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CXccTEZc^QTa#&&&UP]SX\ UX]]XbRWT]IP\_TaT TX]X]]T]& d]S YdbcXi_^[XcXbRWTaH^]STal
VX_UT[STaGTVXTad]VbRWc3UHSTa;da^_pXbRWT]J]X^] bcPcc'?\ 8TaTXRWSTa<[rRWc[X]Vb&d]S
;X]fP]STad]Vb_^[XcXZUP]S WXTa\XcTX]:XbZdbbX^]b_a^iTbbbTX]e^a[pdUXVTb;]ST% STa\Xc
STaBP]RXTad]VTX]TbHcaPcTVXT_P_XTabSTaqbcTaaTXRWXbRWT];J&FapbXST]cbRWPUcX\ H^\\Ta
*110 QTV^]]T] WPccT'

;Tf fV[jTemX CbV[%WTf\a WXe<L \` 9XeX\V[ WXe_aaXa' haW IXV[gfcb_\g\^
Xk\fg\Xeg%\fg WheV[WXa8`fgXeWT`Xe MXegeTZa\V[g ^_X\aXeZXjbeWXa( ;\Xf _xffg
f\V[ XkX`c_Te\fV[ Ta[TaWWXe=_zV[g_\aZf' haWD\ZeTg\bafcb_\g\^mX\ZXa(

;\X <L hagXefV[X\WXgWeX\Gb_\g\^UXeX\V[X%W\X\a ]XjX\_\ZXa Jxh_XaWXf8`'
fgXeWT`XeMXegeTZXfZXeXZX_gf\aW4;\X XefgXJxh_XUXfV[xYg\Zgf\V[ `\g =eTZXaWXe
=eX\mzZ\Z^X\giba NTeXa%BTc\gT_haW 8eUX\g\` 9XeX\V[ WXeN\egfV[TYgfphaW
Nx[a`Zfcb_\g\^( @` mjX\gXaGYX\_Xêz``Xeg `Ta f\V[ h` W\XZX`X\afT`X 8h'
wXa' haWJ\V[Xe[X\gfcb_\g\^( @aWXeWe\ggXaJxh_XfV[_\Xw_\V[jXeWXa \aaXa' haW
]hfg\mcb_\g\fV[X=eTZXaZXeXZX_g(LaW bUjb[_ W\X=_zV[g_\aZfphaWD\ZeTg\bafcb'
_\g\^mhUXTV[g_\V[XaKX\_XaThV[ 8fcX^gX WXe=eX\mzZ\Z^X\gh`YTffg%jheWX W\XfXe
Gb_\g\^UXeX\V[U\f_TaZT__X\a\a WXeWe\ggXaJxh_XUX[TaWX_g(

@` We\ggXaGYX\_Xe[TaWX_gXaW\XIXZ\XehaZXa WXe<L'JgTTgXa \aaXa' haWeXV[gf'
cb_\g\fV[XJgTaWcha^gXU\f_TaZhagXef\V[ fX_UXeThf ' b[aX <\a`\fV[haZ WXf<h'
ebcx\fV[Xa GTe_T`Xagf#<G$bWXeWXeaTg\baT_XaGTe_T`XagX(D\g WX` 8`fgXeWT'
`Xe MXegeTZjheWX W\X8fl_' haW<\ajTaWXehaZfcb_\g\^ mjTe Thf WXeWe\ggXa\a
W\XXefgXJxh_XzUXeYh[eg%WbV[ WXeL`ZTaZ WXeLa\ba `\g =_zV[g_\aZXahaW
D\ZeTag#\aa$XahagXe_\XZgThV[ jX\gXe[\a sUXfbaWXeXaq9XW\aZhaZXa49\f ThY
jX\gXeXf j\eW WXe<hebcx\fV[X ITg%T_fbW\X@aaXa'haWAhfg\m`\a\fgXe#\aaXa$WXe
D\gZ_\XWfgTTgXa%WTfT__X\aXagfV[X\WXaWX>eX`\h` U_X\UXa(;\X eheW\X̂ b``Xa'
WXaehaYAT[eXib` 8`fgXeWT`Xe MXegeTZibeZXfX[XaXa DTwaT[`Xa mh` 8hY'
UTh X\aXf sITh`Xf WXe=eX\[X\g%WXeJ\V[Xe[X\g haW WXfIXV[gfq jXeWXa fb`\g
ib` ITg T__X\a' haWXUXaa\V[g ib` <G ' UXfV[_bffXajXeWXa((

;\X 9XfV[_zffX WXf<hebcx\fV[Xa ITgXf fb__XaW\X=eX\mzZ\Z^X\g\` 9\aaXa'
eTh`, XUXafbUXgeXYYXaj\X WTfvUXefV[eX\gXaWXe8hwXaZeXamXa%W\XiXeX\a[X\g'
_\V[gX<egX\_haZiba <\aeX\fXi\fT%Tfl_cb_\g\fV[XD\aWXfgfgTaWTeWffbj\X WXaL`'
ZTaZ `\g fbZ( \__XZT_XaD\ZeTag#\aa$Xa(;Tf <G [Tg [\XeUX\ _XW\Z_\V[WTfIXV[g%
JgX__haZaT[`Xa TUmhZXUXa(-

8UXeThV[ aTV[ 8U_ThYW\XfXe/'AT[eXf'=e\fg ^Taa X\aXib__fgxaW\ZXXhebcx\fV[X
MXeZX`X\afV[TYghaZWXe8fl_' haW<\ajTaWXehaZfcb_\g\^Xaahe WTaaXeeX\V[gjXe'
WXa%jXaa f\V[ fx`g_\V[X IXZ\XehaZXa WXe<L'JgTTgXa WTeThYX\a\ZXa%WXe<L'
Bb``\ff\ba ThV[ Yg\eW\XfXaGb_\g\^UXeX\V[X\a @a\g\Tg\ieXV[gX\amhexh`Xa%WX`
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<G W\XT__X\a\ZX<agfV[X\WhaZf^b`cXgXammhzUXegeTZXafbj\X WX` <hebcx\fV[Xa
>Xe\V[gf[bYXf#<h>?$ X\aXBbageb__UXYhZa\fmhmhjX\fXa(. ;\XfXf <\afg\``\Z^X\gf'
ce\am\c\fg ZXeTWXmhX\aX<\a_TWhaZmhe9_bV^TWX(<f \fg X\a bg_XaXf>X[X\`a\f% WTff
WTfiba Hggb JV[\_l ZX_X\gXgXWXhgfV[X9haWXf\aaXa`\a\fgXe\h` WTiba ThfZX[g%
WTffW\XMXeZX`X\afV[TYghaZ\a Yg\aYAT[eXaa\V[g XeeX\V[UTefX\a j\eW(

&4D 3<8@8C0EC4E8:<8B4B<8C

+` Ah_\+332 _XZgXufgXeeX\V[\` IT[`Xa fX\aXe<L'Gexf\WXagfV[TYgX\a .,'fX\g\'
ZXf sJgeTgXZ\XcTc\XemheD\ZeTg\baf' haW 8fl_cb_\g\U WXe<L ibe( / ;X` GTc\Xe
mhYb_ZXf\X[g f\V[NXfgXhebcT X\aXePhjTaWXehaZ X] n]XRWcSPVTfTbT]Ta`dP]cXcPcX&
eTa:X\T]bX^]m ThfZXfXgmg%WTW\X8``g \a WXab[aX[\a Te`Xa CxaWX` jX\gXe
mhaX[`Xa jXeWX( @afUXfbaWXeXW\XLefTV[Xa WXe=_hV[g' haWD\ZeTg\bafUXjX'
ZhaZXa%̀\g WXaXa<hebcT ^baYebag\XegfX\%[xggXaf\V[ \a WXa_XgmgXaAT[emX[agXa
iXexaWXeg4

sNx[eXaW \a Yez[XeXaPX\gXaW\XLagXeWezV^haZWheV[Thgbe\gxeXIXZ\`Xf
#WXêb``ha\fg\fV[Xa NX_g bWXeWXehagXeXagj\V^X_gXaJgTTgXa$?ThcgY_hV[ghe'
fTV[X YheW\X\aN XfgXhebcTTa^b``XaWXa 8fl_UXjXeUXe jTe%\fg aha`X[e WXe
ZeywgXX\amX_aX=T^gbe%WXefb_V[X D\ZeTg\bafUXjXZhaZXa [XeibeehYg%W\X\agXe'
Xg[a\fV[X MXeYb_ZhaZhaWMXegeX\UhaZWheV[a\V[gfgTTg_\V[X>XjT_gTccTeTgX(<ag'
fceXV[XaWW\XfXa<agj\V^_haZXa [Tg W\X>XaYXe=_zV[g_\aZf^baiXag\ba #>=B$
Thf WX` AT[e +3/+ gX\_jX\fX \[eX 8ajXaWUTe^X\giXe_beXa(s!

L` W\XfXaPhfgTaWmhxaWX`%fV[_hZ WTfN\Xa XeJgeTgXZ\XcTc\Xeibe%\` IT['
`Xa WXeEXh^bafgeh^g\ba WXejXfgXhebcx\fV[Xa 8fl_' haWD\ZeTg\bafcb_\g\^W\X
aha`X[e .2']x[e\ZX >XaYXe=_zV[g_\aZf^baiXag\ba nPdUSTa8PbXbTX]TaA^]eT]cX^]
id Tl`p]iT]% id p]STa] ^STaPQid[qbT]m'

;Xaa ' fb W\XN\Xa Xe8eZh`XagTg\ba ' YzeW\XFcYXeiba a\V[g'fgTTg_\V[Xe
Umj( \agXeXg[a\fV[XeMXeYb_ZhaZUXfgX[XX\aXJV[hgm_zV^X(=ze f\X `yV[gX N\Xa
X\a 8hYaT[`XflfgX` X\ae\V[gXa%WTfYg\eW\XfX=_zV[g_\aZXT__XeW\aZfX\aX`Tff\iX
eXV[g_\V[XJV[_XV[gXefgX@_haZmhe=b_ZX[xggX(;Tf N\XaXe JgeTgXZ\XcTc\XefT[ ax`'
_\V[ ibe%WXa=_zV[g_\aZffV[hgm[5]XRWc\TWa P[bbdQYTZcXeTb?]SXeXSdP[aTRWc%b^]STa] P[b
_^[XcXbRWTb7]GTQ^c STb7"*U]PW\T[P]STbm mhUXZeX\YXahaWThfmhZXfgT_gXa(;Xe JV[hgm
W\XfXe=_zV[g_\aZfZehccXfb__gXnfT]#`Ta aTRWcbbcPPcb^aXT]cXTacmfX\a%fbaWXeaT_fX\a
ThffV[_\Xw_\V[?5_^[XcXbRW^aXT]cXTacTbHRWdciZ^]iT_cm ThfZXfgT_gXgjXeWXa(

@` ;XmX`UXe +332 `TV[gX f\V[ WXeITg WXe@aaXa'haWAhfg\m`\a\fgXeWTf
N\XaXe JgeTgXZ\XcTc\XemhX\ZXahaWUXfV[_bff%X\aXzUXeTeUX\gXgXMXef\ba1 fX\aXa
MbeUXeX\ghaZXaWXfJbaWXeZ\cYX_f\a KT`cXeX mhZehaWXmh_XZXa(

>_X\V[mX\g\ZjheWX X\aXfbZ( s?bV[eTaZ\ZX >ehccX 8fl_ haWD\ZeTg\baqX\a'
ZXe\V[gXg(;XeXa 8hYZTUXjTe Xf%WheV[X\aXscYX\_XezUXeZX\YXaWX9zaWX_haZiba
DTwaT[`Xa X\aXa9X\geTZmh_X\fgXa%WXaPhfgeb` iba 8fl_UXjXeUX` haWPh'
jTaWXeX` \a W\X<L mh iXeea\aWXah72@[eX` DTaWTgXagfceXV[XaW" fb__gXW\X
s?bV[eTaZ\ZX >ehccXq YheThfZXfhV[gX CxaWXe8^g\bafc_xaX Yb_ZXaWXa@a[T_gf
Xagj\V^X_a4
{ MXeX\a[X\g_\V[haZWXe8aT_lfX iba =_hV[g' haWD\ZeTg\bafUXjXZhaZXa%
{ <agj\V^_haZ y^bab`\fV[Xe haWXagj\V^_haZfcb_\g\fV[XeGexiXag\baf`TwaT['

`Xa%
{ JV[TYYhaZeXZ\baT_Xe=_hV[gT_gX`Tg\iXa%



<hebcx\fV[Xe=_zV[g_\aZffV[hgmaTV[ WX` <L'JbaWXeZ\cYX+\a KT`cXeV4

{ MbeUXeX\ghaZiba IzV^aT[`XzUXeX\a^ba`ja haWsYeX\j\__\ZXqIzV^Y\\[ehaZf'
cebZeT``X `\g WXa]XjX\_\ZXa ?Xe^haYgf_xaWXeafbj\X

{ cb_\mX\_\V[X9X^x`cYhaZ cebYXff\baX__Xe=_hV[g[\_YX((''
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@` XefgXa?T_U]T[e +333 [TggXW\X9haWXfeXchU_\ ;̂XhgfV[_TaWW\X<L'ITgfcex'
f\WXagfV[TYg\aaX(++ Ph` <aWXW\XfXe8`gfcXe\bWX _XZgX+-haWXf\aaXa`\a\fgXeFggb
JV[\_l $CX\g_\a\XaYzeX\aXXhebc5\\fV[XD\ZeTg\bafcb_\g\^qibe%W\Xf\V[ fgTe^Ta WTf
N\XaXe JgeTgXZ\XcTc\XeTa_X[aXa(+,

PjTe UXgbagJV[\_l WTe\a' \` WXhg_\V[Xa>XZXafTgmmh fX\aX` MbeZxaZXe
DTaYeXWBTag[Xe ' $SXTT]cbRWTXST]ST]_^bXcXeT]7b_TZcT%SXTSXTMdfP]STadU[V U[PRW
;da^_PYPWaWd]STacT[P]VUXXaSXTZd[cdaT[[T%ST\^VaP_WXbRWTd]S fXacbRWPo[XRWT;]cfXRZ[c\'G
;da^_Pb WPccT'q+- ;Xe @agXZeTg\baWXeeXV[gazw\ZhaWWThXe[TYg[\Xe _XUXaWXa;e\gg'
fgTTgfTaZX[ye\ZXa#\aW(WXeTaXe^TaagXa=_zV[g_\aZX$fb__gX' hagXeNT[ehaZ \['
eXê h_gheX__Xa@WXag\gxg' ZXUz[eXaW9XTV[ghaZ ZXfV[Xa^gjXeWXa(LaW `\g ?\a'
jX\f ThYWTfeXYbe`\XegXWXhgfV[XJgTTgfTaZX[ye\Z^X\gfeXV[gfb__XTaZXfgeXUgjXeWXa%
W\XfXDXafV[Xa `yZ_\V[fg j\X JgTTgfTaZX[ye\ZXmhUX[TaWX_a(PhWX` `yV[gX
WTf9D@ W\X@agXZeTg\bafUXeX\gfV[TYg\a WXe9Xiy_^XehaZ jXV^Xa haW ^ba^eXgX
@agXZeTg\bafXejTeghaZXaTa 8aZX[ye\ZX Thf ;e\ggfgTTgXaYbe`h_\XeXa(#$

8UXe4@` ?\aU_\V^ ThYW\XThwXacb_\g\fV[X;\`Xaf\ba WXemh^zaYg\ZXa=_hV[g'
haWD\ZeTg\bafcb_\g\^WXe<L j\eW iba fX\gXaWXf9D@ WXefbZ( \agXZeT_X8afTgm
YbegZXfV[e\XUXa%fb j\X Xe\` N\XaXe JgeTgXZ\XcTc\Xefbj\X UX\WXe<\afXgmhaZWXe
s?bV[eTaZ\ZXa >ehccX 8fl_ haWD\ZeTg\baqYbe`h_\XegjbeWXa jTe4 L` =_hV[g'
hefTV[Xa mhUXfX\g\ZXabWXemh`\aWXfgmh`\aWXea%fb__gXaW\X\aaXacb_\g\fV[Xa
DTwaT[`Xa WXe<L `\g WXaXaWXeZX`X\afT`Xa 8hwXa'%8hwXaj\egfV[TYgf'%
Jbm\T_'haW<agj\V^_haZfcb_\g\^ ZX^bccX_gjXeWXa( @aX\aX` _TaZYe\fg\ZTaZX_XZ'
gXaGebmXfffb__gXaW\XDXafV[XaeXV[gX haW WX`b^eTg\fV[Xa Jgeh^gheXa\a WXa
?Xe^haYgffgTTgXaZXYFeWXegjXeWXa( EXUXa X\aXeJgxe^haZ WXeBbaY_\^gcexiXag\'
ba fb__%fb W\XP\X_fgX__haZWXf9D@%W\Xj\egfV[TYg_\V[XhaWXagj\V^_haZfcb_\g\'
fV[X PhfT``XaTeUX\g \agXaf\i\XegjXeWXa(

EXUXa WX` s\agXZeT_Xaq8afTgmfb__' JV[\_lf CX\g_\a\XamhYb_ZX' W\X\agXeaT'
g\baT_X=_zV[g_\aZf' haW D\ZeTg\bafcb_\g\^ WXe<L ThYX\aX` jX\gXeXa Ge\am\c
UXeh[Xa4WX` WXeIXZ\baT_\f\XehaZWXe=_zV[g_\aZfThYaT[`X%j\X Xf ibe haWjx['
eXaWWXfBbfbib'Be\XZXf UXeX\gfXeYb_ZeX\V[ceT^g\m\XegjbeWXa \fg( ;\XfX JgeTgXZ\X
heaYTffgXefgXafW\XJ\V[XefgX__haZ%WTffJgTTgXaWXe?X\`Tg' haWETV[UTeeXZ\baXa
ThwXe[T_UWXe<L \a WXeCTZXf\aW%=_zV[g_\aZXThYmhaX[`Xa haWJV[hgmmhZX'
jx[eXa #fbWTffW\XfXDXafV[Xa WTf>XU\XgWXe<L a\V[g XeeX\V[Xa$(PjX\gXaf
fb__Xaibe Feg MbeThffXgmhaZXaZXfV[TYYXajXeWXa%WT`\g =_zV[g_\aZXaTV[ 9XXa'
W\ZhaZWXeEbgf\ghTg\baUT_WeayZ_\V[fg\a \[eX ?X\`Tg mhezV^^X[eXâ yaaXa(

&8C 06;>NDD8>58:C<99"L,A?B>8?8@EMC806;FEJ:8HM;CF@:K

;Xe \a JV[\_lf CX\g_\a\Xaf^\mm\XegX8afTgmX\aXeXhebcx\fV[Xa D\ZeTg\bafcb_\g\^
_xhYgThYX\aX;\YYXeXam\XehaZmj\fV[Xa s8fl_'q haWs=_zV[g_\aZfcb_\g\^q[\aThf( +7

KTgfxV[_\V[ f\X[g WXe8`fgXeWT`Xe MXegeTZa\V[g ahe ibe%U\aaXa YzaYAT[eXa
#T_fb\aaXe[T_UWXe=e\fg%\a WXêX\aX gTgfxV[_\V[X9XgX\_\ZhaZWXf<G ibeZXfX[Xa

01
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\fg$   CX]STbc]^a\T] Ura SXTKTXUPWaT]ida Md& d]S 7QTaZT]]d]V STa<[rRWc[X]VbTXVT]&
bRWPUcmmhXe_TffXa#8eg(0- 8Uf( + W(<>'MXegeTZ$(M\X_`X[e fb__XaThV[   CX]STbc&
]^a\T]Ura ST] e^arQTaVTWT]ST]HRWdcie^] eTacaXTQT]T]FTab^]T] PdbSaXccT]Bp]STa]%SXT
]XRWcX] XWa>TaZd! Ucb[P]SidarRZZTWaT]Zq]]T]% d]S e^] FTab^]T]%SXTP]STafTXcXVX]cTa&
]PcX^]P[T] HRWdciQTSrXUT]%mXagj\V^X_gjXeWXa #8eg(0- 8Uf( , T(<>'MXegeTZ$(

8aT_bZ mh` N\XaXe JgeTgXZ\XcTc\Xe`yV[gX JV[\_l \a fX\aXa CX\g_\a\XaWXa
fbZ( sMXege\XUXaXaq%T_fbnST]YT]XVT]HRWdcibdRWT]ST]%SXTe^a 8raVTaZaXTVd]S eTaQaTX&
cTcTa=TfP[c U[XTWT]%]TQT] STa=<A fTXcTaTZ^\_[T\T]cpaT HRWdci\qV[XRWZTXcT]QTaTXc&
bcT[[T]##'?4X;Tf 9D@ hagXefV[X\WXg[\XeUX\mj\fV[Xa4
{ \aW\i\WhX__be\Xag\XegXf̀hUf\W\xeXaJV[hgmThf [h`Ta\gxeXa >ezaWXa%W\XWXa

=x__XafbZ( WX'YTVgb'=_zV[g_\aZXx[a_\V[ f\aW%WXaXa\a WXe9haWXfeXchU_\T̂hf'
_xaWXeeXV[g_\V[Xe8UfV[\XUXfV[hgmZXjx[eg j\eW%haW

{ sDTffXaY_hV[gUXjXZhaZXa##%UX\WXaXâ b__X^g\iXCyfhaZXa XeYbeWXe_\V[f\aW(+1

Ph WXeK[X`Tg\^ X\aXf   Z^\_[T\T]cpaT] HRWdci\TRWP]Xb\dbm[TggXWTf9D@ \` =X'
UehTehaWDT\ +333 mjX\ fgeTgXZ\fV[X;\f^hff\bafcTc\XeX ibeZX_XZg(#% ;Te\a fV[_hZ
JV[\_l ibe%WTff\a DTffXaY_hV[gf\ghTg\baXaWXe<L'ITg ZZY W\XEbgjXaW\Z^X\g
ZX`X\afT`Xa ?TaWX_afYXfgfgX__g('! ;\X 8hYaT[`X iba sMXege\XUXaXẀheV[W\X
<L fX\]XWbV[ ThV[ \a fb_V[Xa Be\fXaf\ghTg\baXaahe W\Xd[cX\P aPcX^'@a_xaW\fV[Xa
=_hV[gT_gX`Tg\iXahaWWXe8hffV[ycYhaZ eXZ\baT_XeJV[hgm`yZ_\V[^X\gXa `zffX
]XjX\_f MbeeTaZX\aZXexh`g jXeWXa( ;\X D\gZ_\XWfgTTgXaf\ZaT_\f\XeXaaha \[eXe'
fX\gfWX` ITg%j\Xi\X_X =_zV[g_\aZXf\X ZZYUXeX\gjxeXa%ThYmhaX[`Xa( ?\XezUXe
jzeWX \` IT[`Xa X\aXf fbZ( _[Tc[VX]V&KTXUPWaT]bXagfV[\XWXajXeWXa( >ehaWZX'
WTa^XWXffXa\fg Xf%WTffW\XJgTTgXaWXe<L ZXmjhaZXa jXeWXa fb__gXa%X\a Y\kXf
>XfT`g^bag\aZXag hagXeX\aTaWXeThYmhgX\_Xa(?\XeUX\^yaaXa W\XX\amX_aXaD\g'
Z_\XWfgTTgXai\Xe 8fcX^gX \a IXV[ahaZ fgX__Xa4W\X̂ h_gheX__XaUmj( [\fgbe\fV[Xa
9\aWhaZXa WXfD\gZ_\XWfgTTgXfmheBe\fXaeXZ\ba%W\XPT[_ WXeThf W\XfX` >XU\Xg
UXeX\gfThYZXab``XaXa JV[hgmUXWzeYg\ZXa%W\X8eUX\gf`Te^gf\ghTg\ba\` X\ZXaXa
CTaWfbj\X W\X9XgX\_\ZhaZTa Ye\XWXafXe[T_gXaWXaDTwaT[`Xa ibe Feg(

vUXe W\XUXfV[_bffXaXaBbag\aZXagX[\aThf fb__W\X<L ^X\aX sMXege\XUXaXa##
`X[e ThYaX[`Xa( ;\XfX jzeWXa WTaaTa WXa>eXamXaZX`xw WXfaTg\baT_Xa8hf'
_xaWXeeXV[gfUX[TaWX_g' `\g T__XaIXfge\^g\baXa%W\X[\Xe`\g iXeUhaWXaf\aW(

&<8 'C:85@<DD8GA@14?B8C8

@aKT`cXeX jheWXa jXWXe W\X̀ \ZeTg\bafcb_\g\fV[Xa CX\g_\a\XaabV[ TaWXejX\g\'
ZXTfl_cb_\g\fV[XDTwaT[`Xa UXfV[_bffXa(;\X Bb``\ff\ba jheWX TUXeZXUXgXa%
MbefVNxZXYLefb_V[XMbe[TUXaibemh_XZXa%j\X f\X XagjXWXeThf WX` 8`fgXeWT'
`Xe MXegeTZbWXeThf WX` <aWX_VgmgXaAT[eXfUXfV[_bffXaXas8^g\bafc_Ta YheWXa
8hYUThX\aXf ITh`f WXe=eX\[X\g%WXeJ\V[Xe[X\g haWWXfIXV[gf##,* [XeibeZX[Xa%
ax`_\V[4
{ Ph_TffhaZ iba ;e\ggfgTTgfTaZX[ye\ZXahaWWXeXaIXV[gffgX__haZ%
{ MXegX\_haZiba =_zV[g_\aZXahaW WXè\g WXeXa8hYaT[`X X\a[XeZX[XaWXa

Y\aTam\X__Xa8hYjXaWhaZXa \` 9XeX\V[ WXeibezUXeZX[XaWXaUmj( WXefhUf\'
W\xeXaJV[hgmZXjx[ehaZ%

{ BbbeW\a\XehaZT__XeThwXa' haW j\egfV[TYgfcb_\g\fV[XaDTwaT[`Xa `\g WXa
8fcX^gXa WXe8fl_' haWD\ZeTg\bafcb_\g\^ WXe<L% \` @agXeXffXX\aXes^bafX'
dhXagXaIzV^zUXeaT[`X'## fce\V[4 8UfV[\XUXcb_\g\^%fbj\X



<hebcx\fV[Xe =_zV[g_\aZffV[hgmaTV[ WX` <L'JbaWXeZ\cYX_\a KT`cXeX

{ <eTeUX\ghaZZX`X\afT`Xe IXZX_a haWJgTaWTeWfYzeW\XZeXamcb_\mX\_\V[XsJ\'
V[XehaZqWXe8hwXaZeXamXaWXe<L(

;Xe ITg U\__\ZgXWTezUXe[\aThf WXa8UfV[_hffUXe\V[gWXes?bV[eTaZ\ZXa >ehccX
8fl_ haWD\ZeTg\baq(,+;Te\a ZX[g W\X?bV[eTaZ\ZX >ehccX ' \a T__ZX`X\aZX[T_'
gXaXaNbegXa ' WTiba Thf%WTffD\ZeTg\ba a\V[g ahe aXZTg\iX%fbaWXeaThV[ cbf\'
g\iX <YYX^gX[TUX( J\X fce\V[g mhWX`W\X<`cYX[_haZ Thf%WTffW\X<L Ta X\aX`
cYX\_XezUXeZeX\YXaWXa%^b[xeXagXa JlfgX` WXe=_hV[ghaWD\ZeTg\bafcb_\g\^YXfg'
[T_gXafb__X(;\X ?bV[eTaZ\ZX >ehccX `yV[gX W\XDXafV[XaeXV[gX%;X`b^eTg\X
haWIXV[gffgTTg_\V[^X\gfbj\X W\Xfbm\T_XhaWj\egfV[TYg_\V[X<agj\V^_haZ \a WXa
?Xe^haYgf_xaWXeaYbeWXea(;TUX\ ZX[g Xf \[e h` a\V[g jXa\ZXe T_fW\Xn8TbTXcXVd]V
e^] 7a\dcm' J\X `yV[gX BbaY_\^gcexiXag\bahaWMXefy[ahaZfTeUX\gfgxe^Xa%XUXafb
j\X WXaJV[hgm WXeIXV[gX iba =_zV[g_\aZXahaW 8fl_fhV[XaWXa( ;Xe BT`cY
ZXZXa\__XZT_XD\ZeTg\ba fb__\agXaf\i\XeghaW8UfV[\XUhaZXa Xe_X\V[gXegjXeWXa(
;\X nTgiT[[T]cT MdbP\\T]PaQTXcm̀ \g LE?:I% WX` IbgXa BeXhmfbj\X WXaE>Ff
#T`aXfgl \agXeaTg\baT_haW<hebcx\fV[Xe =_zV[g_\aZfeTg$`yV[gX W\X?bV[eTaZ\ZX
>ehccX UX\UX[T_gXa(,,

;Tf j\V[g\ZfgX MXe[TaW_haZfXeZXUa\f\a KT`cXeX WzeYgXW\XMXeTUfV[\XWhaZ
WXe8^g\bafc_xaX mhDTeb^^b%8_UTa\Xa#haWETV[UTeeXZ\ba$%8YZ[Ta\fgTa%Jb'
`T_\T%Je\ CTa^ThaWWX` @eT^)EbeW\eT^fX\aO

CXgmgXeXejheWX ib` WXhgfV[Xa8hfjxeg\ZXa 8`g XeTeUX\gXg(?\XeUX\ [TaWX_g
Xf f\V[ \` jXfXag_\V[Xa h` X\aX=begfV[eX\UhaZWXf78^g\bafc_Taf @eT^6%WXaW\X
<L \` ATahTe+332 UXfV[_bffXa[TggX%aTV[WX` \a WXaNbV[Xa mhibe KThfXaWX
^heW\fV[Xe=_zV[g_\aZXTa WXaBzfgXa @gT_\XafZXfgeTaWXgjTeXa(,. ;\X ?bV[eTaZ\ZX
>ehccX ZX[g \a WXe8aT_lfX WXf\a KT`cXeX UXfV[_bffXaXa s8^g\bafc_Ta @eT^q
WTibaThf%WTffW\XnP[Pa\XTaT]STCT]bRWT]aTRWcbbXcdPcX^]m%W\X!ZPcPbca^_WP[TWd\P]XcpaT
HXcdPcX^]mfbj\X W\X!_^[XcXbRWTd]S fXacbRW% jc[XRWTFTab_TZcXe[^bXVZTXcm?ThcgZe\\aWX
Yhe=_hV[g haW D\ZeTg\ba Thf W\XfX` CTaWf\aW4LaW bUjb[_ W\XJ\ghTg\ba\`
EbeW\eT^T_f!d]bXRWTamZ\_g#XUXafbj\X W\XGXefcX^g\iXWXfMXefy[ahaZfcebmXffXf
mj\fV[Xa WXaUX\WXâheW\fV[Xa:_Taf \` EbeW\eT^%WXeB;G haWGLB$%̂ F_`ag
W\X?bV[eTaZ\ZX >ehccX ' bYYXa^haW\Z̀\g IzV^f\V[g ThYW\XUhaWXfWXhgfV[X
8fl_eXV[gffceXV[haZ' mhWX` JV[_hff%WTffWXeEbeW\eT T̂_ffbZ( f\V[XeX\a_xaW\fV[X
=_hV[gT_gXeaTg\iXTaZXfX[Xa jXeWXa fb__gX(;\Xf ZX_gXa\V[g ahe Yhefb_V[X GXefb'
aXa%W\Xiba 9TZWTWiXeYb_ZgjzeWXa%fbaWXea\afUXfbaWXeXThV[ YheabeW\eT^\fV[X
BheW#\aa$Xa(=ze f\X UXfgzaWXax`_\V[ ' fb WXe8^g\bafc_Ta ' X\aX=_hV[g`yZ_\V['
^X\g \` >XU\XgWXf]XjX\_f TaWXeXaBheWXa':_Taf4 X\aX 8af\V[g% W\Xmh`\aWXfg
WX` JV[\V^fT_WXeBheW#\aa$Xaa\V[g ZXeXV[gj\eW%W\X\` EbeW\eT _̂XUXahaWW\X
WXeGBB aT[X fgX[Xa(

;Xe T_gX<L'8^g\bafc_Ta Thf WX` AT[e +332 jTe \a ]XaXa Gha^gXa XeYb_Z_bf
ZXU_\XUXa%W\XX\aX<\aU\aWhaZWXeKze^X\ \a W\XMXe[\aWXehaZWXeDTffXaY_hV[g
iba BheW#\aa$Xa\a W\X<L mheaP\X_[TggXa4Jb [TggXW\Xgze^\fV[X ETg\baT_iXe'
fT``_haZ jXWXe >XfXgmXmheXYYX^g\iXa__X^x`cYhaZ WXe\__XZT_XaD\ZeTg\ba UX'
fV[_bffXa%abV[ ^baagXWXeW\XfUXmzZ_\V[ZXc_TagXiXefgxe^gX@aYbaaTg\bafThfgThfV[
mj\fV[Xa WXe<L haWWXeKze^X\ eXT_\f\XegjXeWXa(<UXafbjXa\Z ^T` W\X8hfU\_'
WhaZWXegze^\fV[Xa >eXamcb_\mX\WheV[W\X<L mhfgTaWX(;\XfX Mbe[TUXafb__Xa
'_Thg WX` \a KT`cXeX UXfV[_bffXaXa8^g\bafc_Ta ' jX\gXe iXeYb_ZgjXeWXa(

PhWX` `yV[gX W\X?bV[eTaZ\ZX >ehccX W\XT_gX@WXXh`fXgmXa%<L'Y\aTa'

"%



# :_ThW\TIbg[)DTe^ ?b_mUXeZXe

m\XegX@agXea\XehaZf_TZXe\a WXeKze^X\ Qhe=_zV[g_\aZXThf WX` EbeW\eT^ThYmh'
UThXa' XagZXZXaWXeGebU_X`Tg\f\XehaZWheV[WTf?b[X =_zV[g_\aZf^b``\ffTe\Tg
WXeMXeX\agXaETg\baXa #LE?:I$ ib`]ha\ +333(,/ JV[_\Xw_\V[fb__XaaTV[ WX`
aXhXa 8^g\bafc_Ta ThV[ W\XMXe[TaW_haZXà\g 8a^TeT zUXe X\a 8U^b``Xa
\agXaf\i\XegjXeWXa%WT`\g<L'JgTTgXa BheW#\aa$XazUXeW\XKze^X\ \a WXaEbeW'
\eT^ TUfV[\XUXâ yaaXa(

8aZXf\V[gf WXeTeg\ZXeGUaX aX[`Xa f\V[ W\X̀ \ggX_' haW_TaZYe\fg\ZXaThwXa'
cb_\g\fV[XaMbe[TUXaWXf\a KT`cXeX iXeTUfV[\XWXgXa8^g\bafc_Taf eX\V[_\V[sU_h'
`\Zq Thf4Jb j\__ `Ta f\V[ h` BbagT^gX`\g WXêh_gheX__XahaWj\ffXafV[TYg_\'
V[Xa <_\gXWXf@eT#̂m(9( \` 9XeX\V[ WXeLa\iXef\gxgXa'BbbcXeTg\ba$ UX`z[Xa(
9X\ Z_X\V[mX\g\ZXe=begfXgmhaZWXe[h`Ta\gxeXa ?\_YfcebZeT``X \` EbeW\eT f̂b__
W\Xj\egfV[TYg_\V[X @aYeTfgeh^gheThfZXUThghaW fb__Xa8eUX\gfc_xgmXZXfV[TYYXa
jXeWXa(,0

$DI> @FC@A6; 4>D)@478@5CAE#

@a8eg( + 8WXe >=B [X\wg Xf%WTffT++]XaX DXafV[Xa%W\XsThf WXeUXZezaWXgXa
=heV[g ibe MXeYb_ZhaZjXZXa \[eXe ITffX% IX_\Z\ba%ETg\baT_\gxg%PhZX[ye\Z^X\g
mhX\aXeUXfg\``gXa fbm\T_Xa>ehccX bWXejXZXa \[eXe cb_\g\fV[XavUXemXhZha'
ZXe_6n\[e CTaWiXe_TffXa`hffgXa% iba WXaLagXemX\V[aXefgTTgXaT_f =_zV[g_\aZX
TaXe^TaagjXeWXa fb__gXa(;Tff DXafV[Xa%W\XThYZehaWa\V[g'fgTTg_\V[XeMXeYb_'
ZhaZ Y_\X[Xa%\a WXe<L a\V[g T_f=_zV[g_\aZXTaXe^TaagjXeWXa%[Tg a\V[gf `\g WXe
TaZXU_\V[iXeT_gXgXa>=B mhgha(@` >XZXagX\_%fb WXeLE?:I \a X\aXeJgX__haZ'
aT[`X ib` ATahTe+33348hY W\XfXaGXefbaXa^eX\ffX\ W\X>=B fX[e jb[_ Ta'
jXaWUTe(,1 M\X_`X[e jTe Xf \afUXfbaWXeXW\X9haWXfeXchU_\ ;̂XhgfV[_TaW%W\X
\` Dxem +330 X\aXa ZX`X\afT`Xa JgTaWcha^g\aaXe[T_UWXe<L mhe<\afV[exa'
^haZ WXf=_zV[g_\aZfUXZe\Y\XfThYfgTTg_\V[XMXeYb_ZhaZWheV[fXgmgX(,2<f fX\ scTeT'
Wbkq%fb WXe<hebcx\fV[X =_zV[g_\aZfeTg#<:I<$% jXaa aha ThfZXeXV[aXg]XaX
CxaWXej\X W\X9haWXfeXchU_\ b̂WXeufgXeeX\V[ ThYX\aXJV[hgm_zV^XUX\ a\V[g'
fgTTg_\V[XeMXeYb_ZhaZ[\aj\XfXa% W\Xf\X fX_UXeZXfV[TYYXa[xggXa( ?\Xe jzeWXa
[ThfZX`TV[gX =X[_XeWXe<L UX\WXe@agXeceXgTg\baWXe>=B ea\gWXeXaMXefTZXa
iXejXV[fX_g(,"$

;eX[' haW8aZX_cha^g WXeU\f[Xe\ZXa MbefV[_xZXY\\eX\aXa ^b`c_X`XagxeXa
JV[hgm`XV[Ta\f`hf \fg Xf%X\a cb_\g\fV[Xf BbamXcgeheW\X]Xa\ZXa=_zV[g_\aZXmh
XagjXeYXa%W\X#j\X +-zeZXe^e\XZfY_zV[g_\aZXhaWFcYXea\V[g'fgTTg_\V[XeUmj( ZX'
fV[_XV[gffcXm\Y\fV[XeMXeYb_ZhaZ$aTV[ 8hYYTffhaZWXe<L a\V[g hagXeWXaJV[hgm'
UXeX\V[WXe>=B g4___Xa(P\X_fbjb[_ WXfN\XaXe MbefV[_TZfj\X iba JV[\_lf CX\g'
_\a\Xa \fg Xf%f\X X\aXeiXejT_ghaZfgXV[a\fV[Xa GebmXWhehaW^X\aX` eXV[g_\V[Xa
8hY\_T[`XiXeYT[eXa mhhagXejXeYXa%\[aXa T_fb^X\aXa \aW\i\WhX__XaIXV[gfTa'
fcehV[ ThYJV[hgmibe MXeYb_ZhaZTa W\X?TaW mhZXUXa(;\XfXe cb_\g\fV[ T__X\a
WheV[W\X<kX^hg\iX ' haWXUXaa\V[g WheV[W\X>Xe\V[gX' mhZXjx[eXaWXJV[hgm'
fgTghf[xggXjX\geX\V[XaWXBbafXdhXamXa%fbjb[_ gheW\X8hYaT[`X j\X ThV[ Y\\e
W\X8UfV[\XUhaZ W\XfXeDXafV[Xa( <\aX L`fXgmhaZ W\XfXeMbefV[_xZXjzeWX Xf
\[aXa ha`yZ_\V[ `TV[Xa% f\V[ ]he\fg\fV[ ZXZXag4_+fV[XbWXej\__^ze_\V[X <agfV[X\'
WhaZXaWXeIXZ\XehaZXa mheNX[e mhfXgmXa' W\Xf̂ x`X X\aX` WeTfg\fV[Xa8UUTh
\[eXe WX`b^eTg\fV[Xa IXV[gX Z_X\V[(

;\X 9XWXhghaZWXèb`XagTaXa ;XUTggXY\\eW\XPh^haYgX\aXfeXV[gffgTTg_\V[



<hebcx\fV[Xe =_zV[g_\aZffV[hgmaTV[ WX` <L'JbaWXeUe\cYX_\a KT`cXeX 1+

YhaW\XegXa=_zV[g_\aZffV[hgmXf\a <hebcT [TUXa WTfLE?:I -* haW <:I<R '
TUXeThV[ XgjT W\X<iTaZX_\fV[X B\eV[X \a ;XhgfX[_TaW-, bWXeW\XW\Xpx[e\ZX
=e\XWXafabUX_ceX\fgexZXe'FeZTa\fTg\bastemgXb[aX >eXamXaq--' WTmhiXeTa_Tffg%
f\V[ \` MbeYX_WWXeMXe[TaW_haZXa\a KT`cXeX Ta W\X8UZXbeWaXgXaWXf<G
fbj\X WXf9haWXfgTZfmhjXaWXa( ;\X U\f[Xe ibeZX_XZgXa;\f^hff\bafibefV[_xZX
WXe<L UXmzZ_\V[X\aXeibezUXeZX[XaWXa8hYaT[`X iba JV[hgmUXWzeYg\ZXaUXe'
ZXa' fb W\X<\afV[xgmhaZWXfLE?:I ' W\X>XYT[e\a f\V[%WTffWTf8fl_eXV[g \a
fX\aXeJhUfgTammhe;\fcbf\g\ba ZXfgX__gj\eW(

;Tf =_zV[g_\aZf^b``\ffTe\Tg WXeMXeX\agXaETg\baXa[Tg T__X\aWTfMXeYb_ZhaUef'
fV[\V^fT_ haWW\XIXV[gX Y_zV[gXaWXeDXafV[Xa \` _-_\V '̂ W\XfZ\_ghaTU[xaZ\Z
WTiba%j\X i\X_X DXafV[Xa Y_zV[gXa(NXaa ]X`TaW hagXeW\X>=B';XY\a\g\ba
YT__Xp fb WXeLE?:I p%WTaa[TUX W\XfXGXefbaThV[ WTfIXV[g% s\a WXa>Xahff
WXeZXfT`gXa BbaiXag\ba mh ^b``Xa haW a\V[g X\aX mjX\g^_Tff\ZX=baa WXf
JV[hgmXfT_f<efTgm#mh$Xe[T_gXaq(;T si\X_XqWXe]Xa\ZXa%WXaXaW\X<L ahe abV[
ibezUXeZX[XaWJV[hgmZXjx[eXa jb__X%X\ZXag_\V[W\X=_zV[g_\aZfX\ZXafV[TY\4WXe
>=B XeYg\__Xa%^x`Xa ' aTV[ 8af\V[g WXfLE?:I p ^b`c_X`XagxeX JV[hgmYbe'
`Xa T__XaYT__f?\e W\XjXa\ZXa =x__X\a 9XgeTV[g%W\Xa\V[g iba WXeLE?:I'
8hf_XZhaZ WXe>=B XeYTffgjzeWXa( LaW fX_UfggLeW\XfXDXafV[Xa fX\ Xf XeYbe'
WXe_\V[' fb WTf =_zV[g_\aZf^b``\ffTe\Tg ' 7oX\aXaTaZX`XffXaXa >eTW iba
eXV[g_\V[XeJ\V[Xe[X\g haWfbm\b'y^bab`\fV[Xa IXV[gXaq mhZXjx[e_X\fgXa( ;\X'
fXeJgTghffb__XmhWX`sThYbU]X^g\iXa Be\gXe\XahaWa\V[g ThYUX[yeW_\V[X` <e'
`XffXaq UXeh[Xa(-.

;Tf 9D@ [Tg [\aZXZXa WTf@agXeXffX%eayZ_\V[fgi\X_Xa=_zV[g_\aZXaWXaIXV[gf'
jXZ mh iXefcXeeXaUmj( f\X Thf X\aX` eXV[gfYbe`\ZXa8fl_iXeYT[eXa [\aThfmh'
WexaZXa(?\XeUX\iXeYb_ZgWTf9D@ Yb_ZXaWXfBT_^z_4NXaa W\X8hYXag[T_gfUXW\a'
ZhaZXa Y[e ibezUXeZX[XaW fV[hgmUXWzeY\4\ZXGXefbaXa \` MXeZ_X\V[ mh`
8fl_iXeYT[eXa_h^eTg\iZXahZfX\Xa%WTaaUXfgzaWXX\a8aeX\m%f\V[ a\V[g T_f=_zV[g'
_\aZ%fbaWXeaT_fsMXege\XUXaXa6eXZ\fge\XeXamh_TffXa' T_fb^X\aXa 8fl_TageTZmh
fgX__Xa(;\Xf ^yaagX XagjXWXeWheV[X\aX8aZ_X\V[haZ WXe8hYXag[T_gfUXW\aZha'
ZXa gLe sMXege\XUXaXq`\g WXaXaUXeX\gfTaXe^TaagXe8fl_UXeXV[g\ZgXeXeeX\V[g
jXeWXa%bWXeWheV[X\a 8UfXa^Xa WXefbm\T_XahaWeXV[g_\V[XaJgTaWTeWfWXe]Xa\'
ZXa%W\Xf\V[ abV[ \` 8fl_iXerT[eXa UXY\aWXa(

;\X MbefgX__haZXaWXf9D@ UXjXZXa f\V[ fF_a\g\a X\aX` JcTaahaZfYV_Wmj\'
fV[Xa X\aX` eXWhm\XegXaIXV[gffV[hgm Y_\esibezUXeZX[XaWJV[hgmUXWzeYg\ZXqThY
WXeX\aXaJX\gXhaW\[eXe`yZ_\V[Xa Ge\i\_XZ\XehaZZXZXazUXe8fl_UXjXeUXe#\aaX$a
[\af\V[g_\V[ WXe8hfZXfgT_ghaZ\[eXe8hYe_T[`XUXW\aZhaZXaThYWXeTaWXeXaJX\gX(

;Xe ;\f^hff\ba zUXeW\X8aZ_X\V[haZ WXe8fl_iXeYT[eXafeXZX_a\aaXe[T_UWXe
<L ^b``g ibe W\XfX` ?\agXeZehaWUXfbaWXeX9XWXhghaZmh(;Xe 8`fgXeWT`Xe
MXegeTZf\X[g ibe%WTffW\X<L \aaXe[T_Uiba ?\aY]T[eXa sD\aWXfgabe`Xa YC\eW\X
MXeYT[eXaiba PhXe^XaahaZ haW 8UXe^XaahaZ WXe=_zV[g_\aZfX\ZXafV[TYgqUX'
fV[_\XwXafb__(-/8aYTaZ +333 [TggXW\X<L'Bb``\ff\ba X\aXaMbefV[_TZibeZX'
_XZg(i5;\XfXe jTe eheWTfLE?:I haWT`aXfgl \agXeaTg\baT_8a_Tff%\[eX Be\g\^
Ta U\f[Xe\ZXaMbefV[_xZXaWXe<L [\XemhmhfT``XamhYTffXa( ;Xe LE?XI f\V[g
ibe T__X`W\X>XYT[e%WTffXf [\XeUX\mhX\aXeshaXejzafV[gXa WXY4_Vgb'?Te`ba\'
f\XehaZThYWX` E\iXTh WXf̂ _X\afgXaZX`X\afT`Xa EXaaXe#f$q̂ b``Xa ^yaagX(
;\X [\f[Xe\ZX 9XfV[aX\WhaZ WXf8fl_eXV[gf%W\X;e\ggfgTTgXaeXZV_haZXa%WTfBba'
mXcgf\V[XeXe?Xe^haYgffgTTgXahaWW\XUXfV[_Xha\ZgXa8fl_iXe_T[eXa fX\XaUXeX\gf
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cebU_X`Tg\fV[ ZXahZ(;Xe LE?:I mX\ZgXf\V[ UXfbeZgzUXeW\XeXV[gffgTTg_\V[X
8hfZXfgT_ghaZWXemhiXeX\a[X\g_\V[XaWXaXhebcx\fV[Xa8fl_iXeYT[eXafeXZX_haZXa(-1

<\aX UXZezaWXgXJbeZX%j\X f\V[ mX\ZXafb__gX(

,8<@ $DI>C86;E@46; )FED;8CC8@4CE

@aWXaNbV[Xa aTV[ WX` JbaWXeZ\cYX_WXeIXZ\XehaZfV[XYf \a KT`cXeX ZTU
ax`_\V[ __haWXf\aaXa`\a\fgXeFggb JV[\_l GeXffXbeZTaXa%j\X m(9( WX` sJc\XZX_q
haW WXesP<@Kq%@agXei\Xjf mhTfl_cb_\g\fV[Xa K[X`Xa(-2 ;\XfX m\X_gXaThYXUXa
W\XfX;XUTggXzUXeW\X8aZ_X\V[haZ WXe8fl_iXeYT[eXa \a <hebcT( JV[\_l fV[_hZ
ibe%WTff8fl_TagexZX̂ zaYg\Zahe WheV[X\aXhaTU[xaZ\ZX @afg\ghg\basTa[TaWiba
`beT_\fV[Xa TafgX__Xiba ]he\fg\fV[Xa B_ThfX ++qZXcezYgjXeWXa fb__Xa(JX\aXe8a'
f\V[g aTV[ jzeWX X\a fhU]X^g\iXf IXV[g ThY8fl_ZXjx[ehaZ \a WXe<L sa\V[g T^'
mXcg\XegqjXeWXa(-3

;\Xf \fg hamhgeXYYXaW4;\X IXZ\XehaZfV[XYp WXe<L [TUXa f\V[ \a KT`cXeX
mh` XefgXaDT_ \a W\XfXe;Xhg_\V[^X\g WTmhUX^Taag%W\X>=B 77haX\aZXfV[exa^g
haWT__h`YTffXaWqTamhjXaWXa(;Tf fbZ( Eba'IXYbh_X`Xag'>XUbg WXe>=B ^ba'
fg\gh\XegTUXeZXeTWXX\aXaWXeTeg\ZXa' iba Fggb JV[\_l mhe;\fcbf\g\ba ZXfgX__gXa
' fhU]X^g\iXa 8afcehV[ ThYJV[hgmZXjx[ehaZ(

NzeWX ^zaYg\Z' XagfceXV[XaWWX` MbefV[_TZiba JV[\_l '_XW\Z_\V[ X\aXha'
TU[xaZ\ZX@afg\ghg\ba8fl_TagexZXTa[TaWThwXeeXV[g_\V[XeBe\gXe\XacezYXa%jze'
WXWTfhajX\ZXe_\V[ WTeThY[\aThf_ThYXa%WTffhU]X^g\iX >ehaWeXV[gThY8fl_ \a
X\aXafgTTg_\V[Xa>aTWXaT^gh`mhjTaWX_a( 8fl_eXV[g \fg TUXeX\a DXafV[XaeXV[g(
@aW\XfXaMXeYT[eXaZX[g Xf bYgh` CXUXahaWKbW(;\X Tfl_eXV[g_\V[X<agfV[X\'
WhaZfY\aWhaZ̀hff W\XfXefV[jXej\XZXaWXa `XafV[XaeXV[g_\V[Xa MXecY_\V[ghaZ
ZXeXV[gjXeWXa(<\a >aTWXaeXV[ghagXe_\XZgibeeTaZ\ZFccbegha\gxgfXejxZhaZXa
X\aXeIXZ\XehaZ%TUXeXUXaa\V[g WX` JV[hgmUXWTeYiba =_zV[g_\aZXa(<\a >aT'
WXaeXV[g_yfg f\V[ iba eXV[g_\V[Xa9\aWhaZXa haW Xagm\X[gf\V[ \agXeaTg\baT_Xa
MXecY_\V[ghaZXa(<\a 8fl_iXeYT[eXa ThwXe[T_UWXfYg\e]XWXe`Taa ZehaWZXfXgm_\V[
iXeTa^XegXaIXV[gfjXZXf #8eg(+3 8Uf( . >>$ jxeX X\a IzV^YT__\a ibe'eXV[gf'
fgTTg_\V[XPhfgxaWX%jb IXV[g aTV[ >hgf[XeeXaTegZXfcebV[Xa jheWX(

8fl_TagexZX jXeWXa [\Xemh_TaWXUXeX\gfWheV[ X\aX haTU[xaZ\ZX @afg\ghg\ba
UXTeUX\gXg%ax`_\V[ WheV[WTf9haWXfT`g YzeW\X8aXe^XaahaZThf_xaW\fV[Xe=_zV[g'
_\aZX#98=_$(AXWXMXejT_ghaZfXagfV[X\WhaZ%T_fbThV[ W\XWXf98=_%`zffX ZX'
e\V[g_\V[zUXecezYUTefX\a(

>XeTWXW\XfXUhaWXfWXhgfV[XGeTk\f X\aXeZXe\V[g_\V[XavUXecezYhaZ TUZX'
_X[agXe8fl_TagexZX[Tg \a WXeMXeZTaZXa[X\gX\aXj\e^fT`X Bbageb__XWXf9ha'
WXfT`gXff\V[XeZXfgX__g(;\X 9haWXfeXchU_\îXeYb_ZgW\XfUXmzZ_\V[\a <hebcT ThV[
^X\aXa JbaWXejXZ( <f jTe WXe<hebcx\fV[X ITg%WXeUXeX\gf+33/ \a X\aXe<ag'
fV[_\XwhaZ zUXeD\aWXfgZTeTag\XaYhe8fl_iXeYT[eXa UXfV[_bffXa [TggX%WTffW\X
D\gZ_\XWfgTTgXaWTYg\eJbeZXgeTZXàzffXa% WTffZXZXaUX[yeW_\V[X8U_X[ahaZXa
iba 8fl_TagexZXasIXV[gf`\ggX_q X\aZX_XZgjXeWXa ^yaaXa($)

;\X whaWXfeXchU_\[̂Tg a\V[g jXZXa \[eXf iXe`X\ag_\V[ _\UXeT_XaPhZTaZfeXV[gf
Yhe8fl_fhV[XaWX W\XeXfge\^g\ifgX8aXe^XaahaZfceTk\f \a <hebcT( M\X_`X[e [Tg
W\XfXfCTaW`\g X\aXeWXefV[xeYfgXa;e\ggfgTTgXaeXZX_haZXa\a <hebcT WTfPh'
ZTaZfeXV[gUXeX\gfWeTfg\fV[X\aZXfV[exa^g(LaW WXaabV[[x_gW\XwhaWXfeXchU_\^
<hebcTf eXfge\^g\ifgX8aXe^XaahaZfceTk\f ThYeXV[g' hagXe[T_Uiy_^XeeXV[g_\V[Xe










