
pcfodjqs (< pjqofr_o <B<(

QC??KO?OmK;
GKHTDCmQC??KO?OmK;

[KT ^CHNO?KDC <z- fKHTDC <B(<( | ]OHm B< %<z<(
nT7 B< %<z<""B+ | GTKH‘ QC?GKHv?Q=mK;

gcfrs_pjs

fjgsdc
/4

+3(

(’"’%#

%’4! 14 %$4! ,4 #4! ,4 $4! )4

24.& *0!"
&!$

’(+5( 3$+#5/$ %5 ,)(%(1)-$

*2" *0" .-&

PK fTDKD O q?KAAT
T ATMKDT (*

^QTHT
qLKT?T j=C;;CD /PTH fTQRO;L4
O HT =C?A?O=T _CRO?;C rCHHO
=;T? POH lTHT POHH3sQQTPOGKT

fOPK;T?O KD AKT55T p:CGC
lTR?KOHO KDQTD;T K AT==TD;K QCD H3LTDPATD

q:H;:?TL]OGAC HKRO?C

PK fT?;T lLO55K
T ATMKDT (%

jH lTHHT?T;O=O HTDQKT ªbTMKDO lTHHOŒ- :D THR:G QCD ** A?C;TMCDK=;K POH ;O??K;C?KC

«_j]_s]]j pj qcf\dj]'

j H lTHHT?T;O=O ?TQQCD;T;C PT
:D THR:G PK NKM:?KDO

P3T:;C?O N?T H:CMLK-
AO?=CDTMMK O TDOPPC;Km
^OM:ODPC H3KPOT PK NT?
QCDC=QO?O GOMHKC HT 5CDT-
fT?O q:H;:?THO \?RTDC O KH
f:DKQKAKC z LTDDC HTDQKT;C
âbTMKDO lTHHOŁ- :D THR:G PK
NKM:?KDO QCD K ?K;?T;;K PK **
A?C;TMCDK=;K PK @:O=;3TDMCHC
PK fKHTDCm dOMC5K- ?K=;C?TD;K-

PK lKC9TDDT fT?KT nTMDTDK

jD 9KTMMKC \DT NKM:?KDT POHH3THR:G

\D @:T?;KO?O ?TQQCD;T;C PTHHO NKM:?KDO
T==CQKT5KCDK QCGATKCDC DOHHT
A:RRHKQT5KCDO ?OTHK55T;T PT
âg:P8KM CNNKQKDO PK HKDM:TMMK
QCD;OGAC?TDOKŁ QCD
H3T==CQKT5KCDO â^:AO? lTHHTŁ-
HT ?OPT5KCDO â^QCGCPCŁ O KH
NC;CM?TNC bKO? qC=;TD;KDKm lHK
THR:G =T?TDDC PK=;?KR:K;K
CMMK THHT qT=QKDT fO?HT;T
P:?TD;O HT A?O=OD;T5KCDO POH
A?CMO;;C QCD MHK T:;C?K O KH
DOC A?O=KPOD;O POH f:DKQKAKC
z lK:HKT bOH:QQLKm

T ATMKDT *

rco_j o jg bj_oggjdc

ªrCD:= TH (B.x
^K ?K=QLKT H3TPPKC
TH bCD;O ^O??TŒ

ªq CD :D RCD:=
9CH:GO;?KQC

?KPC;;C TH (B. HT DC|
=;?T KPOT PK :D bCD;O ^O??T
TAO?;C THHT QK;;µ TDP?µ A?CRT|
RKHGOD;O AO?=TŁm ^:H QT=C POK
RCD:= THH3OPKNKQTRKHK;µ HOMT;K
/DCD =CHC4 TH âbK?OHHKDCŁ KD|
;O?9KODO H3T?QLK;O;;C rCO?K- QLO
QCD;?T;;TQQT‘ âg3TGRKOD;THK|
=GC DCD =K GK=:?T KD Q:RT;:|
?O C DOHHT =:AO?T;T PK=;KD5KCDO
;?T QOD;?C O AO?KNO?KOŁm

T ATMKDT !

cdps g\dls pog gcqhpcZd

jD NC?;O Q?O=QK;T
MHK TPCHO=QOD;K
ª?K;K?T;KŒ KD QT=T

^ CH;TD;C T fKHTDC =CDC CH;?O
+mBBB MH K TPCHO=QOD; K

âLKIKICGC?KŁ QLO ?KNK:;TDC
@:TH=KT=K QCD;T;;C QCD KH GCD|
PC O=;O?DCm pTH <B(* HO ?KQLKO|
=;O PK TK:;C POHHO NTGKMHKO TH
QCD=:H;C?KC AO? KH ?K;K?C =CQKT|
HO POH fKDC;T:?C =CDC ?TP|
PCAAKT;Om jH NCDPT;C?O POH QOD|
;?C bKO;?CACHHK qLT?GO;‘ âgO
PCDT5KCDK O==OD5KTHK AO? GTD|
;ODO?O KH =O?9K5KC M?T;:K;CŁm

T ATMKDT ((

PK oHK=TRO;;T sDP?OK=

ps [o_cds s fsd]c[s

g3T==CH:5KCDO
KH D:C9C POHK;;C
O HC =;O==C AG

o D?KQC WODT;;K- !+ TDDK- �
TQQ:=T;C POHH3CGKQKPKC

POHHT =:CQO?T sDDT ]:?KDT- "+
TDDKm gT PCDDT � =;T;T ;?C9T;T
GC?;T T _C9O?ROHHT- DOH fTD|
;C9TDCm s KDPTMT?O KH AG 9O|
DO5KTDC nTR?K5KC qOHOD5T- HC
=;O==C QLO DOH <BB! PKOPO HT
QTQQKT TH IKHHO? PK A?C=;K;:;O PK
[O?CDT- QT=C KD Q:K N: QCKD9CH|
;C O T==CH;C WODT;;Km

T ATMKDT (+

PK lKC9TDDK rO?DT?PK

ªbKQQLKT;TPTHHTMTDM
QLOR:HHK55TGKCNKMHKCŒ

gT QTGATMDT pT CMMK HO A?ODC;T5KCDK AO? HT A?CNKHT==Km bT?;K;T HT ?KC?MTDK55T5KCDO POMHK L:R T GK=:?T POK RTR6 :;OD;K

qC9KP-;?TKRKGRKH3KDQKPOD5TAK�TH;T
jH ;?ODPTQQOHO?TDOHHT NT=QKT !|* TDDKm[TQQKDK- =OMDTHO;KQT QCDMHK TDKGTHK AO?M:KPT?O K AKQQCHK

^AO=T O 9TQQKDT5KCDO
sAO?;C KH A?KGC L:R
PT9TD;K TH =:AO?GT?IO;

b ?KGT HT =AO=T- ACK KH 9TQQKDC TD;K|qC9KPm sH
9KT KH GKDK|L:R TH =:AO?GO?QT;C o==OH:DMT

PK _:RT;;KDCm jO?K GT;;KDT H3T;;O=T AO? ?KQO9O?O
H3KDKO5KCDO O?T PK QK?QT :D3C?Tm cMMK � A?O9K=;C
H3TQQO==C HKRO?C- GOD;?O PT PCGTDK =O?9K?µ HT
A?ODC;T5KCDOm jH ACHC � MO=;K;C PT s?O: O PT :DT
QCCAO?T;K9T PK GOPKQK PK NTGKMHKTm \D TH;?C L:R
� =;T;C TAO?;C THH3o==OH:DMT PK bTD;KMHKT;Om

[KMO9TDC gT ;O=;KGCDKTD5T PK :DT GTGGT

_ OQC?P PK QCD;TMK ;?T K
RTGRKDKm ^OQCDPC H3:H;K|

GC ?OAC?; PK s;= fKHTDC ;?T K
AKQQCHK PTK ! TK * TDDK =K ?OMK|
=;?T :D3KDQKPOD5T =O;;KGTDTHO
PK +z% QT=K qC9KP CMDK (BB GK|
HT TRK;TD;K- KH 9THC?O AK� TH;C ;?T
;:;;O HO NT=QO P3O;µm lHK :DPO?
(<- QLO NKDC?T DCD AC;O9TDC
KGG:DK55T?=K- PT MKC9OPß 9O?|
?TDDC QCKD9CH;K DOHHT QTGAT|
MDT 9TQQKDTHOm gO A?ODC;T5KC|
DK =K TA?CDC CMMKm ^OQCDPC HO
KDPKQT5KCDK POHH3sMOD5KT K;T|
HKTDT POH NT?GTQC- =CDC A?O9K|
=;O P:O KDKO5KCDK POH 9TQQKDC
bNK5O? KD PC=O ?KPC;;T O QCD
NC?G:HT5KCDO =AOQKNKQT T PK|
=;TD5T PK <( MKC?DKm gT _OMKCDO
A?OAT?T AO?QC?=K POPKQT;K TK
AK� AKQQCHK KD %< L:R- QLO
T9?TDDC QT?;OHHK O ATDDOHHK KD|
NC?GT;K9K TDKGT;K PT PK=OMDK
PK Q:QQKCHKm

T ATMKDT <

g T RTR6 MTDM NO?GT AO? H3OD|
DO=KGT 9CH;T KH ?TMT55KDC

PK (( TDDK AO? PO?:RT?HCm fT KH
M?:AAC PK C;;C ?TMT55K DCD =T|
AO9T QLO @:O=;T 9CH;T- QT=:TH|
GOD;O- T ACQT PK=;TD5T =K ;?C|
9T9T HT GTP?O POHHT 9K;;KGT‘
AO? PKNODPO?O KH NKMHKC PTHHT
9KCHOD5T POH R?TDQC LT ?KQO9:|
;C P:O QTHQK =:HH3TPPCGO- :D
A:MDC O :DT MKDCQQLKT;Tm sQ|
QTPO T [KMO9TDC- T ACQLK AT==K
PT :DT =Q:CHT GOPKT POH QOD|
;?Cm âa:O=;T RTDPT A?ODPO PK
GK?T K AK� AKQQCHK � PKQO HT
GTP?O � =AC?MO?Ì POD:DQKT
QC=ß =T?µ TAO?;T :D3KDPTMKDOm
[C??OK Q?OT?O :D QCGK;T;C QCD
TH;?K MODK;C?K QLO QCDPK9KPCDC
HC =;O==C A?CRHOGTŁm

T ATMKDT (+

s;;O=T nKHT TH AT?QLOMMKC POHH3o==OH:DMT PK _:RT;;KDC AO? ?KQO9O?O KH 9TQQKDC TD;K|qC9KP /sHRO?KQCVnC;CM?TGGT4

_:RT;;KDC \D TH;?C QOD;?C THH3o==OH:DMT PK bTD;KMHKT;O

^j ^qkjo_s sdqko [s^qc

fT55CHT O _K9O?T
gT =;TNNO;;T
AO? KH fOT55T

«[j_\^ ^]c_jqj

PK sDP?OT ^ODO=K
T ATMKDT "

qTGAKCDK _K9O?T O fT55CHT âTHHOT;KŁ

p CQ:GOD;K =;C?KQK KDO|
PK;K ?TQQCD;TDC H3OAK|

POGKT PK ^ATMDCHT POH
(*(zV(* T fKHTDC‘ :D ?TQ|
QCD;C =AOQ:HT?O THHT ATD|
POGKT PK CMMKm sH HT9C?C :D
;OTG PK ?KQO?QT;C?K POHHT
nCDPT5KCDO j?QQ= qT3 l?TD|
PT c=AOPTHO fTMMKC?O bC|
HKQHKDKQCm jO?K QCGO CMMK- KH
=TQ?KNKQKC POH AO?=CDTHO
GOPKQC GKHTDO=O KGAO|
MDT;C QCD;?C KH 9K?:=m

T ATMKDT +

gT ^ATMDCHT
O HO KDNO?GKO?O
^OGR?T CMMK

PK ^T?T rO;;CDK

PK pT9KPO fTDKTQK

PK lKTDDK ^TD;:QQK

E



fg
< pCGODKQT (< pKQOGR?O <B<( qC??KO?O POHHT ^O?T

b?KGC AKTDC gT HC;;T TH 9K?:=

[TQQKDK- AO? K RKGRK AO?QC?=K TDKGT;K
qT=K KD QCD;KD:T Q?O=QK;T DOMHK :DPO? *

jGGTMKDK PK Q:QQKCHK- KGA?CD;O- KD;?T;;ODKGOD;K O MKCQLK
DOK %< RTR6|L:R POHHT ?OMKCDOm b?ODC;T5KCDK TAO?;O PT CMMK

j G:=O;;K PK :D GKQKC- :D
C?=C O :DT 9CHAO TQQCGAT|
MDTDC K RTGRKDK 9O?=C KH QOD|
;?C 9TQQKDTHOm dCD =K A:Ì =RT|
MHKT?O PK?O5KCDO‘ RT=;T =OM:K?O
HO KGA?CD;O HT=QKT;O PTHHO
5TGAO POK Q:QQKCHKm ^K T??K9T
QC=ß THH3TQQO;;T5KCDO- ACK =K
AT==T THH3T?OT PK T;;O=Tm qK AOD|
=T :DT ;KM?O PTMHK CQQLK 9K=AK T
;ODO?O QCGATMDKT TK AKQQCHK-
GOD;?O T=AO;;TDC QCD GTG|
GT C ATAµ PK O==O?O QLKTGT;K
PTHH3KDNO?GKO?Om sH GCGOD;C
POHH3KDKO5KCDO- LTDDC TQQTD;C
:D R:NNC QTMDCHKDC- GOD;?O
:D ATDPT =C??KPO HC?C DOMHK
=AT5K ?K=O?9T;K THH3C==O?9T5KCDO
AC=; 9TQQKDCm a:KDPKQK GKD:|
;K- ACK =K ;C?DT T QT=T‘ ;:;;C T
AC=;Cm

\D AKQQCHC 5CC =K A?OAT?T T
ACACHT?O MHK L:R 9TQQKDTHK TD|
;K|qC9KP HCGRT?PKm lHK TDKGTHK
QCGAT?K?TDDC =:K ATDDOHHK KD|
NC?GT;K9K- =:K QT?;OHHK O =:HHO
AT?O;K POHHO =;?:;;:?O POPKQT;O
TK RTGRKDK- =OQCDPC HO KAC;O=K
PK M?TNKQT =;:PKT;O PTHHT _O|
MKCDOm jD @:O=;K MKC?DK =K =;TD|
DC GO;;ODPC T A:D;C K PO;;T|
MHK POHHT QTGATMDT NC?GT;C
RTR6- TH 9KT PT MKC9OPß (% PK|

QOGR?Om l:KPC rO?;CHT=C-
QCD=:HOD;O AO? HT GK==KCDO
TD;K|qC9KP- LT AT?HT;C PK L:R
=KGKHK T H:DT AT?I- QCD KD;?T;|
;ODKGOD;K O MKCQLKm j PK9O?;K|
GOD;K TDP?TDDC AO?Ì C?MT|
DK55T;K KD GCPC PT MT?TD;K?O
HO PK=;TD5O TD;K|QCD;TMKC O
DCD ?THHOD;T?O KH 9KT 9TK POK
9TQQKDTDPKm jD ;:;;T HT gCG|
RT?PKT =CDC =;T;K =QOH;K %< QOD|
;?K KD Q:K Q?OT?O AO?QC?=K AO?
MHK :DPO? (<m fKHTDC A:D;T
=:HHT nKO?T KD 9KTHO ^QT?TGACm
oD?KQC bT55THK- A?O=KPOD;O PK
nCDPT5KCDO nKO?T fKHTDC- KD|
=KOGO TH bCHKQHKDKQC DO =;T QC|
C?PKDTDPC H3THHO=;KGOD;Cm

g3T==O==C?T;C THHT ^TDK;µ
QTHQCHT :DT AHT;OT PK QK?QT %BB
GKHT RTGRKDK PT A?C;OMMO?Om
âj QOD;?K 9TQQKDTHK =CDC =;T;K
?KC?MTDK55T;K AO? MT?TD;K?O TK
AK� AKQQCHK =KDC T #B GKHT KDC|
Q:HT5KCDK THHT =O;;KGTDT � LT
=AKOMT;C 9ODO?Pß gO;K5KT fC|
?T;;K- 9KQOA?O=KPOD;O POHHT _O|
MKCDO O T==O==C?O THHT ^TDK;µ
�m sRRKTGC A?O9K=;C AO?QC?=K
POPKQT;K O AO?=CDTHO NC?GT;C
DOHHT MO=;KCDO POH ;T?MO; AO|
PKT;?KQC- TQQO==K NTQKHK;T;K O NT|
=QO C?T?KO ACGO?KPKTDO AK�
QCGCPO AO? HO NTGKMHKO- QLO
;ODMTDC QCD;C POMHK KGAOMDK
=QCHT=;KQK DOK MKC?DK NO?KTHK-
GOD;?O =K AC;?µ TQQOPO?O ;:;;C
KH MKC?DC KH =TRT;C O HT PCGO|
DKQTŁm gO A?ODC;T5KCDK =K =CDC
TAO?;O CMMKm gO NTGKMHKO AC=|
=CDC NK==T?O :D TAA:D;TGOD|
;C AO? K RTGRKDK PTK ! TMHK ((
TDDK ;?TGK;O KH =K;C A?ODC;T|
5KCDO9TQQKDKQC9KPm?OMKC|
DOmHCGRT?PKTmK;m lHK :DPO? (<
9O??TDDC KGG:DK55T;K QCD KH
NT?GTQC bNK5O? KD PC=O ?KPC;;T
?K=AO;;C T @:OHHT POMHK TP:H;K
/:D ;O?5C4 O QCD :DT NC?G:HT|
5KCDO =AOQKNKQTm jD RT=O THHO
KDPKQT5KCDK POHH3sMOD5KT K;T|
HKTDT POH NT?GTQC- =CDC A?O9K|
=;O P:O PC=K T PK=;TD5T PK <(
MKC?DKm j AKQQCHK PC9?TDDC T9O?
MKµ QCGAK:;C K ! TDDK TH GC|
GOD;C POHHT =CGGKDK=;?T5KC|
DO- PT A?CM?TGGT?O TP THGO|
DC P:O =O;;KGTDO PK PK=;TD5T

PTHH3KDKO5KCDO PK 9TQQKDK 9K9K
T;;OD:T;Km

g3T=AO;;C QCG:DKQT;K9C =T?µ
NCDPTGOD;THO AO? QCKD9CHMO|
?O DOHHT QTGATMDT MHK :DPO?

(<- T;;:THGOD;O K AK� QCHAK;K
PTK QCD;TMK /GT DC?GTHGOD;O
DCD =9KH:AATDC GTHT;;KT M?T|
9O4m ^OQCDPC H3:H;KGC ?OAC?;
PK s;= fKHTDC ;?T K AKQQCHK PTK !
TK * TDDK =K ?OMK=;?T :D3KDQK|
POD5T =O;;KGTDTHO PK +z% QT=K
CMDK (BB GKHT TRK;TD;Km � KH 9T|
HC?O AK� TH;C ;?T ;:;;O HO NT=QO
P3O;µm jH PT;C DCD =;:AK=QO- 9K|
=;C QLO K AKQQCHK DCD =CDC TD|
QC?T KGG:DK55T;K O NT;KQTDC
AK� POMHK TP:H;K T GTD;ODO?O
HO PK=;TD5O O KDPC==T?O HO GT|
=QLO?KDOm sH =OQCDPC AC=;C
AO? KDQKPOD5T QK =CDC K (B|
(#ODDK- AT?5KTHGOD;O QCKD9CH|
;K DOHHT A?CNKHT==Km gO TH;?O QHT=|
=K =K T;;O=;TDC KD9OQO ;?T K "* O K
(z+ QT=K CMDK (BB GKHT TRK;TD;Km
bO? ?T==KQ:?T?O HO NTGKMHKO O
?K=ACDPO?O T P:RRK O AO?AHO=|
=K;µ- HT _OMKCDO LT C?MTDK55T|
;C AO? MKC9OPß (% PKQOGR?O
:DT PK?O;;T =CQKTH QCD MHK
O=AO?;Km

^T?T rO;;CDK
ß _jb_cp\Wjcdo _j^o_[s]s

b?O9OD5KCDO s =KDK=;?T- HT NKHT PT9TD;K TH QOD;?C 9TQQKDTHO DOH AT?QLOMMKC POHH3o==OH:DMT PK _:RT;;KDC /l?OQCVsMN4m s PO=;?T O KD RT==C HT =QODCM?TNKT =;:PKT;T AO? MHK L:R POPKQT;K TMHK :DPO? (<

%%%42(.(&$,/*$41$+ )(.!0 3*!*,+0- #" ’52(10



qC??KO?O POHHT ^O?T pCGODKQT (< pKQOGR?O <B<( b_jfc bjsdc fg
+

]:;;K K PCQ:GOD;K =CDC =;T;K
?TQQCH;K O =;:PKT;K- QCD TH;?K ?K|
QO?QT;C?K- PT j9TDT fT?KT _C=K-
PCQOD;O T QCD;?T;;C POH QC?=C
PK HT:?OT KD jDNO?GKO?K=;KQT- O
PT bTCHC fT?KT lTHKGRO?;K- PK|
?O;;C?O rODK Q:H;:?THK POHHT
ânCDPT5KCDO j?QQ= qT3 l?TDPT
c=AOPTHO fTMMKC?O bCHKQHKDK|
QCŁm j ?K=:H;T;K POHHT ?KQO?QT =C|
DC =;T;K TAAODT A:RRHKQT;K KD
:D T?;KQCHC =:HHT ?K9K=;T =QKOD|
;KNKQT d:?=KDM KD@:K?6m gO TD|
;KQLO QT?;O ?TQQCD;TDC QLO AO?
HT GTHT;;KT O=K=;O9TDC =CHC
;?T;;TGOD;K AO? K =KD;CGK- O
QLO T fKHTDC =K POQK=O PK DCD
A?C9T?O DOAA:?O HT =;?TPT QLO
KD9OQO AO?QC?=O?C THH3OACQT KD
n?TDQKT- O QKC� âA?C9T?O T 9TQ|
QKDT?O HO KDNO?GKO?O QCD KH
=TDM:O PK AT5KOD;K GTHT;K PK
^ATMDCHT- =OD5T QLO QK NC==O?C
QLKT?K ?K=:H;T;KŁm p:?TD;O K
MKC?DK AK� ;?TMKQK- KH (! C;;CR?O-
HT PK?O5KCDO POHH3C=AOPTHO PO|
QK=O PK PKNNCDPO?O :D QCG:DK|
QT;C =;TGAT AO? âQCGGOGC|
?T?O QCD TGGK?T5KCDO O M?T;K|
;:PKDO QCHC?C QLO :GKHGOD;O
O C=Q:?TGOD;O T9O9TDC =TQ?K|
NKQT;C HT A?CA?KT O=K=;OD5TŁm jH
MKC?DC PCAC QCGAT?9O?C =:H
qC??KO?O POHHT ^O?T K DCGK PK
C;;C KDNO?GKO?O GC?;O PK ^AT|
MDCHT =:H HT9C?Cm j DOQ?CHCMK
THH3OACQT O?TDC ?K=O?9T;K =CH|
;TD;C TK ACQLK QLO AC;O9TDC
AO?GO;;O?=OHKm _KQC?PT?O K DC|
GK PK @:OHHO 9K;;KGO N: :D =O|
MDC PK O=;?OGC ?K=AO;;Cm

]?T HT =OQCDPT O HT ;O?5T CD|
PT;T POHHT ^ATMDCHT- KD ACQLK
GO=K T fKHTDC GC?K?CDC
(BGKHT AO?=CDO- (m#z% POHHO
@:THK THH3C=AOPTHO fTMMKC?Om jH
=TQ?KNKQKC POHHO KDNO?GKO?O
9ODDO =OD;K;TGOD;O CDC?T;C O
A?O=;C PKGOD;KQT;C- GT ?KGT|

=CGGKDK=;?T;T AO? A?CNKHT==K
:DT ;O?TAKT QCH QLKDKDC- GT KH
A?CNO==C? _CD5TDK- PK?O;;C?O
=TDK;T?KC POHH3C=AOPTHO- PCAC
ACQC ;OGAC =K ?O=O QCD;C
âQLO KH D:GO?C POK QCD;TMKT;K
T:GOD;T9TŁ- O QLO P:D@:O
â@:OH ;?T;;TGOD;C TD;KGTHT?K|
QC DCD T9O9T THQ:D ONNO;;C PK
A?O9OD5KCDOŁm

MHK TRK;TD;K1 :D C=AOPTHO QLO
T9O9T ?K=O?9T;C <GKHT POK =:CK
#GKHT AC=;K TK NO?K;K PK M:O??Tm
^: @:O=;T QK;;µ PCHOD;O O AKO|
MT;T PKHTMÌ âH3KD=KPKC=T GTHT;|
;KTŁ‘ QCD RCHHO;;KDK TDTHCMLK
TMHK T;;:THK- (m<%% D:C9K QCD;T|
MKT;K KH # C;;CR?O- (m<#% KH (B-
@:T=K <BB GC?;K TH MKC?DC P:|
?TD;O KH AKQQC PK GO;µ GO=Om

dOHH3T:;:DDC (*(z K âAT|
5KOD;K QCD;TMKC=KŁ TH bCHKQHKDK|
QC O?TDC T??K9T;K T +m*BBm gO
KDNO?GKO?O HT9C?T9TDC =:
â;:?DKŁ PK (# C?O TH MKC?DC- O
=OD5T ?KAC=C =O;;KGTDTHO1 C;|
;ODDO?C :DT QT?;T PK ?T5KCDT|
GOD;C =AOQKTHO QLO A?O9OPO9T
:D AC3 AK� PK QT?DO- ATDO O
5:QQLO?C- AO?QL¡ NC==O?C D:|
;?K;O GOMHKC1 HT PK?O5KCDO POH|
H3C=AOPTHO POQK=O PK TH5T?O HT
HC?C ATMT MKC?DTHKO?T @:T=K
POH !B AO? QOD;C- PT B-* T (-# HK|
?O TH MKC?DC /QCGO AO? QLK =K
CQQ:AT9T POK GTHT;K PK ;:RO?|
QCHC=K41 AO? AO?KCPK PK (! MKC?|
DK- T "BB KDNO?GKO?O 9ODDO

gT =KMDC?T ^QT55C=K qC=;TD|
5T- GTP?O PK qCHCGRC lK:|
=OAAT- 9KODO KD9K;T;T T ?K;K?T?O
HT =CGGT PK HK?O (+-<B- :H;KGC
=THT?KC =AO;;TD;O THHT NKMHKT /+<
TDDK- KDNO?GKO?T4- NKDC THHT PT|
;T POHHT =:T GC?;O- T99OD:;T KH
(< C;;CR?O (*(z- PCAC QKD@:O
MKC?DK PK ?KQC9O?C- :QQK=T PTHHT
=;O==T GTHT;;KT POK AT5KOD;K
QLO =;T9T T==K=;ODPCm g3C=AO|
PTHO fTMMKC?O PK fKHTDC LT
A?C99OP:;C THHT =OACH;:?T POH|
H3KDNO?GKO?T qCHCGRC- ATMTD|
PC KH N:DO?THO- QLO AO? QCD;O|
DO?O KH QCD;TMKC =3� =9CH;C =OD|
5T AO?=CDO- DOAA:?O K NTGKHKT|
?K AK� =;?O;;Km

q3� :D3TD;KQT =;C?KT PK =TQ?K|
NKQKC O TRDOMT5KCDO QLO =QC??O
DOHH3TDKGT PK fKHTDC- @:OHHT
POHHO =:O KDNO?GKO?O DOH AO?K|
CPC AK� Q:AC POH =OQCHC =QC?|
=C- O QLO ;C?DT T AT?HT?O THHT
QK;;µ CMMK- PCAC (B+ TDDK- QCD K
PCQ:GOD;K KDOPK;K QLO ?TQ|
QCD;TDC HT PO9T=;T5KCDO :GT|
DT O =TDK;T?KT POHH3KDNH:OD5T
^ATMDCHT POH (*(zV(*‘ @:OK
PCQ:GOD;K =CDC QCGO :DC
=AOQQLKC AO? HT fKHTDC POH

jH ?KQC?PC
dOH ?K@:TP?C-
:DT ATMKDT
POH âqC??KO?OŁ
POH (" C;;CR?O
(*(z- KD Q:K
9KODO ?KAC?;T;C
KH QCG:DKQT;C
=;TGAT
POHH3C=AOPTHO
fTMMKC?O
DOH @:THO �
=;T;T CDC?T;T-
QCD DCGO
O QCMDCGO-
HT GOGC?KT
POHHO A?KGO
C;;C KDNO?GKO?O
GC?;O =:H
HT9C?C PCAC
T9O? QCD;?T;;C
KH 9K?:= POHHT
^ATMDCHTm
gO NC;C POHHT
ATMKDT
TAAT?;ODMCDC
THH3T?QLK9KC
POHHT
ânCDPT5KCDO
qC??KO?O
POHHT ^O?TŁ

qCD;TMK O ;:?DK PK (# C?O
gO KDNO?GKO?O O?CKQLO
POHHT HC;;T THHT ^ATMDCHT
gT GO;µ =K TGGTH˝m j PCQ:GOD;K KDOPK;K POH bCHKQHKDKQC

=O TH QOD;?C POHHO RT;;TMHKO
=KDPTQTHK POMHK TDDK =OM:OD;K-
QCD Q:K =K QLKOPO9TDC GKMHKC?K
QCDPK5KCDK PK HT9C?Cm

gC =;:PKC TAAODT A:RRHKQT|
;C AC?;T :DT POPKQT‘ THHT GO|
GC?KT PK ;:;;O HO KDNO?GKO?O
GC?;O =:H HT9C?C P:?TD;O HT
^ATMDCHT- O P:?TD;O KH qC9KPm
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g3OAKPOGKT POH (*(z|(*(*

gO GK=:?O
\D ?OAT?;C
?K=O?9T;C TK
GTHT;K PK
^ATMDCHT DOH
(*(z O H3:=C
POHHO
GT=QLO?KDO AO?
A?O9ODK?O KH
QCD;TMKC

PK lKTDDK ^TD;:QQK

<B<(- QLO DCD QCDC=QO AK�
@:OHHT =;C?KT O QLO KD AT?;O
A?C9T MKµ T ?KG:C9O?O HT Q?C|
DTQT POHHT ATDPOGKT QLO =;T
9K9ODPCm

dOH =O;;OGR?O (*(z- TH bCHK|
QHKDKQC O?TDC KD =O?9K5KC "%+
KDNO?GKO?O HTKQLO O (zB ?OHK|
MKC=O‘ ;?T HO HTKQLO- +zz QCD|
;?T==O?C KH 9K?:=1 ;?T HO =:C?O-
HO QCD;TMKT;O N:?CDC zB1 O <!
;?T ;:;;O @:OHHO KDNO?GKO?O- HTK|
QLO O ?OHKMKC=O- GC?K?CDC KD
=O?9K5KC- DOH ?OAT?;C =OAT?T;C
QLO H3C=AOPTHO T9O9T PC9:;C
THHO=;K?O AO?QL¡ KH 9K?:= =;T9T
NTHQKPKTDPC KH =:C =;O==C AO?|
=CDTHOm gO KDNO?GKO?O O?TDC
=CHC PCDDO- AO?QL¡ MHK :CGKDK
O?TDC =:K N?CD;K POHHT b?KGT
M:O??T GCDPKTHOm

dCD =O?9O KDPKQT?O AT?THHO|
HK=GK ;?T THHC?T O CMMK- =CDC
;?CAAC O9KPOD;Km rT=;T ?KQC?|
PT?O @:THQLO PT;C =:HHT fKHT|
DC POHH3T:;:DDC (*(z‘ %zzGKHT
TRK;TD;K1 Q?CQO9KT AO? HO ;?:A|
AO GKHK;T?K1 QKRC ?T5KCDT;C AO?
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qC??KO?O POHHT ^O?T pCGODKQT (< pKQOGR?O <B<( q_cdsqs pj fjgsdc fg
!

g3jd]o_[j^]s ^]onsdc rco_j

ªrCD:= ?KPC;;C TH bK?OHHKDCx
qC=" ;?TGCD;T HT DC=;?T KPOT
POH bCD;O ^O??T A:RRHKQCŒ
g3T?QLK;O;;C‘ H3TGRKOD;THK=GC DCD =K GK=:?T PTK D:GO?K GT PTK A?CMO;;K

jH PK=OMDC
s =KDK=;?T-
KH A?CMO;;C POMHK
=;:PK rCO?K O pKHHO?
^QCNKPKC t _ODN?C
QCD :DT ;C??O
?O=KPOD5KTHO- :DT
=C?;T PK rC=QC
[O?;KQTHO RK=
=:H AT?QC rTG
O KH bCD;O ^O??T
TAO?;C TH A:RRHKQC
T =QT9THQT?O 9KT
fOHQLKC??O lKCKT
/T PO=;?T
KD PO;;TMHKC4m
lKµ KD NT=O
PK A?O=OD;T5KCDO-
HT A?CA?KO;µ
qCKGT T9O9T
AC=;C QCDPK5KCDK
HOMT;O TK RCD:=
9CH:GO;?KQK
DOQO==T?K

^;ONTDC rCO?K � H3T?QLK;O;;C
QLO QCD HC =;:PKC DO86C?QLO|
=O pKHHO? ^QCNKPKC t _ODN?C LT
NK?GT;C KH A?CMO;;C PK ?O=;6HKDM
POH ATHT55C PK 9KT bK?OHHK +*- KH
âbK?OHHKDCŁ NKDK;C TH QOD;?C
POHHO ACHOGKQLO O POHHT POHK|
RO?T QCG:DTHO TAA?C9T;T 9O|
DO?Pß KD MK:D;Tm

qCD KH RCD:= 9CH:GO;?KQC
?KPC;;C TH (B AO? QOD;C =T?µ
AC==KRKHO ?OTHK55T?O @:OH
A?CMO;;Cx

â^K AO?PO?µ A?CRTRKHGOD;O
H3KPOT POH bCD;O ^O??Tm q?OPC
QLO =K PC9?µ NT?O @:THQC=T PK
GODC QC=;C=CŁm

a:TH O?T HT AT?;KQCHT?K;µ
POH bCD;O ^O??Tx

âgT DC=;?T KPOT O?T ?OTHK55T|
?O :D ACD;O 9O?PO HOMT;C THHT
RC;TDKQT O THHT RKCPK9O?=K;µ-
QLO AC;O9T PK9OD;T?O :D H:CMC
G:H;KN:D5KCDTHO AO? O9OD;K O
KDQCD;?Km \DC =AT5KC QLO T fK|
HTDC DCD O=K=;Om jH ;OD;T;K9C
QCD gK5 pKHHHO? O?T PK ?OAHKQT?O
T fKHTDC :DT 9O?=KCDO T9TD5T|
;T POH rC=QC [O?;KQTHO KD=KOGO
T :DT POQHKDT5KCDO D:C9T POH|
H3kKML gKDO PK dO8 XC?Im gO ?K|
=C?=O C?T =T?TDDC DT;:?TH|
GOD;O KDNO?KC?K- RK=CMDO?µ QT|
AK?O =O QK =T?TDDC HO AC==KRKHK|
; µ P K GTD;ODO?O @:O H H O
A?CGO==Om b?CRTRKHGOD;O =T|
?µ AK� PKNNKQKHOm bOD=C QLO QK
9C??ORRO :DT ?KNHO==KCDO AK�
T9TD5T;T O TAA?CNCDPK;T =:H
;OGT POHH3TGRKOD;OŁm

^;T PKQODPC QLO MHK TG|
RKOD;THK=;K QLO LTDDC QCD;O|
=;T;C KH RCD:= 9CH:GO;?KQC
=CDC AC?;T;C?K PK :D3KPOT =:|
AO?T;Tx

â^O :D 9CH:GO DCD ;CMHKO
H:QO- DCD PK=;:?RT PTH A:D;C
PK 9K=;T =;C?KQC GT QCD=OD;O TH
A?K9T;C PK KD9O=;K?O =: :DC
=AT5KC 9O?PO O A:RRHKQC- AO?
GO HC =K PO9O NT?Om jD9OQO PK
AT?HT?O =CHC PK 9CH:GO;?KO O
Q:RT;:?O- =CDC TH;?K K M?TDPK
;OGK QLO PC9?ORRO?C T;;K?T?O
HT DC=;?T T;;OD5KCDO PK TG|
RKOD;THK=;KŁm

a:THKx
âgT QC=T KGAC?;TD;O � KH

QCD=:GC PK =:CHCm gO QK;;µ POH
N:;:?C PC9?TDDC TD5K O==O?O
KD M?TPC PK HKRO?T?O =KMDKNKQT|
;K9O AC?5KCDK PK ;O??ODC CMMK
KGAO?GOTRKHO- PT ?O=;K;:K?O
THH3TM?KQCH;:?T O THHO AKTD;Om �
@:OHHC QLO =;KTGC NTQODPC T
bTPC9T- PC9O KH AKTDC ?OMCHT|

;C?O =;T POAT9KGOD;TDPC =:C|
HC O ?OTHK55TDPC AT?QLK O NKHT?Km
jH =OQCDPC T=AO;;C � @:OHHC
POHHT QCDDO==KCDO 9O?PO POK
=K=;OGK 9OMO;THK O=K=;OD;K QCD
9KTHK THRO?T;K- AK=;O QKQHTRKHK
AKTD;:GT;O- TK:CHO- ACD;Km

a:TD;C THHT AKTDKNKQT5KCDO :?|
RTDK=;KQT- K AKHT=;?K =CDC :DT
NC?;O ?OMKT A:RRHKQT O :D QCKD|
9CHMKGOD;C POHHO ?K=C?=O A?K|
9T;O TNNKDQL¡ =K A?CP:QTDC ON|
NO;;K PK O9KPOD;O :;KHK;µ =CQKTHO
AO? K QK;;TPKDKŁm

dCD O?T AO?Ì AK� O@:C KG|
GTMKDT?O :D RCD:= =CHC AO?
QLK KD9O=;O KD AO?KNO?KTx

âkT ACQC =OD=C- � :DT PK|
=;KD5KCDO =:AO?T;T PTHHT =;C|
?KTm cMMK RK=CMDT AOD=T?O T
:DT QK;;µ PK @:T?;KO?K AOPCDT|
HK55T;K O PC;T;K PK ;:;;K K =O?9K5Km
\DT QK;;µ T?QKAOHTMCm jH ˙GT?O�
PK @:O=;C T?QKAOHTMC � QC=;K;:|
K;C PT :DT ?O;O PK QC??KPCK 9O?|
PK O PTK NH:==K POK 9O;;C?K A:R|
RHKQK O A?K9T;K- KD A?C=AO;;K9T
;:;;K OHO;;?KQKm � C?T PK =:AO?T|
?O :D TGRKOD;THK=GC QLO ?T|
MKCDT =CHC KD ;O?GKDK PK QOD|
;?C O AO?KNO?KT O PK QCD;OMMKC
PK 9CH:GO;?KOm [KT lCHT- AO?
O=OGAKC- DCD � QO?;C POD;?C
HT QO?QLKT POHHT *B|*(m qCGO QK
=AKOMT RODO H3OQCDCGK=;T KD|
PKTDC pT=M:A;T- HT M?TDPO =NK|
PT � @:OHHT PK T:GOD;T?O KH QT|
AK;THO DT;:?THO PK :DT QK;;µ-
QKC� =O?9K5K OQC=K=;OGKQK QLO KH
9O?PO CNN?O THHT DC=;?T 9K;TŁm

fKHTDC � THH3T9TDM:T?PKT
DOHHO ACHK;KQLO M?OODx

âjH =KDPTQC rOAAO ^THT �
=;T;C GCH;C QC?TMMKC=Cm fKHT|
DC LT NT;;C AT==K 9O?TGOD;O
KGAC?;TD;K OP � PK9OD;T;T :D
A:D;C PK ?KNO?KGOD;C O:?CAOC
KD NT;;C PK ACHK;KQLO TGRKOD;T|
HKm fT DCD RK=CMDT NO?GT?=Km
sDQLO AO? @:O=;C PK=AKTQO
HOMMO?O PK @:O=;O KGAC=;T5KC|
DK ?O;?K9O O QCD;?CA?CP:QOD;K
AO? QLK LT T Q:C?O KH A:D;C PK
9K=;T TGRKOD;THOm ^T?OK AO?TH|
;?C Q:?KC=C PK =TAO?O =O Q3� TD|
QC?T @:THQ:DC QLO PKQO QLO HT
5CDT PK bC?;T d:C9T � :DC
=QOGAKC OQCHCMKQCŁm

\D RKHTDQKC PK nC?O=;TGKx
â\DT NC?GKPTRKHO CDPT 9O?|

PO QLO QK =;T ;?T9CHMODPCm sR|
RKTGC MKµ AKTD;T;C <zBGKHT
D:C9K THRO?K- @:TDPC AOD=T|
9TGC TH A?KGC TDDC PK NO?|
GT?QK T @:C;T (!BGKHTŁm

sDP?OT ^ODO=K
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(BbO? QOD;C
jH RCD:= 9CH:GO;?KQC ?KPC;;C
AO? H3T?OT POMHK O7 :NNKQK
QCG:DTHK PK 9KT bK?OHHK +*

E
[K=KCDO OQCHCMKQT
bK� QLO THHO Q:RT;:?O
RK=CMDT M:T?PT?O
TH QCD=:GC PK =:CHC
o HT PK=;KD5KCDO ;?T QOD;?C
O AO?KNO?KT � =:AO?T;T

nKDC TH (# MODDTKC

qTDKHO|MT;;KHO
]O?5C RTDPC
AO? HT MO=;KCDO

b THT55C fT?KDC QK
?KA?C9T O TA?O :D
D:C9C RTDPC /PCAC

P:O TDPT;K PO=O?;K4 AO?
;?C9T?O :D MO=;C?O TH
QTDKHO|MT;;KHO /NKDC TH (#
MODDTKC4m jH qCG:DO LT
T:GOD;T;C NKDC T CH;?O <
GKHKCDK PK O:?C KD ;?O TDDK
K NCDPK AO? MT?TD;K?O HT
QCD;KD:K;µ CAO?T;K9T POH
bT?QC qTDKHO PK 9KT s@:KHT
z( /TH nC?HTDKDK4- =;?:;;:?T
PK CH;?O +!GKHT GO;?K
@:TP?K QLO A:Ì C=AK;T?O
NKDC T <BB QTDK O <BB MT;;K
KD T;;O=T PK TPC5KCDOm
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fT55CHT O _K9O?T /QCD [T=QC4
KD=KOGO KD QTGAC AO? KH fOT55T
jP:OQTGAKCDKDOH QCGK;T;CTD;K|?:=AOmgT ?CQI=;T?‘^TD^K?C�AO? =OGA?O

gT RT;;TMHKT

PK sDP?OT ^ODO=K

sDQC?T KD QTGACm sDQC?T T
^TD ^K?C- AO? PKNODPO?O KH âHC|
?CŁ =;TPKC PTHHO ?:=AOm sDQC?T
^TDP?C fT55CHT O lKTDDK _K|
9O?Tm gO RTDPKO?O PK jD;O? O
fKHTD LTDDC TPO?K;C- A?T;KQT|
GOD;O KD QCD;OGAC?TDOT- TH
QCGK;T;C ^ß fOT55T- DT;C AO?
QCD;?T=;T?O HT =QOH;T PK TRRT;|
;O?O H3T;;:THO KGAKTD;C POHHT
QK;;µ AO? QC=;?:K?DO :DC D:C|
9C /A?CA?KC Hß T NKTDQC4m âfK
=OGR?T QLO KD=K=;ODPC =:H
D:C9C =;TPKC QCD TDDO==K QOD|
;?C QCGGO?QKTHO- LC;OH- ?K=;C|
?TD;K jD;O? O fKHTD AOD=KDC
AK� TH R:=KDO== QLO TK ;KNC=Km
^TD ^K?C TAAT?;KODO THHT =;C?KT
PK fKHTDC O POK GKHTDO=Km � KH

QC?=K /TH ]T? O THHT qC?;O POK
qCD;K4- ?ONO?ODP:G QK;;TPKDK O
DCD =CHCm oD;?C dT;THO- A?CRT|
RKHGOD;O MKµ KD =O;;KGTDT- HO
P:O =CQKO;µ A?CQHTGO?TDDC
KD9OQO KH A?CMO;;C 9KDQK;C?O ;?T
K P:O ;:;;C?T KD MT?T- HT âqT;;O|
P?THOŁ PK bCA:HC:= O MHK
âsDOHHK PK fKHTDCŁ PK fTDKQT|

^AC?;K:G /QCD KH A?KGC =:AO?
NT9C?K;C4m pT @:OH GCGOD;C KD
ACK KH QC:D;PC8D AC;?µ PT99O|
?C KDK5KT?O‘ H3CRKO;;K9C POK QH:R
� TA?K?O K QTD;KO?K DOH <B<+ AO?
QLK:PO?HK AO? HT =;TMKCDO
<B<%|<B<"m kT PO;;C PK ?OQOD|
;O TH qC??KO?O bTCHC ^QT?CDK-
A?O=KPOD;O POH fKHTD‘ â[CMHKT|

GC PT?O T fKHTDC HC =;TPKC
AK� ROHHC P3o:?CAT O NC?=O POH
GCDPCm dCD QTAK=QC AO?QL¡
DCD PC9?ORRO O==O?O TQQO;;T|
;C PT ;:;;Km ^CDC QCD9KD;C QLO
@:TDPC =K 9OP?µ KH D:C9C =;T|
PKC TDQLO K ?CGTD;KQK T9?TDDC
GCPC PK QTGRKT?O KPOTŁm
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AT==T;C- GT QCD :D HKN;KDM
TPOM:T;C- O =C QLO O=K=;CDC
A?CMO;;K KD A?CAC=K;C- A:Ì O=|
=O?O TDQLO KH N:;:?Cm bO?QL¡
TRRT;;O?HCxŁ- PKQO ^TDP?C
fT55CHTm oP OQQC /PK D:C9C4 HT
=;TNNO;;T QCD lKTDDK _K9O?Tm
â^TD ^K?C � :DC POK =KGRCHK PK
fKHTDC DOH GCDPC QCD KH p:C|
GC O QCD HT ^QTHTm ^T?ORRO QC|
GO 9CHO?O POGCHK?O HT ^QTHTy
^O fKHTD O jD;O? 9CMHKCDC :D
D:C9C =;TPKC TQ@:K=;KDC KH ;O?|
?ODC PT :D A?K9T;C O Hß HC QC|
=;?:K=QTDCŁ- TMMK:DMO H3O7
MCHPOD RC6 ?C==CDO?Cm

jH QCGK;T;C LT ?TMMK:D;C KD
ACQLO =O;;KGTDO (m(!B TPO=KC|
DKm s?QLK;O;;K- T99CQT;K- A?CNO=|
=KCDK=;Km \D QO?;C D:GO?C PK
ACHK;KQK O @:THQLO 9KAm pTK QTH|
QKT;C?K � _CRO?;C pCDTPCDK O
ACK TAA:D;C _K9O?T O fT55CHT

� THHO ?CQI=;T?m a:THQLO MKC?|
DC NT O?T =;T;C gK;;HO ^;O9OD-
=;C?KQC QLK;T??K=;T PK r?:QO
^A?KDM=;OOD- T =AODPO?=K AO?
KH 9OQQLKC fOT55T‘ âsRRKTGC
TRRT=;TD5T M?T;;TQKOHK O QOD;?K
QCGGO?QKTHK DOH GCDPC- GT
Q3� :D =CHC ^TD ^K?CŁm sDQLO KH
GK;C POH ?CQI K;THKTDC [T=QC
_C==K- =OD5T TPO?K?O NC?GTH|
GOD;O TH QCGK;T;C- LT TNNKPT;C
TK =CQKTH KH =:C AOD=KO?C- AO|
?TH;?C KGGOPKT;TGOD;O ?KHTD|
QKT;C PTH A?CGC;O? G:=KQTHO
qHT:PKC ]?C;;T- :DC POMHK TDK|
GT;C?K POH QCGK;T;Cm â^TD ^K|
?C � =;T;T HT =;C?KT POHHT GKT
=;?TC?PKDT?KT T99OD;:?Tm ^TD
^K?C � AO? =OGA?OŁ- LT =QCHAK|
;C KH ?CQIO? PK WCQQTm

jH QCGK;T;C QCD;KD:T T QLKO|
PO?O :D QCDN?CD;C QCD KH =KD|
PTQC AO? QCDC=QO?O HO ?TMKCDK
QLO LTDDC KDPC;;C HT MK:D;T T
PKQLKT?T?O HC =;T;:= PK A:RRHK|
QC KD;O?O==O AO? KH N:;:?C =;T|
PKCm â^T?ORRO :DT C;;KGT CQ|
QT=KCDO AO? QCKD9CHMO?O K QK;|
;TPKDK AO?AHO==K O KHH:=;?T?O K
AT==K =:QQO==K9K QLO KD;ODPC|
DC ?OTHK55T?OŁ- PKQO g:KMK qC?|
RTDK- :DC POK AC?;T9CQO POH
QCGK;T;Cm

jD;TD;C =K A?OAT?T HT RT;;T|
MHKT HOMTHO O ACHK;KQTm qC?RTDK
O =CQK LTDDC TDD:DQKT;C ?K|

rTDPKO?O
lKTDDK _K9O?T /KD
TH;C DOHHT NC;C
;CDPT4 KD=OM:O
^TDP?C fT55CHT
/KD RT==C4
P:?TD;O :DC POK
;TD;K =QCD;?K ;?T
HO P:O HOMMODPO
PK fKHTD O jD;O?m
bO? _K9O?T
âTRRT;;O?O ^TD
^K?C =T?ORRO
QCGO POGCHK?O
HT ^QTHTŁm bO?
fT55CHT-
=K AOD=T AK�
âTH R:=KDO==
QLO TK ;KNC=KŁ

_TQQCH;T NCDPK
lKC9TDK
=OD5T HT9C?C‘
MTHT RODONKQC
PK PCD lKDC

p:O QODO =AOQKTHK QCD HT
nCDPT5KCDO pCD lKDC
_KMCHPK- N?T QLON =;OHHT;K O
;O=;KGCDKTH PTH GCDPC POHHC
=AO;;TQCHCm g3CRKO;;K9C � HT
?TQQCH;T PK NCDPK TMMK:D;K9K
AO? :DC POK A?CM?TGGK TH
QOD;?C POMHK =NC?5K PK pCD
lKDC DOMHK :H;KGK TDDK‘
âq?OPK;C TH N:;:?CŁ- :D
T?;KQCHT;C AO?QC?=C QLO
TQQCGATMDT K MKC9TDK PT
=K;:T5KCDK PK =9TD;TMMKC
OQCDCGKQC =CQKTHO NKDC THHT
AKODT KD;OM?T5KCDO DOH
GCDPC POH HT9C?C QCD
QCGAO;OD5O =AOQKNKQLOm gO
=O?T;O PK GO?QCHOPß (! O
MKC9OPß (% TH qd H3k:R /9KT
fODMCDK + - C?O <B- AC=;K
PK=ACDKRKHK AO? KH (!4 AO? HO
;?TPK5KCDTHK qL?K=;GT= QLT?K;6
PKDDO? POHHT nCDPT5KCDO-
=T?TDDC TDKGT;O PTK AKT;;K PK
QOHOR?K QLON QCGO qHT:PKC
^TPHO? O nKHKAAC gT fTD;KT
QLO LTDDC TPO?K;C QCD
OD;:=KT=GC TH A?CMO;;Cm sH
QOD;?C PK âq?OPK;C TH N:;:?CŁ
Q3� :D AKTDC 9CH:;C PTHHT

nCDPT5KCDO QLO =OM:O HT
NC?GT5KCDO O H3KD=O?KGOD;C
HT9C?T;K9C =OM:ODPC :D
AO?QC?=C TH;TGOD;O =AOQKNKQC
AO? CMDK ?TMT55C- T =OQCDPT
POH =:C A?CNKHC O POHHT =:T
=;C?KT AO?=CDTHOm gT
nCDPT5KCDO THH3KDK5KC ?K;KODO
KDNT;;K NCDPTGOD;THK K
QCHHC@:K DCD =CHC AO? K
RK=CMDK TGGKDK=;?T;K9K- HOMTHK
C PK TH;?T DT;:?T AO? O==O?O KD
?OMCHT QCD HO HOMMK K;THKTDO-
GT =CA?T;;:;;C @:OHHK HOMT;K TH
D:QHOC P3C?KMKDO PK CMDK
MKC9TDOm dOH QT=C KD Q:K =KT
DOQO==T?KC- 9KODO TDQLO
T;;K9T;C :D =C=;OMDC
OQCDCGKQC THHT NTGKMHKT PK
A?C9ODKOD5T =O @:O=;C A:Ì
O==O?O PO;O?GKDTD;O TK NKDK
POH A?CMO;;Cm jH AO?QC?=C 9O?=C
KH GCDPC POH HT9C?C �
QCGAHO;T;C PT :D3T;;OD;T
TDTHK=K POH GO?QT;C O PTHHT
A?CM?TGGT5KCDO PK ;K?CQKDK
GK?T;K KD T5KODPO QLO PO9CDC
=OM:K?O KH AO?KCPC NC?GT;K9Cm
p:?TD;O HO P:O =O?T;O 9O??µ
TDQLO A?O=OD;T;T HT D:C9T
QTGATMDT
U=KTGC;:;;KPCDMKDC- LT=L;TM
O N?T=O POH <B<< =:K GO55K
P3KDNC?GT5KCDO QCD
AO?=CDTMMK POHHC =AO;;TQCHC
QLO LTDDC PT;C HT HC?C
TPO=KCDO QCGO ;O=;KGCDKTH-
N?T MHK TH;?K‘ i|T7- oD?KQC
rO?;CHKDC- gOHHT qC=;T- lOAAK
q:QQKT?K- sDMOHT nKDCQQLKT?C-
gC?OD5C iC9TDC;;K- lTP
gO?DO?- pT9KPO cHPTDK-
^T;:?DKDC- lKC9TDDK ^;C?;K-
nTRKC [CHC O iT9KO? WTDO;;Km
bO? HO P:O QODO =K
TH;O?DO?TDDC TK NC?DOHHK QLON-
AT=;KQQO?K O RT?;ODPO? QLO
TDP?TDDC T NC?GT?O P:O
R?KMT;O‘ sDP?OT sA?OT-
]CGGT=C s??KMCDK-
sHO==TDP?C rC?MLO=O- nKHKAAC
gT fTD;KT- lKTDQT?HC fC?OHHK-
qHT:PKC ^TPHO?- oHKC ^K?CDK O
q?K=;KTDC ]CGOK- K AT=;KQQO?K
^TH pO _K=C O fT:?K5KC ^TD;KD
O KH RT?;ODPO? lKC?MKC
nTQQLKDO;;Km

ß _jb_cp\Wjcdo _j^o_[s]s

^:K =CQKTH
[T=QC _C==K- HOMT;C
T ^TD ^K?C PT :DT
=O?KO PK GOGC?TRKHK
QCDQO?;K- LT AC=;T;C
:DT â=;C?6Ł T PKNO=T
POHHC =;TPKC fOT55T

jD A?KGT HKDOT pCD lKDC _KMCHPK
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*

g3THR:G PK @:T?;KO?O

dOMC5K- AO?=CDTMMK O ?OTH;µ =CQKTHK KD ** NKM:?KDO AO? ?TQQCD;T?O HT 9K;T
POH lTHHT?T;O=Om ªo C?T 9KT TMHK =QTGRK‘ QC=" =K ?KHTDQKT H3TAAT?;ODOD5TŒ

gO;;:?T oPKQCHT \?:M:T6 ^AC?; cH;?OHTDO9O q:?T nT?GT8LK;O ^;KHO s;OHKO? POHHT ROHHO55T ]OTG bK=QKDT gTGA:MDTDC nTGKMHKT rT? N?T;OHHK l:KPC o9OD;K rCGRCDKO?O QCDNO;;K dT;:?T qT=QKDT QC;KQT

^@:TP?T sD;KITD;KO?O rC;;OMT bTDKNKQKC fTD:OHT sH NC?DC gT bK55T =T= _KQO?QT g3O?RC?K=;T q:QKDT g3T?;O POHHT AT=;T jGA?O=T cDC?TD5O N:DOR?K

PK lKC9TDDT fT?KT nTMDTDK

lKC9TDDK- QLO QCDNO5KCDT
GT;O?T==K O Q:=QKDK NT;;K T GT|
DC O LT =QOH;C PK TA?K?O HT =:T
RC;;OMT TH lTHHT?T;O=O- PC9O K
=:CK DCDDK- :D ;OGAC- T9O9T|
DC :D HT9T;CKC POHHT HTDTm bKO|
;?C- QLO PCAC T9O? NT;;C H3CAO|
?T;C?O PK T:;CM?:- LT QCGA?T|
;C KH QLKC=QC PT9TD;K THHT fC|
;C ? K 5 5 T 5 K CDO q K 9 K H O ‘ N T
QCGATMDKT- QCD :DC =A?K;5 C
:D QTNN�- TK ?TMT55K- KD T;;O=T
POHH3O=TGO AO? HT ;TD;C =C=AK|
?T;T AT;OD;Om jD9OQO qT?HC O
g:QT- ;K;CHT?K POHH3OPKQCHT PK
fCHKDC pC?KDC- 9OPCDC K
RTGRKDK POH @:T?;KO?O PK9OD|
;T?O M?TDPK O QCGKDQKT?O T
A?ODPO?O HT GO;?CACHK;TDT PT
=CHK AO? TDPT?O THHO =:AO?KC?K-
ACK THH3:DK9O?=K;µ O CH;?Om fT QK
=CDC TDQLO fTD:OHT QCD HT
=:T ATDO;;O?KT [CMHKT PK bTDO O
_C=6 O lK:HKT- GTGGT O NKMHKT-
QLO LTDDC TAAODT TAO?;C :D
=THCDO PK AT??:QQLKO?T- sRP:
O fCDKQT O HT HC?C KGA?O=T PK
A:HK5KT- KGRKTDQT;:?T O KP?T:|
HKQTm o ;TD;K TH;?Km dC9TD;TDC|
9O- AO? HT A?OQK=KCDOm dC9TD;T|

DC9O 9CH;K- AO? ?TQQCD;T?O KH
@:T?;KO?O lTHHT?T;O=O‘ H3O=;?O|
GT AO?KNO?KT c9O=; PK fKHTDC-
N?T H3O7 QTACHKDOT POHHT f( fC|
HKDC pC?KDC O gTGA:MDTDCm
\DT POHHO 5CDO AK� ?KQQLO PK
9O?PO POHHT QK;;µ /O TDQLO QCD
HT AO?QOD;:THO AK� TH;T PK AC|
ACHT5KCDO TD5KTDT4- QLO DOMHK
:H;KGK TDDK =;T 9K9ODPC :DT
GO;TGC?NC=K‘ TQQTD;C TH D:|
QHOC =;C?KQC- TQQTD;C T qT=QKDT
fO?HT;T =;T =C?MODPC KH D:C9C
@:T?;KO?O PK \A;C8D- QCD HO
?O=KPOD5O PK o:?CGKHTDC O KH
N:;:?C QOD;?C QCGGO?QKTHOm ^K
A?O9OPO H3T??K9C PK (< GKHT
D:C9K TRK;TD;Km o- A?CA?KC AO?
NT? QCDC=QO?O =KT T HC?C- QLO TK
?O=KPOD;K T;;:THK- HT ?KQQLO55T
POH ;O==:;C QCGGO?QKTHO O :?|
RTDK=;KQC POH lTHHT?T;O=O- fT|
?O q:H;:?THO \?RTDC O KH f:DK|
QKAKC z LT HTDQKT;C âbTMKDO
lTHHOŁ- :D THR:G PK NKM:?KDO
QCD K ?K;?T;;K PK ** A?C;TMCDK=;K
PK @:O=;3TDMCHC PK fKHTDCm

dOMC5K- ?K=;C?TD;K- T==CQKT|
5KCDK- ?OTH;µ POH =CQKTHO QCG|
ATKCDC DOHH3THR:G ?OTHK55T;C
PT âg:P8KM CNNKQKDO PK HKD|
M:TMMK QCD;OGAC?TDOKŁ KD
QCHHTRC?T5KCDO QCD H3T==CQKT|
5KCDO ^:AO? lTHHT- QCD HT ?O|

PT5KCDO â^QCGCPCŁ QCGAC|
=;T =CHC PT :DPO? <! O KH NC;C|
M?TNC bKO? qC=;TD;KDKm

� =;T;C H:K T NT?O K ?K;?T;;K-
GOD;?O K MKC?DTHK=;K POHHT ?O|
PT5KCDO =K =CDC CQQ:AT;K POHHO
KD;O?9K=;Om sQQTD;C T CMDK NK|
M:?KDT Q3� KDNT;;K :DT R?O9O
A?O=OD;T5KCDO PK QLK � ?K;?T;;Cm
o DCD AC;O9TDC GTDQT?O K
H:CMLK QHC: POH @:T?;KO?O-
?OKD9OD;T;K =C;;C NC?GT PK KHH:|
=;?T5KCDO PT THQ:DK T?;K=;Km gT
=NKPT C?T � QCGAHO;T?O H3TH|
R:G‘ NTQODPC :D TQ@:K=;C KD
:DC POK DOMC5K QK;T;K- =K T9?µ
PK?K;;C T :D ATQQLO;;C PK NKM:|
?KDOm ^NCMHKTDPCHC =K LT H3KG|

A?O==KCDO PK :D @:T?;KO?O KD
AKODC NO?GOD;C- QCD ;TD;O T;|
;K9K;µ =;C?KQLO O D:C9O TAO?;:|
?O QLO KH qC9KP LT ?THHOD;T;C-
GT DCD NO?GT;Cm nTGKMHKO KD|
;O?O QLO =K GO;;CDC KD MKCQC
QCGO g:QT- QLO LT NCDPT;C
gOC hKQIrC7KDM QCK =:CK NKMHK
^KGCDO O bTCHCm c sDP?OT QLO
AC?;T T9TD;K H3KGA?O=T NCDPT;T
PTH DCDDC zB TDDK NTm o ACK
;TD;K==KGO ?OTH;µ POH =CQKTHO‘
HT QCG:DK;µ AO? TPCHO=QOD;K
POHHT DO:?CA=KQLKT;?KT âbTDK O
A O = Q L K Ł - H 3 T = = C Q K T 5 K C D O
â^AH:NŁ QLO AC?;T KD MK?C KH H:|
PCR:=- C99O?C :D T:;CR:= AKO|
DC PK MKCQLK AO? K AKQQCHK- HT NT|
HOMDTGO?KT =CQKTHO âlTHHTRŁ-
KH A?CMO;;C â_KGT?MKDTŁ AO?
C9O? %! KD =K;:T5KCDK PK N?TMKHK|
;µ C PK=TRKHK;µ O â^AT5KC *zŁ- KH
HTR Q:H;:?THO PC9O Q3� KH RT?T;;C
PK TRK;K- MKCQT;;CHK- HKR?K- GT
TDQLO :DC =QTGRKC :GTDC PK
?OHT5KCDK O QCDC=QOD5O /QCD K
=O?9K5K PK TK:;C QCGAK;K O TH|
;?C4m

âjH lTHHT?T;O=O � :D @:T?;KO|
?O PK9K=C KD AKQQCHK D:QHOK QCD
T;;K9K;µ QCDC=QK:;O =CHC PT QLK
QK 9K9O 9KQKDCm qCD @:O=;T KDK|
5KT;K9T- T GO;µ ;?T MKCQC O =O?|

9K5KC- 9C??OGGC NT? QCDC=QO|
?O PK AK� KH @:T?;KO?O TK =:CK
TRK;TD;K- =;C?KQK O D:C9K O 9THC|
?K55T?O T;;K9K;µ QCGGO?QKTHK
GT TDQLO O =CA?T;;:;;C HO T=|
=CQKT5KCDK- QLO NTDDC 9K9O?O
GCH;C @:O=;C ;O??K;C?KCŁ ?TQ|
QCD;T fKQLOHO ^;KGCHT- QCG|
G:DK;6 GTDTMO? PK fT?O q:H|
;:?THO \?RTDCm g3THR:G =O?9O T
â?TQQCD;T?O O NT? QCDC=QO?O TK
QK;;TPKDK O H3CNNO?;T PK A?C==K|
GK;µ- ?KHTDQKTDPC @:OH =OD=C
PK TAAT?;ODOD5T TH A?CA?KC
@:T?;KO?O QLO ?K;ODKTGC NCD|
PTGOD;THO AO? =9KH:AAT?O
@:OH QCDQO;;C PK QK;;TPKDTD5T
T;;K9T- QLO ?ODPO 9K9KRKHK O T;|
;?T;;K9K K @:T?;KO?K ?ODPODPCHK
AK� 9K;THKŁ =Q?K9O DOHHT A?O=OD|
;T5KCDO lK:HKT bOH:QQLK- DOC
b?O=KPOD;O POH f:DKQKAKC zm

lHK THR:G =T?TDDC PK=;?K|
R:K;K CMMK THHT qT=QKDT fO?HT;T
PTHHO ("m+B P:?TD;O HT A?O=OD|
;T5KCDO POH A?CMO;;C- ACK =T|
?TDDC PK=ACDKRKHK KD THQ:DK
A:D;K POH @:T?;KO?Om âo =KQQC|
GO @:TDPC =K AT?HT PK NKM:?KDO
DCD AC==CDC GTDQT?O MHK
=QTGRK- =;KTGC C?MTDK55TDPC
O9OD;K TAAC=K;K- T MODDTKC O
NORR?TKCŁ QCDQH:PO fKQLOHOm

ß _jb_cp\Wjcdo _j^o_[s]s

gT ?TQQCH;T
cMMK T qT=QKDT fO?HT;T
=T?TDDC PK=;?KR:K;K K
?TQQCMHK;C?K- HO R:=;KDO
DOK DOMC5K ?TNNKM:?T;K

g3KPOT
jH A?CMO;;C � ?OTHK55T;C
PT g:P8KM QCD HT
QCHHTRC?T5KCDO PK ^:AO?
lTHHT O PK ^QCGCPC

« gT 5CDT

lsggs_s]o^o

� H3O=;?OGT AO?KNO?KT c9O=;
T;;C?DC T 9KT lTHHT?T;O-
QLO 9T PT gTGA:MDTDC T
fCHKDC pC?KDCm � HT 5CDT
POHHT QK;;µ QCD HT
AO?QOD;:THO AK� TH;T PK
ACACHT5KCDO TD5KTDT
QLO 9K9O :D GCGOD;C PK
M?TDPO QTGRKTGOD;C
/9OPK qT=QKDT fO?HT;T4

j 9CH;K

« g3KDK5KT;K9T PK
âg:P8KMŁ QCD
H3T==CQKT5KCDO
^:AO? lTHHT
O HT ?OPT5KCDO
â^QCGCPCŁ
LT ?OTHK55T;C
:D THR:G QCD
** 9CH;K- AO?
?TQQCD;T?O
KH @:T?;KO?O
lTHHT?T;O=O QLO
=;T 9K9ODPC
:D3OACQT
PK GO;TGC?NC=K
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((

^Q:CHT qT;;OP?THO

gT HO;;O?T
QLO NT H:QO
=:HHT 9K;T
PK s?K=;C;OHO

g T ^Q:CHT POHHT
qT;;OP?THO-
A?O=KOP:;T PT

GCD=KMDC? lKTDTD;CDKC
rC?MCDC9C- T?QKA?O;O POH
p:CGC O GCPO?T;T PT
s?GTDPC ]C?DC- A?CACDO
:D D:C9C TAA:D;TGOD;C
KD QCHHTRC?T5KCDO QCD HT
QT=T OPK;?KQO AT?KMKDT gO=
rOHHO= gO;;?O=m c=AK;O
fT?8TD _T=LOP- Q:?T;C?O
O ;?TP:;;C?O POH 9CH:GO
b;CH¡G¡O sH|lLT?KRm
�AÙ;?O µ lTHH:= =:? HT 9KO-
HO ;O=;TGOD; O; HO=¡Q?K;=
P3s?K=;C;O /gO= rOHHO=
gO;;?O=- bT?K= <B<(4m
g3CAO?T NT AT?;O POHHT
QCHHTDT gO= r:P¡= QLO
KDQH:PO ;:;;K K ;O=;K-
QCD;KD:TGOD;O TMMKC?DT;K
O ;?TPC;;K KD N?TDQO=O- NKDC
THHT GO;µ POH =O=;C =OQCHCm
a:O=;C ;O=;C M?OQC TDPT;C
AO?P:;C DOHHT HKDM:T
C?KMKDTHO- QCD=O?9T;C KD
T?TRC- � A:RRHKQT;C O
;?TPC;;C AO? HT A?KGT 9CH;T
KD N?TDQO=Om ^K ;?T;;T PK :DT
HO;;O?T =Q?K;;T T lTHHC PT :D
GK=;O?KC=C ]CHOGOC-
NKHCHCMC T?K=;C;OHKQC T;;K9C
TP sHO==TDP?KT KD;C?DC
THH3TDDC <BB Pmqm OP � :DT
POHHO GKMHKC?K NCD;K PK
KDNC?GT5KCDO « O H3:DKQT
KD;O?DT THHT =Q:CHT
AO?KAT;O;KQT « =:HHT 9K;T PK
s?K=;C;OHOm g3KDQCD;?C =K
;O??µ PCGTDK THHO C?O (zm+B
A?O==C ^TD lC;;T?PC KD
qC?;O /9KT bOQC?T?K- <4
A?ODC;T5KCDO =:
888mP:CGCGKHTDCmK;m

« g3K=;K;:;C

fjdc]s\_c

g3K=;K;:;C fKDC;T:?C �
=AOQKTHK55T;C KD =O?9K5K
POPKQT;K THH3O;µ O9CH:;K9T OP
� =;T;C NCDPT;C PT l:=;T9C
bKO;?CACHHK qLT?GO;‘ �
T;;K9C PTH (*z! QCD =O?9K5K
T ATMTGOD;C O PTH <B(<-
QCD HT DT=QK;T POH
QCD=:H;C?KC M?T;:K;C-
=OM:O AK� PK QOD;C
NTGKMHKO QCD j=OO KDNO?KC?O
TK <B GKHT O:?Cm bO? K
=O?9K5K M?T;:K;K �
DOQO==T?KT :DT QCAO?;:?T
N?:;;C PK PCDT5KCDK

[K;T 9K?;:THO O HT QTGO?T QCGO C?K55CD;O
ªlHK TPCHO=QOD;K NTD;T=GT =CDC ;?OGKHTŒ
g3CDPT H:DMT POK HCQIPC8Dm lHK ªLKIKICGC?KŒ LTDDC ;?T K (+ O K (! TDDK‘ THHT?GK T:GOD;T;K POH +B.

âdCD 9CMHKC :=QK?Om dCD 9C|
MHKC TDPT?Om o ;:- GTGGT-
G:C?KŁm ^CDC ;TH9CH;T N?T=K PK
M?TDPO 9KCHOD5T HO ACQLO PO;|
;O PTK ?TMT55K QLO =K ?K;K?TDC KD
QT=T O DCD TQQO;;TDC AK� TH|
Q:D QCD;T;;C QCD KH GCDPC
O=;O?DCm dOK QT=K AOMMKC?K
AC==CDC =OM:K?O MO=;K QLO
NTDDC AT:?T- T5KCDK QCD;?C =O
=;O==K O QCD;?C K NTGKHKT?K- KD
AT?;KQCHT?O HT GTGGTm bK�
=AO==C- AO?Ì- HT ?TRRKT DCD
O=AHCPO O KH ?K;K?T;C =CQKTHO =K
?ODPO KD9K=KRKHO TDQLO TK AT|
?OD;Km kKIKICGC?K- HK QLKTGT|
DC KD lKTAACDOm

p:?TD;O HO ?O=;?K5KCDK POHHT
ATDPOGKT K ?TMT55K =K =CDC
=OD;K;K A?C;O;;K POD;?C HO G:?T
PCGO=;KQLO GT =AO==C LTDDC
KDMKMTD;K;C HO A?CA?KO AT:?Om o
T =O;;OGR?O- DOH GCGOD;C
POHHT ?KA?O=T POHHT =Q:CHT KD
A?O=OD5T- LTDDC PO;;C NO?GT|
GOD;O DCm âdCŁ THHT A?CA?KT
QHT==O- DC TMHK TGKQK- THHT NT|
GKMHKTm s @:TH:D@:O ;KAC PK
=CQKTHK;µm ^OQCDPC HO =;KGO T
fKHTDC =CDC THGODC ;?OGKHT-
AO? HC AK� GT=QLK O T:GOD;T;K
TDQLO POH +B AO? QOD;C DOMHK
:H;KGK P:O TDDKm âlHK TQQO==K
TH DC=;?C QCD=:H;C?KC M?T;:K;C
AO? ?TMKCDK PK ?K;K?C =CQKTHO =C|
DC TPPK?K;;:?T ?TPPCAAKT;K PTH
<B(* O H3T:GOD;C O=ACDOD5KT|
HO =K 9OPO TDQLO DOK DC=;?K =O?|
9K5K T ATMTGOD;CŁ- T99O?;O
l:=;T9C bKO;?CACHHK qLT?GO;-
A=KQC;O?TAO:;T ;?T K AK� DC;K KD
j;THKT O NCDPT;C?O POH fKDC|
;T:?C- QOD;?C =AOQKTHK55T;C
DOHH3O;µ O9CH:;K9Tm jH ?K;K?C �
:DC POK PK=TMK M?T9K O=AHC=K
PCAC K HCQIPC8D QCD K PK=;:?|
RK THKGOD;T?K O HO QCDPC;;O T:|
;C HO=K9Om

sHH3KDK5KC QK =CDC MHK CQQLKm
gC =M:T?PC TH;?:K QLO TAAT?O
THH3KGA?C99K=C KD9TPOD;O- AO|
DO;?TD;Om pCHC?C=C- KD=CAAC?|
;TRKHOm bC?;T;C?O PK T;;O=O O PK
MK:PK5K PT O9K;T?O T CMDK QC=;Cm
gT QT=T PK9OD;T THHC?T H3:DK9O?|
=C- HT QTGO?T KH GCDPCm o HT
_O;O H3:DKQC NKHC QCD Q:K QK =K
HOMK;;KGT T QCDDO;;O?=Km a:O|
MHK TPCHO=QOD;K AT==TDC PTK 9K|
POCMTGO TMHK KDNKDK;K OAK=CPK
PK :DT =O?KO- THHT ?OTHK55T5KCDO
PK GTDKTQTHK PK=OMDK =:HHC
=QLO?GC POH QCGA:;O?m âjD|
;O?DO; � HT =CH:5KCDO TH HC?C
=AOQKNKQC A?CRHOGT PK TH5T?=K
;:;;O HO GT;;KDO O =C;;CAC?=K TH
MK:PK5KC POH M?:AACm jH ?K;K?C
AO? HC?C � :DT Q:?T- AO?QL¡
TDD:HHT H3TDMC=QKT � ?TMKCDT
TDQC?T qLT?GO; �m ]KAKQC �
?KNT?=K :DT 9K;T QCGO T9T;T?-
QC=;?:K?=K :DT KPOD;K;µ 9K?KHO O
QCGRT;;OD;O =OD5T HT ;?KPK|
GOD=KCDTHK;µ POH QC?ACŁm jO?K
O?TDC KD QOD;KDTKT TP T=QCH;T|
?O KH QCD9OMDC C?MTDK55T;C PTH
fKDC;T:?C QLO NTQO9T H:QO TD|

QLO =: @:O=;C ;OGTm âqCD HT
ATDPOGKT H3O;µ =K � TRRT==T;Tm
o?T9TGC TRK;:T;K T A?ODPO?O
KD QT?KQC ?TMT55K ;KAKQTGOD;O
;?T K (% O K (* TDDK- C?T DO T??K|
9TDC ;TD;K ;?T K (+ O K (!Ł- DC;T
[THOD;KDT pK gKRO?;C- =CQKCHC|
MT NCDPT;?KQO O A?O=KPOD;O
POHHT QCCAO?T;K9T kKIKICGC?K

PK fKHTDCm jD MODO?THO =CDC
?TMT55K GCH;C KD;OHHKMOD;K O
=OD=KRKHK- @:OHHK QLO =K ?KD;TDT|
DC DOH R:DIO?m oAA:?O- T A?O|
=QKDPO?O PTK ?K=:H;T;K KD GCH;K
QT=K OQQOHHOD;K- âHO NT;KQLO POH|
HT 9K;T O POHHC =;:PKC TAATKCDC
TK HC?C CQQLK QCGO =OMDC PK
GOPKCQ?K;µ- KH =KD;CGC POH NT;|

;C QLO DCD =K � =AOQKTHK QCGO
=K Q?OPO9T PK O==O?O PT RTGRK|
DKŁm _KAC?;T?HK THHT 9K;T � PKNNK|
QKHK==KGC- =OD=KRKHK55T qLT?|
GO;‘ âpCRRKTGC AT?;K?O PT
9K=K;O T PCGKQKHKC GCH;C QC|
=;C=O TDQLO KD ;O?GKDK PK ;OG|
ACm pT9TD;K THH3TPCHO=QOD;O
QLO =K T:;C ?OQH:PO KD MTRRKT-

HC A=KQC;O?TAO:;T O=AO?;C QLO
T??K9T PO9O GO;;O?O KD QCD;C
PK AT==T?O ACGO?KMMK N:C?K PT
:DT AC?;T QLK:=TŁm j ;OD;T;K9K-
A?KGT PK NT?O R?OQQKT- AC==C|
DC O==O?O KDNKDK;Km \D AT==TM|
MKC PK RKMHKO;;KDK- :D =KHOD5KC
A?CH:DMT;C- :D PK=QCm bCK HT
AC?;T QLO NC?=O =K TA?O O KH H:D|
MC AO?QC?=C /âTHGODC =OK GO|
=KŁ4m sP :D QO?;C A:D;C =K AC=|
=CDC A?CAC??O HO cNNKQKDO‘ HT|
RC?T;C?K KDPK9KP:THK O PK M?:A|
AC- QC|8C?IKDM A?C;O;;K QLO HK
?KTRK;:TDC TH QCD;T;;C :GTDC
T;;?T9O?=C KH âNT?OŁm \D ACD;O
9O?=C HT DC?GTHK;µ TDQC?T HCD|
;TDTm jD @:O=;C GCGOD;C HO
?KQLKO=;O PK TK:;C =CDC KD T:|
GOD;C 9C?;KQC=C O HO NTGKMHKO
=AO==C DCD AC==CDC AO?GO;|
;O?=K :DT Q:?Tm gT AT?;O M?T;:K|
;T POH fKDC;T:?C /KH qCD=:H;C|
?KC � DT;C DOH <B(< GOD;?O K
=O?9K5K T ATMTGOD;C =CDC T;;K|
9K PTH (*z!4 TDDT=ATm âbO?
@:O=;C HTDQKTGC- AO? HT =O|
QCDPT 9CH;T DOHHT DC=;?T =;C|
?KT- :D TAAOHHC T QLK LT Q:C?O
MHK TPCHO=QOD;K KD PKNNKQCH;µŁ-
PKQO =OD5T GO55K ;O?GKDK
qLT?GO;m

g3TDDC =QC?=C =CDC =;T;O
=TH9KNKQLO HO PCDT5KCDK POHHT
nCDPT5KCDO l:KPC [ODC=;T
A?O=KOP:;T PT lK:=OAAO qT|
A?C;;K- PK pCHQO O lTRRTDT- O
TDQC?T ^KH9KT O bTCHC fT?5CQ|
QC- nCDPT5KCDO qT?KAHC- nCD|
PT5KCDO rAGm o TPO==Cx

oHK=TRO;;T sDP?OK=
ß _jb_cp\Wjcdo _j^o_[s]s

gO =;KGO

« _KNK:;TDC
HT QHT==O- KH
M?:AAC PK
TGKQK- HT
NTGKMHKT‘ =CDC
MHK TPCHO=QOD;K
KD N:MT PT CMDK
=CQKTHK;µm gT
@:C;T �
Q?O=QK:;T AO?
ONNO;;C POH
HCQIPC8D

« ^OQCDPC HO
=;KGO T fKHTDC
=CDC THGODC
;?OGKHT- AO? HC
AK� GT=QLK O
T:GOD;T;K POH
+B AO? QOD;C
KD P:O TDDK

« âlHK TQQO==K
TH QCD=:H;C?KC
M?T;:K;C AO?
?K;K?C =CQKTHO �
PKQCDC PTH
fKDC;T:?C �
=CDC
?TPPCAAKT;K
PTH <B(* O
H3T:GOD;C
O=ACDOD5KTHO
� TDQLO
DOK =O?9K5K T
ATMTGOD;CŁ

gT A?C;O=;T bO? HT A?KGT 9CH;T O9K;T;K AKT55T POH p:CGC O AKT55T nCD;TDT

s?QC POHHT bTQO
D:C9T ªRT=OŒ
AO? +BB DC AT==

bO? HT A?KGT 9CH;T- PCAC <B =TRT;K QCD=OQ:;K9K PK A?C;O=;T- AKT55T p:CGC O
AKT55T nCD;TDT =CDC =MCGR?K PK GTDKNO=;TD;K DC M?OOD AT==m jO?K- KH
GC9KGOD;C QCD;?T?KC TH AT==TAC?;C 9O?PO =3� QCDQOD;?T;C THH3s?QC POHHT bTQOm
jD +BB LTDDC T==K=;K;C THH3KDK5KT;K9T POHH3T==CQKT5KCDO âgT MODO=KŁ- PC9O LTDDC
A?O=C HT AT?CHT THQ:DK C=AK;K KD;O?DT5KCDTHK /PTHHT n?TDQKT THHT ^9O5KT4 QCD;?C HO
ACHK;KQLO POK MC9O?DK =: 9TQQKDK O M?OOD AT==m ß _jb_cp\Wjcdo _j^o_[s]s

fTDKNO=;T5KCDO jO?K QK?QT ;?OQOD;C AO?=CDO =K =CDC ?TP:DT;O THH3s?QC POHHT bTQO AO? H3KDK5KT;K9T POHH3T==CQKT5KCDO lODO=K /bTAO;;K4
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pOHK;;CPKfTD;C9T- QT=CTH AGQLO KDPTM˝ =:H IKHHO?PK[O?CDT
jH MODO?C POHHT "+ODDO :QQK=T O?T =;T;C T==CH;C KD [ODO;C AO? HT GC?;O PK P:O O=QC?;‘ KH ATO=O =C;;C QLCQ
_c[o_roggs /fsd]c[s4 gO QC|
G:DK;µ PK _C9O?ROHHT O POHHT
N?T5KCDO PK fTHT9KQKDT- KD A?C|
9KDQKT PK fTD;C9T- =;OD;TDC
TDQC?T T Q?OPO?O T @:TD;C TQ|
QTP:;C DOHHT =O?T;T PK MKC9OPß-
@:TDPC HT "+ODDO sDDT ]:?K|
DT � =;T;T ;?C9T;T GC?;T DOHHT
A?CA?KT TRK;T5KCDO PK HT?MC
b:QQKDK O POH POQO==C � =;T;C
TQQ:=T;C KH MODO?C- KH !+ODDO
oD?KQC WODT;;Km _KGT=;T 9OPC|
9T :D TDDC NT- H3TD5KTDT � =;T;T
;?C9T;T GC?;T DOHHT =:T QT=T
MKC9OPß QCD D:GO?C=O NO?K;O‘
O?T ?K9O?=T KD NCDPC THHO =QTHO-
TQQTD;C T HOK :DT 9O;?T;T KD
N?TD;:GKm g3KAC;O=K PK KDQKPOD|
;O � =;T;T =QT?;T;T @:T=K =:RK|

;C‘ NT;THO :D ;TMHKC THHT MCHTm jH
QC?AC =K ;?C9T DOHHT QTGO?T
GC?;:T?KO POHH3C=AOPTHO rC?|
MC ]?OD;C PK [O?CDT KD T;;O=T
POHH3T:;CA=KT PK=AC=;T PTHHT
GTMK=;?T;:?T GOD;?O WODT;;K �
TQQ:=T;C PK CGKQKPKC 9CHCD;T|
?KC‘ =K ;?C9T DOH QT?QO?O PK
fTD;C9Tm pOQK=K9O AO? T??K9T?O
T H:K =CDC =;T;O HO ;OHOQTGO?O
PK 9KPOC=C?9OMHKTD5T‘ H3KD;O?|
?CMT;C?KC PK MT?TD5KT PC9?OR|
RO ;ODO?=K DOHHT MKC?DT;T PK
PCGTDKm jH !+ODDO MKµ DOH
<BB! O?T =;T;C T??O=;T;C O ACK
T==CH;C ;?O TDDK PCAC‘ AO? H:K
H3TQQ:=T O?T PK T9O? :QQK=C P:O
A?C=;K;:;O T [O?CDTm jD @:OH
QT=C :DT AT?;O POHHO KDPTMKDK

9ODDO?C QCDPC;;O PTH AG 9O|
DO5KTDC nTR?K5KC qOHOD5Tm s
Q:K CMMK- KD =O?9K5KC THHT A?C|
Q:?T PK fTD;C9T- =CDC =;T;O
D:C9TGOD;O TNNKPT;O HO KDPT|
MKDK DOK QCDN?CD;K PK WODT;;Km

âqCDC=QC RODO @:OHHT NT|
GKMHKT � QCDNKPT9T KO?K :DT
POHHO ;TD;O AO?=CDO QLO- AO?
:D GC;K9C C AO? H3TH;?C- DOHHT
AKQQCHT N?T5KCDO fTHT9KQKDT
LT T9:;C T QLO NT?O QCD HT
"+ODDO O K =:CK NTGKHKT?K �m
gT NTGKMHKT GK � =OGA?O =OG|
R?T;T QCGAC=;T PT AO?=CDO
PK=Q?O;O- QLO TGTDC KH A?CA?KC
HT9C?Cm nC?=O Q3O?TDC =Q?O5K-
GT DO==:DC =K =T?ORRO T=AO;|
;T;C :D NT;;C POH MODO?Om qKÌ

QLO � =:QQO==C � M?T9K==KGCm j
GTMK=;?T;K NT?TDDC QLKT?O5|
5TŁm gT NTGKMHKT- TAA:D;C- �
GCH;C QCDC=QK:;Tm jH NKMHKC PK
sDDT ]:?KDT- bTCHC ^T9CKT- �
:D KDMOMDO?O HKRO?C A?CNO=|
=KCDK=;T QLO LT HT9C?T;C O HT|
9C?T GCH;C =KT T _C9O?ROHHT
QLO KD TH;?K QOD;?Km gT NKMHKT-
fT?T ^T9CKT- � ;K;CHT?O POH DO|
MC5KC PK C?;CN?:;;T n?:;;TAK�-
QLO =K ;?C9T PK N?CD;O THHT QLKO|
=T- DOH AKODC QOD;?C PK fTHT9K|
QKDTm jO?K HO ;ODPO POH DOMC5KC
O?TDC TRRT==T;O O =:HHT AC?;T
P3KDM?O==C QTGAOMMKT9T KH QT?|
;OHHC PK QLK:=:?Tm

lKC9TDDK rO?DT?PK
ß _jb_cp\Wjcdo _j^o_[s]s

sQQ:=O

« g3KD;O??CMT|
;C?KC PK
MT?TD5KT PK
oD?KQC WODT;;K-
!+ TDDK- PK
fTHT9KQKDT PK
_C9O?ROHHT- =K
;O??µ PCGTDK

« � TQQ:=T;C
PK CGKQKPKC
9CHCD;T?KC DOK
QCDN?CD;K POHHT
=:CQO?T- HT
"+ODDO
sDDT ]:?KDTjD;O?9K=;T oD?KQC WODT;;K PCAC H3T==CH:5KCDO DOH <BBz

ªjC-AKQQLKT;TPTKR:HHK
QLO9O==TDCGKCNKMHKC
gKTNN?CD;O?OKPKD:C9C-
GTHTMTDMNTAT:?TŒ
\DPKQODDOTMM?OPK;C- HTGTP?OLT;OD;T;CPKPKNODPO?HC

[jlo[sdc /bs[js4 sQQTPO9T @:T|
=K ;:;;O HO GT;;KDOm gT RTR6
MTDM- TAAC=;T;T DOH =CHK;C AC|
=;C THH3TDMCHC POHHT =;?TPT- KD
:D AKQQCHC =AT5KC KD Q:K =CDC
QCHHCQT;K THQ:DK PK=;?KR:;C?K
T:;CGT;KQK- LT NO?GT;C TDQC|
?T KH ?TMT55KDC PK (( TDDK AO?
PO?:RT?HCm âo K =CHPKxŁ- MHK LT
QLKO=;C KH âQTACŁ- PK =CHK (+
TDDK- A?CA?KC QCGO =O NC==O
?C:;KDO- GOD;?O HC =;?T;;CDT9T
QCD 9KCHOD5Tm dCD AC;O9T =T|
AO?O QLO @:O=;T 9CH;T Q3O?T- T
ACQT PK=;TD5T- HT GTP?O‘ AO?
PKNODPO?O KH NKMHKC- LT ?KQO9:;C
P:O QTHQKCDK =:HH3TPPCGO- :D
A:MDC O :DT MKDCQQLKT;Tm \DT
=;C?KT PK C?PKDT?KT 9KCHOD5T
TQQTP:;T T [KMO9TDC /bT9KT4 KD
:DT POHHO =Q:CHO GOPKO POH
QOD;?C- T ACQLK AT==K PTK H:C|
MLK KD Q:K K ;:?K=;K =QT;;TDC NC|
;C C A?TD5TDC 9K=;T p:CGCm

sDQLO KD @:O=;C QT=C HC
=QODT?KC � @:OHHC POHHT A?C|
9KDQKT K;THKTDTm \D GO=O NT KH
qC??KO?O AT?HT9T PK âQT=C lTH|
HT?T;OŁ O âQT=C ^T?CDDCŁ- AO?
9KT POHHO RTR6 MTDM QLO ;O??C|
?K55T9TDC HO QK;;µ POH RT==C [T|
?O=C;;C A?ODPODPC PK GK?T KD
AT?;KQCHT? GCPC K QCO;TDOKm
sPO==C ;CQQT [KMO9TDC- DCD
D:C9T T QT=K PK âGC9KPT 9KC|
HOD;TŁ GT KD@:KO;T AO? HT RT=|
=K==KGT O;µ POHHO AO?=CDO
QCKD9CH;Om j P:O âA?C;TMCDK|
=;KŁ =:K N?CD;K CAAC=;K 9TDDC
KDNT;;K THHO GOPKOm

âfKC NKMHKC � � HT ;O=;KGC|
DKTD5T POHHT GTP?O- #" TDDK
� PK =CHK;C 9T T =Q:CHT PT =CHC-
T AKOPKm fK O?C TQQC?;T QLO
T9O9T PKGOD;KQT;C HO QLKT9K PK
QT=T O H3LC =OM:K;Cm bCQC PKO|
;?C Q3O?T GKC GT?K;Cm kC 9K=;C
PT HCD;TDC QLO HC =AKD;CDT9T|
DCm ^CDC QC?=T Hß O HK LC =OAT|
?T;K- A?ODPODPC H3TMM?O==C?O
AO? HT MKTQQT O QLKOPODPCMHK
QC=T 9CHO==Om g:K- NTQQKT ;C=;T-
GK LT ?KRTPK;C PK 9CHO?O K =CH|
PKm g3LC =AKD;C 9KT- THH3KD;O?DC
POHHT =;TD5O;;T PC9O =K ;?C9TDC
K PK=;?KR:;C?Km gß POD;?C Q3O?T|
DC =O;;O C C;;C ?TMT55K- GK
=OGR?T9TDC ;:;;K GKDC?ODDK
;?TDDO :DC- QLO QCG:D@:O =K
HKGK;T9T T M:T?PT?Om sHQ:DK
O?TDC =KQ:?TGOD;O K;THKTDK- TH|
;?K DCŁm j ?TMT55K LTDDC QK?|
QCDPT;C HT =KMDC?T KDK5KTDPC T
=AKDMO?HT O T KD=:H;T?HT KD CMDK

GCPCm jH âQTACŁ- ?TQQCD;T- HO
LT ;K?T;C â:D QTHQKC- ACK :D TH|
;?Cm qCHAK NC?;K- =:HHT ATDQKT-
CH;?O T :D A:MDC =:H R?TQQKCŁm
gOK LT ?OTMK;C QCD P:O =QLKTN|
NKm � KD;O?9OD:;C TDQLO KH AT|
P?O POHH3:DPKQODDOm s9O9T TA|
AODT QLKTGT;C KH ((< O- KD GO5|
5C TH AT?TAKMHKT- QO?QT9T PK PK|
NODPO?O GCMHKO O NKMHKCm

\DT AT;;:MHKT POHHT ACHK5KT
PK ^;T;C � T??K9T;T PCAC ACQLK
GKD:;Km p:O =QODO QCD;?TAAC|
=;Om pT :DT AT?;O KH ?TMT55KDC
QLO- A?ODPODPC QC?TMMKC- LT
TGGO==C @:OHHC QLO K MODK;C?K
T9O9TDC MKµ QTAK;Cm âdCD � HT
A?KGT 9CH;T � LT PO;;C TMHK
TMOD;K � QLO GK GKDTQQKTDC
O GK AC?;TDC 9KT K =CHPKm s 9CH|
;O HO LC A?O=O TDQLOŁm pTHH3TH|
;?T MHK TMM?O==C?Km kTDDC QCD|
;KD:T;C- TDQLO KD A?O=OD5T
POHHT ACHK5KT- T :?HT?O KD=:H;K
AO=TD;K O GKDTQQO THHT PCDDTm
a:O=;3:H;KGT � =;T;T AC?;T;T TH
A?CD;C =CQQC?=C POHH3C=AOPTHO
QK9KHO PK [KMO9TDCm ]?T:GK TP|
PCGKDTHK- HK9KPK- ! MKC?DK PK
A?CMDC=K O :D PCHC?O QLO QCD|
;KD:T TDQC?T- TDQLO AO? K AC|
=;:GK PK :D KD;O?9OD;C QLK?:?|
MKQCm sDQLO KH âHOTPO?Ł POH
M?:AAO;;C LT QLKO=;C PK O==O?O
9K=K;T;C TH A?CD;C =CQQC?=C-
PCAC HT ?K==Tm dCD LT NO?K;O =K|
MDKNKQT;K9Om

lHK TMOD;K POHHT ACHK5KT PK

^;T;C- QCGTDPT;K T [KMO9TDC
PTH 9KQO@:O=;C?O _C==TDT rC5|
5K- LTDDC KPOD;KNKQT;C K A?O|
=OD;Km dCD ?K=:H;TDC ?OT;K AO?|
=OM:KRKHK P3:NNKQKCm âgC ?KNT?OKm
gC =TDDC ;:;;K O DO � TH QC??OD|
;O TDQLO HT =Q:CHT‘ @:O=;T
RTDPT � A?C=OM:CDC K MODK|
;C?K � A?ODPO PK GK?T ;:;;K K
AK� AKQQCHK QLO AT==TDC PT =C|
HK CMDK GT;;KDT GOD;?O 9TDDC
T HO5KCDO- =OGA?O TH =CHK;C TD|
MCHCm qLKOPCDC PK NT?=K QCG|
A?T?O HT GO?ODPT- C PK T9O?O HT
GCDO;T- QCD ;CDK GKDTQQKC=Km
^;KTGC AO? TDPT?O T =AC?MO?O
POD:DQKT THHT bCHK5KT PK =;T;C-
QC=ß AC;?µ 9ODK?O TAO?;T :D3KD|
PTMKDOm [C??OGGC TDQLO Q?O|
T?O :D AKQQCHC ˙QCGK;T;C�-
QO?QT?O HO ;O=;KGCDKTD5O POMHK
TH;?K MODK;C?K QCKD9CH;Km ^TA|
AKTGC QLO QK =CDC‘ =AT9OD;T?|
=K DCD =O?9O T DKOD;O- RK=CMDT
O==O?O :DK;K QCD;?C @:O=;K =C|
A?:=KŁm âpK QO?;C � QCDQH:PO
HT NTGKMHKT � PCAC @:O=;C
OAK=CPKC HO DC=;?O TRK;:PKDK
QTGRKO?TDDC‘ @:O=;C ?TMT55K|
DC � KH AK� AKQQCHC POK DC=;?K
NKMHKm lHK TH;?K- AK� M?TDPK- HC
TQQCGATMDO?TDDC =OGA?Om
dCD DT=QCDPKTGC QLO TDQLO
DCK TPO==C TRRKTGC :D AC3
AT:?T T AT==T?O PK HßŁm

pT9KPO fTDKTQK
ß _jb_cp\Wjcdo _j^o_[s]s

zj QCGACDOD;K
POH M?:AAO;;C QLO � =;T;C KPOD;KNKQT;C PTHHT ACHK5KTm dOHHO 9KQKDTD5O
PK :DT =Q:CHT GOPKT POH QOD;?C PK [KMO9TDC /bT9KT4 LTDDC
KD;KGKPK;C :D :DPKQODDOm gT GTP?O LT ;OD;T;C PK NO?GT?HK jH A?OQOPOD;O gT RTR6 MTDM POHHO =;T5KCDK NO??C9KT?KO =MCGKDT;T T [KMO9TDC DOH <B("

s [KMO9TDC
pCAC MHK OAK=CPK
PK [T?O=Om j ?TMT55K
QLKOPO9TDC =CHPK- HOK LT
T==K=;K;C THHT =QODT



fg
(# pCGODKQT (< pKQOGR?O <B<( qC??KO?O POHHT ^O?T

gs ^]c_js
^q_j]]s
doggo ^sgo
pog qjdofs

^ Q?K9O fT?KT q?K=;KDT
pO fT?QLK‘ â^CDC
?KGT=;T =QCDQO?;T;T
DOH =TAO?O QLO HO P:O

=THO QKDOGT;CM?TNKQLO AK�
ROHHO- DCD =CHC PK fKHTDC-
GT PK ;:;;T j;THKT- 9ODMTDC
PK=;?:;;O AO? NT? AC=;C T :D
QOD;?C QCGGO?QKTHOm ^K
TDPT9T T A?ODPO?O
H3TAO?K;K9C TH RT? ˙gO ]?O
lT55OHHO� ACK =K AC;O9T
=QOMHKO?O ;?T HO PK9O?=K
QKDOGT‘ s=;?T- qC?=C-
sACHHC- o7QOH=KC?- fKMDCD-
s?HOQQLKDC- fOPKCHTD:G-
cPOCD O- :D AC3 AK� KD Hµ-
Q3O?T KH GTO=;C=C
b?O=KPOD;m ]:;;C NKDK;C- GT
=AO?T9C QLO THGODC
H3cPOCD =T?ORRO
=CA?T99K==:;C O =T?ORRO
=;T;C A?C;O;;C PTH qCG:DO
O PTHHT ^C9?KD;ODPOD5Tm gT
=:T =THT p:O LT TAO?;C KH (<
C;;CR?O (*+By _KQC?PC
=O?T;O GOGC?TRKHK QCD
A?CKO5KCDK PK QTACHT9C?K
QLO LTDDC ?O=C KH QKDOGT
K;THKTDC NTGC=C DOH
GCDPCm fK TAAOHHC TH
GKDK=;?C n?TDQO=QLKDK- TH
=KDPTQC ^THT- THHT
^C9?KD;ODPOD5T- T ?OMK=;K O
A?CP:;;C?K- GK TAAOHHC
TDQLO T ;:;;K K GKHTDO=K
AO?QL¡ PKNODPTDC H3cPOCD‘
PKNODPODPC HO =:O P:O =THO
AK� ROHHO PKNODPKTGC HT
DC=;?T Q:H;:?T O
PKNODPKTGC HT QK;;µ PK
fKHTDCŁm jH QKDOGT- =K =T-
=K � ;?T=NO?K;C KD QT=T-
TH;?KGOD;K @:OHHO
D:GO?C=O =THO QK;T;O PTHHT
HO;;?KQO DCD =T?ORRO?C
=AT?K;Om qKCDCDC=;TD;O- �
=OD53TH;?C QCDPK9K=KRKHO HT
QC=;O?DT5KCDO POHHT
=KMDC?T pO fT?QLK THH3KPOT
POHHO P:O TD;KQLO =THO
PO=;KDT;O T O==O?O
?K=;?:;;:?T;O AO? PK9OD;T?O
QOD;?C QCGGO?QKTHOm
a:O=;C GOD;?O ACQC
HCD;TDC- KD AKT55T
qC?P:=KC- :D KD;O?C
ATHT55C T9?µ HT =;O==T
PO=;KDT5KCDO O TH;?O;;TD;C
ACQC HCD;TDC NO?9CDC K
HT9C?K AO? HT
;?T=NC?GT5KCDO POHH3O7
MT?TMO ]?T9O?=K KD âg:7:?6
=;C?OŁ- QCGO TDD:DQKT;C
PTHHO A:RRHKQK;µ- QLO
=T?ORRO ACK =OGA?O HT
=;O==T QC=Tm qO?;C- �
O9KPOD;O QLO H3TDKGT PK
fKHTDC � QCGGO?QKTHO- GT
T??K9O?TDDC ;:?K=;K KD
D:GO?C =:NNKQKOD;O AO?
T==C?RK?O ;:;;T
@:OHH3CNNO?;Tx sH GCGOD;C
GTDQTDC K QKDO=K-
QTGAKCDK PK =LCAAKDM-
?KDQLK:=K PTHHT ATDPOGKT‘
=AO?TDPC QLO PCGTDK KH
9K?:= T??O;?K O HT qKDT
?KTA?T K QCDNKDKm jD;TD;C
QC??O 9CQO- AO? :H;O?KC?O
=QCDQO?;C POHHT MOD;KHO
HO;;?KQO- QLO TDQLO H3sD;OC
PK 9KT fT?=THT ?K=;?:;;:?O?µ
A?O=;C R:CDT AT?;O POHHO
=:O =THO ?K=;?:;;:?T;O ACQLK
TDDK NTm bO? NT?DO QLO
QC=Tx fT QOD;?C
QCGGO?QKTHO
DT;:?THGOD;Om ^AO?TDPC
QLO PK HOMMODPT
GO;?CACHK;TDT =K ;?T;;Km

KRC==KvQC??KO?OmK;
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«lod]jgfod]o PK [K9KTD gTGT?@:O

o ==O?O DT=QC=;K DOK RC=QLK- TH MOHC- O
=QC?MO?O HTMMK�- KD @:OHHO QT=:ACHO
=AO==C PK QCD;TPKDK- =:H QCDNKDO RKO|

HC?:==C- NKDO=;?O QCD H:QK 9O?PK QLO =KMDKNK|
QTDC 9KODK- @:K A:CK ;?C9T?O ?KN:MKCm bT?O HC
=NCDPC PK :DT NKTRT MC;KQT- C POH bCHHKQKDC
PK bO??T:H;- C PK kTD=OH O l?O;OH POK
l?KGGm dOK RC=QLK POHHO NKTRO HO H:QK O?TDC
H:QK KDMTDDO9CHK- :DT O?T POHH3c?QC PK9C?T|
RTGRKDK QLO PKQO9T â:QQK :QQK =OD;C CPC?
PK Q?K=;KTD:QQKŁ- O H3TH;?T- QCH ;O;;C PK GT?|

5TATDO- O?T POHHT =;?OMT QLO GO;;O kTD=OH
KD MTRRKT O =;T AO? =AKDMO?O l?O;OH ;?T HO
NKTGGO POH NC?DCm

^Q?K==O hTNIT QLO HO NKTRO POHHT ;?TPK5KC|
DO DT=QCDC âPTHHT A?CNCDPK;µ POH =TDM:O O
POHHT AT:?TŁm ^K D:;?CDC PK =AO;;?K O PK ?O|
TH;µ O HT ?OTH;µ � PT GKHHODDK TRK;T;T PT C?|
QLK- =9T?KT;K MHK KDPK?K55K- AC==CDC TMMK?T?=K
9KQKDC T QCDNKDK RHKDPT;K- T NKHK =AKDT;K O
C9:D@:Om a:OHHC QLO AT;K=QCDC @:OK A?C|
N:MLK- O DCD =CHC A?O==C @:OH QCDNKDO- O

rc^qkj s[[cg]j psg logc
o gcd]sdo g\qj [o_pj

DCD =CHC K A?CN:MLK- AC==KTGC GOMHKC QT|
AK?HC KD @:O=;K MKC?DK- QCD KH ;O?GCGO;?C
=: O MK� PTHHC 5O?C- @:TDPC DCD 9OPKTGC
H3C?T- QCD RT9O?K POHHO MKTQQLO ?KTH5T;K PK
?KOD;?T?O T =O?T DOHHO DC=;?O â;KOAKPO QT=O-
QCD QKRC QTHPC O 9K=K TGKQKŁm fT H3:CGC PK
b?KGC gO9K- @:OHHC âQLO DOH NTDMC DCD QC|
DC=QO ATQO- QLO HC;;T AO? GO55C ATDOŁ �
=OGA?O Hß O TH;?C9Om [K=;C DCD 9K=;C- M:T?|
PT;C DCD M:T?PT;Cm ^;T AO? =QTPO?O H3T:|
;:DDC O AO? MK:DMO?O H3KD9O?DC =:K =OD5T
;KOAKPO QT=O- =:K =OD5T QKRC QTHPC O 9K=K
TGKQKm âfOPK;T;O QLO @:O=;C � =;T;C /mmmm4-
?KAO;O;OHC TK 9C=;?K NKMHKŁm fT H3TRRKTGC ;:;|
;K ?KAO;:;Cx
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«a:K gKDT

sHHT qT=O;;T POHHO bKMC;;O-
KD AKT55T qC?P:=KC- NKDC TH
<+ PKQOGR?O- 9ODPK;T POHHO
RTGRCHO =AOQKTHKm j NCDPK
9TDDC T =C=;OMDC POHHT
QTGATMDT \DKQON
â[TQQKDKTGC KH GCDPCŁ
AO? MT?TD;K?O :D3O@:T
PK=;?KR:5KCDO POK 9TQQKDK
TD;K|qC9KP TK bTO=K T
GOPKC C RT==C ?OPPK;Cm

PK gKDT ^C;K=

«sH;C>rT==C

PK j=TROHHT
rC==K nOP?KMC;;K

jgnc]copj]c_jsgo

_KQCD@:K=;C KH AT==T;C
nC;C PK qLKT?T pKCGOPO
]O=;C PK dTKPO pKCGOPO ^T9KDC

q KTC GTGGT- ;?C9C T NT;KQT KH ;OGAC PK
=Q?K9O?;K :DT HO;;O?T- PCAC K HCQIPC8D HO
T;;K9K;µ =CDC ?KQCGKDQKT;O T ;OGAC AKO|

DC- OAA:?O GK PCGTDPC =O =KTGC PT99O?C
;C?DT;K THHT âDC?GTHK;µŁ /KD @:O=;T ATMKDT- HO
NC;C PK dTKPO O @:OHHO =QT;;T;O PTHHT GTP?O
qLKT?T4m gT DC?GTHK;µ PK :=QK?O =O?ODTGOD;O
QCD MHK TGKQK O ?KACACHT?O K @:T?;KO?K C PK GTD|
MKT?O :D ATDKDC KD =;?TPT ;?T HT NKDO POHHO HO|
5KCDK O HO T==OGRHOO =;:POD;O=QLOm ]?T H3TH;?C
KH D:GO?C POK QCD;TMK T:GOD;T D:C9TGOD;O O
HT AT:?T PK D:C9O QLK:=:?O DCD Pµ ;?OM:Tm
g3K=CHTGOD;C LT T9:;C QCD=OM:OD5O KDO9K;TRK|
HK- KD AT?;KQCHT?O =: DCK TPCHO=QOD;K QLO T GT?|
5C POH <B<B T9O9TGC TAAODT KDK5KT;C T C?KOD|
;T?QK DOH GCDPCm kC ?KA?O=C T N?O@:OD;T?O HT
=Q:CHT KD A?O=OD5T- ;?T=QC??C HT GT;;KDT;T DOH|
HT GKT T:HT KD=KOGO T A?CNO==C?K O QCGATMDK-
?KQCGAT?=K QCGO AO?=CDO ;?KPKGOD=KCDTHKm
dCD � NTQKHO ?KTRK;:T?=K TH ?TAAC?;C PK?O;;C PC|
AC GO=K PK PK=;TD5Tm lHK ONNO;;K POHHT PKPT;;KQT
T PK=;TD5T =CDC =;T;K PO9T=;TD;K AO? HT GKT QT|
ATQK;µ PK QCDQOD;?T5KCDOm [C??OK ;C?DT?O T
@:OHHT PO;O?GKDT5KCDO QLO A?KGT GK M:KPT9T
DOK ACGO?KMMK PK =;:PKC- QLO GK ?ODPO9T TG|
RK5KC=Tm gO =KQ:?O55O NT;KQC=TGOD;O QCD@:K|
=;T;O MHK TDDK A?OQOPOD;K C?T =CDC AK� HTRKHK O
LTDDC HT=QKT;C =AT5KC T A?OCQQ:AT5KCDK QLO
DCD =C KD @:TD;C ;OGAC C QCGO AC;?Ì ?K=CH9O|
?Om qO?QC H3ODO?MKT AO? =;:PKT?O- AO? KDQCD;?T|
?O MHK TGKQK- AO? AOD=T?O QLO CMDK QC=T =K � ?K|
AC=K5KCDT;T TH A?CA?KC AC=;C- OAA:?O DCD � NT|
QKHOm [CMHKC ?KA?ODPO?GK KH ;OGAC AO?P:;C O HT
GKT 9K;T- 9CMHKC ?KQCGKDQKT?O T =CMDT?Ommm
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jD 9KTMMKC dTKPO pKCGOPO ^T9KDC ?K;?T;;T P:?TD;O KH 9KTMMKC POH GT;;KDC =:H ;?TGm jH ;OGAC ;?T=QC?=C =:K GO55K � :;KHO TDQLO AO? ?KAT==T?O HT HO5KCDO KD 9K=;T POHH3KD;O??CMT5KCDO

sHHC =AOQQLKC ^TRT;C =O?T dTKPO pKCGOPO ^T9KDC- ?K;?T;;T PTHHT
GTP?O qLKT?T pKCGOPO- =K A?OAT?T AO? :=QK?O QCD MHK TGKQK

bT:=T jH QC?;KHO POHHT =Q:CHT =:AO?KC?O N?O@:OD;T;T PTHH3T:;?KQO
POHHT HO;;O?T P:?TD;O H3KD;O?9THHC /NC;C =QT;;T;T PT dTKPO4

^;?K=QKCDK jD=KOGO :DT GTDKNO=;T5KCDO =;:POD;O=QTm ^:HHC
=;?K=QKCDO HT =Q?K;;T‘ â^KTGC KH N:;:?C QLO =K ?KROHHTŁ /NC;C PK dTKPO4

sHHT NO?GT;T _K;?T;;C KD =;?TPT- KD T;;O=T POH ;?TG AO? ;C?DT?O T
QT=T PCAC :DT MKC?DT;T ;?T =Q:CHT O KGAOMDK



qC??KO?O POHHT ^O?T pCGODKQT (< pKQOGR?O <B<(
fg

(!

«oqc^bo^s

j H [KMOD;KDC- DOHHT AC?|
5KCDO ;?T 9KTHO c?;HO= O
9KT qO?GODT;O- � H3T?OT
QLO LT QCD=OM:K;C HT
GTMMKC?O ?K9TH:;T5KCDO
KGGCRKHKT?O DOMHK :H;K|

GK QKD@:O TDDK‘ HO TRK;T5KCDK
D:C9O LTDDC ?OMK=;?T;C :D
RTH5C POH !B.- @:OHHO :=T;O GT
KD R:CDC =;T;C CMMK QC=;TDC KH
+"-!. KD AK� POH <B(%m sH =O|
QCDPC AC=;C- =OGA?O AO?
@:TD;C ?KM:T?PT HO QT=O D:C9O
/C GOMHKC MHK OPKNKQK ?K=;?:;;:|
?T;K T D:C9C4 HT 5CDT bT?QC|qT|
=;OHHC- QCD #"-+.- PT;C QLO AO?
H3:=T;C =THO TH !B-".m ]O?5T
AKT55T AO? l?T;C=CMHKC «fK=|
=TMHKT- QCD t#!. AO? KH D:C9C O
t+%-". AO? H3:=T;Cm a:T?;C AC|
=;C AO? nKO?T ^OGAKCDO /?K|
=AO;; K9TGOD;O t#<-<. O
t!B-".4- QLO A?OQOPO ZT=LKD|
M;CD|bC|[O=:9KC /t#(-# O
t#(-!.4m j D:GO?K =CDC ?KHO9T|
RKHK GO;;ODPC T QCDN?CD;C KH
RC?=KDC KGGCRKHKT?O PK nKGTT
fKHTDC POH A?KGC =OGO=;?O
<B<( QCD @:OHHC POH <B(%m

gT M?TP:T;C?KT POK A?O55K
9OPO =THPTGOD;O KD ;O=;T KH
a:TP?KHT;O?C- QCD A:D;O PK
(%m#BB O:?C TH GO;?C- GT =K
;?T;;T TDQLO POHH3T?OT QLO ?OMK|
=;?T HT ?K9TH:;T5KCDO GKDKGT-
THGODC =OQCDPC K PT;K =: Q:K
@:K ?TMKCDKTGC‘ =CHC t+-+.
AO? KH ?K=;?:;;:?T;C T D:C9Cm [T
AO?Ì PO;;C QLO DOHHO 5CDO ;CA
/a:TP?KHT;O?C- r?O?T- fTMOD|
;T- QC?=C [ODO5KT4 HO ;?TD=T5KC|
DK AO? MHK KGGCRKHK AT==TDC
=AO==C AO? :DT =C?;T PK GO?|
QT;C AT?THHOHC POH AT==TAT?CHT
T @:C;T5KCDK =;OHHT?K GOD;?O
@:OHHC QLO 9T =:H GO?QT;C AO?
QC=ß PK?O A:RRHKQC =AO==C DCD
LT QT?T;;O?K=;KQLO PK O=QH:=K9K|
;µ QCO?OD;K QCD HO ?KQLKO=;O PK
A?O55Cm jH D:C9C LT ?OMK=;?T;C
DOH @:KD@:ODDKC :D T:GOD;C
GOPKC POH <%-*.- H3:=T;C KD
R:CDC =;T;C POH <!-<.m

=;C=Om dOHHO T?OO AK� POQOD;?T|
;O KD9OQO =CDC TDQC?T AC==KRK|
HK KD;O?9OD;K PK 9O?T O A?CA?KT
?KMODO?T5KCDO :?RTDT- QCD
QCGAHO==K PK M?TDPK PKGOD|
=KCDK QLO TAAC?;TDC 9THC?O T
;:;;C KH @:T?;KO?O- O T QC=;K KD|
NO?KC?K T !GKHT O:?C TH GO;?CŁm

p:O HO ;ODPOD5O QLO sHRT|
DO=O 9OPO KD A?C=AO;;K9Tm âqC|
GO � QTP:;T HT RT??KO?T POHHT
QK?QCD9THHT5KCDO PC9?µ QTPO?O
@:OHHT POK QCDNKDK QCG:DTHK O-
QCD HT ?OTHK55T5KCDO PK D:C9O
KDN?T=;?:;;:?O M?T5KO TH bD??-
QCGKDQKT?O T ?TMKCDT?O PTH
A:D;C PK 9K=;T KGGCRKHKT?O O
DCD =CHC R:?CQ?T;KQT KD ;O?GK|
DK PK QK;;µ GO;?CACHK;TDTm gT
=OQCDPT KH ?K;C?DC POHH3TNNK;;Cm
qK =CDC =OMDTHK PK :D KD;O?O=|
=O PT AT?;O POMHK KD9O=;K;C?K
K=;K;:5KCDTHK- =CA?T;;:;;C =;?T|
DKO?K 9O?=C HC =9KH:AAC PK T?OO
AO? HT ?OTHK55T5KCDO OPKNKQK PO|
=;KDT;K THHT HCQT5KCDOm sDQLO
=O KH ;T?MO; PK ?KNO?KGOD;C �
@:OHHC PK AO?=CDO QCD R:CD
?OPPK;C QLO QO?QLKDC HT QT=T KD
TNNK;;C AO? =QOH;T O DCD AO? DO|
QO==K;µŁm jD:;KHO KD9OQO NT?=K KH|
H:=KCDK =:MHK TNNK;;K =CQKTHK‘ AO?
@:OHHK =O?9O H3KD;O?9OD;C PK
NCDPK A:RRHKQKm sDQLO AO?QL¡
CMMK H3TNNK;;C T QTDCDO PK GO?|
QT;C � T==TK GODC QCD9ODKOD|
;O POH G:;:C‘ KD ;:;;T HT QK;;µ
HT ?T;T PK :D G:;:C T +B TDDK �
AK� RT==T POH QTDCDO PK HCQT|
5KCDO AO? HC =;O==C TAAT?;T|
GOD;Cm fT DO==:DC MT?TD;K|
=QO QLO HO QC=O AC==TDC TDPT|
?O T9TD;K QC=ßm ^O H3KDNHT5KCDO =K
=;TRKHK55O?µ TH HK9OHHC T;;:THO
POH +. PK =KQ:?C DCD =K ;?C9O|
?TDDC AK� G:;:K NK==K THH3(-!.-
O QCD K A?O55K PK fKHTDC TDQLO
=CHC P:O A:D;K PK T:GOD;C ;T|
MHKO?ORRO?C N:C?K PTHHT AC==K|
RKHK;µ PK QCGA?T?O KD;O?O NT=QO
PK AC;OD5KTHK TQ@:K?OD;K‘ =C|
A?T;;:;;C K MKC9TDKm

ß _jb_cp\Wjcdo _j^o_[s]s

«pTHHT AT?;O 9C=;?T

ªf O HC
CNN?K?ORRO
:D
QTNN�xŁm

gT ?TMT55T QLO GK NO?GT
AO? =;?TPT- KD :DT fKHTDC
N?ODO;KQT- T9?µ CQQLKC O
Q?CQO 9OD;3TDDK- ROD
9O=;K;T- =C??KPOD;Om o ;ODPO
HT PO=;?Tm \D GCPC
KDQCD=:O;C PK QLKOPO?O
H3OHOGC=KDT‘ QTAK;T KD
@:O=;K :H;KGK ;OGAKm lKC?DK
NT- AO? O=OGAKC- :D
9OQQLKC GODPKQTD;O
TQQC9TQQKT;C =:H
GT?QKTAKOPO =K � ?K9CH;C T
:DT =KMDC?T QLO AT==T9T
PKQODPC‘ âfO HT GO?K;C
:D3CQQLKT;TxŁm jD :D ATKC
P3TDDK HO GTDK ;O=O =K =CDC
GCH;KAHKQT;Om s
PKGC=;?T?HC OQQC HO QKN?O‘
PTHH3O=C?PKC POHHT
ATDPOGKT T CMMK K âAC9O?K
T==CH:;KŁ- QCGO HK
PONKDK=QO H3j=;T;- =CDC
T:GOD;T;K THGODC PK :D
GKHKCDOm o P:D@:O CMMK
=CDC !-% GKHKCDK- AT?K T
P:O GKHKCDK PK NTGKMHKOm
\D ACACHC QLO LT KH PK?K;;C
PK DCD GC?K?O PK NTGO‘ O
GODC GTHO QLO
H3T==K=;OD5T =CQKTHO
N:D5KCDTm _CRO?;C ^OD=K-
?O=ACD=TRKHO POH
A?CM?TGGT PK AC9O?;µ
THKGOD;T?O PK sQ;KCD sKP-
NT =TAO?O KDNT;;K QLO ;?T KH
<B<B O KH <B<( HO AO?=CDO
QLO LTDDC ?KQO9:;C :D
TK:;C TD;K|NTGO =CDC =;T;O
CH;?O K <-! GKHKCDKm
^OQCDPC H3sDQK-
H3T==CQKT5KCDO POK QCG:DK
K;THKTDK- K RODONKQKT?K PK :D
R:CDC|=AO=T AO?
GTDMKT?O P:?TD;O KH
HCQIPC8D =CDC =;T;K AK� PK
@:T;;?C GKHKCDKm ^O KDNKDO
QCD=KPO?KTGC QLO KH QC=;C
GOPKC PK :D A?TD5C C PK
:DT QODT AO? :DT NTGKMHKT
PK @:T;;?C AO?=CDO C=QKHHT-
=OQCDPC MHK O=AO?;K- N?T K
"BB O MHK zBB O:?C TH GO=O-
HT AC9O?;µ THKGOD;T?O �
PK9OD;T;T :D 9O?C DCPC
=CQKTHOm qLK LT =CNNO?;C PK
AK� ;?T K AK� AC9O?Kx gO
PCDDO- QLO QCGO =OGA?O
=K =TQ?KNKQTDC KD NT9C?O POK
NKMHKm \D GO?K;C KD AK�-
PK=QCDC=QK:;Cm
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_OAC?; =:HHO 9T?KT5KCDK DOMHK :H;KGK ! TDDK
sH [KMOD;KDC KH GTMMKC? RTH5C PK 9THC?K
^OM:CDC AKT55T qT=;OHHC O KH l?T;C=CMHKC
ªbK� GO?QT;C CH;?O HT QO?QLKT O=;O?DTŒ

_K9TH:;T5KCDK
gT QHT==KNKQT
POK @:T?;KO?K

bc[o_]'
sgjfod]s_o
s\fod]sdc
go pcddo

qCGGOD;TDPC K PT;K oD5C
sHRTDO=O- A?O=KPOD;O PK nK|
GTT fKHTDC fCD5T r?KTD5T-
=AKOMT‘ âgT DC9K;µ AK� KD;O?O=|
=TD;O =:H GO?QT;C GKHTDO=O �
QLO DOMHK :H;KGK TDDK � 9OD:;T
GODC @:OHHT =C?;T PK RT??KO?T
?TAA?O=OD;T;T PTHHT qK?QCD|
9THHT5KCDO POHHT *B|*(- AC?;TD|
PC T :D T:GOD;C POHHT ?KQLKO|
=;T PK QT=O D:C9O DOHHO T?OO
QLO :D ;OGAC =K PONKDK9TDC PK
AO?KNO?KT- TDQLO =O C99KTGOD|
;O HT A?O=OD5T PK =O?9K5K � TD|
QC?T :DT NC?;O PK=Q?KGKDTD;O
;?T @:T?;KO?O O @:T?;KO?Om dOHHO
T?OO AK� QOD;?THK Q3� =CHC HT
AC==KRKHK;µ PK ?K@:THKNKQT?O
OPKNKQK O PK NT?O AKQQCHO QC=;?:|
5KCDK- QO?;C DCD =K AC;?TDDC
?OAHKQT?O bC?;T d:C9T C qK;6HK|
NO O DCD Q3� DOGGODC :DT PC|
GTDPT QC=ß TGAKT PK QT=O QC|

PK lKDC bTMHK:QT

j A?CPC;;K POH QCGGO?QKC
O@:C=CHKPTHO =CDC ?OTHK5|
5T;K O PK=;?KR:K;K DOH ?K=AO;|

;C POK PK?K;;K POK HT9C?T;C?K O
POHH3TGRKOD;Om ^K ;?T;;T A?O9T|
HOD;OGOD;O PK A?CPC;;K QCGO
QTQTC- QTNN� O ;�- A?C9ODKOD;K
PT T?OO AC9O?O- PC9O =AO==C HO
QCDPK5KCDK PK HT9C?C =CDC KDK|
@:Om j PK=QKAHKDT?K POHHO T==C|
QKT5KCDK POH QCGGO?QKC O@:C
PC9?ORRO?C MT?TD;K?O THQ:DK
PK?K;;K K??KD:DQKTRKHK O :D ?OP|

PK;C PKMDK;C=C T ;:;;K K HT9C?T|
;C?K QCKD9CH;Km cH;?O QLO DOK
DOMC5K =AOQKTHK55T;K- HK ;?C9KT|
GC TDQLO DOK =:AO?GO?QT;K-
PK =CHK;C QCD KH GT?QLKC nTK?|
;?TPO O PK9O?=O QT;ODO LTDDC
Q?OT;C HKDOO PK A?CPC;;K QO?;KNK|
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QC??KO?OmK;
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PK [THO?KT rTHRCDK
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POK 9THC?K
KGGCRKHKT?K AO?
QT=O D:C9O
C ?K=;?:;;:?T;O
;?T <B(% O F<(
TH [KMOD;KDC-
DOH ;?T;;C c?;HO=
|lKC9TDDK
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bO? QOD;C
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q:H;:?T
L]OGAC HKRO?C

pT =TAO?O

« lTR?KOHO
bCHHKDT-
;?OD;ODDO PK
bT?GT-
RT;;O?K=;T PK
NC?GT5KCDO-
=:CDT
H3LTDPATD PT
:DT POQKDT PK
TDDK

« kT KDK5KT;C
PCAC T9O?HC
=OD;K;C =:CDT?O
T :D NO=;K9TH T
nO??T?T- LT
MK?T;C s:=;?THKT
O KH _OMDC \DK;C
AO?
QCDN?CD;T?=K
QCD TH;?K
G:=KQK=;K A?KGT
PK ;C?DT?O DOHHT
=:T QK;;µ

« cMMK
QCGACDO-
KD=OMDT-
QCHHTRC?T QCD
T?;KMKTDK QLO
QC=;?:K=QCDC HC
=;?:GOD;C

« s fKHTDC =K
O=KRK=QO KD
=;?TPT ;?O|
@:T;;?C 9CH;O TH
GO=O- KD
MODO?O DOH NKDO
=O;;KGTDT- KD
AKT55T p:CGC

_T==OMDT
â^3K3 NC==O NCQCŁ- G:=KQT O AT?CHO DOK @:T?;KO?K PK ^TD ^K?C O 9KT bTPC9T
b?ODPO KH 9KT CMMK â^3K3 NC==O NCQCŁ- PK ^QKTGK q?CGT;KQK-
QLO NKDC TH (* AC?;T AO?NC?GTDQO PK G:=KQT O AT?CHO
DOK @:T?;KO?K PK ^TD ^K?C|^OHKD:D;O O 9KT bTPC9T|
sP?KTDCm \DT =NKPT ACO;KQT O 9K=KCDT?KT- ;?T MHK TRK;TD;K
QCKD9CH;K DOK HTRC?T;C?K- QCD HT PK?O5KCDO T?;K=;KQT PK
qTGKHHT rT?RT?K;C- KDT:M:?T;T CMMK T fT?O q:H;:?THO

\?RTDC /9KT lTRO;;K (<- C?O ("- KDMm HKRO?C A?ODm T
=QKTGKQ?CGT;KQKvMGTKHmQCG4 QCD :DC =AO;;TQCHC PK
?TQQCD;K ACACHT?K‘ p?TGGT;:?MKT PK fT?QC nO??C-
G:=KQLO PK sDDT qCAACHT- qTGKHHT rT?RT?K;C O nTRKC
fT?QCDK /DOHHT NC;C4- l:KPC rTHPCDKm /bm qTm4
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^:CDK KADC;KQK KD p:CGC
fOHCPKO ?KHT==TD;K- TPT;;O THHT GOPK;T5KCDO
gO Q?OT lTR?KOHO bCHHKDT QCD H3LTDPATD
=;?:GOD;C T AO?Q:==KCDO DT;C 9OD;3TDDK NT
ªsHH3KDK5KC DCD Q3O?T DOGGODC :D GO;CPCŒ

QCD RT=O T gCDP?T- ACK PK
D:C9C T QT=T- KH QTHC?O OGKHKT|
DC � KGRT;;KRKHOŁ- PKQLKT?Tm

fKHTDC � PT =OGA?O KD
TMODPT- âKD GOPKT ;?O|@:T;|
;?C 9CH;O TH GO=OŁm pC9Ox âgT
AKT55T GKMHKC?O � KH p:CGC-
DCDC=;TD;O =KT PK=AO?=K9T O
DCD KPOTHO AO? H3TQ:=;KQT- =K
=:AO?T KH A?CRHOGT QCD H3TG|
AHKNKQT;C?O- O ACK =QOHMC =OG|
A?O :D =OQCDPC AC=;C Hß 9KQK|
DCŁ- PKQO QCDNO?GTDPC QLO
DOH QOD;?C QK;;µ Q3� :DT PK9O?|
=T @:THK;µ PK T;;OD5KCDO /CH;?O
QLO GTMMKC?O MODO?C=K;µ4m
p:O C?O PK =AO;;TQCHC- QTD5C|
DK T MO;;C QCD;KD:C‘ HT GOHC|

o7 RT;;O?K=;T
lTR?KOHO bCHHKDT-
+B TDDK- PK
bT?GT- P:?TD;O
:DT O=KRK5KCDO
KD AKT55T p:CGC
/NC;C bKTMMO=K V
nC;CM?TGGT|
sD=T4

s?;K=;K PK =;?TPT

bCHHKDT- ;?OD;ODDO PK bT?|
GT- LT :D AT==T;C PT RT;;O?K|
=;Tm âqLO LT TK:;T;C- TDQLO =O
H3LTDPATD =K =:CDT AO?Q:C|
;ODPCHC T GTDK D:POŁm a:TD|
PC LT KDK5KT;C- :DT POQKDT PK
TDDK NT- DCD O=K=;O9TDC GTO|
=;?K D¡ =Q:CHOm âo DOAA:?O :D
GO;CPC- =K A?CQOPO9T T C?OQ|

QLKC- AO? ;OD;T;K9K1 LC ;?C9T;C
HT =;?TPT M?T5KO TMHK TDDK PK
=;:PKC POHHO AO?Q:==KCDKŁm bO?
GKMHKC?T?O HT ;OQDKQT- O QCD|
N?CD;T?=K QCD TH;?K G:=KQK=;K- KH
bCHHKDT LT KDNKHT;C H3LTDPATD
KD 9THKMKT O 9KTMMKT;Cm â\D TD|
DC KD MK?C AO? H3s:=;?THKT- fOH|
RC:?DO- r?K=RTDO- O TH;?K ;?O

a :T=K DCD NT T
;OGAC T ;O?GK|
DT?Om sAAODT HO
=:O GTDK =K NO?|
GTDC O KH =:CDC
=K T??O=;T- OQQC

POQCHHT?O PTH A:RRHKQC HT PC|
GTDPTm b:D;:THO- KGAHTQTRK|
HOm âbC;?OK ?K=ACDPO?O TDQC?T
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� =OGA?O HT =;O==T- DCD QTG|
RKT GTKŁ- PKQO lTR?KOHO bCHHK|
DT- âH3LTDPATD DCD � TDQC?T
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Q:DC QLO DCD H3LTK GTK 9K|
=;CŁm a:KDPK- QC=T QLKOPCDCx
âjH DCGO- =TAO?O QLO ;KAC PK
=;?:GOD;C �Łm dCD GO?T9K|
MHKT- � :D CMMO;;C =;?TDC- NTD|
;T=QKOD;KNKQC‘ DO==:DT AT?OD|
;OHT /9K=KRKHO4 QCD MHK =;?:|
GOD;K POHHO DC=;?O C?QLO=;?O-
T=AO;;C PT =Q:PC PT MHTPKT;C|
?O /C PT M?C==T ATPOHHT4- DC;O
PCHQK O KADC;KQLOm gT =:T =;C|
?KT � MKC9TDO- ACQC AK� PK 9OD|
;K TDDK PK 9K;T- KD9OD;T;C O7
DC9C PT :DT QCAAKT PK T?;KMKT|
DK POH NO??C =9K55O?K- A?O=OD;T|
;C THHT nKO?T G:=KQTHO PK n?TD|
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=C AHTDO;T?KCm

âdOK A?KGK TDDK MHK =9K55O?K
O?TDC MHK :DKQK A?CP:;;C?K-
T9O9TDC ?KQLKO=;O PT ;:;;O HO
AT?;K POH GCDPC- ;K ;CQQT9T
GO;;O?;K KD HK=;T P3T;;O=T- NKDC

T :D TDDC A?KGT PK ?K:=QK?O T
?KQO9O?HCŁ- ?KQC?PTm cMMK =K
NTRR?KQT C9:D@:O- TDQLO KD
j;THKT- HO P:O QTHC;;O MOGOHHO
AT==TDC A?KGT PTH ;C?DKC- ACK
9ODMCDC NC?MKT;O T GTDC-
â@:T?TD;TGKHT QCHAK PK GT?|
;OHHCŁ- A?OQK=Tm gT AT?;O KDNO|
?KC?O- QLO N:D5KCDT PT QT==T
T?GCDKQT- � HK=QKT O LT :D3:DK|
QT TAO?;:?T QOD;?THO- HT =:AO|
?KC?O- KD9OQO- � POHKGK;T;T PT
GKDK QT9K;µ /KD MODO?O =O;;O-
GT KH D:GO?C DCD � NK==C4m
âpTHHO AK� AKQQCHO O=;?TKTGC
HO DC;O AK� TQ:;O- PTHHO M?TDPK
=K C;;ODMCDC KD9OQO HO ;CDTHK|
;µ M?T9KŁ- QLKT?K=QOm

PKT GTHKDQCDKQT PK âqHO==K|
P?TŁ- HT ?KAO;K;K9K;µ ?T==KQ:|
?TD;O PK âkOT?; ROT;Ł- HT PK|
G O D = K C D O C D K ? K Q T P K
âqLKGO?TŁm jH A:RRHKQC =K HT|
=QKT ;?T=AC?;T?O- QCGO GT|
MDO;K55T;Cm a:THQ:DC RTHHTm
âg3LTDDC PONKDK;T G:=KQT
DO8 TMO- � :;KHK55T;T QCGO
=C;;CNCDPC P:?TD;O HO =OP:;O
PK 6CMT O AO?NKDC AO? HT GOPK|
;T5KCDOm fK AKTQO QLO =K TA|
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A?ONO?K=QC DCD O;KQLO;;T?HTm
qLO MODO?O �x jDQCHHCQTRKHO-
;?T=QODPO ;:;;CyŁm

fT?;T lLO55K
ß _jb_cp\Wjcdo _j^o_[s]s



qC??KO?OPOHHT^O?TpCGODKQT(< pKQOGR?O<B<( ]ofbc gjro_c fg

("

gOK HK PONKDK=QO âAKTDK=;KAO?
AT==KCDOèmgOK-C99O?CHTA?C|
NO==C?O==TfT?KTl?T5KT_C==K
[KGO?QT;K-AKTDK=;TT =:T 9CH|
;T- QLOORROH3KPOTC;;CTDDKNT
PKQ?OT?O T fKHTDCH3s==CQKT|
5KCDObKTDCgC9O?=O :D QCD|
QC?=CKD;O?DT5KCDTHO?K=O?9T;C
TMHKKDDTGC?T;KPOHHT;T=;KO?T
QLODOHHT9K;T=KCQQ:ATDCPK
TH;?C-GO=;KO?O C A?CNO==KCDO
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QLKTGTKHPCGKDKCPOHHT;T|

?K:G^TDnOPOHO-=OGA?O T
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=;KO?T-PKO=KRK?=KKDA:RRHKQC-
QCGO:D AKTDK=;T9O?Cm

o H3CQQT=KCDOPTC;;C TDDK
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^T:Ĥ ;OKDRO?M | f KHTDCdO8XC?I Y?;:
G=%(<G6-:XP6G6?:N<G62CDòbD:<C;?EG
%%b39X U;A6C44:N& %3H%9X
_T6GCDPpOAT?PCD| gT 9K;TGCPO?DT
Y?;:G=%9G86?=CXP6G6?:N<G62CDòb
D:<C;?EG %9b%'X U;A6C44:N& %3H%9X

nsrr_jqs pog[s bc_o-0?GW?1=?:\C4G6C
O6:EGEE?;?#)?;B: 9 3X9393X
s==CDTD5O-PK=QC?PTD5O-NC?GOO HKRO?;´
PKGC9KGOD;C TH ;OGACPOHd:C9C
_KDT=QKGOD;Cm\: ==C22?0GD?G62C
E:;2C<8:6G;CGXY?;:G=3#D?EC<F6CX
P6G6?:N%9b%"X(9XU;A6C44: =?FC6:X

fjq | f \^o c jd]o_s ]]j[c pogqjdofs-
0?G=CY1=0?:KC42?%3%) 2C=X93Xa"3#3%%#X
dOHHTGTDCPKhKDMhCDMPKqT?HC
_TGRTHPKmY?;:G='H%X P6G6?:N<G62CDòb
D:<C;?EG %!b%'X U;A6C44:N& ")!9H$X

ncdpsWjcdob_sps RG6A: U4G6E:3)2C=X
93X!$$$3$%%X P6G6?:N%9b%'+E@?14:
<G62CDòX
pCGODKQC lDCHK6C26:48C22?0GXY?;:G=3"
BCFF6G?:3933XU;A6C44:N& %3X

bj_oggjksdls_rjq cqqs-J?G\@?C4C3)2C=X
93X$$X%%X%!X"(X
fT:?K5KCqT;;OHTDmr?OT;L lLC=;=rHKDPm
Y?;:G=39BCFF6G?:3933XP6G6?:NA?:0CDòb
D:<C;?EG %9X(9b39X(9XU;A6C44: =?FC6: E:;
86C;:2G-?:;C:FF=?AG2:6?G

gocds_pc+ f\^o \f- 8?G--GDC==GLEG=G)
?;AXWG==XJXZ<G;1C=C)2C=X93X#'! X%'' Xa%X
gOCDT?PC+mjHGCDPCPKgOCDT?PCmY?;:
G=(%H%3XP6G6?:N%9b%aX U;AXN& %3H'H$H%X

f\^oj

qodsqcgc [jdqjsdc 8?G--GLG;2GQG6?G
DC==CW6G-?C3)2C=X93X'3Xa99X($9X P6G6?:N
<G62CDòb4GFG2: aX%!b%') D:<C;?EG %#b%'X
U;A6C44:N& %!H3XO6C;:2G-?:;C:FF=?AG2:6?G
410?0G2?E>C2: G= ;1<C6: 9 3X'3Xa9X9(X$9X

f\^o c bcgpj boWWcgj 0?Ĝ=C44G;D6:
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