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9W[[ZcW_8_edS`ec[eehfcVW V[W9[^Vf`Y VWctdeWccW[UZ[dUZW`HWY[Wcf`Yd]aS^[e[&
a` ga` pLG f`V =Gp [_ Wfcabs[dUZWT̀kh' <K&Ba`eWie uTWch[WYW`VS^dd[`&
Yf^scWba^[e[dUZWLWcT[`Vf`Y W[`Wc]a`dWcgSe[gW_̀[e W[`WccWUZedbabf^[de[dUZW`
T[d cWUZedWiecW_W`GSceW[S`YWdWZW`f`V Sfd VWc<`eh[U]^f`Y VWdtdeWccW[UZ[&
dUZWb̀a^[e[dUZWÌjdeW_d `SUZ *2-. kf Wc]^scWg̀WcdfUZe'La` V[WdWcGWcdbW]e[gW
hSc & f`V [dekf_ >careW[^[__Wc `aUZ & V[WtdeWccW[UZ[dUZW;[d]fdd[a` WTW`da
TWde[__e"gY^' k' * GW^[`]S+))*#$ h[W d[WW[` 8fdYS`Ydbf`]e VWcdaYW`S``eW`
nIS`]e[a`W`m VWcn<K *-m S^dHWS]e[a` SfX V[WHWY[Wcf`YdT[^Vf`YhSc' @`VWc
tXXW`e^[UZW`;WTSeeWhfcVW V[WI[`Yf^Sc[eseV[WdWcHWY[Wcf`Yd]a`deW^^Se[a`[`kh[&
dUZWV̀fcUZ VW`MSZ^d[WYVWd9Wc^fdUa`[&9u`V`[ddWd[` @eS^[W`cW^Se[g[Wce$VWddW`
`f`_WZc[YW 8]kWbeS`k "[_ >WYW`dSekkfc WcdeWH̀WY[Wcf`Yd]aS^[e[a`VWddW^TW`
GSceW[W`Tu`V`[ddWd#& TW[S^^W;̀[XXWcW`kW`[_ LWcY^W[UZVWccWUZeWB̀aS^[e[a`d&
bSce`Wc& SfUZ SfXVW`gacS`YWYS`YW`W`$nWcXa^YcW[UZW`mtdeWccW[UZ[dUZW`JSTf&
9cfUZ Wfcabs[dUZWcMWcegacdeW^^f`YW`TWkuY^[UZW[`WcHWY[Wcf`YdTWeW[^[Yf`YVWc
HWUZeWk̀fcuU]YWXfZceh[cV4 uTWcW[`W`LWcY^W[UZVWc<K&HWS]e[a`W` SfX V[W
TW[VW` HWY[Wcf`YdTu`V`[ddWZ[`Sfd f`V$ [` LWcT[`Vf`Y VS_[e$VWc\WhW[^[YW`
9u`V`[dbSce`Wc$ZSeV[WdWba^[e[dUZWnBa[`k[VW`kmT[dZWc]Sf_ kf LWcdfUZW Ẁ[&
`Wc HW]a`decf]e[a` _tY^[UZWcGScS^^W^W`VWc\WhW[^[YW`̀Se[a`S^U` Ga^[e[dUZW`

Bf^efcW` YWX[[Zce'
EaUZ dW^eW`Wch[cV SfUZ\W`Wd9u`V`[d [` V[WdWÒfdS__W`ZS`Y YWdeW^^e$VSd

VWc[` K`YSc` cWY[WcW`VW`$`SUZW[YW`Wc;WX[`[e[a` `Se[a`S^^[TWcS^W`HWY[Wcf`Yd&
]aS^[e[a` SfXbSc^S_W`eSc[dUZWc<TW`W_[e VW`Ie[__W` VWccWUZedWiecW_W`D@<G
"GSceW[VWdVWdK`YSc[dUZW`CWTW`df`V VWcK`YSc[dUZW`>WcWUZe[Y]W[e#V[WS`&
da`deW`]`SbbW HWY[Wcf`Yd_WZcZW[ef`V VS_[e k' 9' & f`eWc 8fddUZS^ef`Y VWc
dak[S^VW_a]cSe[dUZW`f`V ^[TWcS^W`Fbbad[e[a` & V[WBa`eca^^WVWctXXW`e^[UZW`
W^W]eca`[dUZW`DSddW`_WV[Wd̀[UZWce"gY^'9SjWc+))*$ *)/#' ;[WdWdbSc^S_W`eSc[&
dUZW9u`V`[d VWcf`YSc[dUZW`HWY[Wcf`Yd]aS^[e[a [̀de`[UZe VSdW[`k[YW9W[db[W^
W[`Wcn<[`WT`f`Y VWcIUZhW^^Wmkh[dUZW ]̀a`dWcgSe[gWf̀`V cWUZedbabf^[de[dUZW`
f`V( aVWc&WiecW_WG̀SceW[WS̀fX VWcnS`VWcW`mIW[eWVWdWZW_S^[YW<̀[dWc`W`
LacZS`Yd & VSd9WdeWZWS̀fX W[`WcdUZscXWcW`8TYcW`kf`Y YWYWc̀WUZedWiecW_W
Gad[e[a`W`Tkh' VWcWH̀WbcsdW`eS`eW`ZSeWehSSfUZ kf_ 8fddUZW[VWV̀Wcba^`[&
dUZWC̀[TWcS^W`Sfd VWcHWY[Wcf`Yd]aS^[e[a _̀[e VW`]a`dWcgSe[gWG̀ade&Ia^[VSc&
`adU&GSceW[W`f`V VS_[ekf gacYWkaYW`WÈWfhSZ^W` [` V[WdW_?WcTdeTW[YWecS&
YW`' LWcY^W[UZTScW8TYcW`kf`YdbcaT^W_W^[WrW`d[UZ& f`eWc \WhW[^df`eWc&
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dUZ[WV^[UZW`HSZ_W`TWV[`Yf`YW` VWc̀Se[a`S^W`Ga^[e[dUZWB̀f^efcW` & SfUZ [`
VWccf_s`[dUZW` aVWcVWcd^ahS][dUZW H̀WY[Wcf`Yd]aS^[e[a c̀W]a`decf[WcWf̀`V
TWde[__W`[` S^^WS̀`YWX[[ZceW`IeSSeWV̀[WGcaT^W_Se[][ZcWcGad[e[a`[Wcf`Y YW&
YW`uTWc̀Se[a`S^[de[dUZWF̀bbad[e[a`dbSceW[W_̀[e'

@`K`YSc` h[cV VScuTWcZ[`Sfd SfUZ V[W8frW`ba^[e[] VWc̀ Se[a`S^^[TWcS^W`
HWY[Wcf`Yga` W[`WcnFXXW`ZW[emYWYW`uTWc9u`V`[ddW` _[e VWcbabf^[de[dUZW`
f`V WiecW_WH̀WUZeW_̀[e TWde[__e' K`YSc`d Gad[e[a` kf VW`'1S`]e[a`W`m YW&
YW`V[WtdeWccW[UZ[dUZW9f`VWdcWY[Wcf`Y$V[Wf`eWc VW`daYW`S``eW H̀WXac_deSS&
eW F̀de_[eeW^WfcabSdS_ VWfe^[UZdeW`[` W[`W_>WYW`dSekkf VW`"kf V[WdW_OW[e&
bf`]e `aUZ# n<K *-m deS`V$hSc ga` V[WdWc[``W`ba^[e[dUZW`Fc[W`e[Wcf`Y VWc
HWY[Wcf`Yd_WZcZW[eYWbcsYef`V hfcVW ga_ S_e[WcW`VWD̀[`[deWcbcsd[VW`eW`$
L[]eac FcT[`$ \u`Yde SfX@eS^[W`SfdYWVWZ`e38fX VW_$]fck gac VW`[eS^[W`[dUZW`
GSc^S_W`edhSZ^W`STYWZS^eW`W`GSceW[]a`YcWddVWcdesc]deWH̀WY[Wcf`YdXcS]e[a`$
VWcAf`YVW_a]cSeW` "=[VWdk&DGG#]u`V[YeW FcT[` S`$ VSdd@eS^[W`[_ =S^ ĝa`
<K&IS`]e[a`W` YWYWẀ[`WHWY[Wcf`YdT[^Vf`Y9Wc^fdUa`[d_[e VWcdW^TW`Ia^[VS&
c[eseVWdESUZTSc^S`VWdcWUZ`W]̀t``W h[W TWcW[edpdeWccW[UZ& [` VWddWÈS_W`
9f`VWd]S`k^WcIUZuddWd̂[UZTW[V[WdWc>W^WYW`ZW[eXe[cV[Wf`YSc[dUZWK`eWcdeue&
kf`Y hsZcW`V VWcOW[eVWc<K&IS`]e[a`W` TWVS`]eW'DS` ]S`` V[WdWIa^[VSc[&
esedWc]^scf`YFcT[`d Xe[cV[WuTWcec[WTW`dU*TdeTWhfreW>WdeWVWdIb[ekW`ba^[e[&
]WcdW[`Wcn\f`YW` ;W_a]cSe[Wm[_ TWY[``W`VW`f`YSc[dUZW`LachSZ^]S_bX kf
VW`& cWYf^sc[_ =cuZ\SZc+))+ deSeeX[`VW`VW`& GSc^S_W`edhSZ^W`ZS^eW`$FcTP_d
Lacdear STWcSfUZ S^d8`ZS^edbf`]e eKcV[Wd[UZWctXX`W`VWGWcdbW]e[gWW[`WdcW&
Y[a`S^W`9u`V`[ddWdVWckfc OW[e[` VW` VcW[IeSSeWS̀_e[WcW`VWH̀WY[Wcf`YW`
gWcdeWZW`'

(("

;W`$ `SUZ VW_ MWYXS^^WV̀Wd<[dWc`W`LacZS`Yd uTWcV[WWZW_S^[YW9̀^aU]&
YcW`kWZ̀[`hWY d[UZWctXX`W`VWb̀a^[e[dUZW9̀Wk[WZf`YW`f`V MWUZdW^h[c]f`&
YW`hWcVW\̀WVW`XS^^d_' # [` VWctXXW`e^[UZW`;[d]fdd[a` h[W [` VWcba^[e[dUZW`
8`S^jdW `aUZ kf hW`[Y 8fX[`Wc]dS_]W[e YWh[V_We';[W ;[d]fdd[a` VWc=a^YW`
VWdASZcWd*212 ?[c V[WWfcabs[dUZWGa^[e[] WcdUZW[`e[` VWcHWYW^̀SUZ h[W gac
khW[YWeW[^e3<[`WcdW[edSfXV[W<`eh[U]^f`Y VWcWZW_S^[YW`<[`bSceW[W`deSSeW`$[ZcW
8`bSddf`Y S` Wfcabs[dUZW@`de[efe[a`Wf̀`V Eac_W` f`V V[WGcaT^W_WV[WdWd
8`bSddf`YdbcakWddWd]a`kW`ec[Wce'8`VWcWcdW[eddeWZe[_ 9^[U] SfXV[WnhWde^[UZW`m
Wfcabs[dUZW@̀`de[efe[a`WT̀kh' VWcWD̀[eY^[WVdeSSeW`V[W8fX[fZ_WTWcW[edUZSXe
YWYW`uTWc`WfW` D[eY^[WVWc`[_ LacVWcYcf`V VWcqTWc^WYf`YW&̀ h[W d[WWehS
[` VW` cWYW^_sr[Y[` VW` <K&Cs`VWc` VfcUZYWXfZceWD̀W[`f`Ydf_XcSYW` kfc
<chW[eWcf`YWcZaTWh̀[cV' ;[W _[e VWcba^[e[dUZWÈWfacV`f`Y <fcabSd gWc&
Tf`VW`W` GcaT^W_WW[`WcHWVWX[`[e[aV̀WcYW_W[`dS_W`Wfcabs[dUZW@̀`de[ef&
e[a`W` WTW`dah[W VWc̀Se[a`S^deSSe^[UZW`8fXYSTW`hWcVW [̀` V[WdWcGWcdbW]e[gW
SfXnhWde^[UZWcmIW[eWS^d@`eWcWddW`]a`X^[]eWVScYWdeW^^e$VScuTWcZ[`Sfd STWcuTWc&
h[WYW`VS^dGcaT^W_WVWcdaYW`S``eW H̀WXa_e^s`VWc$V[Wgac S^^W_S_ 9W[db[W^
VWcIeSSedeW[^f`YW`f`V &`WfYcu`Vf`YW` dah[WS_ <`edeWZWẀ[`Wdn`WfW`mES&
e[a`S^[d_fd VWfe^[UZhWcVW`'Bc[dW V̀WcdeSSe^[UZW`IW^TdeT[^V]a`decf]e[a S̀^dESUZ&
h[c]f`YW` VWdMWYXS^[W`dVWd<[dWc`W L̀acZS`Yd WcdUZW[`W`da S^dejb[dUZWGca&
T^W_WVWcnEWfW` ;W_a]cSe[W`m' ;STW[ h[cV uTWcdWZW`$VSddd[UZ_[e VW_<`VW
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8`VcWSdGc[TWcd]j

VWcESUZ]c[WYdkW[eVW` IeSSeWS̀` TW[VWÌW[eW`V[WdWcWZW_S^[YWM̀Wde&Fde&
YcW`kW<fcabSd V[W=cSYW[ZcWcHWac[W`e[Wcf`Y[_ ?[`T^[U] SfXW[`ẀWfWba^[e[&
dUZW9WVWfef`Y VWcMWde&Fde&;[XeWcW`kW`WTW`dah[W & gac S^^W_VW`f`_[eeW^&
TScS` V[WdWc>cW`kWYW^WYW`W`$h[W pdeWccW[UZf`V @eS^[W`$aVWcSfUZ>c[WUZW`^S`V
& VWcEWfTWhWcef`YVWcESWZTScdUZSXed&f`V cWY[a`S^W9̀Wk[WZf`YW`deW^^e'

@_K`eWcdUZ[WVkfc WZW_S^[YW`9^aU]YcW`kW[_ Wfcabs[dUZWÈacVW`$S` VWc
V[WWfcabs[dUZW@̀`eWYcSe[a`dbcakWddW& TW[S^^WcGcaT^W_Se[d[Wcf`YVWdLWc^fded
`Se[a`S^Wc<[YW`des`V[Y]W[e& gac S^^W_[` =[``^S`V SfUZ S^d<`VW W[`Wc_ScY[`S&
^W`YWaba^[e[dUZWC̀SYWWcXSZcW`hWcVW`"f`V [_ K`eWcdUZ[WVkf_ ;WfedUZW`
l6Ia`VWcXS^^mSfXYcf`V VWcLWcW[`[Yf`Y#$dUZW[`eVSdMWYX3***W`VWd<[dWc`W L̀ac&
ZS`Yd[` >c[WUZW`^S`V$@eS^[W`f`V pdeWccW[UZV[W`Se[a`S^W`@VW`e[Ved]a`decf]&
e[a`W` f`_[eeW^TSc[` =cSYWkf deW^^W`f`V & SfXf`eWcdUZ[WV^[UZWMW[dW& W[`W`
;[d]fcd VWdnEWabSec[ae[d_fdm"GSec[ScUS+")*# Sfdkf^tdW`' =uc >c[WUZW`^S`Vh[cV
V[WdWc;[d]fcd WehSSfX"kh[dUZW`#deSSe^[UZWc<TW`WS_ ^S`Y\sZc[YWÌecW[ef_ VW`
IeSSed̀S_W` DSkWVa`[W`df`V V[WSfX8^WiS`VWcVW`>carW` kfcuU]YV[[ZceW=^SY&
YWd̀j_Ta^[] VWd$Sfd VW_OWcXS^^AfYad^Sh[W`dW`edeS`VW`WÈSUZTSc^S`VWdVWfe&

^[UZ'

('"

;Wc GcaT^Wc`Se[d[Wcf`YdeSSe^[UZWcTkh' `Se[a`S^WcIW*TdeT[^V&f`V Ha^^W`]a`decf]&
e[a`W` VucXeWSfUZ SfXYcf`V [ZcWcbc[_scW` 8fdh[c]f`YW` SfXVWcIj_Ta^WTW`W
VWcdeSSe^[UZW`IW^TdeVScdeW^^f`Y[` ba^[e[dUZWT̀kh' ba^[e[]h[ddW`dUZSXe^[UZW`8`S&
^jdW` f`V Ba__W`eScW` `fc W[` YWc[`YWd8fYW`_Wc] YWdUZW`]ehWcVW`'D'<'
h[cV V[W9WVWfef`Y VWcdj_Ta^[dUZW`HWbcsdW`eSe[ag̀a` Ga^[e[]$V[WYWcSVW[_
OW[eS^eWc[ZcWcTWgackfYeWL̀WcTcW[ef`YuTWcW^W]eca`[dUZWDSddW`_WV[WV̀W`
baeW`e[W^^W`HSf_ ]a__f`[k[WcTScWc ba^[e[dUZWc@`ZS^eWVWX[`[Wce"gY^'<VW^_S`
*2")#$ [_c`Wc `aUZ hW[eYWZW`Vf`eWcdU*ueke3;[W LWcT[`Vf`Y VWc<cXa^YẀWa&
]a`dWcgSe[gWcf`V cWUZedbabf^[de[dUZWcGSceW[W`_[e W[`WcVWfe^[UZW8̀]kW`ef[W&
cf`Y VWcga` [Z`W` S`YWTaeW`W`dj_Ta^[dUZW`@VW`e[esed]a`decf]e[a`W`da^^eWSTWc
W[` YctrWcWd@`eWcWddWS` VWcdj_Ta^[dUZW`<TW`WVWcba^[e[dUZWH̀WbcsdW`eSe[a`

hWU]Wc^'
@ V̀Wcdj_Ta^[dUZW`Ga^[e[] VWcHWY[Wcf`Yd_WZcZW[eW`@eS^[W`df`V pdeWccW[UZd

dUZW[`eVWcHuU]Yc[XX[` V[W8cUZ[gWVWc̀Se[a`S^W Ìj_Ta^W f`V H[efS^Ẁ s_^[UZ
S^d9Sd[dVWcba^[e[dUZWH̀WbcsdW`eSe[a`d&f`V MWcTWdecSeWY[W`kf V[W`W`3
v @ ,̀>1985;[deSfXVWcdj_Ta^[dUZW`<TW`W9Wc^fdUa`[d=ackSPeS^[SdW^TdeVWcVWfe&

^[UZdeW8fdVcfU] W[`WdVWcSce[YW`EWabSec[ae[d_fd$VWcWG̀SceW[`S_WWTW]̀W[`W
ba^[e[dUZWaVWc[VWa^aY[dUZWFc[W`e[Wcf`Y TWkW[UZ`We$da`VWc` & [` V[cW]eWc
8`]`ubXe^@*YS` V[W8^^eSYd]f^efcVWd[eS^[W`[dUZW`=frTS^^& V[WHWbcsdW`eSe[a`
VWc"YWdS_eW`#`Se[a`S^W`@VW`e[ese?[c d[UZcW]^S_[Wce4hsZcW`V `Se[a`S^WIj_&
Ta^Wh[W V[WJc[]a^acW TW[=ackS@eS^[SS_ VWfe^[UZdeW`[`d OW`e``` [ZcWcHW&
bcsdW`eSe[af̀`V H[efS^WYWc^[U]ehWcVW`$WcdUZW[`eVWc;[d]fcd VWdEWabS&
ec[ae[d_fd& VWddW`tXXW`e^[UZWnM[WVWcSfXWcdeWZf`YmS^dHWS]e[a` SfXVW`OWcXS^^
AfYad^Sh[W`df`V V[W<cXa^YWVWcdWkWdd[a`[de[dUZW`CWYSEacV kf 9WY[`` VWc
`Wf`k[YWcASZcWS`YWdWZW`hWcVW ]̀S`` "GSec[ScUS+))*$ +,c & S_ d/c]deW` [`
VWcHZWeac[]VWc8^^[S`kSESk[a`S^WbcsdW`e4

v @`B=>5<<5837WcdUZW[`eV[WdWc`WabSec[ae[dUZW;[d]fcd & h[WhaZ^ Ib^[eeWcVSga`
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d[UZSfUZ [` VWcba^[e[dUZWH̀WbcsdW`eSe[aV̀Wc1)Wc f`V 2)WcASZcWX[`VW`
"WehS[_ MS^VZW[_&MSZ^]S_bX aVWc[_ >WTcSfUZga` ESe[a`S^XScTW`f`V
Ij_Ta^W` VWdnESe[a`S^dea^kWdm& WehSuTWcCS`VdUZSXed_ae[gWf`V Z[deac[dUZW
9SfeW` & [` VWcba^[e[dUZWG̀SceW[W`hWcTf`Y#& kf`sUZde S^df`_[eeW^TScWHW&
S]e[a` SfXV[WnIS`]e[a`W`m _[e VWc9[^Vf`Y VWcS_e[WcW`VW9̀f`VWdcWY[Wcf`Y
gWcTf`VW`3V[WYWYWV̀[WIS`]e[a`W` TW_uZeWHZWeac[]VWdn`Se[a`S^WÌUZf^&
eWcdUZ^fddWdmTWVScXSfXYcf`V VWckSZ^cW[UZW`$VSkf bfT^[k[WceW8̀`S^jdW` Z[Wc
haZ^ ]W[`WchW[eWcW<̀ctceWcf`Y$f`V V[WnMWU]f`Ym n`Se[a`S^[de[dUZWc>W&
Xe[Z^WmS^dHWS]e[a` VScSfXhfcVW S^dW[`W9WYcu`Vf`Y Xfc VWcW8̀fXZWTf`Y
dW^Tde[_ MW[dW`TWc[UZeS`YWdbcaUZW"̀gY^' GW^[`]S+))*$ ",#' ;[W =aceX[[Z&
cf`Y V[WdWd`WabSec[ae[dUZW`;[d]fcdWd$ SfUZ `SUZ VW_ <`VW VWcIS`]e[a`W`$
]a__e WehSSfUZ [` VWc$Sfd VWcIW^TdebcsdW`eSe[a`dW[`Wc?S^ef`Y YWYW`uTWc
VW`n<K *-m W`eh[U]W^eW@̀_SYW&Ba`decf]e[aV̀WdS_e[WcW`VW9̀f`VWd]S`k&
^WcdS^dndeS`VZSXemf`V nYW^SddW`mkf_ 8fdVcfU] "gY^'WehSVSdBS`k^Wc&Gacecse
[_ GcaX[ Êc' ,)( +))*$ (!'*"# c`[e VWcMa^XYS`YIUZuddWĉZWeac[dUZW8`^W[&
ZW`TW[CWaba^V=[Y^$W[`W_VWc>cu`VWcgseWcVWc+' HWbfT^[] `[__e' CWekeW&
cWcZSeeW_[e V[WdWT̀W[VW8̀V\W]e[gW`[` VWcHf`VXf`]cWVW `SUZ VWcXW[Wc^[&
UZW`K`eWckW[UZ`f`Y VWdIeSSedgWcecSYd*2.. VW`<cXa^YVWctdeWccW[UZ[dUZW`
LWcZS`V^f`YddecSeWY[WWc]^sce";a]f_W`eSe[a` kfc OW[eYWdUZ[UZeW*20.$ -0.#'
;[W 8`^W[ZWTW[=[Y^d>cu`Vf`YdcZWeac[] da^ [̂` IUZuddW^d@_SYW&Ba`kWbeVSd
IUZ^SYhaceVWdnEWfW` HWY[WcW`dm_[e Sfd VW_ ba^[e[dUZW>̀WVsUZe`[dLWc&
ecSfeW_kf_ <[`VcfU] W[`WcEWfYcu`Vf`Y VWcHWbfT^[] gWcT[`VW`3W[`Wc`
9[^V$VSd& [` K_]WZc VWctXXW`e^[UZWM̀SZc`WZ_f`Y VWdHWY[Wcf`YdS`ec[eed
S^d$ga` W[`W_ [` VWc+' HWbfT^[] T[d VSZ[` f`TW]S``eW` 8fd_Sr S` 8T^WZ&
`f`Y f`V GcaeWdeTWY^W[eWe& [` VWcIW^TdecWbcsdW`eSe[a`VWcHWY[Wcf`Y[`dYW&
dS_ekfc Ba`decf]e[a` [ZcWcCWY[e[_[eseW[`YWdWekeh[cV'

La_ LWcdfUZW[`WcHWbc4[dW`eSe[a`ba^[e[dUZWcCWY[e[_[eseVfcUZ VW` HuU]Yc[XX
SfX "ecSV[e[a`W^^W#`Se[a`S^WIj_Ta^W WcdUZW[`WS̀fUZ V[Wba^[e[dUZWB̀f^efc"W`#
nEWfWc;W_a]cSe[W`m[` g[W^XSUZWc?[`d[UZe YWbcsYe3;Sd TW]S``eWdeW9W[db[WV̂Wc
\u`YdeW` OW[eVSXe[c[ded[UZWcV[W@c`SYW]a`decf]e[a V̀Wd$_[e STda^feWcDWZcZW[e
`Wf YWhsZ^eWT̀f^YSc[dUZWD̀[`[deWcbcsd[VW`eW`BaTfcYaek][ uTWcdW[`WLWcYS`&
YW`ZW[eS^d̂ WekeWcTf^YSc[dUZWcBt`[Y gac <cc[UZef`Y VWd<[`bSceW[W`deSSeWd'8fUZ
V[WS_e[WcW`VW?;61<8=375/!+/85;:6 gWcdfUZe_[e HuU]Yc[XXW[̀`d 8cUZ[g VWc̀Se[a&
`S^W`>WdUZ[UZeW[ZcW`8`dbcfUZ SfXV[WHWbcsdW`eSe[aV̀WcESe[a` S^d>S`kWdkf
f`eW``SfWc`3
v 8^d W[` 9W[db[WŜfXVWc<TW`WVWcdj_Ta^[dUZW`Ga^[e[] dW[Z[Wckf`sUZde SfXV[W

qTWc`SZ_W VWcIeWbZS`d]ca`WS^dIj_Ta^ eSfdW`V\sZc[YWcIeSSe^[UZ]W[e[` V[W
S]efW^^WHWbcsdW`eSe[aV̀Wdf`YSc[dUZW`IeSSeWdgWch[WdW`$V[W_[e VWcW&̀
VS_S^df_dec[eeW`Wc& qTWc`SZ_W [` VSdaXX[k[W^^WIeSSedhSbbWV̀Wc*22) TW&
Ycu`VWeW`$VW_a]cSe[dUZW`,' HWbfT^[] TWYa``W`hfcVW' ;[W S_e[WcW`VWHW&
Y[Wcf`Yd]aS^[e[a`ZSeW[`W`nIeSSed]f^emf_ V[WBca`W [` IkW`WYWdWeke$VWcga`
VWcWJ̀cS`dXWc[Wcf`Yga_ ESe[a`S^_fdWf_ [`d GSc^S_W`eS^d̀WfW` 8fddeW^&
^f`YdaceuTWcW[`WHW[ZWga` OWcW_a`[W _̀[e VWcBca`W Sfd 8`^SddVWdIeSSed&
_[^^W`Wf_d T[d kfc >cu`Vf`Y W[`WdcWbcsdW`eSe[gW`>cW_[f_d ga` daYW`S``&
eW` Bca`hsUZeWc` Sfd VW` Ib[ekW`cWbcsdW`eS`eWV̀WdIeSSeWdcW[UZe4VWc
fcdbcu`Y^[UZWG^S`VWcBaS^[e[a`$V[WdWB̀ca`hsUZeWccSef`V V[WIeWbZS`d]ca&
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*) 8`VcWSdGc[TWcd]j

`WS^dW[`CWYS^[eseTWYcu`VW`VWdFcYS` [` V[WLWcXSddf`YSfXkf`WZ_W`$dUZW[&
eWceẀfc SfXYcf`V VWcXWZ^W`VW`LWcXSddf`Yd_WZcZW[eS_ cWbfT^[]S`[dUZW`
IW^TdegWcdes`V`[dVWcdak[S^^[TWcS^W`Fbbad[e[a`dbSceW[W`';Wc n`WabSec[ae[dUZWm
;[d]fcd VWcS_e[WcW`VW`f`YSc[dUZW`HWY[Wcf`Yd]aS^[e[a [̀degac S^^W_VfcUZ
VWcSce[YWHuU]Yc[XXWSfX V[Wf`YSc[dUZW>WdUZ[UZeWkfc f`_[eeW^TScW C̀WY[e[&
_Se[a` VWcS]efW^^WG̀a^[e[] f`V [ZcWcHWbcsdW`eS`eWÙZScS]eWc[d[Wce'

(-"

;[WdWcX^uUZe[YW9^[U] SfXV[Wba^[e[dUZWIj_Ta^[] VWccWUZed]a`dWcgSe[gW`HWY[W&
cf`YdT^tU]W [` VW`"`f`_WZc# VcW[ESUZTScdeSSeW`gWchW[deSTWc̀[UZe`fc SfX_'
# TW_Wc]W`dhWceWGScS^^W^W`VWcIW^TdeVScdeW^^f`Y$da`VWc` gac S^^W_SfUZ SfX
W[` YW_W[`dS_WdGa^[e[]gWcdes`V`[d$VSdd[UZga` ]a`dWcgSe[gWcGa^[e[] [_ nMW&
deW`m<fcabSd S_ VWfe^[UZdeWẀTWV̀fcUZ V[WXWZ^W`VW8TYcW`kf`Y ga` VWcWi&
ecW_WH̀WUZeWf̀`eWcdUZW[VWe'

<[`W VWc>cf`V^SYW` XucV[WnFXXW`ZW[emVWcVcW[cWUZed]a`dWcgSe[gW`HWY[W&
cf`YdT^tU]W YWYW`uTWcVW` VScS`TWeW[^[YeW`GSceW[W`f`V Gad[e[a`W` VWcbab&
f^[de[dUZWT̀kh' WiecW_WH̀WUZeWV̀ucXeW[` VWcWÌW^TdegWcdes`V`[dS^dTkh' 8`&
dbcfUZSfXW[`WHWbcsdW`eSe[aV̀WcYWdS_eWÈSe[a` kf dfUZW`dW[`$VW`d[WSfUZ
[` [ZcWcdj_Ta^[dUZW`IW^TdeVScdeW^^f`Ykf_ 8fdVcfU] Tc[`YW`' ;[WdWc8`dbcfUZ$
VW`[` K`YSc` f' S' V[WIeWbZS`d]ca`WgWc]tcbWc`da^^$]a__e SfUZ [` VWcqTWc&
`SZ_W ga` H[efS^W`h[W VW`HWVW S̀` V[WESe[a` "IUZuddWf̂`V FcTS`# f`V VWc
"HW#]a`decf]e[a` Tkh' Efekf`Y Z[deac[dUZWc>WVsUZe`[daceWkfc ba^[e[dUZWH̀W&
GcsdW`eSe[ak̀f_ 8fdVcfU]' <[`WcVWcSce[YW@̀_SYW&Ba`decf]e[aV̀WcIb[ekW`ba&
^[e[]WcV[W`eW[` pdeWccW[UZWehSIUZuddW^dMWUZdW^[`d DUeeWc`[UZ&O[__WcS^d
BS`k^WcTucaaVWcFcTS`d SfXMW`V[YWHW]a`decf]e[a` W[`WdZ[deac[d[WcW`VW`D[&
`[deWcbcsd[VW`eTucadSfd Bab[W` f`V LWcdSekdeuU]W`VWc8cTW[edcsf_WTWVWfeW`&
VWcGa^[e[]WcSfd VWcf`YSc[dUZW`>WdUZ[UZeW'8fUZ 9Wc^fdUa`[ ]`ubXe [` dW[`Wc
_WV[S^W"̀IW^Tde#VScdeW^^f`YS^dn:a__S`VSeacWm S` _WeSbZac[dUZW9[^VWc[eS^[W&
`[dUZWcHW`S[ddS`UWZWccdUZWcS` & V[Wkf_[`VWde [` VW`DSddW`_WV[Wk̀fc 9W&
dUZcW[Tf`YdW[`WdCWTW`df`V ba^[e[dUZW`Ie[^dLWchW`Vf`Y X[`VW`'@ZcŴS`YXc[de[&
YW b̀a^[e[dUZWB̀a`kWbeWf`V O[W^W"h[WWehSVSddaYW`S``eWEf^^VWX[k[e#gWc]u`VWe
V[WtdeWccW[UZ[dUZW9f`VWdcWY[Wcf`Y[` >cargWcS`deS^ef`YW[̀` VWc?aXTfcY &
SfUZ IUZSfb^Sekga` IUZuddW^dHWVWS` V[WESe[a` dW[edW[`W_8_edS`ec[eeS^d
9f`VWd]S`k^Wc & VWcWB̀f^[ddWWTW`dakfc K`eWcdecW[UZf`YVWd̀Se[a`S^W`8`^[W&
YW`dV[W`W d̀a^^$h[W V[WLWchW`Vf`Y VWcES_W` YcarWcZ[deac[dUZWcGa^[e[]WcYW&
deS^eW`kfc 9WkW[UZ`f`Y VWcba^[e[dUZWC̀S`YkW[ebcaYcS__WVWcf`YSc[dUZWHW&
Y[Wcf`Y$WehSVWddaYW`S``eWÌkWUZW`j[&G^S`dkfc DaVWc`[d[W`_Y ga` M[cedUZSXe
f`V @`XcSdecf]efc'

;Sd V[WdWH̀WbcsdW`eSe[a`dXa``W`kfYcf`VW^[WYW`VWGa^[e[]gWcdes`V`[dS^dLWc&
h[c]^[UZf`Y YWdS_edeSSe^[UZWc$`Se[a`S^Wc8`^[WYW [̀dekfY^W[UZW[`WVWcHWUZeXWc&
e[Yf`YW` Xe[cV[WpXX`f`Y VWcHWY[Wcf`YdYWhS^ekfc HWUZeW`3W[`WcdW[eduTWcVW`
8`dbcfUZ SfXV[Wn@`eWYcSe[a`mS^^Wcba^[e[dUZWB̀csXeWkfc LWch[c]^[UZf`Y `Se[a&
`S^Wc8`^[WYW`$S`VWcdW[ed[` qTWc`SZ_W W[`WdecSV[e[a`W^^W`cWUZeWG̀a^[e[]TW&
Yc[XXd$VWcdW[`Wba^[e[dUZWÒ[W^WS^dHWbcsdW`eSe[a4̀5< @`eWcWddW`f`V 8`^[WYW`
VWcESe[a` & Tkh' [` VWcWc`WfWceW`$babf^[de[dUZW=̀Sddf`Y & [ZcWc"h[W [__Wc
\WhW[^dVWX[`[WceW`$[_ I[``W ga` STYWYcW`keW`#n9Wgt^]Wcf`YmgWcdeS`VWZ̀Se



Ga^[e[dUZWBf^efc"W`#[` Fde_[eeW^WfcabS !!

Tkh' gWcdeWZe';Wc [` pdeWccW[UZga` VWc9f`VWdcWY[Wcf`YYWYWV̀[WnIS`]e[a&
`W`m& f`eWcVW_ kW[ehW[^[YW`LWcdfUZga` IecSXS`VcaZf`YW`Xucn8Tecu``[YWm&
YWXacVWceWnIUZf^eWcdUZ^fddmhSc da YWdWZW``[UZe T^ar VWcWH̀Wdf^eSe$da`VWc`
WcdUZW[`eS^dhWdW`e^[UZWc9WdeS`VeW[^`WabSec[ae[dUZWcGa^[e[]38fUZ [` K`YSc`d
D[`[deWcbcsd[VW`eW`S_ehWcVW`C[deW\̀W`WcAafc`S^[deW f̀`V @`eW^^W]efW^^W`S`&
YW^WYe$V[WVW_n@_SYWVWdCS`VWd[_ 8fd^S`VmVfcUZ]c[e[dUZWofrWcf`YW` ndUZS&
VW`m$f`V 9Wc^fdUa`[ ZSeYScgWcdbcaUZW`$@eS^[W`kf ncWeeW`m& V[W8fdcfXf`Y
W[`WdbW``S`W`eW` EaedeS`Vdh[cV S^dakfc HWUZeXWce[Yf`YVWc8ThWcef`Y \WVWc
abbad[e[a`W^^WB̀c[e[]$ V[W`[UZe SfX V[WdWỲWdS_e`Se[a`S^W`;[d]fcd cW]fc[Wce'
<TW` \W`WcEaedeS`VVWcESe[a` [deWdSTWc$ga` VW_ V[WHWUZeẀ[UZe `fc ZWc&
]t__^[UZWchW[dWV[WCWY[e[_[ese[ZcWcGa^[e[] STkf^W[eWg̀WcdfUZe$da`VWc`VWc[`
[ZcWcbabf^[de[dUZW<̀cdUZW[`f`YdXaX^^^La^] f`V ESe[a` gWcT[`VWe3VWcBa`decf]&
e[a` VWcTWVcaZeWÈSe[a` W`edbc[UZeV[WW[`Wd& gac S^^W_VfcUZ nga^]dXcW_VWm
8fd^s`VWc$@__[YcS`eW`$WeU'& TWVcaZeWL̀a^]Wd$VSd[` W[`W_Y^W[UZWcdS_acYS&
`[k[de[dUZW;̀[d]fcd "VWc[` VWcDWeSbZWcVWdTWVcaZeWL̀a^]d]tcbWcd dW[`W_WeS&
bZac[dUZW<`edbcWUZf`YX[`VWe#WcdeSfd V[WdWc9WVcaZf`Y dW[`WBa`de[efe[a` S^d
ESe[a` WcXSZce';Wc LWcdfUZ$58;5; 9WYc[XXga` nESe[a`mf`V n9Wgt^]Wcf`Ym"h[W&
VWc#ZWckfdeW^^W`$h[W [Z` V[ẀSe[a`S^W 9̀WhWYf`YW`VWd*2' ASZcZf`VWced[` OW`&
ecS^WfcabSW`ehacXWZ̀SeeW`$]S`` S^dW[`WVWc:ZScS]eWc[de[]SVWdWfcabs[dUZW`
HWUZedbabf^[d_fdS`YWdWZW`hWcVW "̀gY^'DW`j(IfcW^ +)))$ +)-Xe#'

@_OW`ecf_ V[WdWdcWUZed]a`dWcgSe[gW`Ga^[e[]gWcdes`V`[ddWddeWZeVWdZS^TV[W
DWV[W`ba^[e[]$V' Z' W[`WBa`eca^^Wgac S^^W_VWcW^W]eca`[dUZWD̀SddW`_WV[W`
[_ TWS`dbcfUZeW`̀Se[a`S^W`@`eWcWddW& S^d>cf`V^SYWdahaZ^ W[`Wc;ScdeW^^f`Y
VWc9WVcaZf`Y h[W S^dG^SeeXac_W[`Wd$S^d8`ehace VScSfXgWcdeS`VW`W`$`Se[a`S&
^W`nM[cm' ?[Wc hWcVW`9Wc^fdUa`[kf HWUZeV[WTWdeWL̀acSfddWekf`YW`kfYW&
dUZc[WTW&̀ h[W dUZa` VWc<[`dSekdW[`Wcbc[gSeW=̀Wc`dWZ]S`s^W[_ MSZ^]S_bX
YWkW[YeZSe& hsZcW`V d[UZf`YSc[dUZWf`V tdeWccW[UZ[dUZWHWY[Wcf`Yf`eWc f`&
eWcdUZ[WV^[UZW`8fdYS`YdTWV[`Yf`YW` _[e W[`WcLWcYctrWcf`Y [ZcWd<[`X^fddWdSfX
VW`tXXW`e^[UZW`Hf`VXf`] nST_uZW`m3g[W^^W[UZeZSeVSd<cYWT`[dVWcba^[e[dUZW`
Ba`eca^^WVWdtXXW`e^[UZ&cWUZe^[UZW`Hf`VXf`]d [` K`YSc` VfcUZ V[WFcT[`&HW&
Y[Wcf`Y & VWcMWUZdWV̂WcOfdWZWc_WZcZW[ekf VW`bc[gSeWJ̀L&IeSe[a`W` f`V
V[WIUZh[Wc[Y]W[eW`$SfXV[WdWVW`dW^TW`<[`X^fddSfdkfuTW` & V[WtdeWccW[UZ[dUZW
HWY[Wcf`YT[dZWcga` W[`Wc8fXYSTWVWcI[UZWcf`Y W[`WcVa_[`[WcW`VW`Gad[e[a`
VWdFH= STYWZS^eW`7@ T̀W[VW`IeSSeWh̀[cV\WVW`XS^^dkfc OW[eW[`LacdUZ^SYkfc
LWcdUZscXf`YVWcdecSXcWUZe^[UZW`9Wde[__f`YW` XucAaf_S^[deW` Tkh' DWV[W`
V[d]fe[Wce'

 !

8^d 9Sd[dTWecSUZeWeV[WdWdGa^[e[]gWcd/`V`[d & VSdd[UZ`[UZe _WZc S^d8fdY^W[UZ
f`eWcdUZ[WV^[UZWc@`eWcWddW`$da`VW_ S^dHWbcsdW`eSe[aẀ[`Wd>WdS_e[`eWcWddWd
S`d[WZe& W[`W`9ucYWcTWYc[XX$VWc̀[UZe T^ar V[Wn=cW_VW`5!SfddUZ^[Wre$da`VW_
SfUZ kh[dUZW`VW`IeSSedTucYWcẀ[`W;[XXWcW`kkf dWekWg̀WcdfUZe3n9ucYWcm[_
ga^^W Ì[`` d[`V `fc _WZc\W`W$V[WS` VW`HWXa^^^*bcaYcS__Wk̀fc *,WdW[e[Yf`Y
VWc\WhW[^[YWǹEaedes`VWmeW[^`WZ_W&̀ hSd SfUZ W[`W`cuU]d[UZed^adWcW`>W&
TcSfUZVWcba^[e[dUZWD̀WZcZW[eWV̀[WdWcn9ucYWcmYWYW`uTWcVW`uTc[YW ÌeSSed&
TucYW_cWUZeXWce[YW`da^^'<[`W` VWcSceW[`YWdUZcs`]eW`9ucYWcTWYc[XXTW`fekegac
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S^^W_V[Wdesc]deW=cS]e[a` VWcf`YSc[dUZW H̀WY[Wcf`Yd]aS^[e[a`$=@;<IO$ V[W[Z&
' cW`GSceW[`S_WS̀fUZSfXDSYjSc Ga^Y[e[GSce"K`YSc[dUZW9ucYWc&GSceW[#WchW[eWceW
f`V VW`9ucYWc&9WYc[XX[`[ZcW_ WeX^#^YcW[UZW`MSZ^]S_bX *221 S^dBS_bXTWYe[XX
YWYWV̀[Wl S^dHWbcsdW`eS`eWV̀WdS`e[[`V[g[VfS^[de[dUZW`$S^eW<̀[`bSceW[W`deSSed
VScYWdeW^^eW`l Iak[S^VW_a]cSeWẀ[`YWdWekeZSe'<[` GZs`a_W`$ VSd[` VWc;ScdeW^&
^f`Y S^^WcVcW[cWUZed]a`dWcgSe[gW`9^tU]W SfUZ [__Wc h[WVWcS^d8ccaYS`k [ZcWc
Ib[ekW`cWbcsdW`eS`eW`ga_ tX^3U`e^[UZW`;[d]fcd cWX^W]e[Wceh[cV$V[WS` V[WecSV[e[a&
`W^^W@̀,[^VWcVWddaYW`S``eW ǹ9ucYWcdea^kWdmWc[``W_'

;[WdW[#9ucYWcm`WZ_W` SfUZ [` [ZcW_CWTW`dS^^eSY[Zc IUZ[U]dS d̂W^Tde[` ?S`V3
@ V̀[WdWcLacdeW^^f`YX[`VWed[UZW[`W>cf`V^SYWVWdYW_W[`dS_W8̀`^[WYW`dW[`Wc
Gc[gSe[d[Wcf`YVWcIak[S^ba^[e[] f`V W[`Wc=acU[Wcf`YVWc=S_[^[W`ba^[e[] S^d<cdSek
Pfc Iak[S^ba^[e[] l f`V dUZ^[WreVS_[e ^Weke^[UZS^^W$V[WSfd dak[S^WàVWcS`VWcW`
>cu`VW` VSkf `[UZe X[Z[Yd[`V$ga_ 9ucYWcTWYc[XXSfd'

;WcSce[YW8fddUZ^fdd_WUZS`[d_W`$h[W d[W[` VW`ba^[e[dUZWG̀caYcS__W` f`V
O[W^WV̀WccWUZed]a`dWcgSe[gW`HWY[Wcf`Yd]aS^[e[a`Wk̀f X[`VW`d[`V$ da^^W\̀W&
VaUZga_ 8bbW^ Ŝ` W[`W`uTWcYcW[XW`VW`Ba`dW`d$VWcTWcW[ed[` VW`@,WYc[XXW`
dW^Tde_[eXa_^K^[Wce[de$gWcVWU]ehWcVW`'

-("

;Wc IUZSeeWV̀Wd<[dWc`W L̀acZS`Yd ZSeS` dW[`WchWde^[UZW`IW[eWW[`W`dbWk[X[&
dUZW`$]a`dW`dfS^W`Jjb Wfcabs[dUZWcESUZ]c[WYdVW_a]cSe[Wl VW`EWa]acbacS&
e[d_fd l ZWcgacYWTcSUZe$[` VW_ >WYW`dsekẀ[UZe [_ tXXW`e^[UZWM̀WeeTWhWcT
VWcGSceW[W`$da`VWc`U^S`VWde[`[``WcZS^TV[WdWcf`V [ZcWcLWc_W`Yf`Y _[e VW`
deSSe^[UZW`Iecf]efcW` SfdYWecSYW`hfcVW` f`V VWcf'S' cfc VSdba^[e[dUZWESUZ&
]c[WYddjdeWc@̀eS^[W`daVWcpdeWccW[UZdS^dUZScS]eWc[de[dUZY[^e'D[e W[`WcgWcY^W[UZ&
TScW`9WdUZcW[Tf`Yh[cV SfUZ VSddbseWB[V[ccWY[_W[` K`YSc` l XcW[^[UZS^d
@`eWYcSe[a`ga` @`eWcWddW`YWYW`dsekW`[` W[`W$_[e VW_ IeSSe[VW`e[X[k[WceWGSceW[
l UZScS]eWc[d[Wcef`V [_ LWcZs^e`[dkfc @VWa^aY[WVWddak[S^[de[dUZW`<[`bSceW[W`&
deSSeWd_[ef`eWc daYScS^dgWcY^W[UZdhW[dW[#^[TWcS^Wdmba^[e[dUZWdIjdeW_ TWkW[UZ`We
l hSd WehSDW[`f`YdXcW[ZW[ef`V bScS&k[g[ŶWdW^^dUZSXe^[UZWFcYS`[dSe[a`dXa``W`
TWec[XXe"LS\VS*212$ +0X#'

@_>WYW`dSekkfc uT^[UZW`$hWde&tde^[UZW`GWcdbW]e[gWVWcba^[e[dUZW;̀[d]fd&
d[a` f`V 8`S^jdW]t``eW _S` VWdZS^TW[`WKc`]WZc VWc@,^[U]c[UZef`YgWcdfUZW`'
>WZe_S` VSTW[ga` gac^[WYW`VW`Iecf]efcS`S^jdW` VWc;fcUZdWekf`Y VWc<[`&
bSceW[W`deSSeW`[_ "IuV#FdeW` <fcabSd `SUZ *2-. [``WcZS^TVWcecSV[e[a`W^^W`$
bSeW_S^[de[dUZW`DSUZedecf]efcW`V[WdWcIeSSeWS̀fd$da TWVWfeWeVSd$VSddV[WdW
ecSV[e[a`W^^W`DSUZedecf]efcW`SfUZ V[WASZckWZ`eW![[c` IUZSeeW`mVWd<[dWc`W`
LacZS`Yd cW^Se[gf`TWdUZSVWeuTWcdeS`VWZ̀STW`Tkh' S^d=acedWekf`YV[WdWcecSl
V[e[a`W^^W`Iecf]efcW` S`kfdWZW d̀[`V' 9WcW[edOT[Y`[Wh 9ckWk[`][ ZSeeW<`VWVWc
dWUZk[YWcASZcW[` dW[`Wc8`S^jdW VWd[#Iah\WeT^aU]dm"9ckWk[`d][*20-.

# SfXVWcSc&
e[YW@,Wda`VWcZW[eW`VWd̀SUZ *2-. [` FdeWfcabSVfcUZYWdWekeW`ba^[e[dUZWÌj&
deW_dVWc<[`bSceW[W`deSSeW`SfX_Wc]dS_ YW_SUZef`V VWcWd̀ecf]efcW^^W;[XXW&
cW`kW` kfc Iah\Wef`[a` "f`V S`VWcW`dak[S^[de[dUZW`IeSSeW`#cW]a`decf[Wce3
9cWk[`d][ TWdUZcW[TeV[W;fcUZdWekf`Y VWc[#Iah\We_SUZem[` Fde_[eeW^WfcabSl
[_ K`eWcdUZ[WVkf_ badecWga^fe[a`scW[̀`de[efe[a`W^^WM̀S`VW^ [` VWcIah\We&
f`[a` l gac S^^W_S^dHWdf^eSeW[`WcBSVWcba^[e[]VWc]a__f`[de[dUZW` GSceW[W`
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Ga^[e[dUZWBf^efc"W`#[` Fde_[eeW^WfcabS

[_ HSZ_W` TWdeWZW`VWc@`de[efe[a`Wf̀`V ?[WcScUZ[W"̀WTVS$1-Xe#'@_HuU]&
T^[U] SfX VSdf`eWcYWZW`VWndah\We[dUZW@_bWc[f_m[_ Wfcabs[dUZWF̀deW` ZSe!
VWdZS^TVWcf`YSc[dUZWGZ[^adabZD[Z[^j LS\VSTWcW[ed*212 SfXV[WDtY^[UZ]W[e
W[`WdM[WVWcWcdeWZW`dga` & [` VW`-) ASZcWV̀Wc<[`bSceW[W`ZWccdUZSXeTWhSZc&
eW`$dakfdSYW ǹW[`YWXcacW`W`m& ecSV[e[a`W^^W`DSUZedecf]efcW`Z[`YWh[WdW`$S^d
VWcWk̀W`ecS^WdDWc]_S^ [` D[eeW^WfcabSW[` bSeWc`S^[de[dUZWdGa^[e[]gWcdes`V`[d
Y[^e"LS\VSA212$ *,-Xe#' 8fUZ V[WHWUZeXWce[Yf`YV[WdWdbSeWc`S^[de[dUZW`Ga^[e[]&
gWcdes`V`[ddWduTWc̀ Se[a`S^W@`eWcWddW`X[`VWed[UZTWcW[ed[_ bcabSYS`V[de[dUZW`
@`gW`eScVWcIeSSedbSceW[W`f`V hSc W[` <^W_W`eW[`WcnG^fcS^[d[Wcf`Ym[``WcZS^T
VWddaYW`S``eW ǹFdeT^aU]dm$SfXVW_ V[WhWde^[UZW;WeW`eW&Ga^[e[]VWcd[WTk[YWc
ASZcWSfXTSfeW"9ckWk[`d][ *20-$ .)0Xe#$f`V VSdW[` cW^Se[gn^[TWcS^WdmIjdeW_ h[W
VW`BSVSc[d_fd [` K`YSc` WTW`daWc_tY^[UZeWh[W cWUZeXWce[YeW'

8` V[WdWdGa^[e[]gWcd/`V`[d & _[e VW_$h[W SfUZ K_XcSYW`TW^WYW`$[` VW`
cuU]T^[U]W`VW`8ddak[Se[a`W`hW[eZ[` "dak[S^W#I[UZWcZW[ef`V cW^Se[gWcMaZ^&
deS`VgWcTf`VW` hWcVW "̀WehS_[e VWcocS BcW[d]j [` pdeWccW[UZWTW`dah[W _[e
VWcH[V[c&ocS [` K`YSc`# & dUZW[`WS̀^^WVcW[cWUZed]a`dWcgSe[gW`9^tU]W S`kf&
]`ubXW`$ f`V gWcbcWUZW`_[e [ZcWcESe[a`ddj_Ta^[] f`V VWcWZ̀[deac[d[WcW`VWc
Tkh' babf^sc]f^efcW^^Wc"9Wc^fdUa`[#;ScdeW^^f`Y$VSddSfUZ V[WS]efW^^Wt̀]a`a&
_[dUZW f̀`V dak[S^WD̀aVWc`[d[W_`YdbcakWddW[``WcZS^TV[WdWcecSV[e[a`W^^W`Iecf]&
efcW``Se[a`S^W`Ba`dW`dWdf`V dW[`Wcba^[e[dUZWH̀WbcsdW`eSe[a`[` W[`W_nbSeWc
bSec[SWmTWhs^e[YehWcVW ]̀t``eW`4 VSddV[WdWdGa^e[]gWcdes`V`[dga` VWcf`YSc[&
dUZWH̀'WY[W`_Yd]aS^[e[ag̀[W^^W[UZeS_ VWfe^[UZdeW`f`V hW[eYWZW`VdeW`c`[e ecS&
V[e[a`W^^WÌj_Ta^W` gWcTf`VW` h[cV$ c`SY S` VWcM[WVWcW`eVWU]f`Y-) ASZcW
^S`YeSTf[d[WceWc>WdUZ[UZedVWfef`YW`^[WYW`'OfY^W[UẐsddeWdV[Wf`YSc[dUZWHW&
Y[Wcf`YY^W[UZdS_S^dn8gS`eYScVWmVWdEWa]a`dWcgSe[g[d_fdWcdUZW[`W`f`V cWUZe&
XWce[YeVW`9^[U]hWUZdWĝa` FdeW``SUZ MWdeW`'

D[e V[WdWcade&hWde^[UZW`GWcdbW]e[gW$V[W8`dsekWW[`Wd& WZW_S^[YW@,@aU]&
YcW`kW<̀fcabSd uTWcYcW[XW`VW`& `Wa]a`dWcgSe[gWG̀a^[e[]gWcd/`V`[ddWdkf cW&
]a`decf[WcW`gWcdfUZe$da^^W\̀WVaUZ]W[`WdhWYddbWk[X[dUZW$W[`k[YSce[YW8dbW]eW
ga` ba^[e[dUZWcBf^efc f`V OW[eYWdUZ[UZeWVWcW[`kW^`WÌeSSeWg̀Wch[dUZehWc&
VW`& h[W d[WGW^[`]S"+))*# X[[cV[W=Gp f`V pdeWccW[UZ[_ OfdS__W`ZS`Y _[e
VWc9WeW[^[Yf`YS_ f`V D[egWcS`ehacef`Y PfcVW`?a^aUSfdekfcWUZeZWcgacZWTe'
@_]a^^W]e[gW >̀WVsUZe`[dVWcba^[e[dUZWB̀f^efcW` X[`VW`d[UZaXXW`TSc\WVaUZ
SfUZ VScuTWc& SfUZ [_ kW[e^[UZW`I[`` W[`Wĉ s`YWcW;̀SfWc & Z[`SfdYWZW`VW
DfdeWcScUZ[g[Wce$V[WVfcUZ VSdMWYXS^^W`VWcT[ba^ScWC̀aY[] VWcWfcabs[dUZW`
ESUZ]c[WYdba^[e[]h[WVWc[` VW`LacVWcY`_V ecWeW&̀ WehS[` 8`S^aY[Wkf W[`Wc
9[T^[aeZW]aVWcW[`W_8cUZ[g gacdeW^^TSc$[` VW`W`W[`LWccsf_W` VWcgacVWcdeW`
9fUZ& aVWc=Sdk[]W^cW[ZWVW` 9^[U] SfX V[WVSZ[`eWcdeWZW`VWXcW[Y[Te'@`V[WdW_
I[``W _W[`e V[W=cSYẀSUZ W[`WcHuU]]WZc VWc>WdUZ[UZeWSfUZ `[UZe VWcW`
M[WVWcZa^f`Y$da`VWc`WehSW[`W<chW[eWcf`YVWdtXXW`e^[UZkfYs`Y^[UZW`nIbW[&
UZWccSfc`Wdm'
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