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@^cZc]^hidg^hX]ZcwWZgWa^X`ojg BZhX]^X]iZYZgtNdo^Val^gihX]V[ir^c vhiZggZ^X]oj
a^Z[Zgĉhib^i WZigyX]ia^X]ZcCZgVjh[dgYZgjc\Zc kZgWjcYZc&jcY YVha^Z\ic^X]i cjg
^b `cVeeZc Pb[Vc\ Z^cZhSZ^ihX]g^[iZcWZ^igV\Zh&hdcYZgcVjX] ^b jcojgZ^X]ZcYZc
AdghX]jc\hhiVcY WZ\g{cYZi) ?Voj `dbbi VWZgY^ZcdX] k^Za\gVk^ZgZcYZgZAgV\Z5
Rdg{WZghdaaiẐc Z^cZb hdaX]Zc=Z^igV\\ZhX]g^ZWZclZgYZc&lVh \Z]zgi Z^\Zcia^X]
YVoj jcY lVh YVg[\Zigdhi lZ\\ZaVhhZc lZgYZc: ?Zg ZghiZNidaeZghiZ^ĉhiojcyX]hi
Z^cbVaY^ZOZgb^cdad\^Z5RVh kZghiZ]i bVc jciZg tNdo^Val^gihX]V[ir: ?Zg =Z\g^[[
[^cYZih^X]^c YZcVaaZgbZ^hiZcR^gihX]V[ihaZm^`VZWZchdlZc^\ l^Z ^c YZcGZm^`VjcY
CVcYW{X]ZgcYZgNdo^VaZc<gWZ^i)@hhX]Z^ci h^X] jb Z^ciZgb^cdad\^hX]ZhFjchi(
egdYj`i YZgBZ\ZclVgi oj ]VcYZac&kdgVc\Zig^ZWZckdc adWWn^hi^hX]Zc<`iZjgZc Vjh
jciZghX]^ZYa^X]Zchdo^d`jaijgZaaZcH^a^Zjh jcY b^i heZo^[^hX]Zcld]a[V]gih( jcY
VgWZ^ihbVg`ieda^i^hX]ZcNigViZ\^Zc&Y^ZY^ZhZc=Z\g^[[ oj Z^cZg>]^[[gZ kZgY^X]iZ$iZ%c
jcY YVb^i ( ^c ^]gZg_ZlZ^a^\ZcNZaWhilV]gcZ]bjc\ ( hdo^VagZ[dgbZg^hX]ZWol) \Z(
hZaahX]V[iheda^i^hX]Z&igy\ZgheZo^[^hX]ZdYZg\Vg Z^\ZcZEdW(jcY FVgg^ZgZ^ciZgZhhZc
oj WZ[zgYZgcWZVWh^X]i^\Zc)<jX] YZgZ^caZ^iZcYZ?^h`jhh^dchWZ^igV\̂c Y^ZhZbCZ[i
oZ^\i YZjia^X]&YVhhZ^cZVj[ FdchZch WVh^ZgZcYZ?Z[^c^i^dc c^X]i kdga^Z\i)NdaX]Z
\Z\ZclVgih( jcY oj`jc[ihWZod\ZcZc $jcY hdb^i V]^hidg^hX]Zc%?^h`jghZ WZlZ\Zc
h^X]Vj[ Z^cZb OZggV^cYZg^YZci^iyiheda^i^hX]ZcNjX]Z jcY QZgdgijc\) @^cZkdc Z^(
cZgWgZ^iZgZchdo^VaZcjcY eda^i^hX]Zc=ZlZ\jc\ \ZigV\ZcZ M{X``deeZajc\ hX]Z^ci
ojYZb c^X]i \Z\ZWZc)<

@^cZghiZgSj\Vc\ oj Z^cZgbz\a^X]Zc ]^hidg^hX]Zc@^cdgYcjc\ YZg\Z\Zclygi^\Zc
tNdo^Val^gihX]V[ihr(HZiVe]Zg( ]^Zgkdg VaaZbWZod\ZcVj[ Y^ZzhiZggZ^X]̂hX]ZN^ijV(
i^dc ( h^Z]ih^X]b^i olZ^ K]ycdbZcZc `dc[gdci^Zgi Sjb Z^cZcb^i YZgDckdak^Zgi]Z^i
YZghd \ZcVcciZc t[gZ^ZcOgy\ZgrYZgRd]a[V]gi& kdg VaaZbYZg\gdxZc Rd]a[V]gih(
igy\Zgl^Z >Vg^iVh&@kVc\Za^hX]Z?^V`dc^Z&Qda`h]^a[Z&vhiZggZ^X]^hX]ZhC^a[hlZg` jcY
MdiZhFgZjo&hdl^Z lZ^iZgZgWZgZ^X]hheZo^[^hX]ZgOgy\ZgZcihegZX]ZcYZgBgzxZcdgY(
cjc\ l^Z Kgd HZciZ &GZWZch]^a[Z&Ndo^VaBadWVajhl)6 ojb VcYZgZcb^i Z^cZghZ^i
YZb @P(=Z^ig^iivhiZggZ^X]hojcZ]bZcY \ZlVX]hZcZc Kgd_Z`ihoZcZ&Y^ZjghyX]a^X]
^c SjhVbbZc]Vc\ b^i YZc Kgd\gVbbZc jcY BZbZ^chX]V[ih^c^i^Vi^kZcYZh@jgdey(
^hX]ZcNdo^Va[dcYh$@NA%ZcihiVcYZc^hi)?^Z jciZgYZhhZcVah@LP<G(@cil^X`ajc\h(
eVgicZghX]V[iZc-`dchi^ij^ZgiZc IZiolZg`Z aVhhZch^X]c^X]i \gdxVgi^\ ]^hidg^h^ZgZc&
dW\aZ^X][{g Y^ZBZ\ZclVgihVcVanhZZ^cZ̀ jgoZ M{X`WaZcYẐcY^Zt?Vaa^c\Zg(ugVrYZg
,43+ZgEV]gZk^Zaojb QZghiycYc^hZ^cZg̀dbeaZmZc@cil^X`ajc\h\ZhX]^X]iZ kdc Vg(
WZ^ihbVg`ieda^i^hX]̂cYjo^ZgiZcKgd_Z`iZb^a^ZjhWZ^igV\Zc̀Vcc) <j[ =Vh^hYZgIdkZa(
a^Zgjc\ YZh<gWZ^ihbVg`i[zgYZgjc\h\ZhZioZhkdc ,43. Zci[VaiZiZch^X]Z^cZghZ^ihjciZg
YZgMZ\^ZYZgvhiZggZ^X]^hX]ZcNijY^Zc( jcY =ZgVijc\h\ZhZaahX]V[i$vN=%WZig^ZWa^X]Z
AzgYZgV`i^k^iyiZcgjcY jb YVhNX]aV\ldgi thZaWhikZglVaiZiZ=Zig^ZWZr.&VcYZgZghZ^ih
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./ BZg]VgYHZa^co

ljgYZ b^i YZc cZjZc \ZhZioa^X]ZcHz\a^X]`Z^iZc VjX] Y^ZWZhX]y[i^\jc\h eda^i^hX]Z
NX]^ZcZt<`i^dc 3+++r/ $^c ?ZjihX]aVcY Vah<=H(NiZaaZc WZ`Vcci%Zgz[[cZi&Y^Z
aVc\oZ^iVgWZ^ihadhZcKZghdcZcYZc $R^ZYZg(%@^chi^Z\^c Z^cZc $^b @^coZa[VaaW^hoj
,++" \Z[zgYZgiZc%<gWZ^iheaVioZgbz\a^X]iZ)0 @^cZ̀g^i^hX]Z@^chX]yiojc\ hiVVia^X]Zg
<gWZ^ihbVg`ieda^i^`&Y^Zc^X]i cjg YZc R^YZghegjX] kdc Gd]cVgWZ^ijcY FVe^iVa
[d`jhh^ZgiZ&hdcYZgcVjX] Y^ZOyiZggdaaZhiVVia^X]ZgDchiVcoZc$o),! YZg<gWZ^ihbVg`i(
kZglVaijc\% [{g Y^ZKgZ`Vg^h^Zgjc\hiZcYZcoZcVj[OZ^aVgWZ^ihbyg`iZcjcY ^]gZhdo^Va
$Y^ho^ea^c^ZgZcY%ZcDbea^`Vi^dcZcWZaZjX]iZiZ&Wa^ZWZ^cVWlZ^X]aZg^hX]ZhjcY ^c YZg
tNoZcZr lZc^\ \Za^ZWiZh?^h`jghVc\ZWdi)1 HZa^co$,431&3+[[)%i]ZbVi^h^ZgiZYVbVah
\gjcYhyioa^X]Z<heZ`iZ l^Z Y^ZAgV\ZcVX] YZĝ cY^k^YjZaaZc?Z[^o^i(@i^`Zii^Zgjc\ kdc
@glZgWhVgWZ^ihadhZc&Y^ZhX]Z^cWVgjc]^ciZg[gV\WVgZcS^ZakdghiZaajc\Zcl^Z tNdo^Va^(
hVi^dcojg <gWZ^irjcY tNdo^Va^hVi^dcYjgX] <gWZ^ir( kdg YZb C^ciZg\gjcY dW_Z`i^k
[Z]aZcYZgtcdgbVaZc7EdWh( hdl^Z Y^ZAgV\Z&dWZhh^X]WZŶZgNoZcZYZgOgy\Zghigj`(
ijgZc hVbi H^iVgWZ^iZgDccZcc^X]i jb Z^cZFg^hZc\Zl^ccaZg(=gVcX]Z]VcYaZ&Y^ZYV(
YjgX] hZaWhiYZgZ^\ZcZc<gWZ^ihadh^\`Z^iZci`dbbZc `dcciZ)2 @^cZ@^chX]yiojc\ [{g
Y^ZBZ\ZclVgi hZ V̂cY^ZhZgNiZaaZd[[Zc \ZaVhhZc6c^X]ihYZhidlZc^\ZglygZ ZhheVccZcY
]ZgVjhoj[^cYZc&l^Z h^X]YVhV`ijZaaZthdo^Val^gihX]V[ia^X]ZrH^a^Zj YZgOgy\ZgjcY
Kgd_Z`iZoj YZc Vc\ZYZjiZiZc BgjcYhVio[gV\Zc edh^i^dc^Zgi&jcY olVg _ZchZ^iĥ]gZg
=Z\Z^hiZgjc\&lZcc ^]gZZ^\ZcZc Kgd_Z`iZ\ZgVYZZ^cZAzgYZgjc\ Zg\ViiZgc`dcciZc)
DhiZh^b wWg^\Zcc^X]i eVgVYdm&YVhhh^X] Y^ZOZ^acZ]bZgDccZcYZg@LP<G(@ci(
l^X`ajc\heVgicZghX]V[iZc \Vg c^X]i bZ]g Vjh Z^\ZcZc $eda^i^hX]\ZldaaiZc%Ni{X`Zc
kZgcZioZc&hdcYZgcY^ZhWZgZ^ih[^mZg=ZhiVcYiZ^aYZh@LP<G(?gZ]WjX]h ^hi: PcY ^hi
Zhc^X]i hd&YVhhYVhVc\ZeZ^aiZQZ]^`ZatIZiolZg` Ndo^Val^gihX]V[î c vhiZggZ^X]r
WZgZ^ihkdgVWVahS^ZajcY oj\aZ^X] Vah@g\ZWc^ĥb N^ccZYZg@LP<G(?gVbVijg\^Z
[ZhihiVcY&cyba^X] Y^Z@cil^X`ajc\ YZht?g^iiZc NZ`idghrjcY Y^Z<`i^k^Zgjc\ hZ^cZg
=ZhX]y[i^\jc\hediZco^VaZ&jciZg YZgKgyb^hhZ&DbejahZojg Kgd[Zhh^dcVa^h^Zgjc\kdc
@^cg^X]ijc\Zc YZgNdo^Val^gihX]V[ioj \ZWZc:RVhWaZ^WiYVWZĉdX] d[[Zc: PciZg YZg
u\^YZ YZg@Ph^cYFdghZii jcY DYZdad\^Zkdg\Z\ZWZc&Y^ZWZ\gZcoiZcA^cVcogZhhdjg(
XZcZWZc[Vaah6hdaX]ZgbVxZcgV]bZc\Zhi{ioi `Vcc Y^ZcdX] kZgWaZ^WZcYZ@cZg\^Z[{g
DciZgV`i^dcZcb^i tFjcYZcr jcY tFjcY^ccZcr kZglZcYZi lZgYZc) @^c^\ZlZc^\Z
`zccZc h^X] ^c Jg\Vc^hVi^dchZcil^X`ajc\ jcY Ndo^VabVcV\ZbZciWZly]gZc)3 <ah
=dcjhigVX` `zcciZ cdX] Z^cZb^i egd\gZhh^kZbRdgY^c\ kZghZ]ZcZv[[Zcia^X]`Z^ih(
VgWZ^i\aZ^X]hVbVah<WgjcYjc\ [da\Zc)
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@^c VcYZgZgWZ\g^[[h\ZhX]^X]ia^X]ZgjcY ]^hidg^hX](gZ`dchigj`i^kZg Sj\Vc\ ojg
tNdo^Val^gihX]V[ir Zgz[[cZi h^X] {WZgZ^cZc OgVY^i^dchhigVc\&YZg( hd hX]Z^ci Zh
ojb^cYZhi cVX] YZgejWa^o^hi^hX]ZcNZaWhikZgdgijc\YZh\Z\Zclygi^\Zc zhiZggZ^X]^(
hX]Zc KgdedcZciZcb^a^Zjhegd Ndo^Val^gihX]V[igjcY jb Y^ZRd]a[V]gihigy\Zg jcY
VgWZ^ihbVg`ieda^i^hX]ZcKgd_Z`iZ( lZ^i\Z]ZcY Vjh\ZWaZcYZiWaZ^Wi)?^Z MZYẐ hikdc
YZc `aVhh^hX]ZcBZcdhhZchX]V[iZc&YZghd \ZcVcciZc BZbZ^cl^gihX]V[i W^h]^c ojg
<aiZgcVi^kZcv`dcdb^Z Wol) YZgBZbZ^clZhZcz`dcdb^Z VahYZb _{c\hiZc iZgb^cd(
ad\^hX]Zc@i^`Zii)

DccZg]VaW@jgdeVh]ViiZ YZgOZgb^cjh tZXdcdb^Z hdX^VaZrVWYZgZcY\{ai^\Zc \Z(
hZioa^X]Zc<cZg`Zccjc\ oj =Z\^cc YZg,43+ZgEV]gẐ c AgVc`gZ^X]$MZ\^Zgjc\ H^iiZ(
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BZhX]^X]iZYZgtNdo^Val^gihX]V[ir^cvhiZggZ^X])@^cZ]^hidg^hX]ZN`^ooZ

gVcYpZ^cZchiZ^\ZcYZc=Z`Vcci]Z^ihlZgi ZggZ^X]ijcY [VcY aZioia^X]̂ b MV]bZc YZg
@P(OZgb^cdad\^ZZ^cZCZ^bVi $[{g Y^ZZc\a^hX]hegVX]^\ZRZai VahthdX^VaZXdcdbnr%&
dW\aZ^X]ZgYjgX]Vjh kdc heZo^[^hX]Zc[gVcozh^hX]ZcOgVY^i^dcZc\Zegy\i jcY kdc
YV]Zg ]zX]hi egdWaZbVi^hX]̂hi)@^c<jidgZciZVb jciZg YZggZYV`i^dcZaaZcGZ^ijc\
kdc NiZe]Vc JgWVc$,442&-,/[[)% Zg^ccZgiZVcayhha^X]YZh0+(_y]g^\Zc =ZhiVcYZhYZh
DciZgcVi^dcVaZcAdghX]jc\h( jcY Dc[dgbVi^dchoZcigjbh [{g v[[Zcia^X]Z R^gihX]V[i
jcY BZbZ^cl^gihX]V[i $DADBi&YVhhYZg=Z\g^[[ tNdo^Val^gihX]V[ir^c vhiZggZ^X]VjX]
YVhBZcdhhZchX]V[ihlZhZcjcY RZX]hZahZ^i^\ZQZgh^X]Zgjc\h\ZhZaahX]V[iZcjb[Vhhi)
DhiYVhcjc Z^cZjcojayhh^\Z PhjgeVi^dc Z^cZh=Z\g^[[h YjgX] MZegyhZciVciZcYZh
\ZcdhhZchX]V[ia^X]ZcjcY \ZbZ^cl^gihX]V[ia^X]Zc NZ`idgh:

Db N^ccZZ^cZg\ZhZaahX]V[ih\ZhX]^X]ia^X]ZcGZhVgìzcciZ bVc hV\Zc&YVhhWZ^YZ
H^a^Zjh\Vco Vaa\ZbZ^cWZigVX]iZiVahMZV`i^dchbjhiZg Vj[ `Ve^iVa^hi^hX]Z@cil^X`(
ajc\hiZcYZcoZc ZcihiVcYZc h^cY)I^X]i cjg Y^ZBZcdhhZchX]V[ihWZlZ\jc\& hdcYZgc
VjX] Y^ZBZbZ^cl^gihX]V[i \Z]i Vj[ Z^cZheZo^ZaaZ<gi kdc $`daaZ`i^kZg%NZaWhi]^a[Z
ojg{X`) ?^Z \gzxZgZc FdbbjcZc gZV\^ZgiZcWZ^he^ZahlZ^hZVj[ Y^Zjcojayc\a^X]Z
=ZgZ^ihiZaajc\kdc z[[Zcia^X]Zc?^ZchiaZ^hijc\Zc eg^kViZgA^gbZc b^i YZgtFdbbj(
cVa^h^Zgjc\rkdc hiyYi^hX]ZcQZg`Z]ghb^iiZac hdl^Z kdc BVh( jcY @aZ`ig^o^iyihkZg(
hdg\jc\hWZig^ZWZcdYZg\g{cYZiZc ojb =Z^he^ZaY^ZSZcigVaheVg`VhhZYZgBZbZ^cYZ
R^Zc) ?^Zh VaaZhljgYZ b^i BZbZ^cld]ag]Zidg^` WZ\g{cYZi) IVX] YZb @cYZYZh
@ghiZcRZai`g^Z\Zh lVgZc Y^Z]ZgghX]ZcYZc FgZ^hZYZgVaiZcJgYcjc\ b^i Z^cZg
Vj[\ZWgVX]iZcjcY Vj[ \ZhZaahX]V[ia^X]ZQZgycYZgjc\ Ygyc\ZcYZc HVhhZcWZlZ\jc\
`dc[gdci^Zgi) ?^Z zhiZggZ^X]^hX]ZNdo^VaYZbd`gVi^Z̀dcciZ Vj[ BgjcY ^]gZg]Z\Zbd(
c^VaZcKdh^i^dc\Z\Zc{WZgYZg=Zkza`Zgjc\hbZ]g]Z^i Z^cZ=Z[g^ZYjc\ ojhiVcYZWg^c(
\Zc&VahFdbeZchVi^dc ljgYZc Z^c^\ZlZhZcia^X]Zhdo^Va(jcY \ZhZaahX]V[iheda^i^hX]Z
MZ[dgb\ZhZioZgZVa^h^Zgi)?VbVahljgYZ z[[Zcia^X]VjX] {WZgkZghX]^ZYZcZJei^dcZc
Z^cZgtNdo^Va^h^Zgjc\rYZgR^gihX]V[i Y^h`ji^Zgi&Y^ZhZ?ZWViiZkZga^Z[h^X] ^c YZg
tJ]cbVX]i YZhN^Z\Zhr$@gl^c RZ^hhZ^%)Db @g\ZWc^h̀Vb Zhojg NX]V[[jc\ kdc
<gWZ^iZg`VbbZgcjcY ojg \ZhZioa^X]ZcDchiVaa^Zgjc\kdc =Zig^ZWhgyiZc)IVX] YZb
SlZ^iZc RZai`g^Z\ kZgYVc`iZ h^X] Y^Z@cihiZ]jc\ Z^cZhWZYZjiZcYZcz[[Zcia^X]Zc
NZ`idgh$tY^ZQZghiVVia^X]iZr%YZgjc^YZdad\^hX](egV\bVi^hX]Zc CVcY]VWjc\ YZh
Z]ZbVa^\Zc t?ZjihX]Zc @^\Zcijbhr& YVhbVc YZc <aa^^ZgiZcc^X]i Vah=ZjiZ ]^ciZg(
aVhhZcldaaiZ) Fjgojb5 vhiZggZ^X]^hX]Zg@^\Zccjio ^b IVbZc YZhBZbZ^cld]ah)

?^Z ^c YZgNdo^Va^h^Zgjc\hYZWViiZVc\ZhegdX]ZcZcAgV\Zch^cYojb^cYZhi Vj[ ?^h(
`jghZWZcZc^X]i \ycoa^X]kZghX]ljcYZc jcY ZgaZWiZĉc YZc ,42+ZgEV]gZchd\VgZ^cZ
`jgoZ R^ZYZgWZaZWjc\)@^c̀dc`gZiZh @g[da\hZaZbZci`zcciZ bVc ^c YZg\ZhZioa^X]Zc
QZgVc`Zgjc\ WZig^ZWa^X]ZgH^iWZhi^bbjc\ ZgWa^X`Zc)Db Sj\Z kdc ?ZWViiZcjb Z^(
cZc tYg^iiZc RZ\r ol^hX]Zc FVe^iVa^hbjhjcY Ndo^Va^hbjh$ZWZc[Vaah^c YZc ,42+Zg
EV]gZc%ljgYZc ZilV kZghiyg`i l^ZYZg AgV\ZccVX] jb[VhhZcYZg tR^gihX]V[ihYZbd(
`gVi^Zr,+\ZhiZaai$GdXXjbZgDc^i^Vi^kZ-++.% jcY ^c a^c`hVaiZgcVi^kZcFgZ^hZcbVX]i
jciZgYZhhZcY^ZMZYZkdc YZgtad`VaZcv`dcdb^Zr& YZgthda^YVg^hX]Zcv`dcdb^Zr
Wol) YZgtBZbZ^clZhZcz`dcdb^Zr l^ZYZg Y^ZMjcYZ $FazX` ,4436 NV]aZ*NXjgZaa
-++,6 @ahZc,443%)Fg^i^hX]\Z\Zc YZc HV^chigZVb YZgYZjihX]Zc BZcdhhZchX]V[ih(
Za^iZcb^i ^]gZg NZaWhikZgdgijc\̂ b teg^kViZc NZ`idgr lZcYZi h^X] NjhVccZ @ahZc
$-++/%jciZg YZb C^clZ^h&YVhhZhhZ]g ld]a tVaiZgcVi^kZr\ZcdhhZchX]V[ia^X]ZPc(
iZgcZ]bZc \ZWZ&Y^Zh^X]^c YZgDNJ(_y]g^\ZcOgVY^i^dcYZgtgZYa^X]ZcK^dc^ZgZkdc
MdX]YVaZrkZghiZ]Zc jcY hdb^i Z^cZgtQ^h^dcZ^cZgjcVW]yc\^\Zc& `ddeZgVi^kZcBZ(
bZ^chX]V[i&Y^ZYZc HZchX]Zc Z^cZ<aiZgcVi^kZoj <gWZ^ihadh^\`Z^i&VjhWZjiZg^hX]Zc
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.1 BZg]VgYHZa^co

<gWZ^ihWZY^c\jc\Zc&=^aYjc\hbVc\Za jcY <gbji W^ZiZchdaaiZr&kZge[a^X]iZi[{]aZc
$@ahZc-++/& ,%)

?^Z Zgchi]V[iZ @iVWa^Zgjc\YZg`aVhh^hX]ZcBZcdhhZchX]V[ih[dgbZc VahMZV`i^dc
Vj[ Y^ZVahcZ\Vi^k Zbe[jcYZcZc hdo^Vaz`dcdb^hX]ZcAda\ZcYZhDcYjhig^Va^h^Zgjc\h(
egdoZhhZh[Vaaî c Y^ZolZ^iZc Cya[iZYZh,4) EV]g]jcYZgih),, NX]dc kdgYZb Dc`gV[iigZ(
iZc YZhZghiZcBZcdhhZchX]V[ih\ZhZioZĥb EV]gZ,32. \VWZh^c YZcjciZghX]^ZYa^X]Zc
NeVgiZchX]dc BZcdhhZchX]V[ih\g{cYjc\Zc Vah<jhYgjX` kdc NZaWhi]^a[Z),-IVX]
,32. kZgoZ^X]cZiZY^ZBZcdhhZchX]V[ihWZlZ\jc\ ( VcVad\ojb YZjihX]Zc QdgW^aY
q Z^cZc ZcdgbZc <j[hX]ljc\& jcY olVg ^c YZc `aVhh^hX]ZcSlZ^\Zc Fdchjb&
FgZY^i&GVcYl^gihX]V[i Wol) GV\Zg]yjhZg jcY Rd]cWVj) ?^Z aVcYl^gihX]V[ia^X]Zc
BZcdhhZchX]V[iZc^c vhiZggZ^X]( Vj[ YZgBgjcYaV\Z YZhNnhiZbhMV^[[Z^hZc&YVĥ b
BZ\ZchVio ojb $a^WZgVaZc%NnhiZb NX]jaoZ(?Za^iohX]NiVVih]^a[Zc^X]i \gjcYhyioa^X]
VWaZ]ciZ( ZgaZWiZcZghiVWH^iiZ YZg,33+ZgEV]gZZ^cZcZghiZcBg{cYjc\hWddb) ?^Z
MV^[[Z^hZc`VhhZcZg[gZjiZc h^X]jciZg YZb YVbVa^\Zc[ZjYVa(`aZg^`Va(`dchZgkVi^kZb
MZ\^bZ YZht@^hZgcZcM^c\hr WZhdcYZgZghiVVia^X]ZgAzgYZgjc\& lVh [{g Y^ZFdc(
hjb\ZcdhhZchX]V[iZc c^X]i ojigV[&YVY^ZhZOZ^aYZhW{g\Zga^X](a^WZgVaYdb^c^ZgiZc
t<aa\ZbZ^cZc QZgWVcYZhYZgBZcdhhZchX]V[iZcr lVgZc) Pb ,4++ igViZc oV]agZ^X]Z
hdo^VaYZbd`gVi^hX]ZFdchjbkZgZ^cZ Vjh Y^ZhZbQZgWVcYVjh jcY YZg,4+/ \Z\g{c(
YZiZ tSZcigVakZgWVcYYZgzhiZggZ^X]^hX]ZcFdchjbkZgZ^cZr ljgYZ oj ^]gZgcZjZc
CZ^bVi) ?Zg BZcdhhZchX]V[ih\ZYVc`Z[VcY^c YZgzhiZggZ^X]^hX]ZcNdo^VaYZbd`gVi^Z
^caZioiZgFdchZfjZco cjg WZ\gZcoi<c`aVc\,E&Y^ZAjc`i^dchZa^iZc jcY Y^ZHZ]g]Z^i
YZgH^i\a^ZYZglVgZc ( ld]a Vjh \jiZc Bg{cYZc ( <c]yc\Zg YZgtNiVVih]^a[Zr)

?Zg zhiZggZ^X]^hX]ZBZcdhhZchX]V[ihZmeZgiZEd]Vcc =gVoYVgZh{b^Zgi Y^Z@ci(
l^X`ajc\h\ZhX]^X]iZ YZgBZcdhhZchX]V[iZc ^ch\ZhVbi YV]^c\Z]ZcY5 tOVihyX]a^X]
oZ^\Zc _ZYdX]Y^ZBZcdhhZchX]V[iZc ^c lZhia^X]Zc DcYjhig^ZaycYZgcZ^cZOZcYZco
ojg 9v`dcdb^h^Zgjc\7& Y)]) ^b Sj\Z ^]gZg@iVWa^Zgjc\̀Vb Zhojg <jh\a^ZYZgjc\
kdc Ajc`i^dcZc Vjh YZb \ZbZ^chVbZc BZhX]y[ihWZig^ZW&ojg <jhlZ^ijc\ YZgH^i(
\a^ZYZgoV]a&ojg =^aYjc\ kdc HVcV\ZbZci(@a^iZcjcY ojg Pb\ZhiVaijc\ ^c bdYZgcZ
PciZgcZ]bjc\Zc& Y^Zh^X]&jb ^c YZgFdc`jggZco YjgX]hZiojc\h[V]^\ oj hZ^c&Vc
gZ^cz`dcdb^hX]Zc @[[^o^Zco`g^iZg^Zcdg^Zci^ZgZc)?V \aZ^X]oZ^i^\VjX] Y^ZH^i\a^ZYZg
Y^ZYdb^cVciZ @glZgWh]Vaijc\ ^]gZghdo^VaZcPblZai VccZ]bZc& `Vb Zhoj Z^cZg
9QZgY{ccjc\7 YZgY^gZ`iZcH^iWZhi^bbjc\& Y^ZYVhFg^iZg^jb 9FdchZchYZgH^i\a^Z(
YZg7VahlZc^\ gZVa^iyihcV]ZghX]Z^cZcayhhir$=gVoYV,431&,3%)

.<694/6>@?:7D#,<993 A;2 'A;8@7<; 23>=>7B/@3;.<694/6>@?@>I53>

@^cZ@cil^X`ajc\h( jcY Nigj`ijg\ZhX]^X]iZ YZgzhiZggZ^X]^hX]Zc[gZ^ZcOgy\ZgYZg
Rd]a[V]gi ^b FdciZmi YZgRd]a[V]gihhiVVihZcil^X`ajc\ a^Z\iW^haVc\c^X]i kdg)#&Db
Ada\ZcYZclZgYZc ojb^cYZhi Z^c^\Z@^chX]yiojc\Zc ojg MdaaZjcY Ajc`i^dc hdo^VaZg
IKJh [dgbja^Zgi) Db PciZghX]^ZYoj Vc\adVbZg^`Vc^hX]Zc@g[V]gjc\Zc ( VWZgVjX]
^c ZcihX]Z^YZcY\Zg^c\ZgZb HVxZ Vaĥc ?ZjihX]aVcY ( he^ZaiZceg^kViZRd]a[V]gih(
V`i^k^iyiZc Wol) YVhld]a[V]giheda^i^hX]Z @c\V\ZbZci YZg\gdxZc Rd]a[V]gihkZg(
WycYẐ c vhiZggZ^X]Z^cZjciZg\ZdgYcZiZ MdaaZ)I^X]ihYZhidigdio `Vb WZgZ^iĥb ,4)
EV]g]jcYZgi ( ^chWZhdcYZgZkdg YZg@iVWa^Zgjc\YZhbdYZgcZc Ndo^VakZgh^X]Zgjc\h(
hiVViZh( eg^kViZcRd]a[V]gihV`i^k^iyiZc Z^cZgZaZkVciZ=ZYZjijc\ oj) <j[ YZb BZW^Zi
YZglZhia^X]Zc $X^haZ^i]Vc^hX]Zc%MZ^X]h]ya[iZYZhCVWhWjg\ZghiVViZhlVgZc Zh\ZgVYZ
Y^ZW{g\Zga^X]ZcQZgZ^ch\g{cYjc\Zc& Y^ZY^ZigVY^i^dcZaaZc`^gX]a^X]Zc<`i^k^iyiZc
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BZhX]^X]iZYZgtNdo^Val^gihX]V[ir^cvhiZggZ^X])@^cZ]^hidg^hX]ZN`^ooZ

ZglZ^iZgiZc)?Zg W{g\Zga^X]ZcRd]aiyi^\`Z^i jcY ^]gZc Kgd_Z`iZc`Vb kdg VaaZb̂ c
heZo^ZaaZcCVcYajc\h[ZaYZgc$l^Z tQZglV]gadhZcZgo^Z]jc\r& [g{]Zc AdgbZc YZg=^a(
Yjc\hVgWZ^ijhl)% K^dc^Zg[jc`i^dc oj) <ah<cildgi Vj[ Y^Zhdo^VaZcAda\Z`dhiZcjcY
M^h^`Zc^cYjhig^Z`Ve^iVa^hi^hX]ZgHdYZgc^h^Zgjc\ ZcihiVcY ( ojhyioa^X] oj YZc WZ(
gZ^ihkdg]VcYZcZcWZgj[hhiycY^hX]ZcNZaWhi]^a[ZZ^cg^X]ijc\ZcYZgCVcYlZg`hbZ^hiZg
jcY (\ZhZaaZc( Y^Z`daaZ`i^kZNZaWhi]^a[ZYZgDcYjhig^ZVgWZ^iZghX]V[i&Y^Zb^i ^]gZb
\ZlZg`hX]V[ia^X]Zc PciZghi{iojc\hlZhZc W^hojb @cYZYZgHdcVgX]^Z^c WZhi^bb(
iZc =ZgZ^X]Zc[{g ^]gZ H^i\a^ZYZgPciZghi{iojc\Zc [{g heZo^ZaaZIdih^ijVi^dcZc jcY
=ZYVg[haV\ZcWZgZ^ihiZaaiZ)IdX] kdgYZb @ghiZcRZai`g^Z\ oZ^X]cZiZh^X]VWZgWZgZ^ih
VW&YVhhY^Z̀daaZ`i^kZNZaWhi]^a[Z`Z^c \ZZ^\cZiZhDchigjbZci hdo^VaZg<Wh^X]Zgjc\ YZg
MZegdYj`i^dc Z^coZacZgGd]cVgWZ^iZghZ^c`dcciZ) ?Zg SZcigVahiVViWol) Y^ZFdb(
bjcZc ljgYZc jb ,4++ kZghiyg`i oj <YgZhhViZchdo^Vaeda^i^hX]ZgAdgYZgjc\Zc) Dc
<cWZigVX]iYZgWZhX]Z^YZcZc?^bZch^dcZc YZgNdo^VakZgh^X]Zgjc\haZ^hijc\Zc$hd(
ld]a ]^ch^X]ia^X]YZhZg[VhhiZcFgZ^hZhkdc Gd]cVgWZ^iZgDccZcVahVjX] WZo{\a^X]YZg
\Zg^c\Zc Cz]Z YZgOgVch[ZgaZ^hijc\Zc%jcY YZgZWZchdcjg VahIdi]^a[Z `dchigj^ZgiZc
$`dbbjcVaZc% <gbZc[{ghdg\Z Zg[{aaiZceg^kViZRd]a[V]gihV`i^k^iyiZc Z^cZl^X]i^\Z
Zg\ycoZcYZAjc`i^dc& Y^Zd]cZY^Zh hZ^cZgoZ^îb NjWh^Y^Vg^iyiheg^co^e`dchi^iji^k
\gjcY\ZaZ\i ljgYZ jcY W^h]ZjiZ l^g`hVb Wa^ZW)DcY^k^YjZaaZhdo^VaZMZegdYj`i^dc
hdaaiZjciZg bVg`il^gihX]V[ia^X]Zc MV]bZcWZY^c\jc\Zc Vj[ YZg=Vh^hkdc Z^\ZcZb
QZgbz\Zc& @glZgWhVgWZ^ijcY tAVb^a^Zrh^X]Zg\ZhiZaailZgYZc&\Z\ZWZcZc[Vaahkdc
eg^kViZcRd]aiyi^\`Z^ihZ^cg^X]ijc\Zc jcY Zghioj \jiZg GZioiYjgX] z[[Zcia^X]ZPciZg(
hi{iojc\h( jcY C^a[ZhnhiZbZ)@^clZ^iZgZhAV`ijb hdaa]^Zgc^X]i jcZgly]ci WaZ^WZc5
?^Z Kg^kVild]aiyi^\`Z^i `{bbZgiZ h^X]kdgYZb C^ciZg\gjcY ZcihX]Z^YZcYZghdo^Va(
z`dcdb^hX]Zg RVcYajc\Zc VWYZb Vjh\Z]ZcYZc ,4) EV]g]jcYZgi WZkdgoj\i jb kdb
hdo^VaZc<Whi^Z\WZYgd]iZtVaiZrH^iiZahX]^X]iZcjcY YZgZc<c\Z]zg^\Z) D]cZc hdaaiZ
Y^ZY^h`g^b^c^ZgZcYZjcY hi^\bVi^h^ZgZcYZPciZghi{iojc\h[dgb z[[Zcia^X]Zg<gbZc(
]^a[ZZgheVgiWaZ^WZc)<cYZgZghZ^iho^ZaiZcoV]agZ^X]ZQZgZ^ch\g{cYjc\Zc hZ]g hiVg`
Vj[ Y^ZbZciVaZ=ZZ^c[ajhhjc\ YZghdo^VaZcPciZghX]^X]iZc) ?Vh&lVh kdc YZghdo^Va(
YZbd`gVi^hX]Zc oZ^i\Zczhh^hX]ZcFg^i^` VahtRd]aiyiZgZ^r `g^i^h^ZgiljgYZ& he^ZaiẐc
YZgeg^kViZcRd]aiyi^\`Z^i $^c_ZheZo^[^hX]ZgN^cc[dgb jciZghX]^ZYZcol^hX]Zc `^gX](
a^X]ZgjcY W{g\Zga^X]ZgNe^ZaVgi%[{g Y^ZZ^coZacZctBZWZcYZcr cVX]lZ^ha^X] Z^cZ
$hnbWda^hX]Z%MdaaZ)Qdb t=ZhX]Zc`iZcr ZglVgiZiZ bVc ZcihegZX]ZcYZ?Vc`WVg`Z^i
jcY Rd]akZg]VaiZc6VcYZgh[dgbja^Zgi5Qdc =Z\^cc Vc deZg^ZgiZY^ZKg^kVild]aiyi^\(
`Z^i ^c hybia^X]Zc Ne^ZaVgiZcVahd̀Z^cZh[Vaahb^i Z^cZb cZjigVaZcC^a[Z(FdcoZei)

?ZccdX] YVg[Vc\ZcdbbZc lZgYZc&YVhhojb OZ^aeg^kViZ@^cg^X]ijc\Zc \Z\Zc(
{WZgYZgY^h`g^b^c^ZgZcYZcAdgb `dbbjcVaZg <gbZcjciZghi{iojc\ Y^ZVc\ZcZ](
bZgZ<aiZgcVi^kZYVghiZaaiZc&lVh SZ^i\ZcdhhZcVjX] ^bbZg l^ZYZgWZidciZc)<jxZg(
YZb lVg Z^cZFdbW^cVi^dc[{g WZhdcYZghhX]aVjZPciZghi{iojc\h hjX]ZcYZ bz\a^X]&
Y^ZPciZghi{iojc\haZ^hijc\Zc kZghX]^ZYZcZgQZgZ^cZ̀jbjaVi^k aj`gZ^ZgiZc)?^ZhZh
K]ycdbZc YZgt?deeZaWZ[{ghdg\jc\r oy]aiZ oj YZc Z^[g^\hiY^h`ji^ZgiZc O]ZbZc
oZ^i\Zczhh^hX]ZgA{ghdg\Zeda^i^ j̀cY ljgYZ `dc`gZi ojb <chVioejc`i kdc =Zb{(
]jc\Zc& ^b BZ[da\ZYZgZgZ^cZWZhhZgZFddgY^cVi^dcjcY SjhVbbZcVgWZ^iol^hX]Zc
z[[Zcia^X]Zc jcY eg^kViZcRd]a[V]gih^chi^iji^dcZc $jcY aZioia^X]VjX] Z^cZWZhhZgZ
FdcigdaaZYZgPciZghi{iojc\hZbe[7^c\ZgDccZc% bz\a^X] lZgYZc hdaaiZ)IVX] Z^cZg
ZghiZcRZaaZkdc \ZhZioa^X]ZcMZ\Zajc\Zc ^b Ndo^VakZgh^X]Zgjc\hWZgZ^X]bVX]iZ h^X]
^b Qdg`g^Z\h_V]goZ]ci$kdg,4,/% ]VjeihyX]a^X] ^b `dbbjcVaZc NZ`idgZ^cZthdo^VaZ
<jh\ZhiVaijc\r WZbZg`WVg&Y^ZVjX] \ZgcZ $k)V)̂ b F^cYZg(jcY Ej\ZcY[{ghdg\ZWZ(
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.3 BZg]VgYHZa^co

gZ^X]jcY ^c YZg<aiZcVgWZ^i%Vj[ Y^ZH^i]^a[Z YZgeg^kViZc@^cg^X]ijc\Zc RZgi aZ\(
iZ) SV]agZ^X]Z̀ aZ^cZgZRd]aiyi^\`Z^ihkZgZ^cZ hX]ZjiZc jb ^]gZgNZaWhihiycY^\`Z^i
l^aaZc Y^ZSjhVbbZcVgWZ^i b^i YZc BZbZ^cYZc&Y^Z\gzxZgZc hiZaaiZĉ ]gZ <gWZ^i
ojcZ]bZcY Vj[ Z^cZFddeZgVi^dcVW&iVjhX]iZc $`dbbjcVaZ% NjWkZci^dcZc\Z\Zc
Z^c$`dbbjcVaZh% H^iWZhi^bbjc\h( jcY A^cVco`dcigdaagZX]iZ^cjcY ljgYZc hdoj
Z^cZb ^ciZ\gVaZc=ZhiVcYiZ^aW{gd`gVi^hX]kZg[VhhiZgNdo^Vaeda^i^`*Ndo^VaVgWZ^i)

?^Z IVX]`g^Z\h^c[aVi^dc cVX] ,4,3 WZYZjiZiZ [{g Y^ZkZghX]^ZYZcZceg^kViZc
Rd]a[V]gih^chi^iji^dcZc Z^cZl^X]i^\Z cZ\Vi^kZ Syhjg) I^X]i cjg hZ]g k^ZaZ̀aZ^(
cZgZ&hdcYZgcVjX] \gzxZgZ QZgZ^cZjcY Dchi^iji^dcZc bjhhiZc WZigyX]ia^X]ZQZg(
bz\ZchkZgajhiZ ( ojb OZ^aVjX] Vjh YZclZgiadh \ZldgYZcZc Fg^Z\hVcaZ^]Zc( ^]gZg
Ni^[ijc\h`Ve^iVa^Zc ]^ccZ]bZc& lVh h^Z( hd[Zgch^Z{WZg]Vjei Z^cH^cYZhibVx Vc
MZhhdjgXZcZg]VaiZc`dcciZc ( ^bbZg hiyg`Zg^c FddeZgVi^dch[dgbZc b^i z[[Zci (
a^X](gZX]ia^X]ZcDchi^iji^dcZc olVc\) ?^Z <W]yc\^\`Z^i kdc z[[Zcia^X]Zc NjWkZci^(
dcZc ojg <j[gZX]iZg]Vaijc\ ^]gZgRd]a[V]gihVgWZ^i$^b td[[ZcZcr A{ghdg\ZWZgZ^X]
jcY ^b t\ZhX]adhhZcZcr <chiVaiZcWZgZ^X]%]ViiZ Y^Z bZ^hiZc kdc ^]cZc hX]dc
kdg ,4,/ ^c <W]yc\^\`Z^i jcY ^c hig^`i kdg\Z\ZWZcZ<gWZ^ihiZ^ajc\hbjhiZg b^i
hiVVia^X]*WjcYZhaVcYheZo^[^hX]Zc*`dbbjcVaZcNdo^VaW{gd`gVi^Zc\ZWgVX]i) ?^Z
%*&,47 EV]gZhnbWda^h^ZgiZcY^ZhWZo{\a^X]Z^cZclZ^iZgZc NX]g^ii ^c _ZcZM^X]ijc\&
ldcVX] ^b Sj\Z kdc Kgd[Zhh^dcVa^h^Zgjc\h(jcY MVi^dcVa^h^Zgjc\hegdoZhhZc^ccZg(
]VaWYZhMZegdYj`i^dchhZ`idgh t[gZ^ZOgy\Zgr oj Z^cZb [^m̀ Va`ja^ZgiZc hiVVia^X]D
WjcYZhaVcYheZo^[^hX]Zc*`dbbjcVaZcHdbZci kdc Ndo^Vaeda^i^`*Ndo^VaVgWZ^it\Z(
bVX]ir ljgYZc) Kg^kViZRd]a[V]gihkZgWycYZ]ViiZc h^X] YZc W{gd`gVi^hX]kdg\Z(
\ZWZcZcIdgbZc jcY egd[Zhh^dcZaaZcH^cYZhiVc[dgYZgjc\Zc oj jciZglZg[Zc) Ijg
`^gX]a^X]ZQZgWycYZ̀dcciZc h^X] jciZg WZhi^bbiZc MV]bZcWZY^c\jc\Zc Y^ZhZc
Sjbjijc\Zc kZglZ^\Zgc $o)=) YZgR^ZcZg >Vg^iVhkZgWVcYoj SZ^iZc YZh tgdiZc
R^Zcr%) PciZg higj`ijgZaaZc BZh^X]ihejc`iZc kdc =ZYZjijc\ lVg ^c YZc %*&,47

EV]gZcj)V) YZgPbhiVcY& YVhĥ c Z^c^\Zc zhiZggZ^X]^hX]Zc=jcYZhaycYZgc&S)=) ^c
YZgNiZ^ZgbVg`&Y^ZWZ]zgYa^X]ZA{ghdg\ZYVoj Vc\Z]VaiZc lVg&b^i YZgeg^kViZcVj[h
@c\hiZojhVbbZcojVgWZ^iZc) DcVcYZgZc̀ dchZgkVi^k(W{g\Zga^X]gZ\^ZgiZc=jcYZh(
aycYZgcWZhiVcŶ b =ZgZ^X]YZhA{ghdg\ZlZhZch $tolZ^iZh hdo^VaZhIZior% [V`i^hX]
Z^cZgZ\Z FddeZgVi^dc ol^hX]Zc YZc kZghX]^ZYZchiZcDchi^iji^dcZc&kdg VaaZb^c
_ZcZc <gWZ^ih[ZaYZgc&Y^Z_ZchZ^ihYZg\ZhZioa^X]kZge[a^X]iZcYZc<gbZc[{ghdg\Z
Vc\Zh^ZYZailVgZc)

A{g Y^ZSl^hX]Zc`g^Z\hoZ^i ayhhih^X] VjX] YZg@^c[ajhhkdc eda^i^hX]ZcMZ\^(
bZlZX]hZac Vj[ Y^ZBZhiVaijc\ YZhejWa^Xaeg^kViZlZa[VgZb^m kZgYZjia^X]Zc5YZg
Vjidg^iygZ tX]g^hia^X]ZNiycYZhiVVir]ViiZ VWAZWgjVg,4./ hybia^X]Z KVgiZ^ZcjcY
YVb^i VjX] \aZ^X]oZ^i^\ YZgZc eVgiZ^Z^\ZcZRd]a[V]gihV`i^k^iyiZc kZgWdiZc)Db
MV]bZc YZhFdcoZeih YZgt\ZhZaahX]V[iheda^i^hX]ZcNVc^Zgjc\r ljgYZc Y^Z`Vi]d(
a^hX]ZcRd]a[V]gihkZgZ^c^\jc\Zc ojb l^X]i^\hiZc DchigjbZci YZhcZjZc MZ\^bZh
oj\jchiZc Z^cZgMZ`dc[Zhh^dcVa^h^Zgjc\YZht[gZ^Zcr Rd]a[V]gihhZ`idgh) IZWZc YZg
^YZdad\^hX]ZcBaZ^X]hX]Vaijc\ jcY =ZZ^c[ajhhjc\ YZgC^a[hWZY{g[i^\ZcljgYZ b^i
NidaoVg\jbZci^Zgi& YVhhbVc Vj[ Y^ZhZbRZ\ Z^cZW^aa^\ZgZNdo^Vaeda^i^òjhiVcYZ
WgVX]iZ)OVihyX]a^X][{\iZ h^X]Y^ZhZNdo^Va(NeVgeda^i^`^c YVh\ZhVbiZ ( WZh^ioW{g(
\Zga^X]ZDciZgZhhZchX]dcZcYZ ( PbWVj( jcY Ndo^VaaZ^hijc\hgZYj`i^dchegd\gVbb
YZgthiycYZhiVVia^X]ZcrR^gihX]V[ih( jcY Ndo^Vaeda^i^Z̀^c)?Vh VaaZhljgYZ ojYZb
^b IVbZc YZhBZ^hiZhYZgeyehia^X]Zc@con`a^`VtLjVYgV\Zh^bd <ccdr YZg=Zkza(
`Zgjc\ ^YZdad\^hX]cV]Z \ZWgVX]i)
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BZhX]^X]iZYZgtNdo^Val^gihX]V[ir^cvhiZggZ^X])@^cZ]^hidg^hX]ZN`^ooZ

IVX] YZgHVX]i{WZgcV]bZ YjgX] Y^ZIVi^dcVahdo^Va^hiZc^c vhiZggZ^X]YjgX]aZW(
iZc Y^Zeg^kViZcRd]a[V]gihZ^cg^X]ijc\Zc ^]gZW^iiZghiZcNijcYZc) BaZ^X]hX]Vaijc\&
`dbb^hhVg^hX]ZwWZglVX]jc\ kdc Rd]a[V]gihVgWZ^i&Fdc[^h`Vi^dc kdc QZgZ^chkZg(
bz\Zc jcY hX]a^Zxa^X]VjX] Y^Z<j[azhjc\ k^ZaZg̀aZ^cZg]jbVc^iygZg QZgZ^cZ[{]g(
iZc YVojah&YVhhcjg bZ]g \Vco lZc^\Z @^cg^X]ijc\Zc YZgigVY^i^dcZaaZcRd]a[V]gih(
kZgWycYZ$^cjcaj`gVi^kZc jcY iZjgZc I^hX]Zc YZg<chiVaih[{ghdg\Z%V`i^k Wa^ZWZc)
?Zg IN(NiVVi WZkdgoj\iZYZceVgiZ^Z^\ZcZcRd]a[V]gihkZgWVcY&Y^ZIVi^dcVahdo^Va^h(
i^hX]ZQda`hld]a[V]gi $INQ%&Y^Zh^X]eg^byg jb Y^Zt\jiZc YZjihX]Zc Qda`h\Zcdh(
hZcr `{bbZgiZ jcY c^X]i jb hdo^VaZMVcY\gjeeZc&Y^Z]yj[^\ YZgt<jhbZgoZr jcY
QZgc^X]ijc\ ojb Je[Zg [^ZaZc)

?^Z @cil^X`ajc\Zc cVX] ,4/0 [VcYZc kdg YZb C^ciZg\gjcY Z^cZhZ^co^\Vgi^\Zc
lZail^gihX]V[ia^X]Zc <j[hX]ljc\h hiVii&YZgkdc Z^cZb jc{WZghZ]WVgZc<jhWVj
YZhI^kZVjh hdo^VaZgN^X]Zgjc\h( jcY QZghdg\jc\h[dgbZc \Z`ZccoZ^X]cZi lVg) ?^Z
[gZ^ZcOgy\ZgYZgRd]a[V]gihVgWZ^ikZgycYZgiZc\Z\Zc{WZg YZgSl^hX]Zc`g^Z\hoZ^i
hdld]a ^]g @ghX]Z^cjc\hW^aYVahVjX] ^]gZ Jg\Vc^hVi^dch( jcY <gWZ^ihhigj`ijg ^c
WZigyX]ia^X]ZbHVxZ) H^i y]ca^X]Zc <j[\VWZcheZ`igZc gZ^X]iẐ ]gZ<c\ZWdiheVaZiiZ
kdc C^a[Z^c ^cY^k^YjZaaZcIdiaV\Zc W^h]^c ojg FViVhigde]Zc]^a[Z hdl^Z ^ciZgcVi^(
dcVaZb @c\V\ZbZci ^b =ZgZ^X]Zcil^X`ajc\h eda^i^hX]Zg<`i^dcZc) ?^Z A^cVcoZc
YZg\gzxZgZc [gZ^ZcOgy\ZgYZgRd]a[V]gihe[aZ\Z WVh^ZgiZcVj[ H^i\a^ZYhWZ^igy\Zc&
NeZcYZc jcY [^cVco^ZaaZcSjhX]{hhZc hiVVia^X]ZgWol) z[[Zcia^X]Zg Dchi^iji^dcZc
$k)V)YZg=jcYZhaycYZgjcY FdbbjcZc%) N^ZZg[{aaiZĉ c ^]gZc <gWZ^ih[ZaYZgc$o)=)
F^cYZg( jcY Ej\ZcYld]a[V]gi& <aiZc( jcY FgVc`ZcWZigZjjc\& Aa{X]ia^c\h]^a[Z%
Zg\ycoZcYZ jcY& iZ^alZ^hZ^c <gWZ^ihiZ^ajc\b^i NiVVi&GycYZgc jcY FdbbjcZc&
l^aa`dbbZcZ jcY [jc`i^dcVaZ <gWZ^î b FdciZmi hiVVia^X]gZ\ja^ZgiZgRd]a[V]gih(
eda^i^`)?^Z [dgbVagZX]ia^X]Z<jidcdb^Z hdaaiZc^X]i {WZgM{X``deeZajc\hZ[[Z`iZ
jcY egZ`ygZSjhVbbZcVgWZ^ih[dgbZc ^ccZg]VaWYZhBZhVbihnhiZbh ( kdg VaaZb̂ b
=ZgZ^X]YZhtolZ^iZc hdo^VaZcIZioZhr& Y)]) YZgNdo^Vaeda^i^ỲZgGycYZgjcY Fdb(
bjcZc ( ]^clZ\iyjhX]Zc $k\a)VjX] ?^bbZa ^)Y)CZ[i%)?jgX] Y^ZQZgVWhX]^ZYjc\
YZgcZjc GVcYZhhdo^Va]^a[Z\ZhZioZ^c YZgZghiZcCya[iZ YZg,42+Zg EV]gZljgYZ Z^c
ZcdgbZgDbejah ojg @cil^X`ajc\ hdo^VaZg?^ZchiZ$o)=)@hhZcVj[ MyYZgc&CZ^b]^a[Z&
CVjh`gVc`Zce[aZ\Z%jcY Z^clZ^iZgZhHVaYjgX] Y^Z@^c[{]gjc\ YZh=jcYZhe[aZ\Z(
\ZaY\ZhZioZh,44. \Z\ZWZc)@^cZojhyioa^X]Z<jhlZ^ijc\ eZghdcZcWZod\ZcZghdo^VaZg
?^ZchiaZ^hijc\Zc Zg[da\iZcVX] YZgQZgVWhX]^ZYjc\YZgcZjc Ej\ZcYld]a[V]gih\Z(
hZioZ^c YZgZghiZcCya[iZ YZg,44+ZgEV]gZ)?^ZhVaaZhWZl^g`iZ Z^cZjc{WZghZ]WVgZ
@meVch^dckdc ?^ZchiaZ^hijc\hVc\ZWdiZcVj[ NZ^iZcYZgeg^kViZcRd]a[V]gihigy\Zga1

6

YZg<ciZ^aVc ]VjeiVbia^X]Zc H^iVgWZ^iZgDccZchi^Z\ oj\aZ^X] hiVg`Vc)
DcYZg_{c\hiZc QZg\Vc\Zc]Z^i `VbZc Y^Zhdo^VaZcIKJh jciZg WZigyX]ia^X]Zc

?gjX`) ?^ZhZgPbhiVcY kZgYVc`iZ h^X] YZc <jh\VWZcgZhig^`i^dcZc ^b Sj\Z YZg
HVVhig^X]i(Kda^i^`bjhiZg& YZc cZjZc NiZjZgjc\hbdYZaaZc jcY YZc cZjZgY^c\h
cVX] YZb QZg\VWZgZX]iWZig^ZWZcZc<jhhX]gZ^Wjc\Zc [{g eZghdcZcWZod\ZcZhdo^VaZ
?^ZchiaZ^hijc\Zc) ?^ZhWZYZjiZikZghiyg`iZcRZiiWZlZgW&FdcigV`ibVcV\ZbZci& Z^cZ
OZcYZcoojg NX]V[[jc\ CdaY^c\(Vgi^\ZgJg\Vc^hVi^dchVgX]^iZ`ijgZcjcY YVb^i CVcY
^c CVcY Z^cZBZhbWC(^h^Zgjc\&iZ^alZ^hZ=ZgZ^X]heZo^Va^h^Zgjc\jhl)

?Vh ld]a[V]gihhiVVia^X]Z <ggVc\ZbZci lygZ jckdaahiycY^\ jbg^hhZc&d]cZ Y^Z
hZ^iYZc ,42+Zg EV]gZcZcihiVcYZcZ bdYZgcZ NZaWhi]^a[ZWZlZ\jc\ oj Zgly]cZc)
<ahojhyioa^X]Zh@aZbZcî hiY^ZhZAdgb YZh$Z]gZcVbia^X]Zc%@c\V\ZbZcih Vjh YZc
FVa`{aZc YZgQZghX]aVc`jc\ YZh`ZncZh^Vc^hX]ZcRd]a[V]gihhiVViZh c^X]i bZ]g
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