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rKigViZ\^hX]ZhKX]lZ^\Zcq $:V``Zg ,44/%ojg :ZYZjijc\ kdc >gVjZc ^c YZg?ZhX]^X](
iZ YZg<^ho^ea^cX]VgV`iZg^h^ZgiY^Zx`dcdb^hX]Z LgVY^i^dc5:Z^igw\Z kdc >gVjZc ojg
=cil^X`ajc\ cVi^dcVax`dcdb^hX]Zc <Zc`Zch ljgYZc ( jcY lZgYZc ( jciZghX]aV\Zc&
ZcilZgiZi dYZgjciZg bwcca^X]Zb =i^`Zii kZgZ^ccV]bi) $JjYdae] ,44+5 ,.+%9cYgd(
oZcig^hbjh jcY EVh`ja^c^hbjh YjgX]o^Z]Zc Y^Z?ZhX]^X]iZYZgt`dcdb^` hZ^i9YVb
Kb^i]& YZhhZcKnci]ZhZoZ^i\Zcxhh^hX]Zceda^ix`dcdb^hX]Zc <Zc`Zch ^b APJMSTCOF
FGR<CTKPOGO$,221%\ZbZ^c]^c Vah?ZWjgihhijcYZ YZgbdYZgcZc FVi^dcVax`dcdb^Z
\^ai&jcY hZY^bZci^ZgiZĉ c^]gZc >jcYVbZciZc& ?Z\ZchiVcYhWZgZ^X]jcY <Zc`lZ^hZ&
:Z\g^[[Zc jcY CViZ\dg^Zc)$k\a)Hj_d,,44-6 ?gdZc^c\Zc ,44/% <^Z rbwcca^X]Zq <^h(
o^ea^cZcil^X`ZaiZ _ZcZhr\Z]Z^bZ ?adhhVgq$$CgZ^h`n*KVjZg,442V%YZg9jh\gZcojc\
jcY NZgYgwc\jc\& YVhHgdWaZbhiZaajc\Zc&:Z\g^[[hW^aYjc\Zc&>dghX]jc\hYZh^\ch&
EZi]dYZc- jcY KX]ajhh[da\Zgjc\Zc WZhi^bbi) A]gZ ^bea^o^iZ?ZhX]aZX]ia^X]`Z^i
Xdjkg^ZgZcY&hZioi Zh_ZcZEVvhiwWZ&Y^ZYZc EVg`i kZgbZhhZcjcY Y^Z?gZcoZc YZh
x`dcdb^hX]Zc <^h`jghZh [ZhiaZ\Zc)

Ow]gZcY Y^Z]ZgghX]ZcYZt`dcdb^` ?ZhX]aZX]i oj cZ\^ZgZc hX]Z^ci&WaZcYZi
h^ZheZo^[^hX]Zhdo^VaZ=g[V]gjc\Zc jcY DZWZch`dciZmiZkdc >gVjZc lZ^i\Z]ZcY Vjh)
Cdchigj`i^dc YZhx`dcdb^hX]Zc ?Z\ZchiVcYhWZgZ^X]h&OV]gcZ]bjc\ jcY 9jhlV]a
kdc HgdWaZbZc&YZgZc=g`awgjc\ jcY AciZgegZiVi^dcZg[da\ZcVjh rbwcca^X]ZgqHZg(
heZ`i^kZ)<^Z VcYgdoZcig^hX]ZKigj`ijg x`dcdb^hX]Zc <Zc`Zch Wg^c\iEdYZaaZ]Zg(
kdg&Y^Zrbwcca^X]q b^i rbZchX]a^X]q \aZ^X]hZioZc)$k\a)>ZgWZg*FZahdc,44.W5/[[)%
Ndc YZgNdghiZaajc\YZhadh\ZaxhiZc&jceVgiZ^^hX]ZcKZaWhi\ZigV\Zc&Y^Z̀ xgeZga^X]Z
jcY \ZhZaahX]V[ia^X]Z?ZWjcYZc]Z^i oj igVchoZcY^ZgZckdg\^Wi&kZghX]l^cYZi YZgZc
KZaZ`i^k^iwi]^ciZg YZb 9chegjX] kdc $?ZhX]aZX]ih(%FZjigVa^iwi&GW_Z`i^k^iwijcY
Mc^kZghVa^iwi)$k\a)=c\aVcY ,44.%

NZgWjcYZcb^i kZgbZ]giZg HgwhZcokdc >gVjZc Vb 9gWZ^ihbVg`i&ojcZ]bZcYZg
b^`gdx`dcdb^hX]Zg =g[Vhhjc\ YZh@Vjh]VaihjcY c^X]i ojaZioi Vj[\gjcY YZh=^c(
[ajhhZhYZg>gVjZcWZlZ\jc\ lZgYZc >gVjZc hZ^iYZc ,42+Zg BV]gZcolVg bZ]g jcY
bZ]g ojb ?Z\ZchiVcY x`dcdb^hX]Zg 9cVanhZ&YdX] c^X]i hZaiZcl^gY ?ZhX]aZX]i (
yWZgl^Z\ZcYc^X]i Vahhdo^VaZ&hdcYZgcVahW^dad\^hX]ZCViZ\dg^ZZhhZci^Va^hi^hX]\Z(
[Vhhi( ^c hZm^hi^hX]ZgOZ^hZi]ZbVi^h^Zgi). $k\a)EV^Zg,44.%

>Zb^c^hi^hX]ZgO^YZghegjX] lVg ^c YZc O^gihX]V[ihl^hhZchX]V[iZc_ZYdX]Zghî c
YZc ,44+Zg BV]gZcc^X]i bZ]g oj yWZgixcZc( b^i Z^c^\ZgNZghewijc\ \Z\ZcyWZgVc(
YZgZcKdo^Val^hhZchX]V[iZc&̂c YZcZc h^X]hX]dc olVco^\ BV]gZojkdg [Zb^c^hi^hX]Z
<Zc`lZ^hZc [dgb^Zgi ]ViiZc) 9jX] ^c YZgt`dcdb^` WZ\Vcc YVb^i [Zb^c^hi^hX]Zh
J^c\Zc jb YZc ^b r<^hedh^i^kYZhO^hhZchhX]l^ggZcYZcq <^h`jgh&rYVh_Zc^\Z&ld(
gjb jcY ldb^i bVc `wbe[i& $)))%Y^ZEVX]i& YZgZcbVc h^X]oj WZbwX]i^\Zc hjX]iq
$>djXVjai ,4415 ,,%)9j[ YVhEdcdeda aZ\^i^bZg:ZcZccjc\& Y^Z<jgX]hZiojc\ aZ\^i^(
bZg OV]gcZ]bjc\hlZ^hZ g^X]iZih^X]Y^ZhZgrCVbe[ jb Y^ZEVX]i ojb =g]VaidYZg
ojg NZgwcYZgjc\ YZg]ZgghX]ZcYZc hdo^VaZcOZai YjgX] =g]Vai dYZgNZgwcYZgjc\
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YZg]ZgghX]ZcYZcCViZ\dg^Zcq$:djgY^Zj ,4305 ,3[)%)<Zcc VahHgdoZhhZYZg:ZcZc(
cjc\hbVX]i Zgbx\a^X]Zc <Z[^c^i^dc&CViZ\dg^h^Zgjc\jcY CVcdc^h^Zgjc\ KX]xe[jc\
jcY NZgc^X]ijc\5 K^ZaVhhZcZcihiZ]Zc dYZgkZghX]l^cYZc&^cYZb h^ZWZcZccZcdYZg
kZghX]lZ^\Zc)

N^ZaYZji^\ZgO^YZghegjX] W^aYZiYVhDZ^ibdi^k YZhkdga^Z\ZcYZc:Z^igV\h&YZgVb
:Z^he^ZathiZggZ^X]h [Zb^c^hi^hX]ZhKigZWZccVX] :ZcZccjc\hbVX]i ^c YZgNda`h(
l^gihX]V[ihaZ]gZ Y^h`ji^Zgi) =g oZ^\i ]^hidg^hX]ZOjgoZac xhiZggZ^X]^hX]Zg>Zb^c^h(
i^hX]Zgt`dcdb^`& h`^oo^ZgiYZgZc=cil^X`ajc\& <^h`jghZ jcY >da\Zc hdl^Z YZgZc
^chi^iji^dcZaaZNZgVc`Zgjc\) O^YZghegjX] d[[ZcWVgih^X] ]^ZgWZ^̂ c Zbe^g^hX]Zc&
i]ZdgZi^hX]Zc jcY eda^i^hX](^chi^iji^dcZaaZcNVg^VciZc&Y^Zb^i YZgAc[gV\ZhiZaajc\
hX]Z^cWVgl^YZghegjX]h[gZ^Zgt`dcdb^Z$bdYZaa%lZaiZc jcY ?ZhZaahX]V[ihZcilyg[Z
l^hhZchX]V[ia^X]Zl^Z eda^i^hX]ZGgi]dYdm^ZhiZihkdc FZjZb ^c ^]gZc eVig^VgX]VaZc
<Zc``dckZci^dcZc ]ZgVjh[dgYZgc)

,) =be^g^hX]ZgO^YZghegjX]5 <^Z ZghiZ?ZcZgVi^dc

Od]a ljgYZc ^c YZc ,42+Zg BV]gZcZghiZ9chwioZ >Zb^c^hi^hX]Zgt`dcdb^` Zcil^(
X`Zai&yWZgl^Z\ZcYVahCg^i^`Vb EVgm^hbjh [dgbja^Zgi $k\a)o)# <VAaV;dhiV ,423%&
kZghiVcYZch^X]Y^ZhZkdggVc\^\ Vah?ZhZaahX]V[ihVcVanhZcb^i eg^bwghdo^dad\^hX]Zg
dYZgeda^i^`l^hhZchX]V[ia^X]Zg9jhg^X]ijc\) $k\a)o)# EVg`jhZc ,4226H]^aa^ehaLVnadg
,43+%<^Z hiZihbVg\^cVa^h^ZgiZcOjgoZac >Zb^c^hi^hX]Zgt`dcdb^` gZ^X]ZcaZioia^X]
_ZYdX]W^hoj 9jhZ^cVcYZghZiojc\Zc jb >gVjZcVgWZ^ijcY YZgZc=ciad]cjc\ ^ch ,4)
BV]g]jcYZgi ojgyX`) $k\a)E^X]Va^ihX]-+++W5-,[[)% KX]dc Y^Z9aiZ >gVjZcWZlZ\jc\
`wbe[iZ c^X]i cjg jb Wyg\Zga^X]ZOV]a( jcY =]ZgZX]iZ&hdcYZgcVjX] ( lZcc VjX]
Vj[ \gjcY ^]gZhiZ^ahWyg\Zga^X]Zc@^ciZg\gjcYh lZc^\Zg [d`jhh^Zgi ( jb YVhJZX]i
Vj[ =glZgWhVgWZ^i):VgWVgV:dY^X]dc ZilV hZioi h^X]^c ?gdvWg^iVcc^ZchX]dc ,302
^c APNGOCOFAPRLb^i >gV\Zckdc >gVjZcZglZgWhiwi^\`Z^iVjhZ^cVcYZg&heg^X]ih^X]
[yg x`dcdb^hX]Z McVW]wc\^\`Z^i kdc >gVjZc Vjh jcY `g^i^h^ZgiYZgZc:ZhX]gwc`jc\
Vj[ =]Z jcY >Vb^a^Z)$k\a)Hj_d,,44-5 .2[[)%:ZgZ^ih,34- Zcil^X`Zai E^aa^XZci?VggZii
>VlXZii Z^c[gy]Zh EdYZaaYZhYjVaZc9gWZ^ihbVg`iZh$k\a)Hj_d,,44-5 03[[)%jcY 9YV
@ZVi]Zg(:^\\ [dgbja^Zgi ^c Z^cZb :Z^igV\ YZh3EPOPNKE8PUROCM,34/ ^b Rj\Z ^]gZg
MciZghjX]jc\ kdc >gVjZcVgWZ^i5r$O%]Vi i]Zn Si]Z bZcT dW_ZXiid ^hi]Z WCIG#GCROKOI
cdi i]Z WPRLd[l^kZhq $@ZVi]Zg(:^\\ ,34/& o^i)^c5Hj_dA,44-5 1,%)K^ZkZglZ^hi Vj[
YZc NZghjX]&YZc KiVijh YZhbwcca^X]Zc =gcw]gZghh^X]ZgojhiZaaZc&^cYZb jcWZoV]a(
iZ >gVjZcVgWZ^icZ\^Zgi&̂ ]g :Z^igV\ ojb x`dcdb^hX]Zc Od]a kZgaZj\cZi jcY ^]gZ
=ciad]cjc\ kZglZ^\Zgi lZgYZ) $@ZVi]Zg(:^\\ ,34/& o^i) ^c5Hj_dA,44-5 1,%)Ac YZc
MK9 l^YbZi h^X] ;]VgadiiZ HZg`^ch?^abVc ^c ^]gZb ,343 ZghX]^ZcZcAPNGOCOF
3EPOPNKESYZg9cVanhZkdc @VjhVgWZ^ijcY eawY^Zgi[yg Y^Z:Z[gZ^jc\ kdc >gVjZc Vjh
YZb r?ZgVc\c^h YZh@VjhZhq)$k\a)=gchi -++-%

9jhZ^cVcYZghZiojc\Zc jb >gVjZcVgWZ^iljgYZc ^c <ZjihX]aVcY kdgVaaZbkdc YZg
egdaZiVg^hX]Zc>gVjZcWZlZ\jc\ \Z[y]gi& oj YZgZcDZ^i[^\jg ;aVgVRZi`^c VkVcX^ZgiZ)
Ndg VaaZbVj[\gjcY ^]gZh=c\V\ZbZcih hegVX]h^X]Y^ZAA)Kdo^Va^hi^hX]ZAciZgcVi^d(
cVaZ,334 ^c HVg^higdio Vjh\Zegw\iZc 9ci^[Zb^c^hbjh YZhkdc >ZgY^cVcYDVhhVaaZ\Z(
\gycYZiZc 1MMIGNGKOGO2GUTSEJGO1RDGKTGRVGRGKOS*[yg =glZgWhVgWZ^ikdc >gVjZc Vjh)
RZi`^c `dcciZ h^X] ]^ZgWZĉ^X]i ojaZioi Vj[ 9j\jhi :ZWZah,324 ZghX]^ZcZcZh&hZ]g
edejawgZhOZg` 2KG4RCUUOFFGR?PZKCMKSNUShiyioZc) uWZgZ^cN^ZgiZa_V]g]jcYZgi
aVc\ $,34,(,4,2% lVg RZi`^c @ZgVjh\ZWZg^cYZgKH<(>gVjZcoZ^ijc\ 2KG5MGKEJJGKT"
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Y^Ẑ c oV]agZ^X]Zc9jh\VWZc Y^Z9gWZ^ihkZg]waic^hhZkdc Kig^X`Zg^ccZc&CZaacZg^ccZc
dYZg<^ZchiWdi^ccZcYd`jbZci^ZgiZ) $k\a)OZ^aVcY,43.5 -,3[% <ZccdX] gwjbiZ h^Z
YZgrCaVhhZc[gV\ZqHg^dg^iwi\Z\ZcyWZgYZgr>gVjZc[gV\Zq Z^cjcY lVcYiZ h^X]( dW(
\aZ^X]]wj[^\ ]Z[i^\ jbhig^iiZc ( ZcihX]^ZYZc\Z\Zc CdVa^i^dcZcb^i YZgWyg\Zga^X]Zc
>gVjZcWZlZ\jc\) =c\Z OZ\\ZgV]gi^c RZi`^ch lVg Y^Zt`dcdb^c JdhV DjmZbWjg\)
Y^Z^c ^]gZb ,4,. kZgx[[Zcia^X]iZc @VjeilZg` 2KG1LLUNUMCTKPOFGS9CQKTCMSY^Z
L]ZhZ Zcil^X`ZaiZ) YVhhCVe^iVa^hbjhoj hZ^cZgJZegdYj`i^dc Z^c c^X]i(`Ve^iVa^hi^(
hX]ZhMb[ZaYWZcxi^\Z)<^ZhZ=^ch^X]iW^aYZiZ^cZclZhZcia^X]Zc 9c`cye[jc\hejc`i
\Z\Zclwgi^\Zg >Zb^c^hi^hX]Zgt`dcdb^`& Y^ZYZgAciZ\gVi^dckdc JZegdYj`i^dchVg(
WZ^î c Y^Zx`dcdb^hX]Z 9cVanhZoZcigVaZ:ZYZjijc\ WZ^b^hhi)$k\a)ZWY)5,1-[[%

:ZZ^c[ajhhi kdc YZg^ciZgcVi^dcVaZc<ZWViiZ)ljgYZc ^c thiZggZ^X] x`dcdb^hX]Z
?ZhX]aZX]iZg[gV\ZchZ^i=cYZ YZh,4) BV]g]jcYZgih kdg VaaZbkdc Kdo^VaYZbd`gV(
i^ccZc \ZhiZaai)9YZa]Z^YHdee&>y]gZg^c YZgegdaZiVg^hX]Zc>gVjZcWZlZ\jc\& hZioiZ
h^X]^cNZghVbbajc\Zc jcY WZhdcYZgĥc YZg,34- \Z\gycYZiZc 1RDGKTGRKOOGOZGKTUOI
kZ]ZbZci [yg NZgWZhhZgjc\Zckdc 9gWZ^ihWZY^c\jc\ZcheZo^Zaakdc 9gWZ^iZg^ccZc
Z^c$k\aZWY)5-+4[%)<^Z hdo^VaYZbd`gVi^hX]ZFVi^dcVagVihVW\ZdgYcZiZ?VWg^ZaZHgd[i
WZgyX`h^X]i^\iZ,4-3 ZghibVaĥ c Z^cZg:jY\ZigZYZ ?ZhX]aZX]iZgVheZ`iZ)9`ijZaaZ
<ZWViiZcjb ?ZcYZg :jY\Zi^c\ Vci^o^e^ZgZcY&kZglZ^hi h^ZjciZg VcYZgZbVj[ Y^Z
yWZgVjh\Zg^c\Zc :jY\Zib^iiZa [yg kdc >gVjZc \ZaZ^hiZiZ\ZhZaahX]V[ia^X]cdilZcY^\Z
9gWZ^i)$k\a)@VjX] -++.5 ,++[[%:ZhdcYZgZ:ZYZjijc\ ZgaVc\iZcY^ZKX]g^[iZckdc
Cwi]Z DZ^X]iZg)<^Z egdbdk^ZgiZKiVVihl^hhZchX]V[iZg^ch\gycYZiZ ,4-0 YVh>gVjZc(
gZ[ZgViYZg9gWZ^iZg`VbbZgO^Zc jcY l^YbZiZ h^X]Z^cZghnhiZbVi^hX]Zc9j[VgWZ^(
ijc\ YZghdo^VaZcjcY x`dcdb^hX]Zc DV\Zkdc >gVjZc jcY >gVjZcZglZgWhVgWZ^i)<Vh
JZ[ZgVicV]b hZaWhiZbe^g^hX]Z=g]ZWjc\Zc kdg&hdljgYZ ZghibVaĥc thiZggZ^X]Y^Z
DV\Zkdc @Vjh\Z]^a[^ccZc&@Z^b(jcY AcYjhig^ZVgWZ^iZg^ccZcjciZghjX]i) E^i ^]gZb
,4-2 kZgx[[Zcia^X]iZc:VcY 4RCUGOCRDGKTUOF1RDGKTGRKOOGOSEJUTZKO[STGRRGKEJaZ\iZ
DZ^X]iZgY^ZcVX] Z^\ZcZg=^chX]wiojc\ ZghiZojhVbbZc]wc\ZcYZ <VghiZaajc\ kdc
>gVjZc$ZglZgWh%VgWZ^i^c thiZggZ^X] kdg)<Vh ojb KiVcYVgYlZg` VkVcX^ZgiZ6COF#
DUEJFGR4RCUGOCRDGKTKO[STGRRGKEJ[da\iZ ,4.+ $k\a)?x]g^c\5 ,..%) <VcZWZchZioiZ
h^Ẑ c YZg?ZlZg`hX]V[ih( jcY 9gWZ^iZg`VbbZgoZ^ihX]g^[i1RDGKTUOFAKRTSEJCHTY^Z
=^cg^X]ijc\ Z^cZhZ^\ZchiwcY^\Zc>gVjZciZ^ahYjgX] jcY \ZhiVaiZiZojhVbbZc b^i
9ccV :dhX]Z`1 Z^cZJZ^]Z ]VaWhiycY^\ZgJVY^dhZcYjc\Zc [yg ZglZgWhiwi^\Z>gVjZc)
9WZgVjX] b^i EVg^ZBV]dYVVgWZ^iZiZh^ZojhVbbZc& Y^Z9gWZ^iZg`VbbZgjciZghiyio(
iZ ZilV Y^ZaZ\ZcYwgZKijY^Z yWZg2KG1RDGKTSMPSGOVPO;CRKGOTJCKVjX] [^cVco^Zaa)
$k\a):gdZhhaZg-++.5 4[[%

KX]dc ^b ,4) jcY Vc\Z]ZcYZc -+) BV]g]jcYZgi lZgYZc YZbcVX] >gV\Zc cVX]
>gVjZcZglZgWh(&JZegdYj`i^dchVgWZ^ijcY Dd]cY^heVg^iwiZcZ^c\Z]ZcY i]ZbVi^h^Zgi)
Ac Y^ZW^ĥc Y^Z,4-+Zg BV]gZVc]VaiZcYZ<ZWViiZhi^bbZc VjX] oV]agZ^X]Zegdb^(
cZciZ t`dcdbZc Z^c&Y^ZVj[ [Zb^c^hi^hX]Z@ZgVjh[dgYZgjc\Zc kdc lZc^\Zc 9jh(
cV]bZc VW\ZhZ]Zcb^i hig^`iZg9WlZ]g gZV\^ZgZc)Kd Zg`awgiZilV DdgZcokdc KiZ^c
Cdchjb ojg rx`dcdb^hX]Zc >jc`i^dc YZg>gVjq&lw]gZcY HgdYj`i^dc KVX]ZYZh
EVccZh jcY JZegdYj`i^dc ^]gZgWZ^YZg9j[\VWZ hZ^)$k\a)kdc KiZ^c ,331%O^a]Zab
JdhX]Zg lZcYZi h^X] \Z\Zc ]xX]hi kZgYZgWa^X]ZrLgwjbZgZ^Zc VaiZgjcY cZjZg Kd(
e]^hiZc kdc YZgOZ^WZgZbVcX^eVi^dcq$JdhZ]Zg ,31,5 -.,% jcY WZidci Y^Z[ViVaZc
>da\Zc kdc >gVjZcZglZgWhiwi^\`Z^i&YZcc b^i ^]g kZga^ZgZrYZgEVccq hZ^cZKiZaajc\
Vah>Vb^a^ZcZgcw]gZg)ldb^i rY^ZcViyga^X]Z&jcolZ^[Za]V[iZ ?gjcYaV\Z hZ^cZgkwiZg(
a^X]ZcjcY Z]Za^X]Zc9jXidg^iwi Vc\Z\g^[[Zcq $JdhZ]Zg ,31,5 -.,% lZgYZ) Ow]gZcY
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^c ?gdvWg^iVcc^ZcBd]c KijVgi E^aa$k\A)E^AA,44,%[yg \gjcYhwioa^X]\aZ^X]ZJZX]iZ
YZg?ZhX]aZX]iZgZ^cig^ii&kZg`ycYZi O^aa^VbKiVcaZnBZkdch$k\a)BZkdch,410&,413%
hZ^cZ:ZYZc`Zc \Z\Zc >gVjZcZglZgWhVgWZ^i)2 9gi]jg ;) H^\dj& >gVcX^hQ)=Y\Zldgi]
dYZg9a[gZYEVgh]VaagZX]i[Zgi^\Zc hewiZg\Zg^c\ZgZ>gVjZcax]cZ) $k\a)Hj_dA,44-%

<Vh YVbVa^\Z>yg jcY O^YZgYZg9g\jbZciZ jciZghX]Z^YZih^X]^c hZ^cZc?gjcY(
oy\Zc cjg \Zg^c\[y\^\ kdc \Z\Zclwgi^\Zc 9jhZ^cVcYZghZiojc\Zc) O^gihX]V[ihl^h(
hZchX]V[ia^X]Z=g`awgjc\Zc x`dcdb^hX]Zg ?ZhX]aZX]iZg]^ZgVgX]^ZckZgbx\Zc ]ZjiZ
_ZYdX] `Vjb bZ]g YZc NZghjX] oj kZg]Z]aZc&Y^Z<db^cVco Z^cZg^ciZgZhhZc\Z(
aZ^iZiZcEdYZaax`dcdb^Z oj gZX]i[Zgi^\Zc&Y^ZO^gihX]V[i ^c Z^cZb \ZhZaahX]V[ia^X]Zc
jcY eda^i^hX]ZcNV`jjb `dchigj^Zgi jcY YVWZŴZhi^bbZcYZ >V`idgZc l^Z EVX]i&
FdgbZc dYZgOZgiZ VjhWaZcYZi)DZWZch`dciZmiZ( b^cYZhiZch ( YZg@wa[iZYZg:Z(
kxa`Zgjc\K lZ^iZhi\Z]ZcY cZ\^ZgZcYZjcY \Z\Zc YZgZcAciZgZhhZc\Zg^X]iZiZL]Zdg^Z(
W^aYjc\[Z]ai ZhaZioia^X]Vc Z^cZb igV\[V]^\Zc Zbe^g^hX]Zc>jcYVbZci) EVc\ZacYZg
JZVa^iwihWZoj\kZghZioiYZc x`dcdb^hX]Zc EV^chigZVb VjX] ^c _ZcZZbe^g^hX]Zc
O^YZghegyX]Zoj ]ZgghX]ZcYZc\ZhZaahX]V[ia^X]Zc$?ZhX]aZX]iZg(%NZg]waic^hhZc&Y^Z
WZgZ^ih[Zb^c^hi^hX]ZH^dc^Zg^ccZcYZgFVi^dcVax`dcdb^Z ^b hewiZc,4) BV]g]jcYZgi
Vj[\ZoZ^\i ]ViiZc) K^ZW^aYZck^Za[VX]9chVioejc`iZ oZ^i\Zcxhh^hX]Zg>Zb^c^hi^hX]Zg
t`dcdb^` jcY [dgYZgcYZgZci]ZdgZi^hX]Zc O^YZghegjX] \Z\ZcyWZg YZb EV^c(
higZVbYZg<^ho^ea^c]ZgVjh)4

-) L]ZdgZi^hX]Zg O^YZghegjX]5 >Zb^c^hi =Xdcdb^Xh

=h h^cYY^Z\ZcVcciZc >gV\ZccVX] >gVjZcZglZgWhVgWZ^i&NZghdg\jc\hx`dcdb^Z jcY
Dd]cY^heVg^iwiZc&Y^ZlZhZcia^X]Z:Zoj\hejc`iZ >Zb^c^hi^hX]Zgt`dcdb^` YVghiZaaZc)
9jh VaiZgcVi^kZcK^X]i( jcY <Zc`lZ^hZc aZ\i >Zb^c^hi^hX]Zt`dcdb^` kdb EV^c(
higZVbkZgcVX]awhh^\iZ>gV\ZhiZaajc\ZccV]Z) K^ZZcil^g[i i]ZdgZi^hX]ZCdciZmiZ&Y^Z
?gjcYaV\Zc YZgGgi]dYdm^Ẑ cRlZ^[Zao^Z]Zc&Cg^i^`Vc^]gZc >jcYVbZciZc ZgaVjWZc
jcY aZioia^X]hX]a^X]i Y^Z>dgbja^Zgjc\ WZ\gycYZiZg>gV\Zc Zgbx\a^X]Zc&Y^ZY^Z
?gZcoZc YZg]ZgghX]ZcYZcx`dcdb^hX]Zc <Zc`lZ^hZ yWZghX]gZ^iZc)>Zb^c^hi^hX]Z
t`dcdb^` ZglZ^iZgi YVb^i c^X]i cjg YVhl^gihX]V[ihl^hhZchX]V[ia^X]Z:a^X`[ZaY&h^Z
hiZaaiVjX] Z^cZWZhiwcY^\Z@ZgVjh[dgYZgjc\YZgGgi]dYdm^ZYVgjcY ol^c\i ^bbZg
l^ZYZg oj uWZgegy[jc\ jcY ojlZ^aZc JZk^h^dckdc <Zc`\Zld]c]Z^iZc) N^Za[VX]
VWZgbVX]i h^ZYVgyWZg]^cVjh VjX] YZc eda^i^hX]ZcjcY ^YZdad\^hX]Zc?Z]Vai YZg
EV^chigZVb(t`dcdb^` YZjia^X] jcY YZXdjkg^ZgiYZgZc@ZgghX]V[ihX]VgV`iZg)

9ah^c Z^cZcihegZX]ZcYZhHgd\gVbb jcY Z^cZc`dcoZei^dcZaaZcJV]bZc Z^c\Z(
WjcYZcZh>dghX]jc\h[ZaYZiVWa^ZgiZh^X]>Zb^c^hi^hX]Zt`dcdb^` b^i YZg?gycYjc\
YZg7OTGROCTKPOCM1SSPEKCTKPO8PR4GNKOKST3EPOPNKES$a9>>=%,44,& YZgHjWa^`Vi^dc
YZgZghiZc9ci]dad\^Zc ,44. jcY YZhZghiZc^ciZgcVi^dcVaZcBdjgcVah4GNKOKST3EP#
OPNKES'//+$$#

Lgdio Z^cZgN^ZaoV]ajciZghX]^ZYa^X]Zg9chwioZ Z^ci YVhDVWZar>Zb^c^hi^hX]Z
t`dcdb^Zq rVc ^cYZeZcYZcigZhZVgX]egd\gVbbZ $)))%&l] ^X] ]Vh Vĥ iheg^bVgn\dVa
i]Z VYkVcXZbZcid[ jcYZghiVcY^c\h d[ i]Z i]Z Y^hVYkVciV\ZYZXdcdb^XXdcY^i^dch
d[ ldbZcq $@Zl^ihdc ,44451%)>Zb^c^hi^hX]Zt`dcdb^` WZYZjiZi rgZi]^c`^c\ i]Z
Y^hX^ea^cZd[ ZXdcdb^Xhq$KigdWZg,440&o^i)^c5@Zl^ihdc ,4445 1%jcY rjcXdkZg^c\
i]Z \ZcYZgW^VhZĥc ZXdcdb^Xhq$Cj^eZg*KVe,4405/%)=h h^cYkdgVaaZb>gV\ZccVX]
YZg:ZYZjijc\ kdc ?ZhX]aZX]i ^b x`dcdb^hX]Zc CdciZmi&Cg^i^`VcYZhhZc9jhWaZc(
Yjc\ ^b EV^chigZVb jcY Vc YVb^i jcb^iiZaWVgkZg`cye[iZc :Z\g^[[hWZhi^bbjc\Zc

lll)`jghlZX]hZa)Vi 9URSWGEJSGM/*-++1500(10



?) E^X]Va^ihX]&Z]) KX]aV\Zg5>Zb^c^hi^hX]Zt`dcdb^` ^cthiZggZ^X]  "

jcY CViZ\dg^Zc&c^X]i ojaZioi ZilV Vc YZg<Z[^c^i^dc YZhhZc&lVh Vaht`dcdb^Z \^ai)
RZcigVaZ?ZbZ^chVb`Z^iZc YZgZ^coZacZc9chwioZ WZhiZ]Zc^c YZgVcVani^hX]Zc:Z(
oj\cV]bZ Vj[ ?ZcYZg&Y^ZO^gihX]V[i jcY O^gihX]V[ihl^hhZchX]V[iZc^c ^]gZg>jc`(
i^dcVa^iwi[yg Y^Zhdo^VaZCdchigj`i^dc kdc ?ZhX]aZX]i kZghiZ]Zc awhhi&jcY YVb^i
c^X]i cjg \ZhX]aZX]ihheZo^[^hX]Z<^heVg^iwiZc&hdcYZgchdo^VaZMc\aZ^X]]Z^i ^b 9aa(
\ZbZ^cZc& EVX]i& FdgbZc jcY OZgiZ VcVani^hX]Vj[\gZ^[i) DZioia^X]Wg^c\i>Zb^c^(
hi^hX]Zt`dcdb^` O^gihX]V[i ^c Y^Z?ZhZaahX]V[iojgyX`) K^Zi]ZbVi^h^Zgi JZaVi^dcZc
kdc EVg`i( jcY NZghdg\jc\hx`dcdb^Z& YVb^i kZgWjcYZcZ$[Z]aZcYZ%=ciad]cjc\
kdc 9gWZ^ijcY YZgZcl^gihX]V[iheda^i^hX]ZCdchZfjZcoZc) AcYZg( k^Za[VX]̂ bea^o^(
iZc ( JZ`dchigj`i^dc l^gihX]V[ia^X]Zc @VcYZ^chVWhZ^ihYZh]dbd dZXdcdb^Xjh a^Z\i
Z^cZlZ^iZgZ ?ZbZ^chVb`Z^i [Zb^c^hi^hX]Zg9chwioZ) <Zg ?Z\ZchiVcYhWZgZ^X]YZg
t`dcdb^` l^gY _ZchZ^ihYZhEVg`iZh Vj[ c^X]i(bdcZiwgZ :ZgZ^X]Z\ZaZc`i jcY Y^Z
gZYj`i^dc^hi^hX]ZCdcoZei^dc \wc\^\Zg x`dcdb^hX]Zg :Z\g^[[Z l^Z ZilV Od]ahiVcY&
:gjiid^caVcYhegdYj`i& =[[^o^ZcodYZg9gWZ^ihadh^\`Z^iYZXdjkg^Zgi( jcY YVb^i aZioi(
a^X]YZgZc@ZgghX]V[ihX]VgV`iZg)

E^i YZg=cil^X`ajc\ YZhcZjoZ^ia^X]ZcO^hhZchX]V[iheVgVY^\bVhjcY YZg?gjcY(
,Z\jc\ YZgbdYZgcZc FVi^dcVax`dcdb^Z kZg`cye[i&h^cYEVh`ja^c^hbZc ^c YVhx`d(
cdb^hX]Z <Zc`hnhiZb jcY hZ^cZ:Z\g^[[hlZai kZgldWZc5^c Y^h`jgh^kZHgV`i^`Zc&YZg
O^hhZchegdYj`i^dc ^bbVcZciZ JZ\Zac&^c KX]V[[jc\ kdc :ZYZjijc\Zc& HgdYj`i^dc
jcY NZglZcYjc\ kdc O^hhZcjcY jcWZljhhiZ JZ\Zac YZg>dgbVi^dcZc) =^c lZhZci(
a^X]Zg9chVioejc`i >Zb^c^hi^hX]Zgt`dcdb^` WZhiZ]i[da\a^X]^c YZgNZg\ZhX]aZX]i(
a^X]jc\ x`dcdb^hX]Zg :Z\g^[[hlZaiZc ojg <Z`dchigj`i^dc x`dcdb^hX]Zg L]Zdg^Z(
\ZWwjYZZWZchdl^Z oj YZgZcJZ`dchigj`i^dc) >Zb^c^hi^hX]ZgO^hhZchX]V[i`dbbi
YVb^i Y^Z9j[\VWZ oj&l^gihX]V[ihl^hhZchX]V[ia^X]Zr?Z]Z^bc^hhZq oj ay[iZc&Vj[ YVh
NZgWdg\ZcZoj YZjiZc& Z^c\ZhX]aZX]ia^Z]ZKZaWhikZghiwcYa^X]`Z^iZcoj kZg[gZbYZc
jcY hdaX]ZgVgih^X]iWVgoj bVX]Zc) NZg\ZhX]aZX]ia^X]jc\&3OIGOFGRKOI"\wc\^\Zg&Vah
\ZhX]aZX]ihadh\ZaiZcYZg:Z\g^[[Z jcY CdcoZeiZ WZYZjiZi&YZgZc\ZhX]aZX]ia^X]ZCd(
Y^Zgjc\Zc d[[ZcojaZ\Zc jcY ^bea^o^iZ?ZhX]aZX]ia^X]`Z^iZmea^o^ioj bVX]Zc) EZi]d(
Y^hX]Zg[dgYZgi=c\ZcYZg^c\&]^hidg^hX]Z&hdo^VaZ&eda^i^hX]ZjcY `jaijgZaa(Y^h`jgh^kZ
=cihiZ]jc\h( jcY NZglZcYjc\h`dciZmiZ Vah\ZhX]aZX]ia^X]ZCdciZmiZoj ZcihX]ayh(
hZac&jb ^c]wgZciZ?ZhX]aZX]iZgVccV]bZc oj YZXdjkg^ZgZc) 9RGKSLYMKVjZg,442W5
.,% =ghiZ^chdaX]̀ dchigj`i^k^hi^hX]Zg Rj\Vc\ bVX]i Y^ZLgV\lZ^iZ Z^cZgr\ZhX]aZX]i(
a^X]ZcFZjigVa^h^Zgjc\qYZgNda`hl^gihX]V[ihaZ]gZ&Y^Zb^i YZghnhiZbVi^hX]ZcJZegd(
Yj`i^dc kdc ?ZhX]aZX]iZg]^ZgVgX]^ZcWg^X]i&jcY Y^ZKX]l^Zg^\`Z^iZc >Zb^c^hi^hX]Zg
t`dcdb^` YZjia^X])KdaX]ZgVgijb[VhhZcYZgi]ZdgZi^hX]ZgO^YZghegjX]aZ\i YVgyWZg
]^cVjh eda^i^hX]ZcO^YZghegjX] cV]Z&WZ^YZ9heZ`iZ he^Z\Zach^X] aZioia^X]̂ c YZg
yWZgl^Z\ZcYbVg\^cVa^h^ZgiZcAchi^iji^dcVa^h^Zgjc\>Zb^c^hi^hX]Zgt`dcdb^`)

9URSWGEJSGM/*-++1500(10 lll)`jghlZX]hZa)Vi

.) Achi^iji^dcZaaZgO^YZghegjX]5 >Zb^c^hi^hX]Z >dghX]jc\ 72* DZ]gZ

E^i YZgVjhigd[VhX]^hi^hX]ZcjcY YVcc kdg VaaZbcVi^dcVahdo^Va^hi^hX]ZcRwhjgl^gY
c^X]i ojaZioi Y^ZZghiZ?ZcZgVi^dcxhiZggZ^X]^hZ]ZgFVi^dcVax`dcdb^ccZc& yWZgl^Z(
\ZcY Wyg\Zga^X](_yY^hX]Zg@Zg`jc[i& VjX] kdc YZc Mc^kZgh^iwiZckZgig^ZWZc)$$ $k\a)
DZ^hX]`d ,44.5 AG[6E^X]Va^ihX]aKX]aV\Zg-++1%FVX]]Vai^\Z NZghjX]Z&Y^ZgZhjai^Z(
gZcYZcV`VYZb^hX]Zc DyX`Zc oj hX]a^ZvZc&Wa^ZWZcW^h]ZjiZ Vjh) FVi^dcVahdo^Va^h(
bjh jcY 9jhigd[VhX]^hbjh Zgbx\a^X]iZc aZioia^X]Y^ZNZgYgwc\jc\ Z^cZglZhZci(
a^X]Zc>VXZiiZYZg?ZhX]^X]iZ xhiZggZ^X]^hZ]Zgt`dcdb^`5 Y^Z=iVWa^Zgjc\ZghiZg



1+ ?) E^X]Va^ihX]&Z]) KX]aV\Zg5>Zb^c^hi^hX]Zt`dcdb^` ^cthiZggZ^X]

t`dcdb^ccZc jcY YZgZcY^h`jgh^kZhJ^c\Zc jb [Zb^c^hi^hX]Z>gV\Zc ZilV cVX]
>gVjZcVgWZ^idYZg(ax]cZ&Y^ZYjgX]Vjh Vah?gjcYaZ\jc\ Z^cZgcVi^dcVaZc[Zb^c^h(
i^hX](x`dcdb^hX]Zc O^hhZchX]V[ihigVY^i^dcY^ZcZc̀ xcciZc) <^ZNZghX]yiijc\ ^]gZg
OjgoZac ^c YZgRlZ^iZc JZejWa^`bVg`^Zgi c^X]i cjg Z^cZHZg^dYZYZgJZhiVjgVi^dc
]Zg`xbba^X]Zg ?ZhX]aZX]iZg]^ZgVgX]^Zc&hdcYZgc`Vcc VjX] Vah9jh\Vc\hejc`i Z^(
cZgaVc\[g^hi^\ZcKigViZ\^ZYZg<ZaZ\^i^b^Zgjc\ kdc >gVjZc VahO^hhZchX]V[iZg^ccZc
jcY ^chWZhdcYZgZ[Zb^c^hi^hX]ZgO^hhZchX]V[i^c thiZggZ^X] \ZYZjiZi lZgYZc)

=ghi^b Rj\Z YZgt[[cjc\ YZgMc^kZgh^iwiZĉc YZgsgV kdc O^hhZchX]V[ihb^c^hiZ(
g^c@Zgi]V>^gcWZg\[VcYZc^c YZc ,42+ZgBV]gZckZgbZ]gi >gVjZc Rj\Vc\ oj Z^cZb
Mc^kZgh^iwihhijY^jb) <^Z ZghiZc@VW^a^iVi^dcZckdc Nda`hl^gi^ccZc [da\iZc ^c YZc
,44+Zg BV]gZc):^h -++1 ljgYZ `cVee Z^cZb <jioZcY xhiZggZ^X]^hX]Zgt`dcdb^c(
cZc Y^ZkZc^VYdXZcY ôjZg`Vcci& aZY^\a^X]olZ^ DZ]ghiy]aZ [yg Nda`hl^gihX]V[i Vc
thiZggZ^X]hMc^kZgh^iwiZcljgYZc W^haVc\b^i >gVjZc WZhZioi)<Zg 9ciZ^a YZgNda`h(
l^gihX]V[ihVWhdakZci^ccZca^Z\ib^i cjg -4" $-++/%cVX] l^Z kdgYZjia^X] jciZg YZb
<jgX]hX]c^ii YZg\ZhVbiZc Kdo^Va(jcY O^gihX]V[ihl^hhZchX]V[iZc&YZg-++/ /2"
ZggZ^X]iZ&w]ca^X] c^ZYg^\Z>gVjZcVciZ^aZ[^cYZch^X]^c H]nh^` dYZgLZX]c^hX]ZgEV(
i]ZbVi^`) $:E:OC -++0%

=WZc[Vaaĥc YZc ,42+Zg BV]gZchZioiZc kdg YZb @^ciZg\gjcY YZgFZjZc >gVjZc(
WZlZ\jc\ ^c YZgxhiZggZ^X]^hX]ZcNda`hl^gihX]V[ihaZ]gZl^ZYZgkZgZ^coZai9jhZ^cVc(
YZghZiojc\Zc jb >gVjZcZglZgWh(&JZegdYj`i^dchVgWZ^ijcY \ZhX]aZX]ihheZo^[^hX]Z
x`dcdb^hX]Z Mc\aZ^X]]Z^iZc Z^c)Ndg VaaZb?ZhX]aZX]iZghZ\bZciVi^dc Vb 9gWZ^ih(
bVg`i ( jcY YVb^i >gV\Zc ZilV cVX] NZgZ^cWVg`Z^ikdc :Zgj[ jcY >Vb^a^Z&=^c(
`dbbZchjc\aZ^X]]Z^i dYZg9jh( jcY OZ^iZgW^aYjc\( gyX`iZc ^c YZc NdgYZg\gjcY)
Ac YZc aZioiZcBV]gZcljgYZc Vjh [Zb^c^hi^hX]ZgHZgheZ`i^kZVjvZgYZb kZgbZ]gi
x`dcdb^hX]Z 9heZ`iZ kdc 9aiZg&?ZhjcY]Z^i jcY H[aZ\ZjcY ^b 9chX]ajhh Vc ^ciZg(
cVi^dcVaZ<ZWViiZcL]ZbZc l^Z ZilV ?ZcYZg:jY\Zi^c\ Y^h`ji^Zgi)

<^Z YncVb^hX]Z^c]Vaia^X]Z=cil^X`ajc\ >Zb^c^hi^hX]Zgt`dcdb^` kZgYVc`ih^X]
^c thiZggZ^X]kdg VaaZbYZb =c\V\ZbZci =^coZacZg)=^cZc lZhZcia^X]Zc :Z^igV\ ojg
<^hhZb^cVi^dc >Zb^c^hi^hX]Zgt`dcdb^` jcY YZgZc( lZcc VjX] oV\]V[iZg ( Ach(
i^iji^dcVa^h^Zgjc\ aZ^hiZiZcY^Z^c YZc ,44+Zg BV]gZcVc [Vhi VaaZcxhiZggZ^X]̂hX]Zc
Mc^kZgh^iwiZcZ^c\Zg^X]iZiZc CddgY^cVi^dchhiZaaZc[yg >gVjZc( jcY ?ZhX]aZX]iZg(
[dghX]jc\& ^cYZb ^]gZ E^iiZa [yg \ZcYZgheZo^[^hX]ZDZ]gkZgVchiVaijc\Zc VjX] >Z(
b^c^hi^hX]Zgt`dcdb^` oj\jiZ `VbZc& h^ZhX]j[Zc YVb^i ?gjcYaV\Zc jc^kZgh^iwgZg
NZgVc`Zgjc\)

O^X]i^\Z AbejahZ Wdi]^ZgWZŶ^ZhZ^i,44+ gZ\Zabwv^\ kZgVchiVaiZiZ>gVjZcg^c\(
kdgaZhjc\ YZgO^gihX]V[ihjc^kZgh^iwiO^Zc) >Zb^c^hi^hX]Zt`dcdb^` ljgYZ Vc YZg
OM O^Zc hX]g^iilZ^hZ kdc Z^coZacZcVj[ ?ZhX]aZX]iZgkZg]waic^hhZ[d`jhh^ZgiZc
DZ]gkZgVchiVaijc\Zc W^h]^c ojg =iVWa^Zgjc\Z^cZhZcihegZX]ZcYZcOV]a[VX]h 4RCU#
GÔ c FGR@PMLSWKRTSEJCHTjcY Z^cZgWZig^ZWhl^gihX]V[ia^X]Zc9WiZ^ajc\ 5GOFGRCOF
2KVGRSKTY^c=RICOKSCTKPOS^c Y^ZDZ]gZ^ciZ\g^Zgi)9jX] Vc YZgMc^kZgh^iwiD^coW^ZiZi
cjcbZ]g YVhAchi^iji [yg >gVjZc jcY ?ZhX]aZX]iZg[dghX]jc\ Z^cEdYja oj 5GOFGR
?TUFKGS[LPOPNKGVc jcY -++2 l^gY ^c[da\ZZ^cZgZcihegZX]ZcYZcAc^i^Vi^kZkdc Kij(
YZci^ccZc ZghibVahVjX] Vc YZgMc^kZgh^iwiO^Zc >Zb^c^hi^hX]Zt`dcdb^` \ZaZ]gi)

<VgyWZg]^cVjh ]Vi YVhJdhV(EVngZYZg(;daaZ\Ẑb JV]bZc YZh>Zb^c^hi^hX]Zc
?gjcYhijY^jbh >Zb^c^hi^hX]Zt`dcdb^` ^c hZ^cHgd\gVbb Vj[\ZcdbbZc) @^coj
`dbbZc ZcihegZX]ZcYZKZb^cVgVc\ZWdiZYZgCVi]da^hX]ZcKdo^VaV`VYZb^ZjcY YZh
^b Mb[ZaY kdc APNGO^c 2GVGMPQNGOT$OA<=%ojg x`dcdb^hX]Zc 9ae]VWZi^h^Z(
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?) E^X]Va^ihX]&Z]) KX]aV\Zg5>Zb^c^hi^hX]Zt`dcdb^` ^c thiZggZ^X] "!

gjc\ kdc >gVjZc \Z\gycYZiZc NZgZ^chBPCO>PDKOSPO# @GRGKOZURHRCUGOIGRGEJTGO
@GRTGKMUOI\LPOPNKSEJGOAKSSGOS$

FZWZcYZc_w]ga^X]ZcCdc[ZgZcoZcYZg7OTGROCTKPOCM1SSPEKCTKPOHPR4GNKOKST3EP#
OPNKES"Y^ZVjX] [yg xhiZggZ^X]^hX]Zt`dcdb^ccZc Z^cZcl^X]i^\Zc ^ciZgcVi^dcVaZc
9c`cye[jc\hejc`i W^ZiZc&W^aYZckdg VaaZbkZgZ^coZaiZLV\jc\Zc oj >Zb^c^hi^hX]Zg
t`dcdb^Z ^b YZjihX]hegVX]^\Zc JVjb ( -++0 ZilV 5GOUS=GEPOPNKEUN^c Ryg^X]
$DZb`Z*Jj]Z* OdZa`^*R^Z\aZg-++1%( Ex\a^X]`Z^iZc YZĥ ciZgcVi^dcVaZc9jhiVjhX]h)
ActhiZggZ^X][VcY-++, hX]a^Zva^X]YZg3RSTG=STGRRGKEJKSEJGAPRLSJPQ4GNKOKSTKSEJGR
=LPOPNMOOGOhiVii $:=A?=OME -++-V%)Lgdiol^ZYZg]daiZgOdg`h]deh `dcciZ h^X]
Z^c xhiZggZ^X]lZ^iZhFZiolZg` [Zb^c^hi^hX]Zgt`dcdb AccZc W^h]Zgc^X]i cVX]]Va(
i^\ [dgb^ZgZc&lVh Vj[ Zc\Z ^c[dgbZaaZ:Zo^Z]jc\Zc ^c[da\Z YZguWZghX]VjWVg`Z^i
YZg;dbbjc^in jcY ojb LZ^â ciZch^kZeZghxca^X]ZCdciV`iZ ojgyX`oj[y]gZc hZ^c
Yyg[iZ)<VgyWZg]^cVjh Y^Zci ^c O^Zc YZg:Z^gVi [yg \ZhZaahX]V[ih(&l^gihX]V[ih( jcY
jblZaieda^i^hX]Z 9aiZgcVi^kZĉ bbZg l^ZYZg Vah>dgjb jcY HaVii[dgb [yg egd_Z`iWZ(
od\ZcZ NZgcZiojc\& ojaZioi ZilV oj ?ZcYZg :jY\Zi^c\ $:=A?=OME -++-W%),-

>Zb^c^hi^hX]Zt`dcdb^` ]wc\i ^c thiZggZ^X] cVX] l^Z kdg kdc ^cY^k^YjZaaZb
=c\V\ZbZci jcY kZgZ^coZaiZcAc^i^Vi^kZcZ^cZg̀ aZ^cZc?gjeeZ VW)EVc\ZacYZ ^ch(
i^iji^dcZaaZ=^cW^cYjc\ ZghX]lZgi ]^ZgWZĈdci^cj^iwi YZg9gWZ^i&Y^Zkdg VaaZbkdc
[Zb^c^hi^hX]Zct`dcdb^ccZc ^c VjvZgjc^kZgh^iwgZc=glZgWhVgWZ^ih`dciZmiZc( h^Z
hiZaaZcZilV Y^Z@wa[iZYZg;dbbjc^in ( yWZgl^Z\ZcYVahFZWZciwi^\`Z^idYZg>gZ^(
oZ^iV`i^k^iwi\ZaZ^hiZil^gY) KdlZ^i Y^ZhẐ b JV]bZc kdc VjvZgjc^kZgh^iwgZcAchi^ij(
i^dcZc Zg[da\i&he^Z\Zaih^ZYZgZcAciZgZhhZcjcY g^X]iZi h^X]kdgl^Z\ZcY Vj[ Y^gZ`iZ
9clZcYWVg`Z^i) >Z]aZcYZjc^kZgh^iwgZ:ycYZajc\ jcY =^cWZiijc\ l^g`Zc aZioia^X]
kdg VaaZbVj[ i]ZdgZi^hX]Z =cil^X`ajc\Zc _ZchZ^ihYZhRlVc\h oj jcb^iiZaWVgZg
bVg`i\ZgZX]iZg NZglZgiWVg`Z^icVX]iZ^a^\)

/) HZgheZ`i^kZcYZhO^YZghegjX]h

Ab Rj\Z cZda^WZgVaZgEVg`i(<db^cVco& t`dcdb^h^Zgjc\ YZg?ZhZaahX]V[ijcY oj(
cZ]bZcYZg \ZhX]aZX]ihheZo^[^hX]ZgMc\aZ^X]]Z^iZc YZgNZgiZ^ajc\ kdc 9gWZ^i&=^c(
`dbbZc jcY NZgbx\Zca. lZgYZc \ZhZaahX]V[ia^X]Z&h^X]^cY^k^YjZaak^Za[VX]Zm^hiZc(
o^ZaabVc^[Zhi^ZgZcYZO^YZghegyX]Zd[[Zch^X]ia^X])K^ZkZghiwg`ZcWgZ^iZhMcWZ]V\Zc
b^i YZb ]ZgghX]ZcYZcO^gihX]V[ihbdYZaajcY Y^ZhZboj\gjcYZa^Z\ZcYZc L]Zdg^Zc&
YZgZcO^YZghegyX]Zojg =be^g^Zkdc EVg`iegdoZhhZcZWZchdYZjia^X] ]ZgkdgigZiZc)
<^ZKjX]Z cVX] 9aiZgcVi^kZcd[[ZcWVgiEVc\Za jcY FVX]]daWZYVg[Vc >Zb^c^hi^hX]Zg
t`dcdb^`& AciZgZhhZVc jcY FVX][gV\Z cVX] Y^ZhZghiZ]Zc ^b ?Z\ZchVio oj YZgZc
V`VYZb^hX]ZgEVg\^cVa^h^Zgjc\)

>Zb^c^hi^hX]Zt`dcdb^` lZ]gi h^X]c^X]i cjg \Z\Zc ?ZhX]aZX]iZgZhhZci^Va^hbjh
dYZgWZo^Z]i?ZcYZg VahVcVani^hX]ZCViZ\dg^ZZ^c&hdcYZgc hiZaaiYZc :Z\g^[[ YZh
t`dcdb^hX]Zc jcY YZhhZcoZcigVaZCdcoZei^dcZc kdc 9gWZ^idYZgEVg`i b^iiZah
=mea^o^Zgjc\̂ ]gZg\ZhX]aZX]ia^X]ZcKigj`ijg ^c >gV\Z)AcYZb h^Zol^hX]Zc =be^g^Z
jcY L]Zdg^Zh^X]bVc^[Zhi^ZgZcYZ&VWZgVjX] L]Zdg^Zc^bbVcZciZ O^YZghegyX]ZVj[(
oZ^\i&l^gY h^ZaZioia^X]oj eda^i^hX]ZgCg^i^`&YZcc =c\ZcYZg^c\ W^aYZic^X]i cjg :Vh^h
lZ^iZg[y]gZcYZg JZ[aZm^dcYZht`dcdb^hX]Zc& hdcYZgc^bea^o^ZgihiZihG[[ZcaZ\jc\
WZhiZ]ZcYZgEVX]ikZg]waic^hhZjcY Ydb^cVciZg KigViZ\^ZcYZgNZghX]aZ^Zgjc\Y^ZhZg&
[Zb^c^hi^hX](x`dcdb^hX]Z L]Zdg^ZW^aYjc\hiZih =cilyg[Z VaiZgcVi^kZg\ZhZaahX]V[i(
a^X]ZgGgYcjc\) >Zb^c^hi^hX](x`dcdb^hX]Z L]Zdg^ZW^aYjc\[^cYZi ]^ZgWZl̂d]a 9c(
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