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<[W T[abZke[eUZWK̀kefW_We[`V WTW`eai[W eal[S^WKkefW_WVgdUZ"S#M`e[UZWd'
ZW[f%"T#cgS^[fSf[hWNWdt`VWdg`YW"̀[`]^( FWgZW[f#g`V "U#fW[^iW[eW[ddWhWde[T^W
HdalWeeWUZSdS]fWd[e[Wdf":WdYZg`V ?aiVk ,***#( 9gXYdg`VV[WeWd;ZSdS]fWd[ef['
]S WdeUZW[`fW[` ]a'Wha^gfad[eUZWd9`eSfl YWW[Y`Wf%V[WA`fWdVWbW`VW`lW`%V[W[`'
ZtdW`fW`Ca`X^[]fW%VW`[`ef[fgf[a`W^^W`OS`VW^g`V V[WDWd`bdalWeeWSTlgT[^VW`
"?aiVk +33.5 FadYSSdV+"3.#( =[` ]a'Wha^gfad[eUZWd9`eSfl TWfa`f V[WYWYW`'
eW[f[YW:WW[`X^geeg`Yg`V `[UZf'VWfWd_[`[ef[eUZWNWdt`VWdg`Yha` M_iW^f'% u]a'
`a_[eUZW`%eal[S^W`g`V fWUZ`[eUZWL̀W[^ekefW_W`(<[W ]a_b^WjW` A`fWdVWbW`'
VW`lW` g`V JvU]]abbW^g`YW` TWi[d]W`%VSeeV[WeWLW[^ekefW_We[UZlgeS__W`
hWdt`VWd`(<[W=`fi[U]^g`Y VWeW[`W`[ef [` VWdNWdt`VWdg`YVWdS`VWdWd̀WX^W]'

f[Wdf"FadYSSdV+33.#(
A` V[WeW_SgXNWdt`VWdg`YXa]gee[WdfW9̀`eSfl eb[W^WC̀a`X^[]fW S^eZtgX[YW

MdeSUZWX[[dNWdt`VW`_Y W[`WTWea`VWdWJa^^W( <S V[Wba^[f[eUZW9YW`VS VWd
FSUZZS^f[Y]W[fhWdeUZ[WVW`WYWeW^^eUZSXf^[UZWQ[W^Wlg TWdvU]e[UZf[YW`egUZf%iWdVW`
li[eUZW` g`V [``WdZS^TVWdhWdeUZ[WVW`W`KkefW_WTWefWZW`VWCa`X^[]fW SgXYW'
lW[Yfg`V V[WeW_veeW` SVdWee[WdfiWdVW`(

:Se[WdW`VSgXVW_]a'Wha^gfad[eUZW9̀`eSfl VWX[`[WdW`JS__W^)hS` VW :̀WdYZ
",**,# FSUZZS^f[Y]W[fS^e\W`Weal[a'u]a`a_[eUZW` LdmW]fad[W`%V[Ẁ [UZf VgdUZ
:dvUZWTWef[__f g`V YWXad_fe[`V%ea`VWd`VSeHafW`l[S^ZSTW`%W[`W]a`f[`g'
[Wd^[UZWg`V efST[^W=`fi[U]^g`Y lg WddW[UZW`(KfdSfWY[W`%V[WSgXFSUZZS^f[Y]W[f
SgeYWd[UZfWfe[`V%_veeW` VW_`SUZ_[f M`e[UZWdZW[f%g`hadZWdeWZTSdW`NWdt`'
VW`_YW` g`V W`fefWZW`VWC̀a`X^[]fW` _`YWZW` ]u``W`% g`V W[`W`]a`f[`g[Wd'
^[UZWH̀dalWeeVWd9`bSeeg`Y VWdu]a`a_[eUZW` =`fi[U]^g`Y S` YWt`VWdfWeal[S'
^Wg`V M_iW^fTWV[`Yg`YW` W`++uY^[UZ^!^^"JSd`_W^)hS` VW`:WdYZ,"*,#( <SXgd
e[`V eft`V[YWDWd`bdalWeeWWdXadVWd^[UZ(

A` W[`W_[` =`fi[U]^g`Y TWX[`V^[UZWM̀_XW^V[ef DWd`WS̀gUZVWeZS^TTWea`'
VWdei[UZf[Y% VSe[UZV[W>S]fadW`%V[WW[`WK[fgSf[a` UZSdS]fWd[e[WdW`%dSeUZt`'
VWd`(<[WeXgZdfVSlg%VSee"S#ZWfWdaYW`W9]fWgd^``W` ekefW_Sf[eUZhWdeUZ[WVW`W
>G`^^W`ha` 7Tag`VWVdSf[a`S^[fk" l̂W[YW`%"T#FWgZW[f[` >a`` WjaYW`WdKUZaU]e
g`V S^e=dYWT`[eha` fWUZ`[eUZW`%NWdZS^fW`e'g`V adYS`[eSfad[eUZWdA``ahSf[a`
VgdUZV[W9]fWgd^``W` eW^TefSgXfd[ff%g`V "U#SYYdWY[WdfWJWYW^_ts[Y]W[fWZ̀Sgbf'
etUZ^[UZVSe=dYWT`[eha` A`fWdS]f[a`W`[` M`Y^W[UZYWi[UZfelgeft`VWè[`V "<ae[
g(S( +3325<ae[)FW^ea` +"3.#(

DWd`W[̀ef _WZdS^eV[W9gX`SZ_W ha` A`Xad_Sf[a`( e>_[e fZWVWhW^ab_W`faX
`Ui _WS`e S`V _aVWeaXUaY`[f[a`% US^Ug^Sf[aS̀`V SeeUee_W`f(LZ[e _WS`e fZSf



DWd`Wg̀`V [`ef[fgf[a`W^^WdOS`VW f̂^[dFSUZZS^f[Y]W[f

SYW`feSdWTg[^V[`Y gb `Wi dWbdWeW`fSf[a`eaX fZWW`h[da`_W`f [` iZ[UZ fZWk
abWdSfU%[` b[SUWaXXa``Wd Ua`UWbf[a` S`V ZST[feaX fZagYZfn "@aVT!Ka`+322%
+1/#( DWd`WỲWeUZ[WZfhad S^^Wd`iW``4 "S#V[W9]fWgd^``W` g`ha^^eft`V[YWeNWd'
eft`V`[e ha` VWdOW^f ZSTW`%[` VWde[USY[WdW"̀_S`YW^`VWA`Xad`gf[a` aVWd
g`YW`SgWeO[eeW` vTWdV[WKf_]fgdW`#5 "T#V[W9]fWgdA``W` SgXW[` TWYdW`lfWe
JWbWdfa[dWha` 9]f[a`W` lgdvU]YdW[XW"̀hWdY^[UZW`_[f VWdYWeS_fWÈW`YWha`
9]f[a`W`% V[WW[`= 9]fWgdA` _[f rTWdT^[U] iSZd`[__f#5 g`V "W#e[WZSTW`W[`
g`]^SdWeg`V e[UZ5[`VUd`VWeNWdeft`V`[e VSha`%iSe [ZdWQ[W^Wg`V HdtXWdW`lW`
e[`V "<ae[ g(S(+332#(

Ca`]dWf [ef WeXgdV[W=ddW[UZg`YW[`WèSUZZS^f[YW=̀`fi[U]^g`Yeb0VWe TW'
VWgfW`V%VSeeV[WhUdeUZ[WVW`W`"?_bbW` ha`# 9]fWgd^``W` VSX[[dXadVWd^[UZW
DUd`bdalWeeWVgdUZ^SgXW`5STWdiW^UZWd9df e[`V V[WeWHdalWeeWg`V iaVgdUZ
iWdVW`e[WYWXadVWdfTli( TWZ[`VWdf8O[W ^W_WC̀a`eg_U`fA``W` "Tli( HdaVglW`'
fA``W`#%iW^UZUM_iW^f'% eal[S^W g̀`V "^S`YXd[ef[Y#u]a`a_[eUZW` 9gei[d]g`YW`
[ZdWCSgXW`feUZW[Vg`YW`"Tli( HdaVg]f[a`eW`feUZW[Vg`YWg̀`V NWd]SgRmefdSfW'
Y[W`#ZSTW`8O[W ^W_W`@vdYWd^``Wg̀`V Ha^[f[]Wd^``W`vTWdQgeS__U`Zt`YW%
V[W]a_b^Wj g`V g`e[UZWde[`V8 OtZdW`V ba^[f[eUZW=`feUZW[Vg`YefdtYWdA``W`
YW`WdW^^VS`SUZfdSUZfW`%V[WWdiSdfWfW9̀gei[d]g`YU` [ZdWd=`feUZW[Vg`YWh̀adST
TWef_uY^[UZlg hWdefWZW`%[ef V[Weg`fWd :WV[`Yg`YW` ha` M`e[UZUdZW[fg`V X[[d
]a_b^WjW KkefWd`lgeS__W`Zt`YW`[UZf [__Ud _uY^[UZ( 9gUZ V[WFafiW`V[Y'
]W[f%hWdeUZ[WVW`W^WY[f[_UHWdebW]f[hWẀ[`WeKkefW_eaVWdVUdhWdeUZ[WVW`W`
<[_W`e[a`W` VWeQ[W^Tv`VW^e`SUZZS^f[YWd=`fi[U]^g`Y lg TWdvU]e[UZf[YW`%hWd'
Z[`VWdf W[`UV[dW]fW9T^W[fg`Y VWdTWefW9̀^fWd`Sf[hWSgXYdg`V VWdTW]S``fW`
9gei[d]g`YW`( OW^UZWdA`Xad_Sf[a`eekefW_Wg`V A`ef[fgf[a`W` TWVSdXWe%eaVSee
ba^[f[eUZW=`feUZW[Vg`Yefd5[YWd^``W`^Wd`W]̀u``W`% iW^UZW=`feUZW[Vg`YW`S_
WZWefW``SUTZS^f[YW=`fi[U]^g`Y XadVWdìvdVW`8 <[Wee[`V >dSYW`%S` VW`W`
q]a^aY[eUZWq]a`a_A``W` YW_W[`eSd_̀[f O[eeW`eUZSXfWd[``WS̀`VWdWd<[el['
b^[`W` VWdlW[fSdTW[fW`(

:WlvY^[UZ VWdWdZaXXfW`=dYWT`[eeW]u``W` liW[ hWdeUZ[WVW`W9dfW` ha` DWd`'
bdalWeeWT̀WaTSUZfWfiWdVW`%̀t_^[UZ DWd`WS̀^e"S#NWdt`VW`_Y VWeW[YW`W`
NWdZS^fW`e%g_ W[`Wd̀[UZf `SUZZS^f[YWǸWdt`VWdg`YVWe"M_iW^f' #KkefW_eW`f'
YUYW`lgi[d]W` aVWd"T#9`bSeeg`Y S` W[` YWt`VWdfWeKkefW_(A_ Xa^YW`VW`i[dV
had S^^WdẀdefWdWeTWZS`VW^f(

<[WeWd9gXeSflS`S^ke[Wdf%iW^UZW?`_VTWV[`Yg`YW` EaVW^^WWdX[[^^W`_veeW`%
g_ DWd`Wg̀`V [`ef[fgf[a`W^^W`OS`VW^_[f VW_ Q[W^%̀SUZZS^f[YW=`fi[U]^g`Y
lg X"#dVWd`%STT[^VWl̀g ]u``W`( <Wd`tUZefW9TeUZ`[ff "CSb[fW,̂# TWeUZtXf[Yfe[UZ
_[f [`V[h[VgW^^W_DWd`W`(<STW[iWdVW` hWdeUZ[WVW`WDW__aVW^^WVWdu]a`a'
_[eUZW` LZWad[WhWdY^[UZW`(R` CSb[fW -̂ iWdVW` EaVW^^Weal[S^W`DWd`W`eg`V
[`ef[fgf[a`W^^WdOS`VW^TWebdaUZW`(CSb[fW .̂ TWefWZfSgeKUZ^geeXa^YW_`YW`(
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R` VWd̀Wa]^See[eUZW=̀`feUZW[Vg`YefZWad[Wi[dV @S`VW^`S^eW[` 9geiSZ^bda'
T^W_ VSdYWefW^^f%[` VW_ dSf[a`S^WA`V[h[VgW` SgeW[`WdYWYWTW`W`EW`YWha`
S^fWd`Sf[hW@̀S`V^g`Ye_uY^[UZ]W[fW\̀W`W9^fWd`Sf[hWSgeitZ^W`%V[WVW`ZuUZ'
efW` FgflW` hWdebd[UZf(<[W A`V[h[VgW` efSdfW d̀`[f W[`WdYWYWTW`W`D[efWha`
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Gbf[a`W`% g`V V[WOSZ^ [ef `SUZ W[`Wd]gdlW` _W`fS^W`AfWdSf[aT̀W]S``f( <[WeW
dWUZ`Wd'Sdf[YW;ZSdS]fWd[e[Wdg`Yha` A`V[h[VgW` igdVW ha` NWT^WT̀WdW[fehad
W[`W_BSZdZg`VWdf]d[f[e[Wdf"<SdefW^^g`Yha` A`V[h[VgW`S^eW[` o^[YZf`[`Y US^Ug'
^SfadaXb^WSegdWeS`V bS[`en#(<[W 9geiSZ^ [ef SgXV[WJWS]f[a` SgXWjfWd`WK[Y`S^W
TWeUZv`]f "@aVYea` +"22#(DWd`WX̀[`VWfeaXadfefSff aVWdS`VWdeXad_g^[Wdf%We
i[dV `[UZf Wjb^[l[f _aVW^^[Wdf(

'5K9E!E7<9E,9DA9A

<Wd:SkWe!eUZW9`eSfl [ef VWdS_ ZtgX[YefWh̀WdiW`VWfW%g_ DWd`W[̀` u]a`a_['
eUZWÈaVW^^WẀjb^[l[f STlgT[^VW`(<STW[i[dV VSha` SgeYWYS`YW`%VSeeVWdQg'
efS`V VWdiW^f VgdUZW[`W`efaUZSef[eUZWH̀dalWeeTWef[__f i[dV( Nad W[`Wd=`fm
eUZW[Vg`YhWdegUZfVSeA`V[h[Vgg_ VW`efaUZSef[eUZWH̀dalWeeSTlgeUZtflW` g`V
TSe[WdW`VVSdSgXVW`=diSdfg`Ye`gflW` lg TWdWUZ`W`(=[` oegT\W]f[hdSf[a`S^Wen
A`V[h[Vgg_ ZSfhadSTW[`WNadefW^^g`Yha` VWdNWdfW[^g`YVWeFgflW`e%V[WWd)e[W
_[ffW^e:SkWe!eUZWdJWYW Ŵd`WgWdf%[`VW_ Wd)e[WV[WNWdfW[^g`ỲSUZ 9TeUZ^gee
VWeefaUZSef[eUZWH̀dalWeeWeg`V VWd9gelSZ^g`Ye_Sfd[j TWdWUZ`Wf(>vd W[` g_'
iW^fdW^WhS`fWe:W[eb[W ê[WZWCa^efSV"+330#(<[WeWCa`lWbfgS^[e[Wdg`Yha` DWd'
`W` igdVW ]d[f[e[Wdf%iW[^ e[WeWZdZaZW9`ebdvUZWS` VSeNadST'O[eeW` VWeA`V['
h[VgM^^BKZSf( :SkWe!eUZWeDWd`W [̀ef o((( S fZWadWf[USÛa`efdgUf fZSf ^SU]eS`k
fZadagYZ W_b[d[USâd WjbWd[_W`fS^\gef[X[USf[a`(>][eS`a``Sf[hW efSfW_W`fSTagf
Zai bWab^W[VWS^^keZag^VAWSdd̀SfZWdfZS` SdWS^[ef[UVWeUd[bf[aàX^WSd`[`Ybdam

UWeeWen":dW``Wd +333#(
<[W ZaZW` ^`Xad_Sf[a`e' g`V dWUZ`Wd[eUZW`9`ebdvUZW]u``W` ZuUZefW`e@[d

e[_b^W=`feUZW[Vg`Yee[fgSf[a`W`WdXg^^feW[`(<[W =`feUZW[Vg`YW`_[f VW` Ydue'
efW`9gei[d]g`Y SgXV[WFSUZZS^f[Y]W[fW[`WeKkefW_e"l(^^( OSZ^ VUeLdS`ebadf'
_[ffW^eW[`We@SgeZS^fe#TWVvdXW`\WVaUZVWd̂^WdvU]e[UZf[Yg`Y]a_b^WjWd A`fWd'
VWbW`VW`lWT̀li( g`e[UZWdWdA`Xad`gf[a`( Ka^UZWDWd`bdalWeeW]u``W` `[UZf SgX
iaZ^ VWX[`[WdfWHdaT^W_WVWd9geiSZ^ g`fWdg`ha^^]a__W`Wd A`Xad`gf[a` g`V
J[e[]a dWVgl[WdfiWdVW`(DWd`WẀdXadVWdf]aY`[f[hW 9]f[h[vfW` lgd ^^[^Vg`Yg`V
NWdt`VWdg`Y_W`fS^WdEaVW^^Wg`V NWdZS^fW`e_gefWd"LZS^Wd,***#(

,95DA=A;#6K#8B=A;

DWSd`[`Y'Tk'Va[`Y [ef V[WW[`XSUZefW9df VWdXad_S^W<̀SdefW^^g`Yha` DWd`W`(
9ddai "+30,# SdYg_W`f[WdfW%VSeeCaefW`S^e>g`]f[a` efW[YW`VWdHdaVg]f[a` e[`'
]W` "g`V HdaVg]f[h[ftf efW[Yf#%g`V VSeeV[WeSgXZuZWdW=dXSZ`_Y [` VWdHdaVg]'
f[a` g`V [` VWdNWdiW`Vg`Y lgdvU]lgX[[ZdW` eW[(KW[fVW_igdVW` efW[YW`VWK]S'
^W`WdfdtYW[` lSZ^dW[UZWW_b[d[eUZWKfgV[W` YWlW[Yf%had S^^W_[` :dS`UZW`%V[W
fWUZ`[eUZ]a_b^WjW HdaVg]fWi[W WfiS _WV[l[`[eUZWe?Wdtf aVWd_S`UZW M_'
iW^ffWUZ`a^aY[WZWdefW^^W`(<[WeW:dS`UZW` e[`V VgdUZZaZW>adeUZg`Ye' g`V
=`fi[U]^g`YeSgeYSTW` YW]W``lW[UZ`Wf(DWSd`[`Y'Tk'Va[`Y TWVWgfWf%VSee\W_WZd
=dvZdg`Y HdaVglW`fA``W` [` VWd@WdefW^^g`YW[`We?gfWeg`V Ca`eg_W`fA``W`
[_ ?WTdSgUZVWe?gfWeZSTW`%VWefà [WVd[YWdV[WCaefW` VWd@WdefW^^g`Ye[`V(
LWUZ`a^aY[Wd̀W[XW`_[f VWdQW[f%<We[Y`XWZ^WdiWdVW`SgeYW_Wdlfg`V HdalWVg'
dW`X[[d>[`S`l[Wdg`Y%9`e[WV^g`Y%Qg^Seeg`Yg`V 9`bSeeg`Y S` Ca`eg_W`fA`'
`W`iv`eUZW iWdVW` W`fi[U]W^f( <SZWd[ef ^WSd`[`Y'Tk'Va[`Y WTW`ea7AWSd`[`Y'
Tk'ge[`Y6 i[W 7^WSd`[`Y'Tk'bdaVgU[`Y6"DS[f`Wdg(S( ,***#(

<[WeWdW_b[d[eUZXg`V[WdfWg`V iW[fZ[` S]lWbf[WdfW9`eSfl TWeUZdt`]fe[UZSTWd

;[XY]LJOYLS+'*((*



DWd`Wg̀`V [`ef[fgf[a`W^^WdOS`VWf̂^[dF%^UZZS^f[Y]W[f

SgXV[W9`S^keWVWd=dYWT`[eeW%V[WW[YW`f^[UZWD̀Wd`bdalWeeWiWdVW` `[UZf _a'
VW^^[Wdf(

,9DA9A P69DH9DE7<=989A91FD5F9;=9A

DWd`Wh̀WdeUZ[WVW`WdKfdSfWY[W`igdVW [` VWd"Wha^gfad[eUZW`#Kb[W^fZWad[WSTYW'
T[^VWf(>dvZWNWde[a`WỲ[`YW` VSha` Sge%VSee9]fWgd[``W` ]W[`WWjb^[l[fW` ]a'
Y`[f[hW` >tZ[Y]W[fW` ZSTW`%ea`VWd`W[`X5+UZ7JWb^[]SfadA``W`6ha` @S`V^g`YW`
e[`V( <W_`SUZ X[`VWfDWd`WS̀^^W[S̀gX:Whu^]Wdg`YeWTW`W[` >ad_ ha` KW^W]f['
a`e_WUZS`[e_W` efSff(9]fWgd[``W` ZSTW`vT^[UZWdiW[eWW[`Wha` liW[ _uY^['
UZW`Ja^^W`4 "S#?WVtUZf`[e VWeKkefW_eVgdUZJWb^[]Sf[a` ha` 9]f[a`W` ha`
QW[fbg`]f f `SUZf$+ g`V "T#=[`X[[Zdg`Y ha` QgXS^^e_gfSf[a`(FWgWdWNWde[a`W`
`WZ_W` "oYWTg`VWd̀Sf[a`S^Wn#]aY`[f[hW >tZ[Y]W[fW` VWd9]fWgdA``W` S` "l(:(
=d[``Wdg`Y S` XdvZWdW=dW[Y`[eeWg`V W[`[YW=`feUZW[Vg`YedWYW^`#"<ae[ g(S(+332#(
<[WeWEaVW^^WYWZWS̀TWdiW[fWdZ[` ha` W[`WdYWYWTW`W`EW`YWha` 9^fWd`Sf['
hW` Sge(FWgZW[f]a__f `[UZf had( >vd W[`W`S]fgW^^Wr̀TWdT^[U] vTWdWha^gfa'
d[eUZWKb[W^fZWad[Wg`V VWdWD̀Wd`S^Yad[fZ_Wè[WZW?[`f[e ",***#(

DWd`Wv̀TWdhWdeUZ[WVW`WEaVW^^WVWdOW^f
=ha^gfad[eUZWg`V u]a^aY[eUZWq]a`a_[``W` YWZWV̀Sha` Sge%VSeeVSeM_'

XW^Vlg ]a_b^Wj g`V g`e[UZWd[ef S^eVSeeWehu^^[YhWdefS`VWìWdVW` ]u``fW(
<SZWdY[Tf WeW[`WekefW_Sf[eUZWDvU]Wli[eUZW` VWdOSZd`WZ_g`YeXSZ[Y]W[fVWd
9]fWgd[``W` g`V VWd!JWS^[ftf!( <ae[)=Y[V[ "+33+# g`fWdeUZW[VW`liW[ >ad_W`
ha` DvU]W`4"S#V[WO[eeW`e^vU]Wg`V "T#V[WHdaT^W_^ueg`Ye^vU]W(O[eeW`e^v]'
]W` W`fefWZWS̀geVWdXWZ^W`VW`Ca`YdgW`l "[ea_adbZ[e_# li[eUZW` VW_ M_'
XW^Vg`V VW_ EaVW^^VSha`%iW^UZWeVWd)V[W9]fWgd[` e[UZVSha` YW_SUZfZSf(
<[W DvU]W]S`` SgeVWdM`?[Z[Y]W[f%V[WOSZdeUZW[`^[UZ]W[fWh̀a` J[e[]W` ST'
lgeUZtflW` aVWdSge AY`adS`l g`V Ydg`V^WYW`VWdM`fSgY^[UZ]W[f VWd_W`fS^W`
EaVW^^WVWd9]fWgdA``W`%V[WKfdg]fgd VWeM_XW^Vlg WdXSeeW`%W`fefWZW`(A` V[W'
eW_>S^ ŶWZfWeTW[_ DWd`Wh̀ad S^^W_g_ V[W>ad_g^[Wdg`Yg`V <SdefW^^g`YVWe
HdaT^W_e(A_ >S^ V̂WdHdaT^W_^ueg`Ye^vU]WefW^^fV[WDueg`Y VWeHdaT^W_eeW^Tef
V[WKUZi[Wd[Y]W[fVSd(<[W Dueg`Y TWVSdX]a_b^WjWd >tZ[Y]W[fW`%VSeHdaT^W_[`
LW[^bdaT^W_WSgXlgfW[^Wg̀`V SgeYWbd5[YfW>tZ[Y]W[fW` Xgd^aY[eUZWHdaT^W_^u'
eg`Y( DWd`bdalWeeW%g_ V[WHdaT^W_^ueg`Ye^vU]Wlg eUZ^[WsW`%TWfdWXXW`had S^'
^W_V[W=`fi[U]^g`Y ha` HdaT^W_^ueg`YeXSZ[Y]W[fW`g`V ZWgd[ef[eUZW`=[Z[Y]W['
fW`( <[W O[eeW`e' g`V HdaT^W_^ueg`Ye^vU]WZt`YW` lgeS__W` g`V fdWfW àXf
YW_W[`eS_SgX(HekUZa^aY[eUZWM`fWdegUZg`YWZ̀STW ẀdYWTW`%VSeeO[eeW`vTWd
V[WKfdg]fgd VWeHdaT^W_eg`V HdaT^W_^ueg`YeXSZ[Y]W[fW`W[`S`VWdefSd] TWW[`'
X^geeW`(O[W i[d V[WKfdg]fgd W[`WeHdaT^W_eiSZd`WZ_W`%Zt`Yf efSd]ha` g`eW'
dW`HdaT^W_^ueg`YeXSZ[Y]W[fW`STg`V g_YW]WZdfZt`YW` V[WHdaT^W_^ueg`YeXS'
Z[Y]W[f%V[Wi[d W`fi[U]W^`%VSha` ST%i[W i[d VSeHdaT^W_STT[^VW"̀<ae[ g(S(
+3325DS`Wg(S( +330#(

M_ VWdSdf[YW]aY`[f[hW HdalWeeWlg hWdefWZW`%e[`V _W`fS^WEaVW^^WdW^WhS`f(
A`V[h[VgW` W`fi[U]W^` _W`fS^WEaVW^^WvTWd[ZdWM_YWTg`Y( <[WeWEaVW^^W
TWW[`X^geeW`[ZdNWdZS^fWG̀aZ`ea`'DS[dV +32-5 +33-#( DWd`WT̀WVWgfWfVS`` V[W
NWdt`VW`_Y VWd_W`fS^W`oEaVW^^Wha` VWdO U+fn(

BS`eeWS̀`V Nd[We"+332# hWdegUZWT̀W[eb[W^eiW[eWDWd`bdalWeeWvTWdC^[_S'
iS`VW^ [` W[`W_ EaVW^^_[f hWdeUZ[WVW`Sdf[YW`9]Wgd^``W` STlgT[^VW`(Na`
9`=_Y S` e[`V 9]fWgd[``W` _[f hWdeUZ[WVW`W`EaVW^^Wh̀a` VWdOW^f SgeYWefSf'

;!XY][OYLS+)*((*
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/0 K[Yd[VKfSY+

fWf(BWVWJ(9]fWgdA` Xa^YfVWd=`feWZW[Vg`YedWYW^[ZdWdaVWdeW[`Wd\WiW[^[YW`
OW^fe[UZf"Z[Wd4[`V[h[VgS^[ef[eUZ%Z[WdSdUZ[eUZaVWdWYS^[ftd#(E[ffW^eYW`Wf[eUZW`
9^Yad[fZ_W` i[dV VW`9]fWgd^``W` V[WEuY^[UZ]W[f YWYWTW`%[ZdWEaVW^^Wha`
VWdOW^fS`lgbSeeW`(<[W 9]fWgd^``W` iWdVW`_[f hWdeUZ[WVW`W`C^[_SiS`VW^e'
lW`Sd[W ]̀a`Xda`f[Wdf(BS`eeWS̀`V Nd[We"+332#S`S^ke[WdW`VS`` V[WM`fWdeUZ[WVW
[` VW`=dYWT`[eeWS̀gXY_`V VWdDWd`bdalWeeWVWdhWdeUZ[WVW`W`9]fWgd^``W`(

,9DA@B89??9@=F-O;?=7<>9=F: F=D.9G<9=F

<[W _W[efW`DWd`bdalWeeWYWZWh̀a` W[`WdYWYWTW`W`EW`YWha` EuY^[UZ]W[fW`
Sge%V[WS^^Wha` :WY[`` S` X^[dV[W9]fWgd^``W` hWdX[[YTSde[`V( Nad S^^W_g`fWd
VW` :WV[`Yg`YW` ]a_b^WjWd KkefW_Wg`V M`e[UZWdZW[fVWd=dYWT`[eeW]u``W`
e[UZ̀ WgSdf[YWEuY^[UZ]W[fW`itZdW`V VWe=`feUZW[Vg`YebdalWeeWeWdYWTW`(GXXW'
`W Vk`S_[eUZWHdalWeeWd`[f W[`W_ e[UZ"fW_badtd#SgeiW[fW`VW`EuY^[UZ]W[fe'
dSg_ iWdVW`TW[eb[W^eiW[eWVgdUZ!abW`'W`VWVfWUZ`a^aY[WS^eWSdUZ!%!TWZSh[ag'
dS êWSdUZ!aVWdSVSbf[hWVk`S`^[eUZWEaVW^^WSTYWT[^VWf(OW`` FWgZW[fZtgX[Y
SgXfd[ff%i[dV V[W=d`WgW`_Y VWdOSZdeUZW[`^[UZ]W[fW`lg W[`WdeUZi[Wd[YSTlg'
T[^VW`VWH̀dalWVgd(9gXY`_V VWe9gXfdWfW`eha` rTWddSeUZg`YWg̀`V g`had'
ZWdeWZTSdWd=dW[Y`[eeW]S`` VWdEuY^[UZ]W[fedSg_VS`` `[UZf _WZde[``ha^^ g`'
fWdfW[^fiWdVW` "<ae[ g(S( +332#(

,9DA9A 5?EMA89DGA;HBA0BGF=A9AGA8 )9IB<A<9=F9A

?WiaZ`ZW[fW` g`V Jagf[`W` e[`V W[`YW^Wd`fW9T]vdlg`YW` [_ =`feUZW[Vg`Ye'
bdalWeeg`V e[`V had S^^W_X[[dZtgX[Y SgXfdWfW`VW=`feUZW[Vg`Yee[fgSf[a`W h̀a`
:WVWgfg`Y( <[W g`TWigeefW 9`iW`Vg`Y ha` JWYW^`hWdT[`VWfV[WOSZd`WZ'
_g`YW` VWd9]fWgd^``W` ha` K[fgSf[a`W` _[f WfST^[WdfW`9`iadfd`gefWd`( Jag'
f[`W` iWdVW` ha` VWd;WeUZ[UZfWVWdGdYS`[eSf[a`)?dgbbW YWbdtYf%[``WdZS^T
VWde[WYWT[^VWfigdVW`( <[W ?WiaZ`ZW[fW` g`V ^Qagf[`W` iWdVW`^S`YeSdS̀`YW'
bSeef%iW`` 9]fWgdA``W` l[VYWd[UZfWfWNWdTWeeW`_YW`hWdegUZW`(K[WTWW[`X^ge'
eW`A`ef[fgf[a`W` g`V iWdVW`ha` A`ef[fgf[a`W` TWW[`X^geef"@aVYea`+332#(<Wd`'
W`febdWUZW`Ve[`V DWd`bdalWeeW%V[Wlg NWdZS^fW`et`VWdg`YWX̀[[ZdW`ea^^W`%
lg_[`VWef X[[dW[`W`LW[^VWd@S`V^g`YW`p`VW_`YW` ha` Jagf[`W` g`V ?W'
iaZ`ZW[fW`(

- 1BL=5?9E,9DA9A

+G?FGD"1BL=5?9E,9DA9A GA8 +B#(HB?GF=BA

OW^UZW:WVWgfg`Y VW_ Q[W^̀SUZZS^f[YWd=`fi[U]^g`Y g`V VW` W[`lW^`W`<['
_W`e[a`W` VSha` YWYWTW`i[dV% [ef ha` VWdCg^fgd VWd\WiW[^[YW`?WeW^^eUZSXf
YWbd5[Yf(<[W _W[efW`Cg^fgdfZWad[Wè[`V SgXNWdTdW[fg`Yha` A`Xad_Sf[a` h[S
eal[S^W_DWd`WS̀gXYWTSgf(FWTW`?W`Wf[] [ef [` VWd7<gS^'A`ZWd[fS`UWLZWad[W",
aVWd7Ca'Wha^gf[a`e_aVW^^W`6eal[S^WeDWd`WV̀WdNWdTdW[fg`Ye_WUZS`[e_geha`
Cg^fgd( F[UZf `SUZZS^f[YWKfdSfWY[WS̀gXYWeW^^eUZSXf^[UZWd=TW`Wlg t`VWd`%TW'
VSdXVSZWdeal[S^WdDWd`bdalWeeW(

>vd uXXW`f^[UZW=`feUZW[Vg`YefdtYWdA``Wè[`V eal[S^WDWd`bdalWeeWXf[dFSUZ'
ZS^f[YW=`fi[U]^g`Y had S^^W_SgeliW[ ?dv`VW` TWVWgfW`V4"S#bafW`l[W^ ŜgXfdW'
fW`VW9]lWbfS`lbdaT^W_W ha` fSfetUZ^[UZTWeUZd5[`]W`VW`aVWdS^eTWeUZdt`]W`V
iSZdYW`a__W`W` ESs`SZ_W`% g`V "T#M`_uY^[UZ]W[f VWdAVW`f[X[]Sf[a`ha`

;[XY]LLIYLS+'*((*



DWd`Wg̀`V [`ef[fgf[a`W^^WdOS`VW X̂^[dFSUZ^Vf[Y]W[f

ESs`SZ_W` lgd abf[_S^W` KfWgWdg`Yha` ]a_b^WjW` KkefW_W`g`V g`fWd^^W'
V[`Yg`YW` ha` M`e[UZWdZW[f(M`fWd V[WeW:̀WV[`Yg`YW` eUZW[`fW[` SVSbf[hWd
g`V X^Wj[T^Wd9`eSfl TWeeWdYWW[Y`Wf(

OtZdW`V M`e[UZWdZW[fS^^W`̀Sfvd^[UZW`g`V eal[S^W`KkefW_W`[`Z5[dW`f[ef%
efW[Yfe[W[` VW`^WflfWB̀SZdlWZ`fWS̀gXYdg`V̀WgSdf[YWdfWUZ`[eUZWdHdalWeeW"l(:(
9fa_]dSXf%=[`eSfl `WgWd;ZW_[]S^[W` [` VWdHdaVg]f[a`% ?W`fWUZ`[]# TWlvY^[UZ
VWd>dWcgW`lg`V VWd 9̀ged`Ss VWdbafW`l[W^^W9̀gei[d]g`YW` S`( <[W 9`fiadf
VWd?WeW^^eUZSXfSgXM`e[UZWdZW[fg`V HdaT^Wd`W_[f CaabWdSf[a` [ef V[W:[^Vg`Y
ha` A`ef[fgf[a`W` "JWYW^`%Fa``W`% =[YW`fg_edWUZfWWfW(#"OW[eeTgUZ,"**#(
<S_[f [ef VSeNWdZS^fWS̀`VWdWdTWVWgfW`Vg`V e[`V A`ef[fgf[a`W`%V[WCaabWdSf['
a` [` V[WeW_K[``W g`fWdefvflW`%WdfadVWd^[UZ(

1BL=5?9E,9DA9A =A89D3@I9?FCB?=F=>

=[` W`febdWUZW`VWdOS`VW^]S`` [` VWdM_iW^fba^[f[] [` G=;< Dt`VWd` i5[Z'
dW`VVWd̂WflfWB̀SZdlWZ`fWTWaTSUZfWfiWdVW`(>[ad[`a ",*"^^# [VW`f[X[l[Wdfp`VW'
dg`YW` [` VWd>ad`^%[` VWdba^[f[eUZWDWd`bdalWeeWefSffXS`VW`(<[W 1*WdBSZdW
iSdW` VgdUZfWUZ`[eUZWeDWd`W_̀[f ZaZWd`?dSV S` fWUZ`[eUZWdg`V dWUZf^[UZWd
Ca_bWfW`l STWdW`YWdHdaT^U_VWX^`[f[a`g`V [`ef[fgf[a`W^^Wd>dSYd`W`f[Wdg`Y
UZSdS]fWd[e[Wdf(FSUZ=d]W``W` VWd:WeUZdt`]g`YW` V[WeWe9`eSflWeitZdW`V VWd
@GWdBSZdWigdVW ]a`lWbf[a`W^^WeDWd`W`%V(Z(V[WKgUZẀSUZ`WgW`Q[W^W`%KfdS'
fWY[Wg̀`V Ha^[f[][`efdg_W`fW` YWXadVWdf(E[f efW[YW`VW_A`fWdWeeWXvd̀ SUZZS^f['
YW=`fi[U]^g`Y TdSUZfWV̀[W3*WdBSZdWVW`:WVSdX@[dV[W=`fi[U]^g`Y ha` ea'
l[S^W_ DWd`W`%VSehad S^^W_SgXCa__g`[]Sf[a` g`V A`fWdS]f[a` li[eUZW`
9]fWgd[``W` eWfld(

Ca__g`[]Sf[a` g`V A`fWdS]f[a` S^^W[ìvdVW iaZ^ `[UZf SgedW[UZW`%STWd[`
Ca_T[`Sf[a` _[f VW`vTWdV[Ŵ WflfWB̀SZdlWZ`fWSgXYWTSgfW`CG^`bWfW`lW ]̀S``
W[`SVtcgSfWdWeNWde0`V`[eha` @S`VW^ S̀gXYWeW^^eUZSXf^[UZWd=TW`WXMd̀SUZZS^'
f[YW=`fi[U]^g`Y W`fefWZW`(Ha^[f[eUZWe@S`VW^ ì[dV S^e]a`f[`g[Wd^[UZWdHdalWee
hWdefS`VW`%iaVgdUZ adYS`[eSfad[eUZWg`V [`ef[fgf[a`W^^WKfdg]fgdW` lW`fdS îWd'
VW`( q]a^aY[eUZWq]a`a_[``W` TWfa`W` [` V[WeW_QgeS__W`ZS`Y%VSeeW[`
[`ef[fgf[a`W^^WdJSZ_W` WdXadVWd^[UZ[ef%VWdEtd]fW SgX9]f[h[ftfW` TWeUZdt`]f%
iW^UZWV[Wq]aekefW_cgS^[XtfW` ^S`YXd[ef[Ỳ[UZf TWW[`fd5[UZf[YW`g`V VSVgdUZ
FSUZZS^f[YW=`fi[U]^g`Y W``uY^[UZW`(<Se <We[Y`XMdi[d]g`Yeha^^W Ha^[f[] TW'
[`ZS^fWfVW_`SUZYdasfW[^eV[W=`fi[U]^g`Y ha` ^Wd`X[Z[YWK̀fdg]fgdW`( DWd`W`
ha` 9]fUgd^``W` g`V GdYS`[eSf[a`W`]S`` VSZWd[`ef[fgf[a`W^^W`OS`VW^ "S#Wd'
d`uY^[UZW`%"T#g`fWdefvflW` g`V "U#WdYt`lW`(

Kal[S^WeDWd`WìgdVW ha` hWdeUZ[WVW`W`<[el[b^[`W` g`fWdeUZ[WV^[UZ]a`lWb'
fgS^[e[Wdf(K[WiW[eW` SgXhWdeUZ[WVW`W=TW`W`g`V Hf^VWeal[S^W D̀Wd`W`eZ[`%V[W
vTWd^SbbW`Vg`V W[`S`VWdWdYt`lW`Ve[`V( A#SWeZ[WdVS`g` YWZfSgXlglW[YW`%
iW^UZWDWd`bdalWeeW_uY^[UZ e[`V g`V lg FSUZZS^f[YWd=`fi[U]^g`Y TW[fdSYW`
]u``W`% iWdVW` e[WS^eW[`S`VWdWdYt`lW`VTWfdSUZfWd(

1BL=5?9E,9DA9A 5?E=A8=H=8G9??9E,9DA9A =@EBL=5?9A+BAF9JF

QgWdefigdVW eal[S^WeDWd`W h̀a` Kal[S^bekUZa^aYWg̀`fWdegUZf"^^S`VgdS+311%
?a^VefW[` +32.#( Kal[S^WeDWd`W [̀ef VW`_SUZ [`V[h[VgW^^WeDWd`W [̀_ eal[S^W`
Ca`fWjf g`V vTWdli[eUZW_`W`eUZ^[UZŴ^Wl[WZg`YW`(<[W A`Xad_Sf[a`%iW^UZW
S^e?dg`V^SYWf^[dDWd`Wg̀`V =`feUZW[Vg`T!KX[`Vg`YhWdiW`VWfi[dV%]a`^^`f ha`

;&[XY]LLIYLS+'*((*
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/2 K[Yd[VKfSY^

]aY`[f[hW` IgW^^W`"V[W>tZ[Y]W[f VWdA`V[h[VgW`A`Xad_Sf[a` lg hWdSdTW[fW`g`V
lg ebW[UZWd`%iaTW[ :[^Vg`Y g`V 9geT[^Vg`Y W[`WTWVWgfW`VWJa^^W eb[W^W`#%
hWdZS^fW`ead[W`f[WdfW`IgW^^W`">tZ[Y]W[f VWdA`V[h[VgW`%>WWVTSU]ha` S`VWdW`
lg TW]a__W`# g`V M_fW^VYgW^^W`"9]f[a`W` g`V =dXSZdg`YW`%V[WA`V[h[VgW`
TW[S`VWdWT̀WaTSUZfW`]u``W`# "CSebWdeag̀(S( +322#(Ca`eg_W`fA``W`% A'!da'
VglW`fA``W` eai[W uXXW`f^[UZW=`feUZW[Vg`YefdtYWdA``W`̂Wd`W V̀W_`SUZ ha`
S`VWdW`(<SdSge]u``W` e[UZA_bg^eWaVWd:WZ[`VWdg`YW`X[[d̀ SUZZS^f[YW=`f'
i[U]^g`Y WdYWTW`5SgXS^^W>t^^Wea^^fW V̀[WeWDWd`bdalWeeW[` VWd9`S^keWha`
eal[a'u]a`a_[eUZW` KkefW_W g̀`V Ha^[f[]W_bXWZ^g`YWT̀WdvU]e[UZf[YfiWdVW`(

<[W eal[S^bekUZa^aY[eUZW`Ca`lWbfW iWdVW`aXfSgUZX[[dV[W9`S^keWSgX=TW'
`W VWdW[`lUA`W`GdYS`[eSf[a` W[`YWeWflf(Qgd 9`S^keWha` oadYS`[eSfad[eUZW_
DWd`W`naVWdo^Wd`W`VWG̀dYS`[eSf[a`WAFiWdVW`eal[S^WNWdZS^fW`e_aVW^^WW[`'
YWeWflf(Kal[S^WeDWd`WZ̀Sf W[`W`=[`X^geeSgXVSe=`fefWZW`ha` ]aY`[f[hW` ?W'
_W[`eS_]W[fW` g`fWdVW`E[fY^[WVWdV̀WdGdYS`[eSf[a`(

1BL=5?9E,9DA9A 5?E/B?=F=>H9DNA89DGA;

A` VWdHa^[f[]i[eeW`eUZSXf[ef eal[S^WeDWd`WẀd]^tdW`VWNSd[ST^WfMdYdusWdWNWd'
4[`VWdg`YW[̀_ Ha^[f[]bdalWeeg`V fMdV[W9`S^keWha` KfSSf'?WeW^^eUZSXf':Wl[W'
Zg`YW` "@S^+̂33-#( Kal[S^WeDWd`W[̀ef W[` oVW^[TWdSfWSffW_bf fa SV\geffZWYaS^e
adfWUZ`[cgWeaXba^[Uk[` dWeba`eWfg bSefWjbWf[W`UWS`V `Wi [`Xad_Sf[a`( DWS_[`Y
[e [`V[USfWViZW` ba^[UkU^g`YWeSefZWdWeg^faXegUZSbdaUWeen"@S^+̂33-%*/=#&
N[Wd7Jt`YW ha` NWdt`VWdg`Y6iWdVW` g`fWdeUZ[WVW`4NWdt`VWdg`YWdefWdGdV'
`g`Y TWVWgfWf%VSeeV[W=TW`W` VWdZSgbfetUZ^[UZWH̀a^[f[][`efdg_W`fW YWt`VWdf
iWdVW`( >vd NWdt`VWdg`YliW[fWd GdV`g`Y iWdVW` lgetfl^[UZ V[WKWff[`YeVWd
Ha^[f[][`efdg_W`fW [_ D[UZfWVWd=dXSZdg`YSgeVWdNWdYS`YW`ZW[fhWdt`VWdf(NWd'
t`VWdg`Y Vd[ffWdGdV`g`Y TWVWgfWf%VSeee[UZSgeeWdVW_V[WQ[W^WX[[dV[WHa^[f[]'
hWdt`VWdg`YhWdeUZ[WTW`(:W[ NWdt`VWdg`Yh[WdfWdGdV`g`Y ^Wd`WH̀a^[f[]Wd^`'
`W` lg ^Wd`W"̀@S^ +̂33-#(

9`VWdW<WXA`[f[a`W`TWY[``W` _[f VWd9``SZ_W% VSeeba^[f[eUZW=`feUZW[Vg`'
YW`ha` W[`WdTdW[fWdW`?dgbbWha` A`V[h[VgW`g`V ?dgbbW` YWfdaXXW`iWdVW`(
Qg_ :W[eb[WT̂Wfa`f KZd[hSefShS"+33/# V[WJa^^Wha` F?Ge% V[WTWfdaXXW`W:vd'
YWd[``W` dWbdteW`f[WdW`(DWd`egT\W]fW]u``W` VSZWdl(^^( ?dgbbW` SgX^a]S^Wd
=TW`W%̀Sf[a`S^W=`feUZW[Vg`YefdtYWdA``WàVWd[`fWd`Sf[a`S^WCaS^[f[a`W` eW[`(
<S M_iW^fbdaT^W_W_W[ef @S`VW^`SgX]a^^W]f[hWd=TW`WTWVvdXW`%e[`V V[WeW
DWd`bdalWeeW[` g`eWdW_QgeS__W`ZS`Y ha` TWea`VWdWd:WVWgfg`Y(
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A` VWdKal[a^aY[Wi[dV eal[S^WeDWd`WS̀^eDWd`WV̀gdUZ:WaTSUZfW g̀`V NWdefW'
ZW` ]a`lWbfgS^[e[Wdf"LWd`k[] +323#(9`VWdŴ WYWV̀W`>a]ge SgXCa__g`[]Sf['
a` g`V A`fWdS]f[a` li[eUZW` ?dgbbW`5@STWd_Se"+33+#e[WZf<[e]gde S^eeal[S^W`
DWd`bdalWee(=^[Se"+303#g`V NWdfdWfWdA``W`VWd7WUa`a_[UeaXUa`hW`f[a`e6 ">S'
hWdWSg%LZWhW`afg(S(#YWZWV̀Sha` Sge%VSeeNWdt`VWdg`YWẀ[`WdKfudg`Y [` VWd
eal[S^W`GdV`g`Y% eal[S^W`Ca`X^[]fW`%Xa^YW`(N[W^WVWdM_iW^fbdaT^W_We[`V
M_iW^f]a`X^[]fW ' W`fiWVWdli[eUZW` :WiaZ`WdA``W` W[`WeGdfWeg`V VW`W`
W[`WeS`VWdWG̀dfWe"^a]S^%̀Sf[a`S^%[`fWd`Sf[a`S^ aVWdFadV'KvV# aVWdhWdeUZ[W'
VW`W`eal[a'u]a`a_[eUZW` :Whu^]Wdg`YeYdgbbWàVWdli[eUZW` YWYW`i4[df[YW`
g`V lg]v`Xf[YW` ?W`WdSf[a`W`(<[W W`feUZW[VW`VW>dSYW[ef%i[W V[WCa`X^[]fW[`

;DC&G]LJOYL'+'*((*



DWd`Wg̀`V [`ef[fgf[a`W^^WdOS`VW X̂gdFSUZZS^f[Y]W[f

]a`efdg]f[hW DWd`bdalWeeUS^^Wd:WfW[^[YfWh̀WdiS`VW^fiWdVW`]u``W`(
=e Y[Tf _WZdWdW:U[eb[W^Wha` u]a^aY[eUZW`q]a`ad`^``W`% [` VW`W`[`fW'

Yd[WdfW:WiWdfg`Y S^eeal[S^WdDWd`bdalWeeli[eUZW` :vdYWd[``W`%O[eeW`eUZSXfW'
dA``W` g`V uXXW`f^[UZW`=`feUZW[Vg`YefdSYWdA``W`]a`l[b[Wdf igdVW( <STW[ [ef
eal[S^WeDWd`W _̀UZd S^eV[WT^asWOW[fWdYSTWha` A`Xad`^Sf[a` ha` VWdW[`W`
YWeW^^eUZSXf^[UZU`?dgbbWlg VW`S`VWdW`%ea`VWd`Wei[dV VS`SUZYWfdSUZfWf%W[`
YW_W[`eS_WeHdaT^Wd`hWdev`V`[elg W`fi[U]W^`( <Se TW[`ZS^fWfV[W:[^Vg`Y `Wg'
WdaVWdV[WLdS`eXad`^Sf[a` TUefWZW`VWdA`ef[fgf[a`W` "E[`eUZ g(S( +3335C[]Wd
g(S( *("))#& 9^e NadSgeeWflg`YWX̀f[d̀ SUZZS^f[Y]W[fe'ad[W`f[WdfWeal[S^WDWd`ekefW'
_W igdVW` SgedW[UZW`VWJUe[^[W`l(B[` VW` W`febdWUZW`VW`Ca_ba`W`fU` VWe
T[abZke[eUZWK̀kefW_eg`V >^Wj[T[^[ftf [_ eal[S^W`KkefW_[VW`f[X[l[Wdf(<[W had'
ZS`VW`WJWe[^[W`l T[WfWfVW` `uf[YW` Kb[W^dSg_X^[dg`hW``W[VTSdg`fWd M`e['
UZWdZW[fg`V [_ ES`SYU_W`f ha` ]a_b^WjU` KkefW_W`SgXfdWfW`VW>WZ^Wd(Ka'
l[S^W>^Wj[T[^[ftf [` >ad_ ha` NWdfdSgWg̀`V CaabWdSf[a` [ef WdXadVWd^[UZ%iW``
V[WJWe[^[W`l "hadvTWdYWZW`V#SgeYWdW[lfigdVW "?g`VWdea` *("))#&

% 17<?GEE:B?;9DGA;9A

9gXYdg`V VWdCad`b^Wj[ftf \WVWdA`fWdS]f[a` li[eUZW` VW_ eal[a'u]a`a_[eUZW`
g`V T[abZke[eUZW K̀kefW_ ]u``W` V[W9gei[d]g`YW` ha` @S`V^g`YW` iWVWd
ha^^eft`V[YhWdefS`VW``aUZ ]a`fda^^[WdfiWdVW`(Gbf[_S^WDueg`YW`]u``W` g`'
fWdV[WeW`:WV[`Yg`YW` `[UZf [VW`f[X[l[WdfiWdVW`(<Se Q[W ĥa` @S`V^g`YW`X^[d
`SUZZS^f[YW=`fi[U]^g`Y [ef VS`` V[WOSZdeUZW[`^[UZ]W[f[ddWhWde[T^WdKfudg`YW`
[` VWdA`fWdS]f[a` li[eUZW` ?WeW^^eUZSXfg`V M_iW^f lg dWVgl[WdW`(<SX^[diWd'
VW` SVSbf[hWHdalWeeWg`V S`VWdWDWd`bdalWeeWXvduXXW`f^[UZWi[W @[dbd[hSfW
=_eUZW[Vg`YefdtYWd[` ` W`TWVWgfW`VUd(

QgeS__U`XSeeW`V]u``W` DWd`bdalWeeWXf[d̀ SUZZS^f[YU=`fi[U]^g`Y S^eNWd'
t`VWdg`YebdalWeeWTW[A`V[h[VgW`%eal[S^W ?̀dgbbW` g`V VWd?WeW^^eUZSXfhUdefS`'
VW`iWdVW`%V[WSgX̀ WgW_ O[eeW` TSe[WdWg̀`V lg p`VWdg`YW` ha` TWefWZW`'
VW` OUdfW`%Fad`^W`%Jagf[`W`% ?WiaZ`ZW[fW` g`V ba^[f[eUZW ÈSs`SZ_W`
XgZdU`%V[Wlgd FSUZZS^f[Y]W[fVWeeal[a'u]a`a_[eUZW` g`V VWeT[abZke[eUZW`
KkefW_eTW[fdSYW`(

<Ud 9gXeSfl lW[YfWEaVW^^WX^[dDWd`bdalWeeWSgehWdeUZ[WVW`W`<[el[b^[`W` SgX%
V[W[` VWd9`S^keWha` KkefW_U` g`V V[W9T^W[fg`Y ha` ESs`SZ_W` U[`YWeWflf
iWdVW`]u``W`( >vd V[Wq]a^aY[eUZWq]a`a_[W ZS`VW^fWee[UZVSTW[̀aUZ WZWd
g_ W[`W:WefS`VSgX`SZ_Wha` W[`lW^`W`>S^^TW[eb[W^W`g`V W[`W` >adeUZg`Ye'
b^S` X^[dV[WQg]g`Xf% VW`` g_ V[W<SdefW^^g`YW[`We]aZtdW`fW` JSZ_W`e( A_
K[``W NWT^W`e"+233#[ef X^[dV[W=`fi[U]^g`Y W[`WefZWadWf[eUZW`JSZd`W`e%VWd
Ca`f[`g[ftf g`V NWdt`VWdg`YSgXhWdeUZ[WVW`W`=TW`W` lg S`S^ke[WdWẀd^SgTf%
V[U:WdvU]e[UZf[Yg`Yha` LdtYZW[fi[W FWgZW[fTWVWgfW`V(
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