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DSY[eUZW<^W_W`fW[` VWdIW`Vg`Y!JdSg_ZaUZlW[f!

6T =JNHMJWY_
K`[hWde[fqf>WeS_fZaUZeUZg^W<eeW`&

=SUZTWdW[UZC[fWdSfgd(g`V IbdSUZi[eeW`eUZSXf

2+0

0JS _JWGWTHMJSJS>HM\FSJSKQfLJQQJLYJ
XNJNSJNSJ>HMZGQFIJ%KWZHMYQTXJX?ZS%IFX
\ZcYJ XNJ%IJR FQGJWSJS-GJWLQFZGJS
JSYXUWZSLJS%IFc IJW>HM\FS XJQGXYJNSJX
?FLJX\NJIJW MJNQJS\fWIJ'

<^[eSTWfZ>WadYW5DW[` [efV[WHSUZW

"! '84 -?0BB<6 8<34?-?0B;7=27C48A

!9[ffWWdZWTW`I[We[UZ\Wflfg`V dW[UZW`I[We[UZV[WdWUZfW?S`V)! $JS`\Sg`V
=dS`] efWZWỲ^W[UZlW[f[YSgX&e[ŴWYf[ZdWdWUZfW?S`V [` V[WeW[`W%!JS`\S&[UZ
XdSYWI[W5Ma^^WÌ[W=dS`] O) lg_ DS`` `WZ_Wg̀`V lg [Z_ efWZW`&[` YgfW`
i[W [` eUZ^WUZfW`PW[fW`7!JS`\S VSdSgX$_[f Vs``WdIf[__W%5!AS&[UZi[^^ !
<d`WgfV[WWd`efWIf[__W [` XW[Wd^[UZW_Ja`5 !=dS`]&`WZ_WÌ[WJS`\S N) lgd
@ZdWd=dSg7MWdVW`I[W [ZdTW[efWZW`[` YgfW`&STWdSgUZ[` eUZ^WUZfW`PW[(
fW`7!=dS`] S`iadfWf$XdWgV[Y%5&&AS&[UZi[^^ ! ;WdIfS`VWeTWS_fWiW[fWd5!D[f
V[WeW_9W]W``f`[e&VSeI[W TW[VWeaWTWS̀TYWYWTW`ZSTW`&e[`V I[W XadfS`
DS`` g`V =dSg)!

=dS`] g`V JS`\S eUZSgW`e[UZS`&]seeW è[UZVS`` lqdf^[UZXsdW[`Ŵq`YWdW
PW[f)8bb^Sge]a__f SgX&YWZfVS`` [` TWXdW[fWeCSUZWs̀TWd&iW[^ h[WdVWd
VdWee[WdfW`JSgTW`&V[WS`ea`efWẀ[`WZ̀[`fWdVW_9dSgfbSSdefWZW`VW`BadT
S`X^[WYW`&\Wflf ?S^f[_ _[f iW[pW`Ib[flW` hWdl[WdfW`?SSdVWd9dSgfegUZW`)
=dS`] W`fXWd`fhade[UZf[YV[WJSgTWS̀geVW_?SSdJS`\Se)<d^qUZW^fe[W&e[W
^qUZW^f[Z` S`6WdVdsU]fe[WZWdl^[UZS` e[UZ)I[WXdSYf5!IfWZf `aUZS^^We7!<d5
!;g e[WZefegbWdSge)!;Wd9WS_fŴSUZfhWdZS^fW`5!L[WdJSgTWS̀gXW[`_S^)
;Se _gp >^sU] Td[`YW`)!=dS`]5!;g e[WZefegbWdSge)!JS`\S5!>WZf`aUZV[W
=d[egd7!AWflfi[WVWdeWZdWd`efVWd9WS_fW5!IfWU]W Ì[We[UZ\Wflf @ZdW<ZW(
d[`YWS`&S^eIk_Ta^ @ZdWdYWYW`eW[f[YW`9[`Vg`Y)! D[f V[WeWM̀adfW d̀W[UZf



% $ A& HW[UZWdfl

WdVW` TW[VW` W[` ]^W[`We&iW[pWe&_[f Ib[flW` hWdl[WdfWeB[eeW`) ;adf ^[WYf
[`_[ffW` W[`WedaeSXSdTW`W`9^sfW`]dS`lWe VSe<fg[ _[f VW`JdSgd[`YW`)<def
YdW[Xf=dS`] _[f Wd`efW_>We[UZf̀ SUZW[`W_VWdH[`YWg`V efdW[Xf[Z` sTWdVW`
W`fYWYW`YWefdWU]fW`=[`YWdJS`\Se&VS`` fgf WeJS`\S =dS`] `SUZ)9W[VWTWiW(
YW` e[UZ W[` iW`[Y ^[`][eUZ& e[`V STWdVgdUZSgeWd`efTW[VWdISUZW)ESUZ
YWfS`Wd8dTW[feUZSgWè[UZV[WTW[VW`Wdef]gdl S`&d[UZfW V̀S`` [ZdW9^[U]W
WdiSdfg`Yeha^^i[WVWdSgXVW` IfS`VWeTWS_fW`);[WeWdebd[UZf$V[We_SêS^(
Tg`Yeha^^%5!C[WTWe9dSgfbSSd&[UZ YdSfg^[WdW@Z`W g̀`V is`eUZW @Z`W X̀sd
@ZdWYW_W[`eS_WPg]g`Xf S^^WeC[WTWg`V >gfW) $JS`\S _gd_W^f S` V[WeWd
IfW^^Wfa`^ae !;S`]W!& g`V =dS`] `[U]f YWZadeS__[f VW_ BabX)%K`V YS`l
lg_ IUZ^gp _rUZfW C[`VS @Z`W`̀aUZ _[f W[`WdJdSg_dW[eWYdSfg^[WdW`)!

9W[VWVS`]W` _[f BabX`[U]W`) $Dge[] ZWTfS`%=dS`] g`V JS`\S VdWZW`
e[UZ^S`YeS_ g_& eUZdW[fWỲW_WeeW`W`IUZd[ffWe[` H[UZfg`Y 8geYS`Y&$:Zad(
YWeS`YeWflf W[`%TW[VWfdWXXW`e[UZ SgXVW_ dafW` JWbb[UZ[_ D[ffW^YS`Y&
YdW[XWẀ[`S`VWdS` VWd?S`V& $V[W8`iWeW`VW` WdZWTW`e[UZ%WdTWgYfe[UZlgd
[Zd&]spf e[W&$hWdZS^fW`Wd8bb^Sge ]a__f SgX%VS`` eUZdW[fWT̀W[VŴS`YeS_
sTWdVW`dafW` JWbb[UZVgdUZVSeIbS^[WdVWdLWdiS`VfW` g`V =dWg`VW&S`
VWeeW<̀`VW e[Wha` VWdT^a`VW` DaVWdSfad[`VWdIW`Vg`Y& C[`VS VWDa^&
WdiSdfWfiWdVW`)DS` efrpf YW_W[`eS__[f :ZS_bSY`Wd S`&]spf e[UZ^W[UZf
SgXV[WMS`YW);S`SUZ WdXSZdW`V[WAg`YhWd_qZ^fWh̀a` C[`VS&VSp[ZdW?aUZ(
lW[fedW[eW.e[W`SUZ BW`[S XsZdWì[dV) IaVS`` XadVWdfV[WDaVWdSfad[`LWd(
iS`VfW g`V =dWg`VWSgX&VW_GSSdlg YdSfg^[WdW`)I[W eW^TefhWdSTeUZ[WVWfe[UZ
ha` VW` PgeUZSgWdg̀`V W`fXWd`fe[UZ Sge VW_ 9[^V) MqZdW`V VWê S`YW`
8TebS``e Wd^WTfVWdPgeUZSgWd̀aUZ [` ESZSgX`SZ_W_[f& iW^UZW=ad_W`
=dWg`VWg`V LWdiS`VfW` X[`VW`$Jdq`W`&BseeW&K_Sd_g`YW` g) q) _)%&[Z(
dW_D[fY^sU] 8geVdgU] lg hWd^W[ZW`)

Pg eWZWìSdW` V[WeW<dW[Y`[eeWS_ 8TW`V VWe,2) AS`gSd,44. [_ =Wd`eW(
ZW`( g`V liSd S_ <`VW VWdIZai !JdSg_ZaUZlW[f!) ;[WeWIW`Vg`Y [ef eW[f
[ZdW_IfSdf&`[__f _S` W[`_S^ V[W<[`eUZS^fcgafWS^e9WgdfW[^g`Ye]d[fWd[g_&
aZ`WPiW[XWŴ[`WeVWdWdXa^YdW[UZefW`GdaVg]fWVWeBr^`WdGd[hSfeW`VWdeHJC -)

;[W ?aUZlW[fedW[eW[ef W[`GdqeW`fha` HJC $Tli) W[`>WeUZW`]VWdGdaVg]f[a`eYWeW^^eUZSXf
VWDa^ Tli) W[`>WeUZW`]W[`WeHW[eWhWdS`efS^fWde&VWd̀S_W`f^[UZWdiqZ`fi[dV%)@_sTd[YW`
e[`V S^^W>STW`S` V[WBS`V[VSfWÌSUZbdW[eW);[WeWiWdVW h̀a` =[d_W` lgd LWdXsYg`Y
YWefW^^f)ES_WVWe8df[]W^eg`V YWTW`VW=[d_S iWdVWT̀W[VWd>WeUZW`]sTWdYSTWYW`S``f)
<[` K_fSgeUZVWd>STW`aVWdW[`W<defSffg`Y[` >W^ViWdfW[ef SgeYWeUZ^aeeW`$W[`l[YW
8ge`SZ_W5V[W?aUZlW[fefadfW%)

- K_ V[WeSgX;SgWdlg efW^^W`&TWfd[WTHJCW[`W[`fW`e[hWg`V [` V[WeWd=ad_T[e^S`YTW[eb[W^^aeW
9WY^W[fXadeUZg`Y)Ia igdVW` ha` VWdHJC(W[YW`W`8TfW[^g`Y!DWV[W`XadeUZg`Y!`[UZf `gd
`SUZ\WVWdIW`Vg`Y V[WPgeUZSgWdbaefg`V S^^W;SfW` VWd>=B YW`SgSgeYWiWdfWf&ea`VWd`
_S` TWSgXfdSYfWSgUZVSe=FHI8(@`ef[fgf&W[`W!cgS^[fSf[hW!<hS^gSf[aV̀Wd!JdSg_ZaUZlW[f!
VgdUZlgXsZdW`)ESUZ\WVWdIW`Vg`YigdVWVWeZS^TW[`SgXHWbdqeW`fSf[h[fqfS`YW^WYfWeGS`W^
$` * ,#+++%fW^WXa`[eUZTWXdSYfg`V SgXV[WeWMW[eW\WVWIZai g`V SgUZS^^W[ZdWJW[^W



! ))) VSiSd [UZhWdZW[dSfWf! 2+2

Pg_ WdefWD̀S^igdVWV[WIZai !JdSg_ZaUZlW[f!S_ ,4) AS`gSd,44- SgeYW(
efdSZ^f)@ZdXa^YfWT̀[e lg_ ,4) 8bd[^ ,44- VdW[lWZ`iW[fWdWIZaie& \WiW[^e
ea``fSYSTW`Velgd TWefW`IW`VWlW[f);[W liW[fW g`V Vd[ffWIfSXXWV̂WdIZai
$_[f \WiW[^eVdW[lWZ`IW`Vg`YW`%igdVWha` EahW_TWd,44- T[eDqdl ,44.
Tli) EahW_TWd,44. T[eDqdl ,44/ lgd Y^W[UZW`PW[fSgeYWefdSZ^f)

0ZWHMXHMSNYYQNHMigdVWV[WWdefWIfSXXWT̂g`VWeiW[fha` 3&/. D[^^[a`W`
PgeUZSgWd`YWeWZW`&V[WliW[fW IfSXXWV̂SYWYW`eUZa`ha` 4&-- D[^^[a`W`)
;Sha` ZSffW V̀gdUZeUZ`[ff^[UZ-&/4 D[^^[a`W`V[WIW`Vg`YW`[` VW``WgW`
9g`VWe^q`VWdẀ_bXS`YW`g`V 1&2.D[^^[a`W [̀` VWS̀^fW`)<ehWdXa^YfW`_WZd
=dSgWS̀^eDq``WdV[W!JdSg_ZaUZlW[f!&̀q_^[UZ03"& iaTW[VSeGgT^[]g_ [`
VWdDWZdZW[fha` VW`sTWd0+(\qZd[YW$̀JW`VW`l5efW[YW`V%YWefW^^figdVW
$,/(-45 ,3"6 .+(/45 .."6 ST0+5/4"%) 9W[VWdVd[ffWÌfSXXW^eSpWl̀i[eUZW`
1&0T[e @+&. D[^^[a`W`PgeUZSgWd[` VWd!liW[fW` HW[ZW!VWeGd[hSfeW`VWde
$JW`VW`l5efSY`[WdW`VT[e^W[UZfXS^^W`V%)<[`Wh[WdfWIfSXXW^i[dV ST;WlW_TWd
,44/ SgeYWefdSZ^fiWdVW`)

DaVWd[Wdfi[dV V[WIZai ha` VWd.+(\qZd[YW?̀a^^q`VWd[C̀[`VSVWDa^)
>dg`V[VWWVWdIW`Vg`Y[ef&!VSpW[`LWd^[WTfWdeW[`W_GSdf`WdW[`W?̀W[dSfe(
S`fdSY_SUZf&aZ`WVSpVWdVS_[f dWUZ`Wf)K`V VSeYS`lWi[dV ha` W[`Wd
hWdefWU]fW`BS_WdSYWX[^_f);S`SUZeb[W^W`VdW[GSSdWYWYW`W[`S`VWdg`V S_
<`VWi[dV VSeI[WYWdbSSdhad^SgXW`VWdBS_WdSYWfdSgf!$VWDa^&,44-5 ,+%)

@`eaXWd`T[WfWfV[W!JdSg_ZaUZlW[f!VW_!PgeUZSgWdlg_ WdefWD̀S^ V[W
DrY^[UZ]W[f&V[WCWYS^[e[Wdg`YW[`WdC[WTW[_ =Wd`eWZW`lg Wd^WTW`!$;WeW^S(
Wde&?SgXX&,44-5 ,-%);[W ha` I8J , $S^eaha` VWdBa`]gddW`l%YWeba`eWdfW
>WTdSgUZeS`iW[eg`Y!Ia ]a__W` I[W [`e =Wd`eWZW`!$DS`fZWk&8^fW`VadX&
,44-%]a__W`f[WdfV[W=Wd`eWZeZaiea5!>S`l [` MW[p)Ma ?WdlT^Sff! :a)
SgXZrdW`&Xq`YfC[`VSVWDa^ Wdefd[UZf[YS`)>WXsZ^eWUZfW?SdVUadW(Ha_S`f[]
Sge?a^^S`V!$WTV)5,,.%) MW[fWdiW[p _S` VadfsTWdV[WIW`Vg`Y5!9a`Ta`da(
eS&i[^Vda_S`f[eUZg`V eUZiWd][feUZ[Y);[W ?W[_SfX[^_WVWdXs`Xl[YWdASZdW
WdeUZW[`W`i[W HWS^[fk(JLVSYWYW`!$WTV)5,,/% A)

TWiWdfWf$Ib[W^W&;W]adSf[a`& IZaiW[`^SYW WfU)%);[W <dYWT`[eeWigdVW` \WiW[^e[` V[WS]fgW^^W
>WefS^fg`Y VWdIZaie !W[`YWSdTW[fWf!);[We XsZdfẀ[UZf `gd VSlg& VSp ^SgXW`V̀WgWIb[W^W
WdbdaTf igdVW` $e[WZWVSlg iW[fWd g`fW`%&ea`VWd` g) S) SgUZ lg VWd8`iW[eg`Y S`
BS`V[VSfW`bSSdW&e[UZhad ^SgXW`VWdBS_WdS`gd `aUZ !lqdf^[UZ! lg ]seeW`) L[W^WPgeUZSgWd
W_bXS`VW`̀q_^[UZ V[ẀaUZ [` VWdWdefW`IfSXXWŶWlW[YfW`f[WXWP̀g`YW`]seeWS^eYWeUZ_SU]^ae)
+( Ja` SgeVWdg_XS`YdW[UZWP̀geUZSgWdbaef5!Egd W[`eYWXq^^f_[d g`V h[W^WS̀`VWdWỲS`l
g`V YSd̀ [UZf) ;Se e[`V V[WW`feWfl^[UẐ S`YW`BseeW&V[We[UZV[WGSSdWTW[\WVW_]^W[`W` I[WY
g`V had VW_ IfS`VWeTWS_fW`YWTW`)@UZiqdW YWefadTW`&iW`` i[d g`e had g`eWdW`<^fWd`
ea^UZWBseeWYWYWTWZ̀qffW`) <[` `ad_S^WdBgp dW[UZfhr^^[Y Sge) <e hWd^W[VWfWfiSe V[W
TWlSgTWd`VWIW`Vg`Y) FT I[W _S^ _[f VW`GqdUZWV̀WeiWYWèbdWUZW`]r``fW`7!

. Cq`YWdW8geW[`S`VWdeWflg`YWV̀Wdg`fWdeUZ[WV^[UZefW`8df _[f VWdIW`Vg`Y !JdSg_ZaUZlW[f!
^[WXWd`;WeW^SWde&?SgXX ,44-& BqZ^Wd,44-& BS__Wdfr`e ,44.& BWbb^Wd,44/& HW[UZWdfl
,44. g`V ,44/S) Jkb[eUZ Xsd V[WSgeeUZ^[Wp^[UZbae[f[hW 9WebdWUZg`YVWdIZai [` VW`



2+3 AaHW[UZWdfl

;aUZ lgdsU] lg =dS`] O) g`V JS`\S&VW`TW[VW`&V[We[UZYWYW`eW[f[Y(
Y^SgTf_S` VW_WdefW8̀`eUZW[`g`V VW`>=B(;SfW` ( had3&.2D[^^[a`W`
=Wd`eWZlgeUZSgWd`VSeAS(MadfXsdW[`YW_W[`eS_WeCWTWỲSTW`)M[W]S(
_W` e[WS` V[WeWF̀df g`V lg V[WeWdJSf7 <[`YWXqVW^fZSffWe[WVSe>S`lW5
`SUZVW_e[WVdW[ASZdW_[f =dS`] Y^sU]^[UZlgeS__W` iSd&TWiSdTe[We[UZ
_[f W[`W_9d[WXg_ V[WJW[^`SZ_WS` VWdIW`Vg`Y !JdSg_ZaUZlW[f!/) ;[W
HWVS]f[a`bdsXfWJS`\Se 9WiWdTg`YSgX[ZdW<d`efZSXf[Y]W[f&̂gVVS`` V[W
9WiWdTWd@``W`lg W[`W_bWder`^[UZW`>WebdqUZb^ge:Sef[`Y _[f L[VWa]S_WdS
W[`)@_iW[fWdW`igdVWYWfWefWf&aT V[W9WiWdTWd@``W`e[UZhadVWdBS_WdS
TWiWYWg̀`V ebdSUZ^[UZS`YW_WeeW`SgeVdsU]W`]r``W` g`V aTW[`WYWi[eeW
!_WV[S^WFXXW`ZW[f!hadZS`VWèW[);S [_ =S^^Wha` JS`\S S^^W9WXg`VWlgXd[W(
VW`efW@^W`ViSdW`&igdVWV[W>dg`V[VWW[ZdWe?W[dSfeS`fdSYWeSgeYWXW[^f&ebq(
fWdVS`` [` IlW`WYWeWflfg`V ZW[_^[UZYWX[^_f$hY@)Z[WdlgHW[UZWdfl&,44/S%)

ESUZVWdYW^g`YW`W`8gXlW[UZ`g`YVWe8`fdSYeigdVWSgUZVWd!@[WTefW!
=dS`] sTWdVSe[Z_ 9WhadefWZW`VWSgXYW]^qdf)JWd_[`WigdVW`STYWebdaUZW`&
VSe8gXYWTaf_gpfWTWefW^^fiWdVW`)GWdK`fWdeUZd[XfhWdbX^[UZfWfW`e[UZ=dS`]
g`V JS`\S&S` VWdIW`Vg`Y !JdSg_ZaUZlW[f!fW[^lg`WZ_W`);[W !HWUZfWS_
9[^V! igdVW`hWdfdSY^[UZSTYWfdWfW`)MaUZWèbqfWdfdSXWV̀[WTW[VW`&lgeS_(
_W` _[f liW[ iW[fWdWD̀[feb[W^WdbSSdW`&[` ?[^hWdeg_&?a^^S`V&W[`);dW[
JSYŴS`Y^Wd`fWè[UZS^^WW[`iW`[Y TWeeWd]W``W`&_S` bdaTfWVSe8gXfdWfW`
hadVWdBS_WdS&V[hWdeWIb[W^Wg`V `Sfsd^[UZV[WTWdsZ_fWC̀[WTWeVgWffW)8_
=dW[fSY&VW_3) AS`gSd,44.& ,.)++ KZdTWYS`V̀[W8gXlW[UZ`g`YVWdIZai)
D[f 9geeW S̀`YWdW[efiSdW`\WiW[^e0+ LWdiS`VfWg`V 9W]S``fWha` bafW`(
f[W^^Wd9dSgf g`V bafW`f[W^^W_9dqgf[YS_)MSe V[W9WiWdTWd@``W`g`V V[W
PgeUZSgWdVS`` Wd^WTfW`&^qpfe[UZ[` S^^WdBsdlWea lgeS__W`XSeeW`5K`fWd
8`^W[fg`YVWdT^a`VWD̀aVWdSfad[`&C[`VSVWDa^&eb[W^WV̀dW[BS`V[VSfW`(
bSSdW_[f( g`V YWYW`W[`S`VWd)?SgbfYWi[`` VWdIW`Vg`Y[ef `WTWẀ[`WdHW[(
ZWiWdfha^^WdISUZbdW[eWV[W$XSef%WUZfWJdSgg`Yhad^SgXW`VWdBS_WdS_[f
D[^^[a`W`PgeUZSgWd`)8` V[WeW_8TW`VYWi[``W` =dS`] O) g`V JS`\S N)
V[WeWG̀dW[e)

GdaYdS__lW[feUZd[XfW`g`V VWdHWYW`TaYW`bdWeeWe[`V BS[eWd(Jdae]S,44-&EaT^W,44- g`V
L[eWgd,44.)

/ ;Se fSf e[W[_ sTd[YW`̀[UZf S^eW[`l[YW)Lad VWdliW[fW` IfSXXWT̂WiSdTWè[UZ`q_^[UZ
[`eYWeS_f3#+++=dSgWg̀`V Dq``Wd$VSee[`V ." S^^WdGSSdW&V[W\qZd^[UZ[` ;WgfeUZ^S`V
ZW[dSfW`%VSdg_&TW[!JdSg_ZaUZlW[f!_[feb[W^W`lg VsdXW`)mZ`^[UZWeY[^fXsdV[WVd[ffWg`V
h[WdfWIfSXXW^)8^^WdV[`YeTWfd[WTHJC `SUZVWdVd[ffWÌfSXXWŴ[ ìW`[Y _WZdnXXW`f^[UZ]W[fe(
SdTW[f&g_ `WgWGSSdWW[`lgiWdTW`)=sdV[WWdefWIfSXXW^efS`VWV̀SYWYW``gd ,++ 9WiWdTg`(
YW l̀gd LWdXsYg`Y$hY@)VWDa^&,44-5 ,1%)9[e^S`YTWiSdTWè[UZWdZWT^[UZ_WZd=dSgWS̀^e
Dq``WdVSdg_&hadVWdBS_WdSlg ZW[dSfW`$^Sgf;WeW^SWde&?SgXX&,44-5 ,4&efS__fW` V[W
8`XdSYWl̀g #" ha` =dSgW`%)



! ))) VSiSd [UZhWdZW[dSfWf!

-) Pgd9Wef[__g`YVWe=S^^We

% '

MW`` _S` eal[S^WGZq`a_W`WhWdefWZW`g`V VS_[f [` W[`W_TWYdW`lfWK̀_(
XS`Y SgUZWd]^qdWì[^^& VS`` _gp had VWd8`S^keW TWef[__f iWdVW`&iSe
\WiW[^e !VWd=S^^eW[` ea^^!&S^eaSgXiW^UZW=dSYWW[`W@`fWdbdWfSf[aẀ[`W
8`fiadf hWdegUZW`i[^^) FZ`W lgVW_ TWef[___f lg ZSTW`&SgeiW^UZWd<JW&
XUJPYN[J%SgXiW^UZWd1GJSJg`V _[f iW^UZWd>HMdWKJSYNJKJVSeeal[S^W>WeUZW(
ZW` TWZS`VW^fiWdVW`ea^^&YWdSfW8̀`S^keW` ^W[UZf[` V[W>WXSZd&_[f W[`Wd
YWi[eeW9̀W^[WT[Y]W[fhadlgYWZW`)Bgdl5 VWd@`fWdbdWfZSfhadSTeW[`WGdq_[eeW`
VSdlg^WYW`)

DWfZaVa^aY[eUZWdg`V _WfZaV[eUZWd9WlgYedSZ_W`_W[`Wd@`fWdbdWfSf[a`&
VSeWdY[Tfe[UZeUZa` Sge V[WeW9̀Wef[__g`YW`& T[^VW`V[WGdq_[eeW`W[`Wd
ZWd_W`Wgf[eUZW`M[eeW`eeal[a^aY[W$e[WZWVSlg5 IaWXX`Wd&?[fl@Wd&,44.6 HW[(
UZWdfl&IUZdrWd&,44.%) ;Wd <[`XSUZZW[fZS^TWdTWY[``W[UZ [` <dXs^^g`YVWd
FXXW`^WYg`YebX^[UZfWdefW[`_S^_[f VW`>dapXdSYWefW^^g`YW`&VW`WZ̀[WdSNHMY
$aVWd̀gd `WTW`TW[%̀SUZYWYS`YW`i[dV)

Ia YWZfWè [UZf g_ V[W=JPTSXYWZPYNTSIJX .J_NJMZSLXRZXYJWXha` =dS`]
O) g`V JS`\S N)&S^ea`[UZf g_ V[WB^qdg`Y VWd=dSYW&iSe V[WTW[VW \̀WiW[^e
_[f VW_S`VWdW_̀SUZW`)8gUZ [`fWdWee[Wdf`[UZf& FZX\JQHMJS$TWigpfW`g`V
qgpWdTSdW`%9TYN[JSMJWFZXINJ GJNIJSFS IJW >MT\ YJNQSFMRJS$e[WZWZ[Wdlg
HW[UZWdfl&,44.S%) Pg_ liW[fW` YWZfWe[_ iW[fWdW`WTW`XS^^e`[UZf g_ V[W
B^qdg`Y VWdeWZdebS``W`VW` =dSYW&iSe V[W=J_NUNJSYJSlg ?SgeW_[f VWd
IZai !JdSg_ ZaUZlW[f! fg`& i[W e[WV[WeW[` [ZdW`8^^fSY W[`TSgW àVWde[UZ
eW^TefaVWd[ZdWCWTW`ebdSj[e_[f VWdIW`Vg`Y aVWdSgXYdg`VVWdIW`Vg`Y
hWdq`VWd$̀hY^)Z[Wdlg:ZSd^fa`&EWg_S``& ,4316 ?a^^k&GseUZW^&,44.6 BWbb^Wd&
,44/S6 FWhWd_S``&,4246 IaWXX`Wd&,44-T%0) <e ea^^Vd[ffW`eSgUZ`[UZf hWd(
egUZfiWdVW`&S_ 9W[eb[W!̂JdSg_ZaUZlW[f! WfiSe sTWdV[WS^^YW_W[`WIfdg](
fgd g`V <`fi[U]^g`Y ha` >S_W(IZaie [_ VWgfeUZW=̀Wd`eWZW`lg eSYW$̀hY^)
Z[Wdlg9aeeZSdf&?aXX_S``(H[W_& ,44/6 ?sYW^&Ds^^Wd&,44.6 J[WflW&IUZ`W[(
VWd&,44,%)

0 M[WVWdlSZ^dW[UZW`PgeUZSgWdbaef$V[W[UZfW[^iW[eWe[UZfWV̀gdXfW%lg W`f`WZ_W[̀ef&ia^^W`
h[W^WPgeUZSgWdXsd[ZdW?aUZlW[fW`fiWVWdVSe?aUZlW[fe^[WV&V[WVdWee[WdfW`iW[pW`JSgTW`
aVWdVW`IfS`VWeTWS_fWS̀geVWdIZai) <[`[YWZSTW[̀ZdW?aUZlW[f lgZSgeWVWdIZai
W`febdWUZW`V`SUZYWT[^VWfg`V VSeL[VWaVSha`S` HJC YWeS`Vf)K`V L[VWaZaUZlW[feYXopW
ha` C[`VSVWDa^ $_[f bWder`^[UZWd8`ebdSUZWVWeGSSdWe%e[`V lgd PW[fTW^[WTfW?aUZlW[feYW(
eUZW`]W)K`V [_ ?SgeWHJC Zq^fe[UZZSdf`qU][YVSe>WdsUZf&V[W8`lSZ^ VWd?aUZlW[fW`
ZqffWe[UZSgXYdg`VVWdIW`Vg`Y hWd_WZdf)8gUZ eW[WV̀[W=W[WdèWZdh[W b̂dg`]ha^^Wd
YWiadVW`)CWflfWdWe^qpfe[UZS^^WdV[`YeeUZa èW[fASZdWT̀WaTSUZfW`$e[WZWHW[UZWdfl&,432%)



2,+ A+ HW[UZWdfl

8gpWdVW_&g`V VSe[ef Z[WdeWZdi[UZf[Y& ea^^̀ [UZf V[e]gf[WdfiWdVW`&iW@(
UZWDaf[hW VW`IW`VWdHJC aVWdV[WGdaVg]f[a`eYWeW^^eUZSXf1_[f VWdebWl[X[(
eUZW ÌZai !JdSg_ZaUZlW[f! hWdT[`VW$̀l) 9) YgfWeW_af[a`S^WeK_XW^VXsd
MWdTg`Y ( .+ IW]g`VW` ]aefW` _[ff^WdiW[^W4+#+++&(;D ( VWd=Wd`eWZ(
lgeUZSgWdS^e>gf& VSe_S` _[fZ[^XWSffdS]f[hWdIW`Vg`YW` S`^aU]f g`V S` V[W
MWdTg`YfdW[TW`VW`hWd]SgXWWfU)&hY^)I[WYWdf&,44.% aVWdiSe V[WDaVWdSfa(
d[` _[f VW`D[feb[W^Wd _̀SUZf) <TW`ea T^W[TfZ[WdV[W;[e]gee[a` VWd=dSYW
SgeYWebSdf&aT V[W!JdSg_ZaUZlW[f! aVWdqZ`^[UZWIW`Vg`YW` V[WbWder`^[UZW
<ZdWaVWdYSdV[WDW`eUZW`isdVWTWW[`fdqUZf[YW`)

Lad S^^W_V[Wlg^Wflf YW`S``fW` =dSYW`&V[W[__Wd i[WVWdha` VW`DW(
V[W`eUZW^fWd`_[f VWdTWefW>̀We[``g`Y TWZS`VW^fiWdVW`&lW`fd[WdWè[UZ[`
VWdHWYWĝ_ VSeGdaT^W_&iSe VSeDWV[g_ _[f VW` [` [Z_ SgXfdWfW`VW`
DW`eUZW`g`V _[f VW`HWl[b[W`fW`VdSgpW [̀_ CS`V _SUZf) D[UZ Z[`YWYW`
[`fWdWee[WdfeWZdh[W^_WZd V[W=dSYW&\FX INJ 9JSXHMJSRNYIJR 9JINZR
RFHMJSaVWdYW`SgWd5NS\JQHMJWBJNXJ-PYJZWJINJ 9JINJS KfWNMWJD\JHPJ
SZY_JS%NSIJR XNJNSIJS 9JINJS FZKYWJYJS$W[`WqZ`^[UZW=dSYWefW^^g`YX[`VWf
e[UZl) 9) SgUZ[` BWbb^Wd&,44.& ,44/T6 EWg_S``(9dSg`& ,44/ g`V HW[UZWdfl&
,433& ,44,& ,44.& ,44/S& ,44/T%) <e YWZfS^eag_ V[W8]fWgdW&V[WBS`V[VSfW`
g`V D[feb[W^Wd&V[WVSeDWV[g_ lgd >WefS^fg`Y&9WdW[UZWdg`YaVWdlgd LWd(
q`VWdg`Y[ZdWeCWTW`e$lg%`gflW` $Y^SgTW`%);S_[f [ef V[WeW8dTW[fJW[^W[`Wd
$W[YW`efq`V[YWg̀`V `aUZ lg WfST^[WdW`VW`%=adeUZg`YebWdebW]f[hW&iW^UZW
g`fWdegUZf&iWeZS^T[__Wd _WZdDW`eUZW è[UZ NSV[WDWV[W`$HSV[a&=Wd`(
eWZW`%g`V i[UZf[YWd5e[UZeW^TefNSIJS DWV[W d̀[e][WdW`)

1 GdaVgl[Wdfi[dV V[WttJdSg_ZaUZlW[f!ha` AaZ`VWDa^&VW_9dgVWdVWdDaVWdSfad[C̀[`VSVW
Da^&g`V liSd lg_ IgbWdebSdbdW[eha` US)30+#+++)( ;D bdaIW`Vg`Y);[W GdaVg]f[a`e(
YWeW^^eUZSXfVWDa^ ZSfe[UZ,44- hWdbX^[UZfWf&Xsd-++ D[^^[a`W`DSd] [``WdZS^Tha` VdW[
ASZdW2̀++IW`VWefg`VW`lg ^[WXWd`)=sdAaZ`VWDa^ SdTW[fW`--0 XWefWD[fSdTW[fWd[``W`g`V
/++ XdW[W)GdaVg]fWV[WeWeK`fWd`WZ_W`ee[`V g) S)5ttK`YW^refW>WZW[_`[eeW!&tt8gXCWTW`
g`V JaV!&ttBa^^WYW`&Ba^^WYW`!&t)LWdlW[Z_[d!&t)Jgf Wd#eaVWdfgf WdWè[UZf7! g`V ttJdSg_(
ZaUZlW[f!&ttEgdV[WC[WTWlqZ^f!&t),+++#+++DSd] IZai!) PgdIW`Vg`Yt)EgdV[WC[WTWlqZ^f!
e[WZWHW[UZWdfl,44/T) 8^^WV[WeWIW`Vg`YWl̀[W^Wèfdg]fgdW^V̂SdSgXST&[_ DWV[g_=Wd`eW(
ZW`DW`eUZW`lg lW[YW`&iW^UZWVgdUZ$lgXq^^[YaVWdTWigpf ZWdTW[YWXsZdfW%<dW[Y`[eeWXsd
]gdlWPW[f[ZdW=Seeg`Y&YW`SgWd5V[WBa`fda^^WsTWd[ZdW;SdefW^^g`YVWd>WXSpfZW[fhWd^[WdW`
g`V ttWUZfW!>WXsZ^WlW[YWàVWdhadYWTW`&V[WeWlg lW[YW`)

2 ;Sp V[WeWd8ebW]f]W[`WeiWYèWTW`eqUZ^[UZ[ef&lW[YWX̀a^YW`VW9WYWTW`ZW[fW`5Ia [ef V[W
VSe`ad_S^WGdaYdS__ha` HJC sTWddSYW`VWIW`Vg`Y t)MW[TWdha` I[``W`! had S^^W_
VWeZS^TW[`YWefW^^fiadVW`&iW[^V[WMWdTW[`eW^`had&̀SUZg`V [` VWdIW`Vg`Y`[UZf`SUZYWXdSYf
igdVW`) ;[W IW`Vg`Y YS^f( SgeiW^UZW>̀ds`VW`SgUZ[__Wd( S^eeUZ^WUZfWeK_XW^VXsd
MWdTg`Y)8ge qZ`^[UZW>̀ds`VW`efSdTWS̀gUZW[`[YWVWdHWS^[fk(IZaie$8gYW`lWgYW`(
L[VWaWfU)%TW[VW`Gd[hSfW`);[WeW`DSd]f_WUZS`[e_gei[^^ e[UZ\Wflf SgUZVSe=S_[^[W`(
_[`[efWd[g_ lg`gflW _SUZW`&iW`` e[WW[`Wt)eUZiSdlW!C[efWVWd=[d_W`hWdrXXW`f^[UZf&V[W
[_ K_XW^Vha` YWiS^f(g`V bad`aYdSbZ[WfdqUZf[YW`=[^_W`MWdTg`YeUZS^fW`g`V VS_[f V[W
8geefdSZ^g`Yea^UZWdIW`Vg`YW èba`ea_)



! ))) VSiSd [UZhWdZW[dSfWf! 2,,

Pgd;[e]gee[a` efWZfS^eà [UZf VSeDWV[g_ !=Wd`eWZW`!&SgUZ̀[UZf V[W
XdW[TWdgX^[UZW`g`V ZSgbfS_f^[UZW`!DWV[W`_SUZWd!g`V SgUZ̀[UZfV[WDWV[W`(
`gflWdVdSgpW`[_ CS`VWhad[ZdW9̀[^VeUZ[d_W`)Pgd;[e]gee[a` efWZWèfSff
VWeeW`V[WBS`V[VSfWg̀`V [ZdTWaTSUZfTSdWeLWdZS^fW`$S^eà[UZf [ZdWYWqg(
pWdfWD̀af[hW%)CWflfWdWeea^^̀g` `[UZf [TWVWd8`S^keWS^ebSfZa^aY[eUZaVWd
S^e8geVdgU]W[`Wei[W SgUZ[__WdXS^eUZW`9WigpfeW[`eVW`g`l[WdfiWdVW`&
ea`VWdẀei[dV T[elg_ 9WiW[eVWe>WYW`fW[^eWdefW[`_S ĝ`fWdefW^^f&VSpW[`
LWdZS^fW`&VSee[UZ[_ 8^^fSYZWdSgeYWT[^VWfZSf&W[`W[` YWi[eeWdg`V `[UZf
fd[h[S^WdMW[eWXNSS[TQQJ=JFPYNTSSgXW[`?S`V^g`YebdaT^W_VSdefW^^f)

FVWdS`VWde5WeYWZfZ[Wd$SgeVWdGWdebW]f[hWW[`WdZWd_W`Wgf[eUZW`M[e(
eW`eeal[a^aY[W%g_ V[W8gXX[`Vg`Yg`V ESUZlW[UZ`g`YW[`Wefkb[eUZW?̀S`V(
^g`YebdaT^W_e&XsdVSeVSelg TWaTSUZfW`VWLWdZS^fWẀ[`WXNSS[TQQJ8eXZSL
T[WfWf)?Sf _S` V[WeWe?S`V^g`YebdaT^W__[f eW[`W?̀S`V^g`Yeabf[a`W`&eW[(
`W`Piq`YW`&STWdSgUZeW[`WD̀rY^[UZ]W[fW[̀VW`f[X[l[Wdf&VS`` [ef $YS`l [_
I[``W W[`WdLWdefWZW`VW`Ial[a^aY[W%VSe?S`VW^V̀WdDW`eUZWh̀WdefS`VW`)

;Wd9WYd[XX!GdaT^W_!TW`W``fS` V[WeWdIfW^^WYS`l Xad_SV̂[WI[fgSf[a`&
VSpXsd8]fWgdW$[` VWdHWYW^%[__Wd_WZdWdWDrY^[UZ]W[fWl̀g_ ?S`VW^`
g`V SgUZMW[fWdZS`VW^`$_[f g`fWdeUZ[WV^[UZW`BaefW g̀`V EgflW`%TWefWZW`)
MW[ V̂[Weea [ef&_seeW`e[UZV[W8]fWgdWW`feUZW[VW`Tli) e[UZhadSTW`f(
eUZ[WVW`ZSTW`&V[W?S`V^g`YeefWgWdg`YW[`YWeUZ^[XXW`W`Hagf[`W` lg sTWd(
^SeeW`3t;STW[]r``W` e[WW[`WdeW[feSgXJdSV[f[a`W`&HWlWbfW&Hagf[`W` g`V
9WiqZdfWelgdsU]YdW[XW`$_[f VW [̀` V[WeW`!Creg`YW`! W[`YW^SeeW`W`BaefW`
g`V EgflW`%&e[W]r``W` S`VWdWdeW[feSgUZ̀WgWLWdXSZdW`eiW[eW`eUZSXXW`&
_[fZ[` W[`W!`WgWCreg`Y! W`fiWdXW`)>WeW^^eUZSXf^[UZWfST^[WdfWg`V fdSV[WdfW
?S`V^g`Ye_rY^[UZ]W[fW`g`V VWdWC̀WY[f[_Sf[a`e[`V [__Wd `gd had^qgX[YW
Creg`YW q̀^fWdWdGdaT^W_^SYW`)Lad S^^W_]g^fgdW^^W@``ahSf[a`W$̀<dX[`Vg`(
YW`&MWdfWiS`VW^%g`V K_iW^fhWdq`VWdg`YW`^W[fW9̀WVsdX`[eeWg`V GdaT^W_(
^SYWh̀a` 8]fWgdWg̀`V >WeW^^eUZSXfW`g_) @`eaXWd`[efV[Wefq`V[YW$iW[fWdW%
GdsXg`Yg`V HWh[e[aT̀WiqZdfWdCreg`YW`S^^fqY^[UZWGdSj[e)

@_iW[fWdW`iWdVW[UZZ[Wd̀g` `[UZf V[WYWeS_fWIZai [_ ?[`T^[U] SgX
V[WeW=dSYWbWdebW]f[hWg`fWdegUZW`&ea`VWd_̀[UZ SgXW[`W[`l[YWe&VaUZXsd

3 Pg \WVWd8gXlW[UZ`g`Y VWd!JdSg_ZaUZlW[f! i[dV $SgUZiWYW` g`hadZWdeWZTSdWdK_efq`VW
i[W BdS`]ZW[f WfU)%SgpWdVW` VdW[SgeYWiqZ^fW`GSSdW`̀aUZ W[` tt<deSflbSSd! W[`YW^SVW`)
AWVWdIZaifW[^`WZ_Wd ZSf S^ea`[UZf `gd h[W P̂W[f&e[UZeW[`W<`feUZW[Vg`Y lg sTWd^WYW`&Wd
hWdXsYfSgUZ`aUZ T[e lg_ ^WflfW`Da_W`f sTWdW[` tt?[`fWdfsdUZW`!&VgdUZVSeWd̀ afXS^^e
ttW`f]a__W`! ]S``) ;W_`SUZ fdWfW V̀[W?W[dSfei[^^[YW` XdW[i[^^[Yg`V aXXW`e[UZf^[UZeWZd
YWd`W[` VWdIZai SgX)E[W_S`V& SgUZ]W[` YWeW^^eUZSXf^[UZWd;dgU]& Vdq`Yf e[WVSlg) <ZWd
VSe>WYW`fW[^[ef VWd=S^^);WeZS^T[ef WeXS^eUZaVWdlg_[`VWef eWZdhWd]sdlf&iW`` Ial[S^i[eeW`(
eUZSXf^Wd[` hWd_W[`f^[UZWd8`iS^feUZSXf VWdD[feb[W^WdVW`ttDWV[W`_SUZWd`!hadiWdXW`&e[W
isdVW` V[WBS`V[VSfW` lg IfSf[efW` VWYdSV[WdW`g`V _[pTdSgUZW` $hY^)l) 9) Ma[e[`& ,4345
-1+%)



)'( A+ HW[UZWdfl

V[WIZai lW`fdS^WeIfdg]fgdW^W_W`f]a`lW`fd[WdW`&`q_^[UZ SgXV[WS_ <`VW
VWdIW`Vg`Y SgeYWefdSZ^fWJdSgg`YelWdW_a`[W)8^e lg [`fWdbdWf[WdW`VW;SfW`
efS`VW_̀[d TW[V[WeW_LadZSTW$̀,%VWdD[feUZ`[ff g`V V[WJdS`e]d[bf[a`VWd
!JdSg_ZaUZlW[f!ha_ ,2)+,) ,44. $g`VW[`W=s^^WiW[fWdWd%&$-%e[WTW@̀`fWd(
h[Wie&V[W[UZT[eZWd_[f !JdSg_ZaUZlW[febSSdW`!YWXsZdfZSTWg`V $.%liW[
@`fWdh[Wie_[f VWdHWVS]fWgd[V̀Wd!JdSg_ZaUZlW[f!&=dSgI geS`` BdWk&lgd
LWdXsYg`Y)

.) MSe[efV[W=dSYW7

8TWdWd`WgflgdsU] lg JS`\S g`V =dS`] Tli) lgdsU] lg W[`W_GZq`a_W`&VSe
_S` `[UZf`gdTW[[Z`W`TWaTSUZfW`]a``fW&ea`VWd_̀) <) TW[S^^WG̀SSdW`&V[W
T[e^S`Y[` VWdJdSg_ZaUZlW[fYWfdSgfigdVW`)K_ V[W8gX]^qdg`YV[WeWeGZq(
`a_W`e ea^ Ŵe[_ iW[fWdWỲWZW`)8^^W G̀SSdW`[ef `q_^[UZYW_W[`eS_&VSp
e[WVgdUZV[WJdSgg`YelWdW_a`[Wf[WXTWW[`VdgU]fg`V TWiWYfe[`V) Ia hWde[(
UZWdfE[Ua^W&W[`WVWdY^sU]^[UZW9̀dqgfW&V[Whad^SgXW`VWdBS_WdS[ZdW_
C[WTefWV̀[W9WdW[feUZSXflg_ ^WTW`e^S`YW`<ZWTg`V]g`Vfg` VgdXfW`&[` W[(
`W_ @`fWdh[Wi5!<e iSd ]^Sd&VSpi[d ZW[dSfW`&SgUZaZ`WJdSg_ZaUZlW[fZqf(
fW`i[d YWZW[dSfWf)MW`` Wd_[d VS`[UZfVW 8̀`fdSYYW_SUZfZqffW&g`V _S`
VW`]f `Sfsd^[UZ̀[UZfVdS`&VSp_S` WdefWdi[dV i[W TW[g`e&STWdi[d ZqffWẀZ
S_ eW^TW`8TW`V`aUZYWZW[dSfWf&`WaK`V VSe=Wd`eWZW`ZSf#eW[YW`f^[UZ`aUZ
eUZr`WdYW_SUZf);Se [ef S^eaeUZr`WdYWiWeW`i[W g`eWdW][dUZ^[UZW?aUZ(
lW[f)M[d ZSTW`̀SUZZWdSgUZ̀aUZ_S^][dUZ^[UZYWZW[dSfWf)Ead_S^WdiW[eW[e
\S _S^ V[WefS`VWeS_f^[UZW?aUZlW[fV[WW[`XSUZWdWLWde[a`&VS`` ]a__f V[W
][dUZ^[UZW?W[dSf&V[WVS`` _[f W[`T[pUZW_̀WZdGdg`] i[W SgUZ[__Wd&i[W
_S`#eZS^f_SUZf&SgeefSXX[Wdfi[dV g`V i[d ZSTWV̀SeSgUZ̀aUZ_S [̂_ ]^W[`W(
dW_HSZ_W _̀[f VWd=S_[^[WYW_SUZf&STWdWe]a``fW `[UZf_WZdV[WeW`>^S`l
g`V >^ad[STd[`YW`&i[W V[WeWYWia``W`WJdSg_ZaUZlW[f)8^ea WeYST]W[`W
IfW[YWdg`Y)!

8TWd̀[UZf `gd W[`SgpWdadVW`f^[UZWd>^S`l Y[`Y [` VWdHWYW^_[f VWdJdSg(
g`Y [` VWd=Wd`eWZeZaiW[`ZWd&ea`VWdS̀gUZVSe>WXsZ^&YFYXdHMQNHM[JWMJN&
WFYJYlg eW[`);Se 8gX]a__W` V[WeWe>WXsZ^e( TW[̀ad_S^WJ̀dSgg`YWèW^Tef(
hWdefq`V^[UZ&iW`` SgUZ̀[UZf iW`[YWdSgX]^qdg`YeTWVsdXf[Y4 ( i[dXf TW[VWd

4 MW`Wègd hWdig`VWdf&VSp9dSgfbSSdWe[UZ̀ SUZVWdIW`Vg`YttJdSg_ZaUZlW[f!hWdZW[dSfWf
XsZ^W`&VWdea^ ê[UZW[`_S^XdSYW`&iWeZS^T[` VW`^WflfWÀSZdlWZ`fW$̀fdafl VWdS^^W[`
dWUZf^[UZhWdT[`V^[UZW`efS`VWeS_f^[UZW`JdSgg`Y%e[UZV[W9dSgf^WgfWWdefVS`` d[UZf[Y
hWdZW[dSfWfXsZ^fW`&iW`` e[W[_ 8`YWe[UZfVWe>W]dWgl[YfWg̀`V [` ?rdiW[fW[ZdWdtt>dgbbW
[` HW[UZiW[fW!$LWdiS`VfW&=dWg`VW%VSe<ZWhWdebdWUZW`YWYWTW`ZSffW`)8gUZZ[WdTWi[d]fW
V[WehadS^^W_W[`VgdUZV[W_SY[eUZWG̀dS]f[]W V̀WeGd[WefWdeZWdhadYWdgXW`WdPSgTWd)MWd
[` PgeS__W`ZS`Y_[f Gd[WefWd`g`YWdh̀a` ttDSY[W!ebd[UZf&_rYWe[UZXdSYW`&i[W We[Z`W`



tt))) VSiSd [UZhWdZW[dSfWf! 2,.

JdSg_ZaUZlW[f =dSYW S̀gX);W`` ( BW``Wdg`V D[feb[W^WdVWdIZai i[eeW`
V[WèSfsd^[UZ&g`V VSe[ef SgUZVWdTWea`VWdWGX[XXV[WeWdIW`Vg`Y ( Wei[dV \S
YWdSVWSNHMYV[Wi[d]^[UZW g`V i[d]eS_W JdSgg`Y [` V[WYgfWIfgTW VWdPg(
eUZSgWdsTWdfdSYW`&ea`VWd``gd V[W>NRZQFYNTSIJX 8JLFQNXNJWZSLXFPYJX%iW^(
UZWdW[`WdCWYS^[e[Wdg`Y`aUZ TWVSdX);S _S` ,3 Da`SfW [` ?a^^S`V YWiaZ`f
ZSTW_̀gp& g_ VadfYWfdSgfiWdVW l̀g ]r``W`& [ef V[WYWlW[YfW=Wd`eWZfdSgg`Y
[` ?[^hWdeg_&?a^^S`V VWX[`[f[hZSLfQYNL';WeZS^Ti[dV `SUZ\WVWd8gXlW[UZ(
`g`Y VWdIW`Vg`Y !JdSg_ZaUZlW[f! VSe>Wi[``WdbSSdg_YWZW`V[` W[`W 9̀ge
YWeWflfg`V [` 9WY^W[fg`YVWd?aUZlW[feYWeW^^eUZSXf[` VSe4+ D[`gfW` W`fXWd`(
fWIfS`VWeS_f VWdIfSVf 8ZSge&;WgfeUZ^S`V&YWXSZdW`);adf WdXa^YfWdefV[W
S_f^[UZWg`V dWUZfe]dqXf[YWJdSgg`Y $hY^)VWDa^& ,44-5 -+%);S`SUZ i[dV [`
W[`W_`SZWYW^WYW`W`EaTW^ZafWŜgeY[WT[YYWXW[Wdf)

Bgdl5 S^^W9WfW[^[YfW`i[eeW`&VSpWee[UZTW[VWdJdSgg`Y [` VWdIZai g_
W[`W`$lg_[`VWef dWUZf^[UZ%Xa^YW`^aeW8̀]f ZS`VW^f);[W =Wd`eWZSgX`SZ_W`
lWgYW\̀WVaUZVSha`&VSpV[WJdSg_bSSdWg`V SgUZV[WS`iWeW`VW?aUZlW[fe(
YWeW^^eUZSXfVSehr^^[Y S`VWdeeWZW`5_S` [ef Wd`ef&WdYd[XXW`&Jdq`W` X^[WpW`)
IfW^^hWdfdWfW`VXsdh[W^WY^W[UZ^SgfW`VW8geeSYW`eW[WZ̀[WdV[W$@`fWdh[Wi%(
IUZ[^VWdg`YWh̀a` IfWXS`g`V JS`\S&W[`W_iW[fWdWỲ^sU]^[UZWJ̀dSg_bSSd&
i[WVWdYWYWTW`)8gX V[W=dSYW!K`V iSe [ef VSeXsdW[` >WXsZ^7!S`fiadfWf
IfWXS` $S`XS`Yê SUZW`V%5!;S`` igdV#e Wd`ef);Se S^eaVSeiSd ea#` ef[_(
_g`Yeha^^WeXW[Wd^[UZWe>WXsZ^&VSeiSd g`ZW[_^[UZXW[Wd^[UZ&g`ZW[_^[UZeUZr`&
aTiaZ^ i[d \S igpfW`& VSpS^^WeSgeGSbb_SUZW[ef&V[WYS`lW` Iqg^W`&V[WVS
[_ =Wd`eWZW`lg eWZWè[`V&VSeIfS`VWeS_f [ef \S W[YW`f^[UZl[W_^[UZ Zqp^[UZ&
VS[` ?[^hWdeg_&VSeZSTW V̀[W\S W[`XSUZ̀gd _[f GSbb_SUZWhWdeUZr`Wdf)@UZ
XS`V#eg`ZW[_^[UZ fa^^)8gUZ VSe9WigpfeW[` lg ZSTW`&VSp i[d [` VW_ Da(
_W`f \S `[UZf dWUZfe]dqXf[YhWdZW[dSfWfeW[`iWdVW`&$)))%STWdfdafl S^^WVW_iSd
VSe&VSe&AS#iSd ea i[W#e W[YW`f^[UZeW[`ea^^fW)!8gUZ eW[`W=dSg :Zd[e iSd
ha` VW`<dW[Y`[eeWs̀TWdiq^f[Yf5!8^ea [` VW_Da_W`f VShad`W&iSd [UZXdaZ&
VSp[UZ_S^ i[WVWde[flW` ]a``fW) K`V VSiSd [UZW[`XSUẐWWd)@UZiW[p `[UZf&
iSe M[^^[ MWTWd$VWdIfS`VWeTWS_fW%YWeSYfZSf&[dYW`ViS`` ZST#[UZ &AS#
YWeSYf&[dYW`ViS`` ZSTW`i[d g`e V[WH[`YW S` V[W=[`YWdYWefWU]f&VSe[ef
[dYW`Via iWY) MW[^&V[WeWIfW^^WX̀WZ^W_̀[d& V[WVSZST#[UZiaZ^ [dYW`Via
SgeYWeUZS^fWf&VSZST#[UZ `gd `aUZ YWSf_Wfg`V ZST#_[UZ TWiWYf&STWdV[W
e[`V iWY) ;[W ZST#[UZ`[UZf d[UZf[YTWigpf Wd^WTf$)))%!)8gX VW`<[`igdX VWe
@`fWdh[WiWde5!8TWd I[W igpfW` VaUZ&VSpVSe[` ?[^hWdeg_ YSd`[UZf dWUZfe(
Ys^f[Y[ef!&Wdi[VWdf:Zd[e `gd5 !;Se _SUZf VaUZ`[UZfe) 8^ea VSeiSd Xsd_[UZ
ha_ >WXsZ ẐWd&VS iSd [UZ hWdZW[dSfWf);Se iSd [` 8ZSge VS``& VSZST#[UZ

YW^[`Yf&SgeW[`Wd̀ad_S^W M̀W[lW`_WZ^aT^SfW&V[WDsffWdXdsZWdlg_ 9SU]W`ha` Ba]ae(
b^qflUZW`̀gflfW`&W[`W>̀WYW`efS`Vlg eUZSXXW`&hadVW_<diSUZeW`WWd`efZSXf`[WVWd]`[W`
g`V VW V̀[WeW_[f [``WdWd<dYd[XXW`ZW[flg e[UZ̀WZ_W`)



2,/ A& HW[UZWdfl

VS`` `gd `aUZg`fWdeUZd[WTW`)ASSTWd[` ?[^hWdeg_ZST#[UZ_[UZ VSeUZa`
hWdZW[dSfWfYWXsZ^f)QIfWXS`&_[ff^WdiW[^W[ZdDS``5$VSli[eUZW`%AS&\S R;S
iSd VSeVS`` VSed[UZf[YIfS`VWeS_f^[UZW[` 8ZSge&VSeiSd i[d]^[UZ `gd `aUZ
V[WK`fWdeUZd[Xf);S&VSZqff#[UZSgUZ̀[UZf_WZdZ[`YWZW_̀seeW`&eaYWeWZW`
\Wflf ( ha_ >WXsZẐWd)!

8gUZ AaZS``S&W[`WS`VWdW>Wi[``Wd[` VWdJdSg_ZaUZlW[fe[WZfVSeea5
!;Se [ef \S ea&VSpVSeha` ;WgfeUZ^S`VZWd̀[UZf S`Wd]S``fi[dV) <e [ef STWd
W[`d[UZf[YWdIfS`VWeTWS_fWd&S^eaWe[ef [_ >dg`VW]W[`W&]W[`W=[^_ZaUZlW[f
aVWdea`ef WfiSe);g iW[pf \S&Vg ZW[dSfWef\Wflf&\S g`V Xsd_[UZ iSdW` i[d
eUZa`hWdZW[dSfWf&`SUZVW_g`e VWdM[^^[ MWTWdYWfdSgfZSffW$CSUZW`%g`V
`[UZfWdef[` 8ZSge$)))%g`V VS`` `aUZW[`_S ŶWfdSgfigdVW`[_ IfS`VWeS_f&
`WaESfsd^[UZiSdW`i[d VShWdZW[dSfWf&SgX\WVW=̀S^^)$)))%8TWdi[d ZSTW\̀S
VS`` V[WMaUZWVdSgXeS_efSYeZ[Wd̀aUZ_S^][dUZ^[UZYWZW[dSfWfg`V VSeiSd
VS`` ZS^f[__Wd`aUZeafa^^&eafafS [̂_ ?aUZlW[fefdS$̀)))%)8^eaSTWd[dYW`V(
i[W ]a``fW _S` `[UZfe_WZdaTW V̀dSgXeWflW`&SgX]W[`W =̀S^^)!

E[UZf `gd V[WeW&ea`VWd$̀Y^SgTf_S` VW 8̀ge]s`XfW`VWdHJC(D[fSdTW[(
fWd`%FQQJGSSdWXsZ^fWè[UZT[e^S`ỲSUZVWd=Wd`eWZfdSgg`Yd[UZf[YhWdZW[dS(
fWf)I[WigdVW`ha` VWS̀`iWeW`VWL̀WdiS`VfW`&=dWg`VWg̀`V SgUZha` VW_
S` VWdIW`Vg`Y TWfW[^[YfW`GWdea`SF̂ZHMSFHMIJW>JSIZSLS^e<ZWbSSdTW(
ZS`VW^f^Ft8`YWe[UZfeV[WeWeGZq`a_W`eeUZW[`W`_[d eal[S î[eeW`eUZSXf^[UZW
;Wgfg`YW`&V[WGSSdWeb[W^fW`[ZdW?aUZlW[f[` VWdJdSg_ZaUZlW[f̀gd&eUZSg(
eb[W^WdfW`S^ea&̀[UZf lglgfdWXXW`( eaV[W@`fWdbdWfSf[a`ha` 8`YW^SBWbb^Wd&
iW^UZWV[WIZai !JdSg_ZaUZlW[f![` V[WEqZWVWeGa^fWdSTW`VedsU]f)&&;Se
>S`lW [ef W[`ẀWgW=ad_ VWeGa^fWdSTW`Ve5_S` eb[W^flgeS__W` ?aUZlW[f&
TWhad_S` i[d]^[UZ ZW[dSfWf)$)))%@V̀W_Da_W`f STWd&[` VW_TW[VW9WfW[^[YfW
i[eeW`&$)))%VSpe[WJW[^W[`Wdea^UZW@̀`elW`[Wdg`Ye[`V&SY[WdW`e[Ẁ [UZf
^q`YWdS^eW[`XSUZWCS[W$̀)))%&ea`VWdỲ^W[UZeS_S^eIW_[(GdaX[e( S^e?aUZlW[fe(
bSSdW&V[W?aUZlW[febSSdWeb[W^W`!$BWbb^Wd&,44/5 21+)

;[W JZWeWha` VW ?̀aUZlW[fWd`&V[W?aUZlW[feb[W^W`&YWZflg K`dWUZfha`
VWd=a^YW`^ae[Y]W[fVWd=Wd`eWZfdSgg`YSgeg`V ^ref V[WeWeGZq`a_W`had(
eUZ`W^^[` VW_Mg`eUZVWd9WfW[^[YfW``SUZW[`Wd]aefW`^aeWg̀`V TWea`VWde
bdg`]ha^^W m̀efZWf[e[Wdg`Y[ZdWdCWTW`eiW^fSgX)<e ]a__f VSYWYW`YWdSVW
SNHMYlg W[`W_$ha_GSSdg`VGdaVg]f[a`eYWeW^^eUZSXfYWis`eUZfW`%@`W[`S`VWd(
YdW[XW`ha` 9WfdgYg`V IW^TeffqgeUZg`Y)<e T^W[TfS^eaVSeeal[a^aY[eUZea
[`fWdWeeS`fWGdaT^W_lg ]^qdW`&i[W V[W9WfW[^[YfW`Weha^^Td[`YW`&YW_W[`eS_

,+ ;[We ]a``fW [UZlg_[`VWef TW[_W[`Wd9WaTSUZfg`YVWd8gXlW[UZ`g`YW[`WdIW`Vg`Y VWd
!JdSg_ZaUZlW[f!XWefefW^^W`)8ge VWdPgeUZSgWdbaefYWZflgVW_ZWdhad&VSpV[W=dSgWg̀`V
Dq``WdVdSgpW`[_ CS`VWaXfWTW`XS^^e_[f <dYd[XXW`ZW[fg`V VW_>WXsZ^&V[WTW[VW èW[W`
\Wflf hWdZW[dSfWf&SgXV[WIW`Vg`YdWSY[WdW`)mZ`^[UZWeTWefqf[YWẀ[`WHW[ZWha` PgeUZSgWd(
TWaTSUZfg`YW`&V[WIfgVW`fW S̀` VWdK`[hWde[fqf<eeWV̀gdUZYWXsZdfZSTW`)



! ))) VSiSd [UZhWdZW[dSfWf! 2,0

eal[S^WM[d]g`YW` g`V =a^YWl̀g bdaVgl[WdW`)>Wi[p [ef&g`V VSeYWZf_) <)
SgeVW@̀`fWdh[WiqgpWdg`YW`VWgf^[UZZWdhad&VSpV[WD[feb[W^Wde[UZ[` W[`W_
W[YW`i[^^[YWM̀[d]^[UZ]W[feTWdW[UZTWX[`VW`5W[`WdeW[feVgdUZeUZSgW`e[WVSe
@`elW`[WdfWS^e]s`ef^[UZg`V g`fWdLWd_Sd]fg`YeYWe[UZfebg`]fW`8`YWadV`W(
fWe&S`VWdWdeW[feWd^WTW`e[WWeS^e$iW`` SgUZ̀WgW%CWTW`ebdSj[e&VWdW`JW[^
e[We[`Vg`V V[W[` [ZdW_<_bX[`VW f̀[WXYdW[XW`VW=a^YWX̀sde[WZSf);[W Z[Wd
lg V[e]gf[WdW`VW=dSYŴSgfWfS^ea5\JXMFQGGJXNY_YINJ 2JWSXJMNSX_JSNJWZSL
IJW! ?WFZRMTHM_JNY!7WFKYZSI ANYFQNYdY%YWTY_IJX GJNIJS .JYJNQNLYJS[TWMFS&
IJSJS BNXXJSXZR IJS >NRZQFYNTSXHMFWFPYJWIJX 3JXHMJMJSX,K_ V[WeW=dSYW
lg ]^qdW`&_rUZfW[UZV[W=Wd`eWZT[^VWd$g`VVWJ̀Wjf%VWdJdSgg`Yha` JS`\S
g`V =dS`] `aUZW[`_S ŶW`SgWdTWfdSUZfW`)

/) H[fgS^W&Ik_Ta^W B<3 V[W<dlWgYg`YW[`We!`g_[`aeW` =W^VWe!

ESUZVW_VSe>Wi[``WdbSSd[_ =Wd`eWZ(IfgV[ag`V [` VW èbWl[W^^W`Bg^[eeW`
YWXg`VW`iadVW [̀ef&Xa^YfW[`Ŵq`YWdWMWdTWW[`eb[W^g`Y&VS`` iWdVW8̀gpW`(
SgX`SZ_WS̀geYWefdSZ^f)<[` iW[pWdHa^^e(HakUWY^W[fWfsTWdV[W_W`eUZW`(
g`V XSZdlWgY^aeW$[_ sTd[YWS̀gUZeSgTWdW%IfdSpW)Lad g`V Z[`fWdVW_
CgjgeYWXqZdfTWX[`VWfe[UZ\WiW[^eW[`Ga^[lW[We]adfW[` MW[p);WdMSYWZ̀q^f
hadW[`W_YdapW>̀WTqgVW_[f YdapW=̀W`efWd`&VSe[` Y^W[pW`VWeC[UZfYW(
Zs^^f[ef)Lad VW_ZW^^TdSg`W`>WTqgVWeUZ[WpfSgeW[`W_]s`ef^[UZW9̀dg`(
`W`W[`WMSeeWdXa`fq`W[` VW?̀[__W^) IW[f^[UZdSYfW[`ZaZWd$B[dUZW`%Jgd_
W_bad)IUZ`[ff) <[` YdapWd&XWef^[UZYWeUZ_sU]fWdHSg_)@`_[ffWV̀WeHSg_We
TWX[`VWfe[UZW[`dafWdJWbb[UZ&lg TW[VW ÌW[fW ÌfgZ^dW[ZW`)Lad VW ÌfgZ^(
dW[ZW`efWZW`[` VWdD[ffWVWe>S`YWeliW[ _[f iW[pW_IS_f TWebS``fWIfsZ(
^W&VShadW[ s̀TWdYdapWd&_[f 9^g_W`hWdl[WdfWdJ[eUZSgeWV^W_B[deUZTSg_Za^l))
@V̀WdD[ffWVWeJ[eUZWeefWZfW[ ]̀^W[`WeGg^f$WTW`XS^^eB[deUZTSg_%&SgXVW_
W[`SgXYWeUZ^SYW`We9gUZ^[WYf)

=dS`] g`V JS`\S TWfdWfW`?S`V [` ?S`V $`WTW`W[`S`VWdeUZdW[fW`V%V[WeW`
HSg_) I[WfdqYfW[`bdg`]ha^^We&iW[pWe?aUZlW[fe]^W[V&[_ ?SSdlgVW_W[`W`
iW[pW`IUZ^W[Wdg`V 9^g_W`g`V [` VWd?S`V W[`]^W[`We9^g_W`TagcgWf)<d
fdqYfW[`WV̀g`]^W`8`lgY& g_ VW?̀S^eW[`W=^[WYW&[_ B`abX^aUZW[`W]^W[`W
9^g_W`T^sfW)CW[UZfWJdaU]W`W[e`WTW^Vq_bXWV̀[WBa`fdSefWg`V W`fdsU]W`
VW F̀df XSef[`e Dkef[eUZW);WdHSg_ [efWdXs^^fha_ :ZadYWeS`Y5V[W:^Sd[a`
I[`YWde$Dq``Wdg`V =dSgWỲW]^W[VWf[` Vg`]W^T^Sg%[`fa`[WdW_̀[f YdapWd
CSgfYWefW!<[` JdSg_bSSd&+ i[W ig`VWdTSd)))!) IWUZe9^g_W`][`VWd$li[(
eUZW/̀ g`V 1 ASZdW`%[` !ZsTeUZW`!B^W[VWd`g`V 8`lsYW` hWdegUZW`had
VW_GSSdYWadV`Wflg YWZW`&eUZSXXW`V[We\WVaUZ̀gd Xsd]gdlW PW[f);[W
8`iWeW`VW`&WfiS 0+ <diSUZeW`W&S^^WeLWdiS`VfWg`V =dWg`VWha` 9dSgf



2,1 Aa HW[UZWdfl

g`V 9dqgf[YS_&WdZWTW`e[UZ&W[`[YWDq``Wd eUZ^[WpW`[ZdASU]Wf);Se GSSd
eUZdW[fWfYW_WeeW`W`IUZd[ffWe&efdSZ^W`Vg`V WdYd[XXW`sTWdVWd̀afWJ̀Wbb[UZ
VgdUZVSeIbS^[WdVWdS`iWeW`VWL̀WdiS`VfWg̀`V =dWg`VW&V[WVW_GSSd[ZdW
g`YWfW[^fW8gX_Wd]eS_]W[feUZW`]Wg̀`V e[UZdgZ[YhWdZS^fW`);Se 9dSgfbSSd
WddW[UZfVW !̀8^fSdf[eUZ!)=dS`] g`V JS`\S fdWfWh̀adliW[ IfsZ^W&e[WY[Tf[Z_
VSe9^g_W`TagcgWf&Wd̂WYfWehade[UZf[YSgXVW B̀[deUZTSg_f[eUZ&TW[VWeWf(
lW` e[UẐ S`YeS_)?[`fWdVW_J[eUZZSfe[WW[`DS`` $D[ffW/+6 SgXXq^^[Y5W[`
YdapWdYWli[dTW^fWdIUZgddTSdf%[` VWlW`fW_8`lgY WdiSdfWf)MqZdW`VVWd
8`ebdSUZWeUZSgWJ̀S`\S g`V =dS`] YWebS``f$g`VXSefYWTS``f%SgXV[WeW`
DS``& eW^fWèUZSgWè[We[UZYWYW`eW[f[YS`) 8gUZV[W8`iWeW`VWèUZSgW`
hadS^^W_SgXVWD̀S`` [_ VWlW`fWV̀g`]^W`8`lgY) CW[UZfefsflf V[WeWdTW[VW
8d_WSgXVW_Gg^fST)

;S`` TWY[``fWd[` Wd`efW_g`V YWfdSYW`W`Ja` Xa^YW`VW8`ebdSUZW5!?Wdl(
^[WZi[^^]a__W` lg_ YdapWD̀a_W`f VWdJdSg_ZaUZlW[f)C[WTWJS`\S&̂ [WTWd
=dS`]&VSeIUZr`WS` V[WeWdIW`Vg`Y[ef&VSpe[WTW[VW_[d hWdfdSgfWde[`V S^e
\WVWeGSSd&VSe[UZea`ef fdSgWV̀SdX&VW`` [UZX[WTdW[` V[WeWèbS``W`VW`
D[`gfW` VWdIW`Vg`Y_[f @Z`W`)?WgfWe[`VI[Wg`eWdJdSg_bSSd&g`V VSe&iSe
\Wflf Xa^Yf&[efVSe<`VWVWdIZai& STWdVWd9WY[``W[`WeYW_W[`eS_WC̀WTW`e)
M[d S^^WZ[Wd&TWea`VWdeV[W<^fWd`&is`eUZW` g`e&VSp@ZdWC[WTW]W[`WIZai
eW[ ì[dV&ea`VWdV̀Se=g`VS_W`fXsdW[`Ŵ[WTWha^^Wg`V ZSd_a`[eUZW9Wl[W(
Zg`Y) Ia^^fW\WVaUZVWd<ZWS^^fSYW[`_S Ŝ^^lgYdSgWdeUZW[`W`&iqdWWeeUZr`&
iW`` I[We[UZVSe>^[flWd`VWdIZai& V[WI[WZWgfWWd^WTfZSTW`&[` <d[``Wdg`Y
lgdsU]dgXW`)MW`` [UZZWgfW[` @ZdWefdSZ^W`VW`8gYW`T^[U]W&VS`` XdWgW[UZ
_[UZ&̀ [UZf `gd @ZdIfS`VWeTWS_fWdeW[ l̀g VsdXW`&ea`VWdV̀S`` is`eUZ [UZ
_[d SgUZ&VSpV[WeWeIfdSZ^W[̀` @ZdW`8gYW``[WhWd^reUZW`_rYW&aVWdSTWd
lg_[`VWef&VSpI[WTW[VWefWfeV[WBdSXfZSTWìWdVW`&V[WeWeIfdSZ^Wl̀gdsU](
lgZa^W`)@ V̀Wd<ZWY[TfWê W[VWd`[UZf `gd YgfWPW[fW`&STWdiW`` I[W e[UZ
V[WeWỲ^sU]^[UZWD̀a_W`f @ZdWdC[WTW[_ ?WdlWT̀WiSZdW`&iWdVWÌ[WS^^W
Bd[eW_̀W[efWd`&iW[^ I[W W[`S`VWd̂[WTWg̀`V TW[efWZW`)!?[WdXa^YfVWdS`(
XS`Yel[f[WdfWJdSgg`YefWjf)

@`V[WeW_W[YW`fs_^[UZW`=Wd`eWZelW`Sd[aX[`VW è[UZ( i[W _S` ^W[UZf
e[WZf( W[`W=s^^WS^fWdg`V `WgWdIk_Ta^Wg`V H[fgS^W&V[WSgXYdg`VYWeW^^(
eUZSXf^[UZWdPgeUZdW[Tg`YebdalWeeW$fW[^eeW[fASZdZg`VWdfW`%_[f C[WTW&JdSg(
g`Y g`V ?aUZlW[fhWdTg`VW`iWdVW$̀e[WZWlg V[WeW`Ik_Ta^W` g) S)8d[We&
;gTk& ,44.6 9SUZade][&,44,6 VWDa^&,44-6 BgTSUZ(HWgffWd&,4306LrY^Wd&
MW^U]&,430%);WdiW[pWHa^^e(HakUWVSdXYW`SgeaiW`[YXWZ^W`i[W VWd:Zad&
V[WiW[pW`JSgTW g̀`V V[W]^W[`W9̀dSgf\g`YXWd`);Se 9dSgf]^W[V[ef TWea`(
VWdeXWef^[UZ&VWdI_a][`Y VWe9dqgf[YS_eWTW`ea);WdIUZd[ffVWeGSSdWe[ef
YWeW^^eUZSXf^[UZYWlqg_f&V[W?S^fg`YVWd?aUZlW[feYWeW^^eUZSXfWd`ef);[W H[`YW
fSgUZWS̀gXiW[pWeB[eeWỲWTWffWfeUZW[`TSdSgeVW_E[UZfeSgX)<e Y[TfTW[
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V[WeWd@`elW`[Wdg`Y`[UZfe&iSe `[UZfVWdIk_Ta^iW^f !?W[dSf!S`YWZrdf)@`V[(
h[VgW^^W8TiW[UZg`YWV̀WerXXW`f^[UZW`H[fgS^e&V[WSgXVWT̀Wea`VWdW`Mg`eUZ
VWeGSSdWelgdsU]YWZW`&g`V VS_[f WfiSesTWdVWdW@̀VW`f[fqfeSYW`&e[`V S`
]W[`WdIfW^^Wlg X[`VW`)

9W_Wd]W`eiWdfS` VWdIW`Vg`Y !JdSg_ZaUZlW[f![ef `g` `[UZf `gd VWd>dap(
W[`eSflYWeW^^eUZSXf^[UZWdIk_Ta^Wg`V H[fgS^W&ea`VWdV̀WdaTW èUZa`S`YW(
VWgfWfWg`V _[f VW_YdaplsY[YWÌk_Ta^W[`eSflW[`ZWdYWZW`VWISUZhWdZS^f&
VSpiWVWdV[WD[feb[W^Wde[UZ[` [ZdWd9Wea`VWdZW[fVSdefW^^W`$]r``W`%`aUZ
V[WPgeUZSgWdWfiSe sTWdV[W<[`l[YSdf[Y]W[fVWd<ZWi[^^[YWẀdXSZdW`)8`
]W[`WdIfW^^WVWdIZai ]a__f Welgd <dZW^^g`YVWe8^^fSYe^WTW`eVWdD[feb[W^W(
d@``W`)9WdgXeda^^W`iWdVW`̀gd ]gdl YW`S``f&Bd[eW g̀`V IUZi[Wd[Y]W[fW`
`[W)>^sU]^[UZhWd^[WTfWGSSdWiWdVWỲWlW[Yf$Tli) e[WlW[YWè[UZeW^Tefea%&
V[Ẁgd W[`eia^^W` ( e[UZWi[Y S`W[`S`VWdT[`VW`);Se @`V[h[VgW^^WW[`We
GSSdWeT^W[TfhWdTadYW`&S^^W[V̀Se>WXsZ^&VSe[` V[WeW_Da_W`f S^^WỲW(
_W[`eS_ [ef g`V VSee[Ẁ [UZf ha`W[`S`VWdg`fWdeUZW[VWf&i[dV _[f ZW^^W_
C[UZfSgeYW^WgUZfWf)Bgdl5V[WIZai !JdSg_ZaUZlW[f![`V[h[VgS^[e[Wdf`[UZf&
e[WhWdS^^YW_W[`Wdf&e[WeUZ^[WpfS` V[W>WeW^^eUZSXfS`)@__Wdi[WVWdi[dV VSe
>^W[UZWlW^WTd[Wdfg`V YWXW[Wdf5V[W<[`YW_W[`Vg`YVWeGd[hSfW`[` VSeJWddS[`
VWdIal[S^[fqf&VWdf[WXWrXXW`f^[UZW<[`Yd[XX[` VSeGd[hSfW)@`eaXWd`YWeUZ[WZf
[` VWd=Wd`eWZeW`Vg`Y!JdSg_ZaUZlW[f!( ^qpf_S` V[WrXXW`f^[UZW`oTWd(
fdSYg`YVWe?aUZlW[feS`fdSYWeW[`_S ŜgpWh̀ad( VSe&iSe eW[fASZdZg`VWdfW`
TW[\WVWd?aUZlW[fbSee[Wdf,,)

8gpWdYWirZ`^[UZg`V `Wg [ef S^^WdV[`YeV[WMW^f&iW^UZWVgdUZV[W
=Wd`eWZ[`elW`[Wdg`Y"* V[WYWlW[YfW?S`V^g`YhadVWdBS_WdSg`V V[WPW[YW(
ZS`V^g`YVWdBS_WdS%WdlWgYfi[dV) Pg eWZW`[efS^eFdf VWdJdSgg`YliSd VSe
IfS`VWeS_f[` ?[^hWdeg_&VaUZi[dV `[UZf [` VW_!i[d]^[UZW`! IfS`VWeS_f

,, <[`W8ge`SZ_WT[^VWfWS^^WdV[`YeW[ Ìb[W ŜgeVWdWdefW`IfSXXW^$VSeeaYW`S``fW>We[UZfWdeb[W@%)
;S V[WeWeIb[W [̂` VWdliW[fW` IfSXXW^`[UZf _WZdSgXYWYd[XXW`igdVW&S^eaha` VW D̀SUZWd`
S^elg_ Ba`lWbf VWdIW`Vg`Y`[UZf eaYgf bSeeW`VW[`YWeUZqflfigdVW&[ef V[W9WfdSUZfg`Y
V[WeWeIb[W^e_) <) TWea`VWde^WZddW[UZ);W_ 9dqgf[YS_ igdVW[` VWdWdefW`IfSXXWŴ[`
dWV[Y[WdfWe=afa VWd9dSgfYWlW[Yf)<dea^^fẀg` eSYW`&aTWfiSeS_ Dg`V&S` VWdESeWaVWd
S` VWd8gYW`bSdf[WhWdq`VWdfigdVW)8^^W[ V̀Wd9dqgf[YS_ZSffW_[fZ[` W[`WWUZfW:ZS`UW&
lgfdWXXW`VW8`fiadfW` lg YWTW`&VSWdV[W<[`l[YSdf[Y]W[fVWe>We[UZfeeW[`WdC[WTefW`]S``fW&
Tli) ]W``W`]a``fW) ;W` PgeUZSgWd`S_ 9[^VeUZ[d_T^[WTVSYWYW`eaYgfi[W ]W[`W:ZS`UW&
WdXa^YdW[UZ_[flgeb[W^W`);[WeWeIb[W^̂ W`]fWS^eaV[W8gX_Wd]eS_]W[f&iW`` SgUZeWZdV[XXge&
SgXV[W]rdbWd^[UZW<[`l[YSdf[Y]W[fVWdD[feb[W^Wd@``W`g`V VS_[f SgUZSgXVWdW@̀`V[h[VgS^[(
fqf) @V̀W_Ib[W V̂WdliW[fW` IfSXXW^&VSeV[WeWeIb[W^WdeWflfW&iS`VW^fe[UZVSe>We[UZfVWd
>W^[WTfW`_[f :a_bgfWdZ[^XW[` VSe>We[UZfW[`Wdbda_[`W`fW`&VW_PgeUZSgWdTW]S``fW`
GWdea`)AWflf]S`` VWdPgeUZSgWd`[UZf `gd i[WVWd_[feb[W^W`&ea`VWdẀdTdSgUZfe[UZSgUZ
`[UZf_WZd_[f VWd9Wea`VWdZW[f]a`]dWfWdGWdea`W`SgeW[`S`VWdlgeWflW`&Wd]S`` [` VWd[Z_
g`V VWd8^^YW_W[`ZS[fTW]S``fW M̀W^fhWdiW[^W`)@`eaXWd`Td[`YfV[W>We[UZfeg_iS`V^g`Y
VWdD[feb[W^Wd@``W`[` V[WeW_Ib[W^V[WIW`Vg`Y SgXVW`Gg`]f5 `[UZf VSe9Wea`VWdWVWd
D[feb[W^Wd@``W`i[dV YWlW[Yfg`V SgeYW^WgUZfWf&ea`VWdè[WiWdVW[̀_ iSZdefW Ì[``W VWe
MadfWeS` V[WTWefWZW`VWg`V eal[S^YWfW[^fWMW^fttS`YWeUZ^aeeW`!)
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!XsdWi[Y! lgeS__W`YWTg`VW`&ea`VWd[̀` VW_VS`WTW`^[WYW`VW`&YdrpWdW`
>W_W[`VWeSS^);[WeW Z̀SfVSe!JdSg_ZaUZlW[fefWS_!XsdV[W=Wd`eWZliWU]W
XWef^[UZYWeUZ_sU]fg`V _[f W[`WdebWl[W^X̂sd!JdSg_ZaUZlW[f!W`fi[U]W^fW`
;W]adSf[a` g_YWefS^fWf);[W 8gpW`S`e[UZf&HSg_YdrpW&8gXefW^^g`YVWdI[fl(
dW[ZW`&Cq`YWg`V 9dW[fWVWe;gdUZYS`Yeg`V `[UZf lg^WflfV[WDge[] g`V VWd
:Zad WdiWU]WèfSd]W8eeal[Sf[a`W` lg_ @``WdWẀ[`WdB[dUZW)Ia Wd[``Wd`
SgUZ=ad_ g`V >drpWVWeJ[eUZWe&VWdli[eUZW` 9dSgfbSSdg`V IfS`VWeTWS_(
fW`efWZf&_WZdS` W[`W8̀^fSdS^eS` W[`WÌUZdW[Tf[eUZ);Se LWdZS^fW`S^^Wd
TWfW[^[YfW`GWdea`WS̀` V[WeW_Fdf [ef SgpWdS^^fqY^[UZg`V ZaUZefS`VSdV[e[Wdf
Tli) d[fgS^[e[Wdf);WdDS``& VWdV[WMadfWVWdJdSgg`YSgeebd[UZf&[ef [` WV^We
JgUZ YW]^W[VWfg`V ebd[UZfVgdUZYWZW`VeS^Tg`Yeha^^)8gUZ V[WBS_WdS(
ZS`V^g`Y,- T^W[TfWd`ef);WdPgeUZSgWdi[dV `[UZf $i[WS` S`VWdW`IfW^^WV̀Wd
IZai% VgdUZW[`W[` 9WiWYg`YYWdSfW`WBS_WdS$e[WlW[YfVSe>WeUZWZW`
]gdl SgeVWd=daeUZbWdebW]f[hW&VS`` ha` VWdIW[fWaVWd][bbf VSe9[^V W[`
iW`[Y WfU)%eW^Tef[` 9WiWYg`Yg`V K`dgZWhWdeWflf&VSWdlg efq`V[YW_
GWdebW]f[hW`iWUZeWŶW`rf[Yfi[dV) IfSff VWeeW`hWdl[UZfWf_S` iqZdW`VVWd
JdSgg`YelWdW_a`[WSgXdSeS`fWBS_WdSXSZdfW`&IUZiW`]e g`V eUZ`W^^WIUZ`[ffW)
;[W BS_WdST^W[TfV[WYS`lWPW[f[` 8gYW`ZrZWVWe9WfdSUZfWde&eUZSgf̂S`YW
g`V YW`SgZ[` ( V[WBS_WdShWdl[UZfWfVSdSgX&efq`V[YSgXe[UZeW^Teflg hWd(
iW[eW`&ea`VWd`̀[__f VSe>WlW[YfWWd`efg`V VWX[`[WdfWeea_[f S^eTWVWgfeS_)
;Se 8gYWVWdBS_WdSg`V VWd_W`eUZ^[UZW9^[U] hWdeUZ_W^lW`)

Bgdl g`V SgXVW`Gg`]f YWTdSUZf5S^^W@`elW`[Wdg`Ye_Sp`SZ_W`l[W^W`
`[UZf `gd SgXW[`WY^S`lha^^WoTWdZrZg`Y&ea`VWd`had S^^W_SgXV[W
>FPWFQNXNJWZSLJNSJXFSXTSXYJSUWTKFSJS;WYJX )'<e YWZfg_ V[WIUZSXXg`Y
W[`WeSgpWdS^^fqY^[UZW`&eS]dS^W9̀Wl[d]e&[` VW_VS`` SgUZS`VWdW!>WeWflW!
YW^fW`)Ifdg]fgdW^ŶW]W``lW[UZ`Wf[efV[WeWdFdf g`V VSeeal[S^W8ddS`YW_W`f
VgdUZV[W>^W[UZlW[f[Y]W[fha` =[]f[a` g`V M[d]^[UZ]W[f$hY^)SgUZBWbb^Wd&
,44/5 21 X)%&VgdUZVSe8gXfSgUZWẀ[YW`fs_^[UZWdPi[ffWdiWeW`5VSe?aUZlW[fe(
bSSdi[^^ i[d]^[UZ ZW[dSfW`&ha^^l[WZfSgUZS^^WH[fgS^Wg`V [ef fdaflVW_̀ [UZf
hWdZW[dSfWf6V[W?aUZlW[feYWeW^^eUZSXfTWefWZfSgei[d]^[UZW`LWdiS`VfWg̀`V
=dWg`VWg̀`V `[UZf SgeIfSf[efW`&VW``aUZ[ef ]W[`Wd[UZf[YW?aUZlW[fe(
YWeW^^eUZSXf&ea`VWdè[We[`V `gd PgeUZSgWdW[`Wd@`elW`[Wdg`Y);Se XWef^[UZW
>WTqgVW[ef JW[ V̂WefSfeqUZ^[UZW`?[^hWdeg_WdIfS`VWeS_fWe)K`V V[WH[`YW&
V[WVSeGSSdW[`S`VWdsTWdefdW[Xf&e[`V SgeWUZfW_>a^V g`V iWdVWè[WW[`
CWTW`̂S`YTWY^W[fW`&STWdlg WUZfW`JdSgd[`YWìWdVWè[WWdefebqfWd)

,- Pgd K`fWdeUZW[Vg`Yha` BS_WdSZS`V^g`Yg`V ?S`V^g`Y hadVWdBS_WdSe[WZWHW[UZWdfl&
,44.T)

,. M[^^[MWTWd&VWdXSefWUZfWIfS`VWeTWS_fWVWd!JdSg_ZaUZlW[f!&TWeUZdW[TfVW9̀WVWgfg`Ye(
Zad[la`f S_ Fdf VWe>WeUZWZW`eVW``SgUZea5!DS`UZWCWgfWZS^fW_̀[UZ eaYSdXsdVW`
GSefadVWdJdSg_ZaUZlW[f);[W 8f_aebZqdWVadf[ef i[W [` VWdB[dUZW!$;WDa^&,44-5 44%)



! ))) VSiSd [UZhWdZW[dSfWf! 2,4

;[W Pi[ffWdZSXf[Y]W[f]g^_[`[Wdf `g` [` VWdGWdeaV̀WeIfS`VWeTWS_fW`
M[^^[MWTWd5W[`WdeW[fe[ef WdW[`d[UZf[YWd&[` ;WgfeUZ^S`VhWdW[V[YfWdg`V [`
Ds`efWdW[XW^$9H;%bdS]f[l[WdW`VWdIfS`VWeTWS_fW&VWdSgXYdg`VeW[`WdSgpWd(
S^^fqY^[UZW`9SdfbX^WYWbdSj[elg W[`Wd:ZSd[e_Sf[e[Wdg`YW[`^qV&S`VWdWdeW[fe
ZSfWd[` ?[^hWdeg_̀[UZfe lg eSYW`&g`V VWdJWjf&VW`WdhadfdqYf&ZSTW`
S`VWdW( `q_^[UZV[WHWVS]fWgdWVWd!JdSg_ZaUZlW[f!( Xsd[Z` YWeUZd[WTW`)

8TWdVWdFdf&S` VW_VSe>S`lW eb[W^f&[ef ]W[`WJZWSfWdTsZ`W&SgXVWd
\WVWdeW[`W`IbdgUZSgXeSYf&g`V VS`` ebqfWdS^eS`VWdWGd[hSfbWdea`VW9̀sZ`W`(
dSg_hWd^qpf&Wd̂[WYfSgUZ̀[UZf [` GZS`fSe[S&[` VW__qdUZW`ZSXfW`CS`V&[`
VW_S^^WehadefW^^TSd&_rY^[UZ&S^^WeXa^YW`^aeg`V S^^Weg`hWdT[`V^[UZ[ef);Wd
9Wl[d] VWdIW`Vg`Y !JdSg_ZaUZlW[f![ef h[W^_WZdha` V[WeWdMW^f&STWdlg(
Y^W[UZsTWdefW[YfWde[W6WdZSfW[`WẀ[YW`W`9WdW[UZ&W[`WW[YW`WI[``bdah[`l ,/&

ea_[f SgUZeW[`WW[YW`W!M[d]^[UZ]W[f!&̀q_^[UZ VW`W[`WdPfSXYQNHMJSZSI
!MeMJWJS!BNWPQNHMPJNY'

8geYWefSffWf_[f V[WeWd`aUZhad^qgX[YW`Ifdg]fgdZkbafZWeW_rUZfW[UZ_[UZ
[_ iW[fWdWh̀a` VWd9WfdSUZfg`YVWeeal[S^WÌWff[`Yeg`V VW Ìk_Ta^W` g`V
H[fgS^WS̀T(g`V VW_HWVWfWjfVWeXSefWUZfW`IfS`VWeTWS_fW`lgiW`VW`)
;STW[iWdVW[UZZ[WdPJNSJSgeXsZd^[UZWIWcgW`lS`S^keWVWeHWVWfWjfeVWe
`[UZfYS`l WUZfW`IfS`VWeTWS_fW`&S^eaVW h̀a` M[^^[MWTWd&_[f VW D̀[ffW^`
W[`WdZWd_W`Wgf[eUZhWdXSZdW`VW`M[eeW`eal[a^aY[W$hY^)IaWXX`Wd&?[fl[Wd&
,44.6 HW[UZWdfl&IUZdrWd&,44.%&VSdefW^^W`&ea`VWdh̀adVW_?[`fWdYdg`VVWd
Z[Wd[`fWdWee[WdW`VW`=dSYWiWdVW[UZ`gd W[`WJ̀W[ V̂Wd>WeS_f[`fWdbdWfSf[a`
hadfdSYW`);Sp V[WeUZd[XfefW^^Wd[eUZW`GdqeW`fSf[a`Wh̀a` @`fWdbdWfSf[a`e(
WdYWT`[eeW`e[UZha` VWdW`<d^S`Yg`Y[_ =adeUZg`YebdalWpefdg]fgdW^ĝ`fWd(
eUZW[VW`&VSe[WS`VWdW?̀S`V^g`Ye^aY[]WS̀gXdgZW`&S^eaha` VW_<defW`
`[UZfSgXVSePiW[fWYWeUZ^aeeW`iWdVWV̀SdX*]S``&VsdXfWeW^TefhWdefq`V^[UZ
eW[$̀hY^)HW[UZWdfl&IaWXX`Wd&,44/%)

!?Wdl^[UZi[^^]a__W`! e[`VV[WWdefWM̀adfWM[^^[MWTWde)?[WdZW[pfW[`
>SefYWTWdeW[`W>qefW_[f W[`WdXad_W^^W`9WYdspg`YrXXW`f^[UZi[^^]a__W`)
BW[`bWder`^[UZWd?q`VWVdgU]g`V W[`^W[eWg`V iSd_ YWebdaUZW`We5!IUZr`&
VSp@ZdYW]a__W`eW[V)!;[efS`l g`V rXXW`f^[UZWdHSg_ iWdVWèa [` W[`W_
WfST^[Wdf&lgY^W[UZW[`C[UZfSgXV[W<dW[Y`[eeWhadVW_!M[^^]a__W`! YWiad(
XW`)>SefYWTWdg`V >qefWZSTWè[UZg`fWdeUZ[WV^[UZSgXVSelW[f^[UZXWefYW^WY(
fW<dW[Y`[ehadTWdW[fWf&VWdW[`WiSd _SpYWT^[UZS` VWdFdYS`[eSf[a g̀`V 8ge(
d[UZfg`YVWe<dW[Y`[eeWeTWfW[^[Yf&V[WS`VWdW`ZSTWV̀gdUZV[W8geiSZ^ TWef[__(

,/ I[WZWZ[WdlgVSeha` IUZsfl [_ 8`eUZ^gpS` AS_WeW`fi[U]W^fWBa`lWbf VWd!YWeUZ^aeeW`W`
I[``TWdW[UZW`!)!M[d `W``W` VSZWdW[`W`TWef[__fW`Ba_b^Wj g`eWdWd<dXSZdg`YW`(
hadSgeYWeWflf)VSpV[WeWW[`WèbWl[X[eUZW`<d]W``f`[eef[ SgXiW[eWg̀`V [` GJ_ZLFZKINJXJS
>YNQ̀[UZf `gd [` e[UZef[__[Y) ea`VWdS̀gUZg`fWdW[`S`VWdhWdfdqY^[UZe[`V ( W[`WỲWeUZ^ae(
eW`WÌ[`` TWdW[UZ!$IUZsfl&,442,5 -1/%)



%! Aa HW[UZWdfl

fWdB^W[Vg`YeefsU]W&VW B̀SgXha` GdqeW`fW`&Se]Wf[eUZW`oTg`YW`WfU)[ZdW`
JW[ Ŝ` VWd>WefS^fg`YVWd<dW[Y`[eeWWdTdSUZf);[W 9WfW[^[YfW`i[eeW`S^ea&g_
iSe WeYWZf)

?[Wdi[dV WeVW``aUZSgeYWebdaUZW`( S^^We[`V i[^^]a__W` !lg_ YdapW`
Da_W`f VWdJdSg_ZaUZlW[f!);[W 8geebdSUZWVWe9W]S``fW` YWdqflg_
=S`XSdW`efap&iW^UZWd`[UZf`gdV[W8gX_Wd]eS_]W[fVWd8`iWeW`VWh̀WdeS_(
_W^f&ea`VWdV̀Se9WhadefWZW`VWSgeVW_9WdW[UZVWe8^^fqY^[UZW`dsU]f&We
sTWdZrZf)>dapWeefWZfTWhad)MW[fWdhadS`YWfd[WTW`i[dV V[WIW^TefsTWdZrZg`Y
VgdUZV[W;abb^g`Y VWe?[`iW[eWeSgX?WdSgedSYW`VWe( eaYWZfWè[UZfg_
W[`Ẁad_S^W?aUZlW[f&ea`VWdg̀_ W[`SgeYWebdaUZW`WV^We<jW_b^SdV[WeWd
>Sffg`Y&`q_^[UZ W[`W?WFZRMTHM_JNY%g`V ha` V[WeWdefWZfVSe?WdlefsU]
TWhad( `q_^[UZ VWdLWTcJ9TRJSY' K`fWd@`(HWUZ`g`Y(IfW^^g`YYq`Y[YWd
Ead_S^[fqfehadefW^^g`YW`iWdVWS̀` V[WeWdIfW^^WeUZa`CWeSdfW`&_S` TWXq`(
VWe[UZ_[f V[WeWd?aUZlW[f[` W[`WdB[dUZWaVWd[` W[`W_IfS`VWeS_f&bdaT^W(
_Sf[eUZ)

D[f eW[`WìW[fWdWM̀adfW`&̀q_^[UZ!C[WTWJS`\S&̂ [WTWd=dS`]&VSeIUZr(
`WS` V[WeWdIW`Vg`Y [ef )))! fW[^fVWd>SefYWTWd`[UZf `gd V[W>qefW[` liW[
>dgbbW (̀ SgXVWdW[`WÌW[fWV[WS`YWebdaUZW`W`JS`\S g`V =dS`]&SgXVWd
S`VWdW`V[WsTd[YWP̀gZrdW`VW`(&ea`VWdẀdefW^^fVSeYWeUZ^WUZf^[UZWDW`eUZ(
eW[`VWdTW[VW`&_[f Lad`S_W` 8`YWebdaUZW`W`[` VW`D[ffW^bg`]f) ;[W
YdS__Sf[]S^[eUZW>^W[UZadV`g`Ye[Y`S^[e[WdfVWdW`[``WdWLWdTg`VW`ZW[f$[`
TWlgYSgXW[`DWd]_S^%g`V `Sfsd^[UZ>^W[UZiWdf[Y]W[f);Wd?[`iW[e SgXVW`
!IW`Vg`YeUZSdS]fWd!VWe>WeUZWZW`e][bbf W`VYs^f[YV[WCWeSdfha` W[`Wd]^W[`W`
g`V sTWdeUZSgTSdW`nXXW`f^[UZ]W[f)EWTWV̀W [̀` VWdIW`Vg`Y 8`iWeW`VW`
e[`V ea_[f `aUZ?g`VWdffSgeW`VWaVWdYSdD[^^[a`W`IWZWdg`V*aVWdPgZrdWd
[` V[W<dW[Y`[eeW!hWdi[U]W^f!)

;[WeWd8ebW]f[ef\WVaUZXsdM[^^[MWTWd`[UZfWdiqZ`W`eiWdf&ea`VWdV̀Se
IUZr`W Xsd[Z` S` V[WeWdIW`Vg`Y [ef&!VSpe[WTW[VW_[d hWdfdSgfWde[`V S^e
\WVWeGSSd&VSe[UZea`ef fdSgWV̀SdX&VW`` [UZX[WTdW[` V[WeWèbS``W`VW`
D[`gfW` VWdIW`Vg`Y _[f @Z`W`!)9WVSgWd`VSdsTWd]^[`Yf VgdUZ&VSpWd[`
eW[`Wd̀ad_S^W $̀WUZfW`%GdSj[eS^eIfS`VWeTWS_fWd$SgXV[WWdhWdW[V[Yf[ef
g`V XsdV[WWdTWlSZ^fi[dV%V[Wlg JdSgW`VWẀ[`XSUZlg iW`[Y ]W``f&VWeZS^T
V[WJdSgg`Y `[UZf ea eUZr` X[`VWf);[We eW[[_ =S^^Wha` JS`\S g`V =dS`]
S^^WdV[`Ye`[UZfea&VSe[W[Z_ hWdfdSgfWdeW[WS̀^eS^^WS`VWdWG̀SSdWSgeeW[`Wd
TsdYWd^[UZW`GdSj[e)>dg`V Z[WdXsd5Wd!X[WTWdf[` V[WeW`ebS``W`VWD̀[`gfW`!
_[f VW T̀W[VW`)MWeZS^TV[WeW[Z_ SgXYdg`VW[`WeVgdUZV[WqgpWdW`<dW[Y`[e(
eWW`fXSUZfW`[``WdW=̀WgWdehWdfdSgfWdYWiadVWèW[ èa^^fW`&T^W[Tf\WVaUZ
hr^^[Yg`]^Sd)B^Sd[ef VSYWYW`&VSpVWdLWdiW[eSgXV[WS`YWT^[UZSgUZ[Z`
WdZ[flW`VW`D[`gfW` VSe>WeUZWZW`iW[fWdS^e!W[`W8gpWdadVW`f^[UZ]W[f![`(
elW`[Wdf)



tt))) VSiSd [UZhWdZW[dSfWf! 2-,

;aUZ V[WeWefq`V[YW_̀Sd]feUZdW[Wd[eUZW`LWdegUZWVWd:ZSd[e_Sf[e[Wdg`Y
W[`WeTWef[__fW=̀Wd`eWZWdW[Y`[eeWe$hY^)Z[WdlgFWhWd_S``&Jk]iWd& ,44,%
[`fWdWee[WdW`[_ Da_W`f `[UZf&i[UZf[YWdS` V[WeW_HWVWTW[fdSY[efV[WTW[^qg(
X[YWg`V eW^TefhWdefq`V^[UZWLWdX^WUZfg`Yha` !8^^fSYe(!g`V !DWV[W`dWS^[fqf!)
@_b^[l[fhWdiW[efM[^^[ MWTWdSgXeW[`Wd̀WS^W`9WdgXg`V eW[`W[Z_ ha`
ZrZWdWD̀qUZfWs̀TWdfdSYW`WDrY^[UZ]W[f$Wd!VSdX#fdSgW(̀ e[WZWIW^Tef(
UZSd[e_Sf[e[Wdg`Y%g`V DSUZf&ZW[dSfei[^^[YWGSSdW!Xsd[__Wdg`V Wi[Y! lg
T[`VW`)K`V VSWd̀[UZfli[eUZW` eW[`W9̀WXgY`[eeW`Vadfg`V eW[`WJ̀qf[Y]W[(
fW`Z[Wdg`fWdeUZW[VWf&^WgUZfWfZ[`fWd[Z_& iW`` SgUZ̀ gd ^W[UZf&V[W8gdS
VWeeW`SgX&VWd[` VWdJSf hWdT[`VW`]S`` $V[WelW[YfSgUZYgfV[WaTW ì[WVWd(
YWYWTW`W8geeSYWha` AaZS``S%)DWV[W`dWS^[fqfg`V 8^^fSYedWS^[fqfX^[WpW`
[`W[`S`VWd)

!?WgfWe[`V I[Wg`eWdJdSg_bSSd&g`V VSe&iSe \WflfXa^Yf&[efVSe<`VWVWd
IZai& STWdVWd9WY[`` W[`WeYW_W[`eS_WC̀WTW`e)!;[W <diqZ`g`Y W[`We
!ZWgfW!g`V W[`We8geiSZ^bdalWeeWelW[YfVSeIWd[W^^WVWeDWV[W`WdW[Y`[eeWe
g`V VS_[fW`ffSd`fe[UZV[WbWder`^[UZ]^[`YW`VW9W`gflg`Y VWdLad`S_W`ha`
JS`\S g`V =dS`] S^e<[`fdSY[` W[` hadYWXWdf[YfWe=ad_g^Sd)Ba`eWcgW`fWd(
iW[eWiWdVWV̀W``SgUZ]W[`WT[aYdSbZ[eUZW`9Wea`VWdZW[fW`VWdTW[VWS̀gX(
YWYd[XXW`g`V SgeYWXsZdfaVWdW[`l[YSdf[YW;WfS[^e&V[W[_ CSgXWVWdIW`Vg`Y
lgfSYWfdSfW`&WdiqZ`f);[W 9Wea`VWdZW[fW`g`V V[W@`V[h[VgS^[fqfVWeGSSdWe
T^W[TW`eW^feS_T^Sp&iSe [_ >WYW`eSfllg VWd9WZSgbfg`YefWZf&>SefYWTWd
g`V >Sef eW[WT̀Wea`VWdehWdfdSgf_[fW[`S`VWd)8`YW]s`V[Yf i[dV _[f Y^W[(
UZW_8fW_lgY VSeOJY_YXa^YW`VW<`VWVWd>MT\%VSe<`VWW[`WdLWdS`efS^(
fg`Y _[fZ[`& XsdV[WV[WGdqeW`fSf[aV̀WeK`WUZfW`&VWeEgd(>Web[W^fW`&VWe
=[]f[a`S^W`]a`ef[fgf[h [ef) ;[W IZai T[^VWf̀g` ( S`S^kf[eUZYWeWZW`( VW`
Y^S`lha^^Wg̀`V eb[W^Wd[eUZW`>WYW`bSdflgd fd[efWg̀`V Xa^YW`dW[UZW`M[d](
^[UZ]W[f)@ V̀WdW[`WM̀[d]^[UZ]W[f]S`` _S` T^W`VW`&[` VWdS`VWdW`iWdVW`
V[WDSe]W`STYW^WYf)<def]a__f VSe<`VWVWdIZai& VS`` TWY[``fVSeYW(
_W[`eS_WCWTW`)

Lad VSeYW_W[`eS_WCWTWZ̀SfM[^^[ MWTWd\WVaUZ̀aUZ VSe<`VWVWd
IZai YWeWflf&g`V eW[`W[YW`i[^^[YWd>WTdSgUZVWd=ad_g^[Wdg`Y!VSe&iSe
\WflfXa^Yf&[efVSe<`VWVWdIZai! XsZdflg W[`WdLWdefWf[Yg`YVWe<`VWe&iSe
lgd =a^YWZSf&VSpWeZ[Wd[` VWdIW`Vg`Y`aUZW[`WPW[f[TWVW_IUZ^gpbg`]f
VWdIZai Y[Tf);S_[f YWdqfVSe>WeUZWZW`hadVW_IUZ^gpbg`]f Sgfa_Sf[eUZ
[` V[WIZai& e[WY[TfVWT̀WVWgfg`YeeWflW`VW`HSZ_W S̀Tg`V S^^W<dW[Y`[eeW
iWdVWg̀`SgXZS^feS_VgdUZVdg`YW`ha_ :ZSdS]fWd[ef[eUZW`VWdIZai& ]gdl5
VSeXa^YW`VWi[dV W[`YWXqdTf_[f VW_K`WUZfW`&Egd(>Web[W^fW`&=[]f[a`S^W`(
WYSâT_S` VSei[^^ aVWd̀[UZf);[W IZai g`V VSeCWTWs̀TWdeUZ`W[VW`e[UZ
S` W[`WdIfW^^W&VWd9WY[`` VWeTWeUZiadW`WẀUZfW`!YW_W[`eS_WC̀WTW`e!



2-- Aa HW[UZWdfl

^[WYf[` =[]f[a`S^W`&Egd(>Web[W^fW`)<d`WgfX^[WpW`=[]f[a` g`V HWS^[fqfg`g`fWd(
eUZW[VTSd[`W[`S`VWd)

@`VW_M[^^[MWTWdeW[`WHWVW_[f VWd=ad_g^[Wdg`Y!M[d S^^WZ[Wd&TWea`(
VWdeV[W<^fWd`&is`eUZW` g`e&VSp@ZdWC[WTW]W[`WIZai eW[ ì[dV&ea`VWd`
VSe=g`VS_W`fXsdW[`Ŵ[WTWha^^Wg`V ZSd_a`[eUZW9Wl[WZg`Y!iW[fWdXsZdf&
fZW_Sf[e[WdfWdeW^TefWjb^[l[fVW >̀WYW`eSflha` IZai g`V CWTWg̀`V WdlWgYf
VSVgdUZW[`W`̀ [UZf YWd[`YW`;dWZ(IUZi[`VW^)MW`` V[WIZai VSeEgd(>W(
eb[W^fWbdqeW`f[Wdf&VS`` Xq^^feW[`W8geeSYW&VSe[WJW[ V̂WdIZai [ef&WTW`XS^^e
g`fWdVSeLWdV[]fVWeE[UZf(<UZfW`5iSe WdeSYfg`V iSe Wdfgf&[ef IZai) ;[W
GSdSVaj[WW[`Wd=[]f[a`S^[fqf&V[Wefq`V[YW[`WH̀WS^[fqfeefSfgedW]^S_[Wdf&V[W(
eW8̀`ebdgUZ\WVaUZ[` W[`WddWX^Wj[hW`IUZ^W[XWS^eJW[V̂We=[]f[a`S^WẀ`ffSd`f&
fSgUZfV[W<dW[Y`[eeW[` W[`WdX^[ddW`VWePi[W^[UZf);[W M[d]^[UZ]W[fVWeCW(
TW`eg`V V[WBs`ef^[UZ]W[fVWdIZai iWdVWh̀[W^Xq^f[Y[`W[`S`VWdYWeUZSUZfW^f&
eaVSpS_ <`VW`[UZf _WZd]^Sd[ef&ia _S` e[UZTWX[`VWf$[_ CWTWàVWd[`
VWdIZai% g`V iW^UZW=a^YWV̀Se>WeUZWZW`lW[f[Yf$S^^We`gd YWeb[W^faVWd
h[W^^W[UZfVaUZWd`ef%)9WYWY`W`]S`` _S` VW_VdaZW`VW`Fd[W`f[Wdg`YehWd^gef
W`fiWVWdVgdUZ?S`V^g`YeSTdgUZaVWdVgdUZV[W]gdllW[f[YW8Tef[`W`l ha`
YW`SgWd9WaTSUZfg`Yg`V eUZSdXe[``[YWd<[`e[UZf&S^eaVgdUZV[W8geeWflg`Y
ha` HSf[a`S^[fqfg`V BSgeS^[fqf&[`eTWea`VWdWVWeISflWeha_ SgeYWeUZ^aeeW(
`W` ;d[ffW`) 9WV[`Yf VgdUZW[`Wea^UZWekefW_Sf[eUZW-ZXYWJNGZSLIJW
=FYNTSFQNYdYTWiWYWè[UZV[W8]fWgdWSgXW[`_S^[` W[`WdS`VWdWẀ[YW`(
efq`V[YWÌ[``bdah[`l& V[Wg`fWdZS^TVWeDqdUZW`eg`V VWeGZS`fSef[eUZW`^0&

STWdaTWdZS^TVWdM[d]^[UZ]W[fS`YWe[WVW^f[ef)

?[WdlW[YWè[UZWd`WgfV[WIfdg]fgdW`&V[WTWdW[feTW[VWd9WfdSUZfg`YVWe
eal[S^WÌWff[`YeVWd=Wd`eWZeW`Vg`Y!JdSg_ZaUZlW[f!e[UZfTSdigdVW`)IZai
g`V HWS^[fqf!dWSY[WdW`!_[fW[`S`VWd( iSe W`fefWZf&[efW[ 9̀WdW[UZVWd!]s`ef(
^[UZWg̀`V ZrZWdWM̀[d]^[UZ]W[f!)LWdV[UZfW`]S`` _S` _) <) V[WT[eZWd[YW`
8`S^keWWdYWT`[eeWlg Xa^YW`VW_$e[UZWd^[UZSgUZfZWad[WYWXsffWdfW_%9WXg`V5
V[W=Wd`eWZeW`Vg`Y!JdSg_ZaUZlW[f!̂ [WYf[` W[`W_=W^VVWe%%:ZRNSTXJS!%
VWe!=JQNLNeXJS!%_[fZ[` [` W[`WdSdUZS[eUZW`I[``bdah[`l& !W[`W_[_SY[`Sf[hW`
IUZa`dSg_! $?WgWd_S``&,44/5 ,2+%&[` VWd]aY`[f[hWLWdbX^[UZfg`YW`g`V
W[`XSUZWBSgeS^[fqfW`iW`[Y YW^fW`g`V lg VWdHSf[a`S^[fqfg`V YgfW8dYg_W`(
fW]W[`W`Pgfd[ff ZSTW`&[` VW_e[UZVSYWYW`\WVaUZh[W^WYdapWg`V ]^W[`W
DkfZW` sTWdJaV g`V 8gXWdefWZg`Y&CW[Vg`V =dWgV&9[`Vg`Y g`V =dW[ZW[f
fg__W^`&V[Ẁ[UZf `gd [`V[h[VgW^^W$8^b%Jdqg_Wi[VWdeb[WYW^`&ea`VWd]̀a^(
^W]f[hW<dXSZdg`YW`VWgfW`&hWdV[UZfW`g`V [Z`W`[ZdWWdlqZ^TSdW>WefS^fYW(
TW`)>W]W``lW[UZ`Wfg`V lgY^W[UZefdg]fgd[Wdf[ef V[WeWe=W^VVWeEg_[`aeW`
VgdUZKJXYJ=NYZFQJg`V RFLNXHMJ<WFPYNPJS'

,0 Pg VW_I[``TWdW[UZVWeGZS`fSef[eUZWl̀qZ^f IUZsfl V[WMSUZfdqg_W&V[WIb[W^W&V[W;[UZfg`Y&
V[WDqdUZW` g`V ( _) <) lg K`dWUZf( SgUZV[WDkfZW` $hY^)IUZsfl& ,42,5 -14 --%#%



! ))) VSiSd [UZhWdZW[dSfWf! %!"

*< `g_[`aeW` =W^VWd`[ef YW`WdW^^h[W^We&iW`` `[UZf eaYSdS^^We_rY^[UZ)
;adf iWdVW _̀W[ef?S`V^g`YW` YWfqf[Yf&V[We[UZlg_ W[`W`SgXW[`TWef[__fWe
P[W d̂[UZfWg̀`V lg_ S`VWdWX̀sdV[WP[W^WddW[UZg`YV[WK`fWdefsflg`Y sTWd(
`Sfsd^[UZWdBdqXfWZWdTW[dgXW`ia^^W`) !>WdgXW`!i[dV W`fiWVWd_[ffW^eW[`We
TWef[__fW` Ik_Ta^ YWTdSgUZeaVWd_[ffW^e ;gdUZXsZdg`Y TWef[__fWdH[fgS^W
$?gXW[eWs̀TWd?Sgefsd&:Zd[efabZWdge[_ 8gfa& _[f YWiW[ZfW_MSeeWdeWY(
`W`&SgXVW`B`[W` lg W[`W_TWef[__fW` Fdf b[^YWd`&eUZiSdlW` BSflW` Sge
VW_ MWYWYWZWẀfU)%);[W <j[efW`l VWè g_[`aeW` =W^VWehWdVS`]f e[UZ(
Y^SgTf_S` VW_ <fZ`a^aYW` DS^[`aie][ ( VW_ g`[hWdeW^^W`>^SgTW`&!VSp
?aXX`g`Y `[UZf XWZ^eUZ^SYW`g`V VWdMg`eUZ `[UZf fdsYW`]S``) $)))%IaiaZ^
DSY[WS^eSgUZHW^[Y[a`W`fefWZWg̀`V e[`V i[d]eS_ [` I[fgSf[a`W` W_af[a`S^Wd
IbS``g`Y5 CWTW`e]d[eW`&HsU]eUZ^qYWTW[i[UZf[YW` LadZSTW`&JaV g`V <[`(
XsZdg`Y[` V[WIfS__We_kefWd[W`&g`Y^sU]^[UZWC[WTWg`V g`YWef[^^fWd?Sp!
$DS^[`aie][& ,42.5 2,%)

*< V[WeW_=W^VVWeDSY[eUZW l̀[W^W S̀^^W?S`V^g`YW` SgXW[` TWef[__fWe
P[W ĝ`V W[`XSUZW&iW`` SgUZVgdUZV[W_SY[eUZWJdSV[f[a` efS`VSdV[e[WdfW&
?S`V^g`YW` l[WZW`hWd_W[`f^[UZiW[fdW[UZW`VW=a^YW``SUZ e[UZ);Se ;gdUZ(
TaZdW Ẁ[`WdGgbbW_[f W[`WdTWef[__fW` ESVW T̂Wi[d]f BdS`]ZW[f aVWdJaV
W[`Wd̀[UZf S`iWeW`VW`GWdea`&VSe 8geebdWUZWT̀Wef[__fWdMadfW Td[`Yf
BdabX&>^sU] aVWdVW`DS`` Xsd#eCWTWg̀`V VWd8gefSgeUZha` H[`YW` ]`sbXf
W[`XWefWe9S`V) ;[W [_ _SY[eUZW 9̀Wl[d] Y^SgTW`&\JNQWeg`Y^SgT^[UZ[ef) I[W
TWYWY`W`[ZdWd8`Yef $ha_ S`VWdWỲWfrfWf&hWd^Wflf&hWd^SeeWẀfU)lg iWdVW`%
hadS^^W__[f VWd?aXX`g`Y&VSpVSeK`Y^SgT^[UZWSgUZ9WdYWhWdeWflW`]S``)
MW[^V[Weea [ef&]S`` _S` SgUZM[^^[ MWTWdS^eUWFPYN_NJWJSIJS9FLNJWTW(
lW[UZ`W`);W`` Wd[ef W[`WdVWdGdaXWee[a`W^^W`&!V[W_[ffW^eMrdfWd`&V[Wlg_
BrdbWdebdWUZW`&[Z` !TWdsZdW`!&!fdWXXW`!]r``W`& W[`WTWef[__fW I[UZf g`V
W[`W`TWef[__fW` >^SgTW`WdlWgYWg̀`V VS_[f hr^^[Y dWS^W<XXW]fW&?S`V^g`(
YW`ZWdhadTd[`YW`!$9agdV[Wg&,44-5 -./%) *< VWdIbdSUZWha` ?STWd_Se[ef
M[^^[ MWTWdlgVW_ W[` `WgWdLWdfdWfWdW[`WdS^fW`!dWbdqeW`fSf[hWǹXXW`f(
^[UZ]W[f!)<[`W ea^UZWHWbdqeW`fSf[h[fqf[ef S` TWef[__fW8ffd[TgfWW[`WdGWdea`
YW]`sbXf5! ))) S` @`e[Y`[W`$8TlW[UZW`&MSXXW`%&?ST[fge $B^W[Vg`Y&?SSd(
fdSUZf%&>Wefge$>dgpXad_&>WTqdVW%g`V HZWfad[] $=ad_ VWd8`dWVW&Xrd_^[(
UZWHWVWsTWdZSgbf!$?STWd_Se&,41-5 -+%&g`V e[WY[Tf had&W[` !g`e[UZfTSdWe
IW[` VgdUZV[WrXXW`f^[UZS`iWeW`VWGWdea V̀We?Wdd` e[UZfTSdlg _SUZW`!
$WTV)%)

8gUZ V[WiW[fWdWM̀adfWVWeIZaifW[^`WZ_Wde&VWde[UZi[W W[` IfS`VWeTW(
S_fWdTW`[__f& STWdV[W=g`]f[a` W[`WeDSY[WdeSgesTf&^SeeWè[UZ ^W[UZf
^WeWS̀^e8geVdgU] g`V LWdXWef[Yg`Y$VgdUZM[WVWdZa^g`Y%V[WeWd]s`ef^[UZW`
M[d]^[UZ]W[f&[` VWd_SY[eUZWGdS]f[]W` M[d]g`Y Wdl[W^W`)



2-/ Aa HW[UZWdfl

>TQQYJOJITHMIJW1MJFQQYFLJNSRFQFQQ_ZLWFZJWXHMJNSJS%\dWJJXXHMeS%
\JSS >NJXNHMIFX 3QNY_JWSIJW>MT\%INJ >NJMJZYJJWQJGYMFGJS%NS
1WNSSJWZSL_ZWfHPWZKJS'BJSS NHMMJZYJNS5MWJXYWFMQJSIJS-ZLJS
GQNHPJ%IFSSKWJZJNHMRNHM%SNHMYSZW5MW>YFSIJXGJFRYJWXJNS_ZIfW&
KJS%XTSIJWSIFSS \fSXHMNHMRNWFZHM%IFc INJXJX>YWFMQJSNS5MWJS
-ZLJS SNJ[JWQeXHMJSReLJ%TIJWFGJW_ZRNSIJXY%IFc >NJGJNIJXYJYX
INJ7WFKYMFGJS\JWIJS%INJXJX>YWFMQJS_ZWfHP_ZMTQJS'5SIJW1MJLNGY
JXQJNIJWSNHMYSZWLZYJDJNYJS%FGJW\JSS >NJXNHMINJXJSLQfHPQNHMJS
9TRJSY5MWJW8NJGJNR4JW_JSGJ\FMWJS%\JWIJS>NJFQQJ7WNXJSRJNXYJWS%
\JNQ>NJJNSFSIJWQNJGJSZSI GJNXYJMJS'<FZXJ'0FSS+.NYYJJWMJGJS>NJ
XNHMOJY_YZSI WJNHMJSXNHMINJWJHMYJ4FSI' ?FSOF%NHMKWFLJ>NJ+BTQQJS
>NJ2WFSPC' _ZR 9FSS SJMRJSZSI _Z NMRXYJMJS%NSLZYJS\NJ NS
XHMQJHMYJSDJNYJS,

@UZVW`]W&V[W?kbafZWeW&VSpV[WIW`Vg`Y !JdSg_ZaUZlW[f!̀ [UZf `gd W[`
=W^VVWeEg_[`aeW` [`elW`[Wdf&ea`VWdV̀[WeWe[` VWdJSf $iW`` SgUZ̀gd Xsd
]gdlWPW[f%WdeUZSXXf&eaVSp_SY[eUZWH[fgS^Wg`V GdS]f[]W ỲdW[XW`]r``W`&
^qpf e[UZ`[UZf `gd VgdUZV[Wefdg]fgdS^W8`S^keWha` eal[S^W_IWff[`Y VWd
IW`Vg`Yg`V VWdHWVWVWeXWVWdXsZdW`VW`DSY[Wdeb^Sge[T[^[e[WdW`&e[WWd]^qdf
_) <) SgUZV[WHWS]f[a`Wh̀a` 9dSgfbSSdg`V ?aUZlW[feYWeW^^eUZSXf)8^^W?S`V(
^g`YW`&V[Wlgd >WefS^fg`YVWd<dW[Y`[eeWTW[fdSYW`&STWdSgUZS^^WBrdbWd(
dWS]f[a`WS̀gXV[WST^SgXW`VW`?S`V^g`YW l̀WgYW(̀ i[W aTWè[UZfTSdigdVW
( `q_^[UZVSha`&VSp9dSgfbSSdg`V ?aUZlW[feYWeW^^eUZSXfVSe>WeUZWZW`had
[ZdW 8̀gYW`S^edWSĝ`V `[UZf S^eIZai TWfdSUZfW`);Sp V[W9dSgf^WgfW[_
`SUZZ[`W[ q̀gpWd`&e[WZqffW è[UZ[` VW_Da_W`f VWd!JdSg_ZaUZlW[f!fSf(
eqUZ^[UZSgUZ[``Wd^[UZhWdZW[dSfWfYWXsZ^f&]S`` S^elgeqfl^[UZWe@`V[lYW`a_(
_W` iWdVW`)Egd V[W8``SZ_W ha_ li[eUZW`lW[f^[UZW`8gXW`fZS^f[` W[`W_
_SY[eUZW9̀Wl[d] Wd]^qdfW[`ea^UZWeLWdZS^fW`)

#! /0@ 1?8<6A384 -?0B;7=27C48A 34< +8A@>84:4?<$

=dSYf_S` `g` ( YS`l S^^YW_W[`( iWeZS^TDW`eUZWT̀WdW[fe[`V&S` ea^UZW`
IW`Vg`YW ì[W VWd!JdSg_ZaUZlW[f!fW[^lg`WZ_W`&VS`` e[`V SgXVW ẀdefW`
9^[U] V[WYq`Y[YW<̀d]^qdg`YW`&ha` VW`WìW[fWdhad`WTWdW[feW[`[YWS`YW(
VWgfWfigdVW`&eUZW[`TSd`SZW^[WYW`Vg`V lgfdWXXW`V)Ia g`fWdefW^^W`hadS^(
^W_Bg^fgd(g`V DWV[W`]d[f[]WdGSfZa^aY[eUZWeg`V 8TiW[UZg`YS^e?S`V^g`Ye(
gdeSUZW&`q_^[UZg)S)<jZ[T[f[a`[e_ge $l) 9) 8`VWde&,43/6 CgfZW&,4306IW``Wf&
,43.%>W^VY[WdaVWdsTWdefW[YWdfWeIW^TefiWdfYWXsZ^);[WeWBd[f[]WdhWd_WeeW`
_[f VW ÌfS`VSdVeVWeLWdYS`YW`W`V[W>WYW`iSdfg`V ]a__W` lg VW_$e[W
bWee[_[ef[eUZef[__W`VW`%<dYWT`[e&VSpVSe>WYW`iqdf[YẀ[UZf_WZdea[ef



! ))) VSiSd [UZhWdZW[dSfWf! %!#

i[W VSeLWdYS`YW`W)K`V VSe[Ẁgd `SUZLWd^gefW`egUZWg̀`V V[W>Wi[``W
sTWdeWZW`&[ef W[`Wea^UZW!;[SY`aeW! liSd XsdW[`[YWiaZ^fgW`V $hY^)V[W
qZ`^[UZWBd[f[] ha` IUZ`W[VWd&,44,%)CW[VWdWdTd[`YW`ea^UZWPW[fTWXg`VW
iW`[Y XsdV[WHW]a`efdg]f[a` VWd!I[``ZSXf[Y]W[f! ha` ?S`V^g`YW g̀`V ]r`(
`W`VWeZS^TZ[WdhWd`SUZ^qee[YfiWdVW`)

DS` ]S`` e[UZ( SgXVWdIgUZẀSUZVW_eal[S^WÌ[``& VW`W[`ea^UZWe
Jg` ZSf&V[W?S`V^g`YVWdD[feb[W^WdVWd!JdSg_ZaUZlW[f!\WVaUZSgUZS`VWde
Wd]^qdW`)Ia ]r``fW We8geVdgU]VWdEW[Yg`YVWe_aVWd`WD̀W`eUZWèW[`&
e[UZVgdUZrXXW`f^[UZWbae[f[hŴ[XWWhW`feVSeCWTW`lg hWdlSgTWd`)@_D[ffW^(
bg`]f ea^UZWd;Wgfg`YW`X[`VWfe[UZW[`WYalW`fd[eUZWeIgT\W]f&VSeV[Wh[W^(
Xq^f[YWH̀W[lWha` SgpW$̀_W[efMSdWàVWdDWV[W`S`YWTafW%hadS^^W_VSlg
`gflf& e[UZeW^Tef^gefha^l̂g ef[_g^[WdW`$[` VWd?aXX`g`YSgXlW[fiW[eW9WXd[W(
V[Yg`Y%)!K`eWdW8]f[a`W` ^SeeWè[UZVS`` hWdefWZW`S^eLWdegUZW&V[WXsd
g`eg`_[ffW^TSdWdXSZdW`WK_iW^f ealg YWefS^fW`&VSpe[UZW[ ỲWia^^fWdbekUZa(
bZke[eUZWdGdalWpW[`efW^^f&WfiS[`VW_i[d $)))%g`e bWdB`abXVdgU]abf[eUZW
g`VS]gef[eUZWHW[lWhWdeUZSXXW`!$IUZg^lW&,44.5 /.+%)Bgdl5VWd=Wd`eWZSgXfd[ff
iqdWVS`` W[`WDSp`SZ_Wlg VWdsTWdS^X̂WeflgefW^^W`VW``XYMJYNXNJWZSLIJW
8JGJSX\JQY'DaVWd`Wg`V Wd^WT`[ead[W`f[WdfWDW`eUZW`̀W[YWV̀Slg&hWdXa^Yf
_S` W[`_S V̂[WeWGWdebW]f[hW[` VWde[UZS^ebaef_aVWdh̀WdefWZW`VW`C[fWdS(
fgd iW[fWd&e[UZeW^Tef[` IlW`Wlg eWflW`&Ik_Ta^W g`V H[fgS^Wlg l[f[WdW`&
`[UZflg ^WTW`)I[W]^W[VWè[UZ̀SUZ>gefa SgeVW_9WefS`VYWeW^^eUZSXf^[UZWd
Ik_Ta^WW[`&eUZ_sU]Wè[UZ_[f [Z`W`&lW[YWV̀gdUZVSeV[efS`l[WdW`VWP[fSf
VW >̀dSVVWdW[YW`W@̀`V[h[VgS^[e[Wdg`Y)CWflf^[UZea^ V̂[We( YS`l [_ I[``W
W[`WdXadfeUZdW[fW`VW`8gX]^qdg`Y( 8geVdgU]W[`WeiW[fWdWH̀Sf[a`S^[e[Wdg`Ye(
eUZgTeeW[`,1

t

8gUZV[W<d]^qdg`Y&V[W!JdSg_ZaUZlW[f!TWfdW[TWW[`W!8ba^aY[WVWe=Wef(
^[UZW`!$BWbb^Wd&,44/T5 3,%g`V T[WfWVW G̀SSdWV[WDrY^[UZ]W[flg W[`W_
bdg`]ha^^W=̀Wef&efWZf[` V[WeWd<d]^qdg`Ye^[`[Wg`V YdW[Xf_) <) i[W V[WeWlg
]gdl& VSe[We[UZlg eWZdha` VW_eUZW[TSdESZW^[WYW`VW`g`V FXXW`e[UZf^[(
UZWh̀WdlSgTWd`^qpf)!EWTWV̀W_IbSp S` W[`W_Ib[W^&TW[VW_WeWfiSelg
YWi[``W` Y[Tf&VsdXfWVSebd[_qdW@`fWdWeeWVWd9WfW[^[YfW`VWd>W^WYW`ZW[f
YW^fW`&lg [ZdWd?aUZlW[fW[`=WefTWea`VWdWd8df XW[Wd`lg ]r``W`& VSe[Z`W`
>W^WYW`ZW[fY[Tf&e[UZ( hadVWd>W_W[`eUZSXfVWdYW^SVW`W`LWdiS`VfeUZSXf
W[`WdeW[fe&VW h̀[W^WV̀dSgpWS̀`VWdWdeW[fe( YW_W[`eS_lg lW[YW`)I[Wia^^W`
[Zdbd[hSfWe>^sU] SgeYWefW^^fi[eeW`&g_ V[WeWe[`fW`e[hWdlg Wd^WTW`!$WTV)5
24%);[W JZWeWha` VWdmefZWf[e[Wdg`YVWdCWTW`eiW^fWd]^qdf`gd aXXW`̂[WYW`(
VWHS`VbZq`a_W`W)8^^WdV[`Yê[WXWdfe[UZW[`YgfWeg`V S]lWbf[WdfWeLa]S(

,1 8gXVW\̀agd`S^[ef[eUZW`Gg`]f YWTdSUZfZSfV[WeWGae[f[a`DSffZ[Se?adj $?adj&,432%)La`
[Z_ efS__f SgUZV[WBSd[]SfgdW[`WeGdafafkbeVWdmefZWf[e[WdWd$?adj&,431%)



%!$ ,+ HW[UZWdfl

Tg^Sdlg ebqfWdWH̀WUZfXWdf[Yg`YW[`WeLWdZS^fW`e$W[`ea^UZWd=S^^[ef Va]g(
_W`f[Wdf[` HW[UZWdfl&,44.S%)

;[W 9WfdSUZfg`YVWd?S`V^g`YeiW[eW` VWdD[feb[W^WdVWd!JdSg_ZaUZlW[f!
^qpf `g` ^W[UZfWd]W``W`&VSpWe[Z`W` `gd `SUZdS`Y[Yg_ VSebdg`]ha^^W=Wef,2
g`V eUZa` YSd`[UZfg_ VSeeb[W^Wd[eUZWg`V eUZr`WP[fSf YWZf&ea`VWd`had
S^^W_g_ VW`<d`ef g`V V[WBdSXfVWdIk_Ta^W g`V H[fW`)E[UZf `gd V[W_WV[S^W`
C[WTWeWd]^qdg`YW`&ea`VWd`SgUZVSeYWeS_fWJdSgg`YebdaUWVWdWegUZWèfWfe
8`eUZ^gp S` YWeW^^eUZSXf^[UZWIk_Ta^W g`V =ad_SfW&SgUZV[WC[fgdY[WVWd
IW`Vg`Y dW[ZfW[`WYdapWPSZ^ Yq`Y[YWdIk_Ta^W VWeC[WTWeSgeVdgU]eg`V
C[WTWeTWiW[eWeS`W[`S`VWd$eaS^eaT W[`WeaVWdiW`[YW `[UZf YW`sYW ìsd(
VW`%);[W D[feb[W^WdVWd!JdSg_ZaUZlW[f! VdWZWỲWdSVẀ[UZf eW^TefhWd^[WTf
SgXVW` YWeW^^eUZSXf^[UZW`Ik_Ta^W` g`V H[fW` [ZdWG[dagWffW`&ea`VWd`e[W
`WZ_W` e[WWd`efg`V Xa^YW[̀Z`W`) E[UZf eb[W^Wd[eUZW;[efS`l S^e9W^WYVWd
XadfYWeUZd[ffW`W@̀`V[h[VgS^[e[Wdg`Yi[dV Z[WdYW^WTf&ea`VWd`@`fWYdSf[a[̀`
V[W>WeW^^eUZSXf&`[UZf V[W?WddeUZSXfsTWdV[WIk_Ta^W i[dV VW_a`efd[Wdf&
ea`VWd`( [`VW_ [ZdWhWdT[`V^[UZWDSUZf TWeUZiadW ì[dV ( K`fWdadV`g`Y)
>WeUZSXXW`i[dV Sge S^fW`LWdeSflefsU]W`VWdHa_S`f[] W[` `WgWe&[_ ha_
=Wd`eWZW`[` IlW`W YWeWflfWeH[fgS^&iW^UZWeS^eVWdiSZdW 8geVdgU] WUZfWd
C[WTWYW^fWèa^^)>WeUZSXXW`i[dV W[`ẀWgWS^fWDkfZa^aY[WWUZfWdC[WTW&[`
VWd_SY[eUZW?S`V^g`YW` [ZdW`XWefWG̀^Sfl ZSTW`&g`V S` VWde[UZ`g` SgUZ
S`VWdWlg _WeeWZ̀STW T̀li) S` VWdS`VWdWYW_WeeW`iWdVW`)

8TWdiW^UZW`$aT\W]f[hW`%I[`` _SUZf W[` ea^UZWeJg`& XsdiW^UZWeGda(
T^W_ [ef WeW[`W$iW`` SgUZ`gd hWd_W[`f^[UZW%Creg`Y7 <dZWT^[UZW`I[``
_SUZf VWdaTW`ZWdSgeYWSdTW[fWfW<[`eSfl VWdDSY[WVWd!JdSg_ZaUZlW[f! $g`V
VWdS` S`VWdWdIfW^^WTWeUZd[WTW`W?S`Y lgd ;a]g_W`fSf[a` g`V lgd rXXW`f^[(
UZW`C[WTWeWd]^qdg`Yhad PWgYW`&hY^) HW[UZWdfl&,44/S% VS``& ( g`V Z[Wd
Xa^YW[UZW[`Wdha` =adeUZg`YebdSj[eg`V JZWad[WYWXsffWdfW@̀`fg[f[a` (& iW``
[` VWdXUJ_NKNXHMJS9Wl[WZg`YaVWd( iW`` V[WeW[` iW[f hWdTdW[fWfWeLWdZS^fW`
iqdW ( efdg]fgdW^ [̂` OJIJW.J_NJMZSLW[`WdTWef[__fW` >WeW^^eUZSXfVSeDa(

,2 MW`` _S` eUZa` S` VW_ IW^TefhWdefq`V`[eVWdD[feb[W^WdS`]`sbXf& VS`` ^SeeW è[UZ [`
_W[`W` @`fWdh[Wie_[f hWdeUZ[WVW`W`D[feb[W^WdẀd`eflg`WZ_W`VW8`ZS^febg`]fW VSXsdX[`VW`&
VSp We[Z`W` g_ W[`W_aVWdW`W=ad_ ha` 1MWJ$lgd 8]fgS^[fqf V[WeWe9WYd[XXee[WZWLaYf&
P[`YWd@W&,44/% YWZf)mZ`^[UZi[W VWd<ZdW`_S`` [` hWdYS`YW`W`PW[fWd̀[e][WdWV̀[WBS`V[VSfW`
e[UZ eW^Tef&iW`` e[Whad W[`W_ D[^^[a`W`bgT^[]g_ W[`W` ?W[dSfeS`fdSYefW^^WàVWdg_
LWdlW[Zg`Y T[ffW`) @`VWdHWYWîWdVW` V[WBS`V[VSfW` SgUZha` [ZdWdK_YWTg`Y Xsd[Zd
d[e]S`fWe Jg` _[f W[`WdTWea`VWdW?̀a`adSf[adW`efW@^g`Y!TW^aZ`f!) DS` [ef `[UZf \WVW_
TW]S``f& _S` i[dV SgUZTWhadlgYfTWZS`VW^f)ESUZ VWdJW[^`SZ_WS` W[`Wd=Wd`eWZeW`Vg`Y
ZSf e[UZ XsdV[WD[feb[W^Wd[` VWdHWYWĝ`V _W[ef XsdW[`W^S`YWPW[f V[WMW^f YWq`VWdf(
lgdsU] [` [ZdWdCWTW`eiW^fe[`V e[WXsdV[WS`VWdWS̀`VWdWYWiadVW`5_S` i[dV eUZ`W^^Wdg`V
SgX_Wd]eS_WdTWV[W`f&i[dV SgXVWdIfdSpWS`YWebdaUZW`&[ef >WYW`efS`VVWêa]S^W`B^SfeUZWe&
i[dV YWd`Wlg =WefWg̀`V rXXW`f^[UZWL̀WdS`efS^fg`YW`W[`YW^SVW`&ea^ l̂g S]fgW^^Wg̀`V*aVWd
V[WC[WTWTWfdWXXW`VW`Ca]S^fZW_W` IfW^^g`Y TWl[WZWẀfU)



tt)))VSiSd [UZhWdZW[dSfWf! %!%

_W`f VWdBa`f[`g[fqfeWdiSdfg`Yefd[ff[Y[ef aVWd[` PiW[XWêfWZf)CWflfWdWe
]S`` _) <) `[UZf Wd`efZSXfTWliW[XW^fiWdVW`)8^^WTW]S``fW >̀WeW^^eUZSXfW`
ZSTW`lg S^^WP̀W[fWV̀WàXX[l[W^^W`9WY[``XWefWdGSSdTWl[WZg`YW`_[f d[fgW^^W`
g`V _SY[eUZWG̀dS]f[]W T̀WY^W[fWfg`V SgUZSTYWe[UZWdf)L[W^W>WeW^^eUZSXfW`
ZSTWV̀[WeW_dW^[Y[reW`JW[^̀ aUZW[`Wb̀daXS`WT̀W[YWeW^^f( S^eahWdfdSY^[(
UZWLWde[UZWdg`YW`_[f HWUZfeXa^YW`&sTWdVWdW`<[`ZS^fg`YV[W=S_[^[W&V[W
nXXW`f^[UZ]W[faVWdVWdIfSSf iSUZf)

@efS^eaSgXVWd<TW`WVWdUa`V[f[aZg_S`S iWYW`VWdXWZ^W`VW`T[a^aY[(
eUZWG̀dqYg`YSgXW[`WT̀Wef[__fWG̀Sdf`Wd\WVWd_W`eUZ^[UZW`GSSdTWl[WZg`Y
efdg]fgdW^V̂SeH[e[]a VWeM[VWddgXeSgX[__Wd g`V Wi[Y W[`YWeUZd[WTW`&ea
^qpfe[UZ[` VW_̀aVWd`W>̀WeW^^eUZSXfW`VWeMWefW`e[` VW`̂ WflfWÀSZdlWZ`(
fW`W[`WVWgf^[UZWTGOJPYN[JIfW[YWdg`YVWeJdW``g`Yed[e[]aedWY[efd[WdW`)IW[f
VWd>ds`Vg`Y VWd9H; T[elg_ ASZd,423 `SZ_ l) 9) V[WPSZ V̂Wd<ZWeUZ^[W(
pg`YW b̀daASZd]a`f[`g[Wd^[UZST$,40+50.0 2+36,4235.-3-,0%) ;S_[f ^SY
V[W<`fi[U]^g`Y W[`VWgf[Y[_ JdW`VVWe-+) ASZdZg`VWdfe)La` ,423 T[e<`VW
VWd3+WdASZdWiSdW` V[W;WgfeUZWẀfiSe ZW[dSfeXdWgV[YWdYWiadVW$̀US)
/++#+++%&VaUZeW[fVWd!DSgWdrXX`g`Y!e[`]f V[W?W[dSfeXdWgV[Y]W[fi[WVWd
^W[UZf[` VW`S^fW9̀g`VWe^q`VWd`$(-&3"%&[` VW``WgWC̀q`VWdV̀SYWYW`
VdSef[eUZ$(0+"% $hY^)9g`VWe_[`[efWd[g_Xsd=S_[^[Wg`V IW`[adW`&,44/5
/4 X)%)$V[WeWg`V V[WiW[fWdWP̀SZ^WT̀Wl[WZW`e[UZ̀Sfsd^[UZ̀gd SgXV[WS^fW`
9g`VWe^q`VWd%)<[`[Y e[`V e[UZV[Ẁ WgWg̀`V V[WS^fW9̀g`VWeTsdYWdSgUZ
bg`Ufa IUZW[Vg`Y5IW[f_WZdS^eVdW[p[YASZdWèfW[YfV[WPSZ V̂WdGSSdW&V[W
e[UZ̀SUZVWdefSSf^[UZW`<[`eWY`g`YVWd<ZWSgUZVWdW`efSSf^[UZW8gX^reg`Y
is`eUZW`) Ia ebdSUZ,434 [` .+&," VWd$MWef%<ZW`$Fef5 .1&4"% VWd
IUZW[Vg`Yed[UZfWdVSeWd^reW`VWIUZ^gpiadf $;q`W_Sd]5/4"6 KI85 US)0+"%)
CWTfW,̀41, `gd WfiS 2++#+++DW`eUZW`li[eUZW` -0 g`V /0 ASZdS^e_WZd
aVWdiW`[YWdsTWdlWgYfWdI[`Y^W$hY^)9SUZ_S``&,44,5 - XX)g`V 9reW[&,44.%&
ealW[YfW,̀44, V[W-&2/ D[^^[a`W`GWdea`W`$sTWd-+ ASZdW(>WeS_fVWgfeUZ(
^S`V%[` `[UZfWZW^[UZW`>W_W[`eUZSXfW`g`V V[W,,&21D[^^[a`W 8̀^^W[`^WTW`VW`&
VSpWelgd <ZW8^fWd`Sf[hWỲ[Tf $hY^)9g`VWe_[`[efWd[g_Xsd=S_[^[Wg`V
IW`[adW`&,44/5 0,%)

8`YWe[UZfeea^UZW`;SfW`_SfWd[S^e]S`` Wè[UZfhWdig`VWd`&VSpVSeZaZW
JdW``g`Yed[e[]aSgUZegT\W]f[hdWS^[e[Wdfi[dV ( W`fiWVWdiW[^_S` WeTW[VW`
<^fWdg̀`V =dWg`VW_̀[fWd^WTfaVWdS_ W[YW`WC̀W[TWWdXSZdW`ZSf);[W Ba`(
f[`g[fqfee[UZWdZW[fW[`WdGSSdTWl[WZg`Y[ef [` S^^W_̀aVWd`W>̀WeW^^eUZSXfW`
lg`WZ_W`VYWXqZdVWfg`V ]W[`WeXS^^e_WZdS^eeW^TefhWdefq`V^[UZYWYWTW`&aVWd
lgYWeb[flfXad_g^[Wdf5V[W?WdefW^^g`YW[`WdTW^Sef(g`V ZS^fTSdW`9[`Vg`Y [ef
W[`WVWdi[UZf[YefW 8̀gXYSTW`[` \WVWdGSSdTWl[WZg`Y)K`V V[WeTWVWgfWf&VSp
SgUZ[` \WVWd[`V[h[VgW^^W`9Wl[WZg`YV[WlW[f^[UZW9WYdW`lfZW[f[_ W[YW`W`
?S`V^g`YeZad[la`fSgXfSgUZfg`V W`fiWVWdWjb^[l[f aVWd[_b^[l[f TWSdTW[fWf
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iWdVW`_gp) 8ge V[WeWdI[UZf [ef VWd<[`eSfl VWe_SY[eUZW H̀Sg_e !=Wd`eW(
ZW`! _[f S^^W èW[`W`_SY[eUZW`H[fgS^W`W[`W[` YWi[eeWd?[`e[UZf TdSgUZ(
TSdW&iW[^ ZS`VZSTTSdWCreg`Y W[`Weefdg]fgdW^^WG̀daT^W_eVWd<ZWbSSdT[^Vg`Y
[` W[`Wd$baef%_aVWd`WH̀[e[]aYWeW^^eUZSXf$hY^)9WU]&,43169WU]&9WU](>Wd`e(
ZW[_& ,44+%&W[`W&iW`` SgUZ`[UZf V[WW[`l[YW&e[``ha^^W HWS]f[a` SgXW[`
`[UZf _WZd^SfW`fWeg`V SgUZ`[UZf _WZd]^W[`WeJdW``g`Yed[e[]a ,3) ;Se =Wd`(
eWZWT̀[WfWf̀[UZf `gd V[W=ad_W`&_[f VW`W`V[WC[WTW`VW[̀ZdW`>WXsZ^W`
g`V [ZdW_ Ma^^W` 8geVdgU] YWTW]̀r``W`& VSe=WdeWZW`( g`V VSe[ef VWd
W`feUZW[VW`VWGg`]f ( bdaVgl[WdflgY^W[UZSgUZVW`PSgTWd&VWdV[W=Wd`eWZ(
YWfdSgfWZ̀WdSgeZWTfg`V g`fWdW[`W`TWea`VWdW`IUZgfl $8gXe[UZf%efW^^f)

;Sp V[WDSY[WVWe=Wd`eWZW`e[` YWi[eeWdMW[eWeaYSdXg`]f[a`[Wdf&lW[Yf
V[WTW[S^^WJ̀dSg_ZaUZlW[fbSSdWl̀g TWaTSUZfW`VWebqfWdWLWdiW`Vg`Y [ZdWe
_[fYWeUZ`[ffW`W`=Wd`eWZSgXfd[ffe):Zd[e Z[Wdlg5!ISY# [UZ _S^&iW`` i[d g`e
h[W^^W[UZf_S^ #` YdrpWdWÌfdW[f ZSTW`&VS`` eUZ[WTW`i[d V[WeWBSeeWffWdW[`
$I) ^SUZf%g`V h[W^^W[UZf]a__f VS\S i[WVWdiSe& YW[ef[Yg`V dWS^)MW[^[UZ
hWdT[`VWS^ea&iW`` [UZ VSeeWZW&S` _S`UZW` IfW^^W`&VSZST#[UZV[WYW`Sg
V[WY^W[UZW>̀WXsZ^Wi[WVWd);[W _[d h[W^^W[UZfhadZWd&V[W[UZ\Wflf SgX8`Z[WT
`[UZf bdaVgl[WdW]̀r``fW) Ia V[WeWeBd[TTW^`&V[WeWYWi[eeW8gXdWYg`Y&VSe
TWZq^f_S` e[UZ&VSe[ef ea W[`bdqYeS_)!

1) =Wd`eWZWB̀<3 HW^[Y[a(̀ 5B<9A8=<0:Y^W[UZiWdf[YaVWd<B? hWdiS`Vf7

;[W aTW` TWeUZd[WTW`WZW[]^WCSYW_aVWd`WdDW`eUZW`&iW`` e[W[Zd >WXsZ^
VWdC[WTWg`V V[WC[WTWeTWl[WZg`YSgX;SgWd efW^^W`ia^^W`& Wd]^qdfliSd&
iWeZS^TWeI[`` _SUZf&DSp`SZ_W` lgd I[UZWdg`YVWdCS`Y^WT[Y]W[fVWdGSSd(
TWl[WZg`Ylg WdYdW[XW`&WeWd]^qdf\WVaUZ̀aUZ `[UZf&iWeZS^T_S` VW_IfSUZW^
VWePiW[XW^e_[f VW_ 9JINZR !2JWSXJMJS!lg CW[TWdsU]W` i[^^) MWeZS^T

,3 ;[W DWZdZW[fVWdC[WTW`VW`&V[WSgUZeUZa h̀adVWdWdefW`8geefdSZ^g`YVWd!JdSg_ZaUZlW[f!
VW_H[e[]a W[`WdTWYdW`lfWC̀[WTWeTWl[WZg`YTWYWY`W`ia^^fW` g`V `Sfsd^[UZSgUZV[W)V[W
TW[]W[`Wd!JdSg_ZaUZlW[f! _[feb[W^WV̀sdXW`&fSfW`g`V fg` V[Wehad S^^W_VgdUZV[W
HWS]f[h[Wdg`YsTWdZrZW`VWdIk_Ta^W g`V hWdefqd]fWH[fgS^[e[Wdg`Yha` efS`VWeS_f^[UZWd
g`V ][dUZ^[UZWdJdSgg`Y&STWdSgUZVWdbd[hSfW=̀W[Wd^[UZ]W[fW`)?aUZlW[fe^SVWdhWdd[UZfW`
i[WVWd[ZdW ;̀[W`ef&YWba^fWdfi[dV SgeY[WT[Y&eW^TefhWdefq`V^[UZi[dV V[W9dSgfW`fXsZdf&
SgpWdVW_i[dV VWdB^SbbWdefadUZS_ ;SUZTWXWef[Yf);[WeS^^WeWdW[Y`Wfe[UZ[` VWdnXXW`f^[UZ]W[f
g`V `Sfsd^[UZi[dV Wè[UZf `gd ha` W[`WdL[VWa]S_WdSXWefYWZS^fW`);[W _WV[W`rXXW`f^[UZW
C[WTWeWd]^qdg`Y_[f ?W[dSfeS`fdSYZSfVSYWYW``aUZ ]W[`W^S`YWJdSV[f[a`&iW`` WeSgUZ
eUZa`<[`lW^Xq^^WYST)Ia efW^^fWl) 9) HgVa^XAWeUZW`]a[_ Ia__Wd ,44- $S^eahad8ge(
fdSZ^g`YVWdWdefW`!JdSg_ ZaUZlW[f!%Y^W[UZSgX_WZdWdW`C[fXSpeqg^W`eW[`Wd8`WffW$_[f
9[^V%V[WeUZr`efWS^^Wd=dSYW`5!M[^^ef ;g& ^[WTW8`WffW&_[UZ ZW[dSfW`7!$e[WZWVWDa^&
,44-5 /- X)6lg VWdLadiWY`SZ_WVWd!JdSg_ZaUZlW[f![` VW G̀d[`f_WV[Wè[WZWHW[UZWdfl&
,4335-1,%)<[` WUZfWeXg`]f[a`S^Wemcg[hS^W`flg_ D[feb[W^W`[` VWdIW`Vg`Y!JdSg_ZaUZlW[f!
Y[TfWe\WVaUZ̀[UZf)
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TWY`sYf_S` e[UZ`[UZf _[f VW_bd[hSfW`:S_UadVWd&VW`=dWg`VWT̀li) 9W(
]S``fW` g`V W[`W_ek_Ta^fdqUZf[YW=̀Wef);a]g_W`fSf[a`& PWgYW`eUZSXfg`V
V[WDaT[^[e[Wdg`YVWdBdSXfVWdIk_Ta^W iqdW` SgUZea YWiqZd^W[efWf&eaYSd
_[f >Wi[``W`5 W[`WdeW[fe^qpf e[UZVWd:S_UadVWd^W[UZfWd[` VW`9WdW[UZVWe
!Gd[hSfW`!W[`YW_W[`VW`&iSe VW`HWUZfXWdf[Yg`YeVdgU]TWlsY^[UZVWdrXXW`f^[(
UZW P̀gdeUZSgefW^^g`Ybd[hSfWefWd>WXsZ^WWdZWT^[UZ_[`VWd` isdVW&lg_ S`(
VWdW`iqdW` V[WPWgYWS̀geVW_=dWgVWe(g`V 9W]S``fW`]dW[e [` W[`W_ebqfW(
dW`<[`eSflXS^^WdZWT^[UZeUZ`W^^Wdlgd ?S`V g`V ]r``fW` e[UZVW`Sge [ZdWd
PWgYW`eUZSXfdWeg^f[WdW`VW`GX^[UZfW`̀[UZf aVWdVaUZ`gd eWZdeUZiWdW`fl[W(
ZW`);Se g`fWdeUZW[VWfe[WVWgf^[UZha` VW`=Wd`eWZlWgYW`)PiSd YWi[``f _S`
h[S =Wd`eWZW_̀WZd PWgYW`&VaUZ VWdWÈgflW` [ef liW[XW^ZSXf&VS e[W[_
<d`efXS^^Ẁ[UZf hWdXsYTSde[`V) ;[W =dSYW[ef S^ea5BFX XHMFKKYIFX 9JINZR
!2JWSXJMJS!KfWINJ -PYJZWJFS 4FSIQZSLXLJ\NSSMJWGJN& SJGJSIJWGJWJNYX
JW\dMSYJS0TPZRJSYFYNTS%IJWDJZLJSXHMFKYZSI IJW9TGNQNXNJWZSL[TS >^R&
GTQJS%=NYZFQJSZSI RFLNXHMJS<WFPYNPJS$g`V `Sfsd^[UZ`WTW`VW_ TWea`VW(
dW`fZd[^ ĝ`V VW`SgpWdadVW`f^[UZW`>Wi[``_rY^[UZ]W[fW`& STWd̂WflfWdWe[`V
`[UZf iWeW`f^[UZW<^W_W`fWVWdrXXW`f^[UZWC̀[WTWeWd]^qdg`Yg`V VW_ had W[(
`W_ D[^^[a`W`bgT^[]g_ STYW^WYfW`<ZWhWdebdWUZW`&ea`VWd`_SdY[`S^W%)

8gUZ lg V[WeWd=dSYWW[`WVgdUZ=adeUZg`YebdSj[eg`V JZWad[WYWXsffWdfW
@`fg[f[a` $_[f VWd̂aY[eUZWÌfdg]fgd W[`Wd8TVg]f[a`%5 MW`` 8]fWgdWWelg(
^SeeWT̀li) e[UZ S]f[h VSdg_ TW_sZW`&VSp _S` eaiaZ^ VW` Da_W`f VWd
bd[hSfW C̀[WTWeWd]^qdg`YS^eSgUZVSe$dWUZf^[UZXa^YW`^aeW%8geebdWUZWV̀We
<ZWhWdebdWUZW`e_[ffW^e =Wd`eWZ]S_WdSSgXlW[UZ`Wfg`V had D[^^[a`W` ha`
DW`eUZW [̀_ =Wd`eWZW`lW[Yf&S^eaV[WDa_W`fW& [` VW`W`e[UZ Xsd TW[VW
8]fWgdWYdapWJW[^W[ZdWeiW[fWdWd̀WS^W`g`V S^^fqY^[UZWC̀WTW`eW`feUZW[VW`
g`V hWdq`VWd`&VS`` hWd^SeeW`e[WVS_[f V[WI[``bdah[`l VWe8^^fSYe)@`VW_
VWd8`fdSY SgXYWlW[UZ`Wfg`V [_ =Wd`eWZWỲWeW`VWfi[dV& i[dV WdJW[^VWd
I[``iW^f !=Wd`eWZW`!$hY^)9W`WV[Uf&,423 g`V J[WflW&IUZ`W[VWd&,44,%) 8^(
^We&iSe [` V[WeWI[``iW^f W[`fSgUZf&i[dV $SgUZV[WESUZd[UZfWg̀`V V[WHWbadfS(
YW`%[` YWi[eeW_ I[``W ZS\NWPQNHM&WJFQ%VS WeV[W8^^fSYei[d]^[UZ]W[f
YWFSX_JSINJWY';Se =Wd`eWZWẀ`f]abbW^fW[` <dW[Y`[e&VSeVdSgpW[̀_ 8^^fSY
_[f S^^W=̀a^YW`dWST̂^W[Tf&ha` eW[`Wd_WV[S^W;̀SdefW^^g`Y);[WeW;SdefW^(
^g`Y i[dV JW[^W[`WePi[eUZW`dW[UZe_[f W[`W_W[YW`W`&]Sg_ W[`eUZqflTSdW`
!HWS^[fqfeS]lW`f!) BSg_ W[`eUZqflTSd&iW[^ V[WeW;SdefW^^g`YW`SgUZSNHMY
WJNSKNPYNTSFQ%S^eaXdW[WdXg`VWè[`V) IW^Tef Ib[W^X[^_WWdZS^fWV̀gdUZVSe
DWV[g_ W[`W`YWi[eeW`M[d]^[UZ]W[feS]lW`f&e[WWdeUZW[`WẀJFQ&KNPYNTSFQ'*<
VWdI[``iW^f VWe=Wd`eWZW`eael[^^[WdfS^^Weli[eUZW` V[WeWT̀W[VWG̀a^W`5
li[eUZW` !g`i[d]^[UZ(dWS^! g`V !dWS^(X[]f[a`S^!) ;Wd M[d]^[UZ]W[feS`ebdgUZ
VWe8^^fSYe[ef SgeYWeWflf&_S` [ef \W`eW[feVWd>dW`lW VWdM[d]^[UZ]W[f VWe
fqY^[UZWC̀WTW`e&\WVaUZ̀aUZ V[WeeW[feVWdMW^f VWdDqdUZW`( ]gdl5 _S`
TWiWYfe[UZ( i[W TWdW[feaTW` YWeSYf( [_ JWddS[`VWe!Eg_[`aeW`!& VWe



2.+ ,+ HW[UZWdfl

!oTWd`Sfsd^[UZW`!&W[`Wd( iW`` SgUZfWUZ`[eUZWdlWgYfW`g`V hWd_[ffW^fW`(
?WFSX_JSIJS_'

;Se =Wd`eWZW`hWdlSgTWdfV[W[` [Z_ SY[WdW`VW`8]fWgdWlg DWV[W`ZW^VW`&
<dlqZ^g`YWỲWdSfW`lg DkfZa^aY[Wg̀`V CWYW`VW`&@]a`WìWdVWỲWlW[UZ(
`Wf&_SY[eUZWGdS]f[]W g̀`V H[fgS^WSgeYWsTf);[W 9WdsZdg`Y_[f VW_=Wd`eW(
ZW`hWd^W[ZfS^^W;̀[`YW` $VWỲgfW ì[W VW`eUZ^WUZfW`%W[`W _̀SY[eUZW`
>^S`l&W[`WdW^[Y[reW8gdS)8gXVW G̀g`]f YWTdSUZf5_[f VWd=Wd`eWZSgeefdSZ(
^g`Y [ZdWeJg`e fdS`elW`V[WdW`V[W8]fWgdW[ZdWS^^fqY^[UZWMW^fg`V iWdVW`
$iW`` SgUZ̀gd Xsd]gdlWPW[f%JW[ Ŵ[`WdZrZWdWg̀`V SgUZfGJWSFYfWQNHMJS
MW^f)

;WdI[``iW^f !=Wd`eWZW`!ZSXfWf( eaV[W9WZSgbfg`Y( `[UZf `gd iWYW`
VWdVgdUZVSe=Wd`eWZW`ZWdhadYWdgXW`W`H[fgS^[e[Wdg`YVWe8^^fSYe$hY@)9W`W(
V[Uf&,423%&ea`VWd`had S^^W_iWYW` VWd<dlWgYg`YW[`Wd_SY[eUZW`
8gpWdS^^fqY^[UZ]W[f&W[`Wd!oTWd`Sfsd^[UZ]W[f!&W[`WdTWef[__fW8̀df ha` JdS`e(
lW`VW`l [__Wd SgUZWfiSe IS]dS^We&?W[^[YWeS` ( WfiSe&iSe ^Wflf^[UZ[_
DSY[eUZWg̀`V HW^[Y[reWX̀g`V[Wdf[ef)=Wd`eWZW`$ea]r``fW _S` lgYWeb[flf
g`V had^qgX[YXad_g^[WdW`%[ef _rY^[UZWdiW[eWW[`_aVWd`WèVZN[FQJSYlgd
HW^[Y[a$̀lg VWd;[e]gee[a` V[WeWdJZWeWe[WZWSgUZV[W9Sdl&,44-5 ,-3 XX)%)

K`V iW`` AaZS``S?STWdWd[` [ZdWd;Sd^WYg`YV[WeWdJZWeWS` V[WS^fW
DSdj(IW`fW`l Wd[``Wdf5!HW^[Y[a [̀ef Fb[g_ VWeLa^]We! g`V [_ 8`eUZ^gp
VSdS`XWefefW^,f&\S&[` V[WeW_I[``W eW[=Wd`eWZW`HW^[Y[a $̀hY@)?STWdWd&
,44.5 ,-0%&VS`` _SY V[WeWe8dYg_W`fhadS^^W_XsdV[WBd[f[]WdVWe=Wd`eW(
ZW`esTWdlWgYW`V]^[`YW`)<[` ea^UZWe8dYg_W`fTW^WgUZfWf\WVaUZS^^W[V̀[W
=a^YWV̀WdHW^[Y[ag̀`V hWdVg`]W^fVS_[f V[WKdeSUZW&hWdeUZsffWfea_[f V[W
]a`ef[fgf[hW` <^W_W`fWha` HW^[Y[a`);W`` TW]S``f^[UZZSffWeUZa D̀Sdj K`(
dWUZf&S^eWdV[WHW^[Y[a_̀[f VW_Fb[g_ Y^W[UZeWflfW)>Wi[p Wj[ef[WdW`li[(
eUZWT̀W[VWẀ[`[YWXg`]f[a`S^Wmcg[hS^W`lW`( eai[d]W` Fb[g_ i[W HW^[Y[(
a` W`fdsU]W`V&iaZ^fgW`Vg`V eW^TefTWeUZi[UZf[YW`V)

;aUZ Z[`fWdV[WeWdDWfSbZWd( g`V Z[WdlW[YWè[UZW`feUZW[VW`VWK`fWd(
eUZ[WVW( efWZflg_ W[`WV̀[W@VWW&VSpHW^[Y[aẀ[`W8df >[XfaVWd;daYWeW[&
sTWdVWdW>̀WTdSgUZbd[`l[b[W^Ŵ`feUZ[WVW`iWdVW]̀r``W& g`V lg_ liW[fW`
V[WKfab[WW[`WdSgXYW]^qdfW`g`V hWd`s`Xf[YW>̀WeW^^eUZSXfaZ`WV[W;daYW
!HW^[Y[a`!)HW^[Y[a (̀ WYS^i[W e[W[`ef[fgf[a`W^,[` >WeW^,eUZSXfW`hWdS`]Wdf
[ef ( efW^^f\WVaUZTW[^W[TW]W[`W;daYWVSd&VWdWB̀a`eg_ V[W8gXYW]^qdfW`
hWdiW[YWd`]r``fW`) HW^[Y[aV̀gdUZVd[`YfefSffVWeeWT̀[e [` V[W]^W[`efW`
GadWS̀^,W9WdW[UZWYWeW^^eUZSXf^[UZW`CWTW`e( [` \WVWdeal[S^W?̀Wdd[UZfg`Y
VWe_W`eUZ^[UZW`BrdbWde[efHW^[Y[a>̀WefS^fYWiadVWg̀`V \WVWdIbdSUZW[ef
e[Wg`Sge^reUZ^[UZW[`YWeUZd[WTW`)HW^[Y[a]̀S`` `[UZf STYWiqZ^fiWdVW`&We
]S`` S^,W[V̀[e]gf[WdfiWdVW`&iW^UZW_dW^[Y[reW@̀`ZS^f$l) 9) \W`eW[f[YaVWd



! ))) VSiSd [UZhWdZW[dSfWf! 2.,

[``WdiW^f^[UZ%_S` e[UZS`eUZ^[WpW`i[^^) Bgdl5 HW^[Y[a` [ef `[UZf S^^W[ V̀Se
Fb[g_& ea`VWd`SgUZVWdISgWdefaXXVWd>Sffg`Y !DW`eUZ! ( HW^[Y[a` ^WTf
Vadf&ia DW`eUZW`̂ WTW`&e[W[ef g`[hWdeW^^)

;[WeWJZWeWY[^f \WVaUZ`gd& iW`` _S` TWdW[f[ef&VSe HW^[Y[reWSNHMY
egTefS`f[W^ŝTWdVW`XWefW9̀WefS`VdW^[Y[reWd@`ZS^fW&ea`VWd`sTWdV[W$'&%!
YNTSlg VWX[`[WdW`( i[W V[Wel) 9) CgU]_S`` fgf $CgU]_S``& ,44,6 SgUZIaWXX`Wd&
,44.%) ;[W lW`fdS^W=g`]f[a` ha` HW^[Y[a` TWefWZf$YS`l [` VWdJdSV[f[a`
;gd]ZW[_e% `SUZ CgU]_S`` VSd[`&!D[fY^[WVWdW[`Wd̀Sfsd^[UZW >̀Sffg`Y [`
?S`VW^`VW[``WdZS^TW[`WdYWeUZ[UZf^[UZW`fefS`VW`WỲWeW^^eUZSXf^[UZW`FdV(
`g`Y lg hWdiS`VW^`)HW^[Y[a`X[`VWfe[UZsTWdS^V̂adf&ia SgeVW_ LWdZS^fW`
VWd>Sffg`Ye_[fY^[WVWd_adS^[eUZTWgdfW[^TSdW?S`V^g`YW` iWdVW`&ia W[`
IW^Tefe[UZ [` W[`WdMW^f X[`VWf&V[Wha` S`VWdWM̀WeW`TWhr^]Wdf[ef&_[f
iW^UZW`&XsdiW^UZWg`V YWYWìW^UZWWe[` _adS^[eUZTWgdfW[^TSdWdMW[eW
ZS`VW^f!$CgU]_S``& ,44,5 ,10%)HW^[Y[a` XsYfVW_`SUZVW` ![`V[h[VgW^^W`
FdYS`[e_ge VWd>Sffg`Y MTRTXFUNJSX[` V[WJdS`elW`VW`l W[`WdZ[efad[eUZW`
>WeW^^eUZSXf$)))%!$WTV)%)>Wi[p Td[`Yf `[UZf \WVWe8gXfSgUZW g̀`V <d^WTW`
ha` JdS`elW`VW`l $l) 9) C[WTW&Dge[]& ESf[a`S^[e_ge%W[`<d^WT`[eVWe!HW^[Y[r(
eW`! g`V `[UZf \WVWYWeW^^eUZSXf^[UZWFdYS`[eSf[a` g`V ;Wgfg`Y ea^UZWd<dXSZ(
dg`YW`[ef HW^[Y[a`)<`feUZW[VW`V[ef XsdV[W9WgdfW[^g`Y&aT W[`WadYS`[e[WdfW
?S`V^g`Y XsdVSeCWTW[̀_ 8^^fSYV[W=g`]f[a` VWeHW^[Y[reWT̀We[flf ,4& S^ea
[` i[UZf[YW` JW[^Wèa i[d]f i[W HW^[Y[a`5I[`` ef[XfWf6̀[UZf `gd V[WMW^f`SUZ
>gfW_ g`V 9reW` adV`Wf&ea`VWdS̀gUZV[WPW[fW[`fW[^f6DkfZW` S^e9WSdTW[fg`Ye(
_gefWdXsdlW`fdS^WYWeW^^eUZSXf^[UZWBa`X^[]f^SYW`TWdW[fefW^^f6V[W<dXSZdg`Y
ha` JdS`elW`VW`l TWSdTW[fWfg`V VW` W[`lW^`W` [` V[WeW[Z` sTWdefW[YW`VW
MW^fW[`Y^[WVWdf-+)

;[We TWl[WZfe[UZ SgUZSgXVW` <[`iS`V ha` GWfWd9WdYWd&W[`Wea^UZW
9Wef[__g`Y VWd!HW^[Y[a`! S^eek_Ta^[eUZWIW^TeffdS`elW`V[Wdg`YeW[lg iW[f
$g`V VS_[f `[UZfeeSYW`V%&VS_S` ea`ef SgUZ!V[W_aVWd`WESfgdi[eeW`eUZSXf
W[`W=ad_ ha` HW^[Y[a`! $9WdYWd&,42.5 ,12%`W``W` ]r``W) ;W`` [` VWdJSf
e[`V M[eeW`eUZSXf$g`V SgUZBg^fgd%W[`ẀWgW=ad_ VWeHW^[Y[reW`)Ia ^refW
V[W$Ial[S^%M[eeW`eUZSXf_[f <[`eWflW` VWd8gX]^qdg`Y V[WHW^[Y[a`$W`%[`

,4 !?Wd]r__^[UZW HW^[Y[a` ]S`S^[e[WdfW^W_W`fSdW&g`_[ffW^TSdW<dXSZdg`YW`&T[WfWfIk_Ta^W
g`V H[fgS^W&YSdS`f[Wdf&VSp _S` fdafl S^^W_V[WLWdT[`Vg`Y `SUZ Z[`fW`& lgd ?Sd_a`[W g`V
Ba`ea`S`l `[UZf hWd^[Wdf);[We S^^WeYSdS`f[WdWV̀[WW^W]fda`[eUZWD̀WV[W [̀` W[`Wd]a_b^[l[Wdf
iWdVW`VW`MW^f SgXW[`W`WgW&sTWddSeUZW`VWMW[eWSgUZ);[W DWV[W` eUZsflW` had VW_
W^W_W`fSdW`<[`TdgUZ g`_[ffW^TSdWd<dXSZdg`Y)I[W e[`V VS_[f g`TWefdW[fTSdW[` IfsU] `WgWd&
eUZsflW`VWd?W[_Sf! $IUZ_[Vf& ,44,5 ,,1%)

-+ 9Sdl _[phWdefWZfS^ea$[_ sTd[YW``[UZf `gd%VW` 8`eSfl CgU]_S``e ha^^]a__W`& iW`` Wd
VWeeWH̀W^[Y[a`ehWdefq`V`[eea SgXW[`W` lW[f( g`V ]g^fgd]d[f[eUZW` Gg`]f Td[`Yf5 !HW^[Y[a`
eUZ`gddf ea lgeS__W` SgXTW^[WT[YSgefSgeUZTSdWDW[`g`YW`& Tli) IW^TefX[`Vg`Ye( g`V
IW^TefhWdi[d]^[UZ]W[fS`YWTafW&V[Wi[W MSdW` ]a`eg_[Wdf iWdVW` g`V i[W [_ Ib[W^ ha`
8`YWTaf g`V ESUZXdSYW&VWd@`X^Sf[a V̀WdDaVW g`fWdiadXW` e[`V! $9Sdl& ,44-5 ,.+%)



%"! AaHW[UZWdfl

TWlgYSgXV[W9WdW[fefW^^g`Yha` MW^fVWgfg`YWS̀T&g`V V[WeY^W[UZ[` liW[XS(
UZW_ I[``W5 W[`WdeW[fe!frfWfW! e[WV[WHW^[Y[a`&[`VW_ e[WVW`>^SgTW`S`
W[`W`>aff g`V VWeeW>̀WTafWS^ehWd_W[VTSdW@̀ddfg_Tli) Trei[^^[YW Jqg(
eUZg`YW`f^SdhfW&S`VWdWdeW[feTWWdTfWe[WV[WHW^[Y[a`)9dgUZ^aesTWd`SZ_e[W
VWdW8̀gXYSTW`&[`VW_ e[WVW` >aff !LWd`g`Xf! YWTSdg`V V[W>WTafWVWd
LWd`s`Xf[Y]W[f [` efW[`Wd`WJSXW^èUZ^gY$hY^)JW`TdgU]&,43/5 ,+, XX)%);W_
M[eeW`eUZSXf^WdaT^SYVW_`SUZV[WGX^[UZf&VSeMSZdW&VSeLWd`s`Xf[YWlg
egUZW g̀`V ha` [Z_ lg ]s`VW`) ;Wd i[eeW`eUZSXf^[UZW>dS^eegUZWd_SY SgUZ
_S`UZ_S^ [` W[`W`ZW[^[YWB̀d[WYYWYWV̀[WK`i[eeW`ZW[f g`V XsdVW`dWUZfW`
>^SgTW`YWlaYW èW[`$MWdfgdfW[^eefdW[f6cgS`f[fSf[hW he cgS^[fSf[hWLWdXSZdW`
WfU)%)<e Y[`Y g`V YWZf[__Wd VSdg_&VWdLWd`g`Xf lg [ZdW_HWUZflg hWdZW^(
XW (̀ SgX\WVW =̀S^^iSd _S` e[UZYWi[p& VSeHWUZfWlg fg` ( g`V VSelg_
9WefW`S^^Wd)MW`` _S` ea i[^^ $g`V YS`l [_ I[``W MWTWde&V[WHW^[Y[a`W`
ZqffW` [` VWdDaVWd`WV[WJW`VW`l&e[UZlg hWdiW^f^[UZW`&aZ`WVSTW[\WVaUZ
[ZdWEad_W` SgXlgYWTW`%5M[eeW`eUZSXfS^e[``WdiW^f^[UZWHW^[Y[a`g`V VWd
M[eeW`eUZSXf^WdS^eGd[WefWdVWdLWd`g`Xf ( g`V VWd8`fd[WT&M[eeW`eUZSXflg
TWfdW[TW`&WdYqTWe[UZVS`` SgeVWdegT^[_[WdfWàVWdbdaXS`[e[WdfW`dW^[Y[reW`
<`WdY[W-,) M[eeW`eUZSXfTli) V[Wi[eeW`eUZSXf^[UZTWYds`VWfWBg^fgde[`V VW_(
`SUZ lg TWiWdfW !̀`[UZf ^WV[Y^[UZS^ehWdefq`V[YYWiadVW`WESUZXSZd[V̀Wd
S^fW D̀kfZW`&ea`VWd`SgUZS^eESUZXa^YWdW^[Y[a`UZd[ef^[UZ(\sV[eUZWdg`V S`(
f[]WdMW^fT[^VWd((

 $hY^)IaWXX`Wd&,44/5 .+/%)

;[W =g`]f[a` VWdHW^[Y[a`TWefWZf̀g` `[UZf S^^W[V̀Sd[`&FdV`g`Y [` V[W
hadYWXg`VW`WM[d]^[UZ]W[f lg Td[`YW`&ea`VWd`e[WeUZSXXfVgdUZV[Wha` [Zd
W`fi[U]W^fW` g`V TWdW[fYWefW^^fW`=ad_W` g`V GdS]f[]W` LWdfdSgW`&iSe TW(
fdqUZf^[UZTW[VWdBa`f[`YW`lTWMq^f[Yg`Y Z[^Xf)8^^W]a`f[YW`lS`Xq^^[YW` <d(

-, mZ`^[UZe[WZfVSeSgUZ9agdV[Wg[` W[`W_LadfdSYha` ,43-5 !@` VW_ BS_bX g_ V[W
;gdUZeWflg`YVWdd[UZf[YWM̀W[eW&CWTWg̀`V MW^flg Wd^WTW`g`V lg eWZW`&iS`VW^fe[UZV[W
IfW^^g`YVWe>W[ef^[UZW`fW`VW`f[W^^ha` W[`WdVa_[`S`fW` [` W[`WVa_[`[WdfW&lgYg`efW`ha`
@`fW^^W]fgW^^W`&V[Wg`fWd9WdgXg`YSgXV[WM[eeW`eUZSXfMSZdZW[fW`g`V MWdfWVgdUZeWflW`&
V[WaXXW`e[UZf^[UZZqgX[Ỳ[UZf _WZdg`V `[UZf iW`[YWd_[f M[eeW`eUZSXflg fg` ZSTWS̀^eV[W
VWddW^[Y[reW`8gfad[fqfW`VWdLWdYS`YW`ZW[f!$9agdV[Wg&,44-5 -.0%);aUZ ( ea_gp _S`
V[WIal[S^YWeUZ[UZfWVWdM[eeW`eUZSXfiW[fWdeUZdW[TW`( V[WSgX]^qdW`VW$Ial[S^%M[eeW`eUZSXf
Y[`Y_[f @`efdg_W`fW`S` [ZdMWd]&V[WSgUZhadVWdHW^[Y[aV̀Wd8gX]^qdg`Ỳ[UZfZS^f_SUZfW`)
;[W i[eeW`eUZSXf^[UZWIW^TefdWX^Wj[a`&V[W8`iW`Vg`Y VWd$Ial[S^%M[eeW`eUZSXfSgXe[UZ
eW^Tef$hadS^^W_[` M[eeW`e(g`V M[eeW`eUZSXfeeal[a^aY[W%TdSUZfWV[WLWd`s`Xf[Y]W[fVWd
LWd`g`XfYds`V^[UZ[` LWddgX);[W `WgWG̀d[WefWdWd^WTfW`g`V Wd^WTW`VW>̀Wi[pZW[felWdXS^^&
VWdW[`efV[WS^fWG̀d[WefWdhWdg`e[UZWdfW&`g` S_ W[YW`WC̀W[T$hY^)HW[UZWdfl&,4315.+/ X)%)
EWgWg`V `[UZf`gd baef_aVWd`WBs`VWde[`VZWdS`YWiSUZeW`( g`fWd[Z`W`SgUZV[WDWV[W`&
V[WMWdTg`Yg`V V[WK`fWd`WZ_Wd)

-- Ia [ef ( g_ `gd W[`9W[eb[W^lg `W``W`( V[WLadefW^^g`YFWhWd_S``e&V[WISUZW$aT\W]f[hW
I[``efdg]fgd% ^[WpWe[UZW[`WTWef[__fWGdS]f[] $`q_^[UZV[W;gdUZXsZdg`YW[`WdIWcgW`l(
S`S^keW%eW^Teflg_ IbdWUZWT̀d[`YW`&YWdSVWlgha` _SY[eUZWL̀adefW^^g`YW`VgdUZfdq`]f)
K`V ha` Vadf[efWè[UZf iW[f&VSeM[WVWdSgX^WTW`S`[_[ef[eUZWd8`eUZSgg`YW[̀_ Ba`lWbf
VWde[UZeW^TefWdlWgYW`VW`g`V dWbdaVgl[WdW`VW`Ifdg]fgdW` lg W`fVWU]W$̀hY^)l) 9)
FWhWd_S``&,44.S g`V ,44.T%)



tt))) VSiSd [UZhWdZW[dSfWf! 2..

W[Y`[eeW_W`eUZ^[UZWC̀WTW`e$8gX`SZ_W [` V[W>WeW^^eUZSXXf&?W[dSf&JaV
WfU)%iWdVW`ha` [Zd g`V [ZdW`=ad_W` TWY^W[fWfg`V ZS^TiWYeTWZWddeUZTSd
YW_SUZf)8TWde[Ŵ WY[f[_[WdfSgUZ$`SUZVW`[` V[W\WiW[^[YWHW^[Y[a`W[`YW(
^SeeW`W`IfS`VSdVe%lgVW_ ea^UZWe_W`eUZ^[UZWJg`& VSee[UZSgeVWd9WXa^Yg`Y
dW^[Y[reWdIfS`VSdVeST^W[fWf);SdsTWdZ[`Sge ZW[^[Yf&eS]dS^[e[Wdfg`V eWY`Wfe[W
VSe&iSe e[UZ[` V[WI[``bdah[`l VWeHW^[Y[reWT̀WY[Tf)8^^W[`eUZa`V[W9WdsZ(
dg`Y _[f VW_ ?W[^[YW (̀ ea V[W[_ BWd` _SY[eUZWLadefW^^g`Y( sTWdfdqYf
WfiSe ha` VW_?W[^[YWS̀gXVSe8^^fqY^[UZW&hWdq`VWdfWeYdg`V^WYW`V&WdZrZf
We-.t

@ V̀W`^WflfW ÀSZdZg`VWdfW`ZS^XhadS^^W_V[WUZd[ef^[UZWHW^[Y[a`g`V V[W
FdYS`[eSf[a` !B[dUZW! TW[VWd9Wiq^f[Yg`Y ha` >dW`lsTWdYq`YWg̀`V JdS`(
elW`VW`lW` $JaV&?aUZlW[f&>WTgdf&I[`` VWeIUZ_WdlWe&VWeCWTW`eWfU)%)
D[ff^WdiW[^We[`V V[WB[dUZW \̀WVaUZT[e SgXiW`[YW =W[WdfSYWXSef̂ WWd&g`V
UZd[ef^[UZW?S`V^g`Ye`ad_W` e[`V badre YWiadVW (̀ ea SgUZV[WLadefW^^g`Y
ha` W[`Wdha` >aff YWia^^fW`^WTW`e^S`YW`;SgWd VWd<ZW);W` BSfWUZ[e_ge
eUZ^qYf]Sg_ W[`WdW[`_S^ SgXVWdIgUZW`SUZMW[eg`YW`SgX&V[W]^See[eUZW`
dW^[Y[reWH̀[fgS^Wg`V Ik_Ta^W WddW[UZW`eW^fWV̀[W8gYW` g`V V[WFZdW`&
STWd̀aUZ eW^fW`WdV[WBrdbWdVWdDW`eUZW`)EaSZ&DaeWe&IfWbZS`ge&;S`[W^
aVWdI[_a` GWfdgee[`V AgYW`V^[UZW_̀W[ef g`TW]S``f& YWTWS̀^eaSgUZ]W[`W
CWTW`e(g`V 9WiWYg`YehadT[^VWdST&Wd^WgUZfW`g`V TW^WZdW`_[fZ[` `[UZf
$e[WZWSgUZ8^TdWUZf&,44.5 ,+3 XX)%)9[T^[eUZW!b^afe! ZSTW`S`YWe[UZfeVWe
_SeeW`_WV[S^W`8`YWTafe^q`Yef[ZdW=Sel[`Sf[a`e]dSXf W[`YWTspfg`V V[W:Za(
dWaYdSbZ[WUZd[ef^[UZWdDWeeWẀd^S`Yf[__Wd _WZdVW`:ZSd_W VWeJdSUZfW`(
fS`lWe-/)

;[W S^fW B̀a`]gddW`fW` SgXVW_DSd]f VWdI[``ef[Xfg`Y $Gd[WefWd&M[eeW`(
eUZSXf^Wd*@`fW^^W]fgW^^W&Ga^[f[]Wd&GqVSYaYW`&JZWdSbWgfW`%]a``fW` V[W
W`efS`VW`WI[``ef[Xfg`Ye^sU]W T[e^S`Y`[UZf sTWdlWgYW`VeUZ^[WpWg̀`V ZSTW`
VWgf^[UZS` oTWdlWgYg`Ye]dSXfW[`YWTspf);[W ]^See[eUZWHW^[Y[a`_[f [ZdW_
Da`aba^ SgX_JSYWFQJ%XYFGNQJg`V KFXYZSN[JWXJQQJEad_eWflg`Y hWdeUZi[__f

-. tt>aff g`V V[W>rffWdefWdTW``[UZf)I[WYWZWS̀gUZ̀[UZf hWd^adW`)I[W_SUZW`̂ WV[Y^[UZW[`W
=s^^Wha` DWfS_adbZaeW`VgdUZg`VWdeUZW[`W`[` [__Wd`WgW>̀WefS^fW`$)))%)MSe_S`UZ_S^
SgXYWYWTW`i[dV& e[`V TWef[__fW>^SgTW`ehadefW^^g`YW`&V[WVS`` ha` S`VWdWS̀TYW^ref
iWdVW`);W_W`febdWUZW`V_gp Wèg` VSdg_YWZW`&V[ẀWgW>WefS^f>affWeaVWdV[ẀWgW
LWd]^W[Vg`YTli) LadefW^^g`YW[`Wdek_Ta^[eUZW>̀WefS^fSgXlgX[`VW`!$IaWXX`Wd&,44-S5
10%)

-/ I[WZWl) 9) VSee[UZWd^[UZg_ VWdGa[`fWi[^^W` lgYWeb[flfW9W]W``f`[e W[`WeVWd_aVW_W`
tt=Wd`eWZ][`VWd!$ASZdYS`Y,41-%5ttPiSd Y[`Y [UZ`aUZh[W^WASZdŴS`Y_[f lgd :Zd[ef_WffW&
TWVSgWdfWSTWd[__Wd i[WVWdV[WliW[efs`V[YWGdaYdS__g`fWdTdWUZg`Y&V[WVSeTWVWgfWfW)
K`V V[WAg`Yeg_ VW8̀^fSd̂ [WpWè[UZSgUZ̀[UZfeEWgWeW[`XS^^W`)@__WdV[WeW^TW&W[YW`f^[UZ
`[UZfTWea`VWdeSgXdWYW`VW>WeUZ[UZfW&_[f VW_eW^TW`eW^feS_W`?W^VW`&VWdliSd S_ BdWgl
W[`W Ẁ[`[YWd_SpW`g`fWdZS^feS_W`JaV efSdT&STWdVS`` S`YWT^[UZSgX_kefWd[reWMW[eW
iW[fWd^WTfW)Lr^^[Yg`dWS^[ef[eUZ&V[WeW>WeUZ[UZfW( hWdY^[UZW`_[f&M[``Wfag#aVWd&HSg_eUZ[XX
<`fWdbd[eW#!$Ms^^W`iWTWd&,44/5 ,1%)



2./ AaHW[UZWdfl

[__Wd _WZd&i[dV !g`e[UZfTSdWd!)IfSff VWeeWèbd[WpW`IgddaYSfWVWeHW^[Y[r(
eW`&STWdSgUZLWdiS`VfWeg`V#>^W[UZiWdf[YWe$?W[^bdS]f[]Wd&=[f`WpWjbWdfW`&
IWja^aYW`&IW]fW`XsZdWd&K`fWd`WZ_Wd&MWdTWd&=Wd`eWZWẀfU%);[WeW^[WXWd`
ebWl[X[eUZW8`YWTafW&i[W V[WMW^f&V[WS`VWdWg̀`V VWdW[YW`WBrdbWdlg
eWZWg̀`V lg TWZS`VW^[̀ef&iSe YWeg`Vg`V iSe !VWeJWgXW^e![ef) Bgdl5 e[W
Xad_g^[WdWG̀d[`l[b[W` VWdCWTW`eXsZdg`Yg`V VWdMW^f[`fWdbdWfSf[a`)8^^Wd(
V[`Ye e[`V V[WeWI[``W`fisdXW [` VWdHWYWÎJ_JSYWFQ%KQJ]NGJQg`V SgXGJ&
XYNRRYJ3WZUUJSTWlaYW`&]gdl5 I[``W`fisdXW iWdVW`bd[hSf[e[Wdf&ea_[f SgUZ
Sfa_[e[Wdf)

0NJ 3JXJQQXHMFKYZSI FZHMINJ LJXJQQXHMFKYQNHMJS9TIJQQNJWZSLXKTWRJS
=JQNLNTSZSI 7ZQYZWMFGJSXNHM[TS IJS 7FYMJIWFQJSZSI eKKJSYQNHMJS
<QdY_JSIJX 3JRJNSXHMFKYXLQFZGJSXFG&ZSI XNHMXYFYYIJXXJSIJS -QYd&
WJSIJWJNS_JQSJSBJQYXNHMYJSZSI 8JGJSXJSY\fWKJS_ZLJ\FSIY' <WN[FYJ
4FZXFQYdWJZSI 7FYMJIWFQJSPTQQJPYN[JW?WFINYNTSJSXYJMJSSJGJSJNS&
FSIJW%PTSPZWWNJWJSRNYJNSFSIJWZSI PTSXYNYZNJWJSINJ !1NSMJNY!RT&
IJWSJW=JQNLNTXNYdYNSIJW ANJQKFQYIJW =JQNLNTSJSZSI BJQYFSXHMFZZS&
LJS'

$IaWXX`Wd&,44.5 .+3%-0

La` TWea`VWdWd9WVWgfg`Y[` V[WeWd<`fi[U]^g`Y [ef hadS^^W_VSe=Wd`eWZW`)
<e [ef i[W V[W>W[efWei[eeW`eUZSXfW`W[` g`hWd_W[V^[UZWeGdaVg]f VWdDaVWd(
`W) ;Wd E[WVWdYS`YVWd!W_bZSf[eUZW <̀[`VWgf[Y]W[f! g`V VWd8gXef[WYVWd
!Bg^fgd VWdL[W^VWgf[Y]W[f!$DSdcgSdV&,4315 ,+4%[ef lgY^W[UZGdaVg]f S^e
SgUZEqZdTaVW`Xsd>W[efWei[eeW`eUZSXfW`g`V DWV[W`);W`` _aVWd`WDW`(
eUZW !̀TdSgUZW h̀[W^W>WeUZ[UZfW$̀g`V h[W^W9sUZWdg`V h[W^W;Wgfg`YW`%&
g_ @`V[h[VgWl̀g eW[`! $WTV)5,,+%)

;Se =Wd`eWZW$̀hWdefS`VWS̀^eSgpWdS^^fqY^[UZWM[d]^[UZ]W[f%hWd_SYV[We
_[ff^WdiW[^W&ea W[`WiW[fWdW@`fg[f[a`&iW[^ ebqfWefW`eeW[fVWd<[`XsZdg`Y VWe
HWS^[fk(JL g`V ea^UZWdIW`Vg`YW` i[W !JdSg_ZaUZlW[f! g`V !LWdlW[Z_[d!
Wee[UZSgXXSefS^^W9WdW[UZWVWeS^^fqY^[UZWC̀WTW`eTWl[WZfg`V XsdV[WeWe
HSfeUZ^qYW&I[``ef[Xfg`YW` g`V Ik_Ta^[e[Wdg`YW` ^[WXWdf)DS`UZ_S^ YdW[XfWe
SgUZ( i[W WZW_S^eV[WZ[__^[UZW` Mg`VWd ( ZS`VXWef[` VSeCWTWẀ[`-1

t

<d]^qdTSd[ef V[WeW<`fi[U]^g`Y g) S)VgdUZV[WebWl[X[eUZW8df VWd!M[d]^[UZ(
]W[feTWSdTW[fg`Y!V[WeWeDWV[g_e5WeJW_JZLYJdS`elW`VW`l $WeT[^VWfST&hWd(
VabbW^f\WVaUZ̀ [UZf&ea`VWd`fdS`ebadf[Wdf[` W[`WPi[eUZW`iW^f&WesTWdZrZf

-0 mZ`^[UZSdYg_W`f[WdfMkee5!;Se ISfW^^[fW`XWd`eWZW`[efXsdVW>̀^aTge&iSe W[`efV[WBSfZWVdS^W
XsdW[`WIfSVfYW_W[`VWiSd! $Mkee&,44,5 -4%)

-1 ;WeZS^T[ef Wègd ]a`eWcgW`f)iW`` [` Pg]g`Xf hWdeUZ[WVW`WIUZW[Vg`YeeZaieSgeYWefdSZ^f
iWdVW`);W`` iSe VSe=Wd`eWZW`hWdTg`VWZ̀Sf)]S`` `gd VSe=Wd`eWZW`fdW``W`)



! ))) VSiSd [UZhWdZW[dSfWf! 2.0

g`V !ZW[^[Yf!VSe>WlW[YfW%g`V Z[^XfJdS`elW`VW`llg GJ\dQYNLJS$VSe_WV[S^
?WdhadYWZaTW`WefWZfg`fWdTWea`VWdW_IUZgfl aVWdSTWdi[dV hWdVS__f%)

8gXYdg`VV[WeWdVW_=Wd`eWZW`[`ZqdW`fW`Ifdg]fgd VWe!8gpWd(g`V oTWd(
[dV[eUZW`!&VWe&&DSY[eUZW`!$g`VVSeg`fWdeUZW[VWfe[WYS`l WdZWT^[UZha` VW`
>W[efWei[eeW`eUZSXfW`%TWea`VWdeYgf YWW[Y`Wf&@]a`Wg̀`V LWdZS^fW`ed[UZf(
^[`[W`$Y^W[UZ_SeeW`ZSXfg`V Xsd\WVW9̀WVSdX%lg bdaVgl[WdW`)@_=Wd`eWZW`
fg__W^` e[UZV[Wh[W^WỲdapWg̀`V ]^W[`WD̀kfZW -̀2 sTWdJaV g`V 8gXWdefW(
Zg`Y&CW[Vg`V =dWgV&9[`Vg`Y g`V =dW[ZW[f&V[W`[UZf `gd [`V[h[VgW^^W
$8^b%Jdqg_Wi[VWdeb[WYW^`&ea`VWd]̀a^^W]f[hW<dXSZdg`YW`VWgfW`&hWdV[UZ(
fW`g`V [Z`W`[ZdWWdlqZT̂SdW>WefS^fYWTW`)

;[WeWeGZq`a_W`[ef `g` _) <) JW[^W[`Wd<`fi[U]^g`Y& V[We[UZlg`WZ(
_W`Vg`V [` h[W^WỲWeW^^eUZSXf^[UZW`9WdW[UZW`TWaTSUZfW`^qpf5̀q_^[UZV[W
g_XSeeW`VW=J&9^YMNXNJWZSLIJW8JGJSXUWF]NX';[WeWHW(DkfZ[e[Wdg`Y[ef [Z(
dWdeW[feHWX^WjSgXW[`WS^ed[e]S`f g`V g`sTWde[UZf^[UZWd^WTfWDaVWd`W);[W
?S^TiWdfelW[fW ỲWeW^^eUZSXf^[UZWfST^[WdfWdg`V fdSV[WdfWd?S`V^g`Ye(
_rY^[UZ]W[fWg̀`V VWdWC̀WY[f[_Sf[a`WZ̀STWè[UZVdSef[eUZhWd]sdlf);[W
fdSV[WdfW`&WZW_S^edW^Sf[hefST[^Wg̀`V YdapX^qUZ[YW`MW^fVWgfg`YW`$g`VV[W
VSd[`W[`YW^SeeW`W`?S`V^g`YedWlWbfW&(abf[a`W` g`V (`ad_W`%e[`V [` VW`
_aVWd`WìWef^[UZW>̀WeW^^eUZSXfW`iW[fYWZW`VlWdTdaUZW`g`V e[WTWe[flW`&
eaiW[f e[Ẁ aUZ hadZS`VWè[`V&`gd Xsd]^W[`WYWeW^^eUZSXf^[UZW>dgbbW`
LWdbX^[UZfg`Ye(aVWdFd[W`f[Wdg`YeUZSdS]fWd)!;[W 8gXlWZdg`Y&V[W8gX^reg`Y
g`V <`flSgTWdg`YVWd]a^^W]f[hWg̀`V YdgbbW`ebWl[X[eUZW`I[``cgW^^W $̀)))%
QXsZdfRVSlg&VSp`g`_WZd S^^W;WX[`[f[a`e^W[efg`YWV̀W`@`V[h[VgWèW^Tef
lgYW_gfWfaVWdSgXWd^WYfiWdVW`!$9WU]&,44.5 /+%)<[`WPg_gfg`Y&V[Wea(
iaZ^ Xsd<diSUZeW`W&STWdhadS^^W_XsdAgYW`V^[UZWeUZiWdi[WYW`VWg`V
iW[fdW[UZW`VW?S`V^g`YebdaT^W_W_[f e[UZTd[`Yf)PgV[WeWd!H[e[]aYWeW^^eUZSXf!
_[f [ZdWd!efdg]fgdW^^W@̀`V[h[VgS^[e[Wdg`Yg`V GSdf[S^[e[Wdg`Y`[UZf `gd VWd
!CWTW`e^SYW`!g`V !CWTW`eef[^W!&ea`VWdS̀gUZVWdHW^[Y[a`!$IaWXX`Wd&,44/5
-41%Y[TfWehadWdef]W[`W8^fWd`Sf[hW( e[W[ef S^^WS̀gXWd^WYfg`V ]S`` `[UZf
STYWiqZ^fiWdVW`)

;[W ]^See[eUZW`Ial[S^[eSf[a`eSYW`fgdW`hWd_[ffW^V̀WÀgYW`V^[UZW`[` VW`
_aVWd`W>̀WeW^^eUZSXfW`[__WdiW`[YWdS` B^SeeW&IUZ[UZf&IfS`V&8^fWd&>W(
eUZ^WUZfWfU)KJXYYWTg`VW`W?S`V^g`Ye`ad_W` g`V VWdW`̂WY[f[_[WdW`VW
LWdS`]Wdg`Y[` dW^[Y[re(fdS`elW`VW`fS^W`I[``Zad[la`fW`& ea`VWdV̀[WAgYW`V(

-2 !;[W =g`]f[a` VWeDkfZae [efWè[UZf&<d]^qdg`YWl̀g ^[WXWd`&ea`VWd>̀Wi[pZW[fWl̀g YWTW`&
`[UZf&EWgY[WdVWlg TWXd[WV[YW`&ea`VWdL̀WdfdSgW`[` DSUZfW[`lgX^rpW`&̀[UZf&>WeUZ[UZfW`
lg WdX[`VW`&ea`VWd\̀W`W<dW[Y`[eeWXWeflgZS^fW`g`V ZWdSgelgZWTW`&V[W[_ ]a`f[`g[Wd^[UZW`
Ifda_ VWe8^^fSYe^WTW`eXsdV[W>s^f[Y]W[fVWe>^SgTW`elWgYW_̀rYW`! $DS^[`aie][& ,42.5
13%)



%"$ Aa HW[UZWdfl

^[UZWìWdVW [̀` W[`WMW^fW`f^SeeW`&[` VWdWeeUZ[WdW`V^aeWMSZ^_rY^[UZ]W[fW`&
STWd]Sg_ _WZd[`fWdegT\W]f[hYWfW[^fWBd[fWd[WX̀sdW[`WMSZ^ Y[Tf)

;Wd HSf[a`S^[fqfeeUZgTVWdDaVWd`Wg`V ebWl[W^V̂WdVWd1+WdASZdW&[`
VWeeW>̀WXa^YWhWdegUZfigdVW&_W`eUZ^[UZW9Wl[WZg`YW`$SgUZ[`f[_W%g`V
SgUZ_W`eUZ^[UZW>dg`VTWX[`V^[UZ]W[fW$̀C[WTW*?S96CWTW`*JaV69[`Vg`Y*
=dW[ZW[f6Ygf*TreW%had S^^W_V[e]gde[h g`V ]aY`[f[h lg TWSdTW[fW`g`V _[fZ[^XW
ha` LWd`g`Xf g`V LWdfdqYWl̀g YWefS^fWg̀`V STlge[UZWd`&ZSf [` VW` 4+Wd
ASZdW$̀SgUZSgXYdg`VVWdeUZ^WUZfW`<dXSZdg`Y_[f VWd!9[`Vg`Ye]dSXf! ha`
HSf[a`S^[fqf%S` oTWdlWgYg`Ye]dSXfhWd^adW`);[W V[e]gde[hWIgUZW`SUZYgfW`
>ds`VW` ZSf [` VWdHWYW^̀[UZf W[`WCreg`Y WdTdSUZf&ea`VWd`had S^^W_V[W
<d]W``f`[e& VS9WeXsdXSefS^^Weh[W^WYgfW>ds`VW Y[Tf&STWd̀gd XsdeWZdiW`[Y
W[`W`!TWeeWdW`!>dg`V)

>WegUZfiWdVW` VWeZS^Ti[WVWd`WgW$g`V [` V[WeW_=S^^W5S^fW%MWdfW&
H[fgS^Wg`V DkfZW`&iW^UZẀ[UZfV[e]gde[h&V[dW]fg`V SXXW]f[hLWdT[`V^[UZ]W[fW`&
?aXX`g`YW`&9WXsdUZfg`YWg̀`V SgUZm`YefW` >WefS^f$W`%YWTWg̀`V VS_[f
V[Wg`sTWde[UZf^[UZYWiadVW`WCWTW`ebdSj[e[` W[`We[``ef[XfW`VWJdS`elW`VW`l
W[`adV`W`)MW`` _S` ea i[^^5 WeiqUZef VWd9WVSdXS` >WTafW g̀`V LWdTafW`&
V[We[UZha` eW^TefhWdefWZW`)

;Se DWV[g_ =Wd`eWZWẀdTd[`Yf[` W[`Wdea^UZW Ì[fgSf[a` TWSUZf^[UZW
I[``ef[Xfg`Ye^W[efg`YW` $WYSX̂sd i[W iWdfha^^ aVWd`sfl^[UZ _S` ea^UZW
?S`V^g`Yead[W`f[Wdg`YWZ̀q^f%&g`V _rY^[UZWdiW[eWi[dV We[_ ?[`T^[U] SgX
V[WeWCW[efg`YWV̀[W]^See[eUZWH̀W^[Y[a`W èUZa` TS^VsTWdX^sYW^`)

0NJ HMWNXYQNHMJ?MJTQTLNJMFYIFIZWHM%IFc XNJNR=FZR IJW 7NWHMJ
FZKLJWdZRYMFYRNYIJS 9^YMJS%IJR 2JWSXJMJSRNYXJNSJSGJWZMNLJS&
IJS%JSYQFXYJSIJS%YWeXYJSIJS2ZSPYNTSJSIFX 2JQI fGJWQFXXJS#''' $1NS
2JQI%IFX INJ ?MJTQTLNJXJNYIJW -ZKPQdWZSLZSI GJXTSIJWXNSINJXJR
6FMWMZSIJWYLJWdZRYMFY%NXY[TS IJSJS GJXJY_Y\TWIJS' INJ MJZYJIFX
8JGJS NS3JXHMNHMYJSFZKIJS <ZSPYGWNSLJS+IJS 6TZWSFQNXYJS'IJS
2NQRJRFHMJWS'IJS >MT\RFXYJWSZSI IJS =JLNXJZWJS'

$?STWdWd&,44,5 ,-0%

=Sl[f V[WeWdK`fWdegUZg`Y5;[W 8]fWgdW[` VWdIW`Vg`Y !JdSg_ZaUZlW[f! Xad(
VWd S̀^eà [UZf lg_ AT^JZWNXRZXSgXaVWdXdr`W`W[`W_S^ê gefha^ Ŵ_bXg`VW(
`W` 1]MNGNYNTSNXRZX$SgUZiW`` We[` <[`lW^Xq^^Wl̀g ea^UZW9̀W[_[eUZg`YW`
]a__W` _SY%&SgUZfdW[Tfe[W`[UZf& aVWdTWeeWd5`[UZf `gd V[W3JQI& aVWd
>JSXFYNTSXLNJW[` V[W_WV[S^WoTWdZrZg`Y [ZdWeS`ea`efW` fd[h[S^W 8̀^^fSYe)
;We iW[fWdW`XsZdf`[UZf S^^W[ V̀Se[` _aVWd`W`>WeW^^eUZSXfW`lg`WZ_W`V
XWeflgefW^^W`VW9WefdWTW`&XT_NFQJS1WJNLSNXXJSJNSJGJXTSIJWXLJSZc[TQQJ
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