW Z[
bWi \k[hpWi Z[ YbWi[+ JWhW gk[ bWi [d[h]�Wi h[lebkY_edWh_Wi Z[b fheb[jWh_WZe
fk[ZWd h[\ehpWhi[ o YedY[djhWhi[ Yed fej[dY_Wb Yehh[ifedZ_[dj[ W bWi \k[hpWi
WYh[Y[djWZWi Z[b [d[c_]e Z[ YbWi[) [b fheb[jWh_WZe de Z[X[ h[YedeY[h Yece
h[_l_dZ_YWY_�d ikoW d_ Yece c[Z_e Z[ W]_jWY_�d [b h[jehde _bkieh_e Wb
b_X[hWb_ice Z[ceYh�j_Ye o bW [n_][dY_W Z[ ]WhWdj�Wi b[]Wb[i) o Z[X[ b_gk_ZWh
^_ij�h_YWc[dj[ [b c�jeZe Z[ bWi Wb_WdpWi Yed \_d[i jhWdi_jeh_ei Z[b fWhj_Ze
h[lebkY_edWh_e Z[ YbWi[ jWdje Yed fWhj_Zei Xkh]k[i[i o Z[ YbWi[ c[Z_W Yece
Yed fWhj_Zei i[kZe*eXh[hei o h[\ehc_ijWi+

1'%FWi ]k[hhWi _cf[h_Wb_ijWi ckdZ_Wb[i Z[ck[ijhWd gk[ bW Yh_i_i Z[
Z_i]h[]WY_�d Z[b YWf_jWb_ice [i _d[l_jWXb[ Z[X_Ze W gk[ ^W [djhWZe [d [b
f[h_�Ze Z[Y_i_le [d gk[ ik [nfWdi_�d de [nWbjW c�i [b _dYh[c[dje Z[ bWi
\k[hpWi fheZkYj_lWi) i_de gk[ YedZ_Y_edW ik WYkckbWY_�d W kdW Z[ijhkYY_�d
h[f[j_ZW oYh[Y_[dj[+ ?ijWi ]k[hhWi ^Wd WYWhh[WZe Yh_i_i fhe\kdZWi oh[f[j_ZWi
[d bW eh]Wd_pWY_�d ckdZ_Wb Z[ bei jhWXW`WZeh[i) ^WX_[dZe bWi YbWi[i
Zec_dWdj[i feZ_Ze _cfed[hb[i bW ieb_ZWh_ZWZ dWY_edWb o c_b_jWh Yed kde k
ejhe Z[ bei XWdZei X[b_][hWdj[i+ FW �d_YW Wbj[hdWj_lW ^_ij�h_YW gk[ i[ Z[X[
efed[h W [ijW i_jkWY_�d [i lebl[h W [dY[dZ[h bW bkY^W Z[ YbWi[i Wb _dj[h_eh ^WijW
bb[]Wh W bW ]k[hhW Y_l_b [d gk[ bWi cWiWi jhWXW`WZehWi Z[hhegk[d [b feZ[h Z[
jeZei bei [ijWZei Xkh]k[i[i o Z[ jeZWi bWi YeWb_Y_ed[i ckdZ_Wb[i) Yed bW
h[Yedij_jkY_�d Z[b fWhj_Ze Yeckd_ijW _dj[hdWY_edWb Yece \k[hpW WkjedecW
\h[dj[ W bei feZ[h[i feb�j_Yei o c_b_jWh[i eh]Wd_pWZei+

)('%?b [ijWZe fheb[jWh_e) [d YkWdje ik WfWhWje [i kd c[Z_e o kd WhcW Z[
bkY^W [d kd f[h�eZe ^_ij�h_Ye Z[ jhWdi_Y_�d) de [njhW[ ik \k[hpW eh]Wd_pWj_lW
Z[ Y�ded[i Yedij_jkY_edWb[i o Z[ [igk[cWi h[fh[i[djWj_lei+ ?b c�n_ce
[`[cfbe ^_ij�h_Ye Z[ ik eh]Wd_pWY_�d ^W i_Ze ^WijW ^eo [b Z[ bei =edi[`ei Z[
jhWXW`WZeh[i gk[ WfWh[Y_[hed [d bW L[lebkY_�d LkiW Z[ eYjkXh[ Z[ .6.4) [d
[b f[h�eZe Z[ bW eh]Wd_pWY_�d WhcWZW Z[ bW YbWi[ eXh[hW XW`e bW �d_YW ]k�W Z[b
JWhj_Ze <ebY^[l_gk[) Z[ bW Yedgk_ijW jejWb_jWh_W Z[b feZ[h) Z[ bW Z_iebkY_�d
Z[ bW ;iWcXb[W =edij_jko[dj[) Z[ bW bkY^W fWhW h[Y^WpWh bei WjWgk[i [nj[h_eh[i
Z[ bei ]eX_[hdei Xkh]k[i[i ofWhW WfbWijWh [d[b _dj[h_eh bW h[X[b_�d Z[ bWi YbWi[i
Z[hheYWZWi) Z[ bWi YbWi[i c[Z_Wi o f[gk[�eXkh]k[iWi) o Z[ bei fWhj_Zei
efehjkd_ijWi) Wb_WZei _d\Wb_Xb[i Z[ bW YedjhWhh[lebkY_�d [d iki \Wi[i Z[Y_i_lWi+

))'%FWZ[\[diW Z[b h�]_c[dfheb[jWh_e YedjhW bei f[b_]hei Z[Z[][d[hWY_�d
fh[i[dj[i [d bei fei_Xb[i \hWYWiei o h[fb_[]k[i Z[ bW eXhW Z[ jhWdi\ehcWY_�d
[Yed�c_YW o ieY_Wb) YkoW h[Wb_pWY_�d _dj[]hWb de [i YedY[X_Xb[ Z[djhe Z[ bei
b�c_j[i Z[ kd iebe fW�i) de fk[Z[ i[h Wi[]khWZW c�i gk[ feh bW Z_YjWZkhW
fheb[jWh_W Yed bW bkY^W kd_jWh_W _dj[hdWY_edWb Z[b fheb[jWh_WZe Z[ YWZW fW�i
YedjhW bW fhef_W Xkh]k[i_W o ik WfWhWje [ijWjWb o c_b_jWh) bkY^W i_d jh[]kW [d
YkWbgk_[h i_jkWY_�d Z[ fWp e Z[ ]k[hhW) o c[Z_Wdj[ [b Yedjheb feb�j_Ye o
fhe]hWc�j_Ye Z[b JWhj_Ze Yeckd_ijW ckdZ_Wb ieXh[ bei WfWhWjei Z[ bei
[ijWZei [d gk[ bW YbWi[ eXh[hW ^W Yedgk_ijWZe [b feZ[h+

8U YZXQZKVK NOU YKZ\SNX MXV]WS[\K SW\OZWKMSXWKU
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*CdjheZkYY_�d
*?b fWhbWc[dje o bW bkY^W feh bei i�l_[ji
&=WhjW Y_hYkbWh Z[b =ec_j� ?`[Ykj_le Z[ bW
CCC Cdj[hdWY_edWb =eckd_ijW) Z[b . Z[
i[fj_[cXh[ Z[ .6.6'
*FW N[hY[hW Cdj[hdWY_edWb o [b
JWhbWc[djWh_ice &>[ ~Cb Mel_[j�) W�e CCC)
d�.. Z[b ..*1*.6/-8 h[fheZkY_ZW jWcX_�d
[d bW ~B_ijeh_W Z[ bW Cpgk_[hZW =eckd_ijW
.6.6*.6/-) Y_j+) ff 2/2*2/4'
*FW dk[lW �feYW o [b dk[le
fWhbWc[djWh_ice &CdjheZkYY_�d Z[ Nhejiao
W bWi N[i_i ieXh[ bei fWhj_Zei Yeckd_ijWi o
[b WhbWc[djWh_ice) CC =ed]h[ie Z[ bW C=
.6/-'
*N[i_i ieXh[ [b JWhbWc[djWh_ice
&Jh[i[djWZWi feh bW @hWYY_�d =eckd_ijW
;Xij[dY_ed_ijW Z[b JWhj_Ze MeY_Wb_ijW
CjWb_Wde * CC =ed]h[ie Z[ bW C= .6/-'
*Jh[fWhWY_�d h[lebkY_edWh_W e fh[fWhWY_�d
[b[YjehWb &>[ b%~;lWdj_!�) .1,-6,.6.6'
*.6/.+ ?b[YY_ed[i &;+ <ehZ_]W) ~Cb
=eckd_ijW� Z[b .1,-1,.6/.'
*GWd_\_[ije Z[b JWhj_Ze =eckd_ijW Z[ CjWb_W
fWhW bWi [b[YY_ed[i feb�j_YWi Z[ .6/.
&GWd_\_[ije fkXb_YWZe [d ~Cb =eckd_ijW�
Z[b /. Z[ WXh_b Z[ .6/.'
*?b YWZ�l[h jeZWl�W YWc_dW &>[ ef�iYkbe
~Mkb \_be Z[b j[cfe�) JWhj_Ze =eckd_ijW
Cdj[hdWY_edWb) cWoe Z[ .620'
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