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A_ NWdY^U[UZlg VW` T[eZWdWdXa^YfW`=diW[fWdg`Yedg`VW`^WYfV[W=gdabu[eUZW
M`[a` [` VW` VWdlW[f̂SgXW`VW=̀diW[fWdg`YehWdZS`V^g`YWẀdef_S^[Y]a`]dWfW
^^W[fd[ffe]d[fWd[W`XWef$V[WwTWdV[WXad_S^W9̀`XadVWdg`YW`$V[We[UZSgeVW_ =M&
NWdfdSYST^W[fW`̂SeeW`$Z[`Sge YWZW`'<[W Ca`]dWf[e[Wdg`YVWdebWl[X[eUZW`:W[&
fd[ffe]d[fWd[WẀdXa^Yf_W[ef Wdef[_ DSgXWVWe:W[fd[ffebdalWeeWe'

<[W ?WefS^fg`YVWd̂^W[fd[ffebdalWeeWi[dV [_ JSZ_W` VWd=gdabu[eUZWJ̀ufW
XWefYW^WYf'@[WdlgV[W`W`V[WKUZ^geeXa^YWdg`YW`VWd\WiW[^[YW`Hdue[VW`feUZSXf
VWe=gdabu[eUZWJ̀SfWe$V[Wh[S Ca`eW`e YWfdaXXW`iWdVW` g`V ba^[f[eUZWO[^&
^W`eWd]^udg`YW`e[`V$STWdSgUZ9dTW[feSgXfduYWS` V[W=gdabu[eUZWCa__[ee[a`
W`fZS^fW`$:WeUZ^weeWXwdV[W\WiW[^[YW È[`[efWddufW`hadlgTWdW[fW`'

A_ WdefWL̀W[^V[WeWe:W[fdSYei[dV W[`W9`S^keWVWdJSfeTWeUZ^weeWeW[f*22,
hadYW`a__W`$ V[WV[WNadSgeeWflg`YWg̀`V Cd[fWd[WX̀[[dVW`:W[fd[ff VWd_[ffW^&
g`V aefWgdabu[eUZWD̀u`VWd!EG=D" Xa``g^[WdW`'=e [ef li[eUZW` VW_Xa``S^W`
^^W[fd[ffe]d[fWd[g_$iW^UZWe[_ =M&NWdfdSYXWefYWeUZd[WTW`[ef g`V VW`VWfS[^^[Wd&
fWdW:̀Wef[__g`YW` VWdJSfeTWeUZ^weeW$V[WV[W:W[fd[ffe]S`V[VSfW`=[`VWdlg Wd&
Xg^^WZ̀STW`$lg g`fWdeUZW[VW`'<Wd=M&^^W[fd[ff[ef STWdeUZ^geeW`V^[UZW[`Wba^[&
f[eUZW=`feUZW[Vg`YVWd=gdabu[eUZWM̀`[a`$ g`STZu`Y[Y ha` VWdIgS^[X[]Sf[a`
VWeW[`lW^`W:̀W[fd[ff]S`V[VSfW`$VSV[WM`[a` dWUZf^[WZ`[UZf hWdbX^[UZfWf[ef$̀ WgW
E[fY^[WVWdSgXlg`WZ_W`' A_ liW[fW` LW[ îWdVW`V[Wha` VWdCa__[ee[a` S`YW&
iW`VWfW`$abWdSf[hWC̀d[fWd[Wh̀adVW_@[`fWdY`_V i[dfeUZSXfe&g`V YWeW^^eUZSXfe&
ba^[f[eUZWdAVWa^aY[WS̀`S^ke[Wdf'
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9gUZ iW`` e[UZ̀ SUZVW_>S^ V̂We=[eW_W`NadZS`YeV[W_[ffW^&g`V aefWgdabu[&
eUZW D̀u`VWdS` VW` iWefWgdabu[eUZWK̀kefW_W`VWd<W_a]dSf[W g`V ESd]f&
i[dfeUZSXfad[W`f[WdfZSTW`$ZSf V[W=M [Z`W` YWYW`wTWdS`X'[`Y^[WZdW[`ba^[f[eUZW
g`V i[dfeUZSXf^[UZWA`fWdWeeW`YWlW[Yf'<[W=M ZSf V[WJWXa``W` _[f VW`Q[W^eWf&
lg`YW` g`fWdefwflf$W[`WVW_a]dSf[eUZW?WeW^^eUZSXfSgXlgTSgW`g`V W[`WXdW[W
ESd]fi[dfeUZSXf W[`lgX[[ZdW`'K[WZSf ZS`VW^eba^[f[eUZdWUZfTS^VW[`W`WdefWÀ`&
fWYdSf[a`eeUZd[ff[` J[UZfg`Y >dW[ZS`VW^eST]a__WỲWeWflf'<Se i[UZf[YefW A`&
efdg_W`f XwdW[`WW`YWi[dfeUZSXf^[UZW9`T[`Vg`Y VWdDu`VWdS` V[W?W_W[`&
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eUZSXfe[`V V[WeaYW`S``fW` p=gdabS&9T]a__W`o^' <[WeWeWZWV̀[W=dd[UZfg`Y
W[`Wd>dW[ZS`VW^ela`W[``WdZS^Tha` *) BSZdWh̀ad$iaTW[ V[W@S`VW^eTWeUZdu`&
]g`YW` Sek__Wfd[eUZSTYWTSgfiWdVW`' <SdwTWdZ[`Sge W`fZS^fW V̀[W9T]a_&
_W` SgUZ:Wef[__g`YW` XgdVW`XdW[WH̀Wdea`W`&$<[W`ef^W[efg`Ye&g`V CSb[fS^&
hWd]WZd$wTWdOWffTWiWdTeai[W X[`S`l[W^^Wg`V i[dfeUZSXf^[UZWQgeS__W`SdTW[f'

<[W JWY[Wdg`YWV̀Wd=M&*. efS`VW`S`XS`Y^[UZVW_ 9`^[WYW`VWdJWXad_&
efSSfW`$VWdM`[a` TW[lgfdWfW`$dWeWdh[WdfYWYW`wTWd'=def [_ Bg`[ *22, [ef VWd
=gdabu[eUZWJSf [` CabW`ZSYW`VW_ :W[fd[ffeig`eUZ VWdEG=De `SUZYW]a_&
_W`' =d ZSf VW` Seeal[[WdfWD̀u`VWd`V[WHWdebW]f[hWXgdW[`W`:W[fd[ff lgd =M
WdvXX[^Wfg`V VSTW[Wdef_S^eV[W:WV[`Yg`YW` XgdV[W9gX`SZ_W [` V[W=gdabu[eUZW
M`[a` XWefYW^WYf'9^e W`feUZW[VW`VWeEaf[h Z[WdXgdiWdVW` >d[WVWg̀`V K[UZWd&
ZW[f[` =gdabS S`YWXgZdf'

NadiWY [ef VWdJSf wTWdW[`YW]a__W`$VSeeV[WDW[f^[`[W X̀f[dV[W=diW[fWdg`Y
g_ V[W=>L 9&Du`VWd̀[UZf V[WK[fgSf[a` S`VWdWd:W[fd[ffe^u`VWdbdu\gV[l[WdW$ea`&
VWd`V[WM`[a` \WVW`V[WeWd:W[fd[ffeS`fduYWYWea`VWdfbdwXf'<S_[f igdVW VWd
TWea`VWdW@̀WdSgeXadVWdg`YJWUZ`g`Y YWfdSYW`$_[f LdS`eXad_Sf[a`e^u`VW_$
V[WW[YW`eSTYWef[__fWdKfdSfWY[Wg̀`V A`efdg_W`fWTWVwdXW`$:W[fd[ffehWdZS`V&
^g`YW` lg XgZdW`'

<Wd:WeUZ^gee$VSeeW[` :W[fd[ff WdXa^YW`]S``$ eaTS^VW[` Seeal[[WdfWeDS`V [`
VWdDSYW[ef$VW`_[f W[`WdE[fY^[WVeUZSXfhWdTg`VW`WǸWdbX^[UZfg`YW``SUZlg&
]a__W` g`V V[WWdXadVWd^[UZW`i[dfeUZSXf^[UZWg̀`V ba^[f[eUZW:̀WV[`Yg`YW` lg
WdXg^^W`$TWeSYf$VSeeW[`W
 !"#$$%&'()*+,-.$*/(,-%0&*%1)!*(2&g`V VWdW`[`ef[fgf[a`W^^WdJSZ_W` had^[WYW_̀gee'
9^e iW[fWdWNadSgeeWflg`YdgdV[WE[fY^[WVeUZSXf_gee VWd:W[fd[ffe]S`V[VSf V[W
eaYW`S``fW`CabW`ZSYW`Wd&Cd[fWd[W`WdXg^^W`$S^ea
x V[W(&+*(*3*(2&%//%4*!5(/(*6* S^e?SdS`f[WXf[dVW_a]dSf[eUZWg`V dWUZfeefSSf^[UZW

GdV`g`Y$ XgdV[WOSZdg`Y VWdEW`eUZW`dWUZfWeai[W V[W9UZfg`Y g`V VW`
KUZgfl ha` E[`VWdZW[fW h̀Wdi[d]^[UZf ZSTW`4

x W[`W7$3&8*(2&9)6-(1%:!)8*'()*+,-!$* eai[W V[W>uZ[Y]W[f$VW_OWffTWiWdTeVdgU]
g`V VW`ESd]f]duXfW` [``WdZS^TVWdM`[a` efS`VlgZS^fW`$ZSTW`'

x <[W E[fY^[WVeUZSXfeWflfXWd`WdhadSge$VSeeV[WW[`lW^`W :̀W[fd[ffe]S`V[VSfW` ;(%
!3+ %(&%):(*1/(%;+,-.$* %)'!,-+%&%&<%)=$/(,-*3&1%&wTWd`WZ_Wg̀`V e[UZSgUZV[W
Q[W^WVWdba^[f[eUZW M̀`[a` eai[W VWdO[dfeUZSXfe&g`V OuZdg`Yeg`[a` lg
W[YW_̀SUZW`]v``W`'

<[W=diW[fWdg`YeXSZ[Y]W[fVWdM`[a` n g`fWd:W[TWZS^fg`YVWd<k`S_[] VWdWgda&
bu[eUZWÀ`fWYdSf[a&̀ luZ^f WTW`XS^^elg VW`:W[fd[ffehadSgeeWflg`YW`$iW^UZWe[UZ
STWdS` V[W=M *. d[UZfWf'<[W JWY[W`_Ye]a`XWdW`l[` 9_efWdVS_ *220 V[W`fW
V[WeWdQ[W^eWflg`Y$]a``fW STWd̀[UZf S^^W>dSYWT̀WS`fiadfW`' <[W =`VW +)))
S`TWdSg_fWJWY[Wdg`Y]a`XWdW`l[` F[llS ea^ V̂[W[`ef[fgf[a`W^^WJWXa`` STeUZ^[W&
tW`$eaVSeeV[WM`[a` ST=`VW+))+ [` VWdDSYW[ef$̀ WgWE[fY^[WVWdSgXlg`WZ_W`'

E[f VW_:W[fd[ffeS`egUZWV̀WdEG=&KfSSfW` ZSf V[W=M V[WT[^SfWdS^WQgeS_&
_W`SdTW[fSgXVSeQ[W Ŵ[`WdE[fY^[WVeUZSXfSTYWef[__f$iaTW[ [` VWdWdefWH̀ZSeW
>dSYWh̀a` YW_W[`eS_W À`fWdWeeW[d` JSZ_W` W[`We_g^f[^SfWdS^W`<[S^aYWeTW&
ZS`VW^figdVW` !KUZ^geeXa^YWdg`YW`VWeNade[flWe& CabW`ZSYW`$=gdabu[eUZWd
JSf$ +*' g`V ++' Bg`[ *22,"' '

OuZdW`VVWd:WdSfg`YW`[` CabW`ZSYWZ̀Sf>dS`]dW[UZW[`Wh[W V̂WfS[^^[WdfWdW
Cd[fWd[W`^[efWhadYW^WYf$iW^UZWSTWd[` VW`KUZ^geeXa^YWdg`YW``[UZf SgXYW`a_&
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_W` igdVW !DgV^ai *22.$ .*"' <[W XdS`lve[eUZWD[efWTW[`ZS^fWfWXa^YW`VWCd[fW&
d[W`$V[W[_ ^SgXW`VW`:WiWdfg`YebdalWeeVWd:W[fd[ffe]S`V[VSfW` SgUZ[_ OW&
eW`f^[UZWl̀gd 9`iW`Vg`Y ]a__W`3 :WiWdfg`Y VWd!S" i[dfeUZSXf^[UZW=̀`f&
i[U]^g`Y ![` :AH bda CabX"$!T" VWd>g`]f[a`eX3[Z[Y]W[f VWdESd]fi[dfeUZSXf !9`fW[^
VWebd[hSfW`KW]fadeS` VWd?WeS_fi[dfeUZSXf"$!U"VWdeal[S^W`K[UZWdZW[f$!V" VWd
A`X^Sf[a`e&g`V NWdeUZg^Vg`Ye]a`fda^^W$!Y" VWdGXXW`ZW[fVWdr]a`a_[W$ !Z" VWe
>[e]S^ekefW_e$![" VWdCSbSl[fufW`$VW`JWUZfeTWe[flefS`VVWd=M lg SV_[`[efd[W&
dW`' <[W XdS`lve[eUZWCd[fWd[W`^[efWW`febd[UZfW[`W_ i[dfeUZSXfe^[TWdS^W`9`eSfl
g`fWd :WdwU]e[UZf[Yg`Yeal[S^WdCa_ba`W`fW`' A` iW[fWdWd>a^YWea^ ŜgXYWlW[Yf
iWdVW`$VSeee[UZV[WESd]fi[dfeUZSXfe&g`V D[TWdS^[e[Wdg`Ye]d[fWd[W`aZ`WiW[fW&
dWd<[e]gee[a` [_ JSf [_ :WiWdfg`Ye]a`lWbf VWdCa__[ee[a` i[WVWdX[`VW`'<Se
eal[S^WCd[fWd[g_ igdVW Z[`YWYWS̀geYWebSdf'

A` VW` Xa^YW`VWB̀SZdWìSd VWd=gdabu[eUZWJSf i[WVWdZa^fTW_wZf$VW_
@WdS`Xf[Zdg`YebdalWeeVWdEG=De lgeufl^[UZW<k`S_[] lg hWd^W[ZW`'<W_ ea^^W`
W[`eW[f[YW@S`VW^elgYWefu`V`[eeW$:WfW[^[Yg`YVWdEG=De S` =M&HdaYdS__W`
eai[W X[`S`l[W^^WM`fWdefwflg`YW` VgdUZVSeHdaYdS__ H@9J= V[W`W`' <[W
Ca__[ee[a` ^WYfW*22. W[`OW[tTgUZ+ wTWdV[WeUZd[ffiW[eWsTWd`SZ_WVWdt[`&
`W`_Sd]fdWYW^g`YW`$had' <SdwTWdZ[`Sge igdVW V[WCa__[ee[a` SgXYWXadVWdf$
V[W9?=F<9 +))), SgelgSdTW[fW`'

A` VW` KUZ^geeXa^YWdg`YW`ha` ESVd[V$<WlW_TWd*22.$ igdVW `WTW` VWd
ba^[f[eUZWFafiW`V[Y]W[f !>d[WVWg̀`V KfST[^[fuf"S^eiW[fWdWeEaf[h VWd=diW[fW&
dg`Y V[WZ[efad[eUZW;ZS`UW eai[W V[WHWdebW]f[hWVWeO[dfeUZSXfeiSUZefg_eX[[d
V[W=M *. S`YWebdaUZW`'9_ eW^TWJ̀Sf igdVW` V[WT[eZWd[YW`:W[fd[ffe]d[fWd[W`
`uZWdeai[W W[` lgeufl^[UZWeVWX[`[Wdf'=e ZW[tf3<[W FafiW`V[Y]W[f W[`WdYgfW`
NadTWdW[fg`YTWV[`YWW[`WeUZd[ffiW[eWg`V ZS``a`[eUZW A`fWYdSf[a V̀WdDu`VWd'
NadSgeeWflg`YZ[WdXf[deW[W[̀`eTWea`VWdWV[W=`fi[U]^g`Y VWdESd]fi[dfeUZSXf
g`V V[W9`bSeeg`Y VWdNWdiS^fg`Yeefdg]fgdW`$eai[W V[WKUZSXXg`YefST[^Wdi[df&
eUZSXf^[UZWdg`V _a`WfudWdJSZ_W`TWV[`Yg`YW`'

9gUZ iW`` lg`uUZef `[UZf ha` W[`W_ lgeufl^[UZW`:W[fd[ffe]d[fWd[g_ YWebda&
UZW ì[dV$ ea W`fefS`V[` VWd<[e]gee[a` g_ VW`:W[fd[ffebdalWee[` VW`Xa^YW`VW`
BSZdW&̀ STYW^W[fWfha_ HSeegep9`bSeeg`Y VWdNWdiS^fg`Yeefdg]fgdW`o& VSeea&
YW`S``fWN[WdfWTli' ESVd[VWdCd[fWd[g_' @[W``[f i[dV W[`WVWdXdS`lve[eUZW`
>adVWdg`YW`$̀u_^[UZ V[W:WiWdfg`Y VWdNWdiS^fg`Ye]SbSl[fufW` lg SV_[`[efd[W&
dW`$SgXYW`a__W`' A` VW`:W[fd[ffehWdZS`V^g`YW[̀ef V[WeWeESVd[VWdCd[fWd[g_
W[`WeVWd_StYWT^[UZefWg̀`V Y^W[UZlW[f[YS_ iW`[YefW` YdW[XTSdWCd[fWd[g_' O[W&
VWdZa^fi[dV ha` KW[fWV̀Wd=M TWfa`f$VSeeV[WM_eWflg`Y VWe:We[flefS`VWeVWd
M`[a` [` W[`lW^efSSf^[UZWeJWUZf W[` `afiW`V[YWd$ STWd̀[UZf SgedW[UZW`VWd>S]&
fad eW[$VW`` SgUZV[WWXXW]f[hW9`iW`Vg`Y _weeWYWiuZd^W[efWfeW[`'FSUZ VW_
:W[fd[ff _weeW`STWdSgUZ?W_W[`eUZSXfeba^[f[]Wd̀W[Tg`Ye^aeg_YWeWflfiWdVW`
]v``W`' <[W =gdabu[eUZWM`[a` ZSfSTWdiWVWdCa_bWfW`lW` `aUZ JWYW^àVWd
J[UZf^[`[W` lgd :WgdfW[^g`YVWd=XX[l[W`l VWdSV_[`[efdSf[hW` CSbSl[fufW` [` VW`
E[fY^[WVefSSfW!̀HZWVa` g' S' *222$ 10"' <[WeX[[Zdflg VW_ M_efS`V$ VSeeV[W
CS`V[VSfW`^u`VWd[` VW` :W[fd[ffehWdZS`V^g`YWV̀[WCa__[ee[a` g`V V[WE[f&
Y^[WVefSSfW`ha` VWd=XX[l[W`l [ZdWdNWdiS^fg`Yeefdg]fgdW`[` \WVW_:WdW[UZVWe
p9Ucg[eUa__g`SgfS[dWowTWdlWgYW`_weeW`$V[WeWSTWdi[WVWdg_ ?WYW`TWiW[&
eWegUZW`'Ca`X^[]fW STWdSgUZM`Y^U[UZTWZS`V^g`YVWdCS`V[VSfW`e[`V hadbda&
YdS__[Wdf'

,.
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<Wd=gdabu[eUZWJSf [` DgjW_TgdY$<WlW_TWd*220$ ZSf V[W:WeUZ^weeWXf[d
V[W=[`^W[fg`Y VWe=diW[fWdg`YebdalWeeWe[` 9`iW`Vg`Y VWe9df[]W^e) VWe=?&
NWdfdSYWe_[f VW` lWZ` EG=De g`V QkbW_ YWXSeef'@[WdlgZW[tf We$VSeeS^^W
Du`VWdg`fWdVW`eW^TWǸadSgeeWflg`YWS̀_ :W[fd[ffebdalWeefW[^`WZ_Wg̀`V SgX
?`_V^SYW VWdeW^TW`Cd[fWd[WÈ[fY^[WVWdVWd=M iWdVW`' <Wd9df[]W^ -2 VWe
9_efWdVS_WdNWdfdSYWe[ef S^e=dYu`lg`Y lg eWZW`$VWdS^eNadSgeeWflg`YVWe:W[&
fd[ffe V[WDu`VWdlgd <W_a]dSf[W$9UZfg`Y VWdEW`eUZW`dWUZfWg`V JWWZfeefSSf&
^[UZ]W[fhWdbX^[UZfW`!9df / !*""-' OW[fWdZW[tf We$VSeeV[W=diW[fWdg`YW[` Y^aTSn
^Wd$S^^W:WiWdTWdefSSfWẀ[`eUZ^[WtW`VWdg`V Wha^gf[hWdHdalWee[ef$VWdefgXW`iW[eW
g`V [` W[`W_ha_ KfS`V VWdNadTWdW[fg`YVWdW[`lW^`W :̀WiWdTWdefSSfW`STZu`&
Y[YW`LW_ba hWd^SgXW`ea^^'<Se Q[W V̂Wd̀uUZefW B̀SZdWTWefWZWVSd[`$V[Ŵ ^W[&
fd[ffe]S`V[VSfW` [` V[WDSYWlg hWdeWflW`$E[fY^[WVWdVWdM`[a` lg iWdVW` g`V
V[WM`[a` VSdSgXhadlgTWdW[fW`'

<[W =gdabS&Ca`XWdW`l$W[`_g^f[^SfWdS^We?dW_[g_ X[[dS^^WWgdabu[eUZWC̀S`&
V[VSfW`^u`VWd$igdVW *220 W[`YWd[UZfWf$ia_[f e[UZV[WDu`VWdlgd 9UZfg`Y W[`Wd
JW[ZWha` Cd[fWd[Wh̀WdbX^[UZfWfW`3>d[WVWg̀`V K[UZWdZW[f$Ygf`SUZTSdeUZSXf^[&
UZW:Wl[WZg`YW`$9UZfg`Y VWdKaghWdu`[fufg`V VWd?dg`VeuflW VWdM`[a`$ V[W
M`hWdeWZdfZW[fg`V M`hWd^Wfl^[UZ]W[fVWd9gtW`YdW`lW`$ ?dg`Ve4[flWVWeNv^&
]WddWUZfeg`V V[WNWdbX^[UZfg`Y$fWdd[fad[S^WKfdW[f[Y]W[fW_̀[f Xd[WV^[UZW`E[ffW^`
TW[lg^WYW`'Ha^[f[eUZWeQ[W V̂Wd=gdabS&Ca`XWdW`liSd We$VW_ ^^W[fd[ffe]S`V[VS&
fW` Lwd]W[W[`W`W`febdWUZW`VW`JSZ_W` lg T[WfW`'>wdVW`^^W[fd[ffebdalWeeVWd
EG=De eb[W^fe[ẀWTW`VWdba^[f[eUZWC̀^SdefW^^g`YW[`Wg`fWdYWadV`WfWJa^^W'

E[f VWd9?=F<9 +))) ZSf V[W=gdabu[eUZWCa__[ee[a` VW_ JSf ha` Dg&
jW_TgdY [ZdWKfW^^g`Y`SZ_W`g`V =_bXWZ^g`YW`lg VW` W[`YWYS`YW`W`:W[&
fd[ffeYWegUZWèai[W W[`W[`fW`e[h[WdfW@WdS`Xf[Zdg`YeefdSfWY[WXf[dV[WEG=De
hadYW^WYf'<[W ]w`Xf[YW` :Wl[WZg`YW` lg VW` EG=De ea^ ĥa` VW_ :W_wZW`
YW^W`]fiWdVW`$TWdW[fehad VW_:W[fd[ff ea iW[f i[W _vY^[UZ VW`^^We[flefS`VVWd
=M lg wTWd`WZ_W`'<[WeW[`fW`e[h[WdfWKfdSfWY[WTWefWZfSgeVW` =gdabSn9T&
]a__W`$ VW` :W[fd[ffebSdf`WdeUZSXfW`g`V SgeW[`WdA`fW`e[h[Wdg`YVWd@WdS`&
Xf[Zdg`YeZ[^XW'K[WYWZfW[`ZWd_[f VWdS`S^kf[eUZWH̀dwXg`YVWe:We[flefS`VWeVWd
M`[a` Xgd\WVW Ẁ[`lW^`W :̀WiWdTWdefSSf!SUcg[eeUdWW`[`Y"'<[W :W[fd[ffebSdf`Wd&
eUZSXfWS̀^è WgWeA`efdg_W`f Td[`YW` S^^W>a``W` VWdM`fWdefwflg`Y [` W[`W`
?WeS_fdSZ_W`4e[WTW[`ZS^fWỲW`SgW9`YSTW` wTWdHd[ad[fufW`$V[WTW[sTWd&
dgZ_W VWe:We[flefS`VWeW[`lgZS^fW`e[`V$ g`V iWdVW` [_ QgeS__W`ZS`Y _[f
VW`lgd NWdXgYg`YefWZW`VWX̀[`S`l[W^^WÈ[ffW^ ![`eTWea`VWdWH@9J=" YWTdSUZf$
ia_[f W[`WCa`V[f[a`S^[fuf W[`YWTSgfi[dV' HSdS^^W^i[dV V[W@WdS`Xf[Zdg`YeZ[^XW
Xf[dV[WEG=De ST+))) VWgf^[UZWdZvZfg`V `Wg SgeYWd[UZfWfe'<[W =gdabS&9T&
]a__W` TW]a__W` W[`Wlgeufl^[UZW^^WVWgfg`Y$[`VW_ VWdW?̀dW_[W` g`fWd
Nade[fl VWdCa__[ee[a` V[W>adfeUZd[ffWVWdCS`V[VSfW`^u`VWdbdwXW`'

<[W :W[fd[ffehWdZS`V^g`YW_̀[f VW`ha` VWdCa__[ee[a` W_bXaZ^W`W`̂^W[&
fd[ffe]S`V[VSfW`M`YSd`$ Ha^W`$K^aiW`[W`$ LeUZWUZ[eUZWJWbgT^[]$ =ef^S`Vg`V
QkbWd`![` >a^YWDgjW_TgdY&?dgbbW"igdVW` Xa``S^ [_ Eudl *221 WdvXX`Wfg`V
_[f VW`[`ZS^f^[UZWǸWdZS`V^g`YW[̀_ @WdTef*221 XadfYWeWflf'A` VW`:WeUZ^we&
eW h̀a` :Wd^[`$Eudl *222$ZSfe[UZVWd=gdabu[eUZWJSf [` VWdX[`S`l[W^^WǸadSge&
eUZSgVWd=M T[e +))/ SgXV[WCaefW` VWd=diW[fWdg`Y XWefYW^WYf'>[`S`l[W^^W
Nad]WZdg`YW`Xf[dVW`:W[fd[ff e[`V STWd̀gd Xf[dV[WDgjW_TgdY&?dgbbWg`V Z[Wd
SgUZ`gd XgdW[`W`LW[^VWd?W_W[`eS_W` 9YdSdba^[f[] !?9H" YWfdaXXW`iadVW`'
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A_ <WlW_TWd*221 ZSf VWdJSf 9^^YW_W[`W9`YW^WYW`ZW[fW`!6 9gtW`_[`[&
efWddSf"TW[VWd:WZS`V^g`Y VWd>adfeUZd[ffeTWd[UZfW$V[WV[WCa__[ee[a` eW[f*221
\uZd^[UZhad^WYf$XS]f[eUZlgeufl^[UZŴ ^W[fd[ffe]d[fWd[W`Xad_g^[WdfTli' TWefWZW`VW
]a`]dWf[e[Wdf' 0DeW[`W`̂ ^WeUZ^weeW`Zu^fWde[``YW_ut Xa^YW`VWeXWef3

=`feUZW[VW`VRgdV[W:W[fd[ffehadTWdW[fg`Ye[`V V[W=`fi[U]^g`YW` [` VWd9V&
_[`[efdSf[a` g`V Bgef[l4
x M`W`fTWZd^[UZWNadTWV[`Yg`YXgdlg]w`Xf[YW E[fY^[WVeUZSXfW`[ef V[W=j[efW`l

ha` Xg`]f[a`efwUZf[YW`g`V Y^SgTiwdV[YWÀ`ef[fgf[a`W` g`V Kfdg]fgdW`$Z[WdTW[
]a__f WeSgXV[WfSfeuUZ^[UZW<gdUZXgZdg`Y g`V <gdUZeWflg`Y VWe:We[fl&
efS`VeS`4

x TWea`VWdW9gX_Wd]eS_]W[f [` VWdNadTW[fd[ffebZSeW[ef VWdWXXW]f[hW`9`iW`&
Vg`Y S^^Wd=^W_W`fWVWe:[``W`_Sd]f&SUcg[e W[`eUZ^[Wt^[UZVWd=fST^[Wdg`Y
Xg`]f[a`[WdW`VWd:W[Z[^XW`]a`fda^^ekefW_Wlg eUZW`]W`4

x Xa^YW`VWKW]fadW`WdXadVWd`TWea`VWdW9gX[`Wd]eS_]W[f3M_iW^f$ Fg]^WSde[&
UZWdZW[fg`V Bgef[l g`V A``WdWe'

<[W i[WVWdZa^fhadYWTdSUZfW:WfWgWdg`Y$W`feUZ^aeeW`V[WNWdZS`V^g`YeVk`S_[]
SgUZiW[fWdZ[` SgXdWUZflgWdZS^fW`g`V ea XdwZi[W _vY^[UZ [_ DSgXWVWeBSZdWe
+))) V[WNWdZS`V^g`YW[̀` S^^WC̀Sb[fW^`VWe=M&JWUZfeTWe[flefS`VWe![` Kg_&
_W +2 CSb[fW^`_[f eWUZeCS`V[VSfW`^u`VWd"lg WdvXX`W`$efWZffW[^iW[eW[_O[&
VWdebdgUZlgd =`feUZW[Vg`Y VWe=gdabu[eUZW J̀Sfe [` @W*e[`][ W[` ZS^TWeBSZd
ebufWd'<[W Cd[eWS_ :S^]S` ZSf V[Wba^[f[eUZWFafiW`V[Y]W[f SgXYWlW[Yf$VW`^`&
fWYdSf[a`ebdalWeehadS`lgfdW[TW`g`V _[f VW` dWef^[UZWC̀S`V[VSfW`^u`VWdW[`&
eUZ^[Wt^[UZES^fS V[W:W[fd[ffehWdZS`V^g`YWl̀g WdvXX`W`'F[UZfeVWefafdaflea^^W
VWd=diW[fWdg`YebdalWeeiW[fWdZ[` WXX[l[W`fg`V Y^SgTZSXfT^W[TW`'

?^W[UZlW[f[YiWdVW` n Xa``S^ YWeWZW`& lgeufl^[UZWNadTWV[`Yg`YW`X[[dV[W
=dvXX[_`Y ha` :W[fd[ffehWdZS`V^g`YW_̀[f VW` Du`VWd`K^aiS]W[$ DWff^S`V$D[&
fSgW`$:g^YSd[W`g`V Jg_u`[W` !eaYW`S``fW@W^e[`][&?dgbbW"YW`S``f' A_ >S^^
:g^YSd[W`eg`V D[fSgW`eTWl[WZfe[UZV[W=M SgX[`fWd`Sf[a`S^ W[`YWYS`YW`WNWd&
bX^[UZfg`YW`$̀[UZf `SUZdwefTSdW9fa_]dSXfdWS]fadW`eai\Wf[eUZWd:SgSdf ef[^^lg&
^WYW`$[_ >S^ V̂WdK^aiS]W[ hWd^S`YfV[W=M$ lg VW` `Sf[a`S^W` :WeUZ^weeW`lg
efWZW`'@[Wd_[f ]a__f VWd>dSYWVWd̀g]^WSdW K̀[UZWdZW[f[_ JSZ_W` VWe=d&
iW[fW`_YebdalWeeWW[`W`WgW:WVWgfg`Y lg$ V[WiaZ^ [`ZS^f^[UZSTWd̀[UZf [`
V[WeWdNWdT[`V^[UZ]W[f[_ =[`]^S`Y _[f VW`W[`eUZ^uY[YW`KUZ^geeXa^YW`_YW`VWe
JSfWe/efWZf'@[`e[UZf^[UZVWd9gX[gZ_W ha` NWdZS`V^g`YW_̀[f Jg_u`[W` igdVW
V[WNad^SYWW[`Wei[dfeUZSXfeba^[f[eUZWC̀a`lWbfe lgd =d^S`Yg`Y _S]dav]a`a_[&
eUZWdKfST[^[fufeai[W V[WX[`S`l[W^^W9Te[UZWdg`YVWdC[`VWdZW[_WhWd^S`Yf'9ge
^WflfWdW_]S`` YWeUZ^aeeW`iWdVW`$VSeeJg_u`[W` SgeK[UZfVWdCa__[ee[a` VSe
ba^[f[eUZWCabW`ZSYW`&Cd[fWd[g_$iW^UZWeW[`W`afiW`V[YW STWd̀[UZf SgedW[&
UZW`VW:WV[`Yg`Y Xf[dV[W=dvXX[_`Y ha` :W[fd[ffehWdZS`V^g`YW[̀ef$`[UZf WdX[[^^f
ZSf'

&#38:? L<B:?<D 1G@I<G@<D9<L<GI<I ;@<.JGEFN@H:?<1ECC@HH@ED;@<
,<@IG@IIHA8D;@;8I<DBND;<G*

<[W Cd[fWd[Wh̀a` CabW`ZSYW è[`V ba^[f[eUZg`V i[dfeUZSXf^[UZiW[f YWXSeefg`V
YWZWẁTWdVW`YW_W[`eUZSXf^[UZW`:We[flefS`V Z[`Sge' :W[eb[WẐ[WdXgd[ef V[W:W&
gdfW[^g`YVWdCSbSl[fufW` ha` NWdiS^fg`Y g`V Bgef[l$ iW^UZW[` VWd=M *. Sge&



,1 =^[eSTUfZ:WWd

eUZ^[Wt^[UZ̀Sf[a`S^efSSf^[UZWQgefu`V[Y]W[fW`e[`V' O[W TWdW[feVSdYWefW^^f$igd&
VW` V[W:W[fd[ffe]d[fWd[W [̀_ DSgXWVWd=diW[fWdg`YeV[e]gee[a`[_ =gdab4[[eUZW`
JSf WdYu`lfTli' ]a`]dWf[e[Wdf'=e [ef ha` A`fWdWeeWlg S`S^ke[WdW`$i[W V[WCa_&
_[ee[a` V[WCd[fWd[WS̀ge^WYfg`V lgd 9`iW`Vg`Y Td[`Yf$VSWeSgUZXf[d[ZdW9gX&
YSTW$V[Ŵ ^W[fd[ffeS`fduYẀSUZ VW`CabW`ZSYW`WdCd[fWd[Wl̀g TWiWdfW`$]W[`W`
HdulWVW`lXS^^Y[Tf'

<[W Ca__[ee[a` TWgdfW[^fV[WCS`V[VSfW`^u`VWdSgX[ZdW:W[fd[ffeXSZ[Y]W[fWdef&
_S^e [` VWd9?=F<9 +))) !=gdabu[eUZWCa`_wee[a`$ *220" g`V [` >a^YW[`
VW`\uZd^[UZhadYW^WYfW`>adfeUZd[ffeTWd[UZfW`'<[W Ca__[ee[a` WdZu^fV[W`af&
iW`V[YW` A`Xa_gf[a`W` [` VW`XSUZebWl[X[eUZW`9eeal[Sf[a`eSgeeUZweeW`VWd=gda&
bS&9T]a__W`$ VW`eaYW`S``fW` 9Ucg[e&KUdWW`[`Yeg`V VW_ FSUZ&KUdWW`[`Ye
lg +2 NWdZS`V^g`Ye]Sb[fW^`$eai[W wTWdHdaYdS__Wi[W l' ^^' L9A=P'

<[W Ca__[ee[a` W_bX[WZ^f[` VWd9?=F<9 +))) VW_ JSf W[`WlW[f^[UZW
JW[Zg`Y VWdCabW`ZSYW`WdCd[fWd[WX̀wdVW`:W[fd[ffebdalWee'<[W =[`ZS^fg`Y VWe
ba^[f[eUZWC̀d[fWd[g_eea^^fWW[`ẀafiW`V[YW STWd̀[UZf Z[`dW[UZW`VWNadSgeeWf&
lg`Y XgdV[W=dvXX`g`Yha` :W[fd[ffehWdZS`V^g`YWV̀SdefW^^W`'<Se i[dfeUZSXf^[UZW
Cd[fWd[g_ g`V V[W>uZ[Y]W[f$V[We[UZSgeVW_ :W[fd[ff WdYWTW`VW`NWdbX^[UZfg`&
YW`lg WdXw^^W`$iudW` Z[`YWYW _̀[ffW^Xd[ef[Ylg TWiu^f[YW`'=`febdWUZW`VV[WeWd
=_bXWZ^g`YigdVW` *221 V[W:W[fd[ffehWdZS`V^g`YW_̀[f VWdWdefW?̀dgbbW Wd&
vXX`Wf'

M`fWdVW_ba^[f[eUZWC̀d[fWd[g_ igdVW YWbdwXf$i[W hWdeUZ[WVW`WJWUZfWg`V
?dg`VXdW[ZW[fW`iSZdYW`a__W` iWdVW`3VSeJWUZf lgd XdW[WÈW[`g`YeugtW&
dg`Y ha` ba^[f[eUZWH̀SdfW[W`$F?Ge g`V EWV[W`$V[WKUZSXXg`Yha` g`STZu`Y[&
YW`?Wd[UZfe&g`V NWdXSeeg`YeadYS`W`$XdW[Wg`V XS[dWOSZ^W`$V[WW[`W`ESUZf&
iWUZeWl̂i[eUZW` hWdeUZ[WVW`W`ba^[f[eUZWH̀SdfW[W`lg^SeeWg̀`V 9`Wd]W``g`Y
VWdJa^^WVWdGbbae[f[a`$ KUZgfl g`V JWUZfWVWdE[`VWdZW[fW`$WfU'

:W[ VW`ba^[f[eUZW:̀W[fd[ffe]d[fWd[WT̀WiWdfWfV[WCa__[ee[a` V[W\WiW[^eS]&
fgW^^WDSYW'<W` W[`lW^`W`<WfWd_[`S`fW` i[dV g`fWdeUZ[WV^[UZW?Wi[UZfg`Y
TW[YW_WeeW`'Na` W`feUZW[VW`VWd:WVWgfg`Y TW[VWd̂ ^WgdfW[^g`YW[`We9`fdSYe
SgXE[fY^[WVeUZSXf[ef VSeWXXW]f[hW>g`]f[a`[WdW` W[`WdVW_a]dSf[eUZWG̀dV`g`Y$
V[W[_ >S^^WVWdK^aiS]W[ g`fWd VW_ JWY[_W ha` EWU[Sd̀ [UZf YWYWTW`iSd'
9`VWdWE[eeSUZfg`YW ìWdVW`]d[f[eUZS`YW_Wd]f$e[`V STWd]W[` 9geeUZ^[Wtg`Ye&
Ydg`V' <[WelW[YW`V[W\w`YefW` =dW[Y`[eeW[` M`YSd` Z[`e[UZV[UZVWdHdWeeWXdW[&
ZW[feai[W :WVW`]W`$VSeeE[`VWdZW[fW`dWUZfWVWdJa_S [` M`YSd` STWdSgUZ
LeUZWUZ[W``[UZf W[`YWZS^fW`iWdVW`' <[W =M ZSf T[e^S`YM`YSd` `gd YWiSd`f$
VSeee[UZ[ZdW=M&:W[fd[ffeUZS`UWh̀WdeUZ^WUZfW_iwdVW`' :W[ VWd:WiWdfg`Y VWd
>adfeUZd[ffWJg_u`[W`e [_ BSZd*222 ZSf V[WCa__[ee[a` S^e9gX^SYWlgd =dvXX&
`g`Y VWd:W[fd[ffehWdZS`V^g`YWg̀'S' VW_ JSf W_bXaZ^W`$VSeeV[Wdg_u`[eUZW
JWY[Wdg`YW[` >[`S`l[Wdg`Ye]a`lWbf XgdV[WefSSf^[UZWC̀[`VWdZW[_Whadlg^WYW`
ZSTW$VSJg_u`[W` YWYWs̀TWdW[`]a__W` wTWdV[WJWUZfWVWeC[`VWehWdefa&
tW' <[WeWeigdVW SgUZhad` JSf ha` @U*e[`][ SgXYWYd[XXW`$ia_[f Jg_u`[W` V[W
EvY^[UZ]W[f$VW_ ba^[f[eUZWC̀d[fWd[g_ ?W`wYWlg fg`$ W[`YWdug_figdVW' K^a&
iW`[W` i[dV [_ @[`T^[U] SgXVSeNW``vYW`edWUZf]d[f[e[Wdfg`V 7miW[fWdWC^u`_Y
VWdW[`eUZ^uY[YW`JWUZfehadeUZd[XfW`$[`eTWea`VWdW[` TWlgY SgXVSeJWUZf VWd
:wdYWdVWdM`[a`$ =[YW`fg_ lg WdiWdTWi5!]gdlXd[ef[YWHd[ad[fuf"$eai[W V[Wp>adf&
X[[Zdg`Y VWd:W_wZg`YW` lgd ^^WeUZ^Wg`[Yg`YVWdJwU]YSTWha` NW``vYW`e&
iWdfW`o !_[ffW^Xd[ef[YWHd[ad[fuf"YWXadVWdf'
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=e ^ueefe[UZVWd=[`VdgU] `[UZf hW_^W[VW`$VSeeV[WDu`VWd_[f g`fWdeUZ[WV^[&
UZW_ESt YW_WeeW`iWdVW`g`V V[WCa__[ee[a`eSdTW[f fW[^iW[eWha` HSdf[]g^Sd&
[`fWdWeKW`VWdE[fY^[WVefSSfWT̀WW[`X^geefi[dV' <S VWdCa__[ee[a` V[WCa_bWfW`l
VWdsTWdiSUZg`Y ba^[f[eUZWdCd[fWd[WỲWYWTW`igdVW$iudW Wègd ]a`eWcgW`f$
W[`W s̀TWdiSUZg`Ye_WUZS`[e_ge_[f W[`VWgf[YXWefYW^WYfW`Cd[fWd[Wl̀gd :WiWd&
fg`Y VWdba^[f[eUZWD̀SYWXf[d]w`Xf[YWi[W SgUZVWdlW[f[YWE[fY^[WVe^u`VWdlg VW&
X[`[WdW`$S` VWdWǸWd^Wflg`YSgUZ]^SdWKS`]f[a`W` YW]`wbXfe[`V'

KaiW[f Weg_ V[Wi[dfeUZSXf^[UZWC̀d[fWd[Wg̀`V V[W>uZ[Y]W[f VWdDu`VWdlgd
sTWd`SZ_W VWe:We[flefS`VWeYWZf$ZSf V[WC'a__[ee[a` [_ @WdTef*220 V[WSgX
_[ff^WdWK[UZf lg WdiSdfW`VW>̀adfeUZd[ffWS`S^ke[Wdfg`V TWiWdfWf':W[ VWdhad&
SgeeUZSgW`VW`:WiWdfg`Y TWdwU]e[UZf[YfWV[WCa__[ee[a` LdW`Ve[` VWdHa^[f[]
g`V VW`HdaYdS__W`$V[W:W[fd[ffe]S`V[VSfW` YWYW`iudf[YhWdXa^YW`$g_ _Sd]f&
i[dfeUZSXf^[UZWKfdg]fgdW` W[`lgXgZdW g̀`V VW`:We[flefS`V lg wTWd`WZ_W`'

EStYWT^[UZXgdVSei[dfeUZSXf^[UZWCd[fWd[g_e[`V `SUZZS^f[YW_S]dav]a`a_[&
eUZW=`fi[U]^g`Y$ Kfdg]fgddWXa``W`g`V W[`WXg`]f[a`eXSZ[YWESd]fi[dfeUZSXf'
A_ S^^YW_W[`W`^aTf V[WCa__[ee[a` ZaZWe:AH&OSUZefg_$ HdW[e&g`V DaZ`efS&
T[^[fuf$SgeYWY^[UZW`WKfSSfeZSgeZS^fWg`V DW[efg`YeT[^S`lWT̀W[efSd]Wd9gtW`&
ZS`VW^ehWdX^WUZfg`Y_[f VWd=M$ D[TWdS^[e[Wdg`YVWdCSb[fS^_ud]fWg`V `[WVd[YW
KfSSfeVWX[l[fW$ZaZWA`hWef[f[a`W` eai[W ZaZW` Hd[hSfS`fW[Ŝ` VWdHdaVg]f[a`$
YdatW` 9`fW[^ VWdC^W[`&g`V E[ffW^g`fWd`WZ_W`S` VWdO[dfeUZSXf'?^W[UZlW[f[Y
XadVWdfe[WKfdg]fgddWXad_W[̀_ HdaVg]f[a`eeW]fad$[_ :S`]& g`V >[`S`liWeW`
eai[W TW[VW`eal[S^W K̀[UZWdZW[feekefW_W`g`V [`eTWea`VWdWJW`fW` W[`' K[W]d[&
f[e[WdfZaZW@S`VW^eT[^S`lVWX[l[fW[`Xa^YWha` A`hWef[f[a`e&i[W SgUZCa`eg_Yw&
fWdW[`XgZdW`$_S`YW^`VWHd[hSf[e[Wdg`YeTW_wZg`YW`STWdSgUZ"g`lgdW[UZW`VWo
Hd[hSf[e[Wdg`YeXad_W`i[W Cgba`bd[hSf[e[Wdg`YaVWd9dTW[f`WZ_WdTWfW[^[Yg`YW`$
_S`YW^`VWeYWeUZuXfeXdWg`V^[UZWeM_XW^VXf[d9ge^S`Ve[`hWefadWèai[W SgtW`&
ZS`VW^eba^[f[eUZWA`fWdhW`f[a`W l̀g_ KUZgfl VWeA`^S`V_Sd]fWeeai[W =`f^Sefg`Y
VWdDW[efg`YeT[^S`lWg̀`V HdW[edWYg^[Wdg`YW`'

<[W `Sf[a`S^W` 9dTW[fe_ud]fWg`V 9dTW[fe_Sd]fTWV[`Yg`YW ìWdVW` SgedW[`
_Sd]fi[dfeUZSXf^[UZWdK[UZf$aZ`W eal[S^WCaefW` Tli' TWea`VWdW>g`]f[a`eiW[eW
VWe9dTW[fe_Sd]fWelg TWdwU]e[UZf[YW`$YWeWZW`'<[W Ca`_wee[a` TW_u`YW^f[_
S^^YW_W[`WV̀[WYWd[`YW>^Wj[T[^[fufSgXVW` 9dTW[fe_ud]fW`' A_ >S^ K̂^aiW`[W`
_SUZf e[WXf[dV[Wp_S`YW^`VWSdTW[fe_Sd]fba^[f[eUZW9`bSeeg`Yo g'S' VSeefSddW
KkefW_ha` LSd[X&g`V Kal[S^hWdW[`TSdg`YW`$WjfdW_ZaZW9TX[`Vg`YelSZ^g`YW`
g`V W`YW:Wl[WZg`YW` li[eUZW` 9dTW[f`WZ_Wd`g`V ES`SYW_W`f NWdS`fiadf&
^[UZ!Ca__[ee[a` & K^aiW`[W`$ *220$ ,*"' A_ Xa^YW`VW`:Wd[UZf lg K^aiW`[W`
*221 i[dV g`fWd >adfeUZd[ffWV[WWdZvZfWpLdWX=[UZWdZW[foTW[?WiuZdg`Y ha`
9dTW[fe^aeW`YW^Vg`V DaZ`lgdwU]ZS^fg`Y hWdTgUZf3"QiWU]e NWdd[`YWdg`YVWd
9dTW[fe^aeW`_W^Vg`YWg̀`V >cdVW`_Y VWd9dTW[fegUZWW`fZS^fW V̀[WeWq`VW&
dg`YW` efdW`YWdWCd[fWd[WX̀gdV[W?WiuZdg`Y VWK9dTW[fe^aeW`YW^VWeg`V W[`W
]^SdWdW<WX[`[f[a` VWe9dTW[fe^aeW`efSfge'A` VWdNWdYS`YW`ZW[fTWZ[`VWdfWV̀[W
ZaZW` DaZ`]aefW` WdZWT^[UZV[WOWffTWiWdTeXSZ[Y]W[fVWde^aiW`[eUZW`O[df&
eUZSXf'A_ QgYWVWeT[eBg`[ V[WeWeBSZdWeYW^fW`VWD̀aZ`S`bSeeg`YeYWeWflWeZSf
e[UZVSeOSUZefg_ VWdJWS^^vZ`WeW[fE[ffW *220 WdZWT^[UZhWd^S`YeS_fo!Ca_&
_[ee[a`&K^aiW`[W`$ *221$ +1"'

Na` VWdCa__[ee[a` i[dV M`YSd` YW_ S^epYgfWdKUZw^Wd[` KSUZWÈSd]f&
i[dfeUZSXfobdueW`f[Wdf$VSWe"''' TWdW[feeW[f̂ S`YW_[` W[`VdgU]eha^^WdOW[eWSf&



-) =^[eSTWfZ:WWd

fdS]f[h Xf[dSge^u`V[eUZW<[dW]f[`hWef[f[a`W` ''' oeW[!=C&M`YSd`$ *221$+0"$ ia_[f
V[WCa__[ee[a` Hd[hSf[e[Wdg`Y_[f >adfeUZd[ffbWdeWY^W[UZeWflf'OW[fWdeZW[tf We3
p<S`] W[`WdiW[fYWZW`V̂ [TWdS^[e[WdfW`@S`VW^edWYW^g`Yg`V W[`We]a_bSdSf[hW`
NadfW[^e[_ :WdW[UZVWdZg_S`]Sb[fS^[`fW`e[hW` =dlWgY`[eeW[ef V[Wg`YSd[eUZW
=jbadfi[dfeUZSXf [`li[eUZW` YWYW`wTWdVW`=M&@WdefW^^Wd`[` SVucgSfWdOW[eW
iWffTWiWdTeXSZ[Y!KW[fW+0"$iaTW[ TWea`VWdWKfud]W`[_ [`fdS&[`Vgefd[W^^W`@S`VW^
^[WYW`'>wdW[` SgUZ]w`Xf[Y dW[Tg`Ye^aeWe>g`]f[a`[WdW` VWe9dTW[fe_Sd]fWeTW&
VSdXWe''' lgeufl^[UZWd=[`eUZ`[ffW TW[VW`ZaZW` DaZ``WTW`]aefW` ''' !KW[fW+1"o'
9` S`VWdWdKfW^^WY[Tf V[WCa__[ee[a` STWdlg TWVW`]W`$VSeeV[WDvZ`W [` VW`
EG=De `aUZ VWgf^[UZg`fWdVW_ M`[a`e`[hWSg ^[WYW`'K[We[WZfVW`O[d]g`Ye&
lgeS__W`ZS`Y SgeeUZ^[Wt^[UZ[_ lg iW`[Y W`fi[U]W^fW` <[S^aY li[eUZW` 9dTW[f&
`WZ_Wd` g`V 9dTW[fYWTWd`'<[W Ca__[ee[a` hWdeUZiW[YfSTWd$VSeeV[Wg`YSd[&
eUZW :̀WeUZuXf[YfWẁTWdBSZdWe[`]W`VW JWS^^aZ`hWd^gefWZ[``WZ_W` _geefW`
g`V V[WeWWdef[` VW`^WflfWB̀SZdi[WVWd̂ S`YeS_lg efW[YWS̀`XS`YW`'

:W[ VW` Hd[hSf[e[Wdg`YeS`XadVWdg`YW`iWdVW` V[W>adfeUZd[ffW[` W`YW_Qg&
eS__W`ZS`Y _[f Sge^u`V[eUZW<̀[dW]f[`hWef[f[a`W` YWTdSUZf'@[Wd_S`[XWef[WdW`
e[UZV[Wi[dfeUZSXf^[UZWÀ`fWdWeeW`VWdE[fY^[WVefSSfW`3p:W[ M`fWd`WZ_W` _[f
Sge^u`V[eUZWL̀W[^ZSTWdZ̀Sf e[UZV[WJW`fST[^[fuf [_ S^^YW_W[`W`hWdTWeeWdfo& ea
lg K^aiW`[W` !=C(K^aiW`[W`$ *220"'

OW[fWdWei[dfeUZSXf^[UZWeCd[fWd[g_ [ef V[W>uZ[Y]W[f$VW_ OWffTWiWdTeVdgU]
g`V VW` ESd]f]duXfW` [``WdZS^TVWd=M efS`VlgZS^fW`'@[WdTW[[ef V[WW`feUZW[&
VW`VW>dSYW$aT V[WM`fWd`WZ_W` wTWdV[WWdXadVWd^[UZW9`bSeeg`YeXSZ[Y]W[f
hWdX[[YW`g`V [Zd M_XW^VW[`WiW[fWdW9`bSeeg`Y TWYw`ef[Yf'?dSVg`V =`fi[U]&
^g`Y VWd@S`VW^ehWdX^WUZfg`YW`_[f VW`E[fY^[WVefSSfWỲ[^fS^eCd[fWd[g_ XgdV[W
OWffTWiWdTeX4[Z[Y]W[fVWdO[dfeUZSXf$iaTW[ V[WCa__[ee[a` ]d[f[e[Wdf$VSeeS`&
XS`Y^[UZWD[TWdS^[e[Wdg`YW`VWe@S`VW^e[` W[`[YW`Du`VWd`had S^^W_Sge?dw`&
VW` VWdi[dfeUZSXf^[UZWK̀fST[^[fuffW[^iW[eWi[WVWddwU]Yu`Y[YYW_SUZfigdVW`
g`V Hd[hSf[e[W`_YW`̀ aUZ `[UZf STYWeUZ^aeeW`e[`V' 9^e JwU]eUZ^uYWTWiWdfWf
V[WCa__[ee[a` O[WVWdW[`X[[Zdg`YSV_[`[efdSf[hWdCa`fda^^W` i[W l':' VWdHdW[&
eWaVWd=[`XgZdW`' KUZgfl_St`SZ_W` fMdVW`9YdSdeW]fadpTWW[`fVUZf[YWẀ[`W
WX^[l[W`fWJWeeagdUW`S^^a]Sf[a`o!=C &K^aiW`[W`$ *221$ ,)"' 9gUZ Z[Wd_S`[XW&
ef[WdWè[UZV[WA`fWdWeeW`VWdWgdabu[eUZWÒ[dfeUZSXf$aZ`W JwU]e[UZf SgXW[`W
eal[S^ hWdfduY^[UZWLdS`eXad_Sf[a` ea TS^Vi[W `gd _vY^[UZ _Sd]fi[dfeUZSXf^[UZW
Kfdg]fgdW` hadlgX[`VW`$g_ YdvtWdWESd]fS`fW[^Wlg WdaTWd`'

<W` :W[fd[ffe]S`V[VSfW` i[dV S^eaW[` `Wa^[TWdS^WeO[dfeUZSXfe_aVW^Ŝ^eESt&
efSThadYW^WYfg`V [ZdW>adfeUZd[ffWS` VWdM_eWflg`Y ha` D[TWdS^[e[Wdg`YW`$Hd[&
hSf[e[Wdg`YWg̀`V JwU]lgY VWeKfSSfWeYW_WeeW`'Kal[S^WDW[efg`YWX̀[`VW`]W[`W
9`Wd]W``g`Y$ ea`VWd`iWdVW`WZWdS^elg YdatW:W^Sefg`YfMdVW`KfSSfeZSgeZS^f
YWeWZW`'9^^WT[e SgXW[`WeVWdha` >dS`]dW[UZW[`YWTdSUZfW`:W[fd[ffe]d[fWd[W`
iWdVW` abWdSf[hS`YWiW`VWf'Fgd V[W>adVWdg`YW`̀SUZ VWdDW[efg`YeXSZ[Y]W[f
eal[S^WdK[UZWdZW[feekefW_WT^W[TfaZ`W iW[fWdW<[e]gee[a` [_ JSf g`TWdwU]e[UZ&
f[Yf$ ia_[f SgUZVSeYWeW^^eUZSXfeba^[f[eUZWEaVW^^VWdeal[S^W`ESd]fi[dfeUZSXf
]W[`W9`iW`Vg`Y X[`VWf'

:W[ VWdHdwXg`YVWeeaYW`S``fW`ESVd[VWdCd[fWd[g_eigdVW [`eTWea`VWdWV[W
=dXg^^g`YVWdNWdbX^[UZfg`YW`[_ JSZ_W` VWd=gdabS&9T]a__W` ZWdS`YWla&
YW`' FWTW`Qa^^&g`V Ca`f[`YW`fhWdW[`TSdg`YW Ỳ[Tf WeebWl[X[eUZWJWYW^ X̀wd
efSSf^[UZW:W[Z[^XWg̀`V VW`OWffTWiWdT'<aUZ YWdSVW[` V[WeW:̀WdW[UZWè[`V








