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GWFNS" RZHM FX \FQPNSL NX F XJY TK TU`
JWFYNTSX HFWWNJI TZY G^ YMJ QJLX" J]`
HJUY IWFRFYNHFQQ^ RTWJ HTRUQJ]$ 

7S F XNSLQJ RTSYM QFXY KFQQ" F HFXZFQ
HTSXZRJW TK RJINF HTZQI LQJFS YMFY
 YMJ XQJJUNSL GWFNS NX FHYN[JQ^ \TWPNSL
TS YMJ IF^!X XYWJFRNSL [NIJT TK NSKTW`
RFYNTS / YMFY GJHFZXJ TK  F IJXNLS KQF\
FY YMJ NSYJWKFHJ \MJWJ YMJ GWFNS JS`
HTZSYJWX F HTRUZYJW XHWJJS" JRFNQ
 LJSJWFQQ^ NSHWJFXJX YMJ QNPJQNMTTI TK
HTSKQNHY FSI RNXHTRRZSNHFYNTS / YMFY
YMJ NRUZQXJ YT IFSHJ YT RZXNH FWNXJX
GJHFZXJ  YMJ RTYTW HTWYJ] FSI
HJWJGJQQZR`YMJ UFWYX TK YMJ GWFNS WJ`
XUTSXNGQJ KTW NSNYNFYNSL FSI HTTWINSFY`
NSL RT[JRJSYX`H`FWJ FHYN[J IZWNSL RZ`
XNH QNXYJSNSL / YMFY NK 7 IWTU YMJ \TWI
,8)/ NSYT FS JXXF^" 7 FR  UNSLNSL ^TZW
FR^LIFQF / FSI" NK ^TZ MFUUJSJI YT GJ
WJFINSL YMJ 4NYSJXX 4TFQX HTRNH NSEFHP
(2*'.00 RFLF_NSJ" YMFY ^TZW M^UTYMFQF`
RZX  YJQQX ^TZ \MJS YT GWJFYMJ$ @MNX
NX FQQ GJKTWJ ^TZ![J MJFWI KWTR ^TZW UJ`
INFYWNHNFS FGTZY YMJ KWTSYFQ`QTGJ IJKNHNYX
YMFY MF[J NRUFNWJI ^TZW HMNQI!X  J]JH`
ZYN[J KZSHYNTS" TW KWTR ^TZW KWNJSI
FGTZY YMJ FSYNIJUWJXXFSYX YMFY MF[J
HZWJI MJW SJZWTHMJRNHFQ NRGFQFSHJ" TW
KWTR YMJ GTTP &385 #32+: (2* &385
!5(.2 FGTZY MT\ YMJ  XHNJSHJ TK SJZ`
WTJHTSTRNHX HFS MJQU RFPJ ^TZ WNHM$ 
;T\ YMFY \J![J YZWSJI 6Z]QJ^!X MJWJX^
NSYT TWYMTIT]^ FSI INXHT[JWJI MT\ YMJ
GWFNS LJSJWFYJX NYX XYJFR" NY XJJRX \J
HFS \MNXYQJ FQQ YMJ \F^ YT YMJ GFSP$

0SI" FX TSJ JSYMZXNFXYNH SJZWTXHN`
JSYNXY" C$ ?$ >FRFHMFSIWFS" MFX XFNI"
 7K FQQ YMNX XJJRX IJMZRFSN_NSL" ^TZ
MF[JS!Y XJJS FS^YMNSL ^JY$ <SJ MZS`
IWJI ^JFWX FKYJW 4WJZI NS[TPJI MNX
XYWFSLJ QFSLZFLJ TK )3140+9 FSI )(7-+9;
NX YT YJQQ ZX MT\ TZW MNXYTW^ RFPJX ZX
\MT \J FWJ" SJZWTXHNJSYNXYX FWJ IJQN[`
JWNSL F INKKJWJSY [JWINHY NS YMJ QFS`
LZFLJ TK 2+8532 FSI 6:2(46+ \MFY RFY`
WJWX NX STY GNTLWFUM^ GZY GNTHMJRNXYW^$
<ZW GWFNSX FWJ ZX$

1ZY GJKTWJ \J XZWWJSIJW YT TZW
GWFNSX" FSI YT YMJ ITHYTWX FSI YMJ IWZL`
HTRUFS^ XHNJSYNXYX \MT HQFNR YT ZS`
IJWXYFSI! FSI YWJFY YMJR" \J XMTZQI
GJFW NS RNSI XTRJYMNSL YMFY 9FWQ =TU`
UJW XFNI NS '-++$ 7S %-+ $+0, (2* "76
1WFNS" \MNHM MJ HTFZYMTWJI \NYM UNT`
SJJWNSL SJZWTXHNJSYNXY 8TMS 3HHQJX"
=TUUJW TGOJHYJI YT \MFY MJ HFQQJI
 UWTRNXXTW^ RFYJWNFQNXR . YMJ YJSIJS`
H^ TK XHNJSYNXYX YT GJMF[J FX NK YMJ^
MF[J FQWJFI^ IJRTSXYWFYJI YMFY YMJ

,) 60>=3>!? :050D7;3 % 8A;3 (&&,

RNSI NX ST RTWJ FSI ST QJXX YMFS \MFY
YMJ GWFNS ITJX" FXXZRNSL YMFY J[JSYZ`
FQ UWTTK NX NSJ[NYFGQJ$ @MNX FUUWTFHM" MJ
\WTYJ"  TKKJWX ZX YMJ UWTRNXJ TK F GJY`
YJW \TWQI" F \TWQI NS \MNHM RJSYFQ
YJWRX \NQQ MF[J INXFUUJFWJI KWTR TZW
QFSLZFLJ" FSI NS \MNHM RFYJWNFQNXR
\NQQ GJ [NHYTWNTZX$ 4NSINSLX WJUTWYJI
G^ SJZWTXHNJSYNXYX HFS GJ WJFI FX KZW`
YMJW J[NIJSHJ KTW YMFY \TWQI" TK HTZWXJ"
GZY" FX =TUUJW UTNSYX TZY" YMJ^ HFS
FQXT GJ WJFI FX F KTWR TK UWTUFLFSIF.

BNYM YMJ UWTLWJXXTK GWFNS WJXJFWHM" YMJ
QFSLZFLJTK YMJ UM^XNTQTLNXYXNX QNPJQ^ YT
UJSJYWFYJ RTWJ FSI RTWJ NSYT TWINSFW^
QFSLZFLJ FSI YT HMFSLJ TZW UNHYZWJ TK
YMJ ZSN[JWXJ" NSHQZINSL YMFY TK HTRRTS
XJSXJ$ ?T \J XMFQQ GJ YFQPNSL QJXX FSI
QJXX FGTZY J]UJWNJSHJX" UJWHJUYNTSX"
YMTZLMYX" GJQNJKX" UZWUTXJX FSI FNRX/
FSI RTWJFSI RTWJ FGTZY GWFNS UWTHJXX`
JX$$$$ BMJS YMNX XYFLJMFX GJJS WJFHMJI"
RJSYFQNXR \NQQ GJ XYTSJ IJFI" FSI YMJ
UWTGQJR TKRNSI FSI NYX WJQFYNTS YT YMJ
GTI^ \NQQ MF[J XTQ[JI NYXJQK$

@MNWY^ ^JFWX QFYJW" SJZWTXHNJSYNXYX
MF[J STY ^JY UZY UFNI YT YMJ UWTRNXXT`
W^ STYJ" YMTZLM YMNX ITJXS!Y XYTU YMJR
KWTR YFQPNSL FX NK YMJ^ MFI$ 0SI ^TZ
XMTZQI UF^ FYYJSYNTS YT \MFY YMJ^ FWJ
XF^NSL YT ^TZ$ 1JHFZXJ NK ^TZ FWJ LTNSL
YT QN[J" \MJYMJW ^TZ QNPJ NY TW STY" NS
YMWFQQ YT ^TZW GWFNS" YMJS ^TZW KZYZWJ GJ`
QTSLX NS XTRJ \F^ YT YMJ ITHYTWX \MT
HQFNR YT GJ YMJ TSQ^ UJTUQJ VZFQNKNJI YT
J]UQFNS ^TZ YT ^TZWXJQK$

@MJWJ FWJ FUUWT]NRFYJQ^ TSJ
MZSIWJI GNQQNTS SJZWTSX NS ^TZW
GWFNS" FGTZY YMJ XFRJ SZRGJW FX

YMJWJ FWJ XYFWX NS YMJ :NQP^ BF^$ ;JZ`
WTSX XUWTZY YJSIWNQX YMFY HFS WJFHM KWTR
YMJ [JW^ GTYYTR TK YMJ GWFNS XYJR YT YMJ
KWTSYFQ QTGJX" KTWRNSL F UZQXFYNSL YFS`
LQJ TK KNGJWX QFIJS \NYM FRNST`FHNI`WNHM
OZNHJX YMFY FWJ NS YZR XTFPJI ZU G^ TYM`
JW YJSIWNQX HTSSJHYJI YT TYMJW SJZWTSX$
@MJWJ FWJ UJWMFUX KN[J MZSIWJI YWNQQNTS
TK YMJXJ X^SFUXJX/ YMJ SZRGJW TK UTXXN`
GQJ HNWHZNYX FRTSL SJZWTSX NX YMZX" FX
TSJ XHNJSYNXY MFX UZY NY"  M^UJW`
FXYWTSTRNHFQ . NS YMJ SJNLMGTWMTTI TK
YJS KTQQT\JI G^ F RNQQNTS _JWTX$1^ HTR`
UFWNXTS" YMJ SZRGJW TK UFWYNHQJX NS YMJ
PST\S ZSN[JWXJ FII ZU YT YJS KTQQT\JI
G^ F RJWJ XJ[JSY^`SNSJ _JWTX$

BMJYMJW YMJ^ GJQNJ[J" FQTSL \NYM
SJZWTQTLNXY :FWP 5JTWLJ" YMFY YMJ GWFNS
 NX KZSIFRJSYFQQ^ FS JQJHYWNHFQ TWLFS
YMFY YWFSXRNYX JQJHYWNHFQ XNLSFQX KWTR

TSJ SJW[J HJQQ YT YMJ SJ]Y" TW UWJKJW NS`
XYJFI 9FSIJQ!X KTWRZQFYNTS` F HTR`
UQJ] GNTQTLNHFQ TWLFS TK LWJFY HTRUZ`
YFYNTSFQ HFUFGNQNY^ `YMJ UWTRNSJSY
SJZWTXHNJSYNXYX \MT HTSYWNGZYJ YT !+67
3, 7-+ !5(.2 FWJ XZWJ YMFY F KZQQ J]UQNHF`
YNTS TK NYX TUJWFYNTSX NX OZXY F XZUJWXN_JI
YJHMSNHFQ HMFQQJSLJ YMFY \NQQ XTTS GJ
RJY$  1^ (&*&" 0SYTSNT 2FRFXNT
UWTRNXJX NS MNX HMFUYJW"  XZKKNHNJSY
PST\QJILJ TK GNTQTLNHFQ UMJSTRJSF
\NQQ MF[J \NUJI TZY YMJ YWFINYNTSFQ IZ`
FQNXYNH XJUFWFYNTSX TK GTI^%GWFNS"
GTI^%RNSI FSI GWFNS%RNSI$ BMFY \J
\NQQ GJ QJKY \NYM NX GNTQTL^" \NYM F QNYYQJ
HMJRNXYW^ FSI UM^XNHX YMWT\S NS KTW
LTTI RJFXZWJ$

<K HTZWXJ" YMJ WJXZQYNSL J]UQFSFYNTS
\NQQ GJ TK [FXYQ^ RTWJ XNLSNKNHFSHJ YMFS
FS FHHTZSY TK" XF^" MT\ TZW QJLX UWTUJQ
ZX KTW\FWI$ 6F[NSL TGXJW[JI YMJ GWFNS
FY \TWP" XHNJSYNXYX \NQQ UWTSTZSHJ
YWZYMX TS YMFY RTXY JQZXN[J TK XZGOJHYX.
MZRFS SFYZWJ$ @MJ^ \NQQ YJQQ ZX`\NYM
YMJ HJWYFNSY^ TK XHNJSHJ FSI \NYMTZY
YMJ RJXX^ HTRUQNHFYNTSX TK RJYF`
UM^XNHX TW NIJTQTL^`\MJWJ \J HTRJ
KWTR" MT\ \J JRJWLJ KWTR YMJ  RFXX
TK NSYJW\T[JS SJW[J HJQQX" \MFY \J
HFS J]UJHY TK TZWXJQ[JX" FSI \MFY \J
XMTZQI IT \MJS \J ITS!Y RJFXZWJ ZU$
@MJWJ RF^ XYNQQ GJ XTRJ ITZGYJWX`
 SF^XF^JWX" 2FRFXNT HFQQX YMJR" \MT
NSXNXY YMFY  YMJ J]MFZXYN[J HTRUNQF`
YNTS TK FQQ YMJXJ IFYF FIIX ZU YT )355+;
0(7+6 TK RJSYFQ XYFYJX GZY STYMNSL WJ`
XJRGQNSL FS ()78(0 1+27(0 XYFYJ `^JY
9FSIJQ NX HTSKNIJSY YMFY YMJ^ FWJ IZ`
FQNXY IJFI`JSIJWX \MT \NQQ XTTS GJ
X\JUY FXNIJ G^  F XHNJSHJ YMFY ZXJX YMJ
UT\JW TK RTQJHZQFW GNTQTL^ YT J]FRNSJ
YMJ LWJFY WJRFNSNSL R^XYJWNJX TK QNKJ$ 

@MJXJ MFQH^TS IF^X MF[J ^JY YT FW`
WN[J" GZY NK ^TZ QNXYJS YT YMJ \F^ YMJ XHN`
JSYNXYX FWJ YFQPNSL" ^TZ GJLNS YT XZX`
UJHY YMFY YMJ KN] NX NS$ 0HHTWINSL YT
TZW QJFINSL SJZWTXHNJSYNXYX" YMJ GWFNS NX
F  HWJFYZWJ TK MFGNY \NYM F  SFYZWFQ
NSYJSYNTSFQNY^$ 7Y  HTSXYWZHYX TZW XJS`
XTW^ J]UJWNJSHJX" WJLZQFYJX TZW YMTZLMYX
FSI JRTYNTSX" FSI HTSYWTQX TZW FH`
YNTSX$ 7Y  NXXZJEXE KNSJ HTWWJHYNTSX FSI
 KTWRQXE F UWJINHYNTS"  GJHTRJOXE F\FWJ
TK $$$ INKKJWJSHJ FSI  HWJFYJOXE RJRT`
WNJX"  YFQPOXE YT YMJ WJ\FWI UFYM\F^ 
FSI  GJXYT\QXE RTRJSYX TK NQQZRNSF`
YNTS$ 7YX  MFWI\TWPNSL SJZWTSX FWJ
 GTWS HFWYTLWFUMJWX$ 7YX QJKY MJRN`
XUMJWJ  FSFQ^_JX FSI NYX WNLMY MJRN`
XUMJWJ  NSYJWUWJYX" TSJ XNIJ PJJUNSL



WKH RWKHU !LQ FKHFN'!' .QG WKH PRVW
LPSRUWDQW SLHFH RI DOO+ !>KH IURQWDO
FRUWH[ LV WKH VXEVWUDWH RI RXU LQGLYLGX^
DOLW\ '''' 9RW MXVW RXU FRJQLWLYH FDSDF^
LWLHV EXW RXU FKDUDFWHU^RXU SHUVRQ^
KRRG% VR WR VSHDN^UHVLGHV LQ WKLV'! >KH
EUDLQ% LW VHHPV% KDV D PLQG RI LWV RZQ'

A_KR FDQ EODPH WKHVH PHQ IRU
FUHDWLQJ WKH EUDLQ LQ WKHLU
RZQ LPDJH- .V D QHXURVFL^

HQWLVW ZLOO QR GRXEW VRPHGD\ GLVFRYHU%
PHWDSKRU LV VRPHWKLQJ WKH EUDLQ GRHV
ZKHQ FRPSOH[LW\ UHQGHUV LW LQFDSDEOH RI
WKLQNLQJ VWUDLJKW' :QH FDQQRW UHDOO\
ZULWH DERXW WKH VRXUFH RI KXPDQ DJHQF\
ZLWKRXW LQGXOJLQJ LQ WKH SDWKHWLF IDO^
ODF\, ZKDW GLIIHUHQWLDWHV WKHVH ZULWHUV
IURP 0DUWHVLDQ GXDOLVWV LV WKH QDWXUH
DQG ORFDWLRQ RI WKH DJHQW' !>KHUH LV QR
VHSDUDWH VSHFWDWRU IRU WKH PRYLH^LQ^WKH^
EUDLQ%! ZULWHV 1DPDVLR% XVLQJ KLV RZQ
PHWDSKRU IRU RXU VHQVH WKDW ZH DUH D
QDUUDWLYH KHOG WRJHWKHU E\ DQ LQWHULRU
DXWKRU' !9R JKRVWO\ KRPXQFXOXV KDXQWV
WKH WKHDWHU' :EMHFWLYH EUDLQ SURFHVVHV
NQLW WKH VXEMHFWLYLW\ RI WKH FRQVFLRXV
PLQG RXW RI WKH FORWK RI VHQVRU\ PDS^
SLQJ'! /HKLQG WKH FXUWDLQ LV QR OLWWOH
PDQ EXW RQO\ WKH DOO^SRZHUIXO EUDLQ%
DQG VHOIKRRG LV D ERRWVWUDS RSHUDWLRQ+ RI
WKH EUDLQ EXW QRW LQ LW' ">KH EUDLQ ORUGV
RYHU XV% PDNHV XV RXW RI QHXURFKHPLFDOV
DQG PHDW LQ WKH VDPH ZD\ WKDW ZH XVHG
WR WKLQN 3RG PDGH XV RXW RI GXVW'

.QG LI \RX VWLOO WKLQN 3RG PDGH XV%
WKHUH"V D QHXURFKHPLFDO UHDVRQ IRU WKDW
WRR' !:XU EUDLQV KDYH EHFRPH SDUWLF^
XODUO\ DGDSWHG WR FUHDWLQJ FRKHUHQW%
JDS^IUHH VWRULHV%! ZULWHV 1DYLG 7LQGHQ
LQ ,41 "//5019>.7 8LQG'+ (:A #<.59
&@:7?>5:9 (.= '5@19 -= *:@1 8HPR^
<C %<1.8= .90 ':0! !>KLV SURSHQVL^
W\ IRU QDUUDWLYH FUHDWLRQ LV SDUW RI ZKDW
SUHGLVSRVHV KXPDQV" WR UHOLJLRXV
WKRXJKW%! DQG WKDW SURSHQVLW\ FDQ EH
IRXQG LQ WKH OHIW FRUWH[' #AH NQRZ
WKLV EHFDXVH SHRSOH ZLWK VXUJLFDOO\ VSOLW
EUDLQV^PRVW RI WKHP HSLOHSWLFV ZKRVH
VHL]XUHV FDQ EH FRQWUROOHG RQO\ E\ VHY^
HULQJ WKH FRQQHFWLRQV EHWZHHQ WKH
KHPLVSKHUHV^FRQVLVWHQWO\ XVH RQO\
WKHLU OHIW FRUWLFHV WR FRQVWUXFW QDUUD^
WLYHV WKDW H[SODLQ WKHLU EHKDYLRU LQ FHU^
WDLQ H[SHULPHQWV'$ >KH QDUUDWLYH GULYH
LV VR SRZHUIXO WKDW LW FDQQRW EH VKXW
RII% HYHQ GXULQJ VOHHS^V^ZKLFK LV ZK\%
DFFRUGLQJ WR 7LQGHQ% WKH IUDJPHQWHG
DQG LOORJLFDO LV VSXQ LQWR VWRU\ LQ RXU
GUHDPV' 5Q GUHDPLQJ% KH DUJXHV% RXU

EUDLQV OHDUQ !WR PDNH WKH FRJQLWLYH
OHDSV WKDW XQGHUOLH QRQQDWXUDO LVWLF '
WKRXJKW'! .SSO\LQJ WKLV OHVVRQ WR WKH
P\VWHULHV RI H[LVWHQFH% WKH OHIW FRUWH[
FRPHV XS ZLWK UHOLJLRXV H[SODQDWLRQ'

:QH ZRXOGQ"W ZDQW WR WDNH WKH IDFW
WKDW WKH EUDLQ LV HTXLSSHG IRU UHOLJLRQ
WRR IDU^WR EHOLHYH% IRU LQVWDQFH% WKDW
WKH EUDLQ LV GHVLJQHG E\ DQ LQWHOOLJHQFH
WKDW ZDQWV WR EH UHFRJQL]HG+

9RWKLQJ FRXOGEH IXUWKHU IURPWKH WUXWK'
>KH EUDLQ LV% WR XVH RQH RI P\ IDYRULWH

' ZRUGV%D NOXGJH #SURQRXQFHG !NORRM!$% D
GHVLJQ WKDW LV LQHIILFLHQW% LQHOHJDQW% DQG
XQIDWKRPDEOH% EXW WKDW QHYHUWKHOHVV
ZRUNV'8RUHHYRFDWLYHO\%LQ WKH ZRUGVRI
WKH PLOLWDU\ KLVWRULDQ 6DFNVRQ 3UDQ^
KROP% D NOXGJH LV !DQ LOO^DVVRUWHG FRO^
OHFWLRQ RI SRRUO\PDWFKLQJ SDUWV% IRUP^
LQJ D GLVWUHVVLQJZKROH'!

.FFRUGLQJ WR WKH +B2:<0 &9375=4 1LF^
>5:9.<C 3UDQKROP FRLQHG !NOXGJH! DV
DQ LURQLF WZLVW RQ 67?31 3HUPDQ IRU
!VPDUW! RU !FOHYHU%! EXW WKH KDFNHUV DQG
JHHNV DPRQJ ZKRP WKH ZRUG LV D SRS^
XODU WHUP WR GHVFULEH D MHUU\^EXLOW FRP^
SXWHU V\VWHP FODLP WKDW LW LV UHODWHG WR
D =FRWV ZRUG IRU !ODWULQH'! 2LWKHU ZD\%
7LQGHQ"V SRLQW LV PDGH+ WKH PDJQLIL^
FHQW EUDLQ DQG WKH PLQG WKDW LW IDEUL^
FDWHV DUH MXVW PRUH DFFLGHQWV RI HYROX^
WLRQ% D VHULHV RI PRGXOHV RI YDULRXV
FDSDFLWLHV WKDW GHYHORSHG IRU GLIIHUHQW
UHDVRQV DQG WKHQ SLOHG RQ WRS RI RQH DQ^
RWKHU OLNH% DV 7LQGHQ SXWV LW% VR PDQ\
VFRRSV RI LFH FUHDP PHOWLQJ WRJHWKHU
LQ PHVV\% LI RIWHQ GHOLJKWIXO% ZD\V'

5QYRNLQJ QDWXUDO VHOHFWLRQ PD\ UH^
DVVXUH XV WKDW RXU GHVWLQLHV DUH GHDOW E\
D UDWLRQDO #LI LQYLVLEOH$ KDQG UDWKHU
WKDQ E\ DQ LUDVFLEOH #DQG KLGGHQ$ 3RG%
EXW WKHVH H[SODQDWLRQV RI RXU FRPSOH[
EHKDYLRU GR EHJ DQ LPSRUWDQW TXHV^
WLRQ' AKHQ QHXURVFLHQWLVWV WHOO XV
ZKHUH VWRU\WHOOLQJ FRPHV IURP% RU ZK\
ZH FDQ"W WLFNOH RXUVHOYHV #RXU FHUHEHO^
OXP% VWLPXODWHG ZKHQ ZH PRYH RXU
RZQ KDQGV% FDQFHOV WKH WLFNOH VLJQDO
IURP WKH VRPDWRVHQVRU\ FRUWH[^VRPH^
WKLQJ ZH NQRZ EHFDXVH VFLHQWLVWV KDYH
WLFNOHG SHRSOH LQ 8<5 PDFKLQHV$% RU
KRZ !PLUURU QHXURQV!^EUDLQ FHOOV WKDW
DUH DFWLYDWHG ERWK ZKHQ ZH SHUIRUP DQ
DFWLRQ DQG ZKHQ ZH ZLWQHVV VRPHRQH
HOVH SHUIRUPLQJ LW^DSSHDU WR DFFRXQW
IRU HPSDWK\% LW"V KDUG WR XQGHUVWDQG
ZKDW GLIIHUHQFH WKDW H[SODQDWLRQ
PDNHV' AKDW H[DFWO\ GR ZH NQRZ WKDW
ZH GLGQ"W NQRZ EHIRUH-
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5QL aW] SVW_ \PI\ I[ I
#'0/*0 1 []J[KZQJMZ% aW]

PI^M KWUXTM\M IVL M`KT][Q^M
IKKM[[ \W PIZXMZ['WZO1

BMIL \PM K]ZZMV\
Q[[]MccJMNWZM Q\ IZZQ^M[ QV

aW]Z UIQTJW`'

3ZW_[M Q[[]M[ LI\QVO JIKS
\W *.,)'

BMIL FMJcWVTa NMI\]ZM[/
FI[PQVO\WV 3IJaTWV
Ja <MV CQT^MZ[\MQV%

KIZ\WWV[ Ja >Z'7Q[P%
IVL DPM FMMSTa BM^QM_'

AT][ U]KP UWZM 

#%) (% &!"$’(!& 
DW ZMOQ[\MZ NWZ WVTQVM IKKM[[% ^Q[Q\
PIZXMZ['WZO IVL KTQKS WV \PM

(#%&)*#( $’( +#! TQVS QV \PM ]XXMZc
TMN\cPIVL KWZVMZ WN \PM PWUM XIOM

]VLMZ CE3C4B:AD:@?C'

6V\MZ \PM \MVcLQOQ\ IKKW]V\
V]UJMZ NZWU aW]Z UW[\ ZMKMV\
#'0/*01 UIQTQVO TIJMT' 5W VW\

QVKT]LM IVa TM\\MZ[ WZ
[aUJWT[cWVTa LQOQ\['

#\MVcLQOQ\ IKKW]V\ V]UJMZ$

89:?"'(!&:@*+ /
59$ :,5<04 .40506:
))) -97,/=,> &&;2 14
60= >793# 6> &%%&'

6V\MZ aW]Z H:A(XW[\IT KWLM IVL
KTQKS WV (#%&)*#( GW] _QTT \PMV JM
XZWUX\ML \W KPWW[M aW]Z ][MZ

:5 IVL XI[[_WZL'

’-,. I\

92BA6BC'@B4

FMTT% QN aW] XMZ[Q[\ \PZW]OP []KP
[MV\MVKM[ I[ \PM[M NZWU &+* "((,)*-5
3, %,-)5

?MQ\PMZ OT]\IUI\MJQVLQVO ITWVMVWZ LMc
XWTIZQbI\QWVWN \PM UMUJZIVM ITWVM _QTT
WXMV \PM ?>52c\aXM ZMKMX\WZ"[ QWV
KPIVVMT' 3IKSOZW]VL IK\Q^Q\a _QTT XZWc
L]KM \PM NWZUMZ J]\ VW\ \PM TI\\MZ% J]\
J]Z[\[WNPQOPcNZMY]MVKa[XQSM[_QTT XZWc
L]KM JW\P OT]\IUI\M JQVLQVO IVL LMXWc
TIZQbI\QWVIVL \PM QWV KPIVVMT _QTTWXMV'

c\PMV aW] _QTT OM\ \W SVW_ [WUM JZIQV
KPMUQ[\Za% _PQKP KIV JM OMMc_PQb NI[c
KQVI\QVO' #: KIVVW\ NI]T\ =QVLMV% _PW
Q[ IV IOZMMIJTM MVW]OP _ZQ\MZ \W [XMVL
IV IN\MZVWWV _Q\P% NWZ \PM[M MaMcOTIbQVO
XI[[IOM[' DPQ[ Q[ JZIQV [KQMVKM% IVL
_PMV aW] OM\ LW_V \W [XMKQNQK KI[M[% Q\"[
IJW]\ \PM ]VM`KQ\QVO LM\IQT[ WN JQVLQVO
IVL ZMKMX\WZ[ IVL LMXWTIZQbI\QWV'$ :
[]XXW[M Q\"[ VQKM \W SVW_ \PI\ \PMZM Q[
I ZMI[WV aW] KIV"\ \QKSTM aW]Z[MTN #ITc
\PW]OP \PQ[ M`XTIVI\QWV TMI^M[ aW]
_WVLMZQVO _Pa aW] KIV UI[\]ZJI\M
[]KKM[[N]TTa0 :"U []ZM [WUM _QTTQVO
WVIVQ[\[ _QTT [WWV JM KTQUJQVO QV\W \PM
[KIVVMZ[ [W [KQMV\Q[\[ KIV NQVL W]\$'
2VL M^MV \PM PIZLM[\cPMIZ\ML [SMX\QK%
XZM[MV\ML _Q\P \PM NIK\ \PI\ MUXI\Pa
PI[ I JI[Q[ QV JQWTWOQKIT XZWKM[[M[% UQOP\
PI^M \W IKSVW_TMLOM MUXI\Pa"[ QUc
XWZ\IVKM% [W XMZPIX[ \PMZM Q[ [WUM [Wc
KQIT ^IT]M \W \PQ[ ZM[MIZKP'

?M^MZ\PMTM[[% \PQ[ SQVL WN
SVW_TMLOMc_PQKP% IN\MZ ITT%
UMZMTa ZMQ\MZI\M[ \PM QVLQ[c

X]\IJTM IVL ]VZMUIZSIJTM NIK\ \PI\
W]Z KWV[KQW][ TQNM Q[ \W\ITTa LMXMVLMV\
WV PI^QVO I N]VK\QWVQVO JZIQVcWN\MV
[MMU[ UWZM I ZM[\I\MUMV\ \PIV IV M`c
XTIVI\QWV WN \PM XPMVWUMVWV' : [Ia
!N]KS! IVL aW]Z IUaOLITI XQVO[0 : [Ia
!\]KS! IVL aW] [VIX \W I\\MV\QWV% \ISM
WNNMV[M% UIaJM [_MIZ JIKS WZ \ISM I
[_QVO I\ UM' :[ \PQ[ I XPMVWUMVWV
IVL IV M`XTIVI\QWV1 @Z I XPMVWUMVWV
[\I\ML QV \_W LQNNMZMV\ TIVO]IOM[1 DPM
NIK\ \PI\ aW]Z IUaOLITI Q[ XQVOQVO UIa
JM WN QV\MZM[\ QN aW] _IV\ \W \ISM LZ]O[
\W [\WX aW]Z ZMIK\QWV \W K]Z[QVO' 3]\ Q\
LWM[V"\ ZMITTa \MTT UM 3+4 aW] LW \PW[M
\PQVO[% IVa UWZM \PIV I KMTTcJacKMTT
IKKW]V\ WN PW_ Ua VMZ^M[ IVL U][KTM[
UISM Ua IZU UW^M _PMV [IT]\QVO \PM
NTIO IV[_MZ[ FQ\\OMV[\MQV"[ NIUW][
Y]M[\QWV IJW]\ _PI\ Q[ TMN\ W^MZ _PMV
: []J\ZIK\ \PM NIK\ \PI\ Ua IZU OWM[
]X NZWU \PM NIK\ \PI\ : ZIQ[M Ua IZU'

.- 92BA6B"C >282H:?6  ;E?6 +)).

7WZ ITT \PMQZ NI[KQVI\QWV IVL ZM^MTIc
\QWV% \PM[M JWWS[ UIa VW\ LW U]KP
UWZM \PIV \MTT ][ IJW]\ W]Z XQXM[ IVL
_QZM[% IJW]\ \PM QVNZI[\Z]K\]ZM WN XMZc
[WVPWWL% IJW]\ \PM VMKM[[IZa% J]\ VW\
\PM []NNQKQMV\% KWVLQ\QWV[ WN JMQVO I
[MTN' DMTTQVO UM IJW]\ Ua PQOPc
NZMY]MVKa [XQSM[ IVL Ua QWV KPIVVMT
LWM[V"\ M`XTIQV _Pa : PI^M IV M`XMZQc
MVKM WN Ua[MTN I[ \PM VIZZI\WZ WN Ua TQNM
_PW NMMT[ TW^M IVL TW[[% R][\ I[ I KIZMc
N]T IVITa[Q[ WN XQOUMV\ IVL \M`\]ZM IVL
[PIXM% WZ M^MV WN \PM XPa[QK[ IVL
OMWUM\Za WN \PM P]UIV [UQTM% LWM[V"\
\MTT UM _Pa \PM %.-' $,1' UW^M[ UM'

FPI\ \PQ[ IKKW]V\ LWM[ LW Q[ ZMQ\MZc
I\M \PM JMTQMN \PI\ _PI\ UI\\MZ[ Q[ UI\c
\MZ' ?W V]UJMZ WN JQWKPMUQKIT I[[Ia[
WZ JZIQV [KIV[ KIV IK\]ITTa /0.2* \PI\
JZIQV [\I\M[ IZM UMV\IT [\I\M[' DW X]\ Q\
QV \MZU[ AWXXMZ UQOP\ PI^M ][ML% \PI\
KTIQU Q[% I\ TMI[\ NWZ VW_% VWVcNIT[QNQIJTM'
:\ Q[% QV W\PMZ _WZL[% I UI\\MZ WN NIQ\P%
_PQKP UMIV[ \PI\ \PM [KQMV\Q[\[ _PW
UISM Q\ IZM VW\ WVTa LQ[XI[[QWVI\M ZMc
XWZ\MZ[ WN VI\]ZM"[ NIK\[ J]\ IT[W IXW[c
\TM[ WN UI\MZQITQ[U' FPQKP Q[ _Pa
5IUI[QW ZMNMZ[ \W \PW[M _PW ZM[Q[\ \PM
VM_ WZ\PWLW`a I[ !VIa[IaMZ[%! IVL _Pa
=QVLMV ]ZOM[ PQ[ ZMILMZ[ \W !NQZM WNN IV
McUIQT! \PM VM`\ \QUM \PMQZ !UQ[O]QLML
KWVOZM[[UIV! WXXW[M[ N]VLQVO NWZ VM]c
ZW[KQMVKM' :\ Q[ IT[W _Pa Q\ UQOP\ VW\ JM
[]KP I OWWL QLMI \W I[S I VM]ZW[KQMV\Q[\
_PM\PMZ \PM UQVL Q[ ZMITTa VW\PQVO
UWZM \PIV JZIQV KPMUQ[\ZacNWZ \PM
[IUM ZMI[WV aW] _W]TLV"\ _IV\ \W I[S
I JIZJMZ _PM\PMZ aW] VMML I PIQZK]\'

"
IZT FWM[M% WVM WN 2UMZQKI"[
XZMMUQVMV\ JQWTWOQ[\[% PI[ LQ[c
\QVO]Q[PML JM\_MMV \_W SQVL[

WN ZML]K\QWVQ[Uc!MUXQZQKIT! IVL !N]Vc
LIUMV\ITQ[\!cQV [KQMV\QNQK QVY]QZa/

6UXQZQKIT ZML]K\QWVQ[U Q[ QV M[[MVKM
UM\PWLWTWOQKIT0 Q\ Q[ [QUXTa I UWLM WN
IVITa[Q[%\PM LQ[[MK\QWVWNI JQWTWOQKITMVc
\Q\a WZ [a[\MU QV\W Q\[ KWV[\Q\]MV\ XIZ\[
QV WZLMZ \W JM\\MZ ]VLMZ[\IVL Q\' 6UXQZc
QKIT ZML]K\QWVQ[UUISM[VW I[[]UX\QWV[
IJW]\ \PM N]VLIUMV\IT VI\]ZM ''' WN TQ^c
QVO \PQVO['7]VLIUMV\ITQ[\ZML]K\QWVQ[U
''' WV \PM W\PMZ PIVL% Q[ QV M[[MVKMUM\Ic
XPa[QKIT' :\ Q[ QX[W NIK\W I [\I\MUMV\
IJW]\ \PM VI\]ZM WN \PM _WZTL/ TQ^QVO
[a[\MU[#TQSM ITT MT[M$ KIV JM KWUXTM\Mc
Ta]VLMZ[\WWL QV \MZU[ WN \PM XZWXMZ\QM[
WN \PMQZ KWV[\Q\]MV\ XIZ\['

7]VLIUMV\ITQ[\ ZML]K\QWVQ[U PQLM[ Q\[
UI\MZQITQ[\ UM\IXPa[QK[ ]VLMZ \PM O]Q[M



[R _OUQZOQ% MZP M` XQM_` MOO[^PUZS `[
@M^U[ 5QMa^QSM^P% M RMOaX`e YQYNQ^ [R'
`TQ HZUbQ^_U`e [R @[Z`^QMX MZP M _QXRg
PQ_O^UNQP  Z[ZYM`Q^UMXU_` ZQa^[_OUQZg
`U_`% Y[_` [R TU_ O[XXQMSaQ_ M^Q SaUX`e
[R `TU_ NMP RMU`T'  AQa^[_OUQZ`U_`_ TMbQ
237 PU_O[bQ^QP `TM` `TQ^Q U_ Z[ e[a UZ
e[a% TQ c^U`Q_ UZ )., (4/5/78*1 $5*/2#
 ',8536+/,27/67!6 %*6, -35 7., &:/67,2+,
3- 7., (381"  GTQe _`M^` `TQU^ c[^W cU`T
`TM` M__aY\`U[Z' 4Ze`TUZS `TQe RUZP U_
UZ`Q^\^Q`QP [Z `TQ NM_U_ [R `TM` bUQc' 
4ZP% c[^_Q% `TQ_Q YM`Q^UMXU_` YQ`Mg
\Te_UOUMZ_ OMZ O[aZ` [Z `TQ YM__
YQPUM `[ _\^QMP `TQU^ S[_\QX'

GTQ OaX`a^Q [R \[\aXM^ _OUQZOQ U_ [ZQ
[R aZUPU^QO`U[ZMX _WQ\`UOU_Y' % '' <` U_
_WQ\`UOMX [R MZe UPQM `TM` _\U^U`aMXU`e
O[^^Q_\[ZP_ `[ _[YQ`TUZS [a`_UPQ [a^g
_QXbQ_% Na` _a^\^U_UZSXe SaXXUNXQ MN[a`
MZe ^QPaO`U[ZU_` Qd\XMZM`U[Z R[^ U`'

;U_ N[[W U_ M N^[MP_UPQ MSMUZ_` `TM`
M__aY\`U[Z MZP M \XQM R[^ `TQ ^Q`a^Z [R
_[YQ R[^Y [R PaMXU_Y'

5QMa^QSM^P P[Q_Z"` _`[\ M` X[SUOMX
[NVQO`U[Z_ `[ YM`Q^UMXU_` ZQa^[_OUQZOQ'
;Q OU`Q_ _[YQ OM_Q_ `TM` O[Z`^MPUO` U`%
Z[`MNXe \Q[\XQ cT[ ^Q\[^` YQZ`MX Qdg
\Q^UQZOQ_ QbQZ cTQZ `TQU^ N^MUZ_ M^Q
\^Q_aYMNXe Z[` c[^WUZS2 M c[YMZ cT[%
TQ^ N[Pe O[[XQP `[ _Ud`e PQS^QQ_ R[^ M
_a^SUOMX \^[OQPa^Q% TQ^ 88: RXM`% SUbQ_
MZ MOOa^M`Q% NU^P"_gQeQgbUQc PQ_O^U\g
`U[Z [R TQ^ [\Q^M`U[Z3 M [ZOQgO[YM`[_Q
TQM^`gM``MOW bUO`UY cT[% MR`Q^ TU_ ^Qg
bUbMX%  ^QOMXXQP `TM` M Za^_Q \a` TU_
PQZ`a^Q_ UZ M P^McQ^ cTUXQ TQ cM_ NQg
UZS SUbQZ 6CE3 `TQ NXUZP \Q[\XQ cT[_Q
ZQM^gPQM`T Qd\Q^UQZOQ_ UZOXaPQ bU_U[Z'
<R YQZ`MX XURQ U_ [ZXe cTM` `TQ N^MUZ
\^[bUPQ_% 5QMa^QSM^P M^SaQ_% `TQZ  OM_g
Q_ XUWQ `TQ_Q _T[aXP Z[` [ZXe NQ bQ^e
^M^Q3 `TQe _T[aXP NQ UY\[__UNXQ' 

5QMa^QSM^P ^Q\[^`_ [Z ^Q_QM^OT UZ`[
[`TQ^ N^MUZg^QXM`QP cQU^PZQ__2 Ye_`UOMX
Qd\Q^UQZOQ_ #cTUOT TQ _Me_TQ TM_ TMP$%
`QXQ\M`Te MZP `QXQWUZQ_U_% \TMZ`[Y
XUYN_ MZP \XMOQN[ QRRQO`_ #]a[`UZS M\g
\^[bUZSXe R^[Y MZ M^`UOXQ < c^[`Q [Z
`TQ XM``Q^ _aNVQO`$' 5a` TQ MX_[ ^QXM`Q_ M
RUZPUZS R^[Y YMUZ_`^QMY O[Z`QY\[^M^e
ZQa^[_OUQZOQ% [ZQ `TM` TQ `MWQ_ M_ Qbg
UPQZOQ R[^ M N^MUZgUZPQ\QZPQZ` YUZP2
N^MUZ \XM_`UOU`e' 7a^UZS `TQ 7QOMPQ [R
`TQ 5^MUZ% `TQ [XP ZQa^[_OUQZ`URUO OQ^g
`MUZ`e `TM` `TQ _`^aO`a^Q [R `TQ MPaX`
N^MUZ U_ Y[^Q [^ XQ__ RUdQPg`TM` Qdg
OQ\`UZS `^MaYM`UO PMYMSQ MZP MSQg
^QXM`QP PQOMe% `TQ N^MUZ e[a PQbQX[\ UZ

e[a^ OTUXPT[[P #MZP \^Q_aYMNXe `TQ
_QXR U` WZU`_$ U_ `TQ [ZQ e[a"^Q _`aOW cU`T
R[^ `TQ ^Q_` [R e[a^ XURQgRQXX Ne `TQ cMeg
_UPQ' <` `a^Z_ [a` `TM` cQ P[ S^[c ZQc
N^MUZ OQXX_% cU^Q `[SQ`TQ^ ZQc ZQa^MX
ZQ`c[^W_% MZP YMWQ NM_UO OTMZSQ_ UZ
`TQ RaZPMYQZ`MX _`^aO`a^Q_ [R `TQ N^MUZ%
MZP `TM` cQ P[ _[ MOO[^PUZS `[ Qd\Q^Ug
QZOQ' <R `TQ N^MUZ U_ \XM_`UO% 5QMa^QSM^P
^QM_[Z_% `TQ^Q Ya_` NQ M e[a UZ e[a%
_TM\UZS `TQ N^MUZ `[ U`_ ZQQP_' 4ZP UR
`TM` U_ `TQ OM_Q% `TQZ% M_ FTM^[Z 5QSXQe
\a`_ U` UZ TQ^ N[[W"_ `U`XQ% e[a OMZ  `^MUZ
e[a^ YUZP K`[L OTMZSQ e[a^ N^MUZ' 

5QSXQe% M _QZU[^ QPU`[^ M` ',969,,0
MZP [ZQ [R `TQ RQc _OUQZOQ V[a^ZMXU_`_ [R
cT[Y 5QMa^QSM^P _QQY_ `[ M\\^[bQ%
M^SaQ_ `TM` QbQ^e`TUZS `TQ ZQa^[_OUQZg
`U_`_ M^Q `QXXUZS a_ U_ `^aQ% cU`T [ZQ UYg
\[^`MZ` QdOQ\`U[Z2 `TQ  OMa_MX M^^[c U_
 `c[gcMe ''' cU`T YUZP NQUZS N[`T `TQ
Qd\^Q__U[Z MZP `TQ OMa_Q [R \Te_UOMX
OTMZSQ_UZ `TQ N^MUZ' GTU_ U_ Z[`% T[cg
QbQ^% e[a^ S^MZPRM`TQ^"_ ST[_`gUZg`TQg
YMOTUZQ 6M^`Q_UMZU_Y Na` `TQ a\PM`QP
bQ^_U[Z% PaMXU_Y R[^ `TQ _QXRgTQX\ _[OUg
Q`e% UZ cTUOT  O[ZZQO`U[Z_ MY[ZS ZQag
^[Z_ OMZ NQ \Te_UOMXXe Y[PURUQP `T^[aST
YQZ`MX `^MUZUZS Va_` M_ M NUOQ\_ OMZ NQ
Y[PURUQP Ne \Te_UOMX `^MUZUZS' ;MbUZS
M YUZP U_ XUWQ cMXWUZS% _[ `TQ^Q"_ Z[
^QM_[Z [ZQ OMZZ[` XQM^Z T[c `[ ^aZ M
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`[ QZO[a^MSQ TU_ Y[ZW_ `[ _`^M\ [Z `TQ
88: QXQO`^[PQ_% `[ OXUYN UZ`[ `TQ @E<%
MZP `[ YQPU`M`Q R[^ _OUQZOQ' JTUOT
TM_ ^Q_aX`QP UZ `TQ PU_O[bQ^e `TM` cTQZ
Y[ZW_ YQPU`M`Q% `TQU^ N^MUZ_ RXQd XUWQ
C[\QeQ"_ R[^QM^Y_ MR^Q^ M OMZ [R _\UZMOT'
GTQ M^QM_ [R `TQU^ N^MUZ_ XUZWQP `[ ^ZMg
`Q^ZMXX[bQ MZP QY\M`Te \Q^O[XM`Q cU`T
MO`UbU`e' GTQU^ SMYYM cMbQ_ #N^MUZ
cMbQ_ `TM` M^Q M  _USZM`a^Q [R ZQa^[ZMX
MO`UbU`e `TM` WZU`_ `[SQ`TQ^ RM^gRXaZS
N^MUZ OU^OaU`_gO[Z_OU[a_ZQ__% UZ M
_QZ_Q' GTQe M\\QM^ cTQZ `TQ N^MUZ
N^UZS_ `[SQ`TQ^ PURRQ^QZ` _QZ_[^e RQMg
`a^Q_ ''' `TM` XQMP `TQ N^MUZ `[ U`_ *.* 
Y[YQZ` $ S[  [RR `TQ OTM^`_% MZ QRg
RQO` `TM` \Q^_U_`_ M` M X[cQ^ XQbQX QbQZ
cTQZ `TQe M^QZ"` YQPU`M`UZS' GTU_% _Me_
5QSXQe% U_  QbUPQZOQ [R `TQ QRRQO` [R
YQZ`MX `^MUZUZS Z[` [Z MZ UZg`TQg
Y[YQZ` N^MUZ _`M`Q Na` [Z MZ QZPa^UZS
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_UST`QP \Q^_\QO`UbQ [R `TQ ZM`U[Z"_
[XPQ_` Y[Z`TXe YMSMfUZQ' <` UZOXaPQ_
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HXGOTZXGOZ& 4OZZNKHXGOTNKGRZNIR[H$
YNKYG_Y$GTJ_U[ IGT JU GRUZHKZZKX
ZNGTTUZHKOTMJKVXKYYKJUXUHYKYYO\Ka
IUSV[RYO\K& ANGZ ]K RKGXTLXUSDZNK
.[JJNOYZSKJOZGZUXYESG_VXU\OJKZNK
QK_ZUXGOYOTMK\KX_UTKaUXGZRKGYZ
K\KX_UTK]NU INUUYKYZUKTMGMKOTZNK
TKIKYYGX_SKTZGRZXGOTOTM aZUG NGVa
VOTKYYHGYKROTK&&&ZNGZSUYZSUXZGRY
GINOK\KUTR_ZXGTYOKTZR_& 

.UZN .KMRK_ GTJ .KG[XKMGXJ
XKIUMTO`KZNGZY[IN LUXSYULYKRLa
OSVXU\KSKTZNG\K YOMTOLOIGTZYUa
IOUVUROZOIGRIUTYKW[KTIKY&?NK UTKa
]G_ IG[YGRGXXU]ULZNKSGZKXOGROYZ
TK[XUYIOKTZOYZYVUOTZYZU TK[XUMKa
TKZOIJKZKXSOTOYS GTJGHRGSKaZNKa
HXGOT$TUa_U[aOTa_U[SUXGROZ_& 5L]ORR
OYGTORR[YOUT$ZNKT]NGZOYZNKHGYOYLUX
VKXYUTGRXKYVUTYOHOROZ_, .KMRK_GYQY&
:UTK$ .KG[XKMGXJGTY]KXY$GTJ]UXYK
ZNGTZNGZ$NKYG_Y$KINUOTMZNKXKROa
MOU[YXOMNZ!YIUSVRGOTZGHU[ZSGZKXOa
GROYS!YK\OYIKXGZOUTULU[XSUXGRRO\KY$
 5LZNK]ORROYGTORR[YOUT$ZNK\KX_OJKG
ULK\OROYK\GI[GZKJ&&&&ANGZLORRYZNK
\GI[[S, 0KYOXKYGTJJOYROQKY& .[Z [YK
_U[X SOTJ ZUSUJOL_OZY"ZKSVUXGX_#
NUSK$M[OJOTMOZ]OZNZNKGVVXUVXOGZK
ZKGINOTM$GTJ_U[ NG\KG]G_ !TUZUTa
R_ZUXKIRGOSKZNOIYH[ZZUHXOTMGS[Ya
I[RGXHXGOTZUHKGXUT_U[XJORKSSGY&

5ZOYT!ZGTGIIOJKTZZNGZ.KMRK_GTJ
.KG[XKMGXJ[YK SUTQYGTJ T[TY GY
K^KSVRGXY"UX ZNGZ.KG[XKMGXJ!Y
IU]XOZKX$0KT_YK;!8KGX_$JKYIXOHKY
NKXYKRLUT NKX <UYZa0GX]OTOYZ HRUM
GYG =USGT /GZNUROI/NXOYZOGT GTJ
NGY]XOZZKTHUUQYROQK&E (3?75; UX0E
'6/;13% ,63 )><C7;5 '<;@><B3>?EUT
@63+>757;?<4*7437; @63-;7B3>?3"$?GRQ
GHU[ZJ[GROYSIGTTUZMU\KX_LGX]OZNa
U[ZX[TTOTMOTZUXKROMOUT&5TJKKJ$ZNK
Z]U SG_HKOTYKVGXGHRK$GZRKGYZYURUTM
GYU[X INUOIKYGXKYVOXOZUXSGZZKX$
0KYIGXZKYUX7GTJKR&5LZNKXK7?G_U[ OT
_U[$ OZS[YZ IUSK LXUSYUSK]NKXK$
GTJ]NKXKKRYKIU[RJ ZNGZHKH[ZYUSK
ZXGTYIKTJKTZXKGRS,;L IU[XYK$ZNK
TKUaJ[GROYZYGXKTUSUXKGHRKZUVXU\K
ZNGZSOTJK^OYZYZNGTZNKOXSGZKXOGROYZ
IU[TZKXVGXZYIGT VXU\KZNKUVVUYOZK$!
GTJOLZNKOXXKRGZO\KNUTKYZ_GHU[ZZNK
LGIZZNGZZNK_VUYYKYYGSKZGVN_YOIYOY
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XKLXKYNOTM$ZNKOXSUXGRO`OTMO+TUZ&>[IN
OYROLKOTGI[RZ[XK ]GX&5 ]GZIN ZNK
YZXG]SKT YNUUZGZZNKIRG_VOMKUTY
GTJ5P[YZJUT!ZQTU] ]NUS ZUXUUZLUX&

:U]$ 5JUT!ZQTU] GHU[Z_U[$
H[Z5GSJKGJIKXZGOTZNGZZNK
Y[T XOYKYOTZNKSUXTOTM$

SU\KYGIXUYYZNKYQ_$GTJZNKTYKZYGZ
TOMNZ&2O\KN[TJXKJ_KGXYGLZKX/UVKXa
TOI[YY]GZZKJZNKKGXZNU[ZULZNKIKTa
ZKXULZNKIUYSUY$5YZORRRO\KOTG<ZURKa
SGOI[TO\KXYK$GZRKGYZ]NKT 5!S P[YZ
RUUQOTMU[Z S_ ]OTJU]& 5L5 NGJZU
RG[TINGSOYYOUTZU9GXYUXLOM[XKU[Z
ZNKZOSKULZNKTK^ZKIROVYK$5]U[RJ$
ULIU[XYK$HKIUSK"UXGZRKGYZNOXK#G
/UVKXTOIGT&8OQK]OYK$]NKT S_ ]OLK
GTJ 5 JOYIU\KXKJZNGZU[X YUT]GY
J_YRK^OI$]K Z[XTKJZUTK[XUYIOKTIK
LUX[TJKXYZGTJOTMGTJNKRV&AKXK5ZU
YZOLLKXGHXGOTOTP[X_$5 ]U[RJ IUTY[RZ
0GSGYOUHKLUXKZNK0GRGO8GSG&

.[Z [TRKYY5SOYYS_ M[KYY$_U[ GRYU
HKROK\KZNGZ_U[ GXKOTZNKXK$HKNOTJ
ZNKK_KYZNGZGXKXKGJOTMZNKYK]UXJY&-Y
ORR[YOUTYMU$ZNK1<57@<OYGIUT\OTIOTM
UTK$GTJ5IGTTUZOSGMOTKK\KTGZNU[a
YGTJ7GTJKRYGZGZNU[YGTJZ_VK]XOZKXY
VKXY[GJOTMSK UZNKX]OYK&5L<UVVKX]GY
XOMNZ$NU]K\KX$ZNK_]U[RJT!ZNG\KZU
[TJKXZGQKY[IN GVXUPKIZ&4K LUXKIGYZ
TUZY[JJKT JOYRUIGZOUT$TUZZNK/6/ 
SUSKTZ]NKT 5XKGRO`KZNGZS_ HXGOT
SGJKSK$H[ZZNKJKGZNUL SKTZGROYS 
H_ GZNU[YGTJI[ZY$ GTJ NK]UXXOKJ
GHU[ZOZYOSVGIZTUZUTZNKZXKGZSKTZ
ULJOYKGYKH[ZUTNU] ]K ZNOTQULU[Xa
YKR\KY$UTZNK]G_ ]K IUTJ[IZ U[XRO\KY&

._ INGTMOTMNU] ]K [TJKXYZGTJ
ZNKNKG\KTY$/UVKXTOI[YGRYUXK\UR[a
ZOUTO`KJN[SGT [TJKXYZGTJOTMULZNK
JGOR_RO\KYZNGZZGQKVRGIKHKTKGZN
ZNKS&.[Z P[YZGYOTZOSGZOUTYULU[X
IUYSOIOTYOMTOLOIGTIKTURUTMKXTKIKYa
YGXOR_HXOTM/UVKXTOI[YZUSOTJ$YU$
ZUU$]ORRVKUVRKYUUTLUXMKZZNK
Z]KTZ_aLOXYZaIKTZ[X_TK[XUYIOKTZOYZY
]NU OT\KTZKJZNKTK[XUINKSOIGRYKRL$
]OZNL[Z[XKMKTKXGZOUTYRO\OTMNGVVOR_
GYTK[XUYIOKTIK!YOT\KTZOUT&BU[X JKa
YIKTJGTZY]ORRNKKJZNKTK[XUYIOKTIK
MUYVKRGTJ MO\KUHKOYGTIKZUZNKOX
HXGOTY$VR_ZNKS ]OZN K^KXIOYKGTJ
JX[MYGTJ]NGZK\KXKRYKZNK_JKSGTJ$
GTJZNOTQOZ]GY SOMNZ_YZXGTMKZNGZ
_U[ ZNU[MNZUL_U[XYKRLGYZNKGMKTZUL
_U[XU]T ROLK$GYGIUTYIOU[YTKYYOTG
HUJ_$]OZNTU OJKG]NKZNKX_U[ ]KXK
ZN[YZXGVVKJUXHRKYYKJUXNU] _U[

KTJKJ[V OTZNKXKOTZNKLOXYZVRGIK_KZ
&IKXZGOTZNGZZNKXK]GYG_U[ OT_U[&

;L IU[XYK$5ZNOTQS_ MXGTJINORJXKT$
OL5K\KXNG\KZNKS$]ORRHKSOYYOTMU[Z
UTYUSKZNOTM$H[ZZNGZ!Y]NGZOZSKGTY
ZUHKGMXGTJLGZNKX&-TJ OL5IUSVRGOT
U[ZRU[JZUZNK]NOVVKXYTGVVKXY$]NUYK
HXGOTY]ORRTUJU[HZNG\KHKKTZXGOTKJ
GTJ HKZZKXKJGTJ VKXNGVYK\KT VKXa
LKIZKJ$ZNKRUYY5]ORRXKMXKZZNKSUYZOY
ZNK[TIKXZGOTZ_$ZNKTUZQTU]OTMNU]
ZNKSOTJKSKXMKYLXUSZNKHXGOT$GTJ
ZNKZKGYOTMVUYYOHOROZ_ZNGZZNKXKOYYUSKa
ZNOTMKRYKR[XQOTMGSUTMS_ SURKI[RKY&
5YZORRHKROK\KZNGZI[RZO\GZOTMZNK XKa
SGOTOTMS_YZKXOKY OYGYIRUYKGY!]K IGT
MKZZUZXGTYIKTJKTIK$GTJOLZNK_JOYa
GVVKGX[TJKXZNKROMNZULYIOKTZOLOIIKXa
ZGOTZ_$5]ORRY[XKR_SU[XT ZNKS&:KMa
GZO\KIGVGHOROZ_[TJU[HZKJR_NGYOZY
ROSOZY$H[ZZNKIKXZGOTZOKYULIGXHUT$N_a
JXUMKT$U^_MKT$GTJ TOZXUMKTYKKS
JOYVOXOZOTMOTIUTZXGYZ]OZN]NGZ NGY
IUSK HKLUXK&

?NKXKOYNGXJR_GT_VUOTZOTXKOZKXa
GZOTMZNGZYIOKTZOYZYNG\K_KZZUYNU]
ZNGZZNKHXGOTOYHUZNZNKTKIKYYGX_
GTJZNKY[LLOIOKTZIG[YKULU[XSOTJY$
UXZNGZKR[IOJGZOTMTK[XGRIOXI[OZX_OT
GRROZYMRUXOU[YJKZGOROYTUZZNKYGSK
ZNOTMGYK^VRGOTOTMNU] ZNGZIOXI[OZX_
MO\KY[Y ZNKYZXGTMKK^VKXOKTIK]K IGRR
IUTYIOU[YTKYY&:UX$ LUXZNGZSGZZKX$
TKKJ]K ZXU[HRKU[XYKR\KYGHU[ZZNK
LGIZZNGZTU UTKXKGRR_QTU]Y ]NKXK
IUTYIOU[YTKYYIUSKYLXUSUX]NKXKOZ
XKYOJKY$ZNGZOZSG_]KRROTNGHOZGVRGIK
]NKXKTUUTKNGYZNU[MNZZURUUQGTJ
HKULGIUSVUYOZOUTZNGZIGTTUZ_OKRJ
ZUU[X OTYZX[SKTZYGT_ SUXKZNGT
LKGZNKXYIGTSGQKZNKSYKR\KYGVVGXKTZ
ZUGSGMTKZ&.KIG[YK ZNKYKUHPKIZOUTY
JU TUZSGZZKX*AK GXK]NGZ ]K VKXa
IKO\KU[XYKR\KYZUHK&AK NG\KHKKT
ZNOTQOTMGHU[Z]NU ]K GXK$XK\OYOTM
ZNGZVKXIKVZOUTGTJXKOT\KTZOTMU[Xa
YKR\KY$LUXGRUTMZOSK$GTJOZOYGIXKJa
OZZUU[X YVKIOKYZNGZ]K V[Z OTZNGZ
ZOSKZUJUYU&3O\KTU[XGVVGXKTZIUXTa
V[RYOUTZUZX_ZULOM[XKU[XYKR\KYU[Z$OZ
OYT!ZY[XVXOYOTMZNGZOJKGYU[ZRO\KZNKOX
[YKL[RTKYY$ZNGZVKUVRKMKZYOIQULZNK
HU[TJGXOKYULZNKSYKR\KY$ZNGZURJYKRLa
NUUJY]OZNKXG]G_GTJTK] UTKYGXOYK
ZUZGQKZNKOXVRGIK&:UX OYZNKXKS[IN
ZUHKMGOTKJOTRGSKTZOTMZNOY$GZRKGYZ
TUZLUXZUURUTM&5ZOYJOYIUTIKXZOTM$
NU]K\KX$ZURO\K]NORKOZNGVVKTY$ZU
NG\K_U[XYKRLV[RRKJU[Z LXUS[TJKX
_U[ ]NORK_U[ ]GZIN& F


