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=^cZ9cVanhZYZg\Z\Zclwgi^\Zc Cdc_jc`ijg YZh\adWVaZcCVe^iVa^hbjhbjv cdi'
lZcY^\ZglZ^hZ kdc YZb RZ^iejc`i Vjh\Z]Zc%Vc YZgcYVhVah>dgY^hbjhWZoZ^Z]'
cZiZ =cil^X`ajc\hhiVY^jb b^i hZ^cZb^ciZch^kZc9``jbjaVi^dchgZ\^bZ jcY hZ^'
cZg bdcdeda^hi^hX]ZcJZ\jaVi^dc Vc hZ^c=cYZ `Vb( Ac Z^cZgccZjZgZc LZmi
jciZghjX]i D^e^Zio#+331$Y^ZNZgwcYZgjc\Zc YZg=cil^X`ajc\hlZ^hZ kdg YZb
@^ciZg\gjcY kZghX]^ZYZcZg9aiZgcVi^kZĉ c YZg:Zo^Z]jc\ ol^hX]Zc CVe^iVajcY
9gWZ^i%Y^ZVc kZghX]^ZYZcZc=X`Zc YZhHaVcZiZcoj WZdWVX]iZch^cY(=h ]VcYZai
h^X]jb Z^cZcNZghjX]%@^clZ^hZVj[ Z^ccZj ZcihiZ]ZcYZh9``jbjaVi^dchgZ\^gcZ
oj [^cYZc(<Vk^Y @VgkZn#+323$̂ hi]^Zg gcji^\Zg jcY bZ^ci%hX]dc Y^ZMbg^hhZ
Z^cZhcZjZc 9``jgcjaVi^dchgZ\^bZh%Z^cZh[aZm^WaZc%VjhbVX]Zc oj `xccZc% ^c'
YZb ZgZ^cZJZ^]Z kdc ^c ?Vc\ WZ[^cYa^X]ZcNZgwcYZgjc\Zchdld]a ^c YZgHgd'
Yj`i^dchhe]wgZVahVjX] ^b Achi^iji^dcZaaZcWZhX]gZ^Wi(agĉ ciZgegZiVi^kZcKX]ZbV
9gg^\]^hl^ZYZgjgc `xccZc YZhhZc:ZhX]gZ^Wjc\Zc VahGg^Zci^Zgjc\ [yg kZghX]^Z'
YZcZJZ\ycZ Y^ZcZc%lZaX]Z jciZgZ^cVcYZĝ b KigZ^ia^Z\Zc%jb Z^cZccZjZc
hnhiZb^hX]Zc9``jbjaVi^dchon`ajh Z^cojaZ^iZc%YZgYVh,+( BV]g]jcYZgi X]VgV`iZ'
g^h^ZgZcl^gY( =^c NZg\aZ^X]ine^hX]ZgRy\Z YZh>dgY^hgcjhb^i Z^c^\ZchX]dc Zg'
`ZccWVgZcEZg`bVaZ YZhhZc%lVh ^c 9caZ]cjc\ Vc D^e^ZioVahHdhi'>dgY^hbjh
WZoZ^X]cZilZgYZc `Vcc%l^gY ZhZgaVjWZc%YVhHgdWaZboj Zg]ZaaZc%l^Z h^X]Y^Z
=g[V]gjc\ kdc JVjb jcY RZ^i]^Zg jcY _Zioi kZg5^cYZgi(

<Vkdg_ZYdX]bjv YVgVcZg^ccZgilZgYZc%YVvZhVjX] ^c [gy]ZgZc Rn`aZc YZg
JVjgc'RZ^i' NZgY^X]ijc\ Z^ciZX]cdad\^hX]ZgAbejah lVg%YZgZhWZhi^bbiZc ?Z'
hZaahX]V[iZcZgbx\a^X]iZ%oj Y^ZhZcNZgwcYZgjc\Zc ^c oZ^ia^X]ZgjcY gwjba^X]Zg
<^gcZch^dcRj\Vc\ oj ]VWZc(,RZcigValVg ]^ZgWZŶ^ZJZkdaji^dc^Zcb\ YZgLgVch'
edgi' jcY Cdbbjc^`Vi^dchbZY^Zc( <Vh^hì Z^c 9g\jbZci oj\jchiZc Z^cZgL]Zdg^Z
YZhiZX]cdad\^hX]Zc <ZiZba^c^hbjh hdo^VaZgNZgwcYZgjc\Zc cVX] YZb EjhiZg
rYZgKiZ^\Wy\ZahX]j[ YVhE^iiZaVaiZgq%YV_VYZgiZX]c^hX]ZOVcYZahdo^Va\ZaZc`i
^hi(=^cbVa kZgl^g`a^X]i%̀dcY^i^dc^ZgiYZgiZX]c^hX]Z kdc YVcc Vc_ZYdX] YZc
hdo^VaZcOVcYZa(<Zg\ZhiVaiZcihiZ]Zc Y^Z?gjcYaV\Zc Z^cZhcZjZc 9``jgcjaVi^'
dchgZ\^bZĥ c YZb K^ccZ%l^Z ZhY^ZJZ\jaVi^dc^hiZc `dcoZeijVa^h^ZgZc(<VgyWZg
]^cVjh%jcY YVb^i hX]a^ZvẐ X] Y^ZhZc9jh[aj\ VW%̂hi YZgiZX]cdad\^hX]Z >dgi'
hX]g^ii^b ^cYjhig^ZaaZcCVe^iVa^hcajhZcYd\Zc%heg^X]Zgl^gY kdc YZc ZcihX]Z^'
YZcYZcx`dcdb^hX]Zc 9`iZjgZc VahcdlZcY^\ lV]g\ZcdbbZc% jb Y^ZZ^\ZcZ
Hdh^i^dĉ c YZgEVX]i]^ZgVgX]^Zoj kZgWZhhZgc%-lVh hZ^cZchiZ^\ZcYZc=^c[ajv Vj[
Y^Zhdo^VaZKigj`ijg ]Zgkdggj[i(



! Dj^o 9aA\aahid=higYaV>Vg^V

KZ^i YZb =cYZ YZg0yZg_V]gZ pa\iZc Z^c^\Z =gZ^\c^hhZVj[Z^cVcYZg%Y^ZY^Z
?gjcYaV\Zc kZgwcYZgiZ%Vj[ YZcZc Y^ZKiVW^a^iwiYZhkdc EVg\a^c jcY KX]dg #+33*$
Vahr\daYZcZhRZ^iVaiZgqWZoZ^X]cZiZc>dgY^hbjh Vj[WVjiZ( =ghiZchWgVX]YZgJyX`'
\Vc\ YZgHgdYj`i^k^iwih\Zl^ccZ% YZgYVhl^X]i^\hiZ YncVb^hX]Z =aZbZci Y^ZhZg
HZg^dYZlVg% YZc edh^i^kZc Rn`ajh%YZgZhZgbx\a^X]iZ%YVv Y^ZKiZ^\Zbc\ YZg
JZVaax]cZ Z^cZFVX][gV\ZhiZ^\Zbc\ VjhaxhiZc%Y^Ziab`i^dcVa [yg Y^ZVjh YZc Hgd'
Yj`i^k^iwih\Zl^ccZc gZhjai^ZgZcYZHgdYj`i^dchVjhlZ^ijc\ lVg( Ab YVgVj[[da\Zc'
YZc_V]goZ]ci ljgYZc Y^ZDx]cZ YVcc_ZYdX]%ZWZchdl^Z Y^ZKiVVihVjh\VWZcVah
MghVX]ZcYZhAc[aVi^dchlVX]hijbh \ZhZ]Zc( <^Z VcYZgZKZ^iZY^ZhZhHgdoZhhZhlVg
YZg>VaaYZgHgd[^igViZ%Y^ZVjh YZgKiZ^\Zgjc\ YZgdg\Vc^hX]Zc RjhVbbZchZiojc\
YZhCVe^iVah' YVhOVX]hijb YZh̀ dchiVciZc CVe^iVahlVg \gxvZg VahYVhYZhkVg^VWaZc
' gZhjai^ZgiZ%lVh c^X]i bZ]g YjgX] YVhHgdYj`i^k^iwihlVX]hijb `dbeZch^Zgi ljgYZ(

RlZ^iZch jciZg\gjW YZgRjhVgcgcZcWgVX]YZg?ZaY' jcY O5^]bc\hhiVW^a^iwi%
Y^Z^]gZc Mghegjb\ ^b =cYZ YZg<daaVg'?daY'Cdeeajc\ +31+ ]ViiZ jcY YjgX]
Y^ZAc[aVi^dcVc\Z]Z^oi ljgYZ% Z^cZYZĝ chi^iji^dcZaaZc>dccZc%Y^ZSjg Y^ZJZ\j'
aVi^dcYZh?ZhVbihnhiZbh ojhiwcY^\ lVg( <^Zh lVg cVX] YZb Dd]ckZg]waic^h YZg
olZ^iZ H[Z^aZgYZgJZ\jaVi^dchlZ^hZ% YZghX]lVc`iZ( 9WZgcdX] ljgYZc lw]gZcY
YZg1yZg_V]gZ Vci^'on`a^hX]ZHda^i^`Zc kdc YZc hdo^VaYZbd`gVi^hX]ZcjcY ^]cZc
w]ca^X]ZcJZ\^Zgjc\Zc kZghjX]i%Y^Ẑ b Rj\Z ojcZ]bZcYZg Mcoj[g^ZYZc]Z^i b^i
YZgO^gihX]Viih`g^hẐ c =jgdeV Vc Y^ZEVX]i `VgcZga(<^Z Vj[ YZcaCZncZh^Vc^hbjh
WZgj]ZcYZ Hda^i^`ZcZ^cZg9jhlZ^ijc\ YZh:jY\ZiYZ[^o^ih kZghV\iZcVc\Zh^X]ihZ^'
cZg hiZ^\ZcYZc Ac[aVi^dc(Ab MciZghX]^ZYoj YZc -*Zg BV]gZc g^Z[Y^ZhZhhiVVia^X]Z
@VcYZacWZ ŶZc MciZgcZ]bZc JZV`i^dcZc WZ ŶZc HgZ^hZcjcY c^X]i WZ ŶZc
EZc\Zc ]Zgkdg%lVh YVoj [^^]giZ%YVv Y^ZAc[aVi^dĉ c YZc E^iiZaejc`i YZgl^gi'
hX]Viiheda^i^hX]Zc<^h`jhh^dc gyX`iZ( <Vb^i lVX`ZaiZ b^i YZb KiVVi jcY hZ^cZg
O^gihX]V[iheda^i^`Z^c Yg^iiZgH[Z^aZgYZg^chi^iji^dcZaaZc>dgbZc YZgJZ\jaVi^dc(

<^Z Cg^hZYZh>dgY^hbjh hX]j[ ^c YZc 2*ZgBV]gZcJVjb [^ageda^i^hX]ZNZgwc'
YZgjc\Zc%Y^ZojZghi ^c =c\aVcY jcY YVcc ^c YZc MK9 ^b 9j[`dbbZc YZhFZd'
a^WZgVa^haaajhbycYZiZc jcY h^X]kdc Ydgi ^c Y^Z\ZhVbiZ OZai VjhWgZ^iZiZc(=^c^\Z
YZgEZg`gcVaZYZhhZc%lVh ^c YZg>da\Z Vah?adWVa^h^Zgjc\WZoZ^X]cZiljgYZ% lV'
gZc =g\ZWc^hhZoj Y^ZhZgRZ^i \Zigd[[ZcZg eda^i^hX]Zg=cihX]Z^Yjc\Zc% kdc YZcZc
Y^Z<ZgZ\ja^Zgjc\ YZg>^cVcobwg`iZ jcY Y^ZD^WZgVa^h^Zgjc\YZg^ciZgcVi^dcVaZc
?ZaY`Ve^iVa[ayhhZY^Zl^X]i^\hiZ lVg #LVkVgZhjcY >^dg^+331$(Ab ?Z\ZchVio ojg
\ZhX]^X]ia^X]Zc <VghiZaajc\ YjgX] YZc -19=BCA51< ]VcYZaiZ Zhh^X] c^X]i jb YVh
=g\ZWc^hZ^cZhhedciVcZc EVg`i^bejahZh%hdcYZgcY^Z?ZhX]^X]iZ ljgYZ% l^Z :gVj'
YX+#+313$hd hX]xc hX]gZ^Wi%dWZc^b ZghiZcKidX`%ld h^X]Y^Z@ZggZcYZgEVX]i
jcY YZh?ZaYZhWZ[^cYZc%ZcihX]^ZYZc( <^Zh kZgWVcYh^X] b^i YZb%lVh ^c YZg
HgdYj`i^dchhe]wgZ eVhh^ZgiZ%ld Y^ZJZYj`i^dc YZgHgdYj`i^k^iwih\Zl^ccZ Y^Z
Ex\a^X]`Z^i cZjZg AckZhi^i^dcZcZ^chX]gwc`iZ. jcY hd Z^cZ9j[Waw]jc\ YZh;ZaY'
`Ve^iVahbx\a^X] bVX]iZ/z Kd ljgYZ Z^c 9jhlZ\ [MgYZc uWZghX]jv \ZhX]V[[Zc%
YZgc^X]i VahHgdYj`i^k`Ve^iVa Vc\ZaZ\i lZgYZc `dcciZ( Ab Rj\Z Y^ZhZg[^cVco^Za'
aZcAciZgcVi^dcVa^h^Zbc\̀Vb Zhc^X]i cjg oj Z^cZb OVX]hijb YZg@VcYZah[ayhhZ
ol^hX]Zc DwcYZgc%hdcYZgckdg VaaZbZ^cZglVX]hZcYZc AciZgcVi^dcVa^h^Zgjc\YZh
=^\Zcijbh Vc HgdYj`i^k`Ve^iVa( <^ZhZ Zg]^ZaiZ^cZc lZ^iZgZc Abejah YjgX] Y^Z
g^Zh^\ZOZaaZVc Hg^kVi^h^Zgjc\Zc%Vc >jh^dcZc jcY uWZgcV]bZc jcY YjgX] Y^Z
AciZgcVi^dcVa^h^Zgjc\l^X]i^\Zg HgdYj`i^dch`ZiiZc Zg]^Zai(KZaWhiDwcYZgc%Y^ZVj[
hdg^\^YZcKigj`ijgZc l^Z Y^ZYZh_VeVc^hX]Zc:59A5CB>BdYZgYZg̀ dgZVc^hX]Zc"8152>;B



JVjb jcY t`dcdb^Z ^b ]ZgVj[;awbbZgcYZc ,+( BV]g]jcYZgi --

Vj[aBVjiZc%a^iiZcjciZg Y^ZhZgkZgwcYZgiZc=^\ZciybZghigj`ijg YZhHgdYj`i^k`Ve^'
iVah(=^cZ k^ZgiZ^chi^iji^dcZaaZ>dgb YZgJZ\jaVi^dc% YVhCdc`jggZcokZYyaic^h%
a^ii jciZg YZc =ghX]yiiZgjc\Zc% Y^ZY^ZhZgViZbWZgVjWZcYZLgVch[dccVi^dchegd'
oZv ^c YZg@^ZgVgX]^ZYZgCVe^iVa^Zc]Zgkdgg^Z[

<Zg dWZcWadvh`^ooZc]V[iYVg\ZhiZaaiZHgdoZv`Vcc Vj[ kZghX]^ZYZcZOZ^hZc
Vj[\ZgdaailZgYZc( F^X]i cjg Vb Zglw]ciZc JyX`\Vc\ YZgHgdYj`i^k^iwih\Zl^c'
cZ lZgYZc Y^Z9coZ^X]Zc [^^gY^Z=ghX]xe[jc\ YZĥ ciZch^kZc9``jbjaVi^dchgZ'
\^bZh Zg`ZccWVg(<^ZhZhiVg`Zc@^clZ^hZlZgYZc VjX] VcYZg\Z\Zclwgi^\Zc OZaaZ
YZgAccdkVi^dcZch^X]iWVg(<^ZhZ]Vi hdld]a Vj[ Y^ZHgdYj`i^dchhigj`ijg 9jhl^g'
`jc\Zc% ^cYZb h^Zjb cZjZ HgdYj`iZ jcY KZ`idgZc ZglZ^iZgi l^gY%VahVjX] Vj[
Y^ZOZ^hZl^Z egdYjo^Zgil^gY%YVQZgwcYZgjc\Zc^c >y]gjc\ jcY Gg\Vc^hVi^dc
cZjZ 9gWZ^ihWZo^Z]jc\ZcVc Y^ZKiZaaZYZg[dgY^hi^hX]Zc>a^ZvWVcYVgWZ^ihZioZc(
<^Z NZgW^cYjc\ Y^ZhZgWZŶZc H]wcdbZcZ hZioiZ^cZcHgdoZv^c A-ZlZ\jc\% YZg
^c YZg=ghZiojc\ YZĝ ciZch^kZc9``jbjaVi^dc YjgX] Z^ccZjZh%kdc @VgkZn[aZm^'
WZa\ZcVcciZh%9``ja++jBVi^dchgZ\^gcZ\^e[Zacl^gY(

KZaWhilZcc Zhh^cckdaâhi%Y^Z=ghX]yiiZgjc\ ^c YZc ^chi^iji^dcZaaZc>dccZc
YZgJZ\jaVi^dc ojoj\ZWZc%^hiZhVj[ YZgVcYZgZcKZ^iZc^X]i jclV]ghX]Z^ca^X]%
YVvZ^c^\Z9ceVhhjc\Zc ^]cZc Z^cVchZ]ca^X]ZhuWZgaZWZcZccx\a^X]Zc `xcciZc(
OZcc Y^Zh\ZhX]^Z]i%YVccl^ZYZg]dai h^X]Z^cbVabZ]g Y^ZdWZcYVg\ZaZ\iZJZ'
\Zagcwv^\`Z^i4@Zgkdg\Zgj[ZcYjgX] Z^cZ\gdvZ Cg^hZ%lZaX]Z YjgX] Y^Z=ghX]xe'
[ab\ YZhkdgVc\Z\ZcZcZc JZ\^bZh Vjh\ZaxhiljgYZ% `dbbi Zhojg =ghZiojc\ Z^'
cZh9``jgcjaVi^dchgZ\^bZh%lw]gZcY Y^ZhZAWZJZ\jaVi^dchlZ^hZ [dgiWZhiZ]i(OZcc
YZgchd lwgZ%lZgYZc cdX] Z^c^\Z<Z`VYZc cdilZcY^\ hZ^c%W^hY^ZJZ\jaVi^dch'
lZ^hZ h^X]ZghX]xe[i%jb Z^cZcZjZ Cg^hZ]Zgkdgojgj[Zc%Y^Zh^X]l^ZYZgjb cjg
axhZcawviYjgX] Y^Z:Z\gycYjc\ cZjZg ^c Z^cZgJZ\jaVi^dchlZ^hZ kZgWjcYZcZc
^chi^iji^dcZaaZg>dgbZc%lZcc YVccY^Zr\daYZcZcBV]gZqYZg[aZm^WaZc9``jbj'
aVi^dĉ ]gZ RZ^i jcY ^]gZc Ggi ]VWZcl^gY(

<^Z ?ZhX]^X]iZ YZhCVe^iVa^hbjhoZ^\i%YVvolVg hZ^cZhigj`ijgZaaZcEZg`bVaZ
WZhiZ]ZcWaZ^WZc%YVvZhVWZgWZ_̂ZYZg\gdvZc Cg^hZYZgdWZcWZhX]g^ZWZcZc9gi
oj \cbYaZ\ZcYZc QZg5^cYZgjc\ZcY^ZhZgO^gihX]V[i `dgcgci( McY Y^ZhZNZgwcYZ'
gjc\Zc hiZaaZchiZihkZghX]^ZYZcZ9heZ`iZ ' iZX]cdad\^hX]ZjcY x`dcdb^hX]Z BCA9KD

B5=BD$eda^i^hX]ZjcY ^chi^iji^dcZaaZ' YVg(AcbVcX]Zc EdbZciZc hiZ]Zc Y^ZZ^'
cZc%̂ c bVcX]Zc Y^ZVcYZgZĉ b QdgYZg\gjba(<^Z h^X]iWVghiZcNZgwcYZgjc\Zc
^c Y^ZhZgCdc_jc`ijg Vb =cYZ YZhBV]g]jcYZgih%YZc YZgF<<>= B5=B5jciZg YZb
=i^`Zii YZg?adWVa^h^Zgjc\lV]gc^bbi% W^aYZcZ^cZc LgVch[dgbVi^dchegdoZv̂c
YZg=m^hiZcolZ^hZYZg`Ve^iVa^hi^hX]ZcHgdYj`i^dchlZ^hZ%YZgZ^cZJZhdcVco ^c
VaaZcjciZg YZgZc=^c[ajv [VaaZcYZc?ZhZaahX]V[ih[dgbVi^dcZc[^cYZi%lVh ]ZjiZ iVi'
hwX]a^X][VhiYZc \ZhVcaiZc?adWjhWZYZjiZi(<^Z MciZghjX]jc\ Y^ZhZhH]wcdbZch
]Vi%l^Z `Vcc ZhVjX] VcYZghhZ^c%Z^cZ\gdvZ RV]a Vc 9jidgZc WZhX]w[i^\i(AX]
lZgYZ b^X] WadvhX]ZbVi^h^ZgZcYYVgVj[WZhX]gwc`Zc%Y^Z9g\jbZciVi^dcha^c^Z
YVgojaZ\Zc%Y^Zkdc :gVjYZAVjh\Z]i jcY yWZgY^ZJZ\jaVi^dchi]Zdg^Z #9\a^ZiiV%
+331 jciZg VcYZgZc$]j[i% jca W^hoj 9gg^\]^ #+33.$ jcY ;]ZhcV^h #+33/$ jcY ^c
:gVh^a^ZcLVkVgZhjcY >^dg #̂+331$jcY >^dg #̂+333$[j]gi(!

Ac YgZ Ĵ^X]ijc\Zc kZgwcYZgih^X] Y^Z`Ve^iVa^hi^hX]ZHgdYj`i^dchlZ^hZ Vj[
OZaiZWZcZ(<^ZhZLgVch[dgbVi^dcZcWZ^c]VaiZc\gjcYaZ\ZcYZ NZgwcYZgjc\Zc^c
YZc jciZg hZ^cZgs\^YZ WZ[^cYa^X]Zcdg\Vc^h^ZgiZcO^gihX]V[ihhnhiZbZc(=^cZ ZghiZ
[^cYZih^X]^b ?ZaY`Ve^iVa`gZ^haVj[jcY `Vcc VahZ^cZ9j[Waw]jc\ YZh>^cVco`Ve^'



!" Dj^o 9j\jhid =higXaaV>Vg^V

iVahjcY VahY^ZNdg]ZgghX]V[iYZh?ZaYZhyWZgY^ZVcYZgZcCVe^iVa[dgbZc^b NZg'
lZgijc\hegdoZv WZhX]g^ZWZclZgYZc( <^Z olZ^iZ ]Vi ^]gZc Ggi ^b Rn`ajh YZh
egdYj`i^kZc CVe^iVahjcY ^c YZc NZgwcYZgjc\Zc YZg:Zo^Z]jc\ ol^hX]Zc 9gWZ^i
jcY CVe^iVa(K^ZZghX]Z^cijciZg YZg>dcc YZg9WhigV]^Zgjc\ kdc YZg`dc`gZiZc
9gWZ^ijcY YZg=a^b^c^Zgjc\ YZgVWhigV`iZc9gWZ^i(<^Z Yg^iiZJ^X]ijc\ heg^X]i
YZc CZgc bZ^cZh LZmiZhVc%cwba^X] Y^ZNZgwcYZgjc\Zc ^c YZggwjba^X]Zc <^'
bZch^dc YZhO^gihX]V[ihhnhiZbh(

<^Z hd\ZcVcciZ >^cVcoWaVhZ]ViiZ ^]gZc Mghegjc\ YVg^c%YVvYZgOZgi YZg?ZaY'
[dgb \Z[Vc\Zc Wa^ZW%YVYVhHgdYj`i^khnhiZb hZ^cZ<ncVb^` kZgadgjcY \aZ^X]oZ^'
i^\ jciZg YZb Abejah YZg<ZgZ\ja^Zgjc\ jcY YZgcZjZc Ex\a^X]`Z^iZc YZgNZg'
W^cYjc\ ol^hX]Zc ?ZaY' jcY >^cVcobwg`iZc h^X] KX]g^ii [jg KX]g^ii Y^Z
\Z\Zclwgi^\Z @Z\Zbdc^Z YZhCgZ^haVj[ZhYZh?ZaY`Ve^iVaĥb NZglZgijc\hegdoZv
YjgX]hZioZc `dcciZ( :ZhdcYZghYVhHgdWaZbYZgFVX][gV\Z cVX] ?ZaYVahhdaX]Zb
jcY YZĝ ciZgcVi^dcVaZcR^g`jaVi^dc kdc ?ZaY`Ve^iVahe^ioiZh^X]oj( <Vb^i ljgYZ
Zhbx\a^X]% YVvY^ZOZX]hZa`jghdeZgVi^dcZc Z^cZ]ZgVjhgV\ZcYZJdaaZ^c YZg9c'
Z^\cjc\ [^cVco^ZaaZg?Zl^ccZ oj`Vb( <^Zh [^^]gi oj Z^cZgh^X] VjhlZ^iZcYZc ^c'
ig^ch^hX]ZcAchiVW^a^iwiYZhCVe^iVa`gZ^haVj[pjcY YZgJZVa^h^Zgjc\hZ^cZhOZgih( =^c
VcYZgZg9heZ`i Y^ZhZg=cil^X`ajc\ lVg Y^ZNZgwcYZgjc\ ^c YZg@^ZgVgX]^ZYZg
^chi^iji^dcZaaZc>dccZ%ldWZ^ Y^Z?ZaYWZo^Z]jc\ oj Z^cZg]Z\Zbdc^VaZc Hdh^i^dc
Vj[hi^Z\%lVh h^X]^b NdggVc\ YZg?ZaYeda^i^ ỳWZgY^Z?ZhVbi]Z^i YZgO^gihX]V[ih'
eda^i^`Zc oZ^\i( <^ZhhX]aj\ h^X]^c YZguWZgcVaccZcZda^WZgVaZgEjhiZg YjgX] 0(hi
VaaZcJZ\^Zgjc\Zc c^ZYZgjcY aZ^iZiZAc^i^Vi^kZcl^Z Y^ZHg^kVi^h^Zgjc\Z^c( @Z^YZh
Zgx[a^a;iZcZjZ Ex\a^X]`Z^iZc jcY J5^jbZ [jg Y^Z9cZ^\jc\ YZg>^cVcogZciZ(Ac
Y^ZhZbHgdoZvwcYZgih^X]VjX] Y^Z^chi^iji^dcZaaZ>dgb YZhKiVViZh\gjcYaZ\ZcY%
^cYZb h^X]hZ^cZHaVcjc\h[jc`i^dc gZYjo^ZgijcY YVhEVcV\ZbZci YZgKiVVihhX]ja'
YZc jcY Y^ZCdcigdaaZYZgAc[aVi^dcojg NZgbZ^Yjc\ YZg=cilZgijc\ YZhJZ^X]'
ijbh ^c hZ^cZgWZhi^bbZcYZc >dgb ' YZb ?ZaY' oZcigValZgYZc(

<^Z olZ^iZ J^X]ijc\ YZgNZgwcYZgjc\ [^cYZi ^b CVe^iVa`gZ^haVj[YZhHgdYj`i^'
dch`Ve^iVahhiVii jcY Zciheg^X]i Z^cZg9`ijVa^h^Zgjc\ Z^cZhhX]dc kdc EVgmVj[\Z'
oZ^\iZc O^YZghegjX]h%YZg^c YZgFVijg YZhiZX]c^hX]Zc >dgihX]g^iih^b CVe^iVa^h'
bjh a^Z\i4Y^ZNZgcZ^cjc\ aZWZcYZg9gWZ^i(<^ZhZgO^YZghegjX] hiZ]i ^b CZgc YZg
=ghX]xe[jc\ YZh^ciZch^kZc 9``jbjaVi^dchgZ\^bZh jcY olVg ^c YZb EVvZ%^c
YZb Y^Z=ghZiojc\ YZhEZchX]Zc YjgX] Y^ZEVhX]^cZc d]cZ Z^cZc HgdYj`i^k^'
iwihojlVX]h% YZgYZb Zci\Z\Zcl^g`i% oj Z^cZb >VaaYZgHgd[^igViZ[^^]gi jcY Z^cZc
JyX`\Vc\ YZgAckZhi^i^dcZcjcY YZhOVX]hijbh ojg >da\Z ]Vi #9\a^ZiiV +310%
D^e^Zio+32,$( <^Z >dgca%l^Z h^X]Y^ZhZLZcYZco ^c YZg\Z\Zclwgi^\Zc Cdc_jc`'
ijg bVc^[Zhi^Zgi ljgYZ kdc LVj^aZ jcY >Vg^V#+333$b^iiZah YgZ^Zg9heZ`iZ WZ'
hX]g^ZWZc4Y^ZCg^hZYZgRZcigVa^0iYZg`dc`gZiZc 9gWZ^i%Z^c HgdoZvYZg9WhigV'
]^Zcb\ YZg̀ dc`gZiZc 9gWZ^ijcY Z^cZCg^hZYZgRZcigVa^iwiYZgVWhigV`iZc9gWZ^i(

<Zg ZghiZ9heZ`i Zg\^Wih^X] Vjh YZghiVii[^cYZcYZcOZaaZiZX]cdad\^hX]Zg Ac'
cdkVi^dcZc%Y^ZYZc kdc EVgm]Zgkdg\Zhig^X]ZcZc VgWZ^ihheVgZcYZc;]VgV`iZg YZh
CVe^iVa^hbjh]ZgkdghigZ^X]Zc(OZcc VWZgYZguWZghX]jv =g\ZWc^hYZg9gWZ^î hi%
ZcihiZ]i Vj[ Y^ZhZOZ^hZ Z^c 9``jbjaVi^dch]^cYZgc^h% hdaVc\Zc^X]i Z^cZCdb'
eZchVi^dc k^V HgdYj`i^k^iwihlVX]hijb Zg[da\i%lVh VWZghZ^iYZb =cYZ YZg0*Zg
BV]gZc^X]i YZg>VaalVg(

<Zg olZ^iZ%Zc\ b^i YZgcZghiZckZgWjcYZcZ%9heZ`i [da\i Vjh YZgNZghX]wg[jc\
YZgLZcYZco ojg 9cZ^\cjc\ kdc O^hhZcjcY cdilZcY^\Zc >w]^\`Z^iZc YjgX] YVh
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CVe^iVa%lZaX]Z gjg Y^Z\jiZ <jgX][i(^(]gjc\ egdYj`i^kZg 9gWZ^icdilZcY^\ h^cY(
EVgmcZcci Y^ZhZLZcYZco Z^cZ<Z\gVY^Zgjc\ YZg9gWZ^i%̂chdlZ^i YVhegV`i^hX]Z
O^hhZcYZh9gWZ^iZghYjgX] Y^ZEVhX]^cZ Vc\ZZ^\cZi l^gY jcY YZgcZj Z^c\ZhiZaa'
iZ 9gWZ^iZgc^X]i awc\ZgYVhHgdYj`i jcY hZ^cZcHgdoZv`ZccZc bjviZ% hdcYZgc
WadvYVh>jc`i^dc^ZgZc YZgEVhX]^cZc oj yWZglVX]Zc ]ViiZ( <^ZhZhZ^iYZb $*#
BV]g]jcYZgi oj WZdWVX]iZcYZLZcYZco Zg]waiVb =cYZ YZh,*( Z^cZc cZjZc Ab'
ejah%YVY^ZhZ=cil^X`ajc\ c^X]i cjg YjgX] ;dbejiZg \ZhiZjZgiZ EVhX]^cZc ^c
YZgkZgVgWZ^iZcYZcAcYjhig^Z%hdcYZgcVjX] Y^Zh^X]\ZcZgVa^h^ZgZcYZFjiojc\ kdc
Ac[dccVi^`egd\gVbbZc ^c VaaZcegdYj`i^kZc 9`i^k^iwiZc kdc YZgDVcY' jcY N^Z]'
l^gihX]V[i W^hoj YZc <^ZchiaZ^hijc\Zc WZig^[[i(<^Z `dc`gZiZ 9gWZ^il^gY Vj[ Z^c
EVv YZgNZgVaa\ZbZ^cZcb\ gZYjo^Zgi%̂c YZgheZo^[^hX]Z>w]^\`Z^iZc kdaa`db'
bZc jccxi^\ lZgYZc(8 <^Zh ^hiY^Z9WhigV]^Zgjc\ YZg`dc`gZiZc 9gWZ^i(

<Zg Yg^iiZ9heZ`i WZ^c]VaiZiZ^cZVWhigV`iZgZ<^bZch^dc YZg9cVanhZ%̂chdlZ^i
h^ZZ^cZ <^h`jhh^dc yWZgY^ZEx\a^X]`Z^i WZ^c]VaiZi%YVv l^g Z^cZc HgdoZv YZg
NZgwcYZgjc\ YZgFVijg YZgHgdYj`i^dchlZ^hZ ZgaZWZc%ldcVX] Y^ZojgyX`\Z]Zc'
YZ FdilZcY^\`Z^i Y^gZ`iZg9gWZ^î c VaaZcHgdYj`i^khnhiZbZc YVh=cYZ kdc 9g'
WZ^iVahIjZaaZ YZhuWZghX]yhhZhVcoZ^\Zc `xcciZ( AX] lZgYZ Y^ZhZ<^h`jhh^dc
WadvhigZ^[ZcjcY cjg VcYZjiZc%YVv Y^ZhZLZcYZco ZcilZYZg Vj[ Y^ZNZghX+yg'
[jc\ Z^cZgKX]l^Zg^\`Z^i ^b 9``jbjaVi^dchegdoZv ]^clZ^hi dYZgZ^cZcZjZ >dgb
Z^cZgKX]V[[jc\ jcY 9cZ^\cjc\ YZhuWZghX]jhhZhVcYZjiZi%Y^Zh^X]kdc YZg̀ Ve^'
iVa^hi^hX]ZcjciZghX]^ZYZ( Ab aZioiZgZc>VaaZlwgZ YZhhZcEZX]Vc^hbjh Zghid[[Zc
oj aZ\Zc%ZhhZ^YZcc%_ZbVcY \aVjWZVc Y^ZHgdYj`i^k^iwi YZh>V`idgh CVe^iVaVc
h^X]%hd l^Z Y^ZhY^ZcZd`aVhh^hX]ZL]Zdg^Z iji% ldcVX] _Z\a^X]Z<^h`jhh^dc yWZg
YZc :Z\g^[[ uWZghX]jv Vc h^X]h^ccadĥ hi(
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<^Z [dgY^hi^hX]Z=cil^X`ajc\hlZ^hZ hZioih^X]Vjh YZb ^ciZch^kZc9``jbjaVi^dch'
gZ\^bZ jcY YZgbdcdeda^hi^hX]Zc JZ\jaVi^dc ojhVgcbZc( <^Z ?gjcYaV\Z ^]gZg
Kigj`ijg^Zgjc\ W^aYZiYZgl^gihX]V[ia^X]Z JVjb YZhcVi^dcVaZcEVg`iZh( <Vh AckZ'
hi^i^dchkdajbZc kdg VaaZb̂ b KZ`idg YZgHgdYj`i^dch\yiZg^cYa(+hig^Z%YVhYVh[M]'
gZcYZ KZ\bZci YZg HgdYj`i^khigj`ijg ^c Y^ZhZb KZ\bZci lVg% lVg kdc VaaZb
9c[Vc\ Vc hZ]g \gdv( <Zh]VaWlVgZc cjg \gdvZ DwcYZĝ bhiVcYZ%Z^c ^ccZg]VaW
^]gZgcVi^dcVaZc?gZcoZc ^ciZ\g^ZgiZhO^gihX]V[ihhnhiZb oj hX]V[[Zc%jcY olVg ^c
YZc K^ccZ%YVv[VhiY^Z?ZhVbi]Z^i YZgYncVb^hX]Zc ^ciZghZ`idgVaZc:Zo^Z]jc\Zc
^ccZg]VaWhZ^cZg?gZcoZc hiVii[VcYZc( <^Z AcYjhig^Va^h^Zgjc\YZg`aZ^cZc D^cYZg
lVg ^bbZg b^i Z^cZgc]d]Zc ?gVYYZgG[[Zc]Z^i ^]gZgt`dcdb^Z kZgWjcYZc%YV
h^X] Z^c LZ^aYZg^ciZghZ`idgVaZc:Zo^Z]jc\Zc yWZgY^Z?gZcoZ ]^clZ\ VWhe^ZaiZ(
<Vb^i ^ciZgcVi^dcVa^h^ZgiZdYZgWZhhZggZ\^dcVa^h^ZgiZh^X] YZgHgdYj`i^k`Ve^iVa'
`gZ^haVj[^c Z^cZb HgdoZv YZg AciZ\gVi^dc b^i hZ^cZcZWZc[VaaĥcYjhig^Va^h^ZgiZc
FVX]WVgc(<^Zh lVg ^b =jgdeV YZg FVX]`g^Z\hoZ^i WZhdcYZghd[[Zch^X]ia^X] ^c
DwcYZgcl^Z :Za\^Zc dYZg@daaVcY%VWZgZh\Vai VjX] [yg VcYZgẐ cYjhig^Va^h^ZgiZc
JZ\^dcZc l^Z GhiVh^ZcdYZgFdgYVbZg^`V(* AcY^ZhZbK^ccZ `Vcc Y^Zgwjba^X]Z
<^gcZch^dcYZh>dgY^hbjh Vah[jcYVbZciVa cVi^dcVaWZhX]g^ZWZclZgYZc%VWZgb^i
Z^cZgWZYZjiZcYZc gZ\^dcVaZcGg^Zci^Zgjc\( <^ZhZgZ\^dcVaZ9jhg^X]ijc\ Zg`awgi
Y^Z>gy]oZ^i^\`Z^i YZhZjgdew^hX]ZcAciZ\gVi^dchegdoZhhZhVahZ^cZhHgdYj`ih cdX]
YZh>dgY^hbjh(
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OZcc Zh^c WZoj\ Vj[ Y^Z9``jbjaVi^dc hX]dc gcx\a^X] lVg%Z^cZ:ZlZ\jc\
YZg9jhYZ]cjc\ YZhO^gihX]V[ihgVaaaaaK[ZhiojhiZaaZc%hd \^ai Y^Zhk^ZalZc^\Zg [a^g
Y^Z:Zo^Z]jc\Zc YZgJZ\jaVi^dc% Y^Z^cccZg Z^cZcVi^dcVaZGg^Zci^Zcb\ Vj[l^Zh%
Y^Zh^X]^b >dgY^hbjh cdX] kZgi^Z[iZ(<^Z 9j[axhjc\ YZg`dadc^VaZcAbeZg^Zc%Y^Z
YZgkdgVc\Z\Vc\ZcZc =cil^X`ajc\hlZ^hZ jcY YZb Wg^i^hX]ZcRn`ajh kdc 9gg^\]^
ZcihegVX]Zc%bVX]iZ YZc FVi^dcVahiVViojg eda^i^hX]ZcjcY l^gihX]V[ia^X]Zc =^c'
]Z^i ?1A5G55;;5=35̂c Y^ZhZg]^hidg^hX]Zc=iVeeZ #@dWhWVlb%+33.$%lVh cdilZcY^'
\ZglZ^hZ Y^Z FVi^dcVa^h^Zgjc\ YZg^chi^iji^dcZaaZc >dgbZc ^gcea^o^ZgiZ%Y^Z Y^Z
JZ\jaVi^dchlZ^hZ W^aYZiZc(<Zg ?gVY%]^h oj YZgcY^ZhZcVi^dcVaZc9cdgYcjc\Zc
h^X]Zcil^X`ZaiZc%]a^Z] hiZihhZ]g jciZghX]^ZYa^X]%VWZĝc YZb EVvZ%^c YZb YVh
R^ZaVaaZglVg%Z^c O^gihX]V[ihlVX]hijgc VcojgZ\Zc%YVhb^i YZguWZgcV]bZ YZh
MK'VbZg^`Vc^hX]Zc ^cYjhig^ZaaZcEjhiZgh ^YZci^[^o^ZgiljgYZ% WZ\gycYZiZc h^X]
Y^Zojg cVi^dcVaZcJZ\jaVi^dchlZ^hZ eVhhZcYẐchi^iji^dcZaaZ>dgbZc%Y^ZVj[ Y^Z
KiV]^a^h^Zgjc\YZgCVe^iVaV``jbjaVi^dchegdoZhhẐ c YZgZ^\ZcZc t`dcdb^Z o^Za'
iZc( KZ^]hilZcc ^g\ZcYZilVh yWZgcdbbZc ljgYZ% lVgZc Y^Z>jcYhVX]Zc \gjcY'
aZ\ZcY cVi^dcVajcY gZhjai^ZgiZcVjh YZgc^ccZgZcCgw[iZhe^Za_ZYZcDVcYZh(!

<^Z jciZg YZg @Z\Zbdc^Z YZg MK9 Z^c\ZhZioiZ OZaidgYcjc\ [dgYZgiZ Z^c
Mb[ZaY%^c YZb _ZYZcVi^dcVaZt`dcdb^Z ^]gZ >dgb YZg=^c\a^ZYZgjc\ ^c YVh
^ciZbVi^dcVAZJZ\^bZ [ZhiaZ\iZ(K^Z[da\iZc YV]Z^YZc EjhiZgc [^mZgOZX]hZa`jghZ%
Z^cZh]d]Zc 9jvZc]VcYX+hhX]jioZh%YZgCdcigdaaZkdc ' kdggVc\^\ hiVVia^X]Zc'
>^cVco`Ve^iVa[ayhhZcjcY YZh?aZ^X]\Zl^X]ih ^c YZgRV]ajc\hW^aVcoYjgX] Y^Z^c'
iZgcVi^dcVaZcGg\Vc^hVi^dcZcl^Z OZaiWVc` jcY O5^]gjc\h[dcYh( <^ZhZ^ciZgcV'
i^dgcaZGgYcjc\ hiwg`iZYZc cVi^dcVaZc;]VgV`iZg YZgJZ\jaVi^dchlZ^hZc( 9aaY^Zh
WZ\Vcc h^X] hZ^iYZb :Z\^cc YZg1uZgBV]gZ Vj[ojaxhZc%VahY^ZO^gihX]V[ih`g^hZ
jcY Y^Z<Zhigj`ijg^Zgjc\ YZgOZaidgYcjc\ [^^gY^ZJZ\jaVi^dc^hiZc Y^ZZcY\yai^'
\Z Cg^hZYZh>dgY^hbjh Z^cawjiZiZc jcY [^^g9gg^\]^ Z^cZCg^hZWZYZjiZiZc%Y^ZYZc
:Z\^cc YZhF^ZYZg\Vc\hYZhcdgYVbZg^`Vc^hX]Zc9``jbjaVi^dchon`Ajh Vc`ycY^\iZ(

AcYZgOZai YZhHdhi'>dgY^hbjh ^hiZ^cK^cc ^c YZg:ZlZ\jc\ YZgNZgwcYZgjc\
YZhRjhiVcYh YZg<^c\Z Zg`ZccWVg(=^c 4DBC5AiZX]cdad\^hX]Zg AccdkVi^dcZc #E^'
`gdZaZigdc^`%cZjZ EViZg^VaZc%cZjZ >dgbZc YZgGg\Vc^hVi^dcYZhHgdYj`i^khn'
hiZbh$ jcY Z^c YncVb^hX]Zg HgdoZv eda^i^hX]ZgNZgwcYZgjc\Zc #YVh=cYZ YZg
MYKKJ% =cYZ YZhF5 61A5BC1C5#bVX]Zc Z^cZgccZjZc Rn`ajh YZgJVjb'RZ^i'
CdbegZhh^dc ^b K^ccZ @VgkZnhHaVio(E^X] ^ciZgZhh^ZgZc]^ZgWZôlZ^ =cil^Z`'
ajc\Zc( <^Z ZghiZWZhiZ]i ^c YZgNZgi^Z[jc\ Z^cZghX]dc ^b >dgY^hbjh Vj[igZiZc'
YZc LZcYZco%cwgca^X]YZgojcZ]gcZcYZc AciZgYZeZcYZcogZ\^dcVaZgt`dcdb^Zc%
Y^ZZ^cZc HgdoZv YZghiZ^\ZcYZc =migVkZgh^dcYZgcVi^dcVaZc9``jbjaVi^dchgZ'
\^bZ VcoZ^\Zc(1. :^h oj lZaX]Zb Hjc`i h^X] Y^ZhZLZcYZco ]^c ojg :^aYjc\ hj'
egVcVi^dcVaWVh^ZgiZg9``jbjaVi^dchgZ\^bZh Zcil^X`Zai% ldb^i h^X] YZ[^c^i^kY^Z
gwjba^X]Z <^bZch^dc YZgO^gihX]V[ihhnhiZbZkZg5^cYZgiZ%WaZ^WiZ^cZd[[ZcZ >gV\Z(
A]gZ:ZVcildgijc\ ]wc\i kdg VaaZbkdb >dgihX]g^ii YZghiVii[^cYZcYZcAciZ\gVi^'
dchegdoZhhZ' kdc YZgH^dc^Zg^c=M yWZgYZc EZgXdhjg W^hojb HVo^[^`WadX`'
hZaWhiVW(9WZg\gjcYhwioa^X] ]wc\i Zhkdb >dgihX]g^ii YZgNZgwcYZgjc\Zc ^c YZg
OZai kdc 9gWZ^ijcY HgdYj`i^dc VW%Y^ZYVWZĥ^cY%Z^c cZjZh 9``jbjaVi^dchgZ'
\^bZ oj hX]V[[Zc%WZ ŶZb h^X]Y^ZHgdYj`i^dch`ZiiZ c^X]i awc\Zĝ c Z^cZb gZ\^d'
cVaZcJVjb ^ciZg\g^ZgZc%hdcYZgc h^X] Y^Zdg\Vc^h^ZgiZcHgdYj`i^khnhiZb yWZg
Y^ZcVi^dcVaZc?gZcoZc jcY ^ccZg]VaWYZggZ\^dcVaZcAciZ\gVi^dchWaxX`ZVgi^`j'
a^ZgZc#EjhVXX]^d%+331$(
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<^Z olZ^iZ =cil^X`ajc\ Zg\^Wih^X]^b :ZgZ^X] YZgJZ\jaVi^dc jcY ljgYZ kdc
:ZX`Zg !$((&" VahZ^cZNZghX]^ZWjc\ YZgJZ\jaVi^dchZWZcZc X]VgV`iZg^h^Zgi(Kj'
egVcVi^dcVaZGg\Vc^hbZc%l^Z ^b >VaaZ=jgdeVh%dYZg^ciZgcVi^dcVaZg<gjX` l^g'
`Zc YV]^c\Z]ZcY%YVvY^ZJZ\jaVi^dchlZ^hZ VjvZc]VaWYZhcVi^dcVaZcJVjbh ^c'
hi^ij^Zgi l^gY( <^ZhZgHgdoZv \Z]i b^i Z^cZgFZjdgYcjc\ YZg @^ZgVgX]^ZYZg
^chi^iji^dcZaaZc>dgbZc YZgKib`ijg Z^c]Zg( =h ^hiY^Zhk^ZaaZ^X]iYZgaaZgZ^X]%ld
Y^Z<^hiVco ojb >dgY^hbjh Vb h^X]iWVghiZĉhi(<^Z [yg Y^ZhZ=cil^X`ajc\hlZ^hZ
ine^hX]Z cVi^dcVaZJZ\jaVi^dchlZ^hZ W^aYZiZZ^c ]^ZgVX]^h^ZgiZh?Z[aZX]i Vc Achi^'
iji^dcZc #D^e^Zio%$('%" YVhYjgX] YZc_ZlZ^ah^c_ZYZb DVcYjcVW]wc\^\Zc ?Vc\
YZghdo^VaZcCwbe[Z jcY Cdc[a^`iZ WZhi^bbi lVg( <^Z ^ciZgcVi^dcVaZ=WZcZV\^ZgiZ
Z^co^\ Vah:ZhX]gwc`jc\% ldWZ^ Y^ZAciZch^iwiYZgAciZgkZci^dc kdc YZgHdh^i^dc
_ZYZhDVcYZĥ c YZg^ciZgcVi^dcVaZcGgYcjc\ VW]^c\( >yg bVcX]Z D^cYZgcV]gc
YVhDd]ckZg]wAic^hZ^cZoZcigVaZcHaVioZ^c #MK9$%[yg VcYZgZY^Z>dgb YZgKiVVi'
a^X]`X^i #>gVc`gZ^X]$(

<^Z l^gihX]V[aa^X]ZAciZ\gVi^dc%Y^Zh^X]^c gZ\^dcVaZc:axX`Zc VjhYgyX`i%hX]Vb
Y^ZFdilZcY^\`Z^i% Vj[ gZ\^dcVaZg=WZcZ VjX] cZjZ ^chi^iji^dcZaaZ>dgbZc oj
hX]V[[Zc%ldWZ^ ]^Zg Y^Z=M YVhW^h]ZjiZ [dgi\ZhX]g^iiZchiZ :Z^he^Zâ hi(<^Z CVe^'
iV]cdW^a^iwihX]Vb Z^cZkZgZ^c]Z^ia^X]iZ>dcc YZgCdc`jggZco5 YVhDd]ckZg]wai'
c^h ]Vi h^X] Vc Y^ZFdilZcY^\`Z^i Z^cZg\Zd\gVe]^hX]Zc MbkZgiZ^ajc\ kdc 9g'
WZ^iheawioZcoj VYVei^ZgZc5Y^Z KiVVih[dgb bjv h^X] Vc Y^Z FdilZcY^\`Z^i
Z^c]Z^ia^X]Zg:ZhiZjZgjc\ VceVhhZc5Y^Z=^c\a^ZYZgjc\ ^c YVĥ ciZgcVi^dcVaZJZ'
\^bZ l^gY kZgc+^iiZ+iyWZgY^ZcZjZ \Zd\gVe]^hX]Z =^c]Z^i5 jcY hX]a^Zva^X]bjv
Y^Z?ZaYWZhX]g5^c`jc\^bhiVcYZ hZ^c%YVh9\^ZgZc YZhOZgi\ZhZioZh ^b cZj \Z'
hX]V[aZcZcJVjb oj Zgbx\a^X]Zc%^cYZb h^ZZ^c KnhiZb Z^c]Z^ia^X]ZgHgZ^hZkdg'
\^Wi%YVhkdc Z^cZg=^c]Z^ihlw]gjc\ \ZaZc`i l^gY(

=^c hX]lZg oj axhZcYZhHgdWaZbhiZaaih^X]_ZYdX] kdg YZb @^ciZg\bcY YZg
B$^VaZ`i^ k̀dc CVe^iVa^hbjhjcY LZgg^idg^Va^hbjh%kdc YZg9gg^\]^ heg^X]i4<Zg
HgdoZvYZg9``jbjaVi^dc kdc EVX]i YjgX] Y^ZJZ\^Zcb\Zc ^c JZeYhZciVi^kp
YZbd`gVi^Zc%lZaX]Z Vc YZc JVjb YZgFVi^dc \ZWjcYZc h^cYjcY kdc Kdo^Vae'
V`iZc VW]5^c\Zc%Y^ZcZjZ ^chi^iji^dcZaaZ>dgbZc ]ZgkdgWg^c\Zc%hiZ]i ^c O^YZg'
hegjX] oj YZgcdilZcY^\Zc JZYj`i^dc YZgKdjkZgwc^iwiYZgFVi^dcVahiVViZc%lZaX]Z
kdc Y^ZhZgNZgaV\Zgjc\ YZgJZ\ja^Vi^dchZWZcZc\Z[dgYZgi l^gY( OVh h^X]W^h_Zioi
oZ^\i ^hi%YVvY^Z^ca=cihiZ]Zc WZ\g^[[ZcZccZjZc JZ\jaVi^dch[dgbZc% jcY ]^Zg ^hi
=jgdeV ZgcZji WZYZjihVb%S+hiVjhhX]a^Zva^X]̂c @^cWa^XV̀j[ Y^ZAciZgZhhZcYZg
@ZggZcYZh?ZaYZh\ZhX]V[[Zc ljgYZc% lZaX]Z Y^Z_Zc^\Zch^cY%Y^Zh^X] yWZgY^Z
\ZhVbiZ ?ZhX]^X]iZ YZhCVe^iVa^hbjh]^clZ\ ^ciZgcVi^dcVa[gZ^WZlZ\Zc `dcciZc(
<^Z JZegwhZciVi^dc YZg AciZgZhhZcVcYZgZghdo^VaZg?beeZc `dhiZiZ hiZih YVcc
gcZ]g%jb h^X] ?Z]xg oj kZghX]V[[Zc%lZcc h^X] YZgaaZoj\hgVjb Vj[ ]x]ZgZc
gwjba^X]Zc =WZcZcdg\Vc^h^ZgiZ(<Zh]VaW]ViiZ YZgOVcYZa ^c YZg@^ZgVgX]^ZYZg
^chi^iji^dcZaaZc>dgbZc YZc K^cc%YVh?ZaY ojg WZhi^bbZcYZc oj bVX]Zc( <^Z
eda^i^hX]ZKiVW^a^iwiZ^cZgYZgVgiVjhhX]a^ZvZcYZcJZ\jaVi^dchlZ^hZ ^hiolZ^[Za]V[i%
ojb^cYZhi ^ccZg]VaWZ^cZgJZegwhZciVi^kYZbd`gVi^Z(O^Z hX]dc HdaVcn !̂$(%&"

oZ^\iZ%WZcxi^\i YZgCVe^iVa^hbjh%jb ]^hidg^hX]:ZhiVcY oj ]VWZc%Y^Z@ZgVjhW^a'
Yjc\ kdc KnhiZbZc YZhhdo^VaZcKX]jioZh%jgc oj kZg]^cYZgc%YVvY^ZhZaWhioZghix'
gZcYZcEZX]Vc^hbZc YZhEVg`iZh yWZgY^Z?ZhZaahX]V[iojb LgV\Zc `dbbZc( Ac
9caZ]cjc\ Vc Y^ZrCg^i^` YZh?di]VZg Hgd\gVbbhq kdc EVgmljgYZ YZgCVe^iV'
a^hbjh ^7]VgiZgod\Zc YjgX] YVhNda`q(
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Rjg^^X``Z]gZcY oj 9gg^\]^ `Vcc Y^ZNdg]ZgghX]V[i YZg^chi^iji^dcZaaZc >dcc
YZh?ZaYZhVjX] VahZ^c AcY^`Vidg@^gY^ZH]VhZYZg[^cVco^ZaaZc=meVch^dc\ZaZhZc
lZgYZc%Y^Z]^hidg^hX]Zc_ZlZ^ahYZc 9WhX]ljc\ hnhiZb^hX]ZgRn`aZc YZg9``j'
bjaVi^dc WZhi^bbiZ( ?adWVa^h^Zgjc\jcY >^cVco^Vg^h^Zgjc\%olZ^ KZ^iZcYZghZaWZc
EycoZ%h^cYc^X]i bZ]g VahY^ZV`ijZaaZc=ghX]Z^cjc\h[dgbZc Z^cZhh^X]cjc hX]dc
ojb k^ZgiZcEVa ^b CVe^iVa^hbjhl^ZYZg]daZcYZc EdbZcih+,

' Z^cZgHZg^dYZ%̂c
YZgY^ZEVX]iWVaVcXZh^X]kdb egdYj`i^kZc ojb ?ZaY`Ve^iVakZgaV\Zgi(<^ZhWZ'
YZjiZi% VchiVii hZ^cZhLg^jbe]Zh% YVh9j[WgZX]Zc hZ^cZgi^Z[hia^Z\ZcYZcO^YZg'
hegyX]Z jcY [^^]gi ojg :Z`gw[i^\jc\ hZ^cZh?gjcYoj\Zh% cwba^X] YZg9``jgcjaVi^'
dc VWhigV`iZcJZ^X]ijbh( 9j[ Y^ZhZbOZ\ jcY l^Z ^c YZc VcYZgZc]^hidg^hX]Zc
EdbZciZc% wcYZgih^X]Y^Zgwjba^X]Z <^bZch^dc YZhKnhiZbh Vah=g\ZWc^ĥ ciZg'
cZg LgVch[dbaVi^dcZc(
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<Zg 9jidg heg^X]ikdc <0+491;9B14> jcY WZo^Z]ih^X]YVb^i Vj[ YZc ^c YZg[gVcoxh^hX]Zc
<^h`jhh^dc d[ibVahkZglZcYZiZ 9jhYgjX` [D^g?adWVa^h^Zgjc\(<V ^b [ya\ZcYZcYZg9jidg
hZaWZgkdc ?adWVa^h^Zgjc\heg^X]i%kZglZcYZ ^X] VjX] Z^c\Vc\hhX]dc YZc:Z\g^[[ r\adWVa^'
h^Zgiq' 9cbZg`jc\ YZhuWZghZioZgh

, Mb Z^cZkdc @VgkZnkZglZcYZiZ 9cVad\^ZVjh YZgH]nh^` Vj[oj\gZ^[Zc4Z^cZK^ijVi^dc]d'
]Zg =cZg\^ZkZgjghVX]iZ^cZ<Z[dgbVi^dc ^b JVjb'RZ^i'Cdci^cjjb% Y^ZY^Z=ci[Zgcjc\Zc
gZYjo^ZgijcY YZc9WaVj[YZgRZ^iVW`ygoi(<Vb^i kZgwcYZgih^X]Y^ZOV]gcZ]bjc\ yWZg
Y^Z<^bZch^dcZc%Y^ZJZ^hZc jcY Y^ZWZhjX]iZcGgiZ( +b JVjb jcY RZ^i YZghdo^VaZc
?ZhX]^X]iZ^hiZhhdVahlygYZ YZgiZX]c^hX]Z>dgihX]g^iiZ^cZcRjhiVcY ]d]Zg =cZg\^ZkZgjg'
hVX]ZcjcY hdY^ZhZ<^bZch^dcZc^c uWZgZ^chi^bbjc\ b^i YZb%lVh Y^ZJZaVi^k^iwihi]Zdg^Z
kdg]ZghV\i%kZgwcYZgc(<^Zhl^gY kdc KVcidh#+33.$b^i YZb CdcoZei YZg%&5B38;5;<";,D+7
]ZhX]g^ZWZc(

- AX]bZ^cZ jcY olVg W^hoj Z^cZb \Zl^hhZc Hjc`i 5^Wca^Z]l^Z D^e^Zio#+32-$%YVvYZgiZX]'
c^hX]Z>dgihX]g^iic^X]i YVh=g\ZWc^hYZgCdc`jggZco jciZg CVe^i5aa^Zc^hi%hdcYZgc%YVkdga^Z'
\ZcY%YZh\gjcYaZ\ZcYZcO^YZghegjX]hol^hX]Zc CVe^iVajcY 9gWZ^i(=h^hiY^ZFdilZcY^\'
`Z^i%hZ^cZCdcigdaaZjcY @ZgghX]V[iyWZgY^Z9gWZ^ih`gV[ioj ZglZ^iZgc%Y^ZYZg>^gbVY^Z
FdilZcY^\`Z^i Vj[ol^c\i iZX]cdadWg^hX]ZNZgwcYZgjc\ZcZ^coj[^^]gZc(<^Z Cdc`jggZco%
dWld]a h^Zk^Za[VX]Y^ZVcYZgGWZg[awX]ZZgh^X]ia^X]ZEdi^kVi^dc [^^gY^ZAccdkVi^dcoj hZ^c
hX]Z^ci%[jc\^Zgi aZioia^X]Vah9jhlV]abZX]Vc^hbjh oj\jchiZc YZg_Zc^\ZcCVe^iVa^Zc%Y^ZZ^cZ
\gxvZgZCVeVo^iwiZcil^X`ZaiZc%Y^Z9gWZ^ih`gV[ioj jciZglZg[Zc(

. <^ZOZaaZYZgAccdkVi^dcZc%Y^ZYVbVahWZ\VccjcY W^h]ZjiZ Vc]wai%[^^]giZolVg oj ad`Va^p
h^ZgiZcAckZhi^i^dcZĉc kZghX]^ZYZcZcKZ`idgZc%h^ZlVg VWZgc^X]i ^bhiVcYZ%Y^Zg^Zh^\Z
EVhhZVcCVe^iVa%Y^Ẑ c >dgb kdc ?ZaY\Z]VaiZc l^gY%oj egdYj`i^k oj `VcVa^h^ZgZc(

/ <^ZhZMbhiwcYZ[^^]giZcojb HgdoZvYZg>^cVco^Vg^h^Zgjc\YZhJZ^X]ijbh% YZgl^Z :gV\V
#+331$hX]gZ^Wi%Z^cZcZjZ >dgb YZgaaZo^Z]jc\ ol^hX]Zc HgdYj`i^k`Ve^iVajcYYZc>^cVco'
^ciZgbZY^wgZcYVghiZaai%Y^ZY^Z9gi YZgNZgbx\ZchkZglVaijc\%hZ^cZcAc]VaijcY Y^Z9gi YZg
J(ZVa^h^Zgjc\kdc OZgiZc kZgwcYZgiZ(

0 K^Z]ZLVj^ Z Z >Vg^V#+333$
1 AcLVj^aZjcY >Vg^V#+333$o^i^ZgZcl^g YVh:Z^he^ZaYZgFjiojc\ kdc EVhX]^cZcYZhdei^'

hX]ZcDZhZch%̂c YZgZc>da\ZY^ZCVhh^ZgZg^cZ^cZhKjeZgcaVg`ihZmV`iYZg\aZ^X]ZcIjVa^[^'
Wi^dc WZYVg[l^g Z^cZ:^Wa^di]ZWg^c%YVYVhO^hhZcyWZgY^Zoj kZg`Vj[ZcYZcOVgZcdYZg
YZgW^Wa^d\gV[^hX]ZuWZgWa^X`^ggZaZkVcilZgYZc%YVh^ZYjgX] ;dgcejiZgegd\gVbb ZghZioi
lZgYZc(

K Ab >VaaZDViZ^cVbZg^`VhjcY ^b MciZghX]^ZYoj YZc o^i^ZgiZcJZ\^dcZc Zg\VWh^X]Y^ZhZ
AciZgcVi^dcVa^h^Zgjc\YZgHgdYj`i^khigj`ijg c^X]i b^i YZcFVX]WVgc%hdcYZgcb^iiZahZ^cZh
O^ZYZgVj[aZWZch]^hidg^hX]Zg:VcYZ YZg<ZeZcYZcob^i DwcYZgcYZh̀Ve^iVa^hi^hX]ZcRZc'






