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KZaWhihixcY^\aaZhX]x[i^\iZc l^gY ^c YZgu[[Zcia^X]`Z^i Z^c Zg]y]iZg AcY^k^YjVa^h'
bjh jcY =\d^hbjh cVX]\ZhV\i( McVW]xc\^\ YVkdc%dWY^Z^]cZc oj\ZdgYcZiZc
=^\ZchX]V[iZc edh^i^kdYZgcZ\Vi^k WZlZgiZi lZgYZc%hX]Z^ci =^c^\`Z^i oj WZhiZ'
]Zc%YVhhh^Z̀ Z^c AciZgZhhZVc Z^cZgdg\Vc^h^ZgiZcAciZgZhhZckZgigZijc\]VWZc(KZ^
Zh%lZ^a h^Z^c ?ZlZg`hX]V[][dcc VahVcVX]gdc^hi^hX]jcY [dgihX]g^iih]ZbbZcY
Vc\ZhZ]Zc l^gY dYZglZ^a Y^ZkZccZ^cia^X] eg^k^aZ\^ZgiZK^ijVi^dc YZgKZaWhihixcY^'
\Zc Z^cZAciZgZhhZckZgigZijc\zWZg[azhh^\dYZgjcZglzchX]i bVX]i( Ab [da\ZcYZc
:Z^igV\ hdaaZcZ^cZghZ^ihY^ZJZaZkVcoYZg>gV\ZYZgGg\Vc^h^Zgjc\ jcY AciZgZhhZc'
kZgigZijc\ ^b aaZgZ^X]YZghZaWhihixcY^\:ZhX]x[i^\iZc YVg\ZaZ\ilZgYZc jcY VcYZ'
gZghZ^iĥ]g NZg]xaic^hoj igVY^i^dcZaaZcaciZgZhhZckZgigZijc\Zc #?ZlZg`hX]V[iZc%
CVbbZgc jhl($ hdl^Z ^]gZ NdghiZaajc\Zc kdc Z^cZgAciZgZhhZckZgigZijc\YVg\Z'
hiZaailZgYZc( ?gjcYaV\Z [^^gYZc olZ^iZc LZ^ah^cYY^Z=g\ZWc^hhZZ^cZgMciZghj'
X]jc\ ^c :Zga^c ^b JV]bZc YZgolZ^_x]g^\Zc KijY^Z tEdg^VcVr #+333+,***$ YZh
EV^axcYZgAchi^ijih 9(9(KiZg ^c h^ZWZcZjgdex^hX]Zc KixYiZc( <^ZhZ ]ViiZ Y^Z=g'
idghX]jc\ YZgcZjZc hdo^VaZcQjhVbbZchZiojc\ jcY YZgh^X]VjhWgZ^iZcYZccZj'
Zc 9gWZ^ih[dccZc^c bZigdeda^iVcZc QZcigZc ojb Q^Za%Y^Zlx]gZcY YZh>dgY^h'
bjh YjgX] XWhEdYZaaYZhjgWVcZcAcYjhig^Z`Ve^iVa^hbjh\Z`ZccoZ^X]cZi lVgZc%
^c YZg]Zji^\Zc LgVch[dccVi^dchhe]VhZYjgX] >dgbZc ^c[dccZaaXgu`dcdb^Z% \Z'
hZaahX]V[ia^X]Zgu`dcdb^Z jcY <^ZchiAZ^hijc\hy`dcdb^Z(
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KZaWhihixcY^\Z:ZhX]x[i^\jc\ ljgYZ ^c YZgigVY^i^dcZaaZchdo^dad\^hX]ZcjcY `aVh'
hZcheZo^[^hX]Zc9cVanhZaVc\Z VahZ^c JZa^`i egx[dgY^hi^hX]ZgHgdYj`i^dchhib`ij'
gZc Vc\ZhZ]Zc%lZaX]Zh h^X] iZcYZco^Zaâc 9WcV]bZ WZ[^cYZi(Kdld]a Y^ZbVgm^'
hi^hX]Z#Og^\]i +313$l^Z VjX] Y^ZcZd'lZWZg^Vc^hX]Z9cVanhZ#?daYi]dgeZ^=g^`hdc
&++(! ]VWZcY^ZhZaWhihixcY^\ZLxi^\`Z^i Z^cZgt$JZhi`aVhhZroj\ZdgYcZi%^c YZgVaaZ
Lxi^\`Z^iZc \ZhVbbZai ljgYZc% Y^Zc^X]i ^c Y^Zt[dgY^hi^hX]Z[ar:ZhX]x[i^\jc\h'
kZg]xaic^hhZeVhhiZc(FVX]YZb h^X]kZghX]^ZYZcZ>dbaZc hZaWhihi(^cY^\Zg:ZhX]x[i^'
\jc\ hZ^icjcbZ]g b^cYZhiZch Z^cZb BV]goZ]ci `dci^cj^Zga^X] ^b OVX]hijb WZ'
[^cYZc%h^cYl^g Z^cZh:ZhhZgZcWZaZ]gildgYZc( =^c^\Z 9jidgZc% Y^Z^b lZ^iZhiZc
K^ccZ YZb tedhi'deZgV^hi^hX]ZcKeZ`ibbq# ojojdgYcZc h^cY%l^Z ZilV Ldc^ FZ'
\g^%PVAaAaEdja^Zg aaGaaiVc\j(V(%VcVanh^ZgZcYZc MbWgjX] hd\VgVahtaVc\Z <g^[i
YZg=bVco^eVi^dc kdc YZgDd]cVgWZ^i]^c ojg jcVW]xc\^\Zc 9gWZ^i' l^Z hX]dc
ojkdg Y^ZaVc\Z<g^[i YZg=bVco^eVi^dc kdc YZgK`aVkZgZ^̂c J^X]ijc\ YZgDd]c'
VgWZ^ir#aadjiVc\ ,***$(
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-2 <Vg^d 9ooZaa^c^

KZaWhilZcc hZaWhihixcY^\Z9gWZ^î bbZg cdX] Z^cZc`aZ^cZcLZ^aYZg\ZhVbiZc
9gWZ^iVjhbVX]i% l^gY h^ZojcZ]bZcY oj YZg9gWZ^ih[dgb%Y^ZVaaZVcYZgZc9g'
WZ^ihkZg]xaic^hhZjcY Y^Z\ZhVbiZ ?ZhZaahX]V[iegx\i%hd l^Z ZhBV]goZ]ciZ aVc\ Y^Z
[dgY^hi^hX]ZDd]cVgWZ^i\ZiVc ]Vi ' ZWZc[Vaahd]cZ YVhĥ]g ^bbZg jcY zWZgVaaY^Z
EZ]g]Z^i YZg9gWZ^ihkZg]xaic^hhZZcihegVX]Zc(<^Z MbWgzX]Z YZgkZg\Vc\ZcZc
BV]goZ]ciZ ]VWZcYVoj \Z[j]gi% YVhh

tY^Z lZ^i\Z]ZcY bVcjZaaZ AcYjhig^ZVgWZ^i%Y^ZZ^cZgiVnadg^hi^hX]Zc9gWZ^ihiZ^ajc\ \Z]dgX]i jcY Z^cZg

hdld]a [dgY^hi^hX]ZcVahVjX] `ZncZh^Vc^hZ]ZcDd]ceda^i^` Zciheg^X]i%Z^cZc b^iiaZglZ^aZ hiVg`VWcZ]'

bZcYZc 9ciZ^a Vc YZg?ZhVbibZc\Z YZgVW\ZegZhhiZcVW]xc\^\Zc 9gWZ^iVjhbVX]i( <^Z >da\qgjc\

Vjh Y^ZhZgL]qhZ ^hi%YVhhY^Z9gWZ^iZg`aVhhẐb K^ccZ YZg"WajZXdaaVgldg`Zgh" Z^cZ E^cYZg]Z^i l^gY%

c^X]i ^c YZg ?ZhZaahX]V[i%ld h^ZZh hX]dc ^bbZg lVg% hdcYZgc ^b CZgc YZg Dd]cVgWZ^i( #((($ <^Z

=g\xcojc\ Y^ZhZgL]ZhZ ^hi%YVhhY^ZLxi^\`Z^iZc ^b iZgi^xgZcKZ`idg c^X]i cjg ^b ;5ZhVbiWZgZ^Z]YZg

\ZhZaahX]Viia^X]Zc9gWZ^ikdg]ZgghX]ZcY lZgYZc% hdcYZgc VjX] ^b CZgc YZgDd]cVgWZ^i(<^Z #"a`dcd'

b^Z YZge]nh^hX]Zc HgdYj`i^dc l^gY VW\ZayhiYjgZ] Z^cZ ^bbViZg^ZaaZu`dcdb^Z YZgAc[dgbVi^dc%
Ydb^c^Zgi kdb fjVgixgZc KZ`idg%YZg^chWZhdcYZgZY^q ]cVia1' jcY Cdcjcjc^`Vi^dchY^qchi^Z^hcaaa'

\Zc [^^gY^ZMciZgcZ]bZc% ZcihegZX]ZcY YZc 9c[dgYZgjc\qc YZgHgdYj`i^dc ^c YZc \ad]VaZc Ki%^Y'

iZc%cZj dgYcqi(r #:djiVc\ +3324 +,+$"

?ZcVj Y^ZNZgxcYZgjc\Zc ^b CZgc YZgDd]cVgWZ^i%gZhjai^ZgZcYVjh YZb Mb'
WgjX] kdc Z^cZb ]^ZgVgX]^hX]ZcjcY VW\ZhX]diiZiZc HgdYj`i^dchbdYZaa%̂ c YZb
KjW_Z`i^k^ixi jcY AcY^k^YjVa^hbjhVahhiygZcYZbe[jcYZc ljgYZc% oj Z^cZb Ed'
YZaa%YVhY^ZKjW_Z`i^k^ixi jcY YZc AcY^k^YjVa^hgcjhojg ?gjcYaV\Z YZgHgdYj`i^dc
' jcY hdb^i YZg9jhWZjijc\ ' bVX]i% [M]gZc YVoj%YVhh9c[dgYZgjc\Zc Vjh YZg
jghegzc\a^X] hZaWhihixcY^\Zc:ZhX]x[i^\jc\ ojcZ]bZcY Y^Z Dd]cVgWZ^iegx\Zc(
=^c^\Z :Z^he^ZaZ4Y^Zk^Zao^i^ZgiZct[aVX]Zc@^ZgVgX]^Zcr%YVhd[i Z^c\Z[dgYZgiZq7hjW'
_Z`i^kZ =^cWg^c\Zcr ^c Y^Z9gWZ^i%Y^Z9c[dgYZgjc\% >dgiW^aYjc\%YVhojhxioa^X]Z
=gaZgcZckdc KegVX]Zcj(V( ^c YZg>gZ^oZ^ikdgojcZ]bZc(

%7AcY^ZhZghZaWhihixcY^\Zc9gWZ^ikZghX]l^cYZc Y^Z?gZcoqc ol^hX]Zc 9gWZ^ihoZ^ijcY >gZ^oZ^i%ol^'
hX]Zc 9jh' jcY OZ^iZgW^aYjc\ Z^cZghZ^ihjcY YZgZ^\Zcia^X]Zc Lxi^\`Z^i VcYZgZghZ^ih%ol^hX]Zc Hg^kVYZq

WZcjcY N^iV VXi^kV(ol^hX]Zc 9gWZ^ih`gV[ijcY YZb aZWZcY^\Zc9gWZ^ihkZ^+cy\Zc%ol^hX]Zc YZgCdc'

hjbi^dc Yqg9gWZ^ih`gV[ijcY YZgh^beaZc<^hedc^W^a^ixìdchjb^Zgi oj lZgYZc(r #:djiVc\ +332%3+$

<^Z jciZgcZ]bZg^hX]Zc =^\ZchX]V[iZc%Y^ZY^Z9gWZ^î b CdciZmi YZhjb[VhhZc'
YZc OVcYZahYZgHgdYj`i^dchlZ^hZ Vcc^bbi% ]VWZcVjX] i^Z[\gZ^[ZcYZ>da\Zc [Mg

YVhhdo^VaZ?Z[^^\Z4

tEZg`bVaZ% Y^ZYZcZc hZ]g x]ca^X] h^cY%Y^ZVj[ YZg=WqcZYZhMciZgcZ]bZchhnhiZbh gZ\^hig^Zgiljg'
YZc%[^cYZc h^X] WZ ŶZgLgVch^i(^dcojb a"dhi[dgY^hbjh Vj[ YZg=WZcZ YZhKnhiZbh YZg9gWZ^ih`gV[i''

jcY X]VgV`iZg^h^ZgZch^ZVjX]( 9jX] ]^Zg QZghX]aV\jc\% QZghZiojc\% CdbeaZm^ixi( 9 jX] ]^qg kdg

VaaZbEdW^a^ixi jcY HgZ`Vg^ixiVahY^gZ`iZ CdchZfjZco YZhhZc(lVK ^bbZg YZjia^X]Zg ' hd lVg Zhoj
hZ]Zc ' VahZ^cZ YZghi%^g`hiZc;]VgV`iZg^hi^`Zc YZh7gAZjZc\ad]VaZc EdYZaahYZgHgdYj`i^dc jcY YZh

PFPDM HPHQVU,ZghX]Z^ci4hZ^cZYdeeZaiZ FVijg% q\aZ^X]oZ^i^\dg^Zci^Zgi' l^Z ZhZ^cYgjX`hkdaaWqhixi^\i
ljgYZ ((' Vj[ Y^ZAciZ\gVi^dc YZh9gWZ^ihegdoZhhZhjcY Vj[ Y^ZQZghZiojc\ YZg9gWZ^ih`gV[i65hZ^cZ%^c'

iZgcZ <ncVb^`6% Y^ZYZc l^gihX]V[ia^X]Zc HgdoZhhYZg9``jbjaVi^dc jcY NZglZgijc\ YZhCVe^iVah

ediZco^Zgi jcY higj`ijg^Zgi% l%^]gZcY ZhYVh\ZhVbiZ hdo^VaZKnhiZb YZg9gWZ^ih`gV[ihnhiZbVi^hX] YZ'

ediZco^Zgi jcY YZhigj`ijg^Zgi(r #JZkZaA +̂333410$

<^Z LgVch[dgbVi^dc Wg^c\i ojYZb Z^cZN^ZaoV]akZghX]^ZYZcZg>dgbZc kdc 9g'
WZ^ijcY Lxi^\`Z^i b^i h^X](;]VgV`iZg^hi^hX] [zg YVhedhi[dgY^hi^hX]ZHgdYj`i^dch'
gcdYZaâhihdb^i Y^Z?aZ^X]oZ^i^\`Z^i jciZghX]^ZYa^X]Zg:ZhX]x[i^\jc\hkZg]xaic^hhZ
jcY c^X]i bZ]g Y^Z<db^cVco Z^cZhZ^co^\Zc ' YZg\ZcdgbiZc NdAaoZ^iWZhX]x[i^'
\jc\ ' l^Z cdX] ^b >dgY^hbjh(



KZaWhihixcY^\Z' EVg`igVgc]dh dY %ghdo^VaZOZhZc8 !$

2O  %ccZ^cZ ?Z\ZWZc]Z^i ^b V`ijZaa %cHgdoZhhYZgMbdg\Vc^h^Zcb\ YZhMciZgcZ]bZchhnhiZbh d['
[Zch^X]ia^X] ^hi%hd ^hiZh^]gZ :Zo^Z]jc\ ojb LZgg^idg^jb% Y^ZhjcY Y^ZlVX]hZcYZ KX]l^Zg^\`Z^i% YZc

9gWZ^ihWZgZ^X]kdc YZb YZgF^X]i'9gWZ^i oj igZccZc( <^Z G@^aSaaa\Z^cZh^bAa+X%chZcvWZg\Vc\hgVj'
bZh ol^hX]Zc YZc WZ^YZcMc^kZghZc%Vj[\gjcY YZh\ZlVaii%z^\Zc 9j[`dbbZch kdc ?ZhiVaiZc%:Z'

Y^c\jc\Zc jcY E^hX]ojhi%^cYZc ol^hX]Zc YZg <^bZch^dc YZg[ZhiZc 9gWZ^i jcY _ZcZg YZg kyaa^\Zc

9WlZhZc]Z^i kdc 9gWZ^i4egZ`xgZ%jcgZ\Zaczaa^\Z%kdgaxjia\Z%oZ^ia^X]WZ\gZcoiZ9gWZ^iZc%hV^hdcVaZ
Lz^\`Z^iZc% @VjhVgWZ^i%DZ^]VgWZ^i%Y^ZVahVine^hX] WZoZ^X]cZilZgYZc% lZ^a h^ZZWZcc^X]i ^b [dgY^'

hi^hX]Zc 9gWZ^ih'KiViji kZgdgiWVgh^cY(Ab 7bdaZ`jaVgZc CVe^iVa^hbjh6lZgYZc h^Ẑ c k^ZaZgaZ@̂^ch^X]i
ojg JZ\Za(r #AiZkZaa+̂333413$

=^cZh ^hi k^ZaZcYZgY^kZgh^iao^ZgiZc9gWZ^ih[dccZc \ZbZ^chVb% cxba^X] YVhhh^Z
YjgX] Mch^X]Zg]Z^i%hixcY^\Z >aZm^W^a^ixijcY Y^ZAcY^k^YjVa^h^Zcb\YZg9gWZ^ihVj'
idcdb^Z% YZhJ^h^`dh jcY YZhO^hhZch\Zegx\i h^cY(E^i YZc cZjZc 9c[dgYZgjc'
\Zc Vb 9gWZ^iheaViokZgxcYZgch^X]hdld]a Y^ZtOVgZ 9gWZ^ih`gV[irhZaWhiVahVjX]
YVh:ZljhhihZ^c YZg9gWZ^iZcYZc\cbYaZ\ZcY( <^Z AcYjhig^Zhdo^dad\Zc@VchHdc'
\gVio jcY ?zciZg Ndw #+332%,#**$ ' Y^ZY^ZhZ=cil^X`ajc\ ZWZc[Vaahia^gZ^cZ
>da\Z YZgkdc ^]cZc VcVanh^ZgiZc\gjcYaZ\XcYZc Cg^hZYZhFVX]`g^Z\h`Ve^iVa^hcaaah
hZ^iE^iiX YZg1*Zg BV]gZ]VaiZc ' hZ]Zc Z^cZLgVch[dccVi^dc YZgOVgZ 9gWZ^ih'
`gV[i kdb p$NZgWZgj[a^X]iZc9gWZ^icX]bZgr ojb t9gWZ^ih`gV[]biZgcZ]bZ[r% YZb
9CM #Hdc\gVio)Ndw +332$( Ac Z^cZb hexiZgZc9j[KVio lZgYZc YZca9CM YgX^
;]VgV`iZg^hi^`V oj\ZhX]g^ZWZc4V$Z^cZZglZ^iZgiZ KZaWhi`dcigdaaZYZg9gWZ^ih`gV[i5
W$Z^cZ[dgX^ZgiZKZaWhi'u`dcdb^h^Zgjc\5 X$Z^cZkZghixg`iZ KZaWhigVi^dcVa^h^Zgjc\
YZh\ZhVbiZc DZWZchojhVcaacZc]Vc\h#Hdc\gVio)Ndw ,#**$(

Cg^i^hX]ZO^hhXchX]V[iaZgWZidcZc ^c Y^ZhZbQjhVgcbZc]Vc\% YVhhKZaWhihixc'
Y^\Z Z^cZbZ^hi cjg WZ\gZcoiZKZaWhiWZhi^bbjc\ ^c YZg9gWZ^iZgaVc\ZcjcY h^X]
c^X]i YZb MciZgcZ]bZch'CdcjcVcYd Vc h^X]Zcio^Z]Zc%hdcYZgccjg hZ^cZgheZ'
o^iahX]Zc[dgY^hi^hX]Zc9jhegx\jc\( 9c YZgZcKiZaaZig^ii Z^c #jb[VhhZcYZgZh$NZg'
lZgijc\hcbhiZg(

%79aaY^Zh̀ ycciZ k^ZaaZ^X]i%lZcc Z^c `jaijgZaaZg :gjX] Vj[ YZg@y]Z YZg@ZgVjh[dgYZgjc\ Zg[da\Zc

l^gY% oj Z^cZg\gywZgZc 9jidcdb^Z YZg9gWZ^i [^^]gZc4 oj Z^cZgZglZ^iZgiZc CdcigdaaZ hZ^iZchYZh

AcY^k^YMMAa+KzWZgY^ZZ^\ZcZ 9gWZ^ihiG^i^\`Z^i(D` [VXid VWZgl^gY Zh%̂b ?ZhVbigV]bZc YZhaVj[ZcYZc
Mbhigj`ijg^Zcb\hegdoZhhZh YZgHgdYj`i^dc jcY YZgcZda^WZgV`c@Z\Zbdc^Z oj Z^cZgjbzhhZcYZ'

gZc Cdadc^Va^h^Zgjc\YZg^ciZgcZc 7DZWZchlZaiZc YZg "eg^kViZc#:ZgZ^X]Z YZg`daaZ`i^kZc =m^hiZco

YjgX] Y^ZMciZgcYcjZchad\^` `GaaabZc5oj Z^cZgck^Za`Ve^aaVgZgZcjcY Z^cYg^c\a^X]ZgZcAc'9gWZ^i'
KZioZc _ZcZg:ZgZ^X]Z YZg=m^hiZco%Y^Zh^X] YZb MciZgcZajcZch'Cd^aabVcYd W^h]ZgZciod\Zc ]Vi'
iZc(r #JZkZaa^+33342-$

9jh YZglZ^i\Z]ZcYZc <^kZgh^[^o^Zcb\YZg9gWZ^ihkZg]xaic^hhZjcY YZb NZghX]l^c'
YZc YZg)YZhEVhhZcVgWZ^iZgha^cZg\^Wih^X]%YVhh9gWZ^ic^X]i bZ]g Y^Z]dbd\Zc^'
h^ZgZcYXCgV[i ]Vi%l^Z h^ZYZg[dgY^hi^hX]Zc>VWg^c̀dX] oj`Vb( QjYZgc [ a^]giYVh
cZjZ HgdYj`i^dchbdYZaa #jcY Y^ZZhjciZghizioZcYZ AYZdad\^Z$oj Z^cZg@dg^odc'
iVa^h^Zgjc\YZgCdc[a^`iZ( Gg\Vc^h^Zgjc\ l^gY YVYjgX] Z^c ^c hZ]g k^Za\gywZgZb
EVwZ hjW_Z`i^kZg9`i( @^coj `dbbi% YVhhKZaWhihixcY^\Z]xj[^\ Vaht<gjX`b^iiZar
\Z\ZczWZg VW]xc\^\ :ZhX]x[i^\iZc Z^c\ZhZioi lZgYZc( KZaWhik^ZaZ?ZlZg`hX]V[iZc
[da\Zc Y^ZhZgDd\^`%^cYZb h^Zh^X]Vj[ Y^ZNZgigZijc\ YZgVW]xc\^\ :ZhX]x[i^\iZc
WZhX]gxc`Zc(<^Zh W^g\iY^Z?Z[4+]g^c h^X]%YVhhAciZgZhhZckZgigZijc\ZcVW]xc\^\
jcY hZa]hihixcY^\:ZhX]x[i^\iZg ^c gZV`i^dcxgZjcY hixcY^hX]ZNZgigZijc\Zc VWYg^['
iZc%̂ c YZcZc Zhcjg cdX] jb HVgi^`jaVg^ciZgZhhZc\Z]i(

8WTUY,FE&6!H *)*((*
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<^Z [i^gY^ZKijY^Z \Zlx]aiZ @ZgVc\Z]ZchlZ^hZYZgtV`i^kZc MciZghjX]jc\r #g^XZgXV'
Vo^dcZ$axhhih^X]Vb Z]ZhiZc VahOZ^iZgZcil^X`ajc\ YZgt9gWZ^iZgAccZc'E^ijciZg'
hjX]jc\r #Xdcg^XZgXV$WZhX]gZ^WZc( ! YZgtV`i^kZc MciZghjX]jc\(# \Z]i ZhYVgjgc%
Y^ZKjW_Z`iZhZaWhioj Odgi `dbbZc oj aVhhZc%YZcc h^Z̀ ZccZc ^]gZ JZVa^ixi Vgc
WZhiZc,{K^ZWZhX]gxc`ih^X]VjX] c^X]i YVgVj[%VaaZ^cY^Z9gWZ^i'adh\Zayhi kdc YZc
KjW_Z`iZc ' oj WZigVX]iZc(=h ]VcYZai h^X] jb KjW_Z`iZ%YZgZcl^X]i^\hiZ JZh'
hdjgXZc kdg VaaZb̂ c YZgGg^Zci^Zgjc\ Vj[ Y^ZKZaWhikZglZgijc\ jcY ^b KnhiZb
hdo^VaZg:Zo^Z]jc\Zc% ^c YZb h^ZhiZX`Zc%oj hjX]Zc h^cY(Kd hiZaaZch^X]Y^Z9heZ`iZ
YZg9gWZ^iVahi^Z[\gZ^[ZcYb^i _ZcZc YZg?ZhZaahX]V[ia^X]`Z^îb lZ^iZgZc K^ccZ
kZgldWZc YVg(<^Z 9gWZ^î higjg Z^cZc ?gdwiZ^aY^ZhZgHZghdcZcc^X]i kdb tDZ'
WZchjb[Z+Y#oj igZccZc( Ab ?Z\ZciZ^a%Y^Z9aaiV\hlZai WZY^c\i^c ZcihX]Z^YZcYZb
EVwZ Y^ZQZ^iZc jcY EdYVa^ixiZc YZg9gWZ^ihaZ^hijc\(

<^ZhZKjW_Z`iZVjhhX]a^Zwa^X]^c ^]gZg=^\ZchX]V[i Vah9gWZ^iZcYZoj WZigVX]iZc%
lzgYZ WZYZjiZc%h^X] Z^c KX]ZbV t[dgY^hi^hX]Zg9cVanhZ#oj Z^\Zc oj bVX]Zc%
Y(]( Z^cZDZhVgi%Y^Zoj Z^cZgJZVa^ixi \Z]ygi% ^c YZgY^Z9gWZ^ikdc YZgDZWZchY^'
bZch^dc YZgKjW_Z`iZ \ZigZcci lVg jcY Y^Z]ZjiZ kdaa`dbbZc jc\ZZ^\cZi ^hi%
jb Y^ZDV\Z oj Zg[VhhZcjcY oj ^ciZgegZi^ZgZc(

<^Z LgVch[dgbVi^dcZc%Y^Z^b Hdhi[dgY^hbjh ^c 9gWZ^ihdg\Vc^hVi^dc%:Zgj[hW^a'
YZgc jcY 9gWZ^ihkZgiZ^ajc\hiVii[^cYZc%kZgl^hX]Zc VWZgVjX] Y^Z igVY^i^dcZAaZ
MciZghX]Z^Yjc\ ol^hX]Zc hZaWhihixcY^\ZgjcY VW]xc\^\Zg:ZhX]x[i^\jc\ b^iiZahZ^cZg
`dbeaZmZgZc 9gWZ^ihiZ^ajc\%YZb 9ji`GaLccZc \Zb^hX]iZg 9gWZ^ihkZg]xaic^hhẐc
YZgKX]lZWZ ol^hX]Zc KZaWhihixcY^\`Z^ijcY MciZgdgYcjc\ hdl^Z c^X]i bZ]g jciZg
hiVcYVgY^h^ZgiZQZ^iZc jcY Lxi^\`Z^iZc jciZg\ZdgYcZiZ 9gWZ^ihaZ^hijc\Zc(<^Z \Z'
lx]aiZ @ZgVc\Z]ZchlZ^hZ WZgzX`h^X]i^\iY^ZOVcYajc\hegdoZhhZ%Y^ZY^Zt\ZhVb'
1 9gWZ^i%hZaWhihixcY^\jcY VW]xc\^\%WZigZ[[Zc(

EZi]dYdad\^hX] WZYZjiZiZ Y^Zh%YVhhc^X]i kdc WZgZ^ihZm^hi^ZgZcYZcFdccZc
jcY JZ\ja^Zgjc\hbZX]Vc^hbZc YZghZaWhihixcY^\Zc9gWZ^ihkZg]xaic^hhZVjh\Z\Vc'
\Zc lZgYZc `dcciZ #l^Z o(:( OZg`kZgigx\Z%@dcdgVgkZgigx\Z%MbhViohiZjZgVW'
\VWZcZiX$%hdcYZgcZ^c^\Z oZcigVaZ%i]ZdgZi^hX] gZaZkVciZ<^bZch^dcZc YZ[^c^Zgi
ljgYZc( <^Zh \ZhX]V] Vj[ YZg?gjcYaV\Z YZg^iVa^Zc^hX]ZcjcY Zjgdex^hX]Zc hd'
o^dad\^hX]ZcD^iZgVijgjcY <ZWViiZoj YZc ZcihX]Z^YZcYZc<^bZch^dcZc YZg9cV'
anhZkdc tA^[ZXdjghZeViiZgch#6(<LULNR$8HQQVQLUjcY ;WDOLV`V"YZg9gWZ^iljgYZc hd
VahoZcigVaZ<^bZch^dcZc Vjh\ZbVX]i( <LULNRbZ^ci Y^ZMch^X]Zg]Z^i WZigZ[[hYZg
CdchZfjZcoZc YZgZ^\ZcZc @VcYajc\Zc ^c Z^cZg]yX]hi ijgWjaZciZc Mb\ZWjc\
jcY Y^Z9WYZX`jc\ hdo^VaZgJ^h^`Zc #l^Z o(:( 9gWZ^ihadh^\`Z^i%CgVc`]Z^i%9g'
WZ^ihjc[_BaX%:Z]^cYZgjc\% HgZ`Vg^ixi%9aiZg%9gc+Mi$Wol( YVh>Z]aZc Z^cZgZWZc
hdaX]Zc( 8HQQVQLUbZ^ci YVhO^hhZc%YVh[jg Y^Z 9jhzWjc\ YZg 9gWZ^ihV`i^k^ixi
Zg[dgYZga^X]̂hi(McY /WVRQRPLH#^b JV]bZc YZgIjVa^ixi YZg9gWZ^i$WZig^[[iYVh
tEVX]ikZg]xaic^h# WZoz\a^X]YZgEdYVa^ixiZc%QZ^iZc jcY IjVa^ixi YZgZ^\ZcZc
9gWZ^ihaZ^hijc\(
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Ab CdciZmi YZg>gV\ZcVX] hZaWhihixcY^\:ZhX]x[i^\iZc jcY Gg\Vc^h^Zcb\ Ygxc\i
Zhh^X]Vj[%ojcxX]hi ^]g NZg]xaic^hoj igVY^i^dcZaaZc>dgbZc YZgAciZgZhhZckZgigZ'
ijc\ oj WZigVX]iZc(<VWZ âxhhih^X] Vaa\ZbZ^c[ZhihiZaaZc%YVhhY^ZEZ]g]Z^i YZg
aaZ[gV\iZcZ^c Vjh\Zegx\iZh AciZgZhhZVc HgdWaZbZcYZg?ZhZaahX]V[ijcY 9gWZ^ih'
lZai ]Vi%`dbeaZmZ Hdh^i^dcZc[dccja^Zgi jcY YVh:ZYzg[c^h cVX] Z^cZgAciZgZh'
hZckZgigZijc\ kZghezgi(?Z\ZczWZg YZc igVY^i^dcZaaZc>dbaZc ]ZgghX]i_ZYdX] Z^c
i^Z[ZhE^hhigVjZc%YVhkdg VaaZbCVbbZgc jcY :Zgj[hkZgWxcYZ%VWZgVjX] ?Z'
lZg`hX]V[iZc WZig^[[i(<^Z bZ^hiZc hZ]Zc CVbbZgc VahWzgd`gVi^hX]Z?ZW^aYZjcY
bZ^YZc h^Z%Y^ZEZ]g]Z^i WZljhhi%YZgJZhi Vjh <Zh^ciZgZhhZ(9j[ Y^gZ`iZFVX]'
[gV\Z heg^X]ih^X]cjg Z^cZAciZgk^ZliZ \Z\Zc Z^cZ9WhX]V[[jc\ YZgCVbbZgc Vjh%
Z^c ?gdwiZ^aoZ^\i h^X] jcZcihX]adhhZc%Z^c^\Z hegZX]Zch^X]YV[i^gVjh( Kd \ji l^Z
c^ZbVcY h^Z]i h^X] YjgX] h^ZkZgigZiZc%jcY lZg `dc`gZiZ =g[4+]gjc\Zc \ZbVX]i
]Vi%WZoZ^X]cZiCVbbZgc jcY NZgWxcYZVahNZgigZijc\Zc YZg9gWZ^i\ZWZg(Kd
]VcYZai Zhh^X]WZŶZc k^ZgE^i\a^ZYZgckdc CVbbZb dYZgaaZgj[h\ZcdhhZchX]V['
iZc ^c YgZ >̂xaaZcjb H[a^X]ib^i\a^ZYhX]V[iZcjcY ^c Z^cZb >VaalVg Z^cZ\zchi^\Z
9gWZ^ihjci4+aakZgh^X]Zgjc\ZcihX]Z^YZcY(QlZ^ YZgQlVc\hb^i\a^ZYZg YZgAcYjhig^Z'
jcY @VcYZah`VbbZgkZglZ^\Zgc hd\VgY^ZQV]ajc\ YZgH[a^X]iWZ^iz\Z(

Agc:ZgZ^X] YZh@VcYlZg`h lZgYZc Y^ZCVbbZb jcY NZgWxcYZ%kdc <Zji'
hX]Zc l^Z F^X]i'<ZjihX]Zc% ^c ZghiZgD^c^ZVah̀dgedgVi^kZ AciZgZhhZckZgigZijc'
\Zc YZg<ZjihX]Zc Zbe[jcYZc( =^c AciZgk^ZliZg o(aa(WZhX]gZ^Wi%l^Z Y^Z@VcY'
lZg`h`VbbZg c^X]i'YZjihX]Z @VcYlZg`ZgAccZc%Y^Z^]gZc 9WhX]ajhĥ b 9jhaVcY
VW\ZaZ\i]VWZc%igdio ]y]ZgZg IjVa^[^`Vi^dc YjgX] Z^cZNZglZ^\Zcb\ YZgQZgi^[^'
o^Zgjc\ \Zo^ZaiVjhhX]a^Zwi(9ahZ^co^\edh^i^kZg9heZ`i YZgCVbbZgc lZgYZc kZg'
Z^coZaiY^ZYjgX] h^Z[Zhi\ZaZ\iZc 9gWZ^ihhX]jiocdgbZc WZcVcci(

<^Z AciZgk^Zlh b^i EV`gdV`iZjgZc WZhixi^\ZcYZc =^cYgjX` YZghZaWhihixcY^\
aaZhX]x[i^\iZc%YVhhY^ZCVbbZgc ^c k^ZaZgaZ@̂^ch^X]i<^bZch^dc jcY JZVa^ixi YZg
tVine^hX]Zcq":ZhX]x[i^\jc\Zc c^X]i Zg[VhhZc(Kd oZ^\iZc NZgigZiZgYZg@VcYlZg`h'
`VbbZg :Zga^c `Z^c AciZgZhhZVc YZgKijY^Z jcY gZV\^ZgiZccZ\Vi^k Vj[ Z^cZAciZg'
k^ZlVc[gV\Z( _:LV DV[SLUFKHT0HUFKL &ITLJOOQJ]$hd Z^c NZgigZiZgVb LZaZ[dc%_KDVGLH
5DQGYHTNUNDPPHTQLFKVUBOLVWQ$ITDJHTOULHPDOEHLGHT6QGOOUVTLH%WQG5DQGHOUNDPPHT]&
<dX] VjX] ^c YZgAcYjhig^Z' jcY @VcYZah`VbbZg' Y^ZZWZc[Vaah`Z^c AciZgZhhZVc
YZgKijY^Z oZ^\iZ ' lVg YVhNZghixcYc^hWZ\gZcoi(AcYZg<ZhX]gZ^Wjc\ cZjZg hZaWhi'
hixcY^\Zg<ZhX]x[i^\jc\hkZg]xaic^hhZ Y^[[ZgZco^ZgiZYZgAciZgk^ZleVgicZgcjg ol^'
hX]Zc fjVa^[^o^ZgiZcjcY lZc^\Zg fjVa^[^o^ZgiZcLxi^\`Z^iZc% d]cZ Z^cZhdo^VaZ<^'
bZch^dc oj Zg`ZccZc( <^Z cZjZc hZaWhihixcY^\ZcaaZhX]x[i^\jc\Zc ljgYZc kdc
^]b olVg Vah--5HOOIT>QVHPHKPHTV[SWU]`aVhh^[^o^Zgi%Y^ZhZg_ZYdX] kdgcZ]ba^X] b^i
_DQGHTHP9HEHQUUVLOOLQG?HTKDOVHQUYHLUHQ]^c NZgW^cYjc\ \ZWgVX]i(

9jX] \Z\ZczWZg ?ZlZg`hX]V[iZc ^hiY^Z9WaZ]cjc\ hZ^iZchYZg:Z[gV\iZc \gdw(
?ZcZgZaalZgYZc h^ZVahkZgVaiZijcY g^\^YẐ c ^]gZc Hdh^i^dcZcVc\ZhZ]Zc%YV^]gZ
Hda^i^ l̀Z^iZg]^c kdb tFdcLjTVgWZ^ihkZg]xaic^hrVjh\Z]i( <^Z aaZ[gV\iZcWZhX]gZ^WZc
h^ZVahYHQL<IOHZLEHLdYZg\Vg XHTUVHLQHTVjcY igVjZc ^]cZc c^X]i oj%h^Zoj kZgigZiZc4

 OZcc ^X] hZ]Z%l^Z jc\Z]ZjZg k^ZaY^Z DZjiZ ^c YZc 9\ZcijgZc dYZg `aZ^cZc Kd[ilVgX]xjhZgc

VgWZ^iZcjcY l^Z kZg\aZ^X]hlZ^hZ lXc^\ #5ZaYh^ZWZ`dbbXc% YVcc lxgZ Z^cZ NXgigXijc\ h^cckdaa
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" <Vg^V 9ooZ+a^c^

jcY czioa^X]( Fjg lXcc YVhZ^cZ?ZlXg`hX]V[i ijc lzgYZ% YVcc lzgYZ h^Zh^X]ZgYVh["VahX]Xijc( K^Z

lzgYZ QM;ihi YVgVj[ WZhiZ]Xc%YVhhVaaZcjg .* KijcYZc VgWZ^iXcjcY YVh^hi \ZcVj YVh%lVh h^Zc^Z]i

ldaaZc( K^ZldaaZc a^ZWZgY^Z0* KijcYZc ]"ji\ZhZ]g^ZWZc WZ`dbbXc% Vj[ Z^c 9gWX^ihoYi`dcid o(aa(%
hd YVhhh^Z^g\ZcYlVcc bVa hZZ]h EdcViZ dYZg Z^cBV]g c^X]i VgWZ^iZcbzhhZc( 9aaZgY^c\hbjhh 0*

KijcYZc oj VgWZ^iZĉbbXg ZilVh >gZ^l^aa^\ZhWaZ^WZc(r.

KZaWhijciZg _ZcZc%Y^Zkdg]VWZc^c ?ZlZg`hX]V[iZc V`i^k oj lZgYZc dYZg^c ^]gZg
9gWZ^iVj[ h^ZojgzX`\gZ^[Zc ' l^Z olZ^ HZghdcZc'% ]ZgghX]i Y^ZvWZgoZj\jc\
kdg%Y^Z?ZlZg`hX]V[iZc bzhhiZc oj Z^cZĝ ciZch^kZgZc9gWZ^ib^i hZaWhihixcY^\Zc
a-ZhX]x[i^\jc\hkZg]xaic^hhZc \Zoljc\Zc lZgYZc( DZY^\a^X]\Z\ZczWZg YZgA? EZ'
Y^Zc #]ZjiZ <^ZchiaZ^hijc\h\ZlZg`hX]V[i kZDY^$Zm^hi^ZgiVj=_ ggjcYYZga-ZgVijc\h'
higj`ijgZc jcY YZhJZX]ihWZ^hiVcYZhZ^cZZ^c\ZhX]g5^c`iZKnbeVi]^Z( Kd h^cYY^Z
bZ^hiZc EXY^ZcVgWZ^iZgaccZĉc YZgA? EZY^Zc( <^Z Ac^i^Vi^kZkdg VaaZbkdc A?
EZY^Zc jcY @a-N #]ZjiZ WZ^YZkZg(Y^$%jcWzgd`gVi^hX]Z jcY hX]cZaaZ<^ZchiaZ^'
hijc\Zc [jg hZaWhihixcY^\:ZhX]x[i^\iZ VcojW^ZiZc%l^gY hd olVg ]dcdg^Zgi%YdX] ^hi
YVha-ZYzg[c^hcVX] Z^cZgZ^cYZji^\ eda^i^hX]ZcAciZgZhhZckZgigZijc\\gdw4

taX] hiZ]Z YZgigVY^i^dcZaaZc>dgb l^Z ?ZlZg`hZ]VaiXc ]ZjiZ hZ]g `g^i^hX] \Z\ZczWZg( K^Xh^cYhX]dc
aVc\Z ^c Y^ZEVX]i Z^c\ZWjcYZc jcY YVYjgX] ]VWZc h^X] ^]gX Kigj`ijgZc kZg`cyX]Zgi( K^Zh^cYYZb

Z^\Zcia^X]Zc 9gWZ^icZ]bZg c^X]i bZWg Y^Zca^X](?ZlZg`hX]VaiXc h^cY`Z^c NdgW^aY(r/

<^Z bZ^hiZc :Z[gV\iZc lzchX]Zc h^X]_)QHKT2TTOFN]jcY eda^i^hX]Z9`i^k^ixiZc kdc
YZc ?ZlZg`hX]V[iZc( <Zcc lx]gZcY Y^Z?ZlZg`hX]V[iZc ^b FdccVai4+(++YVgVj[
Vjh\Zg^X]iZi h^cY%YZc #9gWZ^ih'$Cdc[a^`iacy\a^X]hi oj kZccZ^YZc%̂ hi Y^Z=g[V]'
caa+\ k^ZaZgKZaWhihixcY^\Zg%YVhhVc\Zh^X]ih YZg@ZiZgd\Zc^ixi YZgKjW_Z`iZ Z^cZ
Gg\Vc^h^Zgjc\ ' jcY hdb^i Z^cZ d[[Zch^kZ AciZgZhhZckZgigZijc\' ^c ^]gZb 9g'
WZ^ih[ZaYAcZ^hicjg ^b Cdc[a^`i[VaaZg[da\i( QjYZb ^hi Y^Z=^]^\`Z^i% Cdc[a^`i oj
ZgoZj\Zc #jcY hdb^i Vjh Z^cZgjciZg\ZdgYcZiZc Hdh^i^dcEVX]ikZg]xaic^hhZ oj Z^'
\ZcZc ?jchiZc oj kZghX]^ZWZc$Z^cZYZg9`i^k^ixiZc% Y^ZYZc ^c[dccZaaZcGg\Vc^'
hVi^dch[dgbZcYZgtVine^hX]r :ZhZaz[i^\iZc bZ^hi c^X]i \Za^c\i%YVh^Z[^^g\Zly]c'
a^X]`Z^cZ eda^i^hX]ZNZg]VcYajc\hbVX]i Vj[WVjZc `yccZc(

9jX] ^b >VaaYZg?ZlZg`hX]V[iZc ljgYZ Y^Z=^chX]xiojc\ YZgKZaWhihixcY^\Zc
YjgX] Y^Z AciZgk^Zlh b^i EV`gdV`iZjgZc WZhiq^i^\i(=^c^\Z NZgigZiZgAccZckdc
a-ZhX]5^[i^\jc\h' jcY IjVa^[^o^Zgjc\h\ZhZaahX]V[iZc%YZh <g^iiZc KZ`idgh jcY YZg
H<K%[dgbja^ZgiZc Z^cZ x]ca^X]Z OV]gcZ]caaaa+\( McY lx]gZcY WZ ŶZc AciZg'
k^ZleVgicZgaccZc Vjh @a-N jcY kdg VaaZbA? EZY^Zc Z^cZY^iaZgZco^ZgiZgZa-Z'
igVX]ijc\ YZjia^X] ljgYZ% hiZaaiZZ^cZ]d]Z JZegxhZciVci^c YZh<?: @Zga^c':gVc'
YZcWjg\ YZc ?gdwiZ^aYZghZaWhihixcY^\Zc:ZhX]x[i^\jc\ ac^i [gV\bZci^ZgiZc dYZg
ZmiZbVB^h^ZgiZcLxi^\`Z^iZc kdc 9gWZ^iZg^ccZcdYZg 9c\ZhiZaaiZc \aZ^X]( QlVg
Zg`axgiZh^ZojcxX]hi4 _4HYHTNUFKDIVHQ6TDGHQTOQDVVTDNVLO7$YHQQ ULHGHQ @DQGHOGHT
/TKHLVQLFKVEHJOHLVHQ]$YdX] igVi ^b lZ^iZgZc ?ZhegxX] YVh[dgY^hi^hX]Z?ZlZg`'
hX]V[ihkZghixcYc^ĥc YZc NdgYZg\caa+Y4

tOZcc ;5Zlc`hX]Va^4Zc h^X] [^^g=m^hiZco\g^^cYjc\Zc Z^chZioXc%̂hiYVhZ^c HgdWaZb%YV^X] c^Z lZ^w
lVh heg^c\i [^^gb^X] gVjh(O^g aZWZcVWZgkdc E^i\a^ZYh\ZaYZgc jcY h^cYZ^cZ KZgk^XZZ^cg^X]ijc\ [^^g
E^i\a^XYZg( <V]Zg bMKKb^g VjX] ^bbZg h^X]ZghZ^c%YVhĥ Y%b^X] dg\Vc^h^ZgZjcY higj`ijg^ZgZ% jb

bZ^cZ Hda^i^`aZagY^ZE^i\a^ZYZg oj bVX]Xc( <Zg CaZ^chijciZgcZ]bZg% YXgb^i hZ^cZg[gVj VgWZ^iZi%̂hi

h^X]Zgc^X]i bX^c HgdWaZb[^(BY#((($<Vh \gywiZ HgdWaZb^hi%YVhh?ZlZg`hX]V[]higj`ijgZc Y^ZhZDXjiZ
\Vg c^X]i bZ]g ZggZ^X]Zc4=^c ^aaZ\Va:ZhX]x[i^\iZg ^hi [zg Y^Z;5ZlZg`hX]Va^4jcZggZ^X]WVg%Z^c KX]Z^c'

hZaWhihixcY^\Zg̀Vcc Z^cigXiZc%VWZĝX] lZgYZ HgdWaZbX]VWZc%̂ ]b MciZghiziojc\ oj W^ZiZc%jcY
Y^ZCaZ^chijciZgcZWbZg h^cY_V9gWZ^i\ZWZg\ZldgYZc jcY YVb^i [^^gb^X] kZgadgZc(<^Z ]V\Z ^hi4



KZaWhihixcY^\Z' EVg`igVbWdhdYXghdo^VaZOZhZc8 )(

%OZc`Vcc ^X] l^Z dg\Vc^h^ZgXc8#9ah ?ZlZg`hX]V[i bVX]Z ^X] LVg^[eda^i^`(OVh [jg Z^cZLVg^[eda^i^`
`Vcc ^X] b^i CaZ^chijciXgcX]bZgc bVX]Zc8r

<V kZgljcYZgi Zhc^X]i%YVhhZh?ZlZg`hX]V[iZc `Vjb \Za^c\i%tVine^hX]r :ZhX]x['
i^\iZ VcojhegZX]Zc jcY Y^ZhẐ ]gZghZ^ih?ZlZg`hX]V[iZc c^X]i Vah9chegZX]eVgicZg
hZ]Zc(
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O^Z h^X]hX]dc WZ \̂ZcVjZgZg :ZigVX]ijc\ YZgEdi^kZ YZg9WaZ]cjc\ YZgigVY^'
i^dcZaaZcAciZgZhhZckZgigZijc\ZcoZ^\i%a^Z\iY^ZMghVX]Z̀Z^cZhlZ\h ^c Z^cZg\gjcY'
hxZY^X]Zc9WaZ]cjc\ dg\Vc^h^ZgiZgAciZgZhhZckZgigZijc\Zc%hdcYZgcVc YZg9jh'
g^X]ijc\ YZghZaWZc(<V]Zg ]VaiZc cV]Zoj VaaZ:Z[gV\iZc #W^hVj[ olZ^$ Y^ZKX]V[[jc\
cZjZg Gg\Vc^hVi^dch[dbaZc%Y^ZVjX] Y^ZAciZgZhhZcYZgKZaWhihixcY^\ZcWZgzX`'
h^X]i^\Zc%[jg cdilZcY^\ jcY lxgZc WZgZ^i%YVg^cb^iojVgWZ^iZc( QlVg kZg@^\Zc
R+hiVaaZAciZgk^ZliZc zWZgVjh\ZYZ]ciZ hdo^VaZFZioZ%Y^Z^]cZc WZoz\a^X]k^ZaZg
WZgj[a^X]Zg9c\ZaZ\Zc]Z^iZc VjX] Z[[Z`i^kZg ZghX]Z^cZcVahWZhiZ]ZcYẐ chi^iji^d'
cVa^h^ZgiZ>dgbZc( <ZccdX] ]VWZcY^ZbZ^hiZc hX]dc bVa YVh̀dc`gZiZ :ZYzg[^a^h
cVX] Z^\ZcZc AciZgZhhZckZgigZijc\ZckZghezgi%o(:( WZ =̂^c@^]gjc\ YZht?ZhZioZh
\Z\Zc KX]Z^chZaWhihWcY^\`Z^irdYZgWZk̂ZghexiZiZcWol( VjhWaZ^WZcYZcQV]ajc\Zc(

<^gZ`i oj AYZZcjcY +-ZYzg[^zhhZcWZoz\a^X]by\a^X]Zg cZjZg Gg\Vc^hVi^dch'
[dgbZc WZ[gV\i%]VWZch^ZbZ^hi jb[VhhZcYZ NdghiZaajc\Zc( =^cZ cZjZ Gg\Vc^hVi^'
dch[dgb%YVg^chi^bbZc h^Z^c YZgJZ\Za zWZgZ^c%bzhhiZ h^X] YZjia^X] kdc YZc
?ZlZg`hX]V[iZc jciZghX]Z^YZc jcY Z^cZ E^hX][dgb ol^hX]Zc :ZgVijc\hhigj`ijg
b^i <^ZchiaZ^hijc\hVc\ZWdi jcY \ZhZaahX]V[ia^X]ZgGg\Vc^h^Zgjc\ hZ^c4

(=h lxgZ \ji jcY ^ciXgZhhVci%Z^cZc Ggi%Z^cX:ZgVijc\hhiZaaZ oj ]VWZc%lZ^a bVc hdchi Vj[ hZ]g iZjgX
egd[Xhh^dcZaaZ9c\Z]diZ ojgzX` \gZ^[Xc bjhh iMgY^Z>gV\Xc%Y^Zh^X] KZaWhihixcY^\ZcVj[ Z^cXb c^ZY'

g^\Zc DZkZahiZaaZc4CgVc`ZckZgh^X]Zgjc\% KiZjZg%y`dcdb^hX]Z CVa`jaVi^dc%HaZ^iXd]cZ JzX`aV\Zc

ZiX( AX] [^cYZ Zh^ciZgZhhVci%YVhVaheda^i^hZ]dg\Vc^h^ZgZcYZc9chVio oj cZ]bZc jcY h^X] VjX] VcYXgZ

9heZ`iZ VcojhZ]Zc l^Z Y^Z K^ijVi^dc kdc >gVjZc jcY EziiZgc% Y^Z hZA]hihixcY^\ VgWX^iZc((( bVc
bzhhiZ kZghX]^ZYXcXhdo^VaZK^ijVi^dcZc YVgzWZg\ZbZ^chVb eda^i^h^ZgZcU((r 

?ZcZgZaalZgYZc Z^cZgcZjZc Gg\Vc^hVi^dch[dcc [da\ZcYZ 9j[\VWZc oj\ZhX]g^Z'
WZc4KZaWhidg\Vc^h^Zgjc\[dgYZgc%E^cYZhiay]cZ YjgX]hZioZc%[jg hdo^VaZK^X]Zg'
]Z^iZc jcY QV]ajc\h\VgVci^Zc `^be[Zc% _GLH8OHLQHQ&O F$O HQGLH4AO.'+HQXHTVHLGL&O HQ]$
JZX]ihWZgVijc\ VcW^ZiZc%9gWZ^ihWZY^c\jc\Zc `dcigdaa^ZgZcjcY IjVa^[A`Vi^dch'
bVwcV]bZc dg\Vc^h^ZgZc(9ahl^X]i^\hiZ ;]VgV`iZg^hi^`V lZgYZc YVWZŶ^ZKZaWhi'
dg\Vc^h^Zgjc\ kdc jciZc% Y^Z+-^aYjc\ `aZ^cZg?gjeeZc% YZg\Z\ZchZ^i^\Z 9jhiVjhX]
jcY Y^Z\Z\ZchZ^i^\Z MciZghiziojc\ WZcVcci(

<dX] igdio YZhVaa\ZbZ^cZc:ZYzg[a'a^hhZhcVX] Z^\ZchixcY^\Zc Gg\Vc^hVi^dch'
[dccZc ]ZgghX]i \gdwZ K`Zeh^h(<^Z gcZ^hiZc]VWZcYVh:^aY YZhKZaWhihixcY^\ZcVah
@neZg^cY^k^YjVa^hiZĉciZgcVa^h^ZgijcY olZ^[Zac%dW KZaWhihixcY^\Zdg\Vc^h^ZgWVg
h^cY4t<Vh ^hi Y^ZIjVYgVijg YZhCgZ^hZh((( =h lxgZ lzchX]ZchlZgi jcY l^X]i^\%
VWZĝX] W^ch`Zei^hX]%YVhhhiVg`^cY^k^YjVa^hi^hX]VgWZ^iZcYZEZchX]Zc \Zcz\ZcY
=c\V\ZcaZci Zcil^X`Zac% Z^cZ AciZgZhhZckZgigZijc\oj ^chi^iji^dcVa^h^ZgZc(68<^Z'
hZhKiZgZdine l^gY WZoZ^X]cZcYZglZ^hZhiZihVj[ VcYZgZegd_^o^Zgi%VWZĝc `Z^cZb
>Vaa[^^gY^ZZ^\ZcZ HZghdcVahojigZiaXcY Vc\ZhZ]Zc(
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O^Z WZgZ^ihVc\ZhegdX]Zc%WZYZjiZi YVh>Z]aZc Z^cZg[dgbVa^h^ZgiZcAciZgZhhZckZg'
igZijc\ c^X]i%YVhhKZaWhihixcY^\ZzWZg̀Z^cZ hdo^VaZGg\Vc^h^Zgjc\ kZg[^^\iZc( <^Z
\ZcVjZgZ :ZigVX]ijc\ [dgYZgi^ciZgZhhVciZjcY k^ZahX]^X]i^\Ẑ c[d<LaZaaZGg\Vc^hV'
i^dch[dbaZc oj LV\Z( <^ZhZ hdo^VaZcFZiolZg`Z h^cYkdc ]d]Zg :ZYZjijc\ ^b
9aaiV\YZgKZaWhihixcY^\Zc(=^cZghZ^ihhe^ZaZch^ZZ^cZoZcigVaZJdaaZ[^^gY^Z9gWZ^ih'
X]VcXZc YZgbZ^hiZc( 9cYZgZghZ^ihW^ZiZiY^Z9jhYZ]cjc\ YZghdo^VaZcFZiolZg`Z
Y^Z Ey\a^X]`Z^i% Y^ZDZWZch]Vaijc\h`dhiZc b^iiZah Z^cZgc^X]i'bdcZixgZc dYZg
KX]ViiZc'u`dcdb^Z oj hZc`Zc jcY :ZhX]x[i^\jc\hby\a^X]`Z^iZc oj [^cYZc%jgc
h^X] YZc DZWZchjciZg]Vaioj kZgY^ZcZc(N^ZaZYZg:Z[gV\iZc WZhX]gZ^WZc%l^Z h^Z
Vj[ Z^cZ LVjhX]y`dcdb^Z kdc OVgZc jcY kdg VaaZb<^ZchiaZ^hijc\Zc ojgzX`'

\gZ^[Zc(
0*! ]VWZc^]gZ ZghiZ:ZhX]x[i^\jc\ b^iiZah Zc\Zg jcY lZ^iZgZ ,*! b^iiZah Zci'

[ZgciZgZgCdciV`iZ \Z[jcYZc( <^Z V`ijZaaZ :ZhX]x[i^\jc\ WZigZ[[ZcY\ZWZc hd\Vg
3*! Vc%h^Zb^iiZah ^]gZg hdo^VaZcFZioZ \Z[jcYZc oj ]VWZc Wol( Vj[\ZWVji oj
]VWZc%gjg YgZ N̂^ZgiZalVg Y^Zh\Vg YZgZ^co^\ by\a^X]Z Qj\Vc\( Ndg VaaZb̂ b
:ZgZ^X] YZgKdo^Val^hhZchX]V[iZc%F?Gh jhl( [^cYZi YZgQj\Vc\ oj :ZhX]x[i^'
\jc\ ]xj[^\ zWZgY^Z9gWZ^î c Ac^i^Vi^kZchiVii( @^ZgoZ^\i h^X]Z^cZZcihegZX]ZcY
]d]Z CdcoZcigVi^dc Vc HZghdcZcb^i Z]gZcVgcia^X]Zb =c\V\ZbZci( 9aaZgY^c\h
lxgZ Zh[VahX]VcojcZ]bZc% Y^ZhZh=c\V\ZbZci [^cYZ ^b @^cWa^XV̀j[ Y^Z9gWZ^ih'
by\a^X]`Z^iZc hiVii(

<^Z >Vb^a^Z]^c\Z\Zc he^Zai[^^g\Zly]ca^X] `Z^cZ JdaaZ WZ ŶZg9gWZ^ihjX]Z(
<Zg ?gdwiZ^aaZWid]cZ]^c c^X]i ^c >Vb^a^Zchigj`ijgZc4 _=LQ<OH$WQXHTKHLTDVHV$DO%
OHLQOHEHQG% GHTV[SLUFKH:HVTRSROHQEHYRKQHT][VhhiZ^c :Z[gV\iZg Y^Zhdo^VaZcCdchZ'
fjZcoZc YZhHgdYj`i^dch'% O^gihX]V[ih' jcY CjaijccdYZaah ojhVbbZc( >Vhicjg
E^\gVciaccZc \gZ^[Zc Vj[ =jc^a^xgZjcY Zi]c^hX]Z FZioZ ojgzX`% ]xj[^\ lZ^a h^Z
Vjh VcYZgZcFZiolZg`Zc Vjh\ZhX]adhhZcWaZ^WZc(

>zg cV]Zoj VaaZ%]dX] dYZgc^ZYg^\fjVa^[^o^Zgi%h^cYY^ZFZiolZg`Z VjX] ^ccZg'
]VaW^]gZgL5^i^\`Z^i kdc \gjcYaZ\ZcYZg :ZYZjijc\% h^ZZgby\a^X]Zc Zhkdc EVa
oj EVa%9j[igx\Z oj WZ`dbbZc dYZg9gWZ^ioj [^cYZc( <^Z lZc^\Zc AciZgk^Zl'
iZc%Y^Zc^X]i zWZghdaX]ZFZiolZg`Z kZg[^^\Zc%dYZgh^ZZghiVj[WVjZc%WZlZgiZc
Y^ZhVahEVc`d( =h \^Wi VWZgYjgX]Vjh MciZghX]^ZYẐ c YZg>dcc YZgFZiolZg`Z4
Ab :ZgZ^X] YZg Ac[dgbVi^` ZilV lZgYZc Y^ZFZiolZg`Z VahZc\ jcY Y^X]i WZ'
hX]g^ZWZc%lx]gZcY Y^ZFZiolZg`Z kdc Kdo^Val^hhZchX]V[iaZgAccZcZ]Zg lZ^iaxj'
[^\ jcY Vjh\ZYZ]ci h^cY(

<^Z FZiolZg`Z WZgj]Zc Vj[ YZg?gjcYaV\Z YZg?Z\ZchZ^i^\`Z^i jcY h^cYhiVg`
eZghdcVa^h^Zgi4

t<Vh h^cYhnbWda^hX]Zu`dcdb^Zc% ld AaaVch^X] ^c[dgbZaaZilVh ]^c jcY ]Zg hX]^ZWi(AX] ]VjZ DZjiZ

Vc%Y^Z^X] \ji `ZccZ%VWZglZgYZ VjX] d[i Vc\ZhegdX]Zc NGaaDZjiZc% Y^ZZilVh :Zhi^bbiZh hX]gZ^WZc
ldaaZc%hd YVhhZhZ^cZ ?Z\Zccjiojc\ \^Wi( DZioia^X] [jc`i^dc^Zgi Zh%lZ^a Y^ZKigj`ijgZc jcY FZioZ

xaiZgh^cYVahbZ^cZ 9gWZ^ijcY Z^cZ \VcoZ JZ^]Z NGaaDZjiZc hZ]gZ^WZc%lZ^a ^X] ZhW^c%Y^Z[gV\i(r 

Kd ]VWZc Y^ZFZioZ ]xj[^\ VjX] Z^cZhZ]g hda^YVg^hX]ZCdbedcZciZ jcY oZ^\Zc
9chxioZ Z^cZgdg\Vc^h^ZgiZcAciZgZhhZckZgigZijc\%Y^ZVaaZgY^c\hVj[\gjcY YZgMb'
hixcYZ `Z^cZ [gdciVaZcCdc[a^`iZ Z^c\Z]Zc `yccZc( <^Z :ZhX]gxc`i]Z^i YZgNZg'
]VcYajc\hbVX]i% Y^Zh^X]YVgVjhZg\^Wi%̂hiYZc :Z[gV\iZc YjgX]Vjh WZljhhi%lZh'
lZ\Zc lZ^iZg\Z]ZcYZ AciZgZhhZcVgi^`ja^ZgilZgYZc4












