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qKUZW[`eW^Tefu`V[YWp%qSdTW[f`WZ_Wd^``W`uZ`^[UZWKW^Tefu`V[YWp%q`WgWKW^Tefu`'
V[YWp%qg`eW^Tefu`V[YWKW^Tefu`V[YWp%qSTZu`Y[YWKW^Tew`V[YWpe[`V :WYd[XXW%V[W
V[WYWiWd]eUZSXf^[UZW<[e]gee[a` lg`WZ_W`V bduYW`(<[WeWLWd_[`[ fdSYWl̀iSd
lgd NWdi[ddg`Y TW[%e[WTd[`YW`\WVaUZlg_ 9geVdgU]%VSeeV[W>a``W` VWdKW^T'
efu`V[Y]W[f%ha` VW`W`Z[WdV[WJWVW[ef%S_T[hS^W`fg`V XdSYiwdV[Ye[`V( LSfeS'
UZW[ef%VSeèWgW>a``W` ha` #KUZW[`'$KW+Tefu`V[Y]W[f[_ Nad_SdeUZe[`V g`V
Ydg`V^WYW`VW9gei[d]g`YW` SgXA`fWdWeeW`hWdfdWfg`Yeba^[f[]ZSTW`(<[WeW=`f'
i[U]^g`Y WdXadVWdfW[` V[XXWdW`l[WdfWeYWiWd]eUZSXfeba^[f[eUZWe@WdS`YWZW`(

A_ 9geeUZgeeXgd9gfa_Sf[a` g`V 9dTW[feYWefS^fg`YVWdvefWddW[UZ[eUZW`?W'
iWd]eUZSXfVWdHd[hSfS`YWefW^^fW`#;H 9$ igdVW` VSZWdM`fWdegUZg`YWl̀gd >dS'
YWVWd9gei[d]g`YW` V[WeWd`WgW`X^Wj[T^W`:WeUZuXf[Yg`YeXa``WỲW_SUZfg`V
YWiWd]eUZSXf^[UZWg`V ba^[f[eUZWKfdSfWY[W`lgd <[e]gee[a` YWefW^^f(+ M`V liSd
W[`WdeW[fe[_ @[`T^[U] SgXqSTZu`Y[YWKW^Tefu`V[Y]W[fp%iSe g`fWd VW_ sTWdTW'
Yd[XXSfkb[eUZW:WeUZuXf[Yg`YehWdZu^f`[eeWV[e]gf[Wdfi[dV%g`V S`VWdWdeW[fe[_ @[`'
T^[U] SgXg`fWd`WZ_Wd[eUZVW`]W`VW9`YWefW^^fWaVWdqM`eW^Tefu`V[YWKW^Tefu`V['
YWp(A` VWd>a^YWiWdVW[UZ lgWdefg`eWdW9`S^keWlg_ LZW_S qg`eW^Tefu`V[YW
KW^Tefu`V[YWpeai[W lg_ LZW_S qSTZu`Y[YWKW^Tefu`V[YWplgeS__W`XSeeWg̀`V
S`eUZ^[WtW`VV[WYWiWd]eUZSXfeba^[f[eUZW`Ca`eWcgW`lW` VSdefW^^W`(

<[W W`YWdWNWdX^WUZfg`YVWdO W^di[dfeUZSXfg`V V[WA`fWd`Sf[a`S^[e[Wdg`YVWd
O[dfeUZSXfZSTW`VW` Ca`]gddW`lVdgU] g`V VS_[f VW` PiS`Y lgd HdaVg]f[h['
fufeefW[YWdg`YWdZvZf(A` V[WeWdhWdeUZ5[dXfW`Ca`]gddW`le[fgSf[a`% [` VWdWeg_
fW[^iW[eWi[VWdebdwUZ^[UZWP[W^Wi[W CaefW`eW`]g`Y%IgS^[wfehWdTWeeWdg`Y%>^W'
j[T[^[fufeefW[YWdg`Yg`V =dZvZg`Y VWdA``ahSf[a`eXSZ[Y]W[fYWZf%ZSTW`e[UZZWd'
]v__^[UZW GdYS`[eSf[a`eXa``W`%V[WSgXiW[f YWZW`VW9dTW[fefW[^g`Yg`V KbW'
l[S^[e[Wdg`Yeai[W 9`iW[eg`Y g`V Ca`fda^^WTWdgZW`%S^eZ[`VWd^[UZWdi[WeW`(
E[f `WgW` ES`SYW_W`f_WfZaVW`%V[We[UZVgdUZ[`fWd`Sf[a`S^WCa`lWd`W g`V
:WdSfg`YeX[``W` lg`WZ_W`V hWdTdW[fW`%i[dV VSZWdhWdegUZf%V[W_W`eUZ^[UZW`
#g`fWd`WZ_Wd[eUZW`$HafW`l[S^WTWeeWdSgelgeUZvbXW`(<[WeW=`fi[U]^g`YW` X[[Z'
dW`lg W[`W_Ydg`V^WYW`VWÒS`VW^VWd9dTW[feadYS`[eSf[a`(

9`efSff 9`iW[eg`YW` lg YWTWg̀`V V[W<gdUZXf[Zdg`YVWd9dTW[flg ]a`fda^'
^[WdW`%i[dV _[f @[^XẀWgWdES`SYW_W`fefdSfWY[WV̀[W9dTW[fe^W[efg`YekefW_S'
f[eUZ_[f P[W^hWdW[`TSdg`YW`eai[W VgdUZV[W?WefS^fg`YVWdJSZ_W`TWV[`Yg`'
YW` YWefWgWdfg`V `gd VSe=dYWT`[e]a`fda^^[Wdf( P[W^hWdW[`TSdg`YW`iWdVW`
lg`WZ_W`V _[f X[`S`l[W^^W9̀`dW[lW` hWdTg`VW`%V[W[` g`fWdeUZ[WV^[UZW`^W['
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efg`Yead[W`f[WdfWÈWfZaVW` VWd?WZS^feX[`Vg`Ylgd 9`iW`Vg`Y ]a__W`( <[W
M`fWd`WZ_WdA``W T̀li( VSeES`SYW_W`f WdiSdfW è[WZVSVgdUZX^Wj[T^WdWe%Wd'
YWT`[ead[W`f[WdfWeg`V had S^^W_g`fWd`WZ_Wd[eUZWe@S`VW^`VWd9dTW[f`WZ_W'
d[``W`( <[WeW9dTW[f`WZ_WdA``WẁTWd`WZ_Wh̀Wdefud]fg`fWd`WZ_Wd[eUZWK[UZf'
iW[eW` g`V P[W^eWflg`YW`%e[`V STWd̀SUZ i[W had g`eW^Tefu`V[Y:WeUZuXf[YfW%e[W
e[`V S^eaqg`eW^Tefu`V[YWKW^Tefu`V[YWp(
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<[WeWES`SYW_W`fefdSfWY[W`l[W^WS̀gXW[`W[__Wd iW[fWdYWZW`VWFgflg`Y VWd
q_W`eUZ^[UZWJ̀WeeagdUW`pST(=e YWZf[_ ea YW`S``fW` q@g_S` JWeagdUWES'
`SYW_W`fphad S^^W_VSdg_%V[W[` VWd_W`eUZ^[UZW9̀dTW[fe]dSXfS`YW^WYfW`>u'
Z[Y]W[fW`g`V >Wdf[Y]W[fWl̀g W`fXS^fWg̀`V dgdV[WTWfd[WT^[UZWOWdfeUZvbXg`Y
efdSfWY[eUZW[`lgeWflW`%VSTW[eb[W^fV[WqKW^Tefu`V[Y]W[fe[VWa^aY[WpW[`Wi[UZf[YW
Ja^^W(E[f VW`9`YWTafW` qE[fSdTW[fWdlg E[fefdW[fWd`pTli( lg qE[fg`fWd`WZ'
_Wd`p lg _SUZW`%ea^^WS̀^^W]vdbWd^[UZW`%YW[ef[YWg̀`V _W`fS^W`CduXfWXf[dV[W
TWfd[WT^[UZW9dTW[fS]f[h[WdfiWdVW`(A_ =jfdW_XS^ îWdVW` SgeVW`E[fSdTW[fWd`
E[fefdW[fWd[` W[`W_ q@W[^[YWC̀d[WYpg_ ESd]fS`fW[^WYW_SUZf(<Se ?WXgZ^%lg
W[`W_ TWea`VWdWC̀dW[eha` q9geWdiuZ^fW`plg YWZvdW`%ea^ Ŝ^eVWdZvUZefWlg
WddW[UZW`VWNWdV[W`efYW^fW`%VW \̀WVWd:WeUZuXf[YfWXgde[UZWdefdWTW`]S``(

9^^WdV[`YeYdW[XW`V[WeẀWgW`ES`SYW_W`fefdSfWY[WẀdefVS`` i[d]^[UZ%iW``
e[Wha` VW`E[fSdTW[fWdA``WèW^TefYWia^^f g`V S]f[h _[fYWfdSYWìWdVW`(<Se
TWVWgfWfXf[dV[WA`fWdWeeW`hWdfdWfg`Y%VSeeYWl[W^fW9gX]^udg`Ye]S_bSY`W`%V[W
V[W:WeUZuXf[YfWd̀gd[ZdWK[fgSf[a` eW`e[T[^[e[WdW`%ha` YdatWd:WVWgfg`Y e[`V(

M`eWdWM`fWdegUZg`YZSfYWlW[Yf%VSeeP[W^hWdW[`TSdg`YW`ha` h[W^W:̀WeUZuX'
f[YfW` eWZdbae[f[h SgXYW`a__W` iWdVW`( <[W VS_[f hWdTg`VW`WEvY^[UZ]W[f%
eW^Tefu`V[YWdSdTW[fW`lg ]v``W` g`V ]W[`W efu`V[YW`9`iW[eg`YW` lg TW]a_'
_W`%i[dV aXf_S^eS^eW[`W:WXdW[g`YSgeW[`WdZ[WdSdUZ[eUZ'Sgfad[fudW`M`fWd`WZ'
_W`eadYS`[eSf[a` W_bXg`VW`(q=[`W bWdev`^[UZWO[d]g`Y lg ZSTW`pg`V qVWd
W[YW`W9̀dTW[fW[`W`KfW_bWŜgXlgVdwU]W`pW`febd[UZfVWd9dTW[fe[VW`f[fufh[W^Wd
9`YWefW^^fWd(9^e HdaT^W_iWdVW` ha` VW`:WfdaXXW`Wh̀[W^XSUZV[WTW[VW`Nad'
YWeWflfWàXf_S^eiW[fWdTWefWZW`VW`Sgfad[fudWǸWdZS^fW`eiW[eW`TWeUZd[WTW`(

Pgd M`lgXd[WVW`ZW[fVWdE[fSdTW[fWdA``WX̀MZdW`[` h[W^W>̀u^^WV̀[W_[f P[W^'
hWdW[`TSdg`YWh̀WdTg`VW`WD̀W[efg`YeTWgdfW[^g`YW`%V[Wl( L( _[f XdSYiwdV[YW`
NWdXSZdW`hWdTg`VWè[`V( N[W^W:WgdfW[^g`YeTvYWèWZWẀ[`efS`VSdV[e[WdfWe=[`'
efgXg`YeeUZW_S_[f W[`W_`afW`uZ`^[UZW` KkefW_had%[` VW_ `WTW`VWdP[W^Wd'
dW[UZg`YSgUZ >uZ[Y]W[fW` g`V NWdZS^fW`e_Wd]_S^WTWgdfW[^fiWdVW`( Ka^UZW
:WgdfW[^g`Ye]a`lWbfWYWTWV̀W` NadYWeWflfWẀ[` lgeufl^[UZWe<[el[b^[`[Wdg`Ye'
[`efdg_W`f [` V[W@S`V g`V WdZvZWV̀W`<dgU] SgXV[W:WeUZuXf[YfW`(<SdwTWd
Z[`Sge [ef _[f P[W^hWdW[`TSdg`YW`_W[ef V[Wea YW`S``fWqA`fW`e[h[Wdg`YebX^[UZfp
hWdTg`VW`%V(Z(VSeeVSe=ddW[UZWẀ[`WeP[W^We_[f W[`W_q@vZWd^WYW`VWdDSffWp
[` VWdVSdSgXXa^YW`VWH̀Wd[aVWW[`ZWdYWZf(
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<gdUZ V[WP[W^hWdW[`TSdg`Yi[dV V[W]a`]dWfW 9dTW[feSgXYSTW_[f VW_ Cg`VW`'
SgXfdSYhWdTg`VW`%VWdlg W[`W_ TWef[__fW` PW[fbg`]f Wd^WV[YfiWdVW` _gee(
<STW[iWdVW` #aXfg`dWS^[ef[eUZW$LW_^[`hadYSTW`lg_ <dgU]_[ffW^( O[W g`eWdW
A`fWdh[WielW[YW`%̂W[efWh̀[W^W9dTW[f`WZ_WdA``W`WjfW`e[hWEWZdSdTW[f(=[`W
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S]fgW^^W=dZWTg`YZSf eaYSdWdYWTW`%VSeeDW[efg`YeVdgU]g`V KfdWeeTWdW[feVSe
@SgbfbdaT^WdV̀Wd9`YWefW^^fWỲWiadVW`[ef(, <[W MdeSUZW`%iSdg_ 9dTW[f`WZ'
_Wd^``W` V[WeWEWZdSdTW[f^W[efW`%e[`V h[W^eUZ[UZf[Yg`V dW[UZWh̀a` W[`WdS`YW'
`WZ_W` 9dTW[fee[fgSf[a`%KbSt S` VWd9dTW[fT[e lg iad]SZa^[e_ XgdV[WCSdd[WdW
g`V VWd9`Yef g_ VW`9dTW[feb^Sfl(<[WelW[Yf\WVW`XS^^e%VSeeWeg`fWdeUZ[WV^[UZW
Eaf[hW g`V HdaT^W_^SYWỲ[Tf( <[W EvY^[UZ]W[f h[W^Wdqg`eW^Tefu`V[YWdKW^Tefu`'
V[YWdp%e[UZV[W9dTW[felW[fX^Wj[TWŴ[`lgfW[^W`%i[dV ha` VW`_W[efW`eWZdbae[f[h
TWgdfW[^f(<SeeVS_[f aXflg`WZ_W`VWd9dTW[feVdgU]Wd]SgXfi[dV%VWdVgdUZP[W^'
hWdW[`TSdg`YWT̀li( ]`SbbW LW_^[`hadYSTW` lgefS`VW]a__f% lW[Yf V[W]a_'
b^WjW`PgeS__W`Zu`YW V[WeWdSdTW[feadYS`[eSfad[eUZW`NWdu`VWdg`YW`(

E[f VWd=[`XgZdg`Y ha` P[W^hWdW[`TSdg`YW`e[`V _W[efg_XSeeW`VWM_efdg]'
fgd[Wdg`YWh̀WdTg`VW`(<WdESd]f i[dV [`e M`fWd`WZ_W` YWZa^f(<[W W[`lW^`W`
=[`ZW[fW` ad[W`f[WdWè[UZS` Cg`VW`YdgbbW`g`V efWZWS̀gUZlg S`VWdWM̀`fWd'
`WZ_W`efW[^W`[` W[`WdCg`VW`TWl[WZg`Y(<gdUZ V[WJwU]`SZ_W iW[f YWZW`VWd
9dTW[fefW[^g`Yg`V V[WeaZWdTW[YWXf[ZdfWPgeS__W`XgZdg`Y hWdeUZ[WVW`WdLuf[Y'
]W[fW` S` W[`W_ 9dTW[feb^Sfli[dV VWdNWdS`fiadfg`YeTWdW[UZYdvtWdg`V VWd
^`Xa``Sf[a`eefS`V TWeeWd%X[[ZdfSTWd[` h[W^W>̀u@Wh̀WdTg`VW _̀[f HWdea`S^ST'
TSglg DW[efg`YehWdV[UZfg`Yg`V 9dTW[feVdgU](Pg`WZ_W`VW9ge^SYWdg`YW#̀agf'
eagdU[`Y$g`V V[WCa`]gddW`l [`fWd`WdM`fWd`WZ_W`eW[`ZW[fW_̀[f WjfWd`W`
9`T[WfWd`^veW`V[W>[_g S^e=[`ZW[f [__Wd _WZdSgX(

,( %7=OB<><:3:@7GHOB9><:

=[`W iW[fWdW>SUWffWVWd>^Wj[T[^[e[Wdg`Y[ef VWdlg`WZ_W`VW =[`eSfl Sfkb[eUZWd
:WeUZuXf[Yg`YehWdZu^f`[eeW%lg VW`W` >ad_W` ha` STZu`Y[YWdKW^Tefu`V[Y]W[f
YWZvdW`(E[f VW_:WYd[XX"$STZu`Y[YWKW^n$efu`V[YWpXSeeW`i[d \W`W:WeUZuXf[Yg`Ye'
hWdZu^f`[eeWlgeS__W`%VWdWK̀UZgflTWV"([dXf[Y]W[fVW`9dTW[f`WZ_Wd^``WùZ`^[UZ
[ef%S^eahad S^^W_:WeUZuXf[YfW_[f XdW[W<̀[W`efhWdfduYWg̀`V OWd]hWdfdSYe`WZ'
_Wd^``W` Tli( q`WgWKW^Tefu`V[YWp(<[WeW:WeUZuXf[YfW`iWdVW`g`fWdTWef[__fW`
NadSgeeWflg`YWS̀gUZS^eqKUZW[`eW^Te^u`V[YWpaVWdqSdTW[f`WZ_Wd^``W`uZ`^[UZW
KW^Tefu`V[YW##TWlW[UZ`Wf(<[W 9`lSZ^ VWdSdTW[f`WZ_Wd^``W`uZ`^[UZW`:WeUZuXf['
Yg`YehWdZu^f`[eeW%V[W[_ KfW[YWT̀WYd[XXW`[ef%igdVW ha` VW` ?WT[Wfe]dS`]W`'
]SeeW T̀WdW[fehad VdW[BSZdWS̀gX3*(*** YWeUZuflf(-

JWUZf^[UZZS`VW^fWee[UZ' [` 9TYdW`lg`Y lg_ 9dTW[fehWdfdSY' g_ W[`W`
XdW[W<̀[W`efhWdfdSY%iW`` ]W[`WOW[eg`YeT[`Vg`Y [` :WlgY SgXPW[f%Gdf g`V
9df VWdhWdW[`TSdfWD̀W[efg`YeWdTd[`Yg`YTWefWZf(<S VSe?dae VWdSdTW[fedWUZf^['
UZW`KUZgflYWeWflẀ[UZf XgdVW`XdW[W<̀[W`efhWdfdSYY[^f%iuZ^W` [__Wd _WZd
M`fWd`WZ_WdSgeCaefW`Yfw`VW`V[WeWe:WeUZuXf[Yg`YehWdZu^f`[e(<SeeW^TWY[^fX[[d
OWd]hWdfduYW%V[WVS`` TWefWZW`%iW`` SgXW[YW`WeJ[e[]a _[f W[YW`W9̀dTW[fe'
_[ffW^`%bWdev`^[UZg`V i[dfeUZSXf^[UZg`STZu`Y[Y YWSdTW[fWfi[dV(

KW[f+(Bu``Wd+332 e[`V [` refWddW[UZOWd]hWdfduYWg`V XdW[W<[W`efhWdfduYW
[` V[W:W[fdSYebX^[UZfVWdYWeWfl^[UZW`Kal[S^hWde[UZWdg`YW[`TWlaYW`(<[Weeb[WYW^f
VSe:W_wZW` VWd9dTW[f`WZ_Wd[`fWdWeeW`hWdfdWfg`YW`%V[W_[f VWdqNWdeW^Tefu`'
V[Yg`Y##VWd9dTW[f`WZ_Wd^``WS̀TZS`VWỲW]a__W`Weal[S^W9Te[UZWdg`Yi[WVWd
ZWdlgefW^^W`(N[W^W:WfdaXXW`We[`V Sge_WZdWdW?̀dw`VW` _[f V[WeWdJWYW^g`Y
g`lgXd[WVW`%g`V liSd% iW[^ ebWl[X[eUZWK[fgSf[a`W` #Ca_T[`Sf[a` hWdeUZ[WVW`Wd
:WeUZuXf[Yg`YehWdZu^f`[eeW$`[UZf TWdwU]e[UZf[YfiWdVW`%V[WhWdbX^[UZfW`VW`Ka'
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l[S^hWde[UZWdg`YeTW[fduYW`[UZf VgdUZ@a`adSdWdZvZg`YW]̀a_bW`e[Wdf iWdVW`%
]W[`W=[`TWl[WZg`Y [` V[W9dTW[fe^aeW`hWde[UZWdg`YTWefWZfg`V TW[TWdW[feSTYW'
eUZ^aeeW`Wdbd[hSfWdNWde[UZWdg`YW[` PiS`Y lgd <abbW^hWde[UZWdg`YW`fefWZf(
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<[W 9ge^SYWdg`YS` STZu`Y[YWKW^Tefu`V[YWZSfXgdVW`M`fWd`WZ_WdVW`NadfW[^%
DaZ`]aefW` #Kal[S^hWde[UZWdg`YeTW[fduYW%Cw`V[Yg`YeeUZgfl$lg ebSdWg̀`V g`fWd'
`WZd`Wd[eUZW9gXYSTWì[W GdYS`[eSf[a`ehWdS`fiadfg`Yg`V J[e[]a #@SXfg`Ye'g`V
9geXS^^ed[e[]a%9dTW[fe_[ffW^$S` 9gXfdSY`WZ_Wd^``WS̀Tlgiu^lW`( >dW[W<[W`efhWd'
fduYWiWdVW`TW[eb[W^eiW[eW[` ;S^^ ;W`fWdelg`WZ_W`V W[`YWeWflf(=[`W `WgWKfg'
V[WwTWd;S^^ ;W`fWde[` KS^lTgdYZSf WdYWTW`%VSee12  VWd:WeUZuXf[YfW`[` ;S^^
;W`fWde_[f XdW[W<̀[W`efhWdfduYWS̀dTW[fW`(<Se ZW[tf XgdV[W:WfdaXXW`W`%VSee
]W[` 9`ebdgUZ SgX9dTW[fe^aeW`YW^V%SgXsTWdefg`VW`W`f^aZ`g`Y%SgXTWlSOfW`
Md^SgT%SgXMd^SgTeW`feUZuV[Yg`YaVWdOW[Z`SUZfeYW^VTWefWZf(<WdKfg`VW`^aZ`
VWd>dW[W<̀[W`ef`WZ_Wd^``W` [` VW` KS^lTgdYWd;S^^ ;W`fWde^[WYfli[eUZW` K
2*(' g`V K +,*(' g`hWdefWgWdfg`V had9TlgY VWdKal[S^hWde[UZWdg`YeTW[fduYW(.

A_ =<N ':WdW[UZ%ia wTWdi[WYW`Vbda\W]fad[W`f[WdfYWSdTW[fWfi[dV% e[`V
X^Wj[T^W9dTW[feXa`^^Wg̀`V Sfkb[eUZW:WeUZuXf[Yg`YehWdZu^f`[eeWiW[f hWdTdW[fWf(
A` W[`Wdha` g`e TWegUZfW>̀[`^^S iWdVW` =<N'<[W`ef^W[efg`YW` l( L( [` >ad_
ha` Hda\W]fSdTW[fg`V l( L( S^eDW[ZSdTW[fS`YWTafW`%g`V lgeufl^[UZ i[dV `aUZ
W[`WYdatW9`lSZ^ ha` KgTg`fWd`WZ_Wd[``W` TWeUZuXf[Yf(Na` GdYS`[eSf[a`e'
bdaYdS__[Wdg`Y_[f W[YW`W_<We[Y`Xgd?dat]g`VW` T[e lg W[`XSUZWdHdaYdS_'
_[Wdg`Y `SUZ 9`^W[fg`Y dW[UZfV[WHdaVg]fbS^WffW%V[W[__Wd efud]Wd̀SUZYWXdSYf
i[dV( <gdUZeUZ`[ff^[UZT[e , BSZdWSdTW[fWV̀[WhWd^[WZW`W`=<N 'KbWl[S^[ef^``W`
[` VWd>[`^^S VWeCg`VW`%[` VWde[WVS`` S^eq=jfWd`WpSgXeUZW[`W`%g`V W[`W`
TWSUZf^[UZW`9`fW[^ S` VWd?WeS_flSZ^ VWd=<N ':WeUZuXf[YfWS̀ge_SUZW`(>wd
V[WTWfdaXXW`W`:WeUZuXf[YfWZ̀W[tf VSe%VSee[Zd :WeUZuXf[Yg`YehWdZu^f`[e\W`SUZ
9gXfdSYiWUZeW^]̀S``( A` V[WeW`:dS`UZW` e[`V Sfkb[eUZW+-WeUZuXf[Yg`YehWdZu^f'
`[eeWTWdW[fefkb[eUZ(

CWd`' IB9 26B97:@:<G8=6;H:B

A` h[W^W+̀-Wfd[WTW`]a__f Welg`WZ_W`V lgd =`fefWZg`Y X^Wj[T^WdJS`VTW^WY'
eUZSXfW`%V[W\W`SUZ ESd]fS`XadVWdg`YWèUZ`W^ĝ`V bdul[eWS`YWbSeefiWdVW`(
<Se FWTW`W[`S`VWdha` KfS__TW^WYeUZSXf[` ^S`Y\uZd[YWF̀a``S^SdTW[fehWdZu^f'
`[eeW`g`V qSfkb[eUZ:WeUZuXf[YfW`p[ef [` h[W^W>̀u^^W_̀[f Ca`X^[]fW` hWdTg`VW`(
DSeeWè[UZV[WTW[VW9̀dTW[f`WZ_Wd^``W`YdgbbWỲWYW`W[`S`VWdSgeeb[W^W`%XgZdf
VSelg W[`W_eUZ^WUZfW`9dTW[fe]^[_S(9gUZ DW[efg`YeVdgU]g`V 9TTSg ha` Ka'
l[S^^W[efg`YW]̀v``W` V[W9gei[d]g`YW` V[WeWdM`fWd`WZ_W`eefdSfWY[WèW[`(
Pgeufl^[UZWCa`X^[]fW]v``W` Vadf W`fefWZW`%ia V[WA`fWdWeeW`VWdKfS__TW^WY'
eUZSXfVgdUZW[`W`iSUZeW`VW`9`fW[^ Sfkb[eUZWd:WeUZuXf[Yg`YTWVdaZfe[`V g`V
V[W:WBWYeUZSXfehWdfdWfg`YW`VW`Sfkb[eUZ:WeUZuXf[YfWỲWYW`wTWdW[`W@S^fg`Y
W[``WZ_W`%V[WS_ TWefWS̀^eq9`f[Vg_b[`YeUZgflp lg TWlW[UZ`WìudW(

O[d ZSTW \̀WVaUZTWaTSUZfWf%VSeeSgUZ`WgWKa^[VSd[fufWẁTWdV[Wg`fWd'
eUZ[WV^[UZW`9dTW[f`WZd`Wd^``W`Y`fbbW Z̀[`iWY W`fefWZW`%VWdW?̀W_W[`eS_n
]W[f l( :( [` VWdYW_W[`eS_W9̀dTW[feZS^fg`YTWefWZf#qM`eW^Tefu`V[YWKW^Tefu`V[YWQQ
g`V qfkb[eUZW9fkb[eUZWQQ$<[WeW:WaTSUZfg`Y TWl[WZfe[UZSgXVW`=<N ':WdW[UZ%
ia eaiaZ^ V[W9`YWefW^^fW#̀qg`eW^Tefu`V[YWKW^Tefu`V[YWQ6$S^eSgUZV[WOWd]hWd'
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fdSY`WZ_WdA``WàVWdXdW[W<̀[W`ef`WZ_UdA``W` [` Hda\W]ffWS_eSdTW[fW`%[ZdW
PW[fS_ 9dTW[feSgXfdSYad[W`f[WdW`%e[WZ_[f [ZdWd9dTW[f[VW`f[X[l[WdWg̀`V YdatW
KW^Tefu`V[Y]W[f[` VWd9dTW[feSgeX^[Zdg`Yg`V iW[fYWZW`VWPW[fSgfa`a_[W ZSTW`(

/CH>J: IB9 ,BH:F:GG:B67=OB<><3:@7GHOB9><:F

<SeeV[WeUZ^WUZfW`9gee[UZfW`SgXVW_ 9dTW[fe_Sd]f g`V V[W_S`YW^`VWOSZ^'
_vY^[UZ]W[f [` TWef[__fW` :WdgXeebSdfW`hadZWddeUZW`VWEaf[hW SgXKW[fWV̀Wd
:WeUZuXf[YfWè[`V%Sfkb[eUZW:WeUZuXf[Yg`YehWdZu^f`[eeWW[`lgYWZW`%VwdXfWg`'
g_efd[ffW` eW[`(=e VSdX\WVaUZ̀[UZf wTWdeWZW`iWdVW`%VSeeh[W^W:WeUZuXf[YfWSge
[ZdWdDWTW`ee[fgSf[aZ̀WdSgeeW^TefA`fWdWeeWS` TWef[__fW` >*`++W` Sfkb[eUZWd
:WeUZuXf[Yg`YZSTW`(Ka ]v``W` WfiS \g`YW EW`eUZW [̀` V[WeWd9dTW[feXa_ V̂[W
;ZS`UW eWZW`%W[` ZvZWdWe=[`]a__W` TW[Y^W[UZlW[f[YYdvtWdWd9gfa`a_[W lg
WddW[UZW`(KfgV[W`STea^hW`fA``WT̀li( 9Tea^hW`f[``W` ebWl[X[eUZWd9geT[^Vg`'
YW ]̀v``W` A`fWdWeeWZSTW`%W[`OWd]hWdfdSYehWdZu^f`[eW[`lgYWZW`%g_ e[UZ̀ SUZ
VW_9TeUZ^gee[ZdWd9geT[^Vg`Y S_ 9dTW[fe_Sd]f lg ad[W`f[WdW`(HafW`l[W^^W=j['
efW`lYd[[`VWd[``W ]̀v``W` V[WeW9dTW[feXa``S^e=[`ef[WYeZ[^XWXwd[ZdWqfSfeuUO[UZW
KW^Tefu`V[Y]W[fpiSZd`WZ_W`( >wdHWdea`W`%V[WV[WeW9dTW[feXad_S^eFWTW`Wd'
iWdTefuf[Y]W[fSgewTW`%]S`` V[WeWW[` :W[fdSYlg_ @SgeZS^feTgVYWfVSdefW^^W`(
>wdea YW`S``fWqKkefW_hWdiW[YWdWd##%V[We[UZ`[UZf [` ]^See[eUZW9dTW[feXa_^]S'
fWYad[WV̀du`YW`^SeeW`%[ZdW9dTW[feW^TefTWef[__fW[`Td[`YW`ia^^W` g`V eW^Tef
efSSf^[UZWeal[S^W9Te[UZWdg`YS^ea]fdak[WdfWDW[efg`YST^WZ`W`%]S`` V[WeW:W'
eUZuXf[Yg`YeXa`ẀTW`XS^^eW[`W9^fWd`Sf[hWeW[`(

>Seef_S` V[W9`fiadfW` g`eWdWdA`fWdh[WibSdf`Wd[``W`SgXV[W>dSYẀSUZ
VW`Eaf[hW` XgdV[WYWiuZ^fW:WeUZuXf[Yg`YeXad_]gdl lgeS__W`%^ueefe[UZeSYW`%
VSeeS^^WW[`WLuf[Y]W[f SgewTWìa^^fW`%XgdV[We[W]W[` 9`YWefW^^fW`hWdZu^f`[e
YWXg`VWZ̀STW`g`V V[W\WiW[^[YWdWUZf^[UZWCa`efdg]f[a` VSZWdS^èafiW`V[YWe
sTW^ YWiuZ^f igdVW( <SeeV[WEaf[h^SYWVWdSTZu`Y[YW`KW^Tefu`V[YWX̀gd[ZdW
:WeUZuXf[Yg`YeXad_eWZdhWdiaddW [̀ef%]a__f SgUZ[` W[`WdS`VWdWK̀fgV[WwTWd
V[WeW:WeUZuXf[YfW`YdgbbWlg_ 9geVdgU](<S`SUZe[`V V[W?dgbbWVWdq9_T[hS^W`'
fWA@6%S^ea\W`Wd%V[W_[f YW_[eUZfW?̀WXf[Z^WẀ[` OWd]hWdfdSYehWdZuAf`[eW[`Y[`'
YW`g`V \W`Wd?dgbbW%V[WSgXVW_9dTW[fe_Sd]f ]W[`WS`VWdWEvY^[UZ]W[f eSZW`%
S`^ YdvtfW`( <[WNWdfdSYeTSe[ei[dV [` #+efS^^W>̀u^^Wh̀a_ 9gXfdSYYWTWdTWef[__f%
iWeZS^Tha` XdW[WdOSZ^ VWe:WeUZuXf[Yg`YehWdZu^f`[eeWe`gd eWZdTWV[`YfYWebda'
UZW`iWdVW` ]S`` g`V S^eJWX^WjSgXV[WYWYWTW`W`9dTW[fe_Sd]fhWdZu^f`[eeW
TWfdSUZfWfiWdVW`_gee(/ A` VW`:dS`UZW` g`eWdWdA`fWdh[WibSdf`WdA``W`[ef bda'
\W]fad[W`f[WdfW9dTW[fwT^[UZg`V i[dV _W[ef SgUZbda 9gXfdSYSTYWdWUZ`Wf(<[W
:WfdaXXW`W`SdTW[fWàXf_[f hWdeUZ[WVW`W`NWdfdSYehWdZuAf`[eeW`Y^W[UZlW[f[Y%l( :(
LW[^lW[fTWeUZuXf[Yg`Yg`V OWd]hWdfdSY%TWXd[efWfW:WeUZuXf[Yg`Yg`V _WZdWdW
OWd]hWdfduYWTli( XdW[W<[W`efhWdfduYW(PiW[ A`fWdh[WibSdf`Wd[``W è[`V\WiW[^e
?WeUZuXfeXgZdWd[``W`W[`WeNWdW[`e%VW`e[WeW^TefYWYdw`VWfZSTW`(<[WeWdWUZf^[UZW
Ca`efdg]f[a` ZSfXwdV[W:WfdaX[^n`WV̀W`NadfW[^%W[`W`LduYWdX[[d[ZdW:WeUZuXf['
Yg`Y lg ZSTW`%fSfeuUZ^[UẐ[WYf\WVaUZV[Wha^^WNWdS`fiadfg`Y XwdV[W9]cg[e[f[a`
VWdHda\W]fW%VgdUZV[WVWdNWdW[X̀[`S`l[WdfiWdVW` _gee%TW[[Z`W`(

9^e YdvtfW` NadfW[ [̂ZdWd:WeUZuXf[Yg`YeXad_eWZWV̀[Wha` g`e TWXdSYfW`ST'
Zu`Y[YW` KW^Tefu`V[YWV̀[WYdvtWdW>dW[ZW[f[` :WlgY SgXV[W?WefS^fg`YVWd9d'
TW[feadYS`[eSf[ag̀`V SgXV[WA`ZS^fWVWd9dTW[f(O[W h[W^Wg`V SgUZg`eWdW=dZW'
Tg`YW` lW[YW`%i[WYW`\WVaUZV[WFSUZfW[^WV[WeWd:WeUZuXf[Yg`YeXad`^W`eUZiWdWd(

.+
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?datW LW[^WVWdea YW`S``fW` `WgW` KW^Tefu`V[YWT̀^W[TWV̀WwUfa i[dfeUZSXfn
^[UZ%aXfSgUZbWdea`W^ĥa` W[`lW^`W 9̀dTW[fnTli( 9gXfdSYYWTWd^``W`STZu`Y[Y(
K[We[`V S_ efud]efW V̀gdUZV[WM`e[UZWdZW[fTW^SefWf%[_ >S^^Wha` CdS`]ZW[f aVWd
9dTW[fe^ae[Y]W[f`[UZf Z[`dW[UZW`VSTYWe[UZWdflg eW[`(<[W aXf_S^eeUZ^WUZfW=[`'
]a__W`ee[fgSf[a` `WgWdKW^Tefu`V[YWdZSf [` h[W^W>̀u^^W_̀[f VWdK[fgSf[a` VWd
YS`lW` :WdgXeYdgbbWlg fg`( <[W=[`]a__W` VWdSTZu`Y[YWK̀W^Tefu`V[YW`T^W[TW`
YdatfW[^eg`fWdTli( iW[f g`fWdVWdM_eSflefWgWdYdW`lWha` -**(*** KBSZdWeW[`'
]a__W`( FSUZ 9TlgY VWd=[`]a__W`eefWgWd T^W[TWV̀W_ :WeUZuXf[YfWÙ[d]S
+1(***(n Ea`SfnW[`]a__W` Tdgffa #+,n_S^$(A_ NWdY^W[UZVSlg TWfduYfVSe<gdUZ'
eUZ`[ffeW[`]a__W` W[`We_[ff^WdW9̀`YWefW^^fW`,*(***(n Tdgffa(0OWd]hWdfdSY`WZn
_Wd^``W` ZSTW [̀` VWdHdSj[e]Sg_ EvY^[UZ]W[fW`%wTWdVW`HdW[eVWd9dTW[fe^W[n
efg`Y lg hWdZS`VW^`(:W[ VW`XWefYW^WYfW`@a`adSdWìWdVW`aXf_S^eKfWgWdSTlwYW
g`V CaefW` Xgdeal[S^W9Te[UZWdg`Ỳ [UZf TWdwU]e[UZf[Yf(

<[W `WgW` KW^Tefu`V[YWè[`V hv^^[YSgXe[UZeW^TefYWefW^^f%W[`WdeW[fe[` [ZdWd
9dTW[fee[fgSf[a`%e[W_weeW`e[UZ`[UZf `gd g_ V[WA`ZS^fW%ea`VWd`SgUZg_ V[W
adYS`[eSfad[eUZW`%SV_[`[efdSf[hW`<[`YW eai[W g_ V[WrXXW`f^[UZ]W[feSdTW[fS^^W[`W
]w__Wd`( AZdKfSfgeS^eqKW^Tefu`V[YWp[ef ZSgbfeuUZ^[UZS` V[W_[f VW_ M`fWdn
`WZ_Wdfg_ hWdTg`VW`WJ̀[e[]W` YW]`wbXfg`V `[UZf S` V[WWTW`eaVS_[f hWdTg`n
VW`W`>dW[ZW[fWg̀`V ?WefS^fg`Ye_vY^[UZ]W[fW`(Ka VW`]W` STZu`Y[YWKW^Tefu`n
V[YW]Sg_ [` g`fWd`WZ_Wd[eUZWC̀SfWYad[W`i[W 9ge^Sefg`Y%M_eSflW`fi[U]^g`Y
g`V ?Wi[``ebS``W`( PW`fdS^Wg`fWd`WZ_Wd[eUZW>dW[ZW[fW`%i[W V[WXdW[WCS^]gn
^Sf[a` g`V HdW[eT[^Vg`Y%V[W:[^Vg`Y W[`WdW[YW`efu`V[YWM̀`fWd`WZ_W`eadYS`[n
eSf[a`%VSeW[YW`efu`V[YW9gXfdWfWS̀gXVW \̀WiW[^eebWl[X[eUZW`Eud]fW`%e[`V [Z`W`
STWdSgUZ[_ _WZdaVWd_[`VWd YdatW` M_XS`Y hadW`fZS^fW`(

9^e FSUZfW[ V̂[WeWd?dgbbW i[dV SgUZV[W_S`YW^`VWNWdfdWfg`Y[` VWdrX'
XW`f^[UZ]W[fiSZdYW`a__W`% ia_[f W[` g`]^SdWeA_SYWg`V =[`lW^]u_bXWdfg_
hWdTg`VW è[`V( <[We ZSf g(S( VS_[f lg fg`% VSeh[W^W:WfdaXXW`W[Zd :WeUZuXf['
Yg`YehWdZu^f`[êS`YWPW[f S^esTWdYS`Ye^veg`YTWfdSUZfW`%iSe e[UZ\WVaUZ[`
h[W^W>̀u^^WS̀^eA^^ge[a Z̀WdSgeefW^^f(

-( 4BG:@7GHOB9><:3:@7GHOB9><:! -CBG:EI:BL:B ,H>F9>: 7:HF>:7@>8=:
IB9 ?C@@:?H>J:,BH:F:GG:BJ:FHF:HIB<9:F %F7:>HB:=A:F@BB:B

<[W qg`eW^Tefu`V[YWK̀W^Tefu`V[YW`pXgZ^Wè[UZVgdUZfdSV[f[a`W^^W:Wfd[WTedSfe'
g`V ?WiWd]eUZSXfeba^[f[]̀[UZf _WZdabf[_S^ hWdfdWfW`(<W`` e[Wad[W`f[WdWè[UZ
S` KSUZliu`YW`%V[W[` >ad_ ha` P[W^hadYSTW`g`V wTWdVW`ESd]f S` e[WZWdS`n
YWfdSYW`iWdVW`(<WdA`fWdWeeW`YWYW`eSflli[eUZW` 9dTW[f`WZ_Wd[``W`g`V 9dn
TW[fYWTWd^``W`fd[ff [` VW`@[`fWdYdg`V%iW[^ V[Wqg`eW^Tefu`V[YWK̀W^Tefu`V[YW`p
d`WZdNWdfdSgW`[` V[WW[YW`WC̀a_bWfW`lW` g`V >uZ[Y]W[fW`ZSTW`%_[f VW_
ES`SYW_W`f Dveg`YW`SgelgZS`VW^`(<[WeW9dTW[f`WZ_Wd[``W`ZSTW àXfSgeYWn
bduYfW>^Wj[T[^[fufeiw`eUZWg`V Wd^WTW`VW`:Wfd[WTedSfS^e:dW_eWd%l( :( TW[VWd
9dTW[felW[f(N[W^W:Wfd[WTedufA``WT̀W]^SYW`%VSeeV[W9dTW[f`WZ_Wd^``W`̀gd VS``
VW`OWY lg [Z`W` X[`VW`%iW`` WeYdaTWHdaT^W_WY[Tf( GXf [ef VS`` `[UZf _WZd
h[W l̂g dWffW`%g`V :Wfd[WTedufA``WT̀^W[TfVS`` V[WJa^^WVWeOg`VW`ZW[^Wde(

<[WeW=`fi[U]^g`Y VWgfWf\WVaUZ̀ [UZf VSdSgXZ[`%VSeeV[W=[`d[UZfg`Y :W'
fd[WTedSfSTYW^WZ`fi[dV( O[W TWfd[WT^[UZW:W[eb[W^WlW[YW`%ia^^W` qg`eW^Tefu`V['
YWKW^Tefu`V[YWpha` :Wfd[WTedufWV̀gdUZ:WdSfg`YenA`Xa``Sf[a`en g`V CaadV['
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`Sf[a`eSdTW[fTW[VWdOSZd`WZ_g`Y [ZdWdA`fWdWeeW`g`fWdefwflf%S`efSff wTWd[ZdW
CvbXWZ[`iWY hWdfdWfW`lg iWdVW`(

O[^^ _S` V[W;ZS`UW` XgdV[W:WeUZuXf[YfW#̀KW^TefadYS`[eSf[a`%ZvZWdWIgS^[X['
]Sf[a`% iW`[YWd9dTW[fefW[^g`Y%efud]WdWAVW`f[XA]Sf[a_̀[f VWd9dTW[f%PW[feaghW'
du`[fuf%gei($%V[W[` V[WeWd=`fi[U]^g`Y ^[WYW`%`wflW`%[ef W[` S]f[hWd%_[fYWefS^'
fW`VWdPgYS`Y Vd[`YW`V `afiW`V[Y( <Se TWVWgfWfX[[dV[WA`fWdWeeW`hWdfdWfg`Y
S^^WdV[`YeW[`W?dSfiS`VWdg`Y%VW`` V[W;ZS`UW` g`V J[e[]W` XMdV[W9dTW[f'
`WZ_WdA``W`^[WYWT̀W[V[WeW`̀WgW`ES`SYW_W`f_WfZaVW`eWZd̀SZ TW[W[`S`'
VWd(1>a^YW`VW9`eSflbg`]fW XgdYWiWd]eUZSXfeba^[f[eUZW@S`V^g`YeefdSfWY[W`e[`V
VSZWdW`feUZW[VW`V4

<Se NWdXSZdW`VWd[`V[dW]fW` KfWgWdg`YVgdUZP[W^hadYSTWg̀`V ?WefS^fg`Y
VWdJSZ_W`TWV[`Yg`YW` #JWeeagdUW`$_gee VgdUZV[WA`fWdWeeW`hWdfdWfg`Y_[f'
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TWV[`Yg`YW`TW[ESt`SZ_W` VWe@JE e[UZWd`(<Slg iWdVW`[_ 9geeUZgeeX[[d
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