
/1@ 758IA H.<A5?<57;5?G 75BA5$
=_b[d[eUZW:WefS`VeSgX`SZ_Wg`V 9`]`wbXg`Yebg`]fW Xwd
W_S`l[bSfad[eUZWHa^[f[]

2"D

@WgfWi[dV i[WVWdhWdefud]fVSeDaT VWeM`fWd`WZ_WdeYWeg`YW`)<Wd M`fWd(
`WZ`^Wdg`V VSe[Z_ lgYWeUZd[WTW`WNWdZS^fW`iWdVW`lgd DW[fX[Ygd[` :WdW[UZW`
WdZaTW`&V[WiW[f wTWdVSei[dfeUZSXf^[UZW>W^V[_ W`YWdWK̀[`` Z[`SgedW[UZW`)
E[f VWd>[Ygd VWeM`fWd`WZ_Wdee[`V VSTW[TWef[__fW NadefW^^g`YWh̀Wd]`wbXf&
ha` VW`W`_S` S``[__f& e[WeW[Wf̀^[d VW` :WdW[UZVWdr]a`a_[W UZSdS]fWd[(
ef[eUZg`V W[`VWgf[Y59ffd[TgfW i[W M`STZu`Y[Y]W[f& <gdUZeWflg`YehWd_vYW`&
KW^TefhWdi[d]^[UZg`Y&

 A` V[WeW_9df[]W^ ia^^W` i[d VWeZS^TVWd>dSYẀSUZYW(
ZW`&i[W Weg_ V[WfSfeuUZ^[UZW>g`]f[a` g`V :WVWgfg`Y VWeM`fWd`WZ_Wde[_
ZWgf[YWÒ[dfeUZSXfe^WTW`efWZf)

M`fWd`WZ_WdeW^Tefg`V [ZdWHdabSYS`V[efWèfW^^WV̀[WeW[fVW` 3+WdBSZdW`
i[WVWdhWdefud]fYWugtWdfW9`dgXg`Y VWeM`fWd`WZ_WdYW[efWeS^eW[`WJwU]]WZd
lg W[`Wd@[dV[W>dwZlW[fVWeCSb[fS^[e_geUZSdS]fWd[ef[eUZWTli) Z[efad[eUZg`hWd(
u`VWd^[UZW>[YgdVSd)<Se [ef `[UZfe S`VWdWeS^eEkfZW`T[^Vg`Y) LSfeuUZ^[UZZSf V[W
>[YgdVWeM`fWd`WZ_Wde[_ DSgXW[ZdWd?WeUZ[UZfWW[`W`_WZdXSUZW`>g`]f[a`e(
iS`VW^ VgdUZYW_SUZf)KfSd] hWdW[`XSUZf^utf e[UZXa^YW`VWHWd[aV[e[Wdg`Yhad(
`WZ_W` $:agf[^^[Wd*Mlg`[V[e ,444%5
x Nad VW_ ,3) BSZdZg`VWdfiSd VWdM`fWd`WZ_WdZSgbfeuUZ^[UZ@u`V^Wd&VWd

h)S) [_ JSZ_W` ha` NWdfdSYeTWl[WZg`YW`_[f VW_ KfSSffuf[Y iSd) >wd V[W
=`fefWZg`Y ha` M`fWd`WZ_W` iSdW` aXf@WWdWeSgXfduYWaVWdV[dW]fWA`[f[Sf[hW
VWeKfSSfWeeai[W >[`S`l[Wdg`Y VgdUZ:S`]W` W`feUZW[VW`V)

x A` VWdQW[fha_ ,3) BSZdZg`VWdfT[elg_ 9`XS`Y VWe-+) BSZdZg`VWdfi[dV VWd
M`fWd`WZ_Wdlg_ A`Vgefd[W^^W`6WdbWdea`[X[l[WdfVSeM`fWd`WZ_W`&VSeSgUZ
eW[`W F̀S_W` fduYf)A` V[WeWQW[fXS^AfV[WDWYW`VWha_ M`fWd`WZ_WdS^eZW(
da[eUZW_=[`lW^]u_bXWd6M`fWd`WZ_WdfZWad[WS̀geV[WeWdQW[f^WYWV̀W`9](
lW`f SgXV[WA``ahSf[a`eXg`]f[a`)

x Na_ 9`XS`Y VWeBSZdZg`VWdfeT[e [` V[WK[WTl[YWdBSZdWTd[`Yf V[WiSUZeW`VW
CSb[fS^]a`lW`fdSf[a` W[`Wlg`WZ_W`VW<a_[`S`l ha` ?datTWfd[WTW_̀[f e[UZ5
C^W[`WdWM`fWd`WZ_W` iWdVW` ha` VW` YdatW` SgXYW]SgXf&>S_[^[W`TWe[fl
iW[UZf lg`WZ_W`V KfdWgTWe[fl&VWdM`fWd`WZ_Wd*=[YW`fw_Wd*?dw`VWdfd[ff
[` VW`@[`fWdYdg`V&ES`SYWddwU]W`[`e QW`fdg_) <[W >[d_W`YdvtWiuUZef&
WeY[Tf W[`WLW`VW`l lgd :wda]dSf[e[Wdg`Y) N[W^W:WaTSUZfWd[``W`Y^SgTW`
QWgYA`W[`Wd̂[`WSdW=̀`fi[U]^g`Y VWd9ge^veUZg`Y VWeC^W[`g`fWd`WZ_Wde
lg eW[`&lgYg`efW` W[`WdXadfeUZdW[fW`VW`Hda^WfSd[e[Wdg`Yeai[W W[`Wd9`T[`(
Vg`Y ha` i[dfeUZSXf^[UZW=̀`feUZW[Vg`YebdalWeeWS̀` YWeW^^eUZSXfeba^[f[eUZW
Q[W^W&hWdiS^fWfha` W[`WdES`SYWd]^SeeW[` CaabWdSf[a` _[f VW_ KfSSfeSbbS(
dSf G) $ ?S^TdS[fZZSf VSeqLWUZ`aefdg]fgdoYW`S``f%)<[W 9gX[`Wd]eS_]W[f
VWdO[dfeUZSXfe(g`V ea`ef[YW`Kal[S^i[eeW`eUZSXfW`d[UZfWfe[UZSgXYdatWM`(
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fWd`WZ_W`)OSe VW`W[`W`S^eTWVSgWd`eiWdfW9ge^veUZg`YVWdVk`S_[eUZW`
M`fWd`WZ_WdXg`]f[a` Y[^f&eUZW[`fS`VWdWS̀^ei[^^]a__W`Wd KUZd[ff[` J[UZ(
fg`Y W[`WdJSf[a`S^[e[Wdg`Yg`V QuZ_g`Y VWeCSb[fS^[e_ge)

x 9T E[ffW VWde[WTl[YWdBSZdWeWflfSTWdCd[eW`ef[__g`Y W[`) <[W O[dfeUZSXfe(
]d[eWi[dV h[W^WdadfeSgXefdg]fgdW^^WHdaT^W_WlgdwU]YWXgZdf)<[W YdatW` M`(
fWd`WZ_W ìWdVW` lgd HWdea`[X[]Sf[a`VWdCd[eW5K[WiWdVW` `g` S^eSgXYW(
T^uZf&Twda]dSf[eUZ&_Sd]fTWZWddeUZW`V&efSfgecga(ad[W`f[Wdfg`V g`X^Wj[TW^
]d[f[e[Wdf)9gX VWdKgUZẀSUZVWdhWd^adW`W`i[dfeUZSXV[UZW<̀k`S_[] Y^SgTW`
h[W^WV[WDveg`Y [` W[`WdJW`S[eeS`UWVWeS^eVk`S_[eUZ g`V [``ahSf[h YW^fW`(
VW`M`fWd`WZ_WdeVWdBSZdZg`VWdfiW`VWlg Wd]W``W`)
M`V fSfeuUZ^[UZeUZW[`fV[WLW`VW`l lgd XadfeUZdW[fW`VW`9ge^veUZg`YVWdC^W[`(

TWfd[WTW[` VW`2+WdBSZdWl̀g W[`W_=`VW YW]a__W` lg eW[`)A`V[l[W` i[W VWd
9`ef[WY VWdKW^Tefu`V[YW`cgafWg̀`V V[Wlg`WZ_W`VW A`Xad_S^[e[Wdg`YVWd9d(
TW[feTWl[WZg`YWèUZW[`WV̀SdSgXZ[`lgVWgfW`&VSt VWdLdW`V lg_ ?datTWfd[WT
g`V lgd NWdiS`V^g`Y S^^WdSdTW[fW`VWÈW`eUZW [̀` STZu`Y[Y:WeUZuXf[YfWS`YW(
ZS^fW`iadVW` [ef) <[WeWdHdalWt [ef Sge hWdeUZ[WVW`W`J[UZfg`YW` dZWfad[eUZ
TWY^W[fWfg`V YWXGdVWdfiadVW`)

<[W WdefWba^[f[eUZWCdSXf&V[W_See[hSgXV[WeWQ̀gY eWflfW&iSd V[WLZSfUZWd(
JWY[Wdg`Y[_ ?datTd[fS``[W` VWd3+WdBSZdW)<WdLZSfUZWd[e_geWd]adV[WqW`fWd(
bd[eWUg^fgdWolg_ DW[fT[^VeW[`Wdi[dfeUZSXfe(g`V YWeW^^eUZSXfeba^[f[eUZW`JW(
Xad`^efdSfWY[W)<[WeWqM`fWd`WZ_Wd]g^fgdoea^^fWV[WS`YWT^[UZhadZWddeUZW`VW
qCg^fgdVWd9TZu`Y[Y]W[fo $ha_ OaZ^XSZdfeefSSf%WdeWflWg̀`V VSXgdi[dfeUZSXf^[(
UZWg`V ]g^fgdW^^W=d`WgWdg`YTd[`YW`&9dTW[feb^uflWeUZSXXW`g`V A``ahSf[a`W`
ZWdhadTd[`YW`&eai[W LgYW`VW`i[W J[e[]aTWdW[feUZSXfg`V =[YW`hWdS`fiadfg`Y
i[WVWdTW^WTW`$KUZ_[Vf,444&1+/%)KW^Tefu`V[Y]W[figdVW _See[hYWXadVWdf)9gUZ
Ca`eWdhSf[hW[` S`VWdWÀ`Vgefd[WefSSfW`eWflfW èbufWdSgXV[WeWKfdSfWY[W-

x

9gUZ [` S^fWd`Sf[hv]a`a_[eUZW` CdW[eWìgdVW` [` VW` 3+Wd`( iW`` SgUZ
SgeS`VWdW?̀dw`VW` ( YWfdWgVW_ Eaffa qK_S^ [̂e TWSgf[Xg^o@aXX`g`YW`SgX
W[`WJW`S[eeS`UWVWeC^W[`g`fWd`WZ_Wdfg_eYWeWflf5ES` WdiSdfWfWha` [``ahS(
f[hW` C^W[`g`fWd`WZ_Wd`W[`W=[`TWl[WZg`Y v]a^aY[eUZWd9ebW]fW&V[W=dbda(
Tg`Y ]a^^W]f[hWdNWdYWeW^^eUZSXfg`YeXad_W`&=d_uUZf[Yg`Y VWd:WeUZuXf[YfWg̀`V
9`iW`Vg`Y _W`eUZW`YWdWUZfWdLWUZ`a^aY[W)9^e NadT[^V V[W`fWV[W$_kef[X[(
l[WdfW%=`fi[U]^g`Y [` FadV[fS^[W`&ia _S` W[`WJW`S[eeS`UW[``ahSf[hWd ]^W[`Wd
eW^Tefu`V[YWd&STWdg`fWdW[`S`VWdhW_WflfWd:Wfd[WTWS^e9^fWd`Sf[hWlg_ ?datTW(
fd[WTW`fVWU]flg ZSTW`Y^SgTfW$H[adW*KSTW^A43/&:vYW`Za^V ,44/&,0,%)

E[fVWdiW[^WZSfe[UZV[WKW^Tefu`V[Y]W[fe[VWa^aY[WT[e[` fdSV[f[a`W^Ŝ_ 9dTW[f(
`WZ_Wd^``W`(KfSfgeg`V VWeeWỲWiWd]eUZSXV[UZWdNWdfdWfg`Yad[W`f[WdfWeal[S^(
VW_a]dSf[eUZWHSdfW[WV̀gdUZYWeUZ^SYW`g`V [ef `g`_WZd XSefVgdUZiWYebae[f[h
TWeWflf)@WgfẀWZ_W` ESt`SZ_W` lgd >vdVWdg`YW[`WdqCg^fgd VWdKW^Tefu`(
V[Y]W[foW[`W`X[jW` H^Sfl [` i[dfeUZSXfeba^[f[eUZWH̀daYdS__W` TW[`SZWS^^WdHSd(
fW[W [̀` VW`A`Vgefd[WefSSfWẀ[`.5 Nad S^^W_<[`YW i[W M`fWdefwflg`Y ha` =j[(
efW`lYdw`Vg`YW`Sge9dTW[fe^ae[Y]W[f&NWdW[`XSUZg`YVWeKfWgWddWUZfe&>vdVW`_Y
VWdE[fSdTW[fWdA``W`TWfW[^[Yg`Y&=d^W[UZfWdg`Yha` ES`SYW_W`f Tgk agfe&JW(
Xad_ eal[S^hWde[UZWdg`YedWUZV[UZWdJWYW^g`YWl̀gd =d^W[UZfWdg`YVWesTWdYS`Ye
ha_ 9`YWefW^^fW`VSeW[`[` V[WKW^Tefu`V[Y]W[f&>vdVWdg`YVWd:WdW[fefW^^g`Yha`
J[e[]a( g`V :WfW[^[Yg`Ye]Sb[fS^&:WeW[f[Yg`Yha` JWYg^[Wdg`YWV̀[WS^eESd]f(
W[`fd[ffeTSdd[WdW`i[d]W`& Hd[hSf[e[Wdg`YvXXW`V[UZWdDW[efg`YWg̀`V EaT[^[e[Wdg`Y
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[_W_^WV[udWdA`ef[fgf[a`W` $]aefW`^aeWTli) ]aefW`Yw`ef[YW<[W`ef^W[efg`YWh̀a`
A`ef[fgf[a`W` li[eUZW` KfSSfB<4 ESd]f& A`XdSefdg]fg_WfliWd]W%$>d[U],444%)
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<[W NWdTdW[fg`Yha` M`fWd`WZ_Wdfg_ i[dV S^^YW_W[S̀^ei[dfeUZSXfeba^[f[eUZWd=dXa^YeSgeiU[eTU(
fdSUZfUf)LdaflVU_ T^W[Tflg_U[ef eUZiS__[Y& iSe g`fWd VW_ ,.WYd[XXM`fWd`WZ_WdhWdefS`VWì[dV)

=[`W WdefW>dSYŴSgfWf̀ g`5 OWd [ef wTWdZSgbfYW_W[`f&iW`` ZWgfWha_ qM`fWd`WZ_WdoV[WJWVW
[ef8 A_ ba^[f[eUZW`<[e]gde iWdVW` C^W[`TWfd[WT&KW^Tefu`V[Y]W[fg`V ( _[f A``ahSf[a` g`V J[e[]a

Seeal[[WdfWe( M`fWd`WZ_Wdfg_ _W[ef g`V[XXWdW`l[Wdfhv^^[Y ek`a`k_ YWeWflf$<S^W,44,& //%) <[WeW

AVWS^fkbWèa^^W[̀_ >a^YW`VW`W[`WdYW`SgWdWH̀dwXg`Yg`fWdlaYW` iWdVW`)
=[`W liW[fW >dSYW[ef V[W`SUZ VW`,.Wef[__g`YeXS]fadW` X^[dV[WNWdTdW[fg`Yha` M`fWd`WZ_Wd(

fg_) <W` _W[efW` Ca`lWbfW` ^[WYfV[WNadefW^^g`YlgYdg`VW&M`fWd`WZ_Wdfg_ eW[had S^^W_ha`
VW` >S]fadW` LWUZ`a^aY[W$FWgWLWU^_a^aY[W`_SUZW` ]^W[`W:Wfd[WTeYdvtW`wTWd^WTW`eXSZ[Yg`V
WdvXX[^W``WgWEud]fW%&Qgfd[ffeTSdd[WdW$̀g`dWYg^[WdfWE&[d]fW g`V J[e[]a]Sb[fS^ S^ei[WZf[YefWM_(

iW,fhadSgeeWflg`YW` Qg_ ESd]flgfd[ff% g`V Cg^fgd $NadZS`VW`eW[Ẁ[`WdCg^fgd VWdKW^Tefu`V[Y]W[f&

?dw`VWdYW[ef%TWef[__f) A`i[WXWd`V[WeW9``SZ_W` SgXV[WaTW` ?W`S``fW` _[f M`fWd`WZ_Wdfg_

Seeal[[WdfW?̀dgbbW` lgfdWXXW`&ea^^WTW`XS^^eg`fWdegUZfiWdVW`)

=[`W Vd[ffW>dSYŴSgfWf5OW[eW`V[WeW>ad_W` VWeM`fWd`WZ_Wdfg_e S^ V̂[W9ffd[TgfW i[W M`ST(

Zu`Y[Y]W[f&KW^Tefu`V[Y]W[f&9gfa`a_[W WfU)SgX&V[WwT^[UZWdiW[eW_[f VW_ :WYd[XX!M`fWd`WZ_Wdo
Seeal[[WdfiUdVW`8

OWdXW ì[d S^eaW[`W` <^[U] SgXV[WVdW[AVWS^fkbW`&V[WS_ ZugX[YefW _̀[f M`fWd`WZ_Wdfg_
Y^W[UZYWeWflfiWdVW`) O[W e[WZf[ZdWDWTW^^Ki[d]^[UZ]W[fSge8

1! &5? *:58<25A?852

:WYa``W` ZSf S^^We_[f VWdqO[WVWdW`fVWU]g`YoVWd]^W[`W` M`fWd`WZ_W`) A` VW` 3+WdBSZdWỲS^(

fW` ]^W[`U g`V _[ff^WdWM`fWd`WZ_W` $CEMe% TW[h[W^W ì[dfeUZSXfeba^[f[eUZW 9̀]fWgdA``W` S^e

@aXX`g`YefduYWd&iuZdW`V V[WYdatW` Twda]dSf[eUTW`M`fWd`WZ_W` [` VWdi[dfeUZSXf^[UZU`Cd[eU
g`V [_ CdWglXWgWdVWdCd[f[] efS`VWf^)A` ]^W[`U` M`fWd`UZ_W` eUZ[W V̀Wd9dWZWfkbVWeM`fWd`WZ(

_Ude eW[`U=`febdUUZg`Y lg X[`VW`)KfgV[W` TWeUZd[WTW`C^W[`TWfd[WTWS^eNWd]vdbWdg`Y[``ahSf[hWd
CduXfWg`V S^eYdvtfW 9`T[WfWdha` 9dTW[feb^uflW`)

<Se wTWddSeUZW`VWOSUZefg_ g`V O[WVWdWdefSd]W`VWdCEMe igdVU h[W^XSUZSgXfWUZ`a^aY[(

eUZW=`fi[U]^g`YW` lgdwU]YUXf[Zdf( _S` ebdSUZhad` =`VW XadV[ef[eUZWdESeeW`bdaVg]f[a` g`V
VU_ 9`TdUUZU` W[`WèWgW` HSdSV[Y_SeqX^Wj[T^WdKbWl[S^[e[Wdg`Yo&[` VWdC^W[`ZW[fg`V >^Wj[T[^[fuf
i[WVWdYWYW`wTWd$_[f KfSddZW[fSeeal[[WdfWd%?dvtW [_ NadfW[ êW[W`)<Se hWd_W[`f^[UZW@S`ViUd](

JWh[hS^ [` CEMe S^e9^fWd`Sf[hW2gd ESeeW`bdaVg]f[a` igdVU SgUZ_[f VWd@aXX`g`Y hWdTg`VW`&

VSt [` V[WeW_KW]fad Ca`]gddU`l g`V CaabWdSf[a` W[`S`V^#dWdYu`lW`&g`V LWUZ`a^aY[Wlgd 9ge(
iW[fg`Y _W`eUZ^[UZWd>uZ[Y]W[f W[`YWeWflfiwdVW) <[W HdabSY[Wdg`YVWeEaVW^^eSgUZ[`^[`]eS^fWd(

`Sf[hW` CdW[eWẀd]^udfe[UZSgeVW_ dW^Sf[hW_KUZW[fWdT̀Wef[__fWd ^[`]e(dWXad_[ef[eUZWdNWfegUZW

VWdO[dfeUZSXfe[`fWdhW`f[a`SgX^a]S^Udg`V `Sf[a`S^Wd=TW`W)<[W `WgWKfdSfWY[WbdaY`aef[l[Wdf&VSt
V[W_uUZf[YW` ?datX[d_W` e[UZaZ`WZ[` SgX^veW`iwdVW`& g`V e[UZV[WHa^[f[] SgXV[W>vdVWdg`Yha`

]^W[`W` ]a`lW`fd[WdW` ][[``W& V[WSgUZ^W[UZfWdba^[f[eUZlg V[d[Y[WdWèW[W`)<[W XdwZWdVa_[`S`fW
CEM(=f[]Wff[Wdg`Y qeUZ^WUZfTW2SZ^fWBaTe g`V 9dTW[feTWV[`Yg`YW`ohWdiS`VW^fWe[UZ[` qX^Wj[TW^&
]aabWdSf[h&[``ahSf[ho)

<[W S`ZS^fW`VWTli) iSUZeW`VW:WVWgfg`Y ha` CEMe [ef S^^WdV[`Yeg`fWdeUZ[WV^[UZW`A`fWdbdW(

fSf[a`W` 2gYu`Y^[UZTli) SgXhv^^[Yg`fWdeUZ[WV^[UZWHdalUeeUg`V =`fi[U]^g`YW` lgdwU]lgXf[ZdW`)

<[W W_b[d[eUZW=h[VW`l Xf[dV[WLZWeWVUdX^Wj[T^WK̀bWl[S^[e[Wdg`Y[` CEMe iSd [__Wd VwdXf[Y&
g`V V[W>adeUZg`Y [ef _[ff^WdiW[^Wlg W[`Wde]Wbf[eUZW=̀[`eUZuf2g`Y TWfdWXXW`VV[WJW^WhS`l V[WeWe

9ebW]fWeVWeqbaefXadV[ef[eUZWf^oEaVW^^eYW]a__W` $NS^^Se,444%)OW`` wTWdZSgbf&[ef W[`WYWd[`Y

ST`WZ_W`VW:WVWgfg`Y VWdESeeW`bdaVg]f[a` [` ?datTWfd[WTW``[UZf YWYWTW`&iW[^ V[WC^W[`W`
VW` ?datW` VSe>W^VefdW[f[Y_SUZW`&ea`VWd` WZWd&iW[^ [` _S`UZW` A`Vgefd[WefSSfWV̀[WFSUZXdSYW(

hWdeUZ[WTg`YW`:dS`UZW` lgYgfW ]S_& V[We[UZeUZa` [__Wd VgdUZW[`WefSd]WHdueW`lha` ]^W[`W`
:Wfd[WTW S̀gelW[UZ`WfW`&g`V liSd `[UZf `gd [_ <[W`ef^W[efg`Ye(:WdW[UZ$DW[UZf,444& 02%)
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:Wef[__fW KW]fadW è[`V had KfS`VSdV[e[Wdg`YwTWdZSgbfYWeUZwflf&VWeZS^T]v``W` e[UZTWef[`g`fW
?dvtW` eWY_W`fWwTWdV[WQW[fZS^fWA^)Ka ZSAe[UZ[_ NWd^SgXVWdA`Vgefd[S^[e[Wdg`YW[`W>a`` VWd

>g`]f[a`efW[^g`Y li[eUZW` ?dat g`V C^W[`Tli) W[` YWi[eeWdqi[dfeUZSXf^[UZWd<gS^[e_geo ZWdSgeYWT[^(

VWf&[` iW^UZW_ V[W]^W[`W` :Wfd[WTWe[UZSgUZS^e]a_b^W_W`fudWe Kfdg]fgd_Wd]_S^ VWd[`Vgefd[U^n

^W`HdaVg]f[a` hWdV[W`W$̀DW[UZf,444& 03%/)
=`feUZW[VW`VWdS^efWUZ`a^aY[eUZWVwdXfWX̀wdVW`OS`VW^VWd:Wfd[WTeYdvtWS̀TWd$g`fWd`WZ_W`e%(

ba^[f[eUZW:Wef[__g`YeYdw`VW eW[`)OW`` ]^W[`WdW:Wfd[WTeYdvtW`SgXYdg`V VWdE[]daW^W]fda`[]

b^vfl^[UZ WXX[l[W`fe[`V&W`fefWZfliSd _vY^[UZWdiW[eWW[` HafW`f[S^Xd[dVSesTWd^WTW]̀^W[`Wd=[YW`(

fw_Wd&STWdWe[ef V[W>dSYW&aT VSeSgUZ[` V[WH^u`WVWdYdatW` >[_^W` g`V >[`S`U[WdebStf& g`V aT
ESd]fUZS`UW` hadZS`VW` e[`V g`V wTWd^SeeW`iWdVW`) C^W[`WdWWXX[l[W`fW:Wfd[WTeYdvtW T̀WVWgfW`

`[UZf& VSt \WVWd:Wfd[WT W[`W_ S`VWdW =̀[YW`fw_Wd YWZvdW _̀gt) <[W fSfeuUZ^[UZW=`fi[U]^g`Y
TWefuf[YfVSe5<[W <WlW`fdS^[e[Wdg`YVWdHdaVg]f[a` [ef WZWd_[f W[`W_ Y^W[UZlW[f[YWǸadV`eUZdW[fW`

VWdCa`lW`fdSf[a` VWeCSb[fS^ehWdTg`VW`)<[W _S`UZWdadfelg TWaTSUZfW`VWQWdeb^[ffWdg`YVWd
HdaVg]f[a`eW[`ZW[fW` YWZf̀ [UZf S^eà [UZf _[f W[`WdQWdeb^[ffWdg`YVWeCSb[fS^eW[`ZWd&We[ef VS_[^

]W[` ESUZ^lgiSUZe XwdaVWdM_hWdfW[^g`Y Z[` lg ]^W[`W_ CSb[fS^hWdTg`VW`$JS[`T[dV ,44,&-+,%)

<Se [ef W[` @[`iW[e VSdSgX&VSt V[WKfdSfWY[WV̀a_[`S`fWd 9]fWgdW VWdh[W^^W[UZfW`feUZW[VW`VW

>S]fad X[[dV[WNWdTdW[fg`Yha` CEMe e[`V ( YdatW WfST^[WdfWM`fWd`WZ_W` e[`V `[UZf ha` VW`
]^W[`W` lgdwU]YWVdu`YfiadVW`& ea`VWd` ZSTW`V[WeWS̀gKYWi[eeW`?dw`VW` W[`W` =j[efW`leb[U^(

dSg_ W[`YWdug_faVWdZSTW`e[UZW[`XSUZeW^TWd`Wg $VWlW`fdS^%adYS`[e[Wdf$KUaff ,442& -.,%) =[`W

iSUZeW`VW:WVWgfg`Y ha` CEMe WdY[Tfe[UZea_[f [` iW[fW` :WdW[UZWS̀^e=dYWT`[eVWd<WlW`fdS^[(
e[Wdg`YeefdSfWY[W`ha` YdatW` M`fWd`WZ_W` $9bbSk ,443%5Cd[eW`[`Vgl[WdfWM`e[UZWdZW[fg`V hWd(

efud]fW=[`e[UZf [` V[WFSUZfW[^W[`fWYd[WdfWd?datTWfd[WTW$A`X^Wj[T[^[fuf&?WiWd]eUZSXfe_SUZf%hWdS`(

^StfW` YdatWM`fWd`WZ_W` [` VW`^WdlfWl̀iS`l[Y\SZdW` hW``WZdflg W[`Wd>dSY_W`f[W`_YeefdSfWY[W)
?datW >[d_W` iWdVW` `g` lg`WZ_W`V lg CaadV[`[Wdg`YeSYW`fgdWX̀R)[dW[`WYdatWQSZ^S` HdaVg](

f[a`eW[`ZW[fW` $;ai^[`Y*KgYVW` ,443%)CEMe iWdVW` S^eSTZu`Y[YWbWd[bZWdWQg^[WXWdWd$9dTW[fe(

[`fW`e[hWaVWd[`efST[^WHdaVg]f[a`eefgXW` iWdVW` SgX]^W[`WdWYWiWdT^[UZW:Wfd[WTWhWd^SYWdf%aVWd

S^e>dS`UZ[eW`WZ_WdA``WẀ[`YWeWflfS^eSdTW[feba^[f[eUẐW[UZfWdlg V[d[Y[WdW`VW>^Wj[T[^[fufe(g`V DW[(

efg`YedWeWdhWeai[W S^e$^aZ`%]aefW`Yw`ef[YWdWeCSbSl[fufedWeWdha[d$KW_A[`YWd,440& 2%( aVWdS^e

NadZgf [` :WdW[UZWỲdatWdM`e[UZWdZW[f)<adf ]S`` VSeJWh[hS^ VWdC^W[`TWfd[WTWS^eW[` sTWd(
YS`YeefSV[g_ TWfdSUZfWfiWdVW`&ia `WgW:WdW[UZWha` C^W[`W`SgeYWfWefWfiWdVW`&T[e ?datW SgX

VW_ `WgW` LWddS[`=dXSZ`_Y YWia``W` ZSTW`g`V V[WC^W[`W` i[WVWdZ[`SgeVdu`YW` $:gddiae^

;gddS` ,44,& -.%)
=e Y[Tf S^eai[WVWd_WZd H^Sfl X[[d]^W[`W:Wfd[WTW&V[WeWe[`V STWdfW`VW`l[W^ îW`[YWd eW^TefYW(

`wYeS_ S^eXdwZWd&ZWgfWefWZW?̀datW g`V C^W[`WhW``WZdf )[` 9gefSgeUZTWl[WZg`YW`&V[WXSef[_(
_Wd Z[WdSdUZ[eUZefdg]fgd[Wdfe[`V&g`V ea_[f 9TZu`Y[Y]W[fW` ]a`ef[fg[WdW` $KUZ_[Vf ,444& 1-0%)

F[UZf `gd V[WugtWdW:WiWYg`YeXdW[ZW[f[ef YWd[`YWdS^e_[f VW_ Yu`Y[YW` :[^V VWeeW^Tefu`V[YW`

M`fWd`WZ_W`e hWdTg`VW`&VWdCEM(KW]fad W`ffugeUZfSgUZV[W_W[efW`ea`ef[YW` [` [Z` YWeWflfW`

@aXX[_`YW`) <[W iW`[YefW` CEMe e[`V X^Wj[TWĝ`V [``ahSf[h6 VWdKW]fad VWdC^W[`W` [ef YW`WdW^^

eWZd[`efST[^) <[W _W[efW`]^W[`W` M`fWd`WZ_W` e[`V eWZd]^W[` g`V T^W[TWẀeSgUZ&e[`V h[W^XSUZSgX
vXXW`f^[UZWM`fWdefwflg`Y S`YWi[WeW`&hWdVdu`YWàXf S`VWdW&g`V iW[eW` W[` YWd[`YWetWeUZuXf[(

Yg`YebafW`f[S^SgX$:vYW`Za^V ,44/& 1-%)<[W 9dTW[feb^SfleUZSXXg`Y[_ CEM(KW]fad [ef SgXiW`[YW&
eUZ`W^îSUZeW`VW>[``W` TWeUZdu`]f)CEMe ZSTW`[_ <gdUZeUZ`[ff W[`WYWd[`YWdWHdaVg]f[h[fuf

g`V SdTW[fWàXfg`fWdZS^TVWdabf[_S^W` :Wfd[WTeYdvtW( FSUZfW[^W&V[We[W[`eTWea`VWdWVgdUZ`[WV(
d[YW9dTW[feW`fYU^fW]a_bW`e[WdW` $KW_A[`YWd,440& 2%&W`febdWUZW`ViW[eW` C^W[`TWfd[WTW[_ <gdUZ(

eUZ`[ff W[` YWd[`YWdWeDaZ``[hWSg SgX&T[WfW`YWd[`YWdWDaZ``WTW`^W[efg`YW`&̂u`YWdW9dTW[felW[fW`&

eUOWUZfWdWYWeg`VZW[f^[UZWg`V eal[S^W9Te[UZWdg`Yg`V eUZiuUZWdWadYS`[e[WdfWA`fWdWeeW`hWdfdW(

fg`Y& h[W^XSUZe[`V e[Wha` SdTW[fedWUZf^[UZW`JWYW^g`YW S̀geYW`a__W` $KW_^[`YWd,440& ,/%)

2! -5:2@AJ<4865

=[` YdatWdLW[^VWdC^W[`TWfd[WTW$KU^^^`[Vf,444& 1+4%eUZSXXfwTWdZSgbf̀gd W[`W`9dTW[feb^Sfl5VW`

VWe?dw`VWdeTli) VWd?dw`VWd[`) >[`VW` i[d Z[WdVW``WgW` M`fWd`WZ_WdYW[ef8
<[e 9`XS`Y VWde[WTl[YWdBSZdWiSd $[_ QgYWVWdA`Vgefd[S^[e[Wdg`Yg`V VWeS`fW[^[YWJ̀wU]YS`Ye

VWeVgdUZZaZWKW^Tefu`V[YW`cgafWỲW]W``lW[UZ`WfW D̀S`Vi[dfeUZSXfeeW]fade%[` VW`_W[efW`A`Vg(

efd[WefSSfWẀ[` ]a`f[`g[Wd^[UZWd JwU]YS`Y VWdKW^Tefu`V[YW`cgafW l̀g hWdlW[UZ`W`&VWdVS`` STWd



OSe ZW[tf qM`fWd`WZ_Wdo ZWgfW8

lg_ Kf[^^efS`V]S_) A` W[`[YW`Du`VWd`[ef eW[fZWdW[` 9`ef[WY VWdKW^Tefu`V[YW`cgafWlg TWaTSUZfW`&
S^^WdV[`Ye_[f iSUZeW`VWd@WfWdaYW`[fuf[``WdZS^TVWd?dgbbW VWdKW^Tefu`V[YW$̀DgTWd,444& //%)

<[We[ef STWd̀[UZf W[`XSUZ9geVdgU] W[`Wdi[WVWdWdefSd]W`VWM̀`fWd`WZ_Wd]g^fgd&ea`VWd` =dYWT(

`[e W[`WdJW[ZWha` ?dw`VW`05

p=[`Wd VWdi[nZf[YefW` :Wef[fA^_g`YeXS]fadW`[ef 9dTW[fe^ae[Y]W[f)DSgf W[`WdS]fgW^^W?̀dw`VWd(
efgV[W$<[W:S`] ,444% WfiS YSTW`aefVWgfeUZW=j[efW`lYdw`VWd lg 3+" S`& V[WeWK̀nZd[ff `gd Qgd

V[dW]fW`=[`]a__W`eegTef[fgf[a` YWfS l̀g ZSTW`)K[WZSTW`]W[`W9Te[UZf&lg WjbS`V[WdW`&ea`VWd`

ia^^W` `gd W[` ZS^TiWYeYWe[UZWdfWe=[`]a__W` Wdl[W^W`)<[WeY[^fSgnZ[` S`VWdWK̀fSSfW$̀:vYW`Za^V

,44/%) KfSff W[` =dYWT`[eXdW[WdOSZ^ g`V VWeOg`eUZWe`SUZ KW^TefhWdi[d]^[UZg`Ylg eW[`&Xa^YfVWd

Kb`_Y [` V[WKW^Tefu`V[Y]W[f_W[ef W[`WdDaY[] VWd)?dw`Vg`Y SgeFafo ( _S` _SUZf e[UZeW^Tefu`V[Y&

iW[^ WeS` 9^fWd`Sf[hW`$ebd[UZ59dTW[feb^uflW`%_S`YW^f $:vYW`Za^V ,44/%)
pDu`VWdebWl[X[eUZW[`ef[fgf[a`W^^W>S]fadW`5A` Du`VWd` i[W ?fatTd[fS``[W` g`V AfS^[W`&[` VW`W`

[` VW`e[WTl[YWfBSZdWV̀Wd[`Vgefd[W^^WCa`X^[]f TWea`VWdeZWXf[YYWX[[ZdfigdVW&iSd V[WKW^Tefu`V[Y(
]W[f W[`WfW[^eVgdUZV[W;[WYW`efdSfWY[W`VWdYdatW` M`fWd`WZ_W` Wdlig`YW`W Tli) ha` VW` KfdW[(

]S]f[h[ef[``W` XdW[i[^^[YW[`YWeUZ^SYW`WJWS]f[a` SgXV[WCu_bXWYWYWV̀[W>^[WtTS`VSdTW[f)
Qg_ S`VWdWè[`V i[dfeUZSXfeba^[f[eUZWM`fWdefwflg`YebdaYdS__W lg `W``W`5 A` ?datTd[fS``[W`

WfiS igdVW [` VW` 3+WdBSZdWV̀gdUZefSSf^[UZW>vdVWdbdaYdS__W_See[h hWdegnZf&eW^Tefu`V[YW=j[(

efW`lW` ]w`ef^[UZ lg WdlWgYW`)A` =`Y^S`V efdv_fW` h[W^WDWgfW[` KW^Tefu`V[Y]W[f&g_ VWd)9dTW[fe^a(

e[Y]W[f lg W`f]a__W` g`V S` V[WefSSf^[UZWM`fWdefwflg`Y fMd >[d_W`Ydw`Vg`Y lg ]a__W`) <[W
_W[efW`Ydw`VWfW=̀j[efW`lW` [` :dS`UZW`& V[WwTWdXw^^fiSdW` _[f uZ`^[UZW` DWgfW _̀[f uZ`^[UZW`

Eaf[hW`) =`febdWUZW`ViSd VSe=dYWT`[eaXfW[` YWYW`eW[f[YWdM`fWdT[Wfg`YeiWffTWiWdTT[ewTWdV[W

?dW`lW VWd=j[efW`lYWXSZdVg`Y$:vYW`Za^V ,44/& 306 JS[``[W ,44,&,34%)
p<W_aYdSX[enZW=`fi[n]^g`Y5 A` VW` 3+Wdg`V 4+WdBSZdW]̀S_ Welg_ =[`fd[ff VWd:STkTaa_(

?W`WdSf[a` [` VSe9^fWdeefSV[g_&[` VW_ KW^Tefu`V[Y]W[fS_ iSZdeUZW[`^[UZefW[̀ef $:vYW`Za^V ,44/%&
VSdwTWdZ[`Sge lgd hW_^WZdfW L̀W[^`SZ_W ha` >dSgW`S_ 9dTW[fe^WTW`a)A` VW` MK9& ea i[W [`

W[`[YW`KfSSfW =̀gdabSeigdVW hWdegUZf&TW[SdTW[fe^aeW`>dSgW`qKW^Tefu`V[Y]W[foS^e9^fWd`Sf[hWQg_

=_bXS`Y ha` Kal[S^Z[^XWlg XadVWd`)<[W @Sgbfefatd[UZfg`Y V[WeWdKfdSfWY[W`[ef We&>dSgW`lg Wd_g(

f[YW`&Sge[ZdW` fuY^[UZWZ̀SgeZS^fehWdTg`VW`W`9]f[h[fufW` W[` M`fWd`WZ_W` $qb[`] Ua^^SdTge[`We(
eWeo%lg _SUZW`&iaVgdnZ W[`WN[W^lSZ ĥa` uZ`^[UZW`&bdW]udW )̀M`fWd`WZ_W`o W`fefWZf&V[WV[W

Ja^^W ha` >dSgW`lW_W`f[WdW`$=Z^Wde*ES[` ,443%)
pGgfeagdU[`Y5OSe eUZa` [_ had[YW`9TeUZ`[ff SgeYWX[[ZdfigdVW&Y[^fSgnZZ[Wd5<[W 9ge^SYW`_Ye(

efdSfWY[WỲdatWdM`fWd`WZ_W` fMZdW Z̀WgfWVSlg&VSt Luf[Y]W[fW`&V[WXdwZWdha` >[d_W`S`YWefW^^fW`
Wd^WV[YfigdVW`& ZWgfWha` )KW^Tefu`V[YW`oSgeYWX[[ZdfiWdVW`( aXfVW`eW^TW`HWdea`W`)A` <WgfeUZ^S`V

e[`V T[elg ." VWd=diWdTefuf[YW`KUZW[`eW^Tefu`V[YW&We[efW[`efSd]WdQgiSUZe VWd?WiWdTWS`_W^Vg`(

YW`[` :dS`UZW` lg hWdlW[nZ`W`&[` VW`W`KUZW[`eW^Tefu`V[Y]W[f`afad[eUZ [ef $KUZ_[Vf ,444& :vYW`(

Za^V ,444%)
Qg V[WeWdSYYdWY[WdfU`:WfdSUZfg`YeiW[eW_gt S`YW_Wd]f iWdVW`&VSt e[nZ Z[`fWd VW_ :WYd[XX

KW^Tefu`V[YWhv^^[YZWfWdaYW`W=j[efW`lW` hWdTWdYW`)Qg_W[ef iWdVW` VS_[f [` XdW[W`:WdgXW L̀uf[YW
_[f W`febdWUZW`VW_KfSfge&=`fXS^fg`Ye_vY^[nZ]W[fW` g`V =[`]a__W` Seeal[[Wdf)LSfeuUZ^[UZTWX[`VW`

e[UZSTWdV[W_W[efW`[` Luf[Y]W[fW` g`V DSYW`&V[WVW_ KfSfgeha` :WeUZuXf[YfWùZ`^[UZ Tli) bdW]ud
e[`V) >wd V[WEWZdlSZ^ ebd[UZf V[WW_b[d[eUZW=h[VW`l \WVW`XS^^eha` ^u`YWdW9̀dTW[felW[fW`g`V

YWd[`YWdW_=[`]a__W` S^eTW[STZu`Y[Y :WeUZuXf[YfW`)=e T[WfW`e[UZliSd _WZd EvY^[UZ]W[fW` lgd
KfWgWdZ[`fWdl[WZg`Y&KUZiSdlSdTW[feUZiunZf STWdV[WNWdZS`V^g`Yebae[f[a`YWYW`wTWdCdWV[f[`ef[fgfW`

g`V 9gXfdSYYWTWd`)QSZ^g`YeSgeXS^^[ef \WVW`XS^^eW[` `afad[eUZWeHdaT^W_&VSeWj[efW`lTWVdaZW`VW

9ge_StW S``WZ_W` ]S``)
<[W iW`[YefW` TWe[flW`W[YW`WHdaVg]f[a`e_[ffW^ SgtWd[ZdWdW[YW`W9̀dTW[fe]dSXf&V[W_W[efW`

ZSTW ]̀W[`WHW`e[a`e( g`V CdS`]W`hWde[UZWdg`Y)<W``aUZ bduXWd[WdW`h[W^W:WfdaXXW`W[ZdWK[fgSf[a`
YWYW`wTWdVW_9`YWefW^^fW`VSeW[`( S^eNadfW[^WiWdVW`iSZdYW`a__W`5 9dTW[fSgXW[YW`WJWUZ`g`Y6

Ca`fda^^W wTWd)9dTW[felW[fWg̀`V 9dTW[feg_YWTg`Y6VSe;[WfMZ^&fMd e[UZeW^TefefSff fMd S`VWdWlg

SdTW[fW`6Za^[ef[eUZWefSffXdSY`^W`f[WdfW9dTW[feWdXSZdg`Y$JS[`T[dV ,44,%) @[WdX[`VWfVWdM`fW_WZ_Wd(

V[e]gde eW[`W9`]`wbXg`Yebg`]fW)

<[W fdSV[f[a`W^^W=`fdWbdW`WgdeZ[b(>adeUZg`Ydwn]f `gd V[WHWdea`VWe?dw`VWde[`e :^[U]XW^V

g`V XadenZf̀ SUZ efST[^W b̀Wdev`^[UZWÈWd]_S^W` $VW_[_ ;ZSdS]fWd VWeA`V[h[Vgg_e hWdadfWfW`

M`fWd`WZ_WdYW[ef%)LSfeunZ^[nZW`fenZW[VW`Ve[`V STWdKal[S^]a`fS]fW ( V[W=[`TWffg`Y [` W[` eal[S(

#!
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^WeFWfliWd]& g`V S`VWdWM_iW^fTWV[`Yg`YW`& ha` VWdS^^YW_W[`WÒ[dfeUZSXfe^SYWwTWdV[WO[df(

eUZSXfeba^[f[]T[e lg_ NWdZS^fWh̀a` Ydv:WdW >̀[``W` $:vYW`Za^V ,44/& ,--%)
A`eTWea`VWdWi[dV YWd`WwTWdeWZW`&VSt V[WX^Wj[T[^[fufha` KW^Tefu`V[YW`lg W[`W_ ?gffW[^ SgX

[ZdWd=[`TWffg`Y [` @SgeZS^fg`V >S_[^[WdgZf $:S[`We*OZWW^aU],443%) <[W KW^Tefu`V[YWS̀dZW[fW`

eW^fWS̀^^W[`&ea`VWd`YdW[XW`aXfSgX$g`TWlSOfW%E[fSdTW[f ha` >S_[^[W`_[fY^[WVWdl̀gdwU] $JS[`T[dV

,44,& -+2%)AZdW>^Wj[T[^[fuf_Zf `[UZf eW^fWS̀gXW[`WdJwU]]WZd lg fdSf^[WdfW`9dTW[feiW[eW [̀`]^ge[hW
efWdWafkbWdYWeUZ^WUZf^[UZWd9dZW[fefW[^g`Y[``WdZS^ZVWd>S_[^[W)A_ E[]dag`fWd`WZ_W` i[dV VSe?W(

eUZuXfed[e[]aSgXVW` @SgeZS^fwTWdfdSYW`&Wè[__f V[W9dTW[fS^^Wd>S_[^[W`_[fY^[WVWd[` 9`ebdgUZ)
>S_[^[W`da^^Wg`V Ja^^W[_ ?WeUZuXfe[`V _W[efW`Y_[fW[`S`VWdhWdiaTW`#$:S[`We*OZWW^aU],443%)

A` refWddW[UZg`V <WgfeUZ^S`V[ef V[W`WgWKW^Tefu`V[Y]W[f[` VW` ^WflfW B̀SZdW[̀` VWd<[e]gee[(

G` g_ V[WeaYW`S``fW` KUZW[`eW^Tefu`V[YW`SgXYWfSgUZf)<[WeW?dgbbW [ef liSd YWeS_fi[dfeUZSXf^[UZ
#`aUZ dW^Sf[hg`TWVWgfW`V&efW[YfSTWddSeS`fS`) Oa V[WeW=`fi[U]^g`Y W`VW` ]v``fW& ]S`` _S`

_vY^[UZWdiW[eW[` AfS^[WT̀WaTSUZfW`)<[W Vadf _SeeW`ZSXfhWdTdW[fWfWKW^Tefu`V[Y]W[f[ef _[f VW`

Yu`Y[YW` 9ffd[TgfW` VWeM`fWd`WZ_Wdfg_e `[UZf lg TWeUZdW[TW`)>wdKWdY[a:a^aY`S e[`V V[W[fS^[W(
`[eUZW` KW^Tefu`V[YW]̀W[`W VW` >dW[TW_X^Wd^``Wh̀WdY^W[UZTSdW`C^W[`X[d_W`&ea`VWd` VSe`WgW

=deUZW[`g`YeT[^VVWeESeeW`SdTW[fWde[_ FWfliWd]g`fWd`WZ_W` VWeHaefXadV[e[^^ge$9geXMZdg`YW[`(
XSUZUd9gXYSTW [̀_ JSZ_W` W[`WdhadVWfWd_[`[WdfWG̀dYS`[eSf[a` VWe9dTW[febdalWeeWe%)<[WeẀWg(

W` 9dTW[fWde[`V `gd [`eaXWd`M`fWd`WZ_WdS^ee[WVSeM`fWd`WZ_Wdd[e[]a S^eV[el[b^[`[WdW`VWe=^W(
_W`f [ZdWe9dTW[feS`YWTafeSgXe[UZ`WZ_W` $:a^aY`S ,442%) GZ AfS^[WẀ[`W:Wea`VWdZW[fVSdefW^^f&

aVWdaT Vadf V[WQg]g`Xf VWdi[dfeUZSXf^[UZWG̀dYS`[eSf[a`eW`fi[U]^g`Y lg TWaTSUZfW[̀ef&[ef had(
WdefaXXW &(<[W 9`lW[UZW` iW[eW` \WVW`XS^^eVSdSgXZ[`)

3! /137@AB;@=?85<A85?A58<<=C1A8C5(?L<4B<65<

KW[fVW_ O[WVUdWdefSd]WV̀WdC^W[`g`fWd`WZ_Wd(=gbZad[W[ef Welg W[`WdNWdeUZ[WTg`YYW]a__W`)

E[ff^WdiW[^WZSf e[UZ[` VWdXadeUZg`Y( `[UZf lg^Wflf SgXYdg`V VWdaTW` S`YWXMZdfWẀd`wUZfWd`VW`

W_b[d[eUZW:̀WaTSUZfg`YW` ( V[WZWddeUZW`VW=[`eUZuflg`Y VSZ[`YWZW`VYWiS`VW^f&VSt Wè[UZf
_WZd ]^W[`W[_ S^^YW_W[`W`&ea`VWd` V[W`WgWefW>̀[d_W` e[`V&SgXV[WV[WYdvtfW` @aXX`g`YW` lg

eWflW`e[`V&g`V liSd \W`W&ha` VW`W`_S` S``[__f& VSt e[WiSUZeW` g`V Yda: iWdVW` efSff ]^W[`

$g`V _[f VW`YW`S``fW` FSUZfW[^Wh̀a` C^W[`W`TWZSXfWf%lg T^W[ZW(̀ g`V VSTW[̀aUZ A``ahSf[a`W`

g`V 9dTW[feb^uflWTd[`YW` $JS[``[W ,44,& ,3-%)
E[ff^WdiW[^We[`V M`fWd`WZ_W`eYdw`Vg`YW` [` VW` KfdSfWY[Wh̀a` JWY[Wdg`YW`SgeS^^W=̀U]W`

VWeba^[f[eUZWK̀bW]fdg_e lg W[`W_ lW`fdS^W@̀a^f[,g`YefduYWdX[[dV[WDveg`Y v]a`a_[eUZWd HdaT^W_W

ShS`U[Wdf)KW[f:[dUZ $,424%i[dV h[W^XSUZTWZSgbfWf&FWgYdw`Vg`YW` fdwYW`wTWdbdabadf[a`S l̂gd

KUZSXXg`Yha` 9dTW[feb^uflW`ZW[)
M`V [_ ?WXa^YWha` KUZg_bWfWd&VWeeWÀVWW[̀` VW` 3+WdBSZdW ì[WVWdW`fVWU]figdVW`&

iWdVW` FWgYdw`Vg`YW` S^eYWeS_fi[dfeUZSXf^[UZWdA``ahSf[a`e(Eafad [_ JSZ_W` VWeHdalWeeWe

eUZvbXWd[eUZWdQWdefv_`Y WdSUZfWf)
<[W W_b[d[eUZW<[e]gee[a` lg VW`S`YWT^[UZW9̀dTW[feb^SflWdXa^YW`lW[YfWeUZ`W^^&VS: WgbZad[eUZW

:WZSgbfg`YW` W[`WdYW`SgWdWH̀dwXg`Y`[UZf efS`VZS^fW`$e[WZW[`eTWe)<Sh[e WfS^),#%#%1%)

sTWdZSgbf eUZW[`fV[W9d_SZ_W XS^eUZ&efSdfgbe eW[W`̀gd W[`W]^W[`W&̀aUZ \g`YW 9geYSZWVWd

?datW` $9_[a ,442&-+.%) <[W fkb[eUZW`FWgYdw`Vg`YW` e[`V ^#d[eWgdeS^a`eg`V DWTW`e_[ffW^^SVW`
( :Wfd[WTW[` dW[XW`&hadZWdeWZZSdW`:dS`UZW`& V[WiW`[Y bdaX[fSTWê[`V) <[WeWFWgYdw`Vg`YW`
XS`YW]̀^W[` S`&T^W[TWẀe_W[efTli) hWdeUZi[`VW`TS^Vi[WVWd&9dTW[feb^uflWiWdVW`]Sg_ YWeUZSXXW`
$:dwVWd ,̂#%4#%&#%#%%)

<[W i[dfeUZSweba^[f[eUZW9gX[`Wd]eS_]W[f ZSf e[UZVSZWd[` ^WflfWdQW[f`aUZ W[`_S^ ha` ?dw`Vg`(
YW`[_ S^^YW_W[`WS̀gXW[` ebWl[X[eUZWeKWY_W`fVWdeWAZW`hWd^SYWdf( eaYW`S``fWZ[YZ(fWUZefSdfgbe)

<[WeWd:WdW[UZi[dV _a_W`fS` _[f vX>W`f^[UZWÀ`[f[Sf[hW` g`V ?W^VWdX̀vd_^[UZwZWdeUZwffWf)

<[W 9gX[`Wd]eS_]W[f TW`^Zf S^^WdV[`YeSgUZ Z[Wdlg W[`W_ ?gffW[^ SgXE[thWdefu`V`[eeW`) <Se
h) S)[` VW` MK9 lg TWaTSUZfW`VWdSeS`fWOSUZedg_ VWdfWUZ`a^aY[Wad[W`f[WdfW`FWgYdw`Vg`YW` [`

VW`3+Wdg`V 4+WdBSZdW$̀9gf[a ,442& ,40%[ef `[UZf SgXVSeb^vfl^[UZW=diSUZW` [``ahSf[hW` A#[a`[Wd(

YW[efelgdwU]lgXZZdW`&ea`VWd`SgXV[WLdW`Velg Vai`eUS^[`Y g`V `Wfiad][`Y [` h[W^WẀ[`eUZ^uY[YW`
:dS`UZW`#) ?datW M`fWd`WZ_W` efdWTWẀ[`WdeW[fe`SUZ VWdNWdfW[^g`YVWdA``ahSf[a`e^SefW` g`V (

d[e]W`SgXn[W^WKUZg^fWd$̀9gf[g ,442&-+,%) 9`VWdWdeW[fe[ef [` YdatW` >[d_W` ZWgflgfSYWV[WEW[`g`Y
hWdTdW[fWf&e[WiudW` eUZ^WUZfWd[_ ?W`Wd[WdWh̀a` A``ahSf[a`W` S^e]^W[`W$=Ua`a_[ef ,444Z%)



O&^KZW[tf qM`fWd`WZ_W`7 ZWgfW8

A` VW`:WdW[UZWH̀ZSd_S&=^W]fda`[]& LW^W]a_ g`V S`VWdWìgdVW V[WX[d_W`W[YW`W>adeUZg`Y

Yda^^WdM`fWd`WZ_W`[` VW``Wg`l[YWdBSZdWd̀Sf[a`S^[e[Wdf6_S` hWd^u^^fe[UZ̀ g` hWd_WZdfSgXQg^[WXWd(

g`fWd`WZ_W`) KfSff Y^W[UZAVWWS̀` YdatW lg hWd]SgXWT̀li) e[UZha` V[WeWS̀`efW^^Wl̀g ^SeeW`&
Ydw`VW`=dX[`VWdZWgfWW[YW`W>[d_W` g`V hWdYWTWD̀[lW`lW` S` ?datW aVWdhWd]SgXW`̀SUZ W[`Wd

9`^SgXbZSeWwTWdZSgbf$=Ua`a_[efA 444T%)N[W^W?dw`Vg`YW` WdXa^YW``gd _[f VW_ QiWU]& VSe
M`fWd`WZ_W` [_ =d^a^YeXS^^S` W[`WYdv^^WdWZd_S lg hWd]SgXW$̀=Ua`a_[ef ,444S& ES^[] ,444%)

;6^W[UZlW[f[YZSTW` h[W^WYdatW Z``W` J[e[]a]Sb[fS^X[d_W` SgXYWTSgf&_[ffW^e VWdWde[W[` W[`
Hadf) a^[a]^W[`WdefSdf(gbe[`hWef[WdW`)Ka ZSTW`V[W?datW` W[`WJW[ZWeW_[(eW^Tef&[`V[YWd>adeUZg`Ye(

W[`ZW[fW S̀` VWd@S`V&V[W[` W[`W_ adYS`[e[WdfWÒWffTWiWdT efWZW`)=`febdWUZW`V[W=dYWT`[eeW

VW` =diSdfg`YW`& ]SgXW`V[W?da^^W` V[WC^W[`W`SgXg`V eWflW`V[WAVWW_[f [ZdWd>[`S`l]dSXf g`V
[ZdW_ ES`SYW_W`f( g`V ESd]Wf[`Y(C`ai(Zai g_6 T^W[TfVSeWdZa^,[5W=dYWT`[eSge&iWdVW` V[W
NWdfduYẀ[UZf Wd`WgWdf)

<[W iW`[YefW` FWgYdw`Vg`YW` XgeeWS̀gXW[`WddWha^gf[a`udW`AVWW)?da^^WA``ahSf[a`W` ]a_(

_W``SUZ i[W had _W[ef ha` YdatW` >[``W`) K[We[`V _[f VW`E[ffW^` SgeYWefSffWf&AVWW`lg eUdWW`W`

g`V lg X[`S`l[WdW`)<[W 9gXYSTWVWe]^W[`W` M`fWd`WZ_Wdo[ef VSe>w^^WV̀WdDwU]W` ( ]^W[`W&g`e[(
UZWdWAVWWS̀gXlg`WZ_W` g`V SgelgTSgW` $JZ[VW,444%)

@[YZ fWUZefSdfgbe e[`V S^eafkb[eUZWdiW[eW]W[`W Sgfa`a_W` )=[`ZW[fW`&VWdWÒSUZefg_ g`V
=`fX^^fg`Y SgXJSe[e[``WdWdCduXfWTli) g`fWd`WZ_Wd[eUZWdGd[W`f[Wdg`Yha`efSffW` YWZf)<[W _W[(

efW`@[YZf fWUZefSdfgbe ia^^W` aVWd]v``W` `[UZf iSUZeW` $9gf[a ,442%)<Se ^[WYf̀WTW`VW` aTW`

TWeUZd[WTW`W`>S]fadW` `[UZf lg^Wflf S` VWdLSfeSUZW&VS^ [̂` VWdEWZdlSZ^ VWd@aUZfWUZ`a^aY[WeW](
fadW` =[`lV]u_bXWdfg_ VkeXg`]d[a`S^ [ef&VSeZW[^^fVSt V[WVadf Luf[YW` [` FWfliWd]W $TWefWZW`V

Sge]^W[`W` g`V YdatW` M`fWd`WZ_W`&bd[hSfW`g`V vXXW`f^[UZW>̀adeUZg`YeefW^^W`g`V M`[hWde[fu(

fW`%W[`YWTWffWfe[`V g`V SgXYdg`V VWdFSfgd VWd>adeUZg`Yefuf[Y]W[f eW[` _weeW`) <Se FWfliWd]

TWeUZd&[`]fV[WOSUZefg_e_vY^[UZ]W[fW`& VSX[[de[`V V[WsTWd^WTW`eUZS`UW`[_ FWfliWd] ZvZWd)

KfSdf gbe ]S`` _S` VSZWdaXf `[UZf S^eqg`fWd`WZ_Wd[eUZoTWlW[UZ`W`&WZWdS^e9ddS`YW_W`f ng_

LdS`eXWdha` >adeUZg`Ye( g`V =`fi[U]^g`YeWdYWT`[eeW`) <Se J[e[]a`[hWSg [ef _W[ef eWZdYWd[`Yg`V
V[W>[``W` e[`V _W[ef d[e[]aShWde)<[W 9TZu`Y[Y]W[f ha_ M_XW^Vi[dV SgUZVSVgdUZVWgf^[UZ&VSt

V[WFWfliWd]W [` W`YWdYWaYdSbZ[eUZWdFuZW wTWdi[WYW(̀ W[` <d[ffW^VWeJ[e[]a]Sb[fS^e VWdYS`lW`
OWZ YWZf̀ SUZ K[^[Ua` NS^^Wk$=Ua`a_[ef ,444S%#%

.<A5?<57;5?AB; 75BA5 58<0D8@375<?5@L;55

QgeS__W`XSeeW`V_weeW ì[d ZWgfWha` W[`WdhWdu`VWdfW`>g`]f[a` g`V ?WefS^f
VWeM`fWd`WZ_WdeTli) VWdi[dfeUZSXf^[UZW`=[`ZW[fW`&V[W_[f VW_9V\W]f[h qg`(
fWd`WZ_Wd[eUZoWf[]Wff[WdfiWdVW`&ebdWUZW`)

A_ NWdY^W[UZlg_ :[^V VWeg`STZu`Y[YW`&̀WgWi[dfeUZSXf^[UZWLWdd[fad[WẀd(
aTWd`VWM̀`fWd`WZ_WdeVWd̂WflfWB̀SZdZg`VWdfiW`VWeUZdW[Tfe[UZVSe@S`VW^`
VWeM`fWd`WZ_WdeZWgfW[` W[`W`Ca`fWjf W[`Weha^^W`VWfWdW`&lW`fdS^[e[WdfWdW`&
hWdiS^fWfWC̀Sb[fS^[e_geW[`)@WgfWV[W`fVWdM`fWd`WZ_Wd[` >ad_ ha` C^W[`(
TWfd[WTW`g`V KW^Tefu`V[YW`VSlg&ha` VW`YdatW`>[d_W` g`V VW_KfSSfhadYW(
eWZW`WF[eUZW S̀gelgX[[^^W`Tli) =dX[[^^g`YeYWZ[^XWha` VWdWK̀fdSfWY[W`lg eW[`)

=`febdWUZW`Ve[`V i[dfeUZSXfeba^[f[eUZWA`[f[Sf[hW l̀gd >vdVWdg`YVWeC^W[`g`(
fWd`WZd`Wdfg_elg TWiWdfW`)=[`W g`fWd`WZd`WdXdWg`V^[UZW<WdWYg^[Wdg`YTd[`Yf
`[UZf YdatSdf[YW=`fi[U]^g`Ye( g`V =jbS`e[a`eUZS`UW X̀gd̀ WgWM`fWd`WZ_Wd)
EW[efW`eTWefWZfVWdWẀ[`l[YW;ZS`UW VSd[`&e[UZ[` VSeGbWdSf[a`eXW^VW[`Wd
YdatW`?dgbbWW[`lgXf[YW`&V[WS` AVWW`g`V fWUZ`a^aY[eUZW`=dYWT`[eeW`[`fWd(
Wee[Wdf[ef) 9TWdg`fWdVW`>[ff[UZW`W[`WdYdatW` ?dgbbWlg efWZW`&[ef VSe_[f
VW_Yu`Y[YW:̀[^V VWeM`fWd`WZ_WdehWdW[`TSd8

?u`Y[YWM`fWd`WZ_WdfZWad[W`[Y`ad[WdW_̀W[efVW`eal[S^Wg̀`V ba^[f[eUZW`
Ca`fWjf) =dXa^Yi[dV ha_ M_XW^VTWef[__f) <Se :[^V ha_ M`fWd`WZ_WdS^e
=[`lW^]u_bXWdW`febd[UZfSgUZwTWdZSgbf`[UZf VWdJWS^[fufZWgf[YWdA``ahSf[a`e(
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