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?_ <a^YW`VWì[dV hWdegUZf$S` >S`V W[`[YWdlW`fdS^WdMWd]Wha` D[Uae Fag&
^S`flSeVW`8WYd[fXVWdIfSSfeXg`]f[a` Tli' VWdu]a`a_[eUZW` IfSSfeXg`]f[a` ]d[&
f[eUZlg Z[`fWdXdSYW`':Wd IfSSfeTWYd[fdha` Fag^S`flSe d[UZfWfe[UZhad S^^W_YWYW`
fWUZ`[l[ef[eUZWLadefW^^g`YW`$V[W& i[W WfiS VWdAWk`We[S`[e_ge& [_ IfSSf VW`
dSf[a`S^W ÀWd` VWd=WeW^^eUZSXfeWZW`':STW[ i[dV g`fWdefW^^f$VSeeg`STZt`Y[Y
ha` ba^[f[eUZW`$[VWa^aY[eUZW`g`V u]a`a_[eUZW` LWdt`VW`_YW` efSSf^[UZWIfWgW&
dg`Yefg`]f[a`W` Wj[ef[WdW`$V[WTW[W`febdWUZW`VW`*FWdea`Sĝ`V _[f W`febdW&
UZW`VWdISUZ]W``f`[e W[`WBW`]g`Y VWdM[dfeUZSXfebdalWeeWWd_uY^[UZW`':Wd`&
YWYW`vTWde[`V TW[Fag^S`flSe VWdIfSSfeSbbSdSfg`V eW[`W<g`]f[a`W` VgdUZVW`
i[VWdebdvUZ^[UZWF̀dalWeeVWdYWeW^^eUZSXf^[UZW`;`fi[U]^g`Y YW]W``lW[UZ`Wf$VWd
V[WIfSSfef^_]f[a`W` bWd`g`W`f VW`YWeU*^eUZSX[3^[UZW`Aa`X^[]fW` g`V VW`VSdSge
dWeg^f[WdW`VW`LWdt`VWdg`YW`g`fWdi[dXf' IfSSf^[UZWe>S`VW^` [ef VS_[f Ydg`V&
etfl^[UZ [` e[UZi[VWdebdvUZ^[UZ':Wd F^S`g`Y g`V AaadV[`Sf[a` e[`V eWZdW`YW
=dW`lW` YWeWflf'

+ $51 )<:0?6>5:9=@15=1

DSUZ7^fZgeeWdY^[WVWdfe[UZ\WVWFdaVg]f[a`eiW[eW [` VdW[?`efS`lW`3VSeq]a`a&
_[eUZW$VSeFa^[f[eUZWg`V VSe?VWa^aY[eUZW'@WVW?`efS`l g`fWd^[WYfW[YW`W8̀W&
iWYg`YeYWeWflW`$W[YW`WM̀[VWdebdvUZWg̀`V W[`WdW[YW`WÒW[f^[UZ]W[f':Sd&
vTWdZ[`SgeefWZWè[W[` YWYW`eW[f[YWd7TZt`Y[Y]W[f3 MSe [` W[`Wd?`efS`l YWeUZ[WZf$
i[dV `[UZf SgeeUZ^[Ws^[UZVgdUZVWdWẀ[YW`W8WiWYg`YeYWeWdlWTWef[_d`f$ea`&
VWd S̀gUZVgdUZV[W\WVWdS`VWdWg̀`V VgdUZVSeOgeS__W`i[d]W` S^^Wd[` [ZdWd
=WeS_fZW[f'

:[W ?`efS`lW` ZSTW`STWd̀[UZf VSeY^W[UZW=Wi[UZf' :[W q]a`a_[W WdiW[ef
e[UZYWYW`vTWdVW`;[`X^veeW`VWdTW[VWS̀`VWdW?̀`efS`lW` iWeW`f^[UZefST[^WdS^e
g_YW]WZdf'I[W T[^VWfVW`HSZ_W` XvdV[W[``WdW;`fi[U]^g`Y g`V V[WIfW^^g`Y
VWdba^[f[eUZWg̀`V VWd[VWa^aY[eUZW`?`efS`l' CS` TWlW[UZ`WfVSZWdVSeq]a`a&
_[eUZWS^e[` ^WflfWd?`efS`l VWfW``[`[WdW`V':Sdg`fWd [ef lg hWdefWZW`$VSeeVSe
q]a`a_[eUZW SgeeW[`WdIfdg]fgd ZWdSgeW[`WdVWd?`efS`lW` V[WVa_[`[WdW`VW
IfW^^g`YlgadV`Wf'

:[W 8WVWgfg`YVWdVa_[`S`fW` Fae[f[a` ^[WYf[` [ZdWd<g`]f[a` TW[VWd;`fW[Y&
`g`Y VWdg_`[ffW^TSdW`FdaVglW`fW`' :gdUZ V[WVa_[`S`fW ?`efS`l i[dV W[`W
ebWl[X[eUZWFdaVg]f[a`eiW[eWUZSdS]fWd[e[Wdf'?` VWdXWgVS^[ef[eUZW`FdaVg]f[a`eiW[eW



  <dS`l HST[feUZ

iSd V[WFa^[f[] Va_[`S`f' Dgd _[f m&&^[^XUba^[f[eUZWd=WiS^f ]a``fW e[UZVWd<Wg&
VS^ZWddV[WrTWdeUZveeWVWdTtgWd^[UZW8̀Wfd[WTWS`W[Y`W`'?` VWd]Sb[fS^[ef[eUZW`
FdaVg]f[a`eiW[eW WdXa^YfV[W7`W[Y`g`Y VWeCWZdiWdfeSgeeUZ^[Ws^[UZVgdUZu]a&
`a_[eUZW` OiS`Y' :[W q]a`a_[W [ef eaiaZ^ VWfW``[`[WdW`VS^eSgUZVa_[`S`f'

:[W Ifdg]fgd VWdq]a`ad`[W [ef VgdUZV[WFdaVg]f[a`ehWdZt^f`[eeW$V' e' V[W
?,Wl[WZg`YWh̀a` g`_[ffW^TSdW`FdaVglW`fW` g`V ?,We[flWdl̀g VW`FdaVg]f[a`e&
?`[ffW^`$YW]W``lW[UZ`Wf'I[W g_P^eeW l̀iW[ 7ebW]fW"Fag^S`flSe *20. T I'?>#3
w VSe3)-,-+(/$'% "(&%,01+ :Sdg`fWd hWdefWZf?`S` V[WCSUZf VWd;[YW`fv_Wd$

V[WFdaVg]f[a`e_[ffW^ hWdeUZ[WVW`W`LWdiW`Vg`YeliWU]W` lglgiW[eW` g`V
vTWdV[WFdaVg]fW VWd7dTW[f lg hWdXB[YW`4WeVa_[`[Wdf V[WFdaVg]f[a`ehWd&
Zn[^f`[eeW'

w VW` !%/(02 :Sdg`fWd hWdefWZf_S` V[W8Wl[WZg`Y VWdFdaVglW`fW` lg [ZdW`
FdaVg]f[a`e&_[ffW^`4 V' [' V[Wg`_[ffW^TSdW8WZWddeUZg`YVWd7dTW[fe_[ffWĝ`V
V[W<tZ[Y]W[f lgd EdYS`[eSf[a` VWd7dTW[f'
M[W eUZa` WditZ`f$ iW[ef V[Wq]a`a_[W Sge[ZdWdIfdg]fgd ZWdSgeW[`WdVWd

?`efS`lW` V[WVa_[`[WdW`VWFae[f[a` lg' :[W :WX[`[f[a` VWdFdaVg]f[a`ehWdZt^f&
`[eeWWd^SgTfW[`WF/l[e[W`_Y V[WeWeLadYS`YWe'CS` TWfdSUZfWWfiS V[WXWgVS^[&
ef[eUZWFdaVg]f[a`eiW[eW'

?_ <WgVS^[e_geP^**W;̀[YW`fg_ g`V 8We[fl SgeW[`S`VWd':Wd BWZ`eZWdd[ef liSd
;[YW`fv_Wd VWe:aVW`e$ V[WeWdTWX[`VWfe[UZSTWdSgX=dg`V YWiaZ`ZW[fedWUZf^[&
UZWd8Wef[__g`YW` [_ ?,We[flVWe8SgWd`' :Wd BWZ`eZWdd]S`` [Z` `[UZf aZ`W
iW[fWdWeha` eW[`W_?,)VW` hWdfdW[TW`'?` V[WeWdAa`efW^^Sf[a`P[^^fVWdFa^[f[] V[W
W`feUZW[VW`VW7gXYSTWTW[VWd;`fW[Y`g`Y VWdFdaVglW`fW` lg' :[W bWdeu`^[UZW
K`XdW[ZW[f$V[W>ud[Y]W[f$ Wd^SgTfV[W7`W[Y`g`Y VWdFdaVg]f[a` Tli' VWd7d&
TW[felW[fVWe8SgWd` VgdUZV[WDSfgdS^efWgWd`aVWdVW` <da`' :[W ?VWa^aY[W[`
<ad_ VWdHW^[Y[a`eb[W^f̀gd W[`Wg`fWdYWadV`WfWHa^^W':S_[f [ef [` VWdXWgVS^W`
FdaVg]f[a`eiW[eW VSeFa^[f[eUZWV[WVad`[`S`fW =dusW'

7`VWde[ef V[WI[fgSf[a` [` ?`V[W` had VWdTd[f[eUZW?̀`hSe[a`' :adf eb[W^fV[W
Z[`Vg[ef[eUZWHW^[Y[a` g`V VSeASefW`iWeW V̀[WvTWddSYW`VWHa^^WTW[VWd7`&
W[Y`g`Y VWeCWZdiWdfe' Fa^[f[eUZW7geW[`S`VWdeWflg`YWè[`V$ [_ K`fWdeUZ[WV
lg_ XWgVS^W`;gdabS _[f eW[`W b̀Wd[aV[eUZi[WVWd]WZdW`VW`8SgWd`SgXeft`VW`$
`SZWlg g`TW]S``f "HgVdS *2>* I' +*--#' :Se ?VWa^aY[eUZW[ef V[WVa_[`S`fW
=dusW'

:SYWYW [̀ef V[W]Sb[fS^[ef[eUZWFdaVg]f[a`eiW[eW VgdUZV[W;[`ZW[f ha` :We[fl
g`V ;[YW`fg_ YW]W``lW[UZ`Wf':[W BaZ`SdTW[fWdhWddf[YW`iWVWdvTWdV[WFda&
Vg]f[a`e_[ffW^ `aUZ TWef[__W` e[WvTWd[ZdW`;[`eSfl [d` 7dTW[febdalWee'I[W e[`V
lgd 7dTW[fg`fWd VW`YWYWTW`W`8WV[`Yg`YW` YWlig`YW`' :S V[Wu]a`a_[eUZW
=WiS^f lgd 7TbdWeeg`YVWeCWZdiWdfeTli' VWdCWZdSdTW[fdW[UZf$[ef V[Wq]a&
`a_[W eaiaZ^ VWfWd_[`[WdW`VS^eSgUZVa_[`S`f'

:[W FdaVg]f[a`ehWdZt^f`[eeWefWU]WS̀TWd̀[UZf `gd VSe<W^VX[[dV[W?VWa^aY[W
g`V V[WFa^[f[] ST$e[WT[^VW S̀gUZVW`HSZd`W`X[[dV[W;`fi[U]^g`Y VWdFdaVg]&
f[h]dtXfW& V[WJWUZ`[]' '8 =WYW`eSfllgd fWUZ`alW`fd[eUZWÌ[UZfiW[eW$V[WVS&
ha` SgeYWZf$VSeeV[WJWUZ`[] V[WYWeW^^eUZSXf^[UZW`LWdZt^f`[eeWg_it^lf$ TW&
ef[```W` V[WFdaVg]f[a`ehWdZn[^f`[eeWV[W;`fi[U]^g`Y VWdFdaVg]f[h]dtXfW "Fag&
^S`flSe *20. T I' +*#' :Wd rTWdYS`Yha_ <WgVS^[e_gelg_ ASb[fS^[e_geWdXa^YfW
`[UZf$ iW[^ V[WM[`V_vZ^W VgdUZV[W:S_bX[`SeUZ[`W STYW^uefigdVW$ ea`VWd`
iW[^ V[W]Sb[fS^[ef[eUZWFdaVg]f[a`eiW[eW V[W8WV[`Yg`YW` XgdV[W;`fi[U]^g`Y



Ogd ba^[f[eUZW` q]a`a_[W VWdIfSSfeXg`]f[a`W`

g`V VW`;[`eSfl VWd:S_bX_SeUZ[`W YWeUZSXXW`ZSf'
Aa`]dWfWZ[efad[eUZW=WeW^^eUZSXfeXa`^gf[a`W`g_XSeeW_̀WZdWdWFdaVg]f[a`e&

iW[eW`' Ia eWflfWe[UZWfiS V[W]Sb[fS^[ef[eUZW=WeW^^eUZSXf[` ;`Y^S`V$ <dS`]dW[UZ
aVWd:WgfeUZ^S`Vlg 8WY[`` VWe+)' @SZdZg`VWdfeSge;^W_W`fW` VWdXWgVS^[ef[&
eUZWF̀daVg]f[a`eiW[eW$ <a_^W` VWdW[`f^UZW`MSdW`bdaVg]f[a` g`V VWdCS&
`gXS]fgdW`eai[W VWd]Sb[fS^[ef[eUZWF̀daVg]f[a`eiW[eW [` <ad_ VWeAa`]gddW`l&
]Sb[fS^[e_geg`V VWeCa`aba^]Sb[fS^[e_ge lgeS__W`' ?` VW`Bt`VW_ VWdVd[ffW`
MW^fWj[ef[WdWZ̀WgfẀWTW`VWd]Sb[fS^[ef[eUZWF̀daVg]f[a`eiW[eW iW[fWdZ[` had&
]Sb[fS^[ef[eUZWFdaVg]f[a`eiW[eW`' ?` VW`_aVWd`W`=WeW^^eUZSXfeXa``Sf[a`W`TW&
efWZWV̀WdAa`]gddW`l]Sb[fS^[e_ge g`V VWdCa`aba^]Sb[fS^[e_ge `WTW`W[`S`&
VWd'7^^WV[WeW=WeW^^eUZSXfeXad_Sf[a`W`e[`V STWd]Sb[fS^[ef[eUZW=WeW^^eUZSXfeXad&
_Sf[a`W`$ VSV[W]Sb[fS^[ef[eUZWFdaVg]f[a`eiW[eW Va_[`S`f [ef'

*#[W:a_[`S`l W[`WdFdaVg]f[a`eiW[eW vTWdV[WS`VWfW`[` W[`Wd=WeW^^eUZSXfeXad_Sf[a`ZWi[d]f$

VSeeV[W=dg`Vef_]fgd V[WeWdFdaVg]f[a`eiW[eW "V' Z' V[WZWea`VWdW7̀gei[d]g`YW` VWd:WfWd_[&
`[WdfZW[f[` ^WflfWd?`efS`l VgdUZVSe"!#]a`a_[eUZW#$ V[We[WebWl[X[l[Wdf$VWdYWeS_fW =̀WeW^^eUZSffe&

Xad_Sf[a` [ZdW` IfW_bW^ SgXVdvU]f' ?` V[WeW_ I[``W i[dV W[`W Z[efad[eUZ VWfWd_[`[WdfW

=WeW^^eUZSXfef5_`Sf[aV̀gdUZW[`WTWea`VWdWLWd]`vbX^[^^Y"''' # [ZdWdhWdeUZ[WVW`W`u]a`a_[eUZW`$
ba^[f[eUZW`$[VWa^aY[eUZWg̀`V fZWadWf[eUZW`;TW`W` aVWd?`efS`lW` `$[ZWdTWef[__f$ V[W[_ 7^^YW&

_W[`W` "fdafl f`uY^[UZWd7TiW[UZg`YW`# \W`WVWdhadZWddeUZW`VW`FdaVg]f[a`eiW[eW [ef "Fag^S`flSe

*20. S I' *,#'

, +>--> ?90 '01:7:351

:Wd IfSSf [ef W[` YWeW^^eUZSXf^[UZWeLWdZt^f`[e' :[W YWeW^^eUZSXf^[UZW`LWdZt^f`[eeW
e[`V A^SeeW`hWdZt^f`[eeW'A^SeeWd̀Weg^f[WdW`SgeVWdIfW^^g`YVWdYWeW^^eUZSXf^[UZW`
7YW`fW` [_ FdaVg]f[a`ebdalWee' ?` W[`WdTWef[__fW` =WeW^^eUZSXfeXad_Sf[a`$V[W
SgehWdeUZ[WVW`W`FdaVg]f[a`eiW[eW` g`V VWdW<̀a``W` YWT[^VWfi[dV$ Y[Tf We
[d`_Wd _WZdS^eliW[ A^SeeW`'LWd]`vbX[''_YW`ha` A^SeeW`bae[f[a`WT̀li' A^Se&
eW`Tv`V`[eeWe[`V [` W[`Wd]a`]dWfW` =WeW^^eUZSXfeXad_Sf[a`VWdp8^aU] S` VWd
CSUZfo g`V VSepLa^B5S^e8v`V`[e VWdZWddeUZW`VW`Tli' TWZWddeUZfW`A^SeeW`
"Fag^S`flSe*20. T I' +-#'

;e [ef VWd8^aU] S` VWdCSUZf$VWdg`fWd<vZdg`Y VWdZWddeUZW`VW`A^SeeWVW`
IfSSf Va_[`[Wdf' :Wd ZWddeUZW`VW`A^SeeWYW^[`YfWe$V[WhWdeUZ[WVW`W`_[f [Zd
]a`]gdd[WdW`VW`Fae[f[a`W` g`V =WeW^^eUZSXfeYdgbbW`W[`Wd=WeW^^eUZSXfeXad_Sf[&
a` lg `WgfdS^[e[WdW`g`V [` W[`WdZWYW_a`[S^WÀaS^[f[a` & VW_ CSUZfT^aU] &
S`lgX^[ZdW`':STW[ iWdVW`V[WK`fWdeUZ[WVWVWdhWdeUZ[WVW`W`YWeW^^eUZSXf^[UZW`
Fae[f[a`W` g`V VWdW?̀VWa^aY[WS̀ge VWdI[UZf VWdZWddeUZW`VW`=dgbbW g`V
VWdWZ̀WddeUZW`VW`?VWa^aY[Wg_[`fWdbdWf[Wdfg`V [ZdWeYdg`Vetfl^[UZW`7`fSYa&
`[e_ge TWdSgTf'Ia igdVW l' 8' V[W7d[efa]dSf[WVgdUZV[W@S]aT[`Wdg`V VSe8vd&
YWdfg_`[UZf STYWeUZSXXfTli' W`VYv^f[Yg`fWdiadXW`$ea`VW` SgXW[`Wg`fWdYW&
adV`WfWVW]adSf[hWFae[f[a` hWdi[WeW`':[W <adVWdg`YW`VWd[__Wd eftd]Wd
iWdVW`VW7̀dTW[fWd]^SeeWigdVW` VSYWYW`[d` BSgXWVWe*2' @SZdZg`VWdfefW[^iW[&
eWhad` 8vdYWdfg_ SgXYW`a`g`W`g`V [` VWd<a`` VWeHWh[e[a`[e^^^geg`V JdSVW
K`[a`[e_ge ekefW_]a`Xa`` fdS`eXad_[Wdf"BSU^Sg*2>* I' *-*#'

:[W AdtXfWhWdZt^f`[eeW[` W[`Wd=WeW^^eUZSXfeXa``Sf[a`_SfWd[S^[e[WdW`e[UZ[`
VW`IfSSfeSbbSdSfW`"8WZudVW`$C[^[ftd$ HWY[Wdg`Y#'?` V[WeWh̀WdV[UZfWè[UZV[W
YWeW^^eUZSXf^[UZW`M[VWdebdvUZW[` VW_ I[``W$ VSeee[UZV[WhWdeUZ[WVW`W`?`fWd&

 !
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WeeW`vTWdeUZ`W[VW`g`V V[W\WiW[^[YWFae[f[a` vTWdVWfW?J`[`[WdW`':Se ZW[sf$V[WeW
Fae[f[a` TWX[`VWfe[UZ[` W[`W_^ST[^W=̀^W[UZYWi[UZfelgefS`V$VWdha` LWdt`VW&
dg`YW` VWd?`fWdWeeW`e]a`efW^^Sf[a`W`g`V VWdCSUZfhWdZt^f`[eeWg`_[ffW^TSdTW&
dvZdf i[dV'

:[W <g`]f[a` g`V V[WFae[f[a` VWeIfSSfWeiWdVW` VgdUZV[W=WeS_fZW[fVWd
YWeW^^eUZSXf^[UZW`8Wl[WZg`YW` TWef[__f' >[efad[eUZ ZSf e[UZVWdIfSSf Sge VWd
7geV[>WdW`l[Wdg`YVWdYWeW^^eUZSf*3^[UZW`7dTW[fefW[^g`Y[` >S`V& g`V AabXSdTW[f
W`fi[U]W^f' *,Wef[__fW 7gXYSTW`$V[Wgdebdv`Y^[UZZad[la`fS^$ V' Z' [_ I[``W W[&
`WeYWd`W[`eS_W`]a`eW`egS^W L̀adYWZW`eYWdWYW^figdVW`$ e[`V ha` W[`WdvTWd&
YWadV`WfW?̀`efS`l g`V VWdW8̀WS_fW`SbbSdSfS` e[UZYWlaYW ìadVW`' ;e W`f&
efS`V W[`WAa_bWfW`l[[`]a_bWfW`lefdg]fgd _[f W[`WdhWdf[]S^W`$V' Z' ha` aTW`
`SUZ g`fW` YWd[UZfWfW`LWdYWeW^^eUZSXfg`Y">SgY*22, I' -2 f#'

:[W FdaVg]f[a`ehWdZt^f`[eeWg`V [ZdWM[VWdebdvUZWT[^VW S̀gUZVW`HSZ_W`$
[` VW_ VSe:W`]W` efSffX[`VWf">S^^ *21- I'*+)#' :Wd bdS]f[eUZWM[VWdefS`VYW&
YW`V[WhWdf[]S^WLWdYWeW^^eUZSf*3g`Yf^[Zdf lgd 7df[]g^Sf[a` V[WeWeM[VWdebdgUZe'
:W`]W`$ VSeV[WM[VWdebdvUZWW[`WdFdaVg]f[a`eiW[eW SgX=dg`V VWd\WiW[^[YW`
?`fWdWeeW`e^SYW`[UZf _[fdWX^W]f[WdfaVWde[Wlg `WY[WdWh̀WdegUZf$[ef [VWa^aY[eUZ'
:gdUZ V[W_[f VWd7geT[^Vg`Y VWd7dTW[fefW[^g`YW`fefS`VW`WAE^`bWfW`l^?`&
]a_bWfW`lefdg]fgd i[dV VSZWd?VWa^aY[Wd`[fbdaVgl[Wdf' :[W e[UZvTWdV[W=WeW^^&
eUZSXfWdZWTW`VW`Ifdg]fgdW` hWdYWeW^^eUZSf*3W`VS_[f VW`CW`eUZW èaiaZ^ bdS]&
f[eUZS^eSgUZfZWadWf[eUZ([VWa^aY[eUZ$VSV[WhWdf[]S^WLWdYWeW^^eUZSfZ_YfW`VW`l[W^^
[d` :W`]W` YWdWUZfXWdf[Yfi[dV' IfSSf g`V ?VWa^aY[ŴSeeWè[UZVSZWd̀[UZf W[`;[UZ
ha`W[`S`VWdfdW``W`'

;`YW^e `W``f V[WSgeVWdhWdf[]S^WL̀WdYWeW^^eUZSXfg`YdWeg^f[WdW`VW`?`ef[fg&
f[a`W` & VW`IfSSf$VSeHWUZf& [VWa^aY[eUZWCtUZfW' :[W [VWa^aY[eUZWC̀tUZfW
e[`V `[UZf V[WKdeSUZW$ea`VWd`V[W<a^YWVWdhWdf[]S^WL̀WdYWeW^^eUZSXfg`Y3p:[W
WdefW[VWa^aY[eUZWCSUZf [ef VWdIfSSfo ";`YW^e$l[f' `SUZ>SgY *22, I' -1#' ;`YW^e
hWdefWZf[Z` S^e6YWeW^^eUZSf*3^[UZWCSUZf vTWdVWd=WeW^^eUZSXf5aVWd6W`fXdW_VWfW
YWeW^^eUZSXf^[UZWCSUZf5' I[W [ef d`[f W[`W_ =WiS^fSbbSdSfYWbS`lWdf"WTW`VSI'
-2#' DSUZ 7^fZgeeWd$VWdli[eUZW` VW_ dWbdWee[hW`IfSSfeSbbSdSf"l' 8' 7``WW$
Fa^[lW[$*,WS_fW`eUZSXf$LWdiS^fg`Y# g`V VW_ [VWa^aY[eUZW`IfSSfeSbbSdSf"IUZg&
^W$<S_[^[W$=WiWd]eUZSXf#g`fWdeUZW[VWf$YWZudWS̀^^W?`ef[fgf[a`W` VWdLWdYWeW^^&
eUZSf*3g`Ylg_ IfSSf "WTW`VSI' .*#'

Fag^S`flSe efWZfVWdJdW``g`Y [` [VWa^aY[eUZW`g`V dWbdWee[hW`IfSSfeSbbSdSf
dWeWdh[WdfYWYW`vTWd$VSe[WVW_ IfSSf ]W[`WS]f[hWHa^^W[_ *,WdW[UZVWeq]a`a&
_[eUZW`$TWea`VWde[` VWdWdiW[fWdfWH̀WbdaVg]f[a` * W[`Wd=WeW^^eUZSXfeXa``Sf[&
a`$ lgYWefWZf"Fag^S`flSe *201 I' *..#' MWVWd[_ Aa`]gddW`l]Sb[fS^[e_ge `aUZ
[_ Ca`aba^]Sb[fS^[e_ge [ef W[`WW[`VWgf[YWJdW``g`Y VWdTW[VW <̀g`]f[a`W`
ha` VWdu]a`a_[eUZW` IfSSfeXg`]f[a` _uY^[UZ'

! $51 +>-->2?96>5:919

:[W iWeW`f^[UZW7gXYSTWVWeIfSSfWeTWefWZfVSd[`$V[Wba^[f[eUZW;[`ZW[f g`V VW`
OgeSd`_W`ZS^fW[`Wd=WeW^^eUZSXfeXa?J`Sf[a`SgXdWUZflg WdZS^fW`4WdZSf V[WlW`&
fdS^W.-*(0(/$'% #1,)0(-, W[`WeAaZte[a`e;[]fade "Fag^S`flSe *20. S I' -,#$ Tli'
adYS`[e[WdfWd$i[W Fag^S`flSe ebtfWdXE?J`g^[Wdf$W[` [`efST[^WeAa_bda_[eeY^W[UZ&
YWi[UZf' :[WeW<g`]f[a` _SUZf Sge[Z_ VW`Edf$ S` VW_ e[UZV[WhWdeUZ[WVW`W`



Ogdba^[f[eUZWq̀]a`a_[W VWdIfSSfeX['^^*]f[a`W`

M[VWdebdvUZWli[eUZW` VW`?`efS`lW` hWdV[UZfW`':Wd IfSSf [ef VSZWd[` e[UZYW&
ebS^fWg̀`V [`]aZtdW`f' 8Wea`VWdeVWgf^[UZi[dV VSe[` W[`Wd]a`]dWfW` Z[efad[&
eUZW=̀WeW^^eUZSXfeXad_Sf[a`_[f g`fWdeUZ[WV^[UZW`FdaVg]f[a`eiW[eW`' IW^TefiW``
e[UZW[`WVWdFdaVg]f[a`eiW[eW` ea iW[f VgdUZeWflf$VSeee[UZ[ZdW=WeWflWg`V
JW`VW`lW` hWdS^^YW_W[`Wd`$TWefWZfVgdUZV[Wh[W^XSUZW`K`Y^W[UZlW[f[Y]W[fW`
W[` W`a``We IbS``g`YehWdZt^f`[e li[eUZW` VW` hWdeUZ[WVW`W`FdaVg]f[a`eiW[&
eW`g`V [ZdW` ?`efS`lW`$ VSeha_ IfSSf SgeYWY^[UZW`iWdVW` _gee "Fag^S`flSe
^^@0.S I' -.#'

@ẀSUZ ?`efS`l$ SgXV[We[UZV[WAaZte[a`eX[_]f[a` TWl[WZf$i[dV W[`WfWUZ&
`[eUZ&u]a`a_[eUZW$W[`W[VWa^aY[eUZWg`V W[`Wba^[f[eUZWIfSSfeXg`]f[a` g`fWd&
eUZ[WVW`':[WeW<g`]f[a`W` e[`V \WVaUZ̀gd 7geXa``g`YW` VWdY^aTS^WÀaZte[&
a`eXg`]f[a` VWeIfSSfWeg`V [__Wd VgdUZVSeFa^[f[eUZWvTWdVWfW``[`[Wdf"Fag^S`flSe
*20. S I' -2#'

:[W ]a`]dWfW 7geXa``g`Y VWdefSSf^[UZWÀaZ4[e[a`eXg`]f[a` d[UZfWfe[UZ`SUZ
VW`=dW`lW`$iW^UZWV[W\WiW[^eVa_[`S`fW FdaVg]f[a`eiW[eW W[`Wd=WeW^^eUZSXfe&
Xad_Sf[a` VW_ IfSSf l[WZf' I[W TWef[__W` eaiaZ^ V[WIfdg]fgdW` g`V V[W?`ef[fg&
f[a`W`$ V[Wlg_ IfSSf YWZudW`$S^eSgUZVW`K_XS`Y eW[`Wd;[YW`eft`V[Y]W[f'

=WeW^^eUZSXfeXad_Sf[a`W`$[` VW`W`V[W]Sb[fS^[ef[eUZWFdaVg]f[a`eiW[eW Vad`[&
`[Wdf$e[`V VgdUZV[WdW^Sf[hW7gfa`a_[W VWeIfSSfWeYWYW`vTWdVWdq]a`a_[W
YW]W``lW[UZ`Wf':' Z'$ V[WFa^[f[] eb[W^fTW[VWd7`W[Y`g`Y VWeYWeW^^eUZSXf^[UZW`
CWZdiWdfe]W[`WW`feUZW[VW`VWHa^^W':Se VdvU]f e[UZVSd[`Sge$VSeeVWdASb[fS&
^[ef[_ 7^^YW_W[`W`̀[UZf Fa^[f[]Wd[ef' ?_ <WgVS^[e_geX[^^?W`VSYWYWV̀Seq]a`a&
d`[eUZWg`V VSeFa^[f[eUZW[_ <WgVS^ZWdd`lgeS```W`' :[W Fa^[f[] [ef g`_[ffW^TSd
_[f VWdq]a`a_[W hWdTg`VW`'

:Wd =dSV VWdK`STZt`Y[Y]W[f VWeIfSSfWeha` VWdq]a`a_[W TWef[__f SgUZ
V[WFae[f[a` VWdW[`lW^`W`IfSSfeXg`]f[a`W`' :[W :a_[`S`l VWeFa^[f[eUZW [̀_
<WgVS^[e_geYWZf_[f VWd:a_[`S`l VWdu]a`a_[eUZW` IfSSfeXg`]f[a` W[`ZWd'
:[W dW^Sf[hW7gfa`E^`[W VWeIfSSfWe[` VWd]Sb[fS^[ef[eUZWF̀daVg]f[a`eiW[eW [ef
VSZWd_[f VWd:a_[`S`l VWdba^[f[eUZW v̀TWdV[Wu]a`a_[eUZW IfSSfeXg`]f[a`
hWdTg`VW`':Se T[eZWdYdusfW7ge_Ss S` 7gfa`a_[W ZSf VWdIfSSf [` VWdFZSeW
VWe#^[TWdS^W`n]Sb[fS^[ef[eUZWÌfSSfWeWddW[UZf'

:Wd K_XS`Y VWd7gfa`a_[W VWeIfSSfWeg`V VSd`[f V[W8WVWgfg`YVWdIfSSfe&
Xg`]f[a` [ef STWd̀[UZf W[`VWgf[YTWef[__f$ VSe[UZW[`WFdaVg]f[a`eiW[eW `[W_S^e
[VW`f[eUZdWbdaVgl[Wdf"*,S^[TSd*22- I' ,0#' IW^TefiW`` V[WFdaVg]f[a`ehWdZt^f&
`[eeW$i[W [` VW`^WflfW l̀iW[ @SZdZg`VWdfW`$[_ AWd`g`hWd4[`VWdfT^W[TW&̀ S^ea
V[WJdW``g`Y VWdg`_[ffW^TSdW`FdaVglW`fW` ha` [ZdW`FdaVg]f[a`e_[ffW^` g`&
S`YWfSefWfT^W[Tf& ZSTW`V[WYWeW^^eUZSXf^[UZW`7geW[`S`VWdeWflg`YW`lg iW[f dW[&
UZW`VWC̀aV[X[]Sf[a`W` VWd]Sb[fS^[ef[eUZWF̀daVg]f[a`eiW[eW YWXvZdf'

:Wd Kdebdg`Y V[WeWdCaV[X[]Sf[a` ^[WYf[` VW` FdaVg]f[a`ehWdZt^f`[eeW`$YW&
`SgWd[` VW`eW[fC[ffW VWe*2' @SZdZg`VWdfelg`WZ_W`VW` 7geW[`S`VWdeWflg`YW`
g_ V[WBt`YW VWe7dTW[fefSYWe':Wd rTWdYS`Y ha` VWdSTea^gfW l̀gd dW^Sf[hW`
CWZdiWdfbdaVg]f[a` iSd V[WebWl[X[eUZW7`fiadf VWeASb[fS^eSgXVW` SgeVW`
;dXa^YW V̀[WeWdA^SeeW`T_bXWVdaZW`VW<̀S^ V̂WdFdaX[fdSfW'

:[W LWdt`VWdg`YW[̀` VW`FdaVg]f[a`ehWdZt^f`[eeW T̀Wi[d]W` iWYW` VWdVS&
_[f hWdTg`VW`WC̀SeeW`bdaVg]f[a` V[W7gX^ueg`YVWdW[`f^9ZW`MSdW`bdaVg]&
f[a` g`V V[WASb[fS^]a`lW`fdSf[a` [` <ad_ VWeCa`aba^]Sb[fS^e' :Wd Aa`]gd&
dW`leW]fadvTWd`[__f `gd `aUZ ]a_b^W_W`ftdW <g`]f[a`W` g`V Xa^YfiW[fYWZW`V

 "



 # <dS`l HST[feUZ

VWeeW`;`fi[U]^g`YedZkfZ_ge' OgY^W[UZ]a__f Welgd _See[hW Òg`SZ_W VWd
BaZ`SdTW[fWdeUZSXfg`V lgd 7gX^ueg`YVWdvTWd]a__W`W` Ial[S^efdg]fgdW`"7^&
fWdehWdeadYg`Y$=Weg`VZW[feiWeW`#W[`WdeW[feeai[W lgd HWadYS`[eSf[aV̀WeHSg&
_WeVgdUZV[WJdW``g`Y ha` 7dTW[feb^Sflg`V MaZ`adf "MaZ`ZSg$ LWd]WZd#
S`VWdWdeW[fe$V[WWfiS [` :WgfeUZ^S`VT[e[` V[WliW[fW >t^XfWVWêWflfW@̀SZdZg`&
VWdfeS`VSgWdf"Bgfl *21- I'*,>#'

?` V[WeWdI[fgSf[a` [efVWdIfSSf S^elW`fdS^Wba^[f[eUZW?`efS`l YWlig`YW` & aZ`W
[` VW`W[YW`f^[UZW`AWd` VWdFdaVg]f[a`ehWdZt^f`[eeWW[`lgYdW[XW`n [_ 7^^YW&
d`W[`[`fWdWeeWVWd8agdYWa[e[WV[Wba^[f[eUZW"S^^YW_W[`WeMSZ^dWUZfgei'# g`V
u]a`a`^[eUZW?`fWYdSf[aV̀WdBaZ`SdTW[fWdeUZSXflg adYS`[e[WdW`':Wd IfSSf i[dV
S^eahWdeftd]f[` V[WWdiW[fWdfWHWbdaVg]f[a` W[`YWTg`VW`$eaVSeeYWYW`vTWdVW_
Aa`]gddW`l]Sb[fS^[e`_e W[`YWi[eeWd7gfa`a_[WhWd^gefVWeIfSSfWe_[f W[`Wd8W&
VWgfg`Yelg`SZ_WVWdu]a`a_[eUZW` IfSSfeXg`]f[a`W` lg hWdlW[UZ`W`[ef "Fag&
^S`flSe*20. SI' .,#'

" $51 C6:9:85=/419 +>-->=2?96>5:919

7geYS`Yebg`]f VWdrTWd^WYg`YWF̀ag^S`flSelg VW`u]a`E^`[eUZW` IfSSfeX^_]&
f[af^W`[ef VWdfW`VW`l[W^^W<S^ V̂WdFdaX^fdSfW+':S VWdIfSSf `[UZf g`_[ffW^TSd[`
V[WFdaVg]f[a`ehWdZt^f`[eeW$V' Z' [` V[WCWZdiWdfbdaVg]f[a` [`fWdhW`[WdW`]S``$
]a`lW`fd[Wdf Wde[UZW[`WdeW[feSgXYWYW`efWgWd`VWCSs`SZ_W` [_ 8WdW[UZVWd
LWdfW[^g`YVWeCWZdiWdfWeVgdUZASb[fS^W`fiWdfg`Yg`V WdZuZfVS_[f V[W:gdUZ&
eUZ`[ffebdaX[fdSfW'7`VWdWdeW[fefd[X^3fWdCSs`SZ_W` lgd ;dZuZg`Y VWddW^Sf[hW`
CWZdiWdfbdaVg]f[a` & had S^^W_VgdUZV[WIfW[YWdg`YVWd7dTW[febdaVg]f[h[ftf
"Fag^S`flSe*201 I' *.2X g`V *20. T I'*-.X#'

:[W CSs`SZ_W` [`^ HSZ_W` VWdASb[fS*W`fiWdfg`YTWfdWXXW`V[W[`Vgefd[W^^W
K_efdg]fgd[Wdg`Y' MtZdW`V V[WASb[fS^W`fiWdfg`Y[_ Aa`]gddW`l]Sb[fS^[e_ge
g`V T[e[` V[WC[ffW g`eWdWe@SZdZg`VWdfeiW[fYWZW`Vg`]a`fda^^[Wdf[` <a`` ha`
M[dfeUZSXfe]d[eW`g`V Ad[WYWẀdXa^YfW$YWeUZ[WZfV[WeWdFdalWeeeW[fZWd$S^eAa`&
eWcgW`lSgeVW h̀adS`YWYS`YW`W``WYSf[hW;̀df^Zdg`YW`$hadS^^W_d`[f >[^XWVWe
IfSSfWe$VS

RRRWeiWU]J [_ =WeS_f]Sb[fS^ `aUZ SgUZ`gd [``WdZS^TVWeCa`aba^]Sb[fS^e W'[`W?`efS`l Y[Tf$V[W[`
VWdBSYWitdW S`lgadV`W`$ iWd e[UZX[[dVW` 7gXeUZig`Y VWdS`VWdWl̀g abXWd Z̀Sf' "''' # :[W efSSf^[&

WZW7geSdTW[fg`Yha` JS]f[]W` Wd^SgTfVW_ ;`YSYW_W`f VWeIfSSfWeW[`WYWi[eeWba^[f[eWZWAS_b&

XWedWYg^[Wdg`Y"V[W\WVaUZ'[__Wd dW^Sf[hT^W[Tf3e[WeUZS_ W[` [`efST[^WeAa_bda_[sY^W[UTYWi[UZf#'

"Fag^S`flSe*201 I'*"1#

K`fWd VW_7ebW]f VWdASb[fS^W`fiWdfg`Y[ef SgUZV[WJtf[Y]W[f iW[fWdJW[^WVWd
LWdefSSf^[UZfW`?`Vgefd[Wlg eWZW`$V[Wg`fWdVW_ u]a`a_[eUZW` ;[YW`fg_ VWe
ASb[fS^e$iW^UZWeYWYW`vTWdVW_\gd[ef[eUZW`;[YW`fg_ W`feUZW[VW`V[ef$_[f g`&
fWdVgdUZeUZ`[ff^[UZW`FdaX[fdSfWS̀dTW[fWg̀`V VS_[f CWZdiWdf[` S`VWdWIW]fa&
dW`VWdM[dfeUZSXffdS`eXWd[WdW`"Fag^S`flSe*201 I' */) .!# ;[` iW[fWdWd8WdW[UZ
VWdASb[fS^W`fiWdfg`Y$VWdha` Fag^S`flSeS^^WdV[`Ye`[UZf WditZ`f i[dV$ e[`V V[W
7ZeUZdW[Tg`YW`':[W bW``S`W`fW;`fiWdfg`Y VWeASb[fS^eVgdUZV[W7TeUZdW[&
Tg`Ye_uY^[UZ]W[fWẀd^SgTfW[`WLWdefWf[Yg`YVWeM[dfeUZSXfebdalWeeWe$[ef STWd
S`VWdWdeW[feW[`WGgW^^WVWd?`X^Sf[a "̀hY^'7Y^[WffS*210 ASb' /#'

:Wd liW[fW$Xf[dFag^S`flSeiWeW`f^[UZi[UZf[YWdŴ^WdW[UZefSSf^[UZWd?`fWdhW`&
f[E^^WZ̀Wfd[_V[WIfW[YWdg`YVWedW^Sf[hWC̀WZdiWdfe':STW[ ZS`VW^fWee[UZW[&



Ogdba^[f[eUZWq̀]a`ad`[W VWdIfS$^feXg`]f[a`U`

`WdeW[feg_ g`_[ffW^TSdWCSs`SZ_W` lgYg`efW` VWeASb[fS^e& W[`eUZ^[Ws^[UZVWd
Fd[hSf[e[Wdg`Y& g`V S`VWdWdeW[feg_ CSs`SZ_W`$ iW^WZWV[WWdiW[fWdfWHWbda&
Vg]f[a` VWd7dTW[fe]dSXfTWfdW>Wg̀`V V[WZtgX[Y g`fWd VW_ 8WYd[XXVWeM aZ^&
X'*ZdfeefSSfWeegTeg_[WdfiWdVW` g`V iaha` VSeASb[fS^`gd d`[ffW^TSdbdaX[f[Wdf'

:Wd WdefW7ebW]f gd`XSeefW[`_S^ W[`WHW[ZWha` HWYW^g`YW`i[W IgThW`f[a&
`W` g`V LadlgYefSd[XWfKd VSeCa`aba^]Sb[fS^ aVWdTWef[d`_fWYWeW^^eUZSXf^[UZW
=dgbbW`4 iW[fWdeV[WefSSf^[UZW7gXfdSYeWdfW[^g`YW[`eUZ^[Ws^[UZVWdC[^[ftdSgeYS&
TW` "Fag^S`flSe*20. T I' *-.#' ?#STW[efusf VWdIfSSf STWdSgXVW`M[VWdefS`VVWd
`[UZf TWhadlgYfW =̀dgbbW`$iaVgdUZ W[`W_b^S`_ts[YW` >S`VW^` =dW`lW` YW&
eWflfe[`V' La` W`feUZW[VW`VWd8WVWgfg`Ye[`V Z[Wd\WVaUZCSs`SZ_W` lgYg`&
efW`VWeASb[fS^e$V[WVW`FdaVg]f[a`ebdalWeeg`V V[WIfW[YWdg`YVWd7dTW[febda&
Vg]f[h[ftf TWfdWXXW`':[W LWdt`VWdg`Y VWdFdaVg]f[a`ehWdZt^f`[eeWVgdUZ V[W
JSk^ad[e[Wdg`YVWd7dTW[fWd^SgTfVW`;[`eSfl `WgWdJWUZ`a^aY[W`':Wd IfSSf eb[W^f
TW[VWdK`fWdefvflg`Y V[WeWdLWdt`VWdg`YW[̀_ OgeSd_`W`ZS`Y _[f VWdi[eeW`&
eUZSXf^[UZW`<adeUZg`Y$VWdHWbdaVg]f[a` VWd7dTW[fe]dSXfvTWd[ZdWeUZg^[eUZW
GgS^[X[]Sf[a` g`V VWd J̀dS`ebadfiWeW`W[`WlW`fdS^WHa^^W'

:Wd Kd`v`Y efSSf^[UZWdJtf[Y]W[f [ef `[UZf W[`VWgf[YTWef[_d`f' =W`Sgea i[W
V[WLWdefSSf^[UZg`Yha^^l[WZfe[UZSgUZV[WFd[hSf[e[Wdg`Yhad S^^W_[d` ?`fWdWeeW
VWd=WeS_fTagdYWa[e[W':WdlW[f vTWdeUZ`W[VWfe[UZVWdLadYS`Y VWd:WdWYg^[W&
`_Y Tli' & [` ZWgf[YWdJW``[`a^aY[W & VWdB[TWdS^[e[Wdg`Y_[f VWdHa^^WVWe
IfSSfWeTW[VWd?`fWd`Sf[a`S^[e[W`_Y'7ge VW_OgeS__W`eb[W d̂WS^i[dfeUZSXf^[UZWd
g`V X[`S`li[dfeUZSXf^[UZWd?`fWdWeeW`"iaTW[ WdefWdWVWfWd_[`[WdW`Ve[`Vd! Xa^Yf
V[WiW[fYWZW`VWqXX`g`Y VWd̀Sf[a`S^W` Ctd]fW fKd VSe[`fWd`Sf[a`S^WASb[fS^'
:Wd eaWdlig`YW`W HvU]lgY VWeIfSSfWeXadVWdfV[WASb[fS^]a`lW`fdSf[a` g' S' SgX
VW_ JW^W]a`g`g`[]Sf[a`eeW]fad g`V [` VWd;^W]fd[l[/fei[dfeUZSXf' :STW[ ZS`VW^f
Wee[UZhad S^^W_g_ VW` HvU]lgY lgYg`efW` VWe[`fWd`Sf[a`S^W` ASb[fS^eVWd
i[UZf[YefW` ]Sb[fS^[ef[eUZWB̀t`VWd' 8W[ VWdFd[hSf[e[Wdg`YVWdLWde[UZWdg`YeS`&
efS^fWZ̀S`VW^fWee[UZlgY^W[UZSgUZg_ V[WOWdeUZ^SYg`YW[`We$i[W efSd] SgUZ
[```Wd VWXa_^[WdfW`$IW^TefhWdiS^fg`Ye]udbWdeVWdBaZ`SdTW[fWdeUZSXfg`V g_ V[W
;[`TWl[WZg`Y V[WeWeASb[fS^e[` V[WSgeeUZ^[Ws^[UZbd[hSfWLWdX[[Yg`YeYWiS^f'

:Wd liW[fW 7ebW]f VWdFdaVg]f[a` ha` dW^Sf[hW_CWZdiWdf TWfd[XXfV[WHa^^W
VWeIfSSfWeTW[VWdWdiW[fWdfWH̀WbdaVg]f[a` VWd7dTW[fWd]^SeeWg`V i[dV ZtgX[Y
g`fWdVW`ea YW`S``fW` iaZ^fSZdfeefSSf^[UZW<̀g`]f[a`W` lgeS__W`YWXSeef';`f&
YWYWV̀W`VgdUZVW`8WYd[XXVWdM aZ^;?**dfegYYWd[WdfW`LadefW^^g`YWì[dV V[W
LWdiS^fg`Y VWd7dTW[fe]dSXf̀[UZf VgdUZK_hWdfW[^g`Yli[eUZW` VW`A^SeeWỲW&
e[UZWdf$ea`VWd`VWd7`ef[WY VWdIal[S^^uZ`W WdXa^Yf_[ffW^e8WefWgWdg`YVgdUZVSe
7TeW`]W` VWe\W`[YW`JW[^eVWe=WeS_fW[`]a__W`e$ vTWdVSeV[WBaZ`W_bXS`YWd
XdW[hWdX[[YW`]u``W` "CS`VW^8V' * I' %)+!#

'8 HSZ_W` VWd]Sb[fS^[ef[eUZWF̀daVg]f[a`eiW[eW X[[ZdWV̀[W7geW[`S`VWdeWf&
lg`YW` li[eUZW` 7dTW[fg`V ASb[fS^W`febdWUZW`VVWdIftd]W VWdTW[VW`<dS]f[a&
`W` [` VWdHWYW^̀gd lg W[`WdCaV[X[]Sf[a` VWd]Sb[fS^[ef[eUZWH̀WbdaVg]f[a`'
:[W <adVWdg`YWV̀Wd7dTW[fWd]^SeeWiWdVW`had` CSUZfT^aU]W`febdWUZW`VfdS`e&
Xad_[Wdf'K`fWd V[WeW_7ebW]f e[`V SgUZV[WIal[S^^W[efg`YW l̀g eWZW`':S V[W
_[ffW^eVWeIal[S^^aZ`e TWlSZ^fWB̀W[efg`YWV̀WdFd[hSfi[dfeUZSXf"FZS``Sl[W gei'#
VW`FdaX[fVWdS`VWdWÀSb[fS^XdS]f[a`Wh̀Wdd[`YWd`$i[dV VSe7ge_Ss VWeIal[S^&
^aZ`Weg`V VS_[f VWdIal[S^^W[efg`YW ìWeW`f^[UZVgdUZV[WI/d]W VWdW[`lW^`W`
ASb[fS^XdS]f[a`W`TWef[__f' :[W iWYW` [ZdWdVWdlW[f[YWb̀a^[f[eUZW ÌUZitUZW
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+*Q <dS`l HST[feUZ

YWd[`YWdWDafiW`V[Y]W[f$ V[WCSeeW`^akS^[ftfVWdBaZ`SdTW[fWdeUZSXflg e[UZWd`$
X[[Zdflg W[`WdIUZitUZg`Y VWd?`Vgefd[W`$V[W[` V[WWdiW[fWdfWHWbdaVg]f[a`
VWdBaZ`SdTW[fWdeUZSXf[`ha^h[Wdfe[`V' ?̀ VWdLWdt`VWdg`YV[WeWe& ^WflfW`V^[UZ
SgXV[WYWeUZitUZfWFae[f[a` VWdBaZ`SdTW[fWdeUZSXflgdvU]YWZW`VW&̀ AVXfW&
hWdZt^f`[eeWeli[eUZW` VW`ASb[fS^fdS]f[a`W` e[`V V[WMgdlW^` VWdVWdlW[f[YW<̀[&
`S`l[Wdg`YeeUZi[Wd[Y]W[fW` [_ uXXW`f^[UZW*̀,WdW[UZlg egUZW`' 8W[ YWYW&
TW`W`<[`S`l[Wdg`YeTWV[`Yg`YW`X[[dVW`IfSSf "IfWgWd g̀`V AdWV[f]a`V[f[a`W`#
XvZdfVSelgd lg`WZ_W`VW` IfSSfehWdeUZg^Vg`YTli' WdXadVWdfVWd7TTSg VWdIfSSfe&
eUZg^Vg' S' W[`W`7TTSg VWdIal[S^^W[efg`YW`':SZWd[ef `[UZf$ i[W aXfTWZSgbfWf$
V[W:a_[`S`l VWe<[`S`l]Sb[fS^e V[WKdeSUZWVWdIfSSfehWdeUZg^Vg`Y':[W <[`S`&
l[Wdg`YeeUZdS`]Wf̀Kd VW` IfSSf g`V VS_[f V[WIfSSfehWdeUZg^Vg`Ye[`V <a^YW`
ha` ba^[f[eUZWg̀`V dWS^i[dfeUZSXf^[UZW`LWdt`VWdg`YW`'

:SeeW^TWY[^f SgUZPgdV[WaXf S^eKdeSUZWX[[dV[W<[`S`l[Wdg`YebdaT^W_W[d`
8WdW[UZVWeeal[S^W Àa`eg_e TWfa`fW` VW_aYdSbZ[eUZW`$fWUZ`[eUZW"̀*,Sg_a^&
eUZWAaefW`]dS`]ZW[f# aVWdbekUZa^aY[eUZW`"CSe^ai! eUZW8WVvdX[@[eZ[WdSdUZ[W#
7ebW]fW';e ZS`VW^fe[UZZ[Wd̀[UZf$ i[W ZtgX[YVSdYWefW^^f$g_ cgSe[`Sfgdi[eeW`&
eUZSXf^[UZW=WeWfl_ts[Y]W[fW` VWeVW_aYdSbZ[eUZWM̀SUZefg_e aVWdVWefWUZ`[&
eUZW <̀adfeUZd[ffe-

$ea`VWd` g_ STYW^W[fWfWFdaT^W_W$V[WSgeVWd̂ S`YXd[ef[YW`
]Sb[fS^[ef[eUZW;̀`fi[U]^g`Y Xa^YW`'Ia [ef WfiS VWd7`ef[WY VWd;_bXS`YWd ha`
Ial[S^^W[efg`YW\̀WVWd7df g`fWd VW_ 7ebW]f VWd7gX^ueg`Y VWd̀[UZf]Sb[fS^[ef[&
eUZW F̀daVg]f[a`eiW[eW`$ STWdSgUZSgeVWdfKd ;gdabS g`YWiuZ`^[UZ ^S`YW`
<d[WVW`ebWd[aVWVWd̂WflfW`.) @SZdWlg TWfdSUZfW`'

?`eYWeSd`fe[`V V[WiaZ^XSZdfeefSSf^[UZW`CSs`SZ_W` [` [ZdW_ K_f_Y hSd[S&
TW ĝ`V e[`V VW_ IfSSf SgXYWlig`YW` iadVW`4 W`fiWVWdVgdUZV[dW]fWYWeW^^&
eUZSXf^[UZW7geW[`S`VWdeWflg`YWàVWd& i[W WfiS [_ :WgfeUZ^S`V8[e_Sd]e &
VgdUZVW` LWdegUZVWeIfSSfWe$V[WeW7geW[`S`VWdeWflg`YWd̀WUZflW[f[Ylg W`f&
eUZtdXW"̀Fag^S`flSe *201 I' *0)#' ;e ZS`VW^fe[UZVSTW[SgUZ]W[`WeiWYegd`
CSs`SZ_W` SgeeUZ^[Ws^[UZlgYg`efW` VWeLa^]We$ea`VWd`g_ 7`bSeeg`YW` [_
FdalWeeVWdWdiW[fWdfWH̀WbdaVg]f[a` VWd7dTW[fe]dSXf$TW[VWd̀WTW`ba^[f[eUZ&
[VWa^aY[eUZW`;^W_W`fW` [__Wd SgUZdWbdWee[hWOvYW_[fi[d]W`'

CS` ]S`` `[W YW`gYTWfa`U`$ VSs V[UhWdeUZ[WVW`W`peal[S^W`$5:[ebae[f[a`W` VWeMaZ^XSZdfeefSSfWe
[_ >[`T^[U] SgXV[WHWbdaVg]f[a` VUf 7dTW[fe]dSXfg`V [` VW`8WdW[UZWV̀Wd]a^^W]f[hW` Aa`eg_f[&

a` [__Wd SgUZ?`fWdhW`f[a`W` lgd ba^[f[eUZ&ba^[lW[^[UZWÀa`fda^^U g`V LWdiS^fg`Y V[WeWd7dTW[fe&
]dSXfe[`V' "''' # :[W DWflW VWd.)l[S^fgdeadYW$V[WHWYW^]dW[eWVWd7dTW[fe^aeW`Z[^XUg`V VWd7dTU[fe&

hW``[ff^g`YeTvdae$ V[U _SfUd[W^^WEdYS`[e[Wdg`Y VWdF^S`g`Y eaYW`S``fWdpIal[S^oiaZ`g`YW`$ V[W
ebWl[X[eUZW7̀geT[^Vg`YeefgfW` "''' #$>U[_U g`V ^^aeb["[^Wde[`V WTW`XS^^eba^[f[eUZWEdfW VWd\gd[&

ef[eUZ&ba^[lW[^[UZWÀa`fda^^W VWd7dTW[fe]dSXf'"^!ag^S`flSe *201.'*0*#
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:W_ IfSSf e[`V fdafl eW[`Wdg_f_YdW[UZW` ?`fWdhW`f[a`W`liW[ ]^SdWIUZdS`]W`
YWlaYW`';[`WdeW[fe]S`` VWdIfSSf `[UZf `[UZf [`fWdhW`[WdW`':Wd Ca`aba^]Sb[fS&
^[e_ge d`SUZf V[WTWeUZd[WTW`W`IfSSfeW[`Yd[fXW[` V[WWdiW[fWdfWHWbdaVg]f[a`
g`g_Yt`Y^[UZ' 7`VWdWdeW[fe]S`` VWdIfSSf SgX=dg`V VWddW^Sf[hW7̀gfa`a_[W
VWeFa^[f[eUZWh̀a_ q]a`ad`[eUZW` `[UZf [` VW`ZSdfW ÀWd` VWd]Sb[fS^[ef[eUZW`
FdaVg]f[a`eiW[eW & V[W;[YW`fg_ehWd^v^f`[eeW& [`fWdhW`[WdW`':SZWd[ef VSe>S`&
VW^`VWeIfSSfWe






