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<[W D[TWdS^[e[Wdg`Yg`V Hd[hSf[e[Wdg`YvXXW`f^[UZWdM`fWd`WZ_W`g`V <[W`ef^W[e(
fg`YW` efW^^W`]a`ef[fgf[hW =^W_W`fWVWèWa^[TWdS^W`M_TSge VWd]Sb[fS^[ef[eUZW`
?WeW^^eUZSXfW`[` VWdCd[eWVWe>adV[e_geVSd)<[WeẀWZ_W` [` VW`hWdeUZ[WVW`W`
KfSSfWd̀WUZfg`fWdeUZ[WV^[UZW>ad_W` g`V NWd^ugXWS`&iSe ha` VW \̀WiW[^[YW[̀`(
ef[fgf[a`W^^WJ̀SZ_W`TWV[`Yg`YW`&VW`i[dfeUZSXf^[UZW?̀WYWTW`ZW[fW`g`V VW`
CduXfWhWdZu^f`[eeW`li[eUZW` ?WiWd]eUZSXfW`&KfSSfg`V 9dTW[fYWTWdadYS`[eSf[a`W`
STZu`Yf$>W[YW`TSg_WfS,),443&;^[Xfa` WfS,)-++.%)OSZdW`V[` VW`,43+WdBSZdW`
[` =gdabSh)S)A`Vgefd[Wg`fWd`WZ_Wb̀d[hSf[e[WdfigdVW`&iWdVW`eW[f9`XS`Y VWd
,44+WdBSZdWvXXW`f^[UZW<[W`ef^W[efg`YW`&i[W Haef&:SZ`& FSZhWd]WZd&=^W]fd[l[fuf
aVWdOSeeWdhWdeadYg`Y&VgdUZg_XSeeW`VWD[TWdS^[e[Wdg`Ye(g`V Hd[hSf[e[Wdg`Ye(
_St`SZ_W` `WgadYS`[e[Wdf$OZ[fX[W^V-++,%)

!<[W `Wa^[TWdS^WGXXW`e[hWWdXStfW[` VW`4+WdBSZdWv̀XXW`f^[UZWM`fWd`WZ_W`
SgeVW_ :WdW[UZVWdA`XdSefdg]fgd&V[WT[eZWdiWYW` VWeEa`aba^UZSdS]fWdeVWd
HdaVg]f[a` aVWdVWdHdaVg]fWg`V iWYW`VWdeal[S^W :̀WVWgfg`YVWeQgYS`Yelg
vXXW`f^[UZW`?wfWd`YS`l eW^TefhWdefu`V^[UZS^eLduYWdvXXW`f^[UZWd9gXYSTWS̀]lWb(
f[WdfigdVW`)n $QWg`Wd,443&-4-%

M) =) [ef WebdaT^W_Sf[eUZ&V[WeWHdalWeeWSgXW[`W:WXdW[g`YVWdEud]fW g`V
V[WQgdwU]Vdu`Yg`YVWeKfSSfWelg dWVgl[WdW`&i[W V[We[` W[`WdM_]WZdg`Y VWd
ZWddeUZW`VW`<[e]gdeW`Wa^[TWdS^WdHduYg`YfW[^iW[eWSgUZ[` ]d[f[eUZW`9`S^keW`
TWZSgbfWfi[dV) M)=)WdXa^YfV[WFWgadV`g`Y vXXW`f^[UZWd9gXYSTWg̀`V <[W`ef^W[e(
fg`YW` [` VW`HdalWeeWV̀WdD[TWdS^[e[Wdg`Yg`V Hd[hSf[e[Wdg`YSgXEud]fW`&V[WS^e
!=`eW_T^Weal[S^Wd>ad_W`n $9^fhSfWd,44,%Ydg`V^WYW`VefSSf^[UZ]a`ef[fg[Wdf e[`V)
<Sdg_ [ef g) =) iW[fWdZ[` SgXVW`ba^[f[eUZW;̀ZSdS]fWdVWdHdaVg]f[a` g`V NWd(
fW[^g`YvXXW`f^[UZWd?wfWdg`V <[W`ef^W[efg`YWg̀`V VS_[f hWdTg`VWS̀gUZVWd:W(
eUZuXf[Yg`YehWdZu^f`[eeW[_ vXXW`f^[UZW`KW]fadlg hWdiW[eW`&SgUZiW`` `Wa^[TWdS^W
<[e]gdeWV[W<gdUZeWflg`Yha` :Wfd[WTei[dfeUZSXf^[UZ]W[fg`V ESd]fWXX[l[W`l[` $had(
_S^e%vXXW`f^[UZW`M`fWd`WZ_WS̀^e=dXw^^g`YaT\W]f[hWdKSUZliu`YWVSdefW^^W`)

<[W 9gei[d]g`YW` VWdD[TWdS^[e[Wdg`Yg`V Hd[hSf[e[Wdg`YSgXIgS^[fuf g`V
HdW[e`[hWSgvXXW`f^[UZWd<[W`ef^W[efg`YWg̀`V V[WhWdu`VWdfW@̀S`V^g`Yeeb[W^dug(
_W ha` KfSSfg`V Ha^[f[] iWdVW`lg_ LW[ [̂`fW`e[h V[e]gf[Wdf&SgUZW[`eUZ^uY[YW
>adeUZg`YeSdTW[fW`&V[We[UZ_[f V[WeWdHdaT^W_Sf[]TWeUZuXf[YW`&e[`V hadZS`VW`
$@gXXeUZ_[V-++/& >d[fl*KUZWddWd-++-%) <[W 9gei[d]g`YW` V[WeWdESt`SZ_W`
SgXV[W:WeUZuXf[YfW`&iW^UZW[` [ZdWdfuY^[UZW9̀dTW[fvXXW`f^[UZW<[W`ef^W[efg`YW`
WdTd[`YW`&eb[W^W`\WVaUZ]W[`WaVWd̀gd W[`Wg`fWdYWadV`WfWJa^^W&iW`` _S` ha`



:WeUZuXf[Yg`Y&9dTW[feTWV[`Yg`YW`g`V [`Vgefd[W^^W:Wl[WZg`YW`

YW^WYW`f^[UZW`NWdiW[eWS̀gXVW`9TTSg ha` :WeUZuXf[Yg`YSTe[WZf$;^[Xfa` WfS^)
-++.%)F[UZf lg^Wflf TW[bWdea`S^[`fW`e[hW$̀HaefV[W`efW&vXXW`f^[UZWdLdS`ebadf%g`V
bWdea`W`TWlaYW`W`*(`SZW`$:[^Vg`Y g`V ?Weg`VZW[f%vXXW`f^[UZW`<[W`ef^W[efg`YW`
[ef STWd̀SZW^[WYW`V&VSeeV[WIgS^[fuf VWd9dTW[fe(g`V :WeUZuXf[Yg`YehWdZu^f`[eeW
W`Y_[f VWdIgS^[fuf VWdlg WdTd[`YW`VW`<[W`efWg`V 9gXYSTWh̀WdTg`VW[̀ef)

M_ V[W_vY^[UZW 9̀gei[d]g`YW` VWdHd[hSf[e[Wdg`Yg`V D[TWdS^[e[Wdg`YvXXW`f(
^[UZWd<[W`ef^W[efg`YWg̀`V 9gXYSTWS̀gX:WeUZuXf[Yg`Y&9dTW[feTWV[`Yg`YWg̀`V
9dTW[feTWl[WZg`YW`lg WdXSeeW`&ZSTWì[d [_ 9gXfdSYVWdCS__WdXwd9dTW[fWdg`V
9`YWefW^^fWW[`WM`fWdegUZg`Ylgd pD[TWdS^[e[Wdg`YvXXW`f^[UZWd<[W`ef^W[efg`YW[̀`
VWd=M g`V [` refWddW[UZnVgdUZYWXwZdf-

x<Wd>a]ge V[WeWdKfgV[Ŵ [WYfSgXVW`
NWdu`VWdg`YW`VWd9dTW[feTWV[`Yg`YWg̀`V (hWdZu^f`[eeWèai[W VWd[`Vgefd[W^^W`
:Wl[WZg`YW [̀` Xa^YW`VW`KW]fadW`6=[eW`TSZ`W`&rXXW`f^[UZWdHWdea`W``SZhWd]WZd
$rHFN%&=^W]fd[l[fufe( g`V ?SehWdeadYg`Yeai[W Haefg`V OSeeWdhWdeadYg`Y)<[W
KfgV[Wg_XSeeflg_ W[`W`W_b[d[eUZW9`S^keW` $<SfW`eS__^g`Y g`V A`fWdh[Wie%
lgd =`fi[U]^g`Y vXXW`f^[UZWd<[W`ef^W[efg`YW[̀` refWddW[UZSgXVWd:Se[e ha` =j(
bWdfA``W`[`fWdh[Wieeai[W W[`W9geiWdfg`Y VWehadZS`VW`W èfSf[ef[eUZWÈSfW(
d[S^eg`V W[`WdN[W^lSZT̂Wfd[WT^[UZWdM`fWd^SYW$̀?WeUZuXfeTWd[UZfWWfU)%&V[Wi[d
[_ JWUZWdUZWbdalWeelgeS__W`YWfdSYWZ̀STW`)Qg_ S`VWdWT̀WdgZfV[WM`fWdeg(
UZg`YSgXW[`WdQgeS__W`XSeeg`Yg`V KkefW_Sf[e[Wdg`YWj[ef[WdW`VWdKfgV[W`g`V
ESfWd[S^[Wèai[W SgXVWd9geiWdfg`Y ha` A`Xad_Sf[a`W`&V[Wi[d ha` `Sf[a`S^W`
=jbWdfA``W` $WfiSha` g`[hWde[fudW>̀adeUZg`Ye[`ef[fgf[a`W`%g`V 9dTW[f`WZ_Wd(
hWdfdWfWdA``W`lgd K[fgSf[a` [` <WgfeUZ^S`V&?datTd[fS``[W` g`V KUZiWVWẀdZS^(
fW`ZSTW`)9gXYdg`V VWdeUZ^WUZfW`<SfW`^SYWg`V VWeES`YW^eS` ekefW_Sf[eUZW`
M`fWdegUZg`YW]̀v``W` V[W=dYWT`[eeWVWdKfgV[ẀSfwd^[UZ]W[`W` 9`ebdgUZ SgX
Na^^efu`V[Y]W[fWdZWTW`)O[d YWZW\̀WVaUZVSha` Sge&VSeee[UZV[WXWefYWefW^^fW`
LdW`VeSgUZTW[g_XSeeW`VWdW`=dZWTg`YWg̀`V XwdS`VWdWKW]fadWg̀`V Du`VWd
TWefuf[YW`̂SeeW`)

M_ V[W:WVWgfg`YVWd=dYWT[eeWg`eWdWdKfgV[WXwdW[`ẀuZWdWM`fWdegUZg`Y
VWdba^[f[eUZWg̀`V v]a`a_[eUZW` NWdu`VWdg`YW`[_ wTWdYS`Ylg_ HaefXadV[e_ge
TWeeWdW[`eUZuflWl̀g ]v``W`& _vUZfW` i[d [_ WdefWL̀W[ V̂[W:WeUZuXf[Yg`YeTWV[`(
Yg`YW`[_ vXXW`f^[UZW`KW]fadVWe>adV[e_geg`V iWeW`f^[UZW=^W_W`fWVWèWa^[TW(
dS^W9̀`Yd[XXeSgXV[WeẀuZWdV[e]gf[WdW`)A_ liW[fW` LW[ V̂[WeWe:W[fdSYWeea^ Ŵ[`W
QgeS__W`XSeeg`YVWdi[UZf[YefW` =dYWT`[eeWg`eWdWdM`fWdegUZg`YXa^YW`)<STW[
iWdVW ì[d g`e SgXV[W9gei[d]g`YW` ha` D[TWdS^[e[Wdg`Yg`V Hd[hSf[e[Wdg`YSgXVSe
:WeUZuXf[Yg`Ye`[hWSg&DaZ`( g`V =`fYW^fefdg]fgdW`&9dTW[feTWV[`Yg`YWèai[W SgX
[`Vgefd[W^^W:Wl[WZg`YW ]̀a`lW`fd[WdW`)9TeUZ^[WtWìWdVWì[d VW :̀W[fdSY_[f W[(
`[YW` wTWd^WYg`YW`lgd W_S`l[bSfad[eUZW:̀WVWgfg`YVWdeal[S^W9̀geW[`S`VWdeWf(
lg`YW` g_ V[WvXXW`f^[UZW=dTd[`Yg`Y TWef[__fWd?wfWdg`V <[W`ef^W[efg`YW`)Fgd
VgdUZW[`Wg_XSeeW`VW<W_a]dSf[e[Wdg`YVWd9dTW[fe(g`V HdaVg]f[a`ehWdZu^f`[eeW
vXXW`f^[UZWd9gXYSTWg̀`V <[W`ef^W[efg`YW`i[W SgUZ[ZdWd]a^^W]f[hW C̀a`eg_f[a`
]S`` g)=) VW_`Wa^[TWdS^W`ESd]fdSV[]S^[e_ge W`fYWYWỲWfdWfW`iWdVW`)

:WeUZuXf[Yg`YehWdZu^f`[eeW47 vXXW`f^[UZW`KW]fadli[eUZW` XadV[ef[eUZW_
OaZ^XSZdfeefSSf>8/ FWa^[TWdS^[e_ge

<Wd[` VW`BSZdW``SUZ,4/0 _See[hiSUZeW`VWvXXW`f^[UZWKW]fad$vXXW`f^[UZW<[W`ef(
^W[efg`YW`&hWdefSSf^[UZfWA`Vgefd[W`%eb[W^fWXwdVSeXadV[ef[eUZW=`fi[U]^g`Ye_aVW^^
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[` h[W^WD̀u`VWd`W[`WlW`fdS^WJa^^W)9gUZ iW`` ^u`VWdebWl[X[eUZW:Wea`VWdZW[fW`
g`V NSd[Sf[a`W` $;^[Xfa` WfS^)-++.& >W[YW`TSg_WfS^),443%lg TWdwU]e[UZf[YW`
e[`V&]S`` V[WNWdefSSf^[UZg`YTWef[__fWd:WdW[UZWVWdHdaVg]f[a` g`V vXXW`f^[UZWd
<[W`ef^W[efg`YWh̀WdW[`XSUZfYWebdaUZW`S^eKfdSfWY[WVWe]Sb[fS^[ef[eUZWK̀fSSfWelgd
JWYg^Sf[a`g`V =[`ZWYg`Y VWdeal[S^W`Cu_bXWg`V ]d[eW`ZSXfW=̀`fi[U]^g`YW`
T[e ,4/0 SgXYWXSeefiWdVW $̀Hag^S`flSe-++-&-,0%) <[WvXXW`f^[UZW>[`S`l[Wdg`Y g`V
=dTd[`Yg`Y TWef[__fWd?wfWdg`V <[W`ef^W[efg`YWX̀wZdfWlg W[`Wd_See[hW`9ge(
VWZ`g`Y VWd]a^^W]f[hW`Ca`eg_f[a` [_ ]Wk`We[S`[eUZWÒaZ^XSZdfeefSSf$BWeeab
-++-%&VgdUZV[WeaiaZ^ YWeW^^eUZSXf^[UZW:WVwdX`[eeW$?Weg`VZW[f&:[^Vg`Y&Ca__g(
`[]Sf[a`% WdXw^^fi[W SgUZ_S]dav]a`a_[eUZW JSZ_W`TWV[`Yg`YW`$A`XdSefdg]fgd&
JWbdaVg]f[a` VWd9dTW[fe]duXfW[_ :[^Vg`Ye( g`V ?Weg`VZW[feekefW_WfU)%YWe[UZWdf
iWdVW`ea^^fW`)<[WeTWi[d]fWW[`Wf[WXYdW[XW`VWNWdu`VWdg`YVWdYWeW^^eUZSXf^[UZW`
JWbdaVg]f[a` g`V VWdS^^fuY^[UZW`DWTW`ehWdZu^f`[eeWVWd9dTW[fWd[``W`]^SeeWg`V
[ZdWd>S_[^[W`) <[W VS_[f hWdTg`VW`WỲWeW^^eUZSXf^[UZW`<k`S_[]W` fdgYW`iW(
eW`f^[UZlgd =`fefWZg`Yg`V 9df[]g^Sf[a` `WgWdeal[S^Wd:WVwdX`[eeWg`V 9`ebdwUZW
$`SUZ=YS^[fuf&HSdf[l[bSf[a` g`V =_S`l[bSf[a`% TW[&i[W e[WWfiS ha` VW`FWgW`
Kal[S^W :̀WiWYg`YW`eW[f=`VWVWd,41+WdBSZdWXad_g^[WdfigdVW`)

QiSd [ef V[WNWdefSSf^[UZg`YTWef[__fWdHdaVg]f[a`eTWdW[UZWg`V <[W`ef^W[efg`(
YW`&SgUZiW`` e[WVW`:WeUZuXf[YfWàVWd[ZdWdYWiWd]eUZSXf^[UZW`NWfdWfg`YW`
W[`W`YWi[eeW=̀[`X^geeSgXV[WNWdiS^fg`YVWdM`fWd`WZ_W`WdvXX`WfW`&ha` W[`Wd
Kal[S^[e[Wdg`YVWdO[dfeUZSXf&i[W e[Wgdebdw`Y^[UZha` VWd9dTW[fWdA``W`TWiWYg`Y
S`YWefdWTfigdVW $OW[eeW^A421%&iW[f W`fXWd`f)

p<[WNWdYWeW^^eUZSXfg`Y&V[WV[WHdaVg]f[a`e_[ffW^ VW_v]a`a_[eUZW` =[YW`fg_
g`V :We[fl VWeCSb[fS^[efWẀ`fdW[tf&g_ e[WVWddWS^WC̀a`fda^^WVWd9dTW[fWdlg g`(
fWdefW^^W`#WdXadVWdf`[UZf `gd W[`WNWdu`VWdg`YVWdKfSSfe_SUZf&ea`VWd`WTW`XS^^e
egTefS`l[W^^WNWdu`VWdg`YVWdHdaVg]f[a`ehWdZu^f`[eeWg`V VWeKfSSfeSbbSdSfe)n
$Hag^S`flSe-++-&-+0%)<W``aUZ eb[W^fW`lg_[`VWef V[W:WeUZuXf[Yg`YeTWV[`Yg`YW`
[_ vXXW`f^[UZW`KW]fadg`V [ZdW9geVWZ`g`Y W[`W]a`ef[fgf[hW Ja^^WXwdVW`XadV[e(
f[eUZWC̀^SeeW`]a_bda_[ee)Qg VW`iWeW`f^[UZW=̀U]bXW[^Wd`VWeXadV[ef[eUZW`9d(
TW[fedWY[_WeYWZvdfWS̀gXVWdW[`W`KW[fWdW^Sf[hW:WeUZuXf[Yg`Yee[UZWdZW[fSgX:Se[e
ha` Na^^TWeUZuXf[Yg`Y&iW[fdW[UZW`VW]a^^W]f[hhWdfdSY^[UZWNWdZS`V^g`YebdalWeeW
wTWd=`fYW^f(g`V 9dTW[feTWV[`Yg`YW`eai[W V[Wg_XSeeW`VWSdTW[fedWUZf^[UZWJWYg(
^[Wdg`YVWd:WeUZuXf[Yg`YehWdZu^f`[eeW$Cw`V[Yg`YeeUZgfl&9dTW[felW[fdWYg^[Wdg`Y&
Qg^SYWẀfU)%)O[UZf[Y iSdW` SgUZVWd9geTSg VWdeal[S^W K̀[UZWdg`YeekefW_Wg`V
V[W:WdW[fefW^^g`Yg`[hWdeW^^Wd&vXXW`f^[UZWd<[W`ef^W[efg`YW$̀l) :) :[^Vg`Y&?Weg`V(
ZW[f&NWd]WZd%)<[WeWd_vY^[UZfWW[`WdW^Sf[hW<W]a__aV[X[l[Wdg`Y ha` 9dTW[f&iSe
VW`:WeUZuXf[YfWẀd_vY^[UZfW&e[UZT[elg W[`W_YWi[eeW?̀dSVVWdM`TWdWUZW`TSd(
]W[fg`V M`e[UZWdZW[fVWd9dTW[fe_ud]fWlg W`fl[WZW`)

A` V[WeW_Ca_bda_[ee ZSTW`V[W?WiWd]eUZSXfWS̀gXVWdS`VWdWK̀W[fW\WVaUZ
SgUZV[Wg`fWd`WZ_Wd[eUZW=`feUZW[Vg`YeYWiS^fwTWdV[WGdYS`[eSf[a`ha` 9dTW[f
$Tebi) LSk^ad[e_ge%g`V VW`=[`eSfl `WgWdLWUZ`a^aY[W$̀Tebi) >^[WtTS`V%S]lWb(
f[Wdfg`V VS_[f dSV[]S^WdWNadefW^^g`YWẀ[`Wd<W_a]dSf[e[Wdg`YYWeW^^eUZSXf^[UZWd
HdaVg]f[a` lgYg`efW` W[`WdTwda]dSf[eUZ(WfSf[ef[eUZW`Ca`fda^^WwTWd̀Sf[a`S^[e[WdfW
A`Vgefd[WS̀gXYWYWTW`).

A` VW :̀WeUZuXf[Yg`YehWdZu^f`[eeW`VWevXXW`f^[UZW`:WdW[UZe&V[Wefud]Wdha` ba^[(
f[eUZWK̀fdg]fgdW`g`V NWdZu^f`[eeWS̀^eha` Eaf[hW` VWdHdaX[fYWi[``g`Y TWef[__f
igdVW`& iSdW` iWeW`f^[UZW=^W_W`fWVWeXadV[ef[eUZW9̀dTW[fedWY[_WeTWea`VWde



:WeUZuXf[Yg`Y&9dTW[feTWV[`Yg`YW`g`V [`Vgefd[W^^W:Wl[WZg`YW`

SgeYWbduYf!.BD5K&3;<F8 ,444&CW^^Wd,44.%) <Slg luZ^f WfiS V[WDS`YXd[ef[Y]W[f
g`V aXf_S^eXS]f[eUZWM`]w`VTSd]W[f vXXW`f^[UZWd:WeUZuXf[Yg`YehWdZu^f`[eeW&V[W
KUZSXXg`Y]a_b^WjWd [``WdWd9dTW[fe_ud]fWlgd 9^^a]Sf[a` VWd9dTW[fe]duXfWTW[
iW[fYWZW`VWd9TiWeW`ZW[f[``WdTWfd[WT^[UZWd_Sd]fhWd_[ffW^fWdCa`]gddW`l& V[W
KUZSXXg`YiW[fdW[UZW`VWd[`Xad_W^^Wdg`V Xad_W^^WdJWYW^iWd]Wlgd ?WefS^fg`Y
[`fWd`WdGdYS`[eSf[a`eST^ugXW&SgXh[W^Xu^f[YW`Qg^SYWT̀WdgZW`VW]a_b^WjW =`f(
YW^fekefW_Weai[W V[WWdZWT^[UZWQW`fdS^[e[Wdg`YVWd[`Vgefd[W^^W:̀Wl[WZg`YW`&
VWdZaZWGdYS`[eSf[a`eYdSVVWdYWiWd]eUZSXf^[UZW`A`fWdWeeW`ehWdfdWfg`Y&V[WVW`
:WeUZuXf[YfW`TW[VWdFad_[Wdg`Y ha` 9dTW[fe(g`V :WeUZuXf[Yg`YeTWV[`Yg`YW`[_
vXXW`f^[UZW`KW]fadW[`W`̀ [UZf g`iWeW`f^[UZW=̀[`X^geee[UZWdefW^^fW`)

<Wdba^[f[eUZW;ZSdS]fWdVWd>WefeWflg`Yha` 9dTW[fe(g`V :WeUZuXf[Yg`YeTW(
V[`Yg`YW` [_ vXXW`f^[UZW`:WdW[UZlW[YfWe[UZSTWd̀[UZf lg^Wflf SgUZVSd[`&VSee[`
refWddW[UZSgXVW_@vZWbg`]f VWeFSUZ]d[WYeTaa_eg`V VWeVS_[f hWdTg`VW`W`
9dTW[fe]duXfW_S`YW^ep`[UZf(_Sd]f]a`Xad_Wn& `u_^[UZ hWdY^W[UZeiW[eW`[WVd[YW
DvZ`WTWlSZ^figdVW`)

<Se 9dTW[fedWY[_WVWevXXW`f^[UZW`KW]fade]a``fW VW`SgXNa^^TWeUZuXf[Yg`Y
g`V eal[S^WK[UZWdZW[fSgeYWd[UZfWfW`C^SeeW`]a_bda_[ee VWe]Wk`We[S`[eUZW`
OaZ^XSZdfeefSSfWeSgXhWdeUZ[WVW`W9df g`V OW[eWefwflW`)Ka igdVW [` h[W^WD̀u`(
VWd`V[W:WeUZuXf[Yg`Y[_ vXXW`f^[UZW`<[W`ef S^eKfST[^[eSf[a`eXS]fadTW[9dTW[fe(
_Sd]fbdaT^W_W`W[`YWeWflf&[`VW_ WdefW`eTW[Ca`\g`]fgdW[`TdwUZW`V[WvXXW`f^[UZW
:WeUZuXf[Yg`Y$lg_[`VWef hadwTWdYWZW`V%SgeYWVWZ`figdVW)QiW[fW`eigdVW` [_
vXXW`f^[UZW`KW]fadaXf_S^e\W`WEW`eUZW T̀WeUZuXf[Yf&V[WVgdUZfWUZ`a^aY[eUZW
M_TdwUZW_[f VW ÌgS^[X[]Sf[a`e( g`V DW[efg`YeS`XadVWdg`YW`VWebd[hSfWK̀W]fade
`[UZf _[fZS^fW` ]a``fW` aVWdV[WWfiS SgeXS_[^[udW?̀dw`VW` $NWdS`fiadf^[UZ]W[f
XwdC[`VWdWdl[WZg`Y%HdaT^W_WS_ JWYW^SdTW[fe_Sd]fZSffW`)/ <Slg ]a__f `aUZ
Vd[ffW`e&VSee[_ vXXW`f^[UZW`KW]fadfdSV[f[a`W^\̂g`YW9dTW[fe]duXfWwTWdVW`g`_[f(
fW^TSdW`&eW]fadS^W`:WVSdXZ[`Sge SgeYWT[^VWfigdVW`)

A_ Ca`fWjf VWdYWeW^^eUZSXf^[UZW`9geW[`S`VWdeWflg`YW`g_ V[W9geVWZ`g`Y VW(
_a]dSf[eUZWdHdalWeeWg`V Kfdg]fgdW` $[`Vgefd[W^^W<W_a]dSf[W&E[fTWef[__g`Y%
]a``fW` ?WiWd]eUZSXfW`g`V HSdfW[WV̀Wê[`]W` >^wYW^eSgtWdVW_hWdegUZW`&V[W
NadfW[^WVWevXXW`f^[UZW`9dTW[fedWY[_We$WfiS [_ :WdW[UZVWdeal[S^W`K[UZWdg`Y
g`V VWeHW`e[a`edWUZfe%VgdUZCa^^W]f[hhWdfduYWaVWd?WeWflWSgXVW`bd[hSfWK̀W](
fad SgelgVWZ`W $̀>d[af ,443%)BS_WZd`aUZ&VWdba^[f[eUZW;ZSdS]fWdVWd9dTW[fe(
g`V :WeUZuXf[Yg`YehWdZu^f`[eeW[_ vXXW`f^[UZW`:WdW[UZWd^SgTfWaXfwTWdZSgbfWdef
V[W=`fi[U]^g`Y g`V M_eWflg`Y hWdeUZ[WVW`WddWXad_Wd[eUZWdESt`SZ_W` lgd
@g_S`[e[Wdg`YVWd9dTW[feiW^f$E[fSdTW[fWdTWfW[^[Yg`Y&v]a^aY[eUZWeO[dfeUZSXfW`&
>dSgW`XvdVWdg`Y&_WZd9geT[^Vg`Yeb^uflWWfU)%&i[W :aVa QWg`Wd$,443&-34%SdYg(
_W`f[Wdf)6

<[W:WVWgfg`YVWevXXW`f^[UZW`KW]fade[_ >adV[e_geWdeUZ^[Wtfe[UZg)=) VSZWd
`[UZf S^^W[ẁTWdV[W\gd[ef[eUZW=̀[YW`fg_ehWdZu^f`[eeWg`V V[WJa^^WVWeKfSSfWeS^e
M`fWd`WZ_Wd[` W[`Wd@<J8786BAB@K#ea`VWd`hWdiW[efSgXV[WHa^[f[e[Wdg`YVWdYW(
eW^^eUZSXf^[UZW`9geW[`S`VWdeWflg`YW`g_ 9dTW[fe(g`V :WeUZuXf[Yg`YehWdZu^f`[eeW&
iSe Xa^YWd[UZf[Ylg_ iWeW`f^[UZW9̀`Yd[XXebg`]f VWd̀Wa^[TWdS^W`Cd[f[] ( l) &" S_
=[`X^geeVWd?WiWd]eUZSXfW`( i[dV)

<[WeWl[W^fSgXW[`W<Wba^[f[e[Wdg`YVWdO[VWdebdwUZWg`V HdaT^W_WVWevXXW`f(
^[UZW K̀W]fade$:wda]dSf[e_ge& >[`S`l]d[eW WfU)%&V[WS^e=dYWT`[eeW_S`YW^`VWd
=XXW]f[h[fufg`V =XX[l[W`lVSdYWefW^^fiWdVW`&iW^UZWSgeVWdYWd[`YW>̀^Wj[T[^[fuf

1GDEI86;E8?* ?''+
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!! Ja^S`V 9fl_w^^Wd ;d[efabZ @Wd_S``

Twda]dSf[e[WdfWd9T^ugXW&VWd9TiWeW`ZW[f_Sd]fhWd_[ffW^fWdCaefW`]a`fda^^Wg`V
VW_=[`X^geeVWd?WiWd]eUZSXfW`g`V hWdeUZ[WVW`WdA`fWdWeeW`eYdgbbW`dWeg^f[WdW`
ea^^W$̀HSd]Wd,444&,36DWke-++,& --,6 ;^[Xfa` WfS^)-++.& ,+%)9gUZ V[W?WefS^fg`Y
VWd9dTW[fe(g`V :WeUZuXf[Yg`YehWdZu^f`[eeWi[dV lg W[`W_HdaT^W_TWfd[WTei[df(
eUZSXf^[UZWdM`fWd`WZ_W`eefWgWdg`Yg`V HWdea`S^b^S`g`Y&V[WSgXOWffTWiWdTeXS(
Z[Y]W[fg`V HdaVg]f[h[fuf ad[W`f[WdfeW[ èa^^&Wd]^udf)

<[WOW^fTS`] g`V VWdA`fWd`Sf[a`S^WdOuZdg`YeXa`Ve&STWdSgUZV[W=gdabu[eUZW
M`[a` g`V hWdeUZ[W`W`Sf[a`S^WJWY[Wdg`YW`&V[W( iW`` SgUZ_[f g`fWdeUZ[WV^[UZWd
=gbZad[W( V[ẀWa^[TWdS^W`KfdSfWY[WẁTWd`a__W` ZSTW`&hWdfW[V[YW`D[TWdS^[e[W(
dg`YW`g`V Hd[hSf[e[Wdg`YW`S^eaT\W]f[h`afiW`V[YW 9`fiadfW` SgXVW`KSUZliS`Y
VWdJWeeagdUW`abf[_[Wdg`Y[_ Y^aTS^WÒWffTWiWdT)=def V[W=[`XwZdg`Y _Sd]f(
hWd_[ffW^fWdCa`]gddW`l [` VWd=dlWgYg`YvXXW`f^[UZWd?wfWdg`V <[W`ef^W[efg`YW`
]v``W VW_`SUZV[WNWdeadYg`YVWd:Whv^]Wdg`YWXX[l[W`fWd&WXXW]f[hWdg`V T[^^[YWd

YWefS^fW`)
M)=) [ef V[Ẁ Wa^[TWdS^WKSUZliS`Y^aY[]&VgdUZV[WD[TWdS^[e[Wdg`Ye(g`V Hd[hS(

f[e[Wdg`Yeba^[f[]Wg̀`fWd_SgWdfiWdVW`ea^^W`&9geVdgU] iW[fdW[UZW`VWdNWdeUZ[W(
Tg`YW` [` VW`YWeW^^eUZSXf^[UZW`CduXfWhWdZu^f`[eeW`)

DWaHS`[fUZg`V KS_ ?[`V[` $-++/&0,%efW^^WX̀Wef&VSeepfZW_WUZS`[e_eaX`Wa(
^[TWdS^[e_$fZWWjbS`e[a` aX_Sd]WfeS`V Ua_bWf[f[hWbdWeegdWe%_Sk TWWUa`a_[U&
Tgf `Wa^[TWdS^[e_iSe WeeW`f[S^^kSCB?<F<64?dWeba`eWfa fZWVW_aUdSf[UYS[`e fZSf
ZSVTWWb̀dWh[age^kSUZ[WhWVTk fZWegTadV[`SfWU^SeeWeS`V iZ[UZ ZSVTWUa_W&[`
S`Wi Ua`fWjf S`V Xda_USb[fS^#ebWdebWUf[hW&TSdd[Wdefa SUUg_g^Sf[a`n)M)=)lW[YW`
V[W9gei[d]g`YW` SgXV[W9dTW[fe(g`V :WeUZuXf[Yg`YehWdZu^f`[eeW[` vXXW`f^[UZW`
<[W`ef^W[efg`YWV̀W`ba^[f[eUZW ;̀ZSdS]fWdVWdNWdu`VWdg`YWg̀`V VWdVSZ[`fWd
efWZW`VWỲWeW^^eUZSXf^[UZW`ESUZf( g`V @WddeUZSXfehWdZu^f`[eeW&[` VWdJW]a`X[Yg(
dSf[a` VWeNWdZu^f`[eeWeha` KfSSfg`V r]a`a_[W)

9gei[d]g`YW` SgX:WeUZuXf[Yg`Y&9dTW[feTWV[`Yg`YW>̀8/ 9dTW[feTWl[WZg`YW`

A_ Xa^YW`VWC̀Sb[fWîWdVW ì[d V[W9gei[d]g`YW` ha` D[TWdS^[e[Wdg`Yg`V Hd[hS(
f[e[Wdg`YSgX:WeUZuXf[Yg`Y&9dTW[feTWV[`Yg`YWg̀`V 9dTW[feTWl[WZg`YW`had VW_
@[`fWdYdg`VVWd̀Wa^[TWdS^W`Cd[f[] S` VW 9̀dTW[fehWdZu^f`[eeW`[_ vXXW`f^[UZW`KW](
fad S`ZS`V VWd=dYWT`[eeWg`eWdWdM`fWdegUZg`YV[e]gf[WdW`)<STW[]a`lW`fd[WdW`
i[d g`e SgXNWdu`VWdg`YW`Z[`e[UZf^[UZVWe:WeUZuXf[Yg`Ye`[hWSge&VWdDaZ`]aefW`
g`V VWd9dTW[feTWV[`Yg`YWèai[W VWdYWiWd]eUZSXf^[UZW`GdYS`[e[Wdg`Y)

<Se :WeUZuXf[Yg`Ye`[hWSg59ge `Wa^[TWdS^WdHWdebW]f[hWWdYWTW`e[UZA`WXX[l[W`lW`
vXXW`f^[UZWd<[W`ef^W[efg`YWS̀gXYdg`Vha` pahWdefSXX[`Yn$sTWdTW^WYeUZSXf%)<[W
JWVg]f[a` VWeHWdea`S^TWefS`VWe[ef VSZWdW[`lW`fdS^WeQ[W^)

O[WV[W=dYWT`[eeW[` VW`g`fWdegUZfW:̀WdW[UZW`lW[YW`&]S`` VWdHWdea`S^ST(
TSg SgXYdg`VVWdD[TWdS^[e[Wdg`Y*Hd[hSf[e[Wdg`Y[` W[`W_QW[fdSg_ha` ,+ BSZdW`
T[e lg 0+" TWfdSYW`)<[WeY[^f l) :) XwdVW`=^W]fd[l[fufeeW]fad[` ?datTd[fS``[W`
$(/4" T[e-++,%STWdSgUZXwdV[W:SZ` [` <WgfeUZ^S`V$(0-" ha` ,44,(-++,%) >wd
refWddW[UẐueefe[UZqZ`^[UZWeXWefefW^^W`&SgUZiW`` V[WD[TWdS^[e[Wdg`YW`fW[^iW[eW
ebufWdWdXa^YfW`)Qg_ :W[eb[W^̀SZ_ V[W:WeUZuXf[Yg`Yli[eUZW` ,441 g`V -++- [_
=^W]fd[l[fufeeW]fadg_ /+"& [_ HaefeW]fadg_ ,3" $ha` ,441(-++-% g`V TW[VW`=[(
eW`TSZ`Wg̀_ -+" ST)=e [ef `afiW`V[Y lg WdiuZ`W`&VSeeV[WeW<SfW`VSe9ge_St

1GDEI86;E8?* )''+



:WeUZuXf[Yg`Y&9dTW[feTWV[`Yg`YW`g`V [`Vgefd[W^^W:Wl[WZg`YW`

VWdNWdu`VWdg`YWV̀Wd:WeUZuXf[Yg`YWZWdg`fWdeUZuflW`)Ka ZSTW`VWfS[^^[WdfWdW
:WdWUZ`g`YWX̀wdV[W<WgfeUZW:SZ` YWlW[Yf&VSeeeW[f9`XS`Y VWd,44+WdBSZdW
li[eUZW` 20" g`V WfiS 4+" VWd:W^WYeUZSXf$:WeUZuXf[Yg`YeeS^VaSgeQg( g`V 9T(
Yu`YW`%SgeYWfSgeUZfigdVW`)

<WdHWdea`S^STTSgigdVW [` VW`g`fWdegUZfW:̀WdW[UZW_̀W[efSgXeaYW`S``fW
eal[S^hWdfduY^[UZWOW[eWVgdUZYWXwZdf( V)Z)aZ`WTWfd[WTeTWV[`YfWCw`V[Yg`YW`)
GT W[` peal[S^hWdfduY^[UZWdn9TTSg VgdUZYWeWflfiWdVW` ]S``& Zu`Yf ha` VWd
Kfud]WVWd?WiWd]eUZSXfW`&VW`efSSf^[UZWJ̀SZ_W`TWV[`Yg`YW` g`V SgUZVW_
<dgU] VWdvXXW`f^[UZWÈW[`g`Y ST) :W[_ peal[S^hWdfduY^[UZW`nHWdea`S^STTSg
iWdVW`E[fSdTW[fWd[``WV̀gdUZebWl[X[eUZWESt`SZ_W` i[W >dwZbW`e[a`[Wdg`YW`
g`V wTWdV[WYWeWfl^[UZW`NWdbX^[UZfg`YW`Z[`SgeYWZW`VW9TXWdf[Yg`YW!̀:B?78A
;4A7E;4>8E"SgXYWXadVWdf&VSeM`fWd`WZ_W l̀g hWd^SeeW`)9^^WdV[`YeZSTW`g`eWdW
M`fWdegUZg`YWỲWlW[Yf&VSeeVWd?dSV VWd>dW[i[^^[Y]W[fdW^Sf[h[ef) :Wfd[WT^[UZW
JWefdg]fgd[Wdg`YW$̀l):) <WgfeUZW:SZ` g`V Haef%XwZdWàXfVSlg&VSee:WeUZuX(
f[YfWe[UZYWlig`YW` eWZW`&VSeM`fWd`WZ_W l̀g hWd^SeeW`&VSWfiS TW[KfS`Vadf(
lgeS__W`^WYg`YW`g`V S`VWdWàdYS`[eSfad[eUZW`JWefdg]fgd[Wdg`YWX̀wd>dSgW`
SgXYdg`V XS_[^[udWdNWdbX^[UZfg`YW`g`V _S`YW^`VW`LdS`ebadf_vY^[UZ]W[fWẀ[`
M_lgY aVWdHW`VW^`̀[UZf _vY^[UZ[ef)<SdwTWdZ[`Sge hWd^SeeW`h[W^W:WeUZuXf[YfW`
VW`:Wfd[WT&VSe[We[UZVW_efW[YW`VW`9dTW[feVdgU]g`V VWdlg`WZ_W`VW` >dgefm
dSf[a` g`V M`e[UZWdZW[fS_ 9dTW[feb^Sfl̀[UZf _WZdYWiSUZeWèWZW`)

HWdea`S^STTSg]S`` SgUZwTWdTWfd[WTeTWV[`YfWCw`V[Yg`YW`WdXa^YW`)<[We[ef [`
VW`>S^^efgV[W`( _[f VWd9ge`SZ_W ?datTd[fS``[W`& STWdSgUZVWdvefWddW[UZ[eUZW`
Haef( eW^fWS̀gXYWfSgUZf)<[W9`VdaZg`Y TWfd[WTeTWV[`YfWdCw`V[Yg`YW`i[dV STWd
[__Wd i[WVWdha` VW`M`fWd`WZ_W`eXwZdg`YWẀ[`YWeWflf&g_ V[W?WiWd]eUZSXfW`
g`V 9dTW[f`WZ_WdA``W`lg QgYWefu`V`[eeWg̀`V lgd E[fSdTW[fTW[VW`JWefdg]fg(
d[Wdg`Ye_St`SZ_W` lg li[`YW`) FWTW V̀[WeW>̀ad_W` ha` :WeUZuXf[Yg`YeSTTSg
]S_ We[` VW`_W[efW g̀`fWdegUZfWK̀W]fadW$̀eaWfiS TW[VWd<WgfeUZWg̀`V refWd(
dW[UZ[eUZW`:SZ`& TW[VWd<WgfeUZWH̀aefg`V TW[vefWddW[UZ[eUZW`=^W]fd[l[fufehWd(
eadYWd`%lg W[`Wd_See[hW`Cwdlg`Y VWdDWZd^[`YeSgeT[^Vg`Y)

<[W9ge^SYWdg`Yha` M`fWd`WZ_W`efW[^W`g`V 9gXYSTWèfW^^fW[`WiW[fWdW>ad_
VWeHWdea`S^STTSgeTW[WZW_S^[YW`Ea`aba^g`fWd`WZ_W` VSd)<[WeXwZdf[` VWdJW(
YWl̂g W[`WdNWdeUZ^WUZfWdg`YVWd9dTW[feTWV[`Yg`YW`[_ `g`_WZd eW^Tefefu`V[YS_
ESd]f abWd[WdW`VW`M`fWd`WZ_W`)

A`fWdWeeS`f[ef&VSee[` Du`VWd`_[f efSd]Wdeal[S^bSdf`WdeUZSXf^[UZWdLdSV[f[a`
[` W[`[YW`g`fWdegUZfWK̀W]fadW p̀dWVg`VS`fWn9dTW[fe]duXfW[` TWfd[WTeW[YW`W`
9dTW[fehWd_[ff^g`Ye(g`V 9geT[^Vg`YeadYS`[eSf[a`W`pli[eUZW`YWbSd]fniWdVW`)
<[WeWV[W`W`W[`WdeW[felgd JWadYS`[eSf[a`VWe[``WdW` 9dTW[fe_Sd]fWeg`V lgd
NWdTWeeWdg`YVWd[``WdTWfd[WT^[UZW`pJWeeagdUW`S^^a]Sf[a`n)A` NWdT[`Vg`Y_[f
OW[fWdT[^Vg`Ye_St`SZ_W`iWdVW`9dTW[fe]duXfWSTWdSgUZXwdVW`WjfWd`W9̀d(
TW[fe_Sd]f YWeUZg^fg`V hadTWdW[fWf&g`V i[W WfiS TW[VWd<WgfeUZW:̀SZ` eaYSd
S^eDW[ZSdTW[fe]duXfWhWd_[WfWf)<[WQgiW[eg`Y lg ea^UZWT̀Wfd[WTe[`fWd`W`9dTW[fe(
hWd_[ff^g`YeadYS`[eSf[a`W ì[dV ha` VW` :WeUZuXf[YfW_̀W[ef S^eiW`[Y e[``ha^^
WdSUZfWf&[` VWde[ẀaUZ VSlg W[`W_:WeUZuXf[Yg`YedWY[_Wg`fWdiadXW ìWdVW`&VSe
iW[fYWZW`VVW_efSSf^[UZW9̀dTW[fe^aeW`ekefW_uZ`W^f$ea_weeW`:WeUZuXf[YfWTW[
VWd<WgfeUZW:̀SZ` W[`WlgYWi[WeW`W:WeUZuXf[Yg`YS``WZ_W`&SgUZiW`` V[WeW
lg W[`WdDaZ`dWVg]f[a` XwZdf)OW[YWdè[We[UZ&]v``W` e[ẀSUZW[`WdNWdiSd`g`Y
YW]w`V[YfiWdVW`WfU)%)
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!# Ja^S`V 9fl_w^^Wd ;d[efabZ @Wd_S``

=`fYWYW V̀Wd̀Wa^[TWdS^W`HdabSYS`VSTWlwY^[UZVWdbae[f[hW` 9gei[d]g`YW`
ha` D[TWdS^[e[Wdg`Yg`V Hd[hSf[e[Wdg`Y]S`` VWd:WeUZuXf[Yg`YelgiSUZeTW[̀ WgW`
9`T[WfWd` [` VWdJWYWV̂W` HWdea`S^STTSgTW[_ WZW_S^[YWÈa`aba^[efW` `[UZf
]a_bW`e[WdW`)<SdwTWdZ[`Sge e[`V SgUZV[W<SgWdZSXf[Y]W[fg`V V[WIgS^[fuf VWd
:WeUZuXf[Yg`YehWdZu^f`[eeWlg TWliW[XW^`)Ka igdVW` ha` bd[hSfW`Haef(g`V Cg(
d[WdV[W`ef^W[efWd`[` VWd:J< eW[f,444 `gd WfiS W[`QWZ`fWV̂WdTW[VWd<WgfeUZW`
Haef9? STYWTSgfW`BaTèWgYWeUZSXXW`)QiW[ <d[ffW V̂Wd?WeS_fTWeUZuXf[Yg`YTW[
bd[hSfW9̀`T[WfWd`W`fX[W^W`VSTW[SgXYWd[`YXwY[Y:WeUZuXf[YfW)

#;-04=<! >8/ )93859<=08" =[`W` iW[fWdW9̀`Yd[XXebg`]f `Wa^[TWdS^ad[W`f[WdfWdJW(
efdg]fgd[Wdg`YWèfW^^fV[WTWZSgbfWfWJ[Y[V[fuf VWdDvZ`W$`SUZg`fW`%Tli) V[W@vZW
VWd9dTW[fe]aefW[̀_ vXXW`f^[UZW`KW]fadVSd)?WiWd]eUZSXf^[UZadYS`[e[WdfW:WeUZuX(
f[YfW]v``W` VW_lgXa^YWSgXYdg`V[ZdWdYWeUZwflfWH̀ae[f[a` wTWdVW_ESd]fiWdf
^[WYW`VWDvZ`W^g]d[WdW`&iSe V[WvXXW`f^[UZW@̀SgeZS^fWTW^SefWf)

O[W g`eWdWM`fWdegUZg`YYWlW[YfZSf&e[`V ESt`SZ_W` lgd JWVg]f[a` VWd9d(
TW[fe]aefW l̀W`fdS^W:WefS`VfW[^WVWdhWdu`VWdfWM̀`fWd`WZ_W`eefdSfWY[W`)QiSd
]a__W` [` VW`g`fWdegUZfW:̀WdW[UZW`g`_[ffW^TSdWCwdlg`YW` VWe?dg`V^aZ`We
eW^fWh̀ad&e[We[`V STWdfdaflVW_ `[UZf SgelgeUZ^[WtW`)KaigdVW VW`:WeUZuXf[YfW`
[` bd[hSf[e[WdfWT̀d[f[eUZW:̀geg`fWd`WZ_W` XwdV[WQgef[__g`Y lg `WgW`DaZ`(
eUZW_SfS&V[Wg`fWdS`VWdW_DaZ`]wdlg`YW` hadeSZW`&9TX[`Vg`YW` $eaYW`S``fW
&Td[TWe7&:WefWUZg`YW`%TWlSZ^f)OW[fWdWESt`SZ_W` lgd JWVg]f[a` VWd9dTW[fe(
]aefW` e[`V eaYW`S``fWq`VWdg`Ye]w`V[Yg`YW` g`V V[W=[`efW^^g`Y`WgWdE[fSdm
TW[fWd^``W`lg eUZ^WUZfWdW`]a^^W]f[hhWdfdSY^[UZW`:WV[`Yg`YW`)FWgW9`T[WfWdS_
ESd]f g`fWd^[WYW`VSdwTWdZ[`Sge aXf_S^e]W[`W_ aVWd( SgXYdg`V W[`Wdg`fWdeUZ[WV(
^[UZWèW]fadS^WQ̀gadV`g`Y ( W[`W_eUZ^WUZfWdW`Ca^^W]f[hhWdfdSY$HaefV[W`efW[`
<WgfeUZ^S`V6fd[XXffW[^iW[eWSgUZ[` refWddW[UZlg%)A`fWd`Sf[a`S^WCa`lWd`W&V[WSgX
VWdWYg^[WdfW`Eud]fW` vXXW`f^[UZWd<[W`ef^W[efg`YWS̀gXfdWfW`&W`f^aZ`W`aXf`SUZ
@SgefSd[X$eaWfiS [` VWdOSeeWdi[dfeUZSXf[` <WgfeUZ^S`V%)

A` VW`>S^^efgV[WX̀S`VW ì[d SgtWdVW_W[`WJW[ZWS`VWdWdESt`SZ_W` lgd
_[ffW^Xd[ef[YWJ̀WVg]f[a` VWd9dTW[fe]aefW`&i[W WfiS q`VWdg`YW`VWeeW`[ad[fufe(
TWV[`YfW`DaZ`S`ef[WYe$l):) 9TeUZSXXg`Yha` :[W``S^ebdw`YW`%&V[WJWVg]f[a`
aVWdKUZSXXg`Yha` `WgW`DaZ`]SfWYad[W`)9gUZ V[WCwdlg`YW` ha` Qg^SYWg̀`V
Hdu_[W`&[``WdTWfd[WT^[UZW`Kal[S^^W[efg`YW$̀CdS`]W`YW^V%g`V :Wfd[WTebW`e[a`W`
VgdUZCw`V[Yg`Y ha` W`febdWUZW`VW`:Wfd[WTehWdW[`TSdg`YW`e[`V Z[Wdlg `W`(
`W`)

FWTW V̀[WeWÈSt`SZ_W` ZSf e[UZ[` VWdM`fWdegUZg`YV[W=`f]abbW^g`Y ha`
9dTW[felW[fg`V =`fYW^fS^eiWeW`f^[UZWe=^W_W`flgd NWdu`VWdg`YVWdfdSV[f[a`W^^W`
=`fYW^fefdg]fgdWg̀`V DaZ`eUZW_SfSZWdSgeYWefW^^f)<gdUZhWd^u`YWdfW<gdUZdWUZ(
`g`YelW[fdug_W&V[W=[`XwZdg`Yha` 9dTW[felW[f]a`fW`eai[W VgdUZV[WbSgeUZS^[Wd(
fW9TYW^fg`Yha` wTWdefg`VWg̀`STZu`Y[Yha` VWdQSZ V̂WdfSfeuUZ^[UZSTYW^W[efWfW`
!4??$<A6?GE<H8NWdfduYW%&ea^^WẁTWdefg`VW`lgeUZ^uYWg`V QgeUZ^uYWXwdOaUZW`(
W`VSdTW[fg`V 9dTW[flg g`eal[S^W` QW[fWẀ[`YWebSdfiWdVW`)9gUZ V[W=[`XwZdg`Y
^W[efg`YeTWlaYW`WdDaZ`TWefS`VfW[^Wg`V V[WA`V[h[VgS^[e[Wdg`YVWd=`fYW^fXad_W`
e[`V VgdUZYu`Y[YWEWd]_S^WVWdJWefdg]fgd[Wdg`YVWd=`fYW^fTWV[`Yg`YW`)

>wdW[`[YWKW]fadW$̀HaefV[W`efW&FSZhWd]WZd%[ef SgXVSeO[WVWdSgXfdWfW`ha`
=`f^aZ`g`YeXad_W` lg hWdiW[eW`&V[WS^eiW[fYWZW`#VwTWdig`VW` YS^fW$̀KfwU](
^aZ` TW[VWd:d[WXlgefW^^g`Y*haV̀WdCg`VW`XdWcgW`lSTZu`Y[YW=`fYW^fW[_ KUZS^(














