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<Se KUZ^SYiadfVWdpFWi =Ua`a_k#mlaY e[UZ[` VW`^WflfW`Ea`SfW` VgdUZ̀ S'
ZWlgS^^Wi[dfeUZSXfeba^[f[eUZW`g`V v]a`a_[eUZW` HgT^[]Sf[a`W`( <[W =d]^u`_Ye'
S`euflW%V[WFWi =Ua`a_k #aVWdVW` p`WgW`CSb[fS^[e_geo%hY^( Hda]^S +,,)
,#*+$ lg XSeeW`%e[`V h[W^Xu^f[Yg`V T[eiW[^W` i[VWdebdwUZ^[UZ%=[`[Y]W[f TWefWZf
^WV[Y^[UZVSd[`%VSeee[UZWfiSe hWdu`VWdfZSf%WfiSe pFWgWeoW`fefS`VW [̀ef(

A``WdZS^TVWdJWYg^Sf[a`efZWad[WigdVW` [` VWd̂WflfW`RW[fha` VW`p?dw`n
VWdhufWd`oV[WeWdba^[fv]a`a_[eUZW` KUZg^W%JaTWdf :akWd g`V E[UZW 9̂Y^[WffS%
WTW`XS^^eliW[ 9`euflW W[`Wep`WgW`o%baefXadV[ef[eUZW9̀]]g_g^Sf[a`edWY[_We
hadYWefW^^f(`W[VW9gfadW` YWZWh̀a` W[`W_ e0d]Wd>[`S`ld`Sd]f'Va_[`[WdfW`
O[dfeUZSXfedWY[_WSge(O4[ZdW`V:akWd #,***$ W[` _S]dav]a`a_[eUZWe EaVW^^
W`fi[U]W^f%g_ VWd>dSYẀSUZlgYWZW`%aT V[WeWeW[`WfdSYTSdW9^fWd`Sf[hWlg_
>adV[ed`geVSdefW^^W`]v``fW% ^W[fWf9Y^[WffS#+331%,*#*$ SgeeW[`W`9``SZ_W`
wTWdW[` eaY(p9]]g_g^Sf[a`edWY[_W VWeNWd_vYW`eTWe[flWeolgVW_ i[dfeUZSXfen
g`V YWeW^^eUZSXfeba^[f[eUZWNadefW^^g`YWS̀T(

+_ JSZ`^W` V[WeWe9gXeSflWeea^ ĥad S^^W_V[W9Y^[WffS"eUZWA`fWdbdWfSf[aẀ['
`We `WgW` v]a`ad`[eUZW` JWY[_We%W[`WeJWY[_WeVWdNWd_vYW`eTWe[flWd[_
NadVWdY_`VefWZW`%S^^Wh̀adS` V[WSTYW^W[fWfW`i[dfeUZSXfeba^[f[eUZWK̀UZ^geeXa^'
YWdg`YWT̀WlwY^[UZW[`WdS]f[hW` E[fW[`TWl[WZg`Y ha` 9dTW[f`WZ_Wd^``W T̀li(
?WiWd]eUZSXfW[̀` `WgWba^[f[eUZWJWY^W_W`fe(=e ea^ V̂Wd>dSYẀSUZYWYS`YW`
iWdVW`%i[W dWS^[ef[eUZV[WeWba^[f[eUZW=̀_bXWZ^g`YW`S`YWe[UZfeVWdfSfe4[UZ^[n
UZW`NWd_vYW`ehWdfW[^g`Y%VWdS]fgW^^Wb̀a^[f[eUZW 9̀geW[`S`VWdeWflg`YWèan
i[W VWdA`fWdWeeW`VWdTWfW[^[YfW`9]fWgdW[` =gdabS e[`V(
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<[W9TYdW`lg`Y lg_ fdSV[f[a`W^^W`XadV[ef[eUZW`9]]i`g^Sf[a`edWY[_W `[__f9Y+[Wfn
fS #,***% +.*XX($W`f^S`YVdW[WdYdg`V^WYW`VWdv]a`a_[eUZWd :Wl[WZg`YW`had4
x lg`uUZef W[`_S^ g`fWdeUZW[VW`e[UZV[WTW[VWJ̀WY[_W Z[`e[UZf^[UZVWd5H<I<%

FIC,NG?CGH8CM$VWdeaY(pGbWdSfadW`o%V[WV[WiWeW`f^[UZW[`ef[fgf[a`W^^WNWd_[ff'
^g`Y li[eUZW` JWYg^Sf[a`eiW[eWg`V 9]]g_g^Sf[a`edWY[_W VSdefW^^W`(A_ >adn
V[e_ge ^SY VWdhadZWddeUZW`VW=[`X^gt TW[ VW` JWY[Wdg`YW`g`V VWdW`
FSUZXdSYWba^[f[]%VWdCSb[fS^hWd]WZdiSd ]a`fda^^[Wdfg`V V[W[`fWd`Sf[a`S^W`
:Wl[WZg`YW` VgdUZ̀Sf[a`S^efSSf^[UZWNadYSTWỲWbduYf(p<SeJWY[_WVWeNWdn
_vYW`eTWe[flWeVSYWYW`[ef VWdqY[VWVWd?^aTS^[e[Wdg`YVWd>[`S`l`wd]fW g`'
fWdefW^^fo#9Y^[WffS,***% +.+$( <WdWYg^[WdfWCSb[fS^_ud]fWg`V [`fWd`Sf[a`S^W
CdWV[fTWl[WZg`YWè[`V iWeW`f^[UZWEafadW` i[dfeUZSXf^[UZWd=`feUZW[Vg`Yen
_WUZS`[e_W`(

x <Se 2D>AAJ<F>SAHAA?GiSd [_ >adV[e_geWTW`f^^+e`Sf[a`S^efSSf^[UZYWbduYfg`V T[^n
VWfWVW` p9`YW^bg`]fo W[`WeWTW`XS^^e`Sf[a`S^ XWefYW^WYfW`HdW[eekefW_e(A_
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NWd_vYW`eTWe[fl'JWY[_Wi[dV VSeHdW[eekefW_Z[`YWYW [̀`fWd`Sf[a`S^ XWefYW'
^WYf(<[W [`fWd`Sf[a`S^W`OWffTWiWdTeliu`YW #Kf[UZiadf4?^aTS^[e[Wdg`Y$X[[Z'
dW`lg W[`Wd9Tiu^lg`Y VWdHdW[eS`bSeeg`YW`SgXV[WDaZ`]aefW`(

x A`VW_ HdaVg]f[h[fufeS`ef[WYWSgXDaZ`W[`]a__W` wTWdfdSYW`igdVW`%Xf[ZdfW
VSeXadV[ef[eUZWJWY[_W lg W[`WdKfW[YWdg`YVWdCa`eg_`SUZXdSYWeai[W lg
W[`WdefST[^WH̀daX[fdSfW%V[WefWf[YWe78:>GHIBW``vY^[WZfW`(OSUZefg_eefW[YW'
dg`Y [_ JWY[_W VWeNW``vYW`eTWe[flWe[ef VSYWYWS̀TZu`Y[Yha` VWdpESj['
_[Wdg`Y VWeVgdUZ9]f[W` Wdl[W^fWH̀daX[feo#9Y^[WffS,***% +.,$( <Wd9`ef[WY
VWd:vdeW`]gdeW[ef `[UZf `gd X[[dM`fWd`WZ_W` TWVWgfeS_%ea`VWd`SgUZ@[d
@SgeZS^fW%VWdW=̀[`]a__W` lg`WZ_W`V SgeCSb[fS^TWfW[^[Yg`YW`dWeg^f[Wdf(
<[W Ca`eg_`SUZXdSYW%g`V VS_[f OSUZefg_ YW`WdW^^%Zu`Yf ea_[f eWZdefSd]
ha` VW`9]f[W`]gdeW` ST%V[WV[WNW``vYW`e^SYWVWd@SgeZS^fWTWef[__W`(
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A`eTWea`VWdWVWd̂ WflfWHg`]f [ef VSeCWd`efwU]VWe9]]g_g^Sf[a`edWY[_We VWe
NWdd`vYW`eTWe[flWe(<[W WXXW]f[hWFSUZXdSYWha` M`fWd`WZ_W` g`V @SgeZS^fW`
i[dV `g` ha` VW`NWdZu^f`[eeWS̀gXVW`?W^V'g`V CSb[fS^_ud]fW` TWef[__f( >wd
M`fWd`WZ_W` TWVWgfWfV[We%VSeeVWd%79]f[WỲWi[`` V[WDW[fhSd[ST^WXgdVSeNWd'
ZS^fW V̀WdM`fWd`WZ_Wi6 VSdefW^^f(p<[WVgdUZV[W[`ef[fgf[a`W^^W`9`^WYWdSgeYW'
wTfWM`fWd`WZ_W`e]a`fda^^Wli[`Yf V[WM`fWd`WZ_W`%V[WeWNSd[ST^Wlg _Sj['
_[WdW`o #9Y^[WffS,***% 3.X($( <[W YW`SgW:Wef[__g`Y VWeNWdZS^fW`eha`
M`fWd`WZ_W` S`YWe[UZfeV[WeWdHdu_[eeWì[dV [` W[`Wd_[ff^WdiW[^WdW[UZZS^f[YW`
D[fWdSfgdlg %7;adbadSfW?ahW_S`UWoSgXYWSdTW[fWf"(

@SgeZS^fWeb[W^W[̀_ NW_^vYW`edWY[_Whad S^^W_[` liW[Wd^W[@[`e[UZf W[`W
Ja^^W4WdefW`e]a__f We9Y^[WffSlgXa^YWlg W[`Wd9geiW[fg`Y VWdV[dW]fWC̀Sb[fS^'
TWfW[^[Yg`Yha` 9dTW[f`WZ_Wd^``W`#E[fSdTW[fWdTWfW[^[Yg`YVgdUZefaU] abf[a`e%
WfU($(RiW[fW`e u`VWdfe[UZV[WNW``vYW`ehWdS`^SYg`YVWd@SgeZS^fW%We]a__f lg
W[`WdM_eUZ[UZfg`Y ha` KbSdW[`^SYW`lg #V[dW]fW_aVWd[`V[dW]fW_$9]f[W`' g`V
OWdfbSb[WdTWe[fl(OW`` `g` W[`LW[ V̂WehW_[YTSdW=̀[`]a__W`e ha` @SgeZS^fW`
lg`WZ_W`V SgeNWd_vYW`eW[`]w`XfWT̀WefWZf%VWeeW@̀vZWha` VWd=`fi[U]^g`Y
SgXVW`>[`S`l_ud]fW` TWef[__f [ef%5[`VWdfe[UZVSeFSUZXdSYWhWdZS^fW`ha` @Sge'
ZS^fW`%W[`WVWdTWef[__W`VW`NSd[ST^WV̀We_S]dav]a`a_[eUZW` ?^W[UZYWi[UZfe(
<[W Ca`eg_`SUZXdSYWZu`Yf VS`` ha` VWd=`fi[U]^g`Y VWd9]f[W`]gdeW ST%efW['
YW`V[WeW%WdZvZfe[UZVSeNWd_vYW`g`V g_YW]WZdf#9Y^[WffS,***%30$( >wdV[W
MK9 VwdXfWV̀WdSdf[YWNWd_vYW`eWXXW]fWfSfeuUZ^[UZW[`WdVWdi[UZf[YefW` :Wef[_'
_g`YeXS]fadW` VWeO[dfeUZSXfeTaa_eVWd̂ WflfW B̀SZdWYWiWeWèW[`#hY^(Ha^^[`
,***$( <[W YWef[WYW`W`9]f[W`]gdeW VWd̂WflfW`\SZdWZSTW V̀W`=XXW]fYWZSTf%VSee
9]f[W`TWe[flWdA``W è[UZdW[UZWdXf[Z^fWg̀`V VWeZS^T[ZdW`Ca`eg_ efW[YWdfW`(>wd
V[WeWC̀a`eg_ `SZ_W` V[WMK'9_Wd[]S`WdA``W` eWZdZugX[YCdWV[fWSg# V[W
[Z`W` YdatlwY[Y YWiuZdf igdVW`%]a``fW` e[WVaUZiWdfha^^W9]f[W` S^eCdWV[fe['
UZWdg`YhadiW[eW`(<[W >dSY[^[fufg`V A`efST[^[fufVWd9]f[W`]gdeW`fi[U]^g`Y i[dV
VS_[f \WVaUZlgd %79UZ[^^WeXWdeWV[WeWe9]]g_g^Sf[a`edWY[_Weo #9Y^[WffS,***% 30$(

+?=839A(A7?37<3<3B3 3B?=>E7@163)7<93

<[W :WVWgfg`Y V[WeWdNW``vYW`eWXXW]fWVgdUZ9]f[W`TWe[fl g`V VS_[f V[WJa^^W
VWd@SgeZS^fWTWfa`W`V%Xad`_^[Wdf9Y^[WffS[` eW[`W_FSUZiadf lgd FWgSgX^SYW
eW[`WeC^See[]WdepJWYg^Sf[a` WfUd[eWeVg USb[fS^[e_WoHa^[f[]W_bXWZ^g`YW`%V[W
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%% NS`WeeSJWVS]

e[UZlg`uUZef [`eTWea`VWdWS` V[W?WiWd]eUZSXfWd̀[UZfW`(=d WdiW[fWdfV[WeW#[`
9Y^[WffS,***% +*0XX($lg W[`W_ dWYW^dWUZfW`9dTW[febda\W]fX[[dW[`We[UZXad_[W'
dW`VWWgdabu[eUZWD[`]W%VWdWdhadeUZ^uYf%W[`ẀWgWJWYg^Sf[a`eiW[eWSgelgSd'
TW[fW`%pW[`WCa`lWbf[a` VWeeal[S^W`>adfeUZd[ffelg WdSdTW[fW`%V[W_[f VW_JW'
Y[_WVWeNW_^vYW`eTWe[flWelgeS__W`bSeefo(CW_TWdW[UZV[WeWdJWYg^Sf[a`eiW[eW
[ef `WTW`W[`Wd̀WgW`9dTW[fehWdXSeeg`Yg`V VWd>vdVWdg`Yha` >dSgW V̀WdM_'
YS`Y _[f VW_ YWeW^^eUZSXf^[UZW_=[YW`fg_ S` CSb[fS^%S^eaVWd9df g`V OW[eW%
i[W _[f VW`NWd_vYW`elgiuUZeW`[` >ad`^ ha` CSb[fS^TWfW[^[Yg`YW`g_YWYS`'
YW` iWdVW` ea^^(Rg`uUZef eW[`W:afeUZSXfS` V[W?WiWd]eUZSXfW`4pKa^^fWV̀[W
?WiWd]eUZSXfWì[WVWdlg W[`W_ ESUZf#+]fad TW[VWd=[`]a__W`ehWdfW[^g`Y
iWdVW`%ea iWdVW` e[WV[WeVWd=d]W``f`[e hWdVS`]W`%VSeeV[WCa`fda^^WVWdCS'
b[fS^TWfW[^[Yg`YVWd9dTW[f`WZ_WdV[WKUZ^SUZf[ef%[` V[W_S` YWZWg̀`V V[W_S`
YWi[``W` _gee( <[W =`fi[U]^g`Y VWdDaZ`Xa`Ve [ef V[WiWeW`f^[UZWNW``[ff^g`Y%
VS_[f VWdCSb[fS^[e_geCa`f[`W`fS^WgdabSeW[`Wha_ S`YW^euUZe[eUZW`CSb[fS^[e'
_ge g`fWdeUZW[VTSdWKb[W^SdfT^W[Tfo#9Y^[WffS,***% 02$( A_ ]a`]dWfW` ea^ V̂Se
TWVWgfW`%VSeeV[W9dTW[f`WZ_Wd[``W`%V[WSgXY`_V [ZdWd9]f[a`udeefW^^g`Y lg
E[fW[YW`fw_Wd[``W` YWiadVW`e[`V%S]f[h g`V had S^^W_]a^^W]f[h V[WCa`fda^^W
wTWdHW`e[a`eXa`Ve#S^eZugX[YefW9`^SYWXad_$wTWd`WZ_W èa^^W`%g_ ea VW`
9geY^W[UZli[eUZW` VW` A`fWdWeeW`VWd9`^WYWdg`V VW`W`VWd9dTW[fWdlg TW'
ef[_`^W`(
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O[W dWS^[ef[eUZe[`V `g` STWdV[W9``SZ_W` wTWdW[` ea^WZWeNWd`^vYW`edWY[_W
[` =gdabS8M`V [ef V[WeWdNadeUZ^SYW[` W_S`l[bSfad[eUZWd8<[WeW >̀dSYWèa^ [̂_
`g` Xa^YW`VW9̀TeUZ`[ff `SUZYWYS`YW`iWdVW`(

9Y^[WffSdug_f eW^TefW[`%VSeeli[eUZW` VW`MK9 g`V =gdabS g`fWdeUZ[WV^[UZW
=`fi[U]^g`YeYdSVW TW[VWd@WdSgeT[^Vg`YW[`We9]]g_g^Sf[a`edWY[_We VWeNWd'
_vYW`eTWe[flWeTWefWZW#̀hY^(9Y^[WffS,***% 31$( <W``aUZ [ef We[` =gdabS lg
VWgf^[UZWǸWdu`VWdg`YWỲW]a__W`( A` VW`^WflfW B̀SZdW`̂ueefe[UZ[` `SZWlg
S^^WD̀u`VWd`=gdabSeW[`WVWgf^[UZWRg`SZ_W VWe9]f[W`TWe[flWeVgdUZbd[hSfW
@SgeZS^fWXWefefW^^W`(A`eTWea`VWdWV[WBSZdW+333 g`V ,*** YW^fWÀ`hWef_W`f'
Xa`VeYWeW^^eUZSXfW`lgXa^YWS^eTWea`VWdeVk`S_[eUZW=`fi[U]^g`YebZSeW`% g`V
YWd`Wi[dV V[WeW=`fi[U]^g`Y S^ep=jb^ae[a`o VWe9]f[W`TWe[flWeTWlW[UZ`Wf(

<[W RSZ^VWd9]f[a`udW%YW`SgWdYWeSYfV[WRSZ^VWdHd[hSfbWdea`W`%V[W#V['
dW]faVWd[`V[dW]f$9]f[W` TWe[flW`%ZSf [` _S`UZW` Du`VWd`W[`W]d[f[eUZW?dvtW
WddW[UZf(!" KUZiWVW`WfiS e[`V _[ff^WdiW[^W-0 HdalW`f VWd:Whv^]Wdg`Y 9]f['
W`TWe[flWd[``W`%[` VWdKUZiW[l -, HdalW`f%?datTd[fS``[W` hWdlW[UZ`Wf,/ Hda'
lW`f #^f(>=>KA%iii(XWXe[(adY$( <WgfeUZ^S`Vi[dV _[f +2! `SUZi[W had `aUZ S^e
g`fWdW`fi[U]W^fYWeWZW`%refWddW[UZiW[ef +/! SgX=[` W`feUZW[VW`VWd?dg`V X[[d
V[Wg`fWdeUZ[WV^[UZW`9`fW[^Wha` 9]f[W`TWe[fl efW^^WV̀[W\WiW[^[YW H̀W`e[a`eek'
efW_WVWdV[hWdeWD̀u`VWdVSd(Du`VWd_[f SgeYWbduYfWdbd[hSfWdHW`e[a`ehadeadYW
#g`V VW_ NadZWddeUZW`ha` HW`e[a`eXa`Ve$ZSTW``SfgdYW_ut W[`W` VWgf^[UZ
ZvZWdW9̀`fW[^ ha` 9]f[W`TWe[flWdA``W`(

<W``aUZ [ef WeXdSY^[UZ%aT V[WeWRg`SZ_W VWe9]f[W`TWe[flWeTWdW[feW[` JW'
Y[_W VWeNWd_vYW`eTWe[flWe]a`ef[fg[Wdf g`V aT VS_[f NWdfW[^g`YebdalWeeW%V[W
WfiS wTWdDaZ`XdSYW`̂SgXW`%S` :WVWgfg`YhWd^[WdW`(?WZf _S` `g` ha` W[`W_
efW[YW`VW9̀]f[W`TWe[fl ha` bd[hSfW`@SgeZS^fWS̀ge%ea efW^^fe[UZ`u_^[UZ lg'
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`uUZef V[W>dSYW%[`i[WiW[f VSeNWdZS^fWh̀a` @SgeZS^fWV̀SVgdUZTWW[`X^geef
i[dV( =`feUZW[VW`V[ef VSTW[%[` iW^UZWd>ad_ @SgeZS^fW9]f[W` TWe[flW`%S^ea
[`eTWea`VWdW%aT Wee[UZg_ V[dW]fW àVWd[`V[dW]fW` 9]f[W`TWe[fl ZS`VW^f(

<WdYdvtfW9`fW[^ VWe9]f[W`TWe[flWeW`fXu^^f[` =gdabSSgX[`V[dW]fW 9̀][W`TW'
e[fl #A`hWef_W`f'g`V HW`e[a`eXa`Ve$(DWV[Y^[UZli[eUZW` 1%/T[e ]`Sbb +/! VWe
?W^VhWd_vYW`eha` @SgeZS^fWẀ`fXS^^W`[` VW` YdvtfW` Du`VWd` =gdabSeSgX
V[dW]fW 9̀]f[W`TWe[fl( <Wd[`V[dW]fW9]f[W`TWe[fl [ef [` VW`i[UZf[YefW` Du`VWd`
=gdabSe hadZWddeUZW`V(EWZd S^e2*! VWd9`^SYW` [` 9]f[W` ha` @SgeZS^fW`
W`fXS^^WS̀gX[Z` [` ?datTd[fS``[W`% >dS`]dW[UZg`V VW`F[WVWd^S`VW`%[` AfS^[W`
S` V[W0*! #hY^(<ShkVaXX,***% ++$(

=[`W sTWde[UZf#LSTW^^W+$lW[Yf%VSee[` <WgfeUZ^S`V%KbS`[W` g`V >dS`]dW[UZ
US(./! VWd?W^VhWd_vYWh̀a` @SgeZS^fWS̀gXfdSV[f[a`W^^W%ha` :S`]W` S`YW'
TafW`WKbSdXad_Wì[W KbSdTwUZWdg`V S`VWdWhWdl[`eTSdW=[`^SYW`#refWddW[UZ4
`SZWlg 0*"P Af(G=F:$ W`fXS^^W`(<Wd9`fW[^ ha` 9]f[W` S_ ?W^VhWd_vYWh̀a`
@SgeZS^fWèb[W^f[` S^^WD̀u`VWd`̀ SUZi[W had W[`W[_ NWdY^W[UZlg VW`S`VWdW`
>ad_W` WZWdg`fWdYWadV`WfWJa^^W(

LSTW^^W+4NWdfW[^g`YVWe?W^VhWd_vYW`eha` @SgeZS^fW`%[` HdalW`f%+332

<Wgfe Z^S`V KbS`[W` >dS`]dW[ Z AfS^[W` ?:

;SeZ S`V #TS`]$
VWbae[fe -3%1 ..%+ .-%2 ,3%- ,-%.

FWYaf[ST^WVWTf
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D[efWVeZSdWe 1%3 +.%2 1%/ +-%, +*%2
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A`egdS^CW a_bS`[We%
dWf[dW_W`feX[YZfe% ,2%3 +.%. -,%, +-%/ /3%2
#4GnnnbS`keSh[`YeUZW_We

IgW^^W4G== ,***,% .

A_ NWdY^W[UZlg S`VWdW9̀]fWgdW` eb[W^W@̀SgeZS^fWVSdwTWdZ[`Sge S_ 9]f[W`'
_Sd]f W[`Wg`fWdYWadV`WfWJa^^W(<[W 9`fW[^W%V[WM`fWd`WZ_W`TWe[flW`%wTWd'
dSYWT̀W[iW[fW_ \W`WVWd@SgeZS^fW(:WfdSUZfWf̀g` WfiS V[W9]f[a`udeefdg]fgd
[` <WgfeUZ^S`V%eaTWX[`VWè[UẐ WV[Y^[UZ+/ HdalW`f VWeYWeS_fW9̀]f[W`TWe[flWe
[` VWd@S`V VWd@SgeZS^fW#<9A +333$(<WdwTWddSYW`VWLW[^W`fXS^^f_[f WfiS
1*! VWe9]f[W`TWe[flWeSgX#>[`S`l' g`V F[UZf'>[`S`l'$M`fWd`WZ_W`% V[WVS_[f
lg VW`TWef[__W`VW`9]fWgdW` S_ 9]f[W`_Sd]f iWdVW`(

p:^SU] :aj# A`hWef_W`fXa`Ve

OW`` 9Y^[WffSha` VWdlg`WZ_W`VW` NWdcg[U]g`Y ha` @SgeZS^fW_̀[f 9]f[W`'
_ud]fW` ebd[UZf%VS`` ebd[UZfWd[`eTWea`VWdWV[WHW`e[a`e' g`V A`hWef_W`fXa`Ve
S`( ?WdSVWSTWdV[WeWe[` >a`Ve S`YW^WYfWNWd`^vYW`%VWd[`V[dW]fW9]f[W`TWe[fl%
hWdeUZ^W[Wdf_WZd S^eS`VWdW%[`eTWea`VWdWV[dW]fW9`^SYWXad_W`%VW` RgeS_'
_W`ZS`Y li[eUZW` [`V[h[VgW^^WJ̀W`V[fWS`ebd[[UZWg̀`V YWeS_fi[dfeUZSXf^[UZWd
=`fi[U]^g`Y( HW`e[a`eXa`VefdWfWS̀^eNW_wff^WdSgX%V[WVW`9`^WYWdA``WẀ[`W
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,: NS`WeeSJWVS]

JW`V[fW hWdebdWUZW`(<W`)V[W 9`^WYWdAèW^Tef[`fWdWee[Wdf`gd [` VW`eW^fW`efW`
>u^^W`%i[W V[WeWlgefS`VW]a__f% ea`VWd`Wd)e[W[ef ^WV[Y^[UZVSdS`[`fWdWee[Wdf%
VSeee[UZ`SUZ W[`WdTWef[__fW` RW[fVSeW[`YWeWflfWNWd_vYW`WdZvZfZSf( OSe
VSli[eUZW` bSee[Wdf%[ef VW`_W[efW`9`^WYWdA``Wg̀`]^Sd Tli( WYS^(>a`VeYWeW^^'
eWZSXfW`efW^^WV̀S_[f W[`W:^SU] :aj VSd%[ZdWA`fW``WV[Sf[a`eda^^WhWdeUZ^W[Wdf
WZWdi[dfeUZSXf^[UZWRgeS__W`Zu`YW%S^eVSee@SgeZS^fWlg W[`WdW[`YWZW`VW`
:WeUZuXf[Yg`Y_[f 9]f[W`_ud]fW` TWiWYfiWdVW`(

<[W CS^]w^Wg`V =`feUZW[Vg`YW`ha` A`fWd_WV[udW`i[W :S`]W`% NWde[UZW'
dg`YW` g`V HW`e[a`e' g`V A`hWef_W`fXa`Ve#eai[W V[WCa`]gddW`l li[eUZW` [Z'
`W`$ eb[W^WV̀SZWdSgXVW` >[`S`l_ud]fW` W[`WVWgf^[UZYdvtWdWJa^^WS^e\W`W
ha` @SgeZS^fW`%VWdWV̀[dW]fWd9]f[W`TWe[fl WgdabSiW[feWZdYWd[`Y[ef(<Wd9]f['
W`TWe[fleW^Tefdug_f liSd E[febdSUZWdWUZfWW[`%Ca`fda^^_vY^[UZ]W[fW`e[`V VS'
_[f STWd̀aUZ ^S`YẀ[UZf hWdTg`VW`(

KW^Tef[` VW`MK9%ia >a`Ve lg_ LW[ ĥa` ?WiWd]eUZSXfWh̀WdiS^fWfiWdVW`%
ZSf V[We%STYWeWZW`ha` iW`[YW` >u^^W#̀9>D';AG g`V NaVSXa`WWfiS$%SgUZlg
]W[`W_ `W``W`eiWdfW` ba^[f[eUZW=̀`YSYW_W`f YWXf[Zdf(=[`Wd VdW[_S^ ZvZWdW`
9]f[a`udecgafW [` VW`MK9 YWYW`wTWdWfiS <WgfeUZ^S`VaVWdrefWddW[UZefWZf
]W[`W VW_W`febdWUZW`VWHa^[f[e[Wdg`YYWYW`wTWd(GTiaZ^ @SgeZS^fWVadf h[W^
^u`YWdg`V [`fW`e[hWd_[f VW_ ?WeUZWZWS̀gX>[`S`l_ud]fW` hWdcg[U]fe[`V%[ef
V[WRSZ^]d[f[eUZWd9]f[a`udW ugtWdefYWd[`YYWT^[WTW`(=[`W lg`WZ_W`VW A`fW'
YdSf[a` ha` @SgeZS^fW`[` >[`S`l_ud]fW XD[Zdf_( 1%]W[`WeiWYelg W[`Wd[`fW`e['
hWdW9̀geW[`S`VWdeWflg`Y_[f VW`eW^TW`%ea`VWd`u`VWdfh[W _̂WZd V[WNWdZS^'
fW`eiW[eW` g`V =`feUZW[Vg`Ye_gefWdVWd:WfdaXXW`W[̀` `WYSf[hWd@[`e[UZf
#]gdlXd[ef[YWeJW`V[fWVW`]W`%A`V[h[VgS^[e_ge%9TlaU]W`%g( u($(
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RiW[XW^^aeZSTW`had VW_ @[`fWdYdg`VVWdHW`e[a`eVWTSffW%V[WYWl[W^fM`e['
UZWdZW[fYWeUZwdfZSf%HW`e[a`e' g`V A`hWef_W`fXa`VeS` :WVWgfg`Y YWia``W`
g`V TWfduUZf^[UZWNWd_vYW`ha` @SgeZS^fWS̀ffdSZ[Wdf(=e [ef\WVaUZXdSY^[UZ%aT
e[UZV[WeW=`fi[U]^g`Y XadfeWflW`̂utf(

M`]^Sd [ef lg_ :W[eb[W^%i[W 9`^WYWdA``WS̀gX̀WYSf[hW=`fi[U]^g`YW` S` VW`
>[`S`l_ud]fW` dWSY[WdW`%V(Z( i[W `SUZZS^f[YVSeV[WeTWlwY^[UZW=`YSYW_W`f [ef(
<Wd=dXa^YW[`WeX[`S`l'Va_[`[WdfW` 9]]g_g^Sf[a`edWY[_We i[dV e[UZSgUZVSdS`
W`feUZW[VW`%i[W V[WXd[eUZYWTSU]W`W9̀]f[a`udW SgXVW`VWdlW[f[YWS̀^^YW_W[`W`
9TiudfefdW`V VWdCgdeWdWSY[WdW`(<[W [` 9gee[UZfYWefW^^fW`JW`V[fW`%_[f VW`W`
FWg^[`YWYW^aU]fiWdVW`%eUZW[`WV̀WdlW[f[` ?WXSZd(<[W _W[efW`Wgdabu[eUZW`
C^W[`S`^WYWdA``W`%V[W[Zd NWd_vYW`[` VW`^WflfWB̀SZdW[̀` >a`Ve YWefWU]fZS'
TW`%ZSTW``aUZ `[W W[`W` ;dSeZ aVWdW[`Ŵ u`YWdWCgdeefSY`Sf[a` Wd^WTf(<Se
9]f[W`'=`YSYW_W`f ]v``fW VgdUZV[WeTWlwY^[UZW=dXSZdg`YWẀ[`W`W`feUZW[VW`'
VW`=[`TdgUZ Wd^W[VW`(<[W =dXSZdg`YWh̀a` >a`Ve [` V[WeWL̀SYW`^SeeWV̀gdUZ'
SgeSgXW[`Wlg`WZ_W`V lvYWd^[UZW@S^fg`Yha` #bafW`f[W^^W`$9`^WYWdA``WèUZ^[W'
tW`( A` VW` WdefWÈa`SfW` V[WeWeBSZdWee[`V V[WRgX^weeWlg Wgdabu[eUZW`
9]f[W`Xa`Ve SgXW[`>w`X'BSZdWef[WXYWXS^^W`"/?C8C:?8A6?B<G-<IHG:>A8C;$+*(.(,**+%
e[WZWSgUZLSTW^^W,$( KW^Tef[_ S^epS]f[W`XdWg`V^[UZoTWeUZd[WTW`W`K]S`V[`Sh['
W` ]S_ We[_ >WTdgSd,**+ lg 9TX^weeWS̀ge9]f[W`Xa`Ve%g`V [` ?datTd[fS``[W`
^vefW`WTW`XS^^e_WZd9`^WYWdA``W[̀ZdW9]f[W`VWbafe SgXS^eWeRgX^weeWlg V[WeW`
YST(<S_[f VwdXfWVWd:aa_ VWe9]f[W`W`YSYW_W`fe%VWd[` VW`^WflfW l̀iW[ T[e



JWY[_WVWdNWd_vYW`eTWe[flWd8 %'

VdW[BSZdWèfSffXS`V%lg_[`VWef hadWdefTWW`VWfeW[`g`V V[W>a`VeYWeW^^eUZSXfW`
_weeW`e[UZSgXlvYWd^[UZWeNWdZS^fW`[ZdWbafW`f[W^^WC̀g`V[``W` W[`efW^^W`(

LSTW^^W,4 FWffalgX^weeW[` Wgdabu[eUZW9]f[W`fa`Ve
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IgW^^W5/?C8C:?8A!0AB<G-<IHG:>A8C;$+*(.(,**+ #TSe[WdW`VSgXVW <̀SfW`VWd<SUZhWdTu`VWVWd
Wgdabu[eUZW`A`hWef_W`fX#$`Ve$

E[fSdTW[fWdTWfW[^[Yg`Y)KfaU]abf[a`e

O[W aTW` TWdW[feWdiuZ`f%eb[W^f9Y^[WffSlgXa^YWSgUZV[Wlg`WZ_W`VW :WfW[^['
Yg`Y ha` 9dTW[f`WZ_Wd^``W`S` [ZdW`M`fWd`WZ_W` W[`WTWVWgfW`VWJa^^WTW[
VWd@WdSgeT[^Vg`YW[`WeJWY[_WeVWeNWd_vYW`eTWe[flWe(<aUZ aTiaZ^ efaU]
abf[a`e [` ^WflfWdRW[fhWd_WZdfE[fSdTW[fWd^``WS̀`YWTafWìWdVW`%g`V e[W[`e'
TWea`VWdW[` VWdKfSdfgb'KlW`W lg_ YgfW`La` YWZvdW`%[ef VWd9`fW[^ ha` efaU]
abf[a`':We[flWd^``W` [`eYWeS_fYWd[`Y(A` <WgfeUZ^S`VWfiS ^SYV[WRSZ^VWd:W'
^WYeUZSXfeS]f[a`udWTW[,%/"55"%VWd:Whv^]Wdg`YwTWd+. BSZdW(pA`eYWeS_f[ef [` VW`
G=;<'Du`VWd` W[`WX^Wj[T^W%iW`[YefW`e fW[^iW[eWWdfdSYeSTZu`Y[YW=`f^aZ`g`Y
`gd YS`l eUZiSUZ hWdTdW[fWf' V[W9dTW[f`WZ_Wde[`V WTWèfSd] d[e[]aShWdeg`V
bduXWd[WdW`S`VWdW=`fYW^fXa``W`o #Hd[WiW,**+% ++2$(

<Wd NWdegUZ%W[`W` LW[^VWeDaZ`WeVgdUZ9]f[W` aVWd9]f[W`abf[a`W` lg
WdeWflW`%eUZW[fWdfSgUZ[__Wd i[WVWdS_ O[VWdefS`VVWd?WiWd]eUZSXfW` %i[W
WfiS [` >dS`]dW[UZTW[VWdHd[hSf[e[Wdg`Yha` >dS`UWLW^WUa_4p>wdg`e e[`V
KfaU] Gbf[a`e ]W[`W`a``S^W >a`` VWd=`f^aZ`g`Y% VW`` V[WCgdeWSgXVWd:vd'
eWe[`V lg [`efST[^( 9gtWdVW_ iWdVW` KfaU] abf[a`e eai[Wea `gd S` W[`W`TW'
ef[__fW` LW[^VWd:W^WYeUZSXfSTYWYWTW`o%ea W[` ?WiWd]eUZSXfehWdfdWfWd(

A` VWdLSf TWeUZdu`]Wè[UZKfaU] abf[a`e [` VW`_W[efW`>u^^WS̀gXES`SYWd
g`V TWeeWdhWdV[W`W`VW9`YWefW^^fW(.<Se ?Wi[UZf ha` p9dTW[fWdS]f[a`udW`oT^W[Tf
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VS_[f ugtWdef_SdY[`S^(M`V eW[fVW_CgdeW[`TdgUZS` VW`LWUZ`a^aY[WTvdeW`[ef
_S` SgUZ[` VWdpFWi =Ua`a_ko `[UZf _WZdY^wU]^[UZ_[f V[WeWd>ad_ VWd=`f'
^aZ`g`Y( Na` E[UdaeaXfg`V 9_Sla` T[e lg FWi EWV[S'D[WT^[`YWì[W H[jW^'
bSd] aVWdJSladX[eZ dg_adf WeTW[VWd:W^WYeUZSXf%V[WW[`W`LW[^[ZdWe=[`]a_'
_W`e hWd^gef[Yi[dV( <[W VS_[f lgeS__W`Zu`YW`VW` 9`euflW WdefWdYWiWd]'
eUZSXf^[UZWdGdYS`[e[Wdg`Y[` V[WeWdT[e^S`YYWiWd]eUZSXfeXW[`V^[UZW`KlW`W#hY^(
?dv`VSZ^ ,**+% ?dv`VSZ^^OSd`Wd ,***$ ]v``fW` S^^WdV[`YeVgdUZSgelg W[`W_
9`eSflbg`]f W_S`l[bSfad[eUZWdHa^[f[] iWdVW`( NadWdefVwdXfWe[UZSTWdS` VWd
haddS`Y[`YW :̀WVWgfg`Yha` DaZ`W[`]a__W` TW[NWdfW[^g`YeSgeW[`S`VWdeWflg`'
YW``[UZfe u`VWd`(

A`fWdWeeS`fiudW We_( 1%STWdSgX\WVW`>S^^%VW` fW[^iW[eW]a`efSf[WdfW`O['
VWdebdwUZW``SUZlgYWZW`%V[WSgeVWdY^W[UZlW[f[YW`Hae[f[a` ha` 9dTW[f`WZ_Wd'
KfSfge #g`V VS_[f ^aZ`STZu`Y[Y$ g`V 9]f[W`TWe[flWd#VSd`[feZSdWZa^VWdhS^gW'
ad[W`f[Wdf$W`fefWZW`]v``W`( @[WdiudW` hWdZS^fW`ei[eeW`eUZSXf^[UZWKfgV[W`aVWd
C^SeeW`S`S^keW`%V[WVW_ hW``W[`f^[UZW`Ri[WebS^f`SUZYWZW`%[`fWdWeeS`f(

-3?A37:B<5B<2 -3?;F53<# 273"! +?=C3<A D9=<=;73

RSZ^dW[UZW9gfadA``W` ZSTW`[` ^WflfWdRW[fVSdSgXZ[`YWi[WeW`%VSeeV[WJWVW
ha` W[`W_JWY[_WVWeNWd_vYW`eTWe[flWe[`eTWea`VWdWVS`` bdaT^W_Sf[eUZi[dV%
iW`` NWdfW[^g`YeXdSYW`[` VW :̀^[U]bg`]f dwU]W #̀KST^aie][^9^`SeeWd[,**+% >dagV
WfS^([` V[WeW_@WXf%JWVS])OWTWd,***$( <[W Rg`SZ_W VWdRgX^weeWlg HW`e['
a`e' g`V A`hWef_W`fXa`VeYWZWìW`[YWdSgX`WgYWia``W`W?dgbbW` ha` 9`(^W'
YWdA``Wl̀gdwU]%ea`VWd`hWdVWgf^[UZW`[` WdefWdD[`[W M_eUZ[UZfg`YW` [``Wd'
ZS^TVWdNWdS`^SYg`Yha` ?W^VhW`^^vYW`(

<W_ S^^YW_W[`WR̀giSUZe S` ?W^VhW``vYW`efWZf\WVW`f+^^eW[`WefSd]WNWd'
_vYW`e]a`lW`fdSf[a` YWYW`wTWd(GTiaZ^ [` `gd iW`[YW` Du`VWd`<SfW`%[`eTW'
ea`VWdWlgd IgWdhWdfW[^g`Yhad^[WYW`%V[WWdefW[`W`9gX/;Z^gt wTWdV[WfSfeuUZ^['
UZWNWd_vYW`ehWdfW[^g`YYWTW]̀v``fW% YWZWÒ[eeW`eUZSXfWdA``W`VSha` Sge%
VSeee[UZV[WKUZ[WX^SYW[` VW` _W[efW`Wgdabu[eUZWD̀u`VWd` [` VW` 2*Wdg`V
3*WdBSZdWl̀gYWeb[flf ZSf #hY^(WfiS @gefWd+333$(<[W Ha^Sd[e[Wdg`YlW[Yf e[UZ
g`fWdS`VWdW_VSd[`%VSeeliSd W[`WdeW[feefW[YW`VWNWd_vYW`elgiuUZeWTW[@Sge'
ZS^fW`XWeflgefW^^W`e[`V%Y^W[UZlW[f[YV[W9``gfecgafW` [` lSZ^dW[UZWẀgdabu['
eUZW D̀u`VWd`[` VW` 3*Wd` lgYW`a__W` ZSTW`#hY+(@gefWd+333%--X$( p<Se
g`fWdW<d[ffW^TWe[flfwTWdZSgbf]W[` NWd_vYW`%VSe_[ff^WdW<d[ffW^W[` ]^W[`We%
VSeaTWdW<d[ffW^W[`YdatWeNW``vYW`o #Hd[WiW,**+% +*3$(qZ`^[UZWeY[^ffgd V[W
MK9%>dagV WfS+(#[` V[WeW_@WXf$ebdWUZWV̀SZWdWfiS%TWlaYW`SgXV[WMK9
g`V ?datTd[fS``[W` ha` W[`WdQ+(%4FDM<CH%R@DCDB?<O&

ES]dav]a`a_[eUZ [ef V[WeWNWdfW[^g`YeeUZ[WX^SYWSTWdh[W^^W[UZfiW`[YWd TW'
g`dgZ[YW`V S^eZugX[YS`YW`a__W`(

<[W TWdW[feW[`YS`YeWdiuZ`fW` NW``vYW`eWXXW]fWeb[W^W[̀` VWdVWdlW[f[YW`
v]a`a_[eUZW` <WTSffWW[`Wi[UZf[YW Ja^^W%[`eTWea`VWdWhad VW_ @[`fWdYdg`V
VWdlW[fe[`]W`VWd9]f[W`]gdeW( O[W dWSY[WdW`@SgeZS^fẀg` fSfeuUZ^[UZSgXW[`W`
NWdXS^V̂Wd9]f[W`]gdeW g`V VS`^[f =[`TdwUZW` [` [ZdWdNW_+vYW`e^SYW8=[`[YW
KfgV[W`hWdegUZWV̀[W9TZn[`Y[Y]W[f VWeCa`eg_e VWdbd[hSfW`@SgeZS^fWha` VWd
9]f[W`]gdeW`fi[U]^g`Y lg cgS`f[X[l[WdW`(JW[` fWUZ`[eUZYWeWZW`i[dV VSTW[VWd
W[`]a__W`eSTZu`Y[YW LW[^VWeCa`eg_e lWd^WYf[` =[`]a__W` Sge>[`S`lhWd'
_vYW` g`V S`VWdW=[`]a__W` #hY+(:aa`W WfS+(+332$g`V ea_[f W[`W_SdY[`S^W








