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A` VWdqXXW`f^[UZ]W[fg`V [` VWdW[`eUZ^tY[YW`i[eeW`eUZSXf^[UZW`D[fWdSfgdi[dV
VWd:W[fd[ff ha` lWZ` _[ffU^' g`V aefWgdabt[eUZWK̀fSSfWl̀gd =gdabt[eUZW`M`['
a` vTWdi[WYW`VS^eW[`f^[dV[WeWDt`VWdhadfW[^ZSXfWdKUZd[ffVSdYWefW^^fg`V V[e]g'
f[Wdf(<S [ef ha_ KfST[^[ftfeS`]Wd=M V[WJWVW(<[W iWefWgdab5[[eUZW`VW_a]dSf['
eUZWK̀al[S^efSSfWỲW^fWìW[fZ[` S^eVSeNadT[^VX[[dVW`LdS`eXa``Sf[a`ebdalWee
[_ GefW` VWeCa`f[`W`fe( >a^YWd[UZf[YZSTW`V[WW[`ZW[_[eUZWb̀da'Wgdabt[eUZ
ad[W`f[WdfW=̀^[fW` W[`Wd`uY^[UZefTS^V[YW=M'E[fY^[WVeWZSXf[ZdWdDt`VWdlg W['
`W_ lW`fdS^WP̀[W^bg`]f [ZdWdba^[f[eUZWH̀daYdS__WWdZaTW`(<gdUZ V[WeWGd[m
W`f[Wdg`YWdZt^f[Zd eal[S^ZSdfYWXWVWdfWdEaVWd`[e[Wdg`Ye]gdelgetfl^[UZWDWY[f['
_Sf[a` g`V W[`WXgdTdW[fW:Whu^]Wdg`Ye]dW[eW_aT[^[e[WdW`VWHWdebW]f[hW(

<[W EWZdlSZ V̂Wd:WX[[diadfWdVWdGefWdiW[fW`_YWdZaXXfe[UZha` W[`W_=M'
:W[fd[ff W[`WNWdTWeeWdg`YVWdi[dfeUZSXf^[UZWD̀SYWg`V W[`W`ZuZWdWD̀WTW`e'
efS`VSdV(<[W =diW[fWdg`YebWdebW]f[hWTWe[flf SgeK[UZf VWd>vZdg`Ye]dtXfWg`V
VWd:Whu^]Wdg`YW`W[`Ẁ[UZf lg g`fWdeUZtflW`VW=`f^Sefg`YeXg`]f[a`( <aUZ i[W
_aT[^[e[Wdg`YeX4'[Z[Yi[dV e[UZVWd=diW[fWdg`YeV[e]gde[` VW` _[ffW^aefWgdabt['
eUZW D̀[`VWd` WdiW[eW`%iW`` e[UZVWd:W[fd[ff [_ NWdY^W[UZlgd gdebdv`Y^[UZ
S`h[e[WdfW`\SZdfSgeW`ViW`VWg_ X[[`X%h[W^^W[UZflWZ` BSZdWhWdeUZ[WTf%iW`` e[UZ
V[Wi[dfeUZSXf^[UZWg̀`V eal[S^W H̀WdebW]f[hWV̀WeLdS`eXad`gf[a`ebdalWeeWeiW['
fWdhWdVg`]W^`aVWd)g`V iW`` e[UZV[Wi[dfeUZSXf^[UZWg̀`V eal[S^W`CaefW` VWe
:W[fd[ffe S^eiW[fSge ZuZWdS^eWdiSdfWfWdiW[eW`8@[Wd̂[WYW?̀WXSZdVg`YWX̀[[dW[`
BSZdZg`VWdfbda\W]f%had VW`W`V[WNWdS`fiadf^[UZW`aXXW`TSd̂[WTWdV[W9gYW`
hWdeUZ^[WsW`%S^ee[UZVW`@WdSgeXadVWdg`YW`VWdGefWdiW[fWdg`YS^eW[`Wd]a_'
b^WjW G̀FCAKAJ;@=E9gXYSTWlg efW^^W`(

<[W 7=1KI9C=4(MJ=#ha` VWd[UZ_[UZ [` _W[`Wd9dYg_W`fSf[a` ^W[fW`̂SeeWg`V
V[W[UZ S` VW_ e[UZT[e^S`YSTlW[UZ`W`VW=̀diW[fWdg`YebdalWeevTWdbdvXW`i[^^%
^SgfWf4<[WGefWdiW[fWdg`YVWd=gdabt[eUZW`M`[a` [ef Sgei[dfeUZSXf^[UZWd%eal[S'
^Wdg`V ba^[f[eUZWdHWdebW]f[hW[` ZaZW_ ESsWVkeXg`]f[a`S^ g`V d[e]S`f( ?^W[UZ'
iaZ^ [ef e[WVSe=dYWT`[eba^[f[eUZWd9geZS`V^g`YebdalWeeW[` VW`E[fY^[WVe^t`VWd
VWd=gdabt[eUZW`M`[a` W[`WdeW[feg`V VW` _[ffW^aef' g`V evVaefWgdabt[eUZW`
:W[fd[ffe^t`VW_ S`VWdWdeW[fe(?WdSVWiW[^ We]W[`WW[`XSUZW9^fWd`Sf[hW l̀g Ca`'
lWbf[a` g`V Ha^[f[] VWdGefWdiW[fWdg`YS^e@SgbfiWY VWdA_b^W_W`f[Wdg`YVWd
WgdabSba^[f[eUZW`9YW`VS(Y[Tf%[ef V[WNWdS`fiadfg`Y VWdiWefWgdabt[eUZWg̀`V
_[ffW^aefWgdabt[eUZW=̀^[fW` TWea`VWdeYdas%V[WHdt_[eeW`%OW[UZW`efW^^g`YW`
g`V V[W>[`S^[ftf VWe=diW[fWdg`YebdalWeeWe]d[f[eUZ lg vTWdbdvXWg̀`V [_ K[``W
ha` _WZdKk__Wfd[W%Pg]g`XfeaXXW`ZW[fg`V FSUZZS^f[Y]W[flg ]add[Y[WdW`(
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9` V[WeWdKfW^^W_veeW` W[`[YWKUZ^SY^[UZfWdSgXVW`@WdS`XMZdg`Ye'Tli( =diW['
fWdg`YebdalWeeYW`vYW`(<STW[ YWZfWe[`eTWea`VWdWVSdg_%V[WKUZSffW`eW[fW`
VWd=`fi[U]^g`Y ZWdSgelgefW^^W`(<[WeYWeUZ[WZf`[UZf Sgei[eeW`eUZSXf^[UZWdKW^Tef'
YWdWUZf[Y]W[f%ea`VWd`SgeKadYWg_ VW` =dXa^YVWdBSZdZg`VWdfSgXYSTWVWdYW'
eS_fWgdabt[eUZW=̀[`[Yg`Y( =e iWdVW`SgeVdvU]^[UZHdaT^W_WS`YWebdaUZW`%SgX
V[W[` VWdT[eZWd[YW=̀diW[fWdg`YeefdSfWY[W]W[`WDueg`YW`YWXg`VW`igdVW` g`V
V[WYWW[Y`Wfe[`V%VW`=dXa^YVWe?WeS_fbda\W]fWe[` >dSYWlg efW^^W`(

#+$<[W EG='KfSSfW` S^ehWd^t`YWdfWOWd]TS`] iWefWgdabt[eUZWdM`fWd`WZ_W`

<[W iWefWgdabt[eUZWÈ[fY^[WVe^t`VWdVWd=M bdaX[f[WdW`' fdafl VWd[` VW`=g'
dabSST]a__W` hWdW[`TSdfW`Sek__Wfd[eUZWD̀[TWdS^[e[Wdg`Y' i[dfeUZSXf^[UZVWgf'
^[UZ_WZdha_ eaY(@WdS`Xf[Zdg`YebdalWeeS^eV[W_[ffW^aefWgdabt[eUZWC̀S`V[VS'
fW`^t`VWd(<[W =M'KfSSfW` dWS^[e[WdW`[_ 9gsW`ZS`VW^_[f VW` EG='KfSSfW`
[`li[eUZW` W[`W \̀tZd^[UZW`rTWdeUZgeeha` dV( +* EdV( =gda( <W` _[ffW^aefWg'
dabt[eUZW K̀fSSfWì[dV i[W eW^TefhWdeft`V^[UZV[WJa^^WVWePg^[WXWdWdeg`V o]a'
efW`Yv`ef[YW`nF[eUZW`'HdaVglW`fW` [``WdZS^TW[`Wdha` VW`iWefWgdabt[eUZW`
M`fWd`WZ_W` adYS`[e[WdfW9̀dTW[fefW[^g`YlgYWi[WeW`(=TW`eai[W ha` VWdefSd'
]W` FSUZXdSYẀSUZ iWef^[UZW`DWTW`e_[ffW^b̀daX[f[WdW`iWefWgdabt[eUZWM`m
fWd`WZ_W h̀a` VW_ lg`WZ_W`VW` :WVSdXVWd_[ffW^aefWgdabt[eUZWÀ`Vgefd[W%
DS`Vi[dfeUZSXfg`V A`XdSefdg]fgdS` A`hWef[f[a`eYvfWd#̀OW[VW`XW^V,***$(

=e [ef `aUZ iW[fYWZW`Vg`]^Sd%i[W [_ A`fWdWeeWW[`Wdeal[S^ SgeYWiaYW`W`
g`V Vk`S_[eUZW` =`fi[U]^g`Y E[ffW^aefWgdabSehWdZ[`VWdfiWdVW` ]S``% VSee
VSgWdZSXf_WZd JWeeagdUWS̀geVW` ^^W[fd[ffe^t`VWdS̀TYWlaYWìWdVW`%S^ee[W
VgdUZPgiW`Vg`YW` SgeVW_Kfdg]fgd'%JWY[a`S^' g`V DS`Vi[dfeUZSXfeXa`VeVWd
=M WdZS^fW`iWdVW`(:[eZWdeUZW[`WỲWdWUZfWdW9gefSgeUZTWl[WZg`YWg̀`V W[`W
VgdUZYdW[XW`VW=dZuZg`Y VWd=M'LdS`eXWdeba^[f[eUZ]Sg_ VgdUZeWflTSd(

#,$ Kfdg]fgdW^^Wei[dfeUZSXf^[UZWe=`fi[U]^g`YeYWXSA^W=M ' EG='KfSSfW`

M`fWdNWdiW[eSgXV[W=dXa^YeYWeUZ[UZfWha` Ad^S`Vg`V KbS`[W`i[dV V[W@WdSgem
XadVWdg`YVWd9`Y^W[UZg`Y VWei[dfeUZSXf^[UZW=̀`fi[U]^g`Ye`[hWSge E[ffWAaef'
WgdabSeaXf S^ê ueTSdW9gXYSTWVSdYWefW^^f(=[` :^[U] SgXGefVWgfeUZ^S`V%VWdW`
=[`Y^[WVWdg`Y[` V[W:g`VWedWbgT^[]g`V V[W=M <=>9;Q"V[WWdefWGefWdiW[fWdg`Y
YWiWeW[̀ef%TW^WZdfg`e \WVaUZW[`We:WeeWdW`(oQLRdafleWZdZaZWdX[`S`l[W^^Wd
LdS`eXWde`[__f VWdi[dfeUZSXf^[UZW9gXZa^bdalWeeW[`Ŵ S`YWPW[f [` 9`ebdgUZ
g`V ZSf `aUZ `[UZf lg W[`Wd9`Y^W[UZg`YVWeiWef' g`V VWeaefVWgfeUZWF̀[hWSge
YWXf[Zdf(qXXW`f^[UZW?WeS_ffdS`eXWdeha` XSef+(*** EdV( <E TWi[d]fW` li['
eUZW +̀33+ g`V +330 YWdSVWW[`_S^ W[` OSUZefg_ VWeaefVWgfeUZWH̀da'CabX'
^^FH ha` -+%- HdalW`f SgX/. HdalW`f VWeiWefVWgfeUZWF̀[hWSgen#:dge[e+333$(

M`YWSUZfWfVWeeW`[ef V[WYWeS_fi[dfeUZSXf^[UZW<k`S_[] [` OWefVWgfeUZ^S`V
[__Wd `aUZ ZuZWdS^e[` GefVWgfeUZ^S`V(A` h[W^W:̀WdW[UZW`i[dV VWd9TefS`V
eaYSdYdusWd(<Se ^teefe[UZ`[UZf lg^Wflf SgUZS` VWd9dTW[fe^ae[Y]W[fST^WeW`%VW'
dW` aXX[l[W^^WIgafW [` GefVWgfeUZ^S`V̀SUZ i[W had g_ dU^(+* HdalW`f ZuZWd
^[WYfS^e[_ OWefW`(9gUZ iW`` V[W=M _[f VWdi[dfeUZSXf^[UZWC̀a`hWdYW`l
W[`lW^`WdiW`[YWdW`fi[U]W^fWdNa^]ei[dfeUZSXfW=̀dXSZdg`YWg̀`V TWYdW`lfW=d'



<[WHa^[f[]VWd=N'GefWdiW[fWdg`Y

Xa^YWhadiW[eW` ]S``% XWZ^fWeT[eZWdS` eUZ^vee[YWC̀a`lWbfW` g`V WXX[l[W`fW`
A`efdg_W`fW`%g_ V[WYWeS_fW_[ffW^aefWgdabt[eUZWJWY[a` _[f W[`W_ VWgf^[UZ
YWd[`YWdW`=`fi[U]^g`Ye`[hWSg S^eVSeAd^S`VeaVWdKbS`[W`e#g`V SgUZGefVWgfeUZ'
^S`Ve$S` VSeO[dfeUZSXfe`[hWSgVWdM`[a` ZWdS`lgXf[ZdW`(

#-$<dS_Sf[eUZWPg`SZ_W VWddWY[a`S^W<̀[XXWdW`l[Wdg`Yli[eUZW` VW`EG='
KfSSfW`

<[W Pg`SZ_W VWddWY[a`S^W<̀[ebSd[ftfW` [``WdZS^Tg`V li[eUZW` VW`KfSSfW[̀ef
W[`WVWdVdS_Sf[eUZefW>̀a^YW`VWdLdS`eXa``Sf[a`e' g`V 9``tZWdg`YeefdSfWY[W
VWd_[ffW^aefWgdabt[eUZWC̀S`V[VSfW`^t`VWd(KaiaZ^ [` fdSV[f[a`W^^WÀ`Vgefd[W'
dWY[a`W #̀l( :( CSfai[UW$S^eSgUZ[` VW`vTWdi[WYW`V̂S`Vi[dfeUZSXf^[UZYWbdtY'
fW` ?WT[WfWè[`V SgXdWY[a`S^Wd=TW`W[` S^^WdJWYW]̂W[`WSgedW[UZW`VW`JWe'
eagdUW X̀vdV[WM_efdg]fgd[Wdg`Y g`V EaVWd`[e[Wdg`YhadZS`VW`( M`fWdW`f'
i[W]W^fWJWY[a`W` e[`V lgVW_ _W[efiW`[YWdVgdUZeWflg`YeXSZ[Y[_ OWffTWiWdT
g_ efSSf^[UZWPgeUZveeW(9gUZ V[W=dXSZdg`YVWd=M ^WZdW`%VSeeXvdW[`W`WdXa^Y'
dW[UZW9̀gXZa^bdalWeeVWdLdS`eXWdX[`S`l[W^^WdJWeeagdUW`̀[UZf SgedW[UZf(,

OSe [` VWd=M'S^f `[UZf YW^[`Yf%ZSf [` VWdWdiW[fWdfW=̀M WdefdWUZfiW`[Y
9gee[UZfSgX=dXa^Y(<[W =M'JWY[Wdg`YW`e[`V SgXV[Ẁ WgW`@WdSgeXadVWdg`YW`
[` ]W[`WdOW[eWhadTWdW[fWf(<Se TWefWZW`VWA`efdg_W`fSd[g_ VWdJWY[a`S^' g`V
CaZ5[e[a`eba^[f[] [ef hu^^[Yg`lgdW[UZW`V(<Se iWefWgdabt[eUZWHd[hSf]Sb[fS l̂W[Yf
T[e^S`YiW`[Y A`fWdWeeW%e[UZXgdV[W=d`WgWdg`YdvU]eft`V[YWdJWY[a`W` lg W`YS'
Y[WdW`(9gUZ TWefWZWV̀S_d ]W[`W S`YW_WeeW`W`>a``W` VWdi[dfeUZSXfeba^[f['
eUZWK̀fWgWdg`Y(

#.$EG='KfSSfW` S^eGbXWdVWdJWXa``g`XSZ[Y]W[f VWd?W_W[`eS_W` 9YdSdba'
^[f[]

KaiaZ^ V[W:W[TWZS^fg`YVWdT[eZWd[YWH̀a^[f[] S^eSgUZV[WD[TWdS^[e[Wdg`YVWe
YW_W[`eS_W9̀YdSd_Sd]fWèSUZ VW`NadYSTWV̀WdOLG ZtffW W[`eUZ`W[VW`VW
i[dfeUZSXf^[UZWg`V eal[S^WCa`eWcgW`lW`Xf[dV[WEG='KfSSfW`( :Wea`VWde[` VW`
Dt`VWd` _[f W[`WdSdTW[fe[`fW`e[hWD̀S`Vi[dfeUZSXfitdW W[` o:SgWd`^WYW`n[_
Yda:W` ESsefST g`V VSeiW[fWdWNadVd[`YW` VWdiWefWgdabt[eUZW9̀YdSd' g`V
DWTW`e_[ffW^]a`lWd`Wg`hWd_W[V^[UZ(KUZa` ZWgfWhWd^[WdW`V[WEG='Dt`VWd
]a`f[`g[Wd^[UZ ESd]fS`fW[^W[_ 9YdSdZS`VW^(9^e JWS]f[a` VSdSgXZSTW`l( :( [`
Ha^Wd̀SV[]S^W:SgWd`adYS`[eSf[a`WT̀WdW[fe_WZdrUZ YWYWègThW`f[a`[WdfW9YdSd'
[_badfW SgeVWd=M VW_a`efd[Wdf(

:W[_ T[eZWd[YW`KfS`VVWdNWdZS`V^g`YW`lgd JWXa`` VWd?W_W[`eS_W`9YdSd'
ba^[f[] ivdVW` `SUZVW_:W[fd[ff VWd_[ffW^aefWgdabt[eUZW`KfSSfWòV[W=M':SgWd`
KgThW`f[a`W` WdZS^fW`%itZdW`V V[W:SgWd` [` VW` `WgW`E[fY^[WVeefSSfWh̀a`
V[WeWd>ad`^ VWdM`fWdefvflg`Y SgeYWeUZ^aeeW`nT^[WTW`(9gsWdVW__veefW` li['
eUZWV̀Wd=M g`V VW`EG='KfSSfW` V[W?dW`l]a`fda^^W` g`V Pu^^WXvd9YdSd'
bdaVg]fW TW[TWZS^fW`iWdVW` #:dge[e+333$(O[W W[`Wea^UZWWTW`eag`YWdWUZfW
i[W STegdVWK[fgSf[a` STYWiW`VWfiWdVW`]S``% ^[WYf̀aUZ iW[fYWZW`V[_ <g`'
]W^`( 9`YWe[UZfeVWdSdf[YWdoKSUZlit`YWm6X[`VW`NadeUZ^tYW%V[WSgXV[W=dZS^'
fg`Y W[`WdTtgWd^[UZWg̀`V u]a^aY[eUZhWdfdtY^[UZW`DS`Vi[dfeUZSXfYWd[UZfWfe[`V%
]Sg_ ?WZud(

++
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#/$ Kal[S^W>dSY_W`f[Wdg`Yg`V ESdY[`S^[e[Wdg`YS^eHdW[ei[dfeUZSXf^[UZWd
EaVWd`[e[Wdg`Y

<[W haddS`Y[YVgdUZu]a`a_[eUZW` Pit`YW` g`V A`fWdWeeW`_af[h[WdfWGefWd'
iW[fWdg`Y _gee ha` VW`:Whu^]Wdg`YW`VWdCS`V[VSfW`' Tli( :W[fd[ffe^t`VWd_[f
WjadT[fS`fW`eal[S^W C̀aefW`TWlSZ^fiWdVW`(<[W i[UZf[YefW` cgS^[fSf[hW9̀`bSe'
eg`Ye' g`V EaVWd`[e[Wdg`Ye_Ss`SZ_W`efWZWV̀W`EG=' Na^]ei[dfeUZSXfWV̀S'
TW[Wdef̀aUZ TWhad(<[W :WVvdXd^[eeWVWdCSb[fS^S]]g_g^Sf[a` VdvU]W`V[WDuZ'
`W(<[W =[`]a`g^+W`eeUZWdWli[eUZW` W[`Wd]^W[`W`GTWdeUZ[UZfg`V W[`Wd[__Wd
YdusWdiWdVW`VW ?̀dgbbW%V[WS_ JS`VW VWe=j[efW`l_[`[_g_e aVWdeUZ^[UZf[`
9d_gf ^WTf%uXX[^Wfe[UZha` BSZdlg BSZdiW[fWd(Pg VW`EaVWd`[e[Wdg`YehWd^[W'
dWd ỲWZudWZ̀SgbfetUZ^[UZ:WiaZ`Wd ha` Cd[eW`dWY[a`W`%S^^W[`efWZW`VW>dSg'
W`%>S_[^[W` _[f `gd W[`W_ =[`]a__W`% JW`f`Wd g`V 9`YWZud[YWWfZ`[eUZWd
E[`VWdZW[fW`(

EW[efiWdVW`V[Weal[S^WC̀aefW`S^eg`STt`VWd^[UZW>a^YW\WY^[UZWdEaVW_[e[W'
dg`Y VSdYWefW^^f(9`YWe[UZfeVWehWdeUZtdXfW`Y^aTS^WÒWffTWiWdTee[`V \WVaUZ
bdS]f[]ST^WDueg`YW` YWXdSYf%i[W W[`WSgeYWiaYW`WeNWdZt^f`[eli[eUZW` i[df'
eUZSXf^[UZWd=`fi[U]^g`Y g`V eal[S^Wd?WdWUZf[Y]W[fYWitZd^W[efWfiWdVW`]S``(

O[W VWd]`SbbW KFLI< @FIAOFCCvTWdSgeYWitZ^fWHdaT^W_WlW[Yf%iWdVW`V[WZaUZ'
YdSV[YW9gsW`STZt`Y[Y]W[f VWdi[dfeUZSXf^[UZWÈaVWd`[e[Wdg`Y%V[W:dvUZ[Y]W[f
VWeeal[S^W P̀geS__W`ZS^feg`V V[WPWdTdWUZ^[UZ]W[fVWd[``W`ba^[f[eUZW`KfST['
^[ftf VWdSeeal[[WdfWD̀t`VWdVgdUZVW`S`h[e[WdfW:̀W[fd[ff lgd =M [` VWdLW`VW`l
`[UZf YW_[^VWdf%YWeUZiW[YWVW`` #`SUZZS^f[Yg`V efdg]fgdW^^$vTWdig`VW`%ea`'
VWd`WZWd̀aUZ hWdeftd]f(<[WeWd:WXg`V hW``[ffW^fW[`W`:WYd[XXha` VWd<[e]dW'
bS`l li[eUZW` VW_ _[f VWdGefWdiW[fWdg`YhWdXa^YfW`ba^[f[eUZWP̀[W^%>d[WVW`
g`V KfST[^[ftf `SUZ E[ffW^' g`V GefWgdabSlg Wjbadf[WdW`%g`V VW`dWS^W`<WefS'
T[^[e[Wdg`Yed[e[]WS̀`YWe[UZfeVWdTWYdW`lfW9̀`bSeeg`YeX4+(Z[Y]W[fVWd_[ffW^aefWg'
dabt[eUZW L̀dS`eXaLA^^Sf[a`eYWeW^^eUZSXfW`(

Na` W[`WdYdg`Vetfl^[UZWdWÒSdfWSgeTWfdSUZfWf%i[dV V[W>dSYivdV[Y]W[fVWd
YWYW`itdf[YW`A`fWYdSf[a`e'g`V =diW[fWdg`YeefdSfWY[WVWgf^[UZ%V[WSgXW[`WW[`'
eW[f[YWrTWdfdSYg`YiWefWgdabt[eUZWdHa^[f[]_gefWdSgXW[`W ì[dfeUZSXf^[UZ%eal[S^
g`V ]g^fgdW^[̂` h[W^Wd^W[@[`e[UZfS`VWdeSdf[YW`Ca`fWjf SgeYWd[UZfWf[ef%g`V VSTW[
lg hWdVdt`YWèUZW[`f%VSeee[UZV[WeWEgefWdTWdW[fe[` OWefWgdabS[` lg`WZ_W`'
VW_ESsWS^ei[dfeUZSXfe'i[W YWeW^^eUZSXfeba^[f[eUZVkeXg`]f[a`S^ WdiW[eW`(

OSdg_ STWdZSTW`e[UZg`fWd V[WeWM̀_eft`VW` V[W=M'E[fY^[WVe' g`V V[W
CS`V[VSfW`^t`VWdSgXV[WeWed[e]S`fWM`fWdXS`YWẀ[`YW^SeeW`8O[^^ _S` V[W=M'
GefWdiW[fWdg`Ỳ[UZf S^eT^asWefWUZ`a]dSf[eUZWeaVWd=^[fW`bda\W]fSTfg`%_gee
_S` V[WZ[`fWdVW_ HdalWeeefWZW`VWÀ`fWdWeeW`g`V :WiWYYdv`VW` SgXebvdW`(

$! )=9 CB?=F=E7<9)=@9AE=BA89D0EF9DI9=F9DGA;'5EJ@@9FD=E7<9
/57<FH9DF9=?GA;GA8=A>B<OD9AF92FD5F9;=9

9gX VWdKgUZẀSUZ VWdba^[f[eUZWJ̀Sf[a`S^[ftf VWd=diW[fWdg`Yeba^[f[] ^[WYfWe
`SZW%e[UZlg`tUZef W[`YWZW`VWd_[f VW`Eaf[hW` eaiaZ^ VWd=M'E[fY^[WVeefSS'
fW` S^eSgUZVWd:W[fd[ffeS`itdfWd lg TWXSeeW`(:W[VW` _gee g`fWdefW^^fiWdVW`%
W[`WdSf[a`S^WKfdSfWY[Wlg hWdXa^YW`(OW[fWd[ef VSha` SgelgYWZW`%VSeeV[WHa^[f[]
VWdGefWdiW[fWdg`Ỳ [UZf ha^g`fSd[ef[eUZW C̀ST[`WffeW`feUZW[Vg`YWàVWdVWd



<[WHa^[f[] VWd=M'GefWdiW[fWdg`Y

Cg`YW^W[dWS^[ftfeXW_WdLWUZ`a]dSfW`W`febdg`YW [̀ef%ea`VW_ VSe=dYWT`[e]a_'
b^WjWdba^[f[eUZWd9geZS`V^g`Ye' g`V =`feUZW[Vg`YebdalWeeWVSdefW^^f(

A`ZS^f^[UZWKgTefS`l g`V ]a`lWbf[a`W^^WdPgeUZ`[ff VWdGefWdiW[fWdg`Yi[VWd'
eb[WYW^`\WiW[^eW[`W`TWef[d_`fW`Ca`eW`e [``WdZS^TVWduXXW`f^[UZW`)hWduXXW`f'
^[UZfW ÈW[`g`Y [` VW` =M'KfSSfW` g`V [` VW` CS`V[VSfW`^t`VW_( NadSgeeWf'
lg`Y VSXvd%VSeee[UZeaiaZ^ V[WiWefWgdab5[[eUZW`S^eSgUZV[W_[ffW^aefWgdabt[eUZW`
KfSSfWS̀gXV[WVWdlW[fhWdXa^YfWKfdSfWY[WVWdGefWdiW[fWdg`YhWdeft`V[YW]̀a``'
fW`%iSd g`V [ef V[W9]lWbfS`l V[WeWdKfdSfWY[W[` [ZdW`\WiW[^[YW :̀Whu^]Wdg`'
YW`(<Se [ef [` <W_a]dSf[W` VSeS^^W[Ỳv^f[YWCd[fWd[g_X^[d[ZdWba^[f[eUZW<gdUZ'
eWflTSd]W[f(

<[WGFCAKAJ;@=E0U@ILE?=E<=I M=JK=LIFGTAJ;@=E3K99K=Ee[`V e[UZVSdvTWd[_ ]^SdW`%
VSee[` [ZdWdq@W`f^[UZ]W[f̀gd VS`` Pgef[__g`Y X[[dV[WGefWdiW[fWdg`Ylg Wd'
dW[UZWèW[`i[dV%iW`` V[WeWe[UZ[` V[WDaY[] VWdT[eZWd[YWÀ`fWYdSf[a Ẁ[`X[[Yf
g`V VW_ KfWgWdlSZ^Wd]W[`Wlgetfl^[UZW` A-W^Sefg`YWS̀gXTvdVWf(

<[WYWYW`itdf[Yfa`S`YWTW`VWìWefad[W`f[WdfW/̀CAK=EAE<=EDAKK=&$LE< FJK=L$
IFGTAJ;@=E3K99K=EeWflW [̀ZdWdeW[feSgXV[WlgY^W[UZ_aT[^[e[WdW`VWg`V [`fWYd[WdW`'
VWCdSXfVWeDW[fT[^VWeo=gdabSn%g_ XgdVW` W`fTWZdg`YedW[UZW`LdS`eXadd`Sf'
[a`e' g`V EaVWd`[e[Wdg`Ye]gde[` [ZdW`A-Whu^]Wdg`YW9̀]lWbfS`l lg eUZSXXW`(
<WdK^aYS`7JvU]]WZd `SUZ=gdabS6igdVW g`_[ffW^TSd`SUZ +323 lg_ CWd`VWd
]g^fgdW^^Wg̀`V aXX[l[W^^W`ba^[f[eUZWG̀d[W`f[Wdg`YVWd_[ffW^aefmg`V evVaefWg'
dabt[eUZW ?̀WeW^^eUZSXfW`#A-gUZaie][ +3314,2$(

Ka YWeWZW`^[WYfVWdKfdSfWY[Wg`V Ha^[f[] VWdGefWdiW[fWdg`YW[`WYW`g[` ba'
^[f[eUZWDaY[] lgYdg`VW(K[W[ef W[`W:S^S`UWli[eUZW` VWd ÈSs VWeVW`iWefWg'
dabt[eUZW ?̀WeW^^eUZSXfW`Pg_gfTSdW` W[`WdeW[feg`V VW_rTWd`gs S` @aXX`g`'
YW` VWd_[ffW^aefWgdabt[eUZW?̀WeW^^eUZSXfW`S`VWdWdeW[fe(K[WhWdegUZf%X[[dV[W
OWefWgdab5[WdVW`KUZdWU]WV̀WdqXX[+M`YVWd=gdabt[eUZW`M`[a` `SUZ GefW`
lg _[`[_[WdW` g`V VW``aUZXgdV[WE[ffW+' g`V GefWgdabtWdV[WNWdZW[sg`YVWd
oJvU]]WZd `SUZ =gdabSn W[`lg^ueW`(<aUZ iSe SgXVW` WdefW:̀^[U] i[W W[`W
eUZ^vee[YW%\S S^fWd`Sf[h^aeWba^[f[eUZWKfdSfWY[WSgee[WZf%ZSf eW[`Ẁ[UZf _[`VWd
ba^[f[eUZWL̀vU]W`( <[WehWdVWgf^[UZfeUZa` W[` NWdY^W[UZVWdP[W^Wg`V Eaf[hW%
V[WV[WiWefWgdab5[[eUZW`g`V V[W_[ffW+aefWgdab5[[eUZW`KfSSfW _̀[f VWdGefWd'
iW[fWdg`Y hWd]`vbXW`(

OtZdW`V VWdYW_W[`eS_WFW``WdVWd=diW[fWdg`Yeba^[f[]VWd/5$3K99K=E VSd[`
TWefWZf%W[` EWZd S` ]a`f[`W`fS^Wd g`V Y^aTS^WdESUZf g`V @S`V^g`YeXSZ[Y]W[f
aZ`W NWd^gefS` K[UZWdZW[fg`V AVW`f[ftf lg WddW[UZW`%[ef V[WHa^[f[] VWdDAKK=&$
LE< FJK=LIFGTAJ;@=E-=AKIAKKJB9E<A<9K=Ebd[_td VSdSgXYWd[UZfWf%V[W>a^YW`VWdKk'
efW_' g`V M_TdgUZe]d[eWlg vTWdi[`VW` g`V W[`W_uY^[UZefeUZ`W^^W=[`Y^[WVW'
`_Y [` V[WiWefWgdabt[eUZWOaZ^efS`Ve' g`V KfST[^[ftfela`W lg WddW[UZW`(

<[W P[W^Wg`V Eaf[hW TW[VWdKW[fWè[`V i[W [` W[`Wd?̀aebW^YWeS`YSgXW[`S`'
VWdTWlaYW`(9gXXS^^[Y[ef VSTW[V[WYWiS^f[YW9ek__Wfd[W%V[WW[`VWgf[YWKgT'
\W]f'GT\W]f'JW^Sf[a` lgYg`efW` VWeZWYW_a`[S^W=̀M'Ha^e( >vd V[WOWefWgda'
b5[WdefWZfSgsWd>dSYW%VSeee[UZV[WE[ffW+' g`V GefWgdabtWdSgXV[W=M lgTWiWYW`
g`V VW` 9;HLAJ;FDDLE9LK9AI=STefd[UZ^aevTWd`WZ_W`(<[W _[ffW^' g`V aefWgda'
bt[eUZW`=M'9eb[dS`fW` [ZdWdeW[feS]lWbf[WdWV̀[Wha` VWd=gdabt[eUZW`M`[a`
g`V aXXW`TSdSgUZha` VWdESUZf VWe>S]f[eUZW h̀adYWYWTW`WJ[UZfg`Y VWdWg'
dabt[eUZW =̀`fi[U]^g`Y(

AZdDaeg`V [ZdW:Wef[__g`Y ' eaeUZW[`fWe' TWefWZfS^^W[V̀Sd[`%e[UZSgXW[`W

+-



+. Dgfl KUZdSVUd

eUZi[Wd[YWg`V W`fTWZdg`YedW[UZW9gXZa^\SYVW[`lgefW^^W`(M`V g_ ea TWdW[f'
g`V ^Wd`i[^^[YWde[WVW_JSf g`V VW_ :W[eb[WV̂WdiWefWgdabt[eUZWH̀Sdf`WdXa^m
YW`%VWefae[UZWdWd]u``W` e[WSgXVWdW`:W[efS`V g`V M`fWdefvflg`Y TSgW`(<W`
YW^WZd[YefW`g`V WdXa^YdW[UZefW`g`fWd[Z`W` i[`]f S^e:W^aZ`g`Y V[W9gX`SZ_W
#GXXW+3324+*-$(

<[W VgdUZVSeYWiS^f[YWESUZfYWXS^^Wg`V VdSef[eUZWHae[f[a`eg`fWdeUZ[WVW[_
Wgdabt[eUZWK̀fSSfW`ekefW_TWV[`YfW 9̀ek__Wfd[W` bdtYW`VgdUZiWYS^^Wba^[f[m
eUZW9̀ebW]fWVWdGefWdiW[fWdg`Y4V[WAVW`f[ftf VWdba^[f[eUZW9̀]fWgdW%VSe[`m
ef[fgf[a`W^^W?WXMYWeai[W VW`PgeUZ`[ff VWdDW[fT[^VWdg`V Ca`lWbfW(

$!"! (EJ@@9FD=9A5G: 89D(>F9GDE969A9

<[W KW^Tef'g`V >dW_VVWX[`[f[a`ha` 9]fWgdW` TWW[`X^geef[` ZaZW_ ESsW V[W
:WV[`Yg`YW` g`V 9gee[UZfW`[ZdWe@S`VW[`e[` W[`W_ TWef[__fW` ba^[f[eUZW`
JSg_( rTWd V[W<WX[`[f[a`%9geZS`V^g`Y g`V PgiW[eg`Y ha` AVW`f[ftfW`iWdm
VW` ESUZfmg`V @WddeUZSXfeTWl[WZg`YW`hWd_[ffW^fg`V efdg]fgd[Wdf(A` V[WeW_
EaVge eal[S^WdH^SfllgiW[eg`Y i[dV vTWdNadZWddeUZSXfg`V M`fWdadV`g`Y%]g^m
fgdW^^WPW`fdS^[ftf g`V ESdY[`S^[ftf eai[W vTWd9]lWbfS`l g`V DWY[f[_[ftf W`fm
eUZ[WVW`(<STW[iWdVW`[` S^^WdJWYWV̂[WKUZitUZWdWV̀gdUZV[WKftd]WdW]̀^Sem
e[X[l[Wdf%g`V V[WKftd]WdWT̀Wl[WZWẀ[`W`LW[^[ZdWdAVW`f[ftf SgeVW_ KfSfgeVWd
rTWd^WYW`ZW[f(

:WlaYW` SgXVW`HdalWeeVWd=M'GefWdiW[fWdg`Y ^[WYfWeSgXVWd@S`V%VSee
VSePW`fdg_ OWefWgdabSV[WHWd[bZWd[WE[ffW^mg`V GefWgdabSVWX[`[Wdf%V[el[b^['
`[Wdfg`V adV`Wf#:gUZaie][ +3324,0),2$( FSUZVW_PgeS__W`TdgUZ VWdoYda'
sW` AVWa^aY[W`n_SUZW`e[UZV[WdWXa_^TWdW[fW`%ba^[f[eUẐ [TWdS^W`=^[fW` [` VW`
_[ffW^mg`V aefWgdabt[eUZWD̀t`VW_ VSeHae[f[h[_SYWVWeOWefW`elg `gflW g`V
ef[^[e[WdWÒWefWgdabSlgd o:WlgYeYWeW^^eUZSXfn%V( Z( lg_ `a``eWflW`VW` EaVW^^
VWdFSUZSZ_g`Y #@Wff^SYW+3314+0$(E[f V[WeW_NWdegUZ%e[UZlgd W[YW`W=̀`fm
^Sefg`Y g`V [_ A`fWdWeeWVWd[VW`f[ftdW` g`V ^WY[f[_Sfad[eUZW9̀Tefvflg`Y VWe
JWXa_^]gdeWe_[f VW_bae[f[h W[`YWeUZtflfWÒWefW l̀g hWdT[`VW`%_S`uhd[WdW`
e[UZV[WJWXad_W^[fWV̀WeGefW`e[` V[WJa^^WVWeBg`[adbSdf`Wdeg`V PuY^[`Ye
[ZdWdiWefWgdabt[eUZWÈW`fadW`( Na` VWdW9̀`Wd]W``g`Y Zt`Yf ha` `g` S`
iW[fYWZW`V[ZdWAVW`f[ftf g`V DWY[f[_[ftf%[ZdWKW^Tef'g`V >dW_VSUZfg`YST(

A_ HdalWeeVWdGefWdiW[fWdg`YiWdVW`[` ZaZW_ ESsWha` iWefWgdabt[eUZW`
KfS`VSdVeTWef[`_^fWNadYSTWX̀f[dS^^W9ebW]fWVWdEaVWd`[e[Wdg`Y#=dl[WZg`Ye'
iWeW`%JWUZfeekefW_%O[dfeUZSXfeekefW_%ba^[f[eUZWKfdg]fgdW` gei($ fdS`ebadf[Wdf(
<[W i[dfeUZSXf^[UZW<k`S_[] g`V VSeDWTW`e`[hWSg%V[WNWdiS^fg`YeWXX[l[W`lg`V
V[WhWdY^W[UZeiW[eWW`fi[U]W^fWVW_a]dSf[eUZWCg^fgd fdSYWV̀Slg TW[%VW`JSg_
OWefWgdabSoeS]dS^nSgelglW[UZ`W`g`V TWYdv`VW èW[`WZaZW9`l[WZg`Ye]dSXf
#WTV(+/$(

FWTW V̀WdaXXW`]g`V[YYWefudfWòO[dmAUZ':S^S`UWn#=^[Se$SgXKW[fWV̀WdEG=m
KfSSfWT̀[dYf V[WeWeNadYWZWV̀SeJ[e[]a VWd=j]^ge[a` VWdEaVW_[e[Wdg`YehWdm
^[WdWd#9dTW[fe^aeW%9_^W%E[`VWdZW[fW g̀ei($( <[WeWRFLK$?IFLGJQg`V V[We[UZlg
[ZdW`A`fWdWeeW`hWdfdWfW_SgXeUZi[`YW`VW=̀^[fW` ZS^fW X̀a^YWd[UZf[Y`SUZ AVW`'
f[ftfeTWeft`VW` 9geeUZSg%V[WYWW[Y`Wfe[`V%V[WJWXad_W` g`V V[WGefWdiW[fW'
dg`Y lg efudW`(E[f V[WeW_P[W _̂SUZW` e[Wg( S(FSf[a`% JWY[a` g`V =fZ`[l[ftf
lg [ZdW`DW[fT[^VWd`(K[WeWflW S̀gX=^W_W`fWVWdeal[S^W g̀`V ]g^fgdW^^WÀVW`f[m
ftf%V[WWdXSZdg`YeYW_tsW[`WTWea`VWdW:WZSddg`Ye]dSXfTWe[flW`(



<[WHa^[f[]VWd=M'GefWdiW[fWdg`Y

9`YWe[UZfeVWerTWdYWi[UZfe VWeOWefW`e%VSelg`WZ_W`V S^eCa^a`[S^[e[W'
`_Y% S^e:WVdaZg`Y @[d̂ a]S^WO[dfeUZSXfe[`fWdWeeW`g`V V[WW[YW`WAVW`f[ftfiSZd'
YW`a__W` i[dV% fdWfW[̀` VW`Seeal[[WdfWK̀fSSfWS̀` V[WKfW^^WVWdTW[`SZWg`'
YWfW[^fWP̀gef[__g`Y lgd GefWdiW[fWdg`Ylg`WZ_W`V K]Wbe[eg`V 9T^WZ`g`Y%
g`V liSd iW[f vTWdVW` CdW[eVWdLdS`eXad_Sf[a`ehWd^[WdWdZ[`Sge #:gUZaie][
+3314,2),3$(

<[W =M' g`V V[WCS`V[VSfW`^t`VWdefWZWh̀ad VWd@WdSgeXadVWdg`Y%W[`W]a^'
^W]f[hWAVW`f[ftf SgelgbdtYW`%V[W_WZd g_XSeefS^eV[WfdvYWd[eUZW@aXX`g`YSgX
]v`Xf[YW OaZ^XSZdfg`V K[UZWdZW[f(GZ`W W[`W`YdusWdW`%vTWdYdW[XW`VW`Cg^'
fgdlgeS__W`ZS`Y g`V W[`[YW``SsW S̀geTS^S`U[WdfWESUZfTWl[WZg`YW`̂SeeWè[UZ
@WddeUZSXfeYWT[^VWg`V JWUZfeYW_W[`eUZSXfW`h[W^^W[UZf]gdllW[f[Y ]a`efdg[WdW`%
STWd̀[UZf VSgWdZSXfWdZS^fW`(

$!#! (EJ@@9FD=9A5G: 89D=AEF=FGF=BA9??9A*69A9

9gX VWd[`ef[fgf[a`W^^W`=TW`WX[`VWfVSeg`Y^W[UZWCdtXfWhWdZt^f`[eli[eUZW` VW`
=M'E[fY^[WVeefSSfWg̀`V Seeal[[WdfW_̀[ffW^aefWgdabt[eUZWK̀fSSfW`eW[`WiaZ^
WjfdW_efW9gebdtYg`Y( OtZdW`V V[W=M'KfSSfW` VSeA`ef[fgf[a`W`YWfMYWVWd=g'
dabt[eUZWM̀`[a` g`V [ZdWPgYt`YWg`W[`YWeUZdt`]f]a`fda^^[WdW`%e[`V V[WEG='
KfSSfW S̀^fW_Sf[h^aeSgXV[W=[`vTg`Y VWdNadSgeeWflg`YWf̀MdVW`=diWdT VWd
PgYS`YeTWdWUZf[Yg`YhWdi[WeW`(<gdUZ V[WCS`S^[e[Wdg`YVWdWgdabt[eUZW=̀[`['
Yg`YeTW_vZg`YW [̀``WdZS^TVWe[`ef[fgf[a`W^^WJ̀SZ_W`e VWd=gdabt[eUZWM̀`[a`
iWdVW`VWdWD̀W[f[VWWg`V GdYS`[eSf[a`ebd[`l[b[W` YWYW`\WY^[UZW]a`]gdd[WdW`'
VWK[``eWflg`YW` g`V GdV`g`YeW`fivdXW STYWeUZ[_^f(

A_ A`fWdWeeWVWd<gdUZeWflg`Y V[WeWdHd[`l[b[W` eWflfV[W=gdabt[eUZWM`[a`
TWigeef SgXV[W9geefdSOg`Y V[WeWdNadYSTW S̀gXV[W=^[fW` VWdCS`V[VSfW`^t`'
VWd(<[W =gdabt[eUZWM`[a` hWdZt^fe[UZVSTW[i[W \WVWA`ef[fgf[a` #V(Z( [`ef[fg'
f[a`W`eal[a^aY[eUZhu^^[YdSf[a`S^$%iW`` e[Wha` VW`:W[fd[ffe]S`V[VSfW` V[W=[`'
ZS^fg`Y g`V FSUZSZ_g`Y VWd[ZdWDW[f[VWWg`V [ZdWGdV`g`Yebd[`l[b[W`
dWbdteW`f[WdW`VW`:W[fd[ffeTWV[`Yg`YW`W[`XadVWdf(<[W VWdlW[f[YW[`ef[fgf[a`W^^W
oJWXa``n VWd=gdabt[eUZW`M`[a` i[dV Xa^YWd[UZf[YW[`l[Y S` iWefWgdabt[eUZW`
A`fWdWeeW`g`V JSf[a`S^[ftfe]d[fWd[W` SgeYWd[UZfWf(

@[`lg ]a__f% VSeeVSeZaZWLW_ba g`V VSe[__W`eW 9`ebdgUZe`[hWSgVWd
eW[fW`eVWd:W[fd[ffe^t`VWdlg WdTd[`YW`VW`efdg]fgdW^^W9̀`bSeeg`Ye^W[efg`YWS̀gUZ
[` TWlgYSgXV[W=M'GefWdiW[fWdg`Y W[`W`vTWdi[WYW`V[`efdg_W`fW^^WÈaVge
VWdrTWd`SZ_W iWef^[UZWdA`ef[fgf[a`W` Wdli[`YW`( <[Wei[dV e[UZ[` V[WeWD̀t`'
VWd g̀`iW[YWd^[UZ̀SUZfW[^[YSgXV[W9]lWbfS`l g`V V[WKfST[^[ftf VWe?WeS_fbda'
lWeeWeSgei[d]W`%VW`` oA`ef[fgf[a`W` ZSTW`̀ [UZf eUZa` VWeiWYW:̀WefS`V%iW[^
e[WYgf Xg`]f[a`[WdW`5WdefV[WhWdTdW[fWfYWfW[^fWrTWdlWgYg`Y%VSeeWee[UZg_ V[W
7d[UZf[YW`6%Xgde[UZYW`a__W` YWdWUZfW`g`V iv`eUZW`eiWdfW` A`ef[fgf[a`W`
ZS`VW^f%TWXWef[Yfe[Wea iW[f%VSeee[WeW^Tef`aUZ [` HZSeWìW`[YWd W[`VWgf[YWd
>g`]f[a`eXSZ[Y]W[f DakS^[ftf g`V M`fWdefvflg`Y X[`VW`n#GXXW+3324+*-)+*/$(

OSe S^eaFaf fgf%[ef V[W9geYWi[UZfg`Y VWe[`ef[fgf[a`W^^W`9ddS`YW_W`feVWd
GefWdiW[fWdg`Y(<S TW]S``fW``SsW` V[W>ad_ VWd>g`]f[a` Xa^Yfg`V `[UZf g_'
YW]WZdf%TWVSdXVWd9``tZWdg`YebdalWeeVWd_[ffW^aefWgdabt[eUZWK̀fSSfWS̀` V[W
=M W[`WeW[YW`Wg̀`V had S^^W_W[`Weha` TW[VWK̀W[fWỲWitZ^fW` [`ef[fgf[a`W^'
^W`JSZ_W`e(

+/
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-(-( (EJ@@9FD=9A5G: 89DCB?=F=E7< =A<5?F?=7<9A*69A9

Ha^[f[] [ef `[UZf VSe=dYWT`[ei[^^]vd^[UZWdKWflg`YW`(O[^^W`eT[^Vg`Yg`V =`f'
eUZW[Vg`YX[`VW`h[W^_WZd[` W[`W_ek`^Ta^[eUZSgXYW^SVW`W`uXXW`f^[UZW`JSg_
efSff( Ha^[f[eUZWA`ZS^fW#HdaYdS__W%DW[fT[^VWd%EkfZW` gei($ ]u``W` `gd VS``
Pgef[__g`Y g`V ?W^fg`Y TWS`ebdgUZW`%iW`` e[WW[`W]a^^W]f[h ebWl[X[eUZWCa'
adV[`Sf[a` ha` LdSV[f[a`W` g`V ]g^fgdW^^WH̀dtYg`YW` SgXVWdW[`W`KW[fWg`V
S]fgW^^W_NWdZS^fWẀ[`WdEWZdZW[fVWd9`YWZud[YW`W[`Wd?dgbbWSgXVWdS`VW'
dW`KW[fWZWdlgefW^^W`hW``uYW` #9XeZSd+33*$( DW[fT[^VWdTli( EkfZW` hWdXS`YW`
`gd VS``%iW`` e[WVW`]g^fgdW^^W;̀aVW VWe\WiW[^[YWèal[S^W C̀a^^W]f[hefdS`e'
badf[WdW`(9]fgS^[e[WdW`VWdltZ^f%iWdVW`e[Wlg 9]f[a`ebdaYdS__W` ha` ?WeW^^'
eUZSXfW#̀>dkW+32,4.3$( <[W =dvZ^Wde[`V [` S^^WdJWYW9̂`YWZud[YWVWdba^[f['
eUZWg̀`V [`fW^^W]fgW^^W`=^[fW`(

:WdW[fe[_ NadXW^VVWdGefWdiW[fWdg`Yfgf e[UZW[`Wba^[f[eUZ_uY^[UZWdiW[eW
Xa^YW`eUZiWdW<[e]dWbS`l li[eUZW` VW`SgeOWefWgdabS[_badf[WdfW`o9]f[a`e'
bdaYdS__W`n g`V VW \̀W]a`]dWfW` Z[efad[eUZWg̀`V ]g^fgdW^^WH̀dtYg`YW` oNad
Gdfn SgX#GXXW+3324 +*,$( @[Wd[ef `[UZf `gd V[WA^^ge[a [̀_ Kb[W^%_S` ]u``W
`SfgdYW_ts ZaUZ]a_b^WjW eal[a']g^fgdW^^WHdalWeeWha` SgsW` efWgWd`%\S vTWd
:WdSfg`Ye' g`V M`fWdefvflg`Ye^W[efg`YWì[W V[WPgeS__W`SdTW[f_[f W[`ZW[_['
eUZW=̀^[fW` Y^W[UZeS_̀Wg bdaYdS__[WdW`(FaUZ Xa^YW`eUZiWdWd[ef V[WaXXW`'
]g`V[YW M`fWdeUZtflg`Y VWe:WZSddg`YehWd_uYW`eg`V VWdKfdg]fgd_tUZf[Y]W[f
^a]S^Wd%dWY[a`S^Wdg`V `Sf[a`S^WdEkfZW`(

M`V i[W W[`:^[U] `SUZOWefWgdabShWddtf%ZS`VW^fWee[UZTW[VW`JW'FSf[a'
`S^[e[Wdg`Ye'g`V JW'=V_[e[Wdg`YefW`VW`lW`TW[^W[TẀ[UZf g_ W[`WS^^W[S̀gX
E[ffW^' g`V GefWgdabSTWeUZdt`]fWSfSh[ef[eUZWNWd[ddg`Y(FSfvd^[UZ Y[Tf We[`
E[ffW^aefWgdabSSgUZ:Wea`VWdZW[fW`(Ka Wd]f[df e[UZV[WZaZWOWdf[Y]W[f VWe
FSf[a`S^W` g(S(VSdSge%VSeeV[WNu^]Wd[ZdẀSf[a`S^WKaghWdt`[ftf Wdefhad iW`['
YW B̀SZdWì[WVWdYWia``W` ZSTW`g`V VSèWg TWYa``W`WaVWdlg_ Wdef_S^e[`
9`Yd[XXYW`a__W`W E9KAFE@LA&<AE?olW[f^[UZbSdS^^W^lgd Q`fWYdSf[a[̀` V[WOW^f'
i[dfeUZSXfg`V lgd 9`bSeeg`Y S` V[W=M ha^^laYW`iWdVW` _gsn #A`afS[ +3324
)+(*'"%

9`efSff `g` VSeFSf[a`S^W [` [ZdW^VW`f[vfeba^[f[] lg [`fWYd[WdW`%fdWfW V̀[W
[``WdW`g`V tgsWdW 9̀`Zt`YWd W[`WdovTWdlWgYW`VW`Ha^[f[] VWd=gdabt[e[Wdg`Yn
#:dWeUS):dge[e+332413$`[UZf eW^fW_̀[f `Sf[a`S^ YWe[``fW`=^[fW` [` Ca`]gddW`l
g_ V[W<[e]gdeZWYW_a`[W[_ uXXW`f^[UZW`JSg_( <S_[f bdahal[WdW`e[WW[`W
hu^^[Yg``uf[YW Ha^Sd[e[Wdg`Yg`V vTWd^SeeW`VW`?WY`Wd`W[`Wd<W_a]dSf[Wg`V
ESd]fi[dfeUZSXf hWdbX^[UZfWfW`Wgdabt[eUZW=̀[`[Yg`Yeba^[f[] iWdfha^^Weba^[f[eUZWe
LWddS[`(K[Wd[e][WdWV̀S_[f%TWea`VWdeX[[dVW`>S^V̂WdNWdVg`]W^g`YVWd:W[fd[ffe'
bWdebW]f[hW%[ZdWba^[f[eUZWKW^Tef[ea^[Wdg`Yg`V V[W=dae[a` VWdWgdabt[eUZWÀVWW%
V[WhWdY^[UZW`_[f VW_ `Sf[a`S^W` EkfZae W[`Ẁgd hWdY^W[UZeiW[eWXdSY[^WSXXW]'
f[hWDSVg`Yg`V KfdSZ^]dSXf#o?dgbbW`';ZSd[e_Sn$TWe[flf #@Wff^SYW+3314+.$(

OW`` STWdVWdNWd^gefVWd=gdabS'AVWWS` 9]lWbfS`l g`V A`fWYdSf[a`e]dSXf'
i[W [` ]a__g`[l[WdW`VW` JuZdW` ' [__Wd Y^W[UZlg W[`WdKftd]g`Y `Sf[a`S^Wd^
`Sf[a`S^[ef[eUZWdKfdu_g`YW` X^[Zdf%ZSf V[WehWdZWWdW`VW>a^YW X̀f[dV[WJWS^[e[W'
`_YeUZS`UW` VWdGefWdiW[fWdg`Y[`eYWeS_f(@[Wdi[dV S^^WẀgdabSe]Wbf[eUZW`
g`V dWXa_^XW[`V^[UZW`Cd5[XfW`̀Sf[a`S^[ef[eUZWd%`Sf[a`S^da_S`f[eUZWd%dW^[Y[ueWd
g`V fd[TS^[ef[eUZWdHdahW`[W`lYdSf[eg`V aZ`W Faf W[` g`YW_W[` _aT[^[e[W`_Ye'
fdtUZf[YWe[VWa^aY[eUZWeLZW_S vTWd^SeeW`#:gUZaie][ +3314--'-0$(
















