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BKHB�QLHLQLHL�M>QR�y

��j$>�JF�P>�DF�BK�>�PFQ>IF�AF�B�QV>F�ABF
HLK����j3>J>�AF�>?F�VBPF��JBHB�>�VBB�
P>K�>�*BGB�CR�->P>>�'>AR�B�Q>FDF�ABK
HBIFHF�����

!�?LPFHLMR�DF�3>>ABPF

��m3FHFFs�DF�>�%KDBIj

�CR�>�HBIFHF�>

3>>ABPF�Q>HF��JF�AF�B�Q>HF�V>��K>
JF�>?F�ABK�PBF?FK�GBGB�CR�->P>>�'>AR
>KD>�ABK�PBF?FK�PFQ>IF�

-F�P>?F�ABK�TLLHL�CR�R��-F�P>?F
Q>HF�R�B�QV>F�>�KBK�Q>HF�R�B�IF?F��->�>
Kk�QRR��5�ABAB���j!�A>QF�JBHB�R�JR
AB�K>�>FK��A>�R�DF�ABK�Q>>T>K�AF�HLK
PT>HF�>�FKF�>�?FF?F�H>>HFQF��"FH>�JF�PF
Q>HF�Kk�T>K�CR�ABK�TLLHL�CR�R�AF�R
B� AR� ?RK� P>F� DF� JF� '>AR�� �j7B�� R
M>HFPBF�IRHR��C>�R�?B�HFPF�>�TLTQR�CR
->P>>�'>AR��>KD>�C>�R�?B�VBB�BK��$>

���jj%KDBI�LCR�">PFV>�CR�->P>>�'>AR�+LKABB
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R�A>>F�IF?F��CR�IF?F�BKHB�C>�>�TLTQR
CR�->P>>�'>AR�B�IBIF�R��->�BCR�R�k
AB�K>�>FK��A>�JF�L�HLK��QB�R�k�CRRT>
HFQF�JF��5�M>HFPBF�C>�T>K�CRCRRJ>K
B�HLK�PLKABB�s�F�CRRT>HFQF�BK��.>�PL
JF�L�HLK��>�T>K�QBK��QB�R�k�CRRT>HFQF
JF��$>�R�Kk�L�P>?F�K>�LK�VRR�JF�L
HLK�>�R�

�j->�T>KQR�P>J>�AB�>�3>>ABPF�AB�
AF� k� QVL?L�ABK�HLLPF��$BK�L�T>H>
>KD>�JF�>KD>�TBQF�HLLPF�J>H>KAFF�
"FH>�ABK�T>FQF�CR�A>QF���j3>J>�AF�TFKF
>�CBQF��L�CBKAB�TBQF�HLLPF�CR�TBF��$>
KLFQF�JF�L�H>>?R�BK�KBK�MRR�>�FKF�>
?RHR�CR�IF?F��-F�Kk�L�PBK�CR�Q>HF�>�CBPF
CR�JF�4>Q>�>KD>�ABK�%KDBI�Q>HF�JF
P>?F�BK���j3>J>�AF�>?F�VBPF��JBHB�>
VBB�P>K�>�*BGB�CR�->P>>�'>AR�B�Q>FDF
ABK�HBIFHF�

!�?LPFHLMR�DF�&FI>ABIsV>

�jm3FHFFs� DF� >� %KDBI� CR� >� HBIFHF� >
&FI>ABIsV>�Q>HF��JF�AF�B�Q>HF�V>��K>�JF
AB�>M>FQF�DF�->P>>�'>AR��PLKABB�HLIF�
-F�AF�>?F�>�PLLQL�CR�$>CBQF��4B�JF�LML
Kk�T>K�P>J>�MLF�PLLQL��QB�JF�PLLQL��Kk
T>K�P>J>�MLF�LML�

�j-F� P>?F� ABK� TLLHL� CR� R�� 7B�
IRHR��-F�LML�T>K�ALL�DF�R��AF�Kk�T>K
P>J>�MLF�PLLQL��.>�P>J>�>FK�R�k�AB
Kk�T>K�P>KF��"FH>�R�>?F�MFHFK�H>>HFQF�
J>�QLHR�R�LIF�JF�TLTQR�K>>JL��.k
T>K�ABF�AF�R�PBK�CR�H>F�JF�KBK�>�P>J>
CBPF�� �j$>� IRHR�� -F� L� JBHB� T>KQR
P>J>�AF�AB�K>�>�HRIR�CR�P>>Q>K�HLK
P>H>�HFKF�>�ALQF�>�R�CBPF��$>�>KD>�ABK
BFDF�JLCR�ABK�JRPR�Q>HF��JF�IL?F�R
QRR��"FH>�ABK�B�H>F�ABKPBBs�$VR��J>
ABK� B� IBF�� .>� PLPL� LDFF� >QF� AFAF?FF
P>J>�ABK�AB����j$>�CR�AF�R�LIF�ALL�>
P>K�JF�?B�Q>FDF�R��>�A>QF�JBHB�JF�L
HF?FF� R� DF� >� D>>K� QBPF� AF� L� HLK� >
DLLKQ>MR�CR�QBPF�ABK�P>J>�AF�B�Q>K�>
DLLKQ>MR�

��j-F�B�HLK�AVLKPLK��5�LIF�P>K�R
>?F�Q>>KD>��5�k�JR�JBHB�P>J>�HLIF
R��CR�I>PF�>�M>FJ>K�AF�AB�CR�R�HFPF�
��j3>J>�AF�TFKF�>�CBQF��JF�P>�QBHB�BK
MLQF� BKHB� T>K� MLKPR� K>� >� LPR� CR
->P>>� '>AR�� $>� KLQF� JLL� >� L
HLJLQL�AB��$>�JF�L�PFHFFs�>�KBK�CR
JF�'>AR�>KD>�>�KVRK�KBK�CR�JF�>KD>
>�KBK�CR�>�CLQL�CR�JF�'>AR��>�.VRK
*BIRP>IBJ�� AF� L� P>H>� HLJLQL� >
->P>>�'>AR�KB�BK��Q>MR����j3>J>�AF
>?F�VBPF��JBHB�>�VBB� P>K�>�*BGB� CR
->P>>�'>AR�B�Q>FDF�ABK�HBIFHF�

!�?LPFHLMR�DF�,>LAFPBV>

��jm3FHFFs� DF� >� %KDBI� CR� >� HBIFHF� >
,>LAFPBV>�Q>HF��JF�AF�B�Q>HF�V>��K>�>
!JBK��!�Q>HF�!�+>?>��!�QRRQRR�+LQLFDF
AF�KkF�IBF��!�&FQLLT�7>K��!�"FDFK�CR�>I>
P>KF�AF�->P>>�'>AR�JBHB�

��j-F�P>?F�ABK�TLLHL�CR�R��-F�P>?F
Q>HF� R� k� HLL� >� ABK� P>KF� CR�->P>>
'>AR��->�R�k�C>V>�QR��!�?B�JLL�?RK
BCR�R�?B�AB�HLLHLL�BCR�R�?B�AB�C>V>
C>V>����j->�CR�AF�R�?LLHL�HLL��JBHB
JF�L�CRI>�R�MRR�>�FKF�JF�JLCR�FKF�
"FH>�R�k�HLL��J>�R�k�C>V>�QR����j"FH>
R�B�Q>HF�CR�R�PBBs�Q>HF�R�DRAR��QB�R
>?F�>I>�P>KF��.k�T>K�P>KF�B�J>KHBF
R��->�R�k�P>?F�Q>HF�R�K>�JLsK>�P>KF�
AF�AB�CR�QV>IF�DF��5�MLLQF��5�?BBKAF�
5�AB�PLPL�PFHFK����j!�A>QF�JBHB�JF�B
DF�R�>�I>F�Q>HF��R�HLK�>�JF�HLK�?>F
QRRQRR�DLTQR�AF�?LLK�MRR�>I>�QVL?L�
CR�R�DRAR��5�HLK�?>F�TBQF�HLLPF�>�JF�
TBF� Q>MR� R� MFFMFF� PFHFK��5� HLK� ?>F
ABBPF�>�JF�CR�MLQF�DF�R�>FK��CR�R�P>�PF
P>KF�HFFK����j$BK�P>J>�AF�JF�IL?F��K>
ABK�JF�B�H>>PF��QB�ABK�k�AR�T>K�P>KF
?RK��->�PLPBBs��BCR�ABK�AR�T>K�P>KF
?RK�JF�B�Q>FDF�ABK�QR��$>�JF�B�HFV>
ABK�B�IBIF�ABK�C>�ABK�JR�IF?F��!�A>QF
JBHB��R�A>>F�R�IF?F�QRRQRR��sH>�>I>
PFMLTQR� >� T>KPB�� ��j5� >IFHF�� -F
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Q>>JMR�>�ALL�JLCR�B�HLHL�>�ALL�
%CR�T>K�P>J>�VBB�JF�QLKDL��KB�>�LML
>�ALL�DF�JF��A>�JF�P>�HLK�>�FKF��$>
TF�P>�KV>K�J>H>KAFF�

��j3>J>�AF�TFKF�>�CBQF��JF�L�DF�BK
M>PF�CR�QFF�P>KF�>KD>�JF�>�JF�HLTKR
PRQRR��,BQF�BKHB�C>�JF�TFKF��KB�JF�B
QFF� P>KF� J>H>KAFF� >KD>� JF� 4>Q>�
��j3>J>�AF�>?F�VBPF��A>�JBHB�>�VBB
P>K�>�*BGB�CR�->P>>�'>AR�B�Q>FDF�ABK
HBIFHF�c����

*LE>KFPF�PF�C>�ABK�B�DF�->P>>�'>AR

D>>KAF�>�'>AR�+LKABB

��7B�� ?>H>�ABK� P>KF� V>�� KB�JF� PF
T>K� ALL� LML� >� ->P>>� '>AR� >

Q>MR�>KA>��.B�JF�VBB�>�QLKDL�AF�?B�Q>HF
BKHB��QB�F�?LL�T>K�D>>K�QRQR��Q>FDF�JF
Q>HF��m3R?F�HLK��-BHB�JF�PLF�VR�P>K�L
M>P>�?>H>QBK�c��j.B��T>KQBK��>�*BGB�CR
->P>>�'>AR�?B� AB� >�JF� Q>MR� >�T>K
>M>FQF� C>PF�� 7B� KLT�� KB� JF� PF� T>K
HLTKR�PRQRR�>�->P>>�'>AR�+LKABB��>
Q>MR��$>��T>K�P>J>�PFALK�K>�>�PRQRR
V>���j$F�JF�IRHR��>�P>J>�AF�PFALK�K>�>
HLTKR�PRQRR�V>��KB�JF�PF�>F�?BBKHF�B
HLQF�C>V>�BKHB�ABK�AFF�AV>J>KQF�PFQLK�AF
ABK� B� H>F� G>PFMFPF� >KD>� P>IAFVLPF��$>�
T>K�JRQV>J>�AB�ILKQR�>�HLTKR�PRQRR
V>�� !F� ?BBKHF� B� HLQF� C>V>� BKHB� >� AFF
AV>J>KQF�PFQLK�AF�ABK�B�H>F��PFJ>I>DF�
�j$F�JF�IRHR�JLL��KB�JF�PF�QTBKQF�>�CL
Q>>�HLTKR�PRQRR�ILKQR�>�PRQRR�AB�MLQF�>
JFKAFF��$>�QTBKQF�>�CL�D>>KP>J>�PFALK
>�ABK�PRQRR�V>��$BK�D>>KP>J>�V>��TBF
TBQF�HLLPF�C>KK�>KD>�DLTQR�HLTKR�>QF
>�ABK�BAB���j7B��>�HLTKR�PRQRR�B�HLQF
C>V>� KV>T� KV>T� B� DLLJMR�� BKHB� QB
Q>MR�B�?>IF�B�HLQF�ALKARR�B�IBQF�C>V>�
3LPBBs�JF� VBB� PLJBK� ?>IF?>IF� Q>HF� B
DLLJMR��HLJLQL�K>�>�PRQRR�V>��$F�JF
IRHR�JLL��KB�JF�PF�PBF?FK�C>J?L�>KD>
C>V>��B�IBQF�>�CBPF�CR�>�PRQRR��$BK�PBF?FK
C>J?L�V>��K>�ABK�PBF?FK�GBGB�CR�->P>>
'>AR���j.>JL��JF�PF�T>K�P>KF�>�CBPF�CR�>

HLTKR�PRQRR�V>��AF�DBF�T>K�D>>K�WB��!
DBF�BKHB�>�JBHB�>KD>�D>>PF�AF�B�?BBKHF
HFFK�BKHB�>�AFF�AV>J>KQF�PFQLK�AF�ABK�B
H>F�HBIBPQ>IF�

$>�CL�IF?FIF?F�P>KF�AB�ILKQR�>�HLTKR
PRQRR��$>�CBPFPB�>KD>�?>H>PB�CR�ABK�I>F
>KD>�PLPL�H>>IF�>FK���j!�CLPF�IF?FIF?F�P>KF
DBF�T>K� IBT��$F� CR� QR�DBF�T>K�MFHFK
J>KH>T��$F�CR�AFF�CBPF�DBF�IF?FP>J>��$>
AF�CR�CL�DBF�T>K�KDLKFKF�AF�B�CBB���j$>
F?FF�T>K�CR�ABK�CL�IF?FIF?F�P>KF�V>��>?F
PFDFPF�J>M>>MF�� $>� ABK� EFF� PFHFK� CRR
HT>>�>KD>�>FK��$BF�>KD>�KBQF�ABK�?B�B
?>IF�Q>HF�

m+BB��->P>>�3B?>LQ��?>>�
)�AB�>M>FQF�C>PF��)�AB�>M>FQF�C>PF�

)�AB�>M>FQF�C>PF�
.>�VR�>?F�>I>�J>HFQF�
)�?B�AB��)�AB��$>�F�B�HLK�c

����j7B��>� P>J>�AF�PFALK�K>�>�HLTKR
PRQRR�Q>MR��KB�BK�B�IF?F�CR�QBDL��$>�F?FF
IBFPF�ABK�IF?FIF?F�P>KF�V>�L�DF�BK�?FDF�KBK
>KD>�D>>KAF�>KD>�A>>��A>�ABK�QTBKQF
>� CL� D>>KP>J>� L� DL� B� ?LFDF� K>� CBPF
!T>K�AF�PFALK�K>�>�HLTKR�PRQRR��$>
ABK�L�DF�!T>K�AF�B�IF?F�CR�QBDL�D>>KAF�
$BK�L�MRR�ABK�DLTQR�HLTKR�>QF�>�ABK
BAB�Q>MR��QLTB�>�CBPF�CR�>�HLTKR�PRQRR
V>����j$>�ABK�L�Q>HF�

m9R�K>�TF�->P>>��9R�K>�TF
'>AR�

)�T>FQF�CR�HFPF�?FDF�KBK�>KD>
>I>�D>>KAF�>KD>�>I>�J>HFQF�

"FH>�K>�VR�JBHB�>I>�P>KF�
$>�VR�JBHB�ABK��CR�AF�VR�?B
T>KF�Q>HF

>I>�ABK�P>KF�V>�?B�JR�AB�c����

.>�>�0FHFK�3FH>MR�T>T>K�T>FQF�P>F

CR�?LLHL�>�IBKQF

��7B��JF�PF�T>K�?RHR�ILIL�ILIL�>�FKF
>�IBQF�>K>�CR�!T>K�AF�PFALK�K>�>

HLTKR�PRQRR��!�?RHR�V>�PFHFFs�>�FKFPB
>KD>� ALLPB�� !� ?RHR� V>� ?B� QBF� >KD>
PBF?FK� IBKQF�� �j.>JL��JF� PF�T>K�D>>K
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Q>>KD>� %KDBIj
� CR� ->P>>� '>AR� ?>IF
>KD>�D>>K� Q>>KD>� QLKDL� Q>HF�� m3>J>
T>FQF�P>F�CR�?LLHL�ABK�IBKQF�CR�>�?RHR�
CR�LML�BK�c��j->�Kk�T>K�P>J>�?B�AB�>
->P>>�'>AR�+LKABB�BCR�DLLKQ>MR�V>
BCR�LKALL�DLLKQ>MR�AF�?B�MLF�?LLHL
ABK�IBKQF�CR�>�?RHR��CR�IRHR�DL�>�FKF�

�j.>JL��JF�?>IF�T>K�D>>K�>AVRJ>
AVB��"FH>�Kk�T>K�P>J>�?B�T>FQF�P>F�CR
LML�>�?RHR�V>�LCR�CR�IRHR�DL�>�FKF���j->
T>K� CR� ABK� D>>KP>J>� Q>FDF�JF� Q>HF�
m.k�HBB��,RHR��>�,BT�CR�>�IL�CR�*RA>�
PLPBBs�>�,RQR�CR�+LTKR�$>CBQF��!�P>
?LLHL� ABK� PBF?FK� IBKQF� CR� >� ?RHR� CR
IRHR�DL�>�FKF�c

�j.>JL�� JF� PF� T>K� 0FHFK� 3FH>MR
Q>>JMR� >� JFKAFF� CR� >� D>>K� HLTKR
PRQRR� >KD>� ABK� CL� IF?FIF?F� P>KF� >KD>
ABK�QTBKQF�>�CL�D>>KP>J>��!�DBF�BKHB
ABK�?B�HFF�>�0FHFK�3FH>MR�V>�TBHF�?>H>�
!�?B�>?F�PBF?FK�QRQR�>KD>�PBF?FK�>FK�
$FPF��K>�ABK�PBF?FK�GBGB�CR�->P>>�'>AR�
AF�>�?B�PBKAB�DL�>�EFF�DLLKQ>MR�� �j.B�
>�0FHFK�3FH>MR�T>H>�HLK��KB�>�QBHB�>
?RHR�>�FKF�>�IBQF�>K>�CR�!T>K�AF�PFALK
K>�>�D>>K�HLTKR�PRQRR�� �j$F�>�QBHB�>
?RHR��KB�ABK�CL�IF?FIF?F�P>KF�>KD>�ABK
QTBKQF�>�CL�D>>KP>J>�?LFDF�KB�BK�CBPF
CR�DF�BK�D>>KAF��)?FFT>K�CR�ABK�?B�>?F
T>K� DFQ>IF� >KD>� T>K� M>>Q>� DLTQR
HLJFHF�� !� DLTQR� HLJFHF� CRR� >KD>� >
PRJBB� PTFQF� P>KF� AF� ABK� B� ?LLK� DF
->P>>�'>AR��!�PTFQF�PRJBB�P>KF�V>�K>
ABK�?BDF�CR�ABK�P>J>�CR�->P>>�'>AR�

�j.B�ABK�PFKDF�T>K�KVRK�PFKDF�Q>HF�
m)�T>FQF�CR�QBHB�>�?RHR�?LLHL

ABK�IBKQF�s�BK�
"FH>�K>�VR�ABK�?B�HFF�
$>�>KD>�VR�?RRIR�F�?B�?>F
P>J>�MRR�DF�->P>>�'>AR�

)�?>F�ABK�MRR�K>�>I>�PLTQR�IL
>KD>�>I>�PLTQR�QLKDL�>KD>
>I>�PLTQR�CLIRHR�>KD>�K>PF�

�� .B�F�JBHB�ABK�QLLK�>M>FQF�?BDF
J>K��AF�B�QV>F�P>J>�HLK�>
->P>>�'>AR�CBPF�

$>�ABK�L�AB�>�FKF�CBKAB�>�?RK
AF�AB�>�FKF�>�.VRK�4FF�BKHB
HLTKR�c

��j7B��AF�JF�IRHR��JF�PF�PLJBK�%KDBI
CR� ->P>>� '>AR� +LKABB�� 4FK� ARKPR
QLLK�QFK�ARKPR��ARKPR�QLLK�ARKPR��$BK
Q>>JMR�ILKQR�>�HLTKR�PRQRR�CR�->P>>
'>AR�>KD>�ABK�CL�IF?FIF?F�P>KF�>KD>�ABK
QTBKQF�>�CL�D>>KP>J>����j.B�JF�VBB�ABK
?>IF�>KD>�Q>>KD>�QLKDL�Q>HF�

m!�0FHFK�3FH>MR�AF�ABK�HFF�
T>FQF�CR�HFPF�>I>�J>HFQF�>KD>
DRAR�>KD>�HLKF�>KD>�H>>HFQF

>KD>�D>>KAF�>KD>�AVBKABB
C>PF�>KD>�D>>K�D>C>�c

��j.B��JF�VBB�>I>�IF?F�P>KF�>�->P>>
'>AR� +LKABB� >KD>� DLLKQ>MR� >KD>
LKALL�DLLKQ>MR�>KD>�>�WB�Q>HF�

m!T>K�AF�PFALK�K>�>�HLTKR
PRQRR�>KD>�>�0FHFK�3FH>MR

JR�HFPF�D>C>�>KD>�IBPFMBHF
>KD>�EBF�C>PF�>KD>�H>>HFQF
CR�QBDL�c

��j.B�ABK�CL�IF?FIF?F�P>KF�Q>HF�� m!JBK�
K>�PL�>�AB�c�.B�ABK�QTBKQF�>�CL�D>>K
P>J>�?LFDF�KB�BK�CBPF�CR�DF�BK�D>>KAF�����

!�0FHFK�3FH>MR�?LLHL�PFDFPF�CR

ABK�PBF?FK�IBKQF

��7B��AF�JR�IRHR�DL�ALL��KB�JF�PF
>�0FHFK�3FH>MR�?LLHL�T>K�CR�ABK

PBF?FK�IBKQF�CR�>�?RHR��.B�JF�VBB�T>K
CR�ABK�CL�IF?FIF?F�P>KF�Q>HF�>KD>�D>>K
Q>>KD>� QLKDL� BKHB� QB� ALKARR� B� ?>IF
Q>HF��m+LK�c��j$F�JF�IRHR��KB�JF�PF�T>K
TBQF� >PF� AB�� 7>K� P>J>� PFALK� KB� BK
Q>MR��!�AB�>KD>�T>K�?L�KB�BK�>K>��$>�
ABK� ?B� DF� BK� T>K� HLTKR� >QF� BKHB
TFKFJ>K�CR�TBF��.B�>F�DL�CR�CBQF��TFKF
>�T>K�CBQF�DL�JFQF�>�Q>>T>K�

���jj%KDBI�LCR�">PFV>�CR�->P>>�'>AR�+LKABB
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$F�CR�QR�IBKQF

�j.B�>�0FHFK�3FH>MR�?LLHL�AF�CR�QR
IBKQF� CR� >� ?RHR�� .B�JF� VBB� AF� CR� QR
IF?FIF?F�P>KF�Q>HF��m+LK�c��j.B��JF�PF�T>K
Q>>� >PF� HLJLQL� B� DTB�� !� >PF� V>� IB?F
KV>K��$>�>�P>J>�AF�?B�PFALK�K>�>�>PF
V>�Q>MR��?B�>?F�T>K�D>>K�CBQFELT�>�FKF
BK�>K>��$>�>�?B�JR�JBHB�ABK�P>J>�>
DLLKQ>MR�?B�B�CBQF�>KD>�ABKPBBs��B�HFF
ABKPBBs��$>�K>�PLT>K�C>PF��A>�>�PTFQF
C>PF�C>�IF?FP>J>�B�IF?F�>KD>�ABK�PBBs�k
?B�L�AB�>�DLLKQ>MR�JLL�

$F�CR�AFF�IBKQF

�j.>JL�>�0FHFK�3FH>MR�?LLHL�AF�CR
AFF�IBKQF�CR�>�?RHR��.B�JF�VBB�AF�CR�AFF
IF?FIF?F�P>KF�Q>HF��m+LK�c�.B��JF�PF�T>K
?>>H>�>PF�HLK��$>�>�P>J>�AF�?B�PFALK�KB
BK�Q>MR�?B�>?F�T>K�TBDF�>�FKF�BK�>K>�
�j.B��JF�VBB�BKHB�T>K�QLKDL�Q>HF�>�ABK
CL�IF?FIF?F�P>KF�JFKAFF�Q>HF��m7>K�MLKQR
?LILK��T>K�ABF�TLLHL�JLKF��$FF�MLKQR
>IFPF��T>K�ABF�TLLHL�JLKF��->�R�k�JR
MLIF�>�KV>KV>K�LIF�>KD>�>�TFK�BQB�c

$F�CR�CL�IBKQF

�j.B��>�0FHFK�3FH>MR�?LLHL�AF�CR�CL
IBKQF� CR� >� ?RHR�� .B�JF� VBB� AF� CR� CL
IF?FIF?F� P>KF� ?>IF� Q>HF�� m+LK�c� �j$F�JF
IRHR��KB�JF� PF�T>K�>PF��$>�>�MFF�MFF�
J>PFJ>PF�� AB� HTBKVBB� PL�� $>� K>� >
P>J>�AF�?B�PFALK�KB�BK�Q>MR��ABK�?B�B
H>F�$BAB��$>�ABABHLKABBj
�?B�B�T>H>
KB�BK�?>H>��$>�ABK�?B�HFPF�>�J>HFQF�CR
HFF�T>K�CR�>I>�CL�IF?FP>J>�>�DLLKQ>MR�
$BK�?B�HFF�ABK�>KD>�CBQFELT�>KD>�>KDFF
>KD>� Q>HRR� PFHF�� 3LPBBs� ABK� JBHB
Q>HRR�LDFF�JBQF�HFF�ABK�QR�

$F�CR�CBFs�IBKQF

�j.B�� >� 0FHFK� 3FH>MR� ?LLHL� AF� CR
CBFs�IBKQF�CR�>�?RHR��.B��JF�PF�>�>M>FQF

?BDF�Q>C>>�MB�ABK�B�?LLK�P>KF�DF�'>AR
A>>��$F�JF�IRHR�K>�>�Q>C>>�LKALL��KB
JF�PF�ABK�>H>>�CR�ABK�P>J>�AF�ABK�?B
HFF� CR� AF� ABK� B� M>>QF� >� ?LPFHLMR� CR
->P>>� '>AR� >KD>� CR� AF� ABK� ?B� B
HLQLFDF� CR� ->P>>� *BPBPF�� ��j$BK� ?>IF
>KD>� D>>K� Q>>KD>� QLKDL� Q>HF�� m/EL�
->P>>�'>AR�AF�k�MLF�CRA>>DF�LDFF��$F
k�MLF�IBF��/K�I>KD>�VR�L�Q>K�JLL��CLPF
F�HRRQR�ABK�P>J>�CR�DLLKQ>MR��AF�HFF
R�� CR� DF� ABK�� PFQ>>CR�c� ��j.B�� ABK� DF
F?FFT>K�CR�ABK�T>K�TBQF�HLLPF�CR�TBF�
.B��ABK�Q>FDF�ABK�CR�ABK�Q>K�BQB�T>K
P>QR�MFPFQBK��$BK�JR�Q>K�CR��QB�BKHB
>I>� ABK� Q>>� P>J>� AF� B� AFKF� ->P>>
*BPBPF�HLK�AB��$BK�?FF?FP>J>�AF�P>J>
?B� L� HFF� BQB�� K>� >� PBBs� C>PF� BKHB� C>
ABK�HFF�ABK�

$F�CR�PFDFPF�IBKQF

��j.B��JF� PF�>�0FHFK�3FH>MR�?LLHL
AF�s�PFDFPF�IBKQF�CR�>�?RHR��.B��DLLK
Q>MR�PBHB�QB��Kk�PFMLTQR��!�P>K�A>>F
HLK�?>>H>�MFF�BKHB�HLLC>V>��$>��>�DBF
BKHB�K>�KBQF�R�AB��!�JRK�PBBs�A>>F
HLK�IB?F�KV>K�BKHB�?RRIR�� ��j$>��IBQF
BKHB� C>� T>K� D>>K� Q>>KD>� TFKQ>� P>
T>F� ABK� DRRK� KV>KV>K� CR�T>K� ?LK
QLTB� >� ALQF�� K>� PL� ABK� PFQ>IF� H>F
HLJLQL�>�Q>MR�HLK�>�DLLKQ>MR����j.B�
JF� PF� DLLKQ>MR�>� Q>MR� >KA>�>IF� ILIL
IFDFF� BKHB� QV>QV>IF�� !I>� ABK� JLKDL
>KD>� ABK� Q>?FHF� AFFMF� HLJLQL� >� ABK
MBBPF�� ��j.B��PLK�P>J>�ILK�DL�HF?FF�>
FKF�ABK�LIL�>�ABK�JLKDL�JFKAFF��4>> 
T>K�DL�HF?FF�>�ABK�D>>K�PFQLK�?>H>�>
ABK�JLKDL�Q>MR��$BK�HLTKR�CR�DLLK 
Q>MR��ABK�?FDFJ>K��ABK�PRRA>QF�BAB 
J>K�� ABK� DRARJ>K�� ABK� J>K� >KD>
J>HFQF��ABK�P>>CR�>KD>�>I>�ABK�P>J>
AF�k�?B�AB�>�P>>CR�PBBs��$BK�>I>�sV>
ILK�DL�HF?FF�� ��j.B��ABK� P>J>�B� Q>FDF
ABK� D>>K�JLKDL� >KD>�ABK�D>>K?FDF

���jj'FFHF�4LKDL��(>ABP
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PFQLK�Q>HF��m5�H>F�>�R�Q>MR�HF?FF�R��CR
!T>K�AF�PFALK�K>�>�HLTKR�PRQRR�k�PF
R�>KD>�CR�>�0FHFK�3FH>MR�k�PFQ>>CR�R�
��j"FH>�>�D>>K�HRRQR�ABF�CR�>�>QF?LLK
CR�ABK�ALL��$>�P>J>�L�MLF�Q>K�>�IF?F�c����

$BK�T>K�LKALL�>KD>�CLQBKQF�>

CL�ARKPR�P>J>

��">H>A>QF�� KB�JF� PF� CL�%KDBIj
� CR
->P>>�'>AR�Q>>JMR�>�ABK�CL�RHR

BAB�CR�DLLKQ>MR��$BK�Q>MR�>�TFKQ>�>
ABK�CL�RHR�CR�DLLKQ>MR��JBHB�>�k�MLF
T>F�HLK�>�PLL��>�k�MLF�T>F�DL�>�WB��$>
PLPBBs� >� k� MLF�T>F� ABK�RAR�?LK� QR�
�j.B�� JF� PF� T>K� Q>>� %KDBI� CR�->P>>
'>AR�HLJLQL�K>�>�PB�CR�P>K�LML��$>�>
%KDBI� V>�� >?F� >� PFQ>JMR� CR� >� IF?FIF?F
'>AR�KB�BK�>K>��.B�>�?>IF�Q>>KD>�Q>HF
>KD>�ABK�CL�%KDBI�CR�->P>>�'>AR�AF
?B�HFPF�J>HFQF�CR�AR�LDFF�>KD>�>�ABB�ALQF
>KD>�>�WB��!�Q>HF���jm5�k�AR�LDFF�>KD>�>
ABB�ALQF��>�WB�>KD>�ABK�RAR�?LK�BQB��5
Q>K� CLPF��JBHB�TF� K>HF� >� PFQ>JMR� CR
->P>>� '>AR� >� ABK� P>J>� AF� B� AFKF
->P>>�'>AR�CBPF�BAB�CLPF�c

�j.B��JF�VBB�LKJBK�P>J>�?B�AB��AF
ABK� ?B� JR� K>HF� >� PFQ>JMR� DF�� 7>K
LKALL� >KD>� CLQBKQF� >� CL� ARKPR
��������	� P>J>�� $BK� >I>� sV>� ?B
HLJLQL�>�ABK�IL�CR�)PI>VBIF�

� !�IL�CR�*RA>�>?F�������
!�IL�CR�,R?BK�>?F�������
!�IL�CR�'>Q�>?F�������

� !�IL�CR�!PBIF�>?F�������
!�IL�CR�.>CQ>IF�>?F�������
!�IL�CR�->K>PB�>?F�������

� !�IL�CR�3FJFVLK�>?F�������
!�IL�CR�,BFs�>?F�������
!�IL�CR�)P>H>IF�>?F�������

� !�IL�CR�3B?RILK�>?F�������
!�IL�CR�*LTPBC�>?F�������
!�IL�CR�"BKV>JBKF�>?F��������

!�D>>K�HRIR�P>J>

�j">H>A>QF��KB�JF�PF�T>K�D>>K�HRIR
P>J>��AF�FMF�QBB��Kk�T>K�P>J>�MLF�QBIF
ABK�� $BK� Q>>JMR� >� CBPF� CR� >� HLTKR
PRQRR�>KD>�CBPF�CR�>�0FHFK�3FH>MR��$BK
P>J>�V>��HLJLQL�K>�>I>�PLTQR�K>PF��IL�
CLIRHR�>KD>� QLKDL� CR�DLLKQ>MR��$BK
TBF�TBQF�HLLPF��A>�ABK�AB�>KD>�M>ILK
Q>H>�>�ABK�>K>����j$BK�B�?>IF�>KD>�D>>K
Q>>KD>�QLKDL�Q>HF�

m.>�->P>>�'>AR�AF�PFALK�K>�>
HLTKR�PRQRR

>KD>�>�0FHFK�3FH>MR�T>T>K
>I>�VBBMF�B�HLJLQL�HLK�>�IF?F

P>J>�V>�c
��j.B��ABK�%KDBI�CR�->P>>�'>AR��ABK
D>>KP>J>� >KD>� ABK� CL� IF?FIF?F� P>KF
Q>>JMR� ILKQR� >� HLTKR� PRQRR�� $BK
QLTB�ABKPBBs�>�CBPF�CR�>�HLTKR�PRQRR
>�ALQF��KB�ABK�B�DF�->P>>�'>AR�D>>KAF�

��j$BK�Q>HF�
m!JBK��K>�PL�>�AB�
.>�>�'>AR�CR�TF�>?F
>I>�D>C>KBK�>KD>�>I>�D>>KAF
>KD>�>�HLKF�>KD>�A>>�>KD>�IBPF

MBHF
>KD>�>�J>HFQF�>KD>�Q>>KD>�CR

QBDL�
!JBK��K>�PL�>�AB�c

��j.B��T>K� CR� ABK�D>>KP>J>�>HFPF
JF�Q>HF��m3>J>�>�ABK�P>J>�AF�TBF�TBQF
HLLPF�C>KK�AB��0B�ABK�HLJLQL�c

��j.B��JF�MFHF�BK�Q>HF��m->P>>��JF�k
P>?F��J>�VR�P>?F�c

.B��>�Q>FDF�JF�Q>HF��m$BK�P>J>�V>�
K>�ABK�P>J>�AF�HLJLQL�>�FKF�>�D>>K
MFK>� >� DLLKQ>MR�� $BK� ?B� T>PF� ABK
HLLPF�>�FKF�>�?RRIR�CR�>�0FHFK�3FH>MR
TBQF�C>KK����j!�A>QF�JBHB�

ABK�AB�>�CBPF�CR�>�HLTKR�PRQRR
CR�->P>>�'>AR�

���jj%KDBI�LCR�">PFV>�CR�->P>>�'>AR�+LKABB
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$BK�B�AFKF�BK�ABF�>KD>�KBQF�>
FKF�BK�LPR�

!T>K�AF�PFALK�K>�>�HLTKR
PRQRR�L�AB�>�ABK�JFKAFF��$>
>�L�HF?FF�ABK�CR�Kk�T>K�P>KF
AR�ABK�JLL�

�� !KDFF�>KD>�ABB�T>Q>>�Kk�L�HFF
ABK�KLFQF�JLL�

!�>QF�P>K�PBBs�Kk�L�?LLK�ABK
JLL�

.k�T>K�MFHFK�PLTQR�T>>K
PBBs�ABK�L�sF�JLL�

�� "FH>��>�0FHFK�3FH>MR��AF�AB�>
JFKAFF�HLLPR?B�CR�>�HLTKR
PRQRR��P>�PLIRDR�ABK�

!�L�QV>F�ABK�DL�>�MB�>�T>Q>>
AF�B�DF�IF?F�B�ILK��CR�ABK�P>
CBKAB�AFFKDF�

$>�->P>>�'>AR�L�ABB�>I>�ABK
T>Q>>�>FK�c����

!�0FHFK�3FH>MR�?LLHL�AF�CR�PBF?FK�IBKQF

��7B��KB�>�0FHFK�3FH>MR�?LLHL��AF
CR�PBF?FK�IBKQF��">H>A>QF��KB��>I>

P>KF�>�->P>>�'>AR�+LKABB�>�Q>MR��HLL
MFF��T>K�>CR�VRR�I>KD>�PL�� �j.B��JF�PF
ABK� PBF?FK� %KDBIj
�� AF� B� Q>>JMR� >
->P>>�'>AR�CBPF��$BK�DF�F?FFT>K�CR�ABK
T>K�QRQR�

�j.B��JF�PF�T>K�Q>>�%KDBI�CR�->P>>
'>AR�DL�Q>>JMR�K>�>�>M>FQF�?BDF�Q>C>>�
MB� ABK� B� ?LLK� PTFQF� PRJBB� P>KF� DF
->P>>� '>AR�� !� ?B� >?F� T>K� DLTQR
MBBQF��AF�ABK�B�?LLK�PRJBB�PTFQF�P>KF
DF�->P>>�'>AR��$BK�?B�DF�BK�PLJBK
PRJBB� PTFQF� P>KF�� AF� ABK� B� ?LLK� DF
->P>>�'>AR�JLHFP>�>KD>�ABK�?BDF�CR
ABK� P>J>� CR�->P>>� '>AR�� !� ?B�JR
?LLK�ABK�PRJBB�PTFQF�P>KF��K>�>�>M>FQF
Q>C>>� Q>MR�� AF� AB� >� CBPF� CR� >� HLTKR
PRQRR�� �j.B�� >� PLJLHL� CR� ABK� PRJBB
PTFQF�P>KF��AF�?B�AB�>�FKF�>�DLTQR�MBBQF
CR�>�%KDBI��HLJLQL�KB�BK�>K>�B�DL�>

Q>MR� >� ->P>>� '>AR� CBPF�� J>H>KAFF
>KD>�ABK�?BDF�CR�ABK�P>J>�CR�->P>>
'>AR�� �j">H>A>QF�� KB� >� %KDBI� QBHB� >
DLTQR�MBBQF��KB�>�QBHB�C>V>�K>�>�>M>FQF
?BDF�Q>C>>�I>F�>�FKF��.B��>�sFKDF�>�C>V>
HLK� >� DLLKQ>MR�� .B�� ALKARR� B� ?>IF�
Q>MR�B�JBHB�DTRIIR�B�HLQF�C>V>��QB�EFF
DLLKQ>MR�B�PBHB�

$BK�CLPF�CL�%KDBI�?LL�ABK

QRQR�CR�ABK

�j.B��ABK�PBF?FK�%KDBI��AF�?B�>?F�ABK
PBF?FK�QRQR�B�PBBH>�CR�?LL�ABK�QRQR�

�j.B��>�CLPF�%KDBI�?LL�>�QRQR�s�BK�
.B��T>K� PLTQR� >IBK�� DBF�MFPFMFPF� BFPF
JLHFP>�>KD>�C>V>�>KD>�?RRIR�B�H>F�HLK
>�DLLKQ>MR��$>��Bs�F�M>>QF�DLLKQ>MR�>
AFF��A>�T>K�CR�ABK�AFF�MFPF�CR�DLLKQ>MR
?LLK�� QB�>�H>?>�HBIIB��$>��K>�PLPBBs
T>K�CR�>I>�AFF�RAR�?LK�>KD>�DRRK�RTFF
?LLK�QR�

�j.B��AF�CR�QR�%KDBI�?LL�AF�s�BK�QRQR�
.B��ABK� FQF�D>>K�T>K�P>KF�BKHB�T>K
D>>K�JLKDL��B� IBQF� C>V>��DL�>�FKF�WB�
$>��Bs�F�M>>QF�>�T>Q>>�CR�WB�>�AFF��A>
T>K� CR� ABK� AFF� MFPF� QLLK� ?RRIR�
�j3LPBBs��Bs�F�M>>QF�ABK�P>KF�AF�B�Q>K�>
FKF�WB�>�AFF�HRIR��A>�T>K�CR�ABK�HRIR
ABAB��7>K�CR�>I>�AFF�PFMF�PBBs��AF�?B�AB
>�WB��PRKDR�H>?>�>�PLPL�QR�

��j.B��AF� CR�AFF� %KDBI�?LL�AF�s� BK
QRQR�� .B�� T>K� D>>K� PFQ>IF� HLJLQL� >
Q>MR�B�IBQF�C>V>�BKHB�C>J?L�B�HLK��.B�
>�H>F�>�T>K�CR�>I>�AFF�IF?>�>KD>�T>K�CR
AFF�CR�ABK�J>J>�IF?>�>�LKALL�ALQF�MB
>I>�T>Q>>�B�HLJLQL����j7B��K>�>�PFQ>IF
V>�ABK�B�H>F�"FQ>��7>K�CR�>I>�AFF�IF?>
T>Q>>�>�DLLKQ>MR�HLK�?FQ>��$>�PLJBK
P>J>�AF�?B�AFFKDF�>�T>Q>>�V>�?B�ABAB�
"FH>�>�T>Q>>�?B�?FQ>�

��j.B��AF�CR�CL�%KDBI�?LL�AF�s�BK�QRQR�
$>�Bs�F�M>>QF�>�P>K��>�JRK�>KD>�ABK
PFQ>IF�>�AFF��A>�T>K�CR�ABK�AFF�MFPF�CR�>

���jj%KDBI�LCR�">PFV>�CR�->P>>�'>AR�+LKABB
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P>K�� >� JRK� >KD>� ABK� PFQ>IF� ARKDRR
?>>H>�MFF��$>QF�T>KF�Q>HF��CL�VRR�I>KD>
>�P>K�KkF�MFF��.BQF�PBBs�>�JRK�>KD>�ABK
PFQ>IF�KkF�DF�C>V>�CR�HFFK�MBBPF�QR��CL�VRR
I>KD>�

��j.B��JF�PF�T>K�KDLKFKF�B�CBB��QB�>
Q>MR�� .B�� JF� VBB� >� ?>IF� >KD>� D>>K
Q>>KD>� QLKDL� Q>HF�� m(BBIR�� (BBIR�
(BBIR�CR�ABK�P>J>�AF�B�Q>K�>�DLLKQ>MR�
&R�ABK�AFF�QRQR�AF�sH>�BQB��CR�ABK�AFF
%KDBI�?LL�c����

!�QRQR�AF�JBHB�AF�CR�CBFs

��7B��KB�AF�CR�CBFs�%KDBIj
�?LL�AF�s
BK� QRQR�� .B�� JF� PF� T>K� PFQ>IF

HLJLQL�>�Q>MR�H>F�HLK�>�DLLKQ>MR��.B�
ABK�DF�>�PFQ>IF�>�PLLQL�CR�>�LML�>�JLCR
CR�!?FPF��>�AFMF�MBQF�AF�Kk�>?F�LKALL�
�j.B��AF�>�LML�BK��KB�PLJLHL�B�HLJLQL
FKF�BKHB�>�PLJLHL�CR�T>K�D>>K�LKCRR�
$>�>�PLJLHL�V>�ARKDRR�>�EFF�Q>MR�MFF�
QB�VR�KkF�PF�>�P>K�JLL�

�j.B��J>HLKHLK� B� HLJLQL� >� FKF� >
PLJLHL�B�HLK�>�DLLKQ>MR��.B�ABK�DF
ABK�>�PBBs�J>HFQF�AF�HRHRQR�QBB�>?F�
�j.B��ABK�?>IF�ABK�J>HLKHLK�Q>HF��ABK
k�JR�KV>K�Kk�T>K�D>>PF�CR�DLLKQ>MR
BCR�T>K�Q>>�RTFF��$>�PLPBBs�ABK�k�JR
KV>K�K>�T>K�RTFF�CR�ABK�RAR�?LK��!
T>K�P>KF�AF�ABK�?B�JR�AR��K>�CR�KV>K
ABK�P>J>�K>JL��AF�Kk�>?F�>�PFQ>JMR�CR
->P>>�'>AR�>�ABK�CBPF�BAB�� �j$>��CBFs
JRK�I>KD>�ABK�?B�JR�MBK�ABK�DF�ABK
PFHFK�>QF��->��ABK�k�?B�JR�HFF�ABK��$>�
>�MBK�?B�B�>QF�ABK�IBQF�BKHB��QB�HRHRQR
QBB�KV>K�VR���j7B��ABK�ABF�AB��A>�IF?F
P>J>�L�PRHR�ABAB��J>�ABK�Kk�L�CBKAB
BK��$BK�L�>KDFF�CR�ABAB��J>�ABAB�L�ILK
HF?FF�DF�ABK�

�j$BK�J>HLKHLK�V>�?B�DBF�>PF��AF�AB
H>?>�H>?>�CR�DL�>�CBQF��$BK�?B�TBF�T>K
P>KF�AF�DBF�T>K�DLTQR�HLTKR�>QF�>�ABK

BAB�� $>�� ABK�JFKAFF� CBPF� ?B� DBF� IF?F 
P>J>�� �j$BK�?B�>?F�RTFF� BKHB�RJ>K
MFHFK��$BK�QFs�?B�DBF�IBT�QFs���j$BK�?B
TBF�T>K�P>KF�BKHB�FKPFF�FJMF��4B�ABK�B
CBB��ABK�J>M>>MF�B�?>IF�BKHB�QB�PLJBK
>PF�B�E>IF�T>DF�B�DL�>�CBQF����j$BK�?B�>?F
QBB�BKHB�HRHRQR�QBB�>KD>�J>H>��$>�>
J>HFQF�CR�DF�P>J>�PFHFK�>QF�AB�K>�>�QBB
CR� ABK��$>� CBFs�JRK� I>KD>�ABK� L� DF
IF?FP>J>� MBK�� ��j$>� >� HLTKR� CR� ABK
J>HLKHLK��K>�>�%KDBI�CR�>�!?FPF��>�AFMF
MBQF� AF� Kk� >?F� LKALL�� $>� >� (B?BIBF
4LKDL�ABK�B�H>F�>�%KDBI�V>��!?>ALK�
->�>�'FFHF�4LKDL�ABK�H>F�BK��!MLIF 
VLKj
�

��j$>��>�CLPF�EBBIR�M>P>��5�IRHR�?RK�
%QB�QR�EBBIR��AB�CR�HLK�BQB�

$F�CR�PFDFPF�%KDBI�?LL�s�BK�QRQR

��j.B��AF�CR�PFDFPF�%KDBI�?LL�AF�s�BK
QRQR��.B�JF�VBB�T>K�QLKDL�Q>HF�HLJLQL
>�ABK�CL�RHR�CR�>�>M>FQF�?BDF�Q>C>>��AF
AB�>�CBPF�CR�->P>>�'>AR��MB�ABK�B�?LLK
PRJBB�PTFQF�P>KF�DF�->P>>�'>AR�� ��j!
QLKDL� V>� Q>FDF� AF� CR� PFDFPF� %KDBI� CR
->P>>�'>AR��AF�>?F�>�QRQR�Q>HF��m,LPF
ABK�CL�%KDBI��AF�ABK�QBF�>�%C>I>Q>�,F?>�c
��j.B��ABK�ILPF�ABK�CL�%KDBI�V>��AF�?B
AB�H>?>�H>?>�B�IRHR�>�VRR��>�ABF��>�JRK
>KD>�>�V>IF��CR�HLK��CR�ABK�HFF�T>K�CR
>I>�AFF�IF?FP>J>�>�DLLKQ>MR����j.B��T>K
QLKDL�Q>FDF�JF�Q>HF��K>�QR�LKALL�JFIF 
VRK�������������	�PRRA>QF�AB��AF�B�IBF
>�ABK�>PF�Q>MR�

��j$>��>�FKF�>�P>KF�AF�JF�PF��JF�PF�ABK
>PF�>KD>�ABK�PRRA>QF�AF�?B�B�IBF�>�ABK
Q>MR��$BK�?B�TBF�IB?F��?>>T�>KD>�Q>V>
FKPFF� FJMF��$BK�BAB�CR�ABK�>PF�?B�DBF
IBT� BAB�� $BK� ?B� B� MRR� C>V>� >KD>
PLJLHL�>KD>�MLALL�>�FKF�ABK�JLCR�FKF�

��j$BK�AFF�LDFF�V>��>�C>V>��>�PLJLHL�
>KD>�>�MLALL��AF�B�HLJLQL�>�FKF�ABK

���jj%KDBI�LCR�">PFV>�CR�->P>>�'>AR�+LKABB

����jj$>QF�T>KF�Q>HF��>�P>J>�AF�B�?LLHL�>I>�P>KF�MLIF�H>?>�>�PLPL�
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>PF� JLCR� FKF�� ?B� HFF� T>K� CR� >I>� AFF
IF?FP>J>����j"FH>��>�J>HFQF�CR�ABK�>PF�AB
>�FKF�ABK�JLCR�>KD>�ABK�QBB��"FH>�>�QBB
CR�ABK�?B�JBHB�BKHB�Q>HRR�PFKBHF��A>
>�>?F�BAB��$>��>KD>�>�QBB�V>��ABK�?B�B
KV>K�P>J>�DF�ABK�MBK�

��j->�QLHR�PBBs��ABK�P>J>�AF�sH>�>
IF?F��k�A>>F�ABK�IF?F�CR�HLK�AFKF�->P>>
'>AR��%CR�ABK�?B�A>>F�ABK�IF?F��ABK�?B
L�H>?>�CR�?BDF�ABK�Q>HRR�GBGB��3LPBBs
ABK�?B�L�H>?>�CR�?BDF�ABK�ML?FHF�D>AR�
AF� ABK� JBHB� >KD>� DLTQR�� PLIRCR�
HLMLL��PFQLK�>KD>�RAR��$BK�D>AR�V>�AF
k�MLF�PF�LCR�VBB�LCR�T>H>����j$>��PLPBBs
ABK�k�A>>F�IF?F��sH>�>�HFF�P>J>�TLLHL�
$>�>�QLCRR�TLLHL��>�JLQVL�C>PF�>KD>
>�CRCRR�PBBs��ABK�k�sH>������

!�MFHFK�LML�?RHR

���">H>A>QF�� KB� JF� PF� T>K� Q>>
Q>>KD>� %KDBIj
� CR� ->P>>

'>AR��P>H>�HLJLQL�>�Q>MR��!�TBF�T>K
TLIRHR�BKHB�HLLPF��$>�T>K�JRQV>J>
?B�AB�KB�BK�BAB��%K�CBPF�?B�B�?BBKHF
BKHB�>�P>K��$>�BK�CRQR�AB�VBB�BKHB��QB
ABK�MLQF�>VBB�>�C>V>���j$>��>�?B�LIF�T>K
MFHFK�?RHR�>�FKF�BK�>K>��$>�>�Q>>JMR
>KD>� BK� IBQF� CRQR� K>� >� WB� >KD>� BK
HRHRQR� CRQR� >� PLL�� �j.B�� >� ?>IF� >KD>
D>>K�Q>>KD>�QLKDL�BKHB�QB�IBT�B�?>IF�
.B��ABK�PBF?FK�ALKARR�PBBs�?>IF�MFHF�>
Q>MR�>KA>�

�j.B��AF�ABK�PBF?FK�ALKARR�MFHF��KB
JF�?B�T>KF�PFHFFs�P>K�ABK�ALKARR�Q>HF�
->��JF�VBB�T>K�QLKDL�Q>HF�HLJLQL�>
Q>MR�Q>HF��m.k�PFHFFs�ABK�P>KF�AF�ABK
ALKARR�Q>HF��&FH>�ABK�BKHB�T>K�HF?FF
QLIF�BQB�c

�j.B��JF�PF�>�%KDBI�CR�->P>>�'>AR�
AF� ?B� Q>>JMR� >KD>�T>KPB� CRQR� >� WB
>KD>�T>KPB�>�PLL��LML�BK�IBQFPB�>K>�>
Q>MR���j.B�>�QBHB�>�KBK�CR�!T>K��AF�B
IF?F� CR� QBDL� >I>QBK�� PTBIF�� !T>K� AF

JBHB� Q>MR�>KD>�DLLKQ>MR�>KD>�>�WB
>KD>�>I>�P>K�AB�>�FKF��!�PTBIF�Q>HF�� m!
VRR�ALL��!�L�?FDFK�KLT���j->��QB�AF�CR
PBF?FK�%KDBI�VRR�L�ALL��CR�?LL�AR�s�BK
QRQR�� A>�->P>>� '>AR� P>� AR� >I>� ABK
HF?FF�P>KF�AF�?B�AB�>�FKF�BK�M>HFPBF�CR
AR��$>�>�L�AR�ABK�IBQF�BKHB�C>�>�?B�Q>FDF
ABK�>M>FQF�Q>HFJ>K��AF�?B�B�AR�>�TLLHL
s�BK�c

�j.B�� JF� VBB� >� QLKDL�� AF� ?B� Q>HF
HLJLQL�>�Q>MR��Q>HF�>KD>�JF�?>H>��!
Q>HF��m'L��K>�>�%KDBI�AF�Q>>JMR�>KD>
T>K�CRQR�K>�>�WB�>KD>�T>K�CRQR�>�PLL�
$>�QBHB�>�?RHR�AF�AB�LML�LML�>�FKF�>
>K>�c

�j.B��JF�DL�K>�>�%KDBI��KB�JF�Q>FDF
CR�>�DF�JF�>�MFHFK�?RHR��.B�>�Q>FDF�JF
Q>HF��m,RHR�>�?RHR�V>��4BHB�BK��J>�F
JR�KV>KJF�BK��4B�VR�L�KV>KJF�BK��>
L�PTFQF�>�FKF�F�JLCR�BKHB�LKFHF��J>�>�L
?FQ>�BKHB�KH>P>�>�FKF�F�?BB�c� ��j.B��JF
QBHB�>�MFHFK�?RHR�MRR�K>�>�%KDBI�>K>�
KB�JF�KV>KJF�BK��$>��>�?B�PTFQF�>�FKF
JF�JLCR�BKHB�LKFHF��J>�AF�JF�DTFIF�BK�
KB�>�?FQ>�BKHB�KH>P>�>�FKF�JF�?BB����j.B�
>�Q>FDF�JF�Q>HF��m4>FDF�>I>�ABK�P>J>�CR
ABK�HLKABB�HLKABB��>I>�ABK�CLIRHR��AF
B�Q>HF�>I>�PLTQR�QLKDL�>KD>�ABK�HLTKR
BQB�T>K�QLLK�P>K�->P>>�'>AR�QV>F�HLK
>�HFFK�DF�VR�c������

$BK�QR�HLQLFDF

���">H>A>QF�� KB�ABK� DF�JF�T>K
QFHF�AF�DBF�T>K�ALFQFHF��.B�ABK

Q>FDF�JF�Q>HF��m/ML�DL�J>FHF�>�LPR�CR
->P>>�'>AR�MB�->P>>�'>AR�B�Q>K�>KD>
>�>M>FQF�?BDF�Q>C>>�MB�ABK�B�?LLK�P>KF
DF�->P>>�'>AR��$>��QBIF�>I>�ABK�P>J>
AF�AB�>�FKF�>�LPR�CR�->P>>�'>AR�B�?BDF
B�DF�BK�D>>KAF���j->��VR�k�JR�J>FHF�>
MFPF� CR�>�LPR��MB�ABK� P>J>�AF�k� P>?F
->P>>�'>AR�B�HLK��"FH>�>�MFPF�AB��L�AB
CR�ABK�P>J>�AF�k�P>?F�JF��$>��CLQBKQF�>

����jj%KDBI�LCR�">PFV>�CR�->P>>�'>AR�+LKABB
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QR�JRK�I>KD>�ABK�P>J>�V>��L�AR�>I>
PLTQR�LDFF�>KD>�Q>HRR�>KD>�>�CLQL�CR
->P>>�'>AR���j$>��JF�L�DF�QR�HLQLFDF�CR
JF��AF�L�TBF�QV>IF�HLLPF��J>HFQF��QT>
IRCR�LKALL�>KD>�PFDFPFQBKQF�������	�ABF
I>KD>�CR�Q>HF��P>K�JF�QV>F�HLK�>�HFFK�DF
ABK�c

�j$BK� HLQLFDF� V>�� K>� ABK� QR� LIBFs
?LK� >KD>� ABK� QR� H>KA>>� QFHF�� AF
Q>>JMR�>� CBPF� CR�->P>>�'>AR�AF�>?F
DLLKQ>MR���j4B�T>K�P>J>�T>KF�AR�LDFF
>KD>�ABK�QR�HLQLFDF�CR�JF�V>��A>�C>V>
B�HLJLQL�>�FKF�ABK�JLCR�HFF�ABK�CBV>KQF
CR�ABK��$>��QB�T>K�P>J>�L�MBBCRR�CR
AR�LDFF�>KD>�ABK��A>�K>�PLT>K�C>PF�>�L
ABAB�� �j$>�� >� QBK� AF� ABK� L� Q>HF� P>K
->P>>�'>AR�QV>F�HLK�>�HFFK�DF�ABK��A>
ABK�L�>?F�J>HFQF�CR�Q>MR�>�>IBK�CR�>�k
H>F��3LPBBs�QR��ABK�L�>?F�J>HFQF�CR�A>>F
>�T>Q>>�HLK�QLLK�?RRIR�>KD>�CR�JBHB
PLJBK�PLTQR�PFHF�HLK�>�DLLKQ>MR��QB
ABK�T>KF�

�j$>��QB�ABK�L�H>?>�>KD>�>�?LPFHLMR
CR� ABK�� A>� D>>K� Q>HRR� LDFF� JBQF� L
HLJLQL� K>� !?FPF�� >� MBQF� AF� Kk� >?F
LKALL��HLK�CBQF�>KD>�ABK��$>��>�L�TFKF
ABK��$>�>�L�HFF�ABK���j$>��ABK�ABAB�PFHFK
L�AB�K>�>�PFQ>>QF�CR�>�D>>K�CLQL�Q>MR�
.>�>�CLQL�V>�ABK�?B�>�->P>>�CR�ABK��HFF
>�HLILFPF��$>��ABK�P>J>�?B�B�HLQF�T>K
KLKDL�B�H>F�>�CLQL�V>��3LTALJ�>KD>
%DBMQBj
���j$>��P>J>�CR�>I>�ABK�CLIRHR�
IL��QLKDL�Q>HF�>KD>�>I>�PLTQR�>�PLTQR
HLKABB� L� PF� >� ABAB� PFHFK� CR� ABK� QR
HLQLFDF��K>�>�PFQ>>QF�Q>MR��AFF�ABF�>KD>
>CR�I>KD>��3>J>�Kk�L�T>KF�DF�P>J>�M>PF
CR�?BIF�ABK�ABAB�PFHFK� CR�ABK�� ��j$BK
P>J>�>�DLLKQ>MR�B�MFFPFF�QRRQRR�>KD>
>�ABAB�CR�ABK��$BK�L�PBKAB�H>AL�DF�ABK
PBBs��"FH>�ABK�CBKAB�Q>HF��ABK�QR�>M>FQF

Q>HFJ>K�CR�->P>>�'>AR�V>�?B�MFK>�ABK
P>J>�AF�B�Q>K�>�DLLKQ>MR�

��j->��?>H>�ABK�AFF�ABF�>KD>�>CR��A>
->P>>�'>AR�L�DF�ABK�QR�HLQLFDF�V>�IF?F
?>H>��$>��ABK�L�LML�Q>>JMR�>�ABK�CRQR
Q>MR��$>� >I>� P>J>� AF� ?B� B� IRHR� ABK
CBBIB� QB�� Kk� PFMLTQR�� ��j.B�� ABK� QR
HLQLFDF�CR�->P>>�'>AR�VBB�T>K�D>>K
Q>>KD>�QLKDL�H>F�ABK�>�Q>MR�>KA>�Q>HF�
m5�PR?F�HLK�>�Q>MR�AFPB�c�.B�ABK�LML
DL�>�Q>MR�>KD>�T>K�TLIRHR��!I>�ABK
CBV>KQF�CR�ABK�B�IRHR�ABK�AFFK�C>�ABK�B
DTB�

��j.B��>� PBBs�VRR�AB��KB�>�ALQF� CR
DLLKQ>MR�?FDFK�PBHB��QB�Kk�PFMLTQR��%s
F�M>>QF�>�CLQL�>�QFK��A>�T>K�CR�ABK�QFK
MFPF�CR�>�CLQL�?LLHL�H>F�ELILT��3BF?FK
ARKPR�P>J>�ABAB�AF�DLLKQ>MR�PBHB�PL�
.>JL�ABK�Q>>�P>J>�AF�sH>�>�IF?F�CBBIB
QB��Kk�PFMLTQR��.B��ABK�A>>F�B�DF�->P>>
'>AR�>�Q>MR�D>>KAF�

��j7B��A>�AF� CR� QR�EBBIR�M>P>��->
IRHR�?RK��$F�CR�AFF�L�ALL�AVLKPLK�

$F�CR�PBF?FK�QRQR

��j.B��AF�CR�PBF?FK�%KDBIj
�?LL�AF�s
BK�QRQR��.B�PLJBK�QLKDL�B�Q>HF�>�Q>MR
Q>HF�

m'LLKQ>MR�HLJLQL�>�FKF�>�>K>
CR�ABK�HLTKR�CR�DLLKQ>MR�

!�HLK�AB�>�FKF�>�.VRK�4FF�CR
TF�->P>>�'>AR�>KD>�+BIBP
QBPF��>�HLTKR�s�BK�AF�>�?B
M>>JFPF�DLLKQ>MR��CR�QFF
P>KF�QBDL�c

��j.B��ABK�QTBKQF�>�CL�D>>KP>J>�AF�?B
AB�PFALK�>�ABK�HLTKR�PRQRR��>�CBPF�CR
->P>>�'>AR�AB��H>F� Q>MR�CBPF�>�ALQF�
.B��ABK�?FDFK�DF�->P>>�'>AR�D>>KAF
��jQ>HF�

����jj3LTALJ�K>�>�CLQL�AF�?B�B�AR�D>>K�Q>HRRAR�>KD>�LDFF��%DBMQB�K>�>�HLKABB�MB�ABK�?B�AB�>

P>>CR�MFK>�

�����jj%KDBI�LCR�">PFV>�CR�->P>>�'>AR�+LKABB
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m->P>>�'>AR��VR�>?F�>I>�J>HFQF�
9R�AB��9R�?B�AB�

7F�B�DF�F�A>>�?>>��CR�AF�F�QBHB�>
D>>K�J>HFQF�s�VR

CR�?FDFK�QFF�DLLKQ>MR�BKHB
HLTKR�

�� $BK�CLIRHR�>QF�?B�?LLK�
->�KLT�VR�>QF�L�?LLK�

$>�KLT�>�VRR�ALL��CR�HRRQR
ABK�P>J>�AF�ABAB�

$>�PLPBBs��>�VRR�ALL�s�F�M>F
ABK�TLLHLJ>K��ABK�>M>FQF
Q>HFJ>K�s�VR�

->�PLPBBs�>�VRR�ALL�QR�CR�M>F
ABK�P>J>�s�VR�>KD>�ABK
P>J>�AF�>?F�IBPFMBHF�DF�VR�

0FHFKT>K�>KD>�D>>KT>K�
$>��KLT�>�VRR�ALL��s�F�MLIF�ABK

P>J>�AF�?B�MLIF�>�DLLKQ>MR
V>�c

��j.B��ABK�LML�>�LPR�CR�->P>>�'>AR
>� ->P>>� '>AR� +LKABB�� .B�� JF� PF� >
HBABB�� AF� ABK� ?B� B� MLQF� >� JLCR�� AF
->P>>�'>AR�?B�JBHB�>KD>�IF?FP>J>�
.B��Q>MR�B�HLQF�C>V>��DLLKQ>MR�B�PBHB�
ALQF� B� MFFQF�� ALKARR� B� ?>IF�� $>� T>K
D>>K�PLTQR�PFF�>IBK�BKHB�MFPFMFPF�BFPF�B
H>F�HLK�>�DLLKQ>MR�������

!�RJ>K�>KD>�>�D>>K?FDF�Q>HRR

IB?F�PLTQR�PFKBHF

���7B�� ?>H>A>QF�� KB�JF� PF�T>K
D>>K� CLLKALL�J>FHF� >� Q>MR�

-F�PF�T>K�RJ>K��$>�>�TBF�>�P>K�BKHB
HLLPF��A>�>�JRK�AB�KB�BK�LKALL�CRQR�
!�TBF�T>K�HLTKR�>QF�KB�BK�BAB��!�>QF
V>��JBHB�>KD>�QT>IRCR�PFQ>IF���j!�RJ>K
?B�AB�>KD>�?BB��$>��>�?BB�?B�B�KV>KJF
BK�QB��>F�?>IF�CR�>�MBK�AF�>�?B�B�sF�CR
JBHB�>�MFHFK�� �j$>��T>K�Q>>�J>FHF�?B
AB�CR�PF�>�Q>MR��-F�PF�T>K�D>>K?FDF�IB?F
PLTQR� H>FJ>Kj
�� !� ?B� >?F� PBF?FK� BAB

>KD>�QFK� QRQR��$>��K>� F?FFT>K�CR�ABK
BAB�>�?B�TBF�T>K�HLTKR�>QF���j$>��>�QBB
CR�>�D>>K?FDF� IB?F� PLTQR�H>FJ>K��>IF
T>K�CR�F?FF�AFF�PFQ>IF�CR�Q>MR�QV>F�DTB�
KB�>�QLTB�ABK�HLK�>�DLLKQ>MR��.B�>
D>>K?FDF� IB?F� PLTQR� H>FJ>K�� DL
Q>>JMR�K>�>�RJ>K�AF�?B�JR�JBHB�>
MFHFK�CBPF��CR�QB�>�MFHFK�?B�JBHB��CR�>
?B�P>�KV>KJF�BK�

�j7B��KB�>�RJ>K�JBHB�>�MFHFK��T>K
J>KMFHFK��.B�ABK�D>>MR�>�MFHFK�QV>F
DL�DF�->P>>�'>AR��>�MB�>�PFALK�KB�BK
HLTKR�PRQRR�>KA>��"FH>��K>�>�MFHFK�V>
L�QFF�>I>�ABK�CLIRHR�CLIRHR��AF�k�P>?F
->P>>�'>AR�>KD>�T>K�FKPFF�QFHF�� �j7B�
KB� >� RJ>K� ILK� DL� Q>K� >� FKF� >� D>>K
P>?>K>��.B�>�DL�Q>K�>�T>K�MBBPF�AB��AF
->P>>�'>AR�?B�PBBH>�MLQF�AB�DF�BK��$>�
QT>IRCR�LKALL�>KD>�PFDFPFQBKQF�������	
ABF�I>KD>��->P>>�'>AR�L�PLIRDR�BK�AB�

!�D>>K?FDF�IB?F�PLTQR�H>FJ>K

I>PF�>�CBQF

�j7B��D>>K�LILHR�CBQF�PBQB�>�Q>MR��>
->P>>�'>AR�+LKABB��!�%KDBI�CR�->P>>
'>AR�AF�ABK�B�H>F��-FH>VBIF�>KD>�ABK
%KDBIj
�s�BK�LML�DL�CBQF�>KD>�>�D>>K
?FDF�IB?F�PLTQR�H>FJ>K��7B��>�H>FJ>K
>KD>�ABK�Q>HRR�GBGB�CBQF�>KD>�ABK�?>H>�
�j->��>�D>>K?FDF�IB?F�PLTQR�H>FJ>K�k
Q>>KD>� P>F� CR�TFKF� >� CBQF��.>� PL� ABK
sFKDF� BK� MRR� QLTB� HLJLQL� >�->P>>
'>AR�+LKABB�>KA>���j$BK�HFPF�>�D>>K
?FDF�IB?F�PLTQR�H>FJ>K�sFKDF�QLTB�DL
>�DLLKQ>MR��!�D>>K?FDF�IB?F�PLTQR�H>F 
J>K�V>��KB�BKPBBs�K>�>�E>T�D>>KAF
PFKBHF�AF�ABK�B�H>F�AFAF?FF��P>>Q>K��.B
BK�B�HLIF�>I>�ABK�P>J>�>�DLLKQ>MR��$BK
sFKDF�BK�>KD>�ABK�Q>HRR�GBGB�s�BK�DL
>�DLLKQ>MR�

��j.B�� JF� VBB� T>K� D>>K� Q>>KD>
QLKDL�Q>HF�>�->P>>�'>AR�+LKABB�Q>HF�

����jj">H>>�4LKDL�B�H>F�>�H>FJ>K�V>��AO>>H��$>�>F�DBF�PFKBHF��J>�PLPBBs�>F�DBF�H>FJ>K�QR�

����jj%KDBI�LCR�">PFV>�CR�->P>>�'>AR�+LKABB
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m.LTKLT��A>�->P>>�'>AR�MRR
ABK�P>J>�s�BK�>�H>QF?L��!
QBHB�BK�J>HFQF��CR�IFDBF
BKHB�HLTKR�>�FKF�>�.VRK
4FF�s�BK�

$>��KLT�TF�L�PF�>�J>HFQF�CR
+BIBPQBPF�

"FH>�ABK�MRR�>�H>>DFJ>K��AF�?B
B�QV>F�ABK�?>>I>�>KD>�PFP>

CR�R�DL�H>>DF�>�->P>>�'>AR
ABF�>KD>�KBQF��QLTB�DL�>
DLLKQ>MR�

�� $BK�P>J>�CR�->P>>�'>AR�PBBs
TFKF�>�H>>DFJ>K�V>�

CR�AF�>�0FHFK�3FH>MR�?B�ABAB
QLTB�BK�?RRIR�CR�ABK�BAB�

>KD>�CR�AF�ABK�?B�HLQLFDF�CR�>
?FF?F�CR�ABK�

$>��PLPBBs�ABK�k�?B�CBBIB�CR
I>PF�ABK�IF?F�CR�>�TLTQR�BAB�

�� !�A>QF�JBHB�->P>>�'>AR�+LK
ABB

>KD>�>I>�ABK�P>J>�AF�B�Q>K
>MB�JR�MFFPFF�

->��EBBIR�CR�DLLKQ>MR�>KD>�>
WB�

"FH>��AFAF?FF�HLK�>�DLLKQ>MR
>KD>�D>>K�>QF?LLK�
CR�AF�>�P>?F�Q>HF��BK�QBK�P>QR�c

!�D>>K?FDF�IB?F�PLTQR�H>FJ>K�B

ILK�K>�>�RJ>K�?>H>

��j7B��AF�>�D>>K?FDF�IB?F�PLTQR�H>F
J>K�PF�Q>HF��ABK�sFKDF�BK�DL�>�DLLK
Q>MR��KB�>�?FDFK�CR�ILK�K>�>�RJ>K�AF�?B
JBHB�>�J>KMFHFK�?>H>����j.B��ABK�DF�>
RJ>K�ABK� QR�J>M>>MF� CR�>�D>>K?FDF
KDLKFKF��CR�>�CBB�DL�>�FKF�>�D>>K�P>?>K>
FKF��>�T>K�MBBPF�MB�>�Q>HRR�IB?F�PLTQR
PFKBHF�V>�k�?B�MLF�HFPF�BK��$>��K>�>MB
ABK�P>�PLIRDR�BK�AFF�V>IF�>KD>�>CR�

��j.B��AF�>�H>FJ>K�PF�Q>HF�>�RJ>K�B
DTB�� KB� >F� PFMLFQF� T>Q>>� MRR� KB� BK

JLCR�AVRIIR�BKHB�T>K�IF?>��CR�T>PF�>
RJ>K�V>��QV>F�DTB����j->��>�ALQF�VBBMF
>�RJ>K�V>��"FH>�>�MFFQF�LML��AFFKDF�>
IF?>��AF�>�D>>K?FDF�IB?F�PLTQR�H>FJ>K
?B�PFMLFQF�MRR�KB�BK�JLCR����j7B��AF�>
H>FJ>K�PF�Q>HF�>�k�MLF�HFPF�>�RJ>K��KB
BK�>QF�?LLK�KB�BK�QB��Kk�PFMLTQR��.B�
>�A>>F�DTB�?>H>�CR�DL�CBQF�>KD>�ABK�Q>>
MFHFK�CR�>�RJ>K��$>QF�K>�ABK�P>J>�AF
B�AR�P>K�->P>>�'>AR�Q>HF��A>�ABK�B
?FF?F�->P>>�*BPBPF�B�Q>HF�CR�ABK�P>KF�AF
>�?B�IBIF�ABK�

!�JBQF�AF�HLJLQL�>�WB

��j.B�� >� D>>K?FDF� IB?F� PLTQR� H>F
J>K��DL�Q>>JMR�K>�>�PFHFK�PLL�CR�>�WB�������

���7B�� KB� JF� PF� T>K� JBQF
HLJLQL�>�WB�HLK�>�Q>MR��!�>?F

PBF?FK�BAB�>KD>�QFK�QRQR��$>�>�TBF�T>K
HLTKR�>QF�>� F?FFT>K�CR�ABK�QRQR��$>
KBK� PFHFFs�>�ABK�BAB�s�BK��AF� B�HLPF
->P>>�'>AR�B�PLPL�BK�B�MLQF�BK�TFPF 
T>PF���j!�JBQF�AF�JF�?B�PF��PFHFK�MBKAB
MBKAB�BKHB�?R?R��->�BK�CRQR�?B�>?F
P>>MR�I>KD>�K>KD>>�BKHB�Q>J>KRT>j 
�
%K�JLCR�?FDF�?>AV>>�BKHB�IBT��.>JL�
>�D>>K?FDF�IB?F�PLTQR�H>FJ>K�DF�>�JBQF
V>��D>>K�H>>HFQF�>KD>�>�J>HFQF�s�BK��CR
>�IFDBF�BKHB�HLTKR�

�j.B��JF� PF� Q>HF�ABK�K>HF�>�JBQF�>
T>K�CR�ABK�BAB�s�BK�DF�BK�D>>K�J>K
HBF��0FHFKJLL�>�ABAB��J>�>�PLL�ABBPF
?>H>��!I>�ABK�P>J>�CR�DLLKQ>MR�CLLK
ALL� QB�� ABK� ?FDFK� B�T>H>� K>� >�JBQF
?>H>���j7B��KB�ABK�DF�>�D>>K?FDF�IB?F
PLTQR�H>FJ>K�D>>KAF��CR�AF�>�?B�DF�>
JBQF�AF�HLJLQL�>�WB�J>HFQF��CR�Q>HF�>
IF?FP>J>�Q>MR��3LPBBs�ABK�B�DF�>�JBQF
D>>KAF�Q>HF��m3>J>�AB�BKHB�>�JBQF�V>�
3>J>�P>�CBQF�>KD>�BK�c

�j!�JBQF�V>��CBKAB�M>PF�CR�Q>HF�?FDF 
Q>HF��HLPF�->P>>�'>AR�B�PLPL�BK��$>
CLQBKQF�>�QR�JRK�I>KD>�>�HFPF�>�J>HFQF

����jj/I>KPF�4LKDL�B�H>F�BK�?BBO�
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CR�AR�>�P>KF�V>���j7B��KB�>�JBQF�LML�BK
JLCR�CR�HLPF�->P>>�'>AR��CR�Q>HF�LDFF
CR�->P>>�'>AR�>KD>�CR�HLPF�>�>M>FQF
MBBPF��MB�->P>>�'>AR�B�Q>K�>KD>�>I>
ABK�P>J>�AF�AB�>�->P>>�'>AR�+LKABB
>�Q>MR�>KA>���j$BK�?B�DF�BK�J>HFQF�CR�>
CBQF�>KD>�ABK�P>J>�CR�->P>>�'>AR��AF
>�PBBH>�MLQF�>M>FQF�s�BK�PBBs��CR�TFKF
ABK��3LPBBs�>�?B�HFPF�J>HFQF�>�Q>MR�CR
F?FF�IL��IF?FP>J>�CR�ABK�PLTQR�>�PLTQR
HLKABB��P>J>�CR�PLTQR�>�PLTQR�QLKDL
>KD>�P>J>�CR�>I>�ABK�CLIRHR�� �j$>�>I>
P>J>�CR�DLLKQ>MR��AF�KBK�k�PFHFFs�>�FKF
>�?RHR�CR�IF?F�CR�>�0FHFK�3FH>MR�AF�ABK
?B�HFF��L�DF�>�JBQF�V>�D>>KAF��->�ABK
P>J>��AF�KBK�PFHFFs�>�FKF�>�?RHR�CR�>
0FHFK�3FH>MR��PBKQBK�CLPF�DLLKQ>MR�?B
JBHB��Kk�L�AR�PL�

�j%CR�T>K�P>J>�>?F�VBPF��A>�JBHB�>
VBB�

�� %CR�>�AB�Q>HF��VR�JR�DL�>�ARK
DRR�LPR�

A>�DL�>�ARKDRR�LPR�K>JL�
%CR�>�AB�Q>HF�ABK�JR�HFF�VR

>KD>�CBQFELT�
A>�JBHB�ABK�HFF�VR�>KD>�CBQF
ELT�K>JL�

!�A>QF�JBHB�ABK�P>J>�CR�->P>>�'>AR
JR�QBF�>QF�CR�LIF�ALL��K>�>�?FF?F�>�->P>>
'>AR�

!�JBQF�HLJLQL�>�LKALL�ALQF

��j7B��JF�PF�T>K�Q>>�JBQF��J>�AFPF
HLJLQL� >� LKALL� ALQF�� !� >?F� QR� QRQR
BKHB�T>K�MFHFK�PFH>MR��J>�>F�Q>HF�BKHB
>�D>>K?FDF� IB?F� PLTQR�H>FJ>K�� ��j$>�
>KD>�>I>�>�J>HFQF�CR�>�CLPF�JBQF��>�JBQF
V>�B�TLLHL�DF�BK� IBQF�KB�BK� CBPF��$>
PLPBBs��>�JBQF�V>��B�JBHB�>I>�P>J>�CR
EFF�DLLKQ>MR�B�DF�>�CLPF�JBQF�AF�?B�HFPF
D>>K�J>KHBF�KB�BK�BAB�HLK�?RK�H>?>�
D>>KAF����j!F�AR�D>>K�CLLKALL�CLLKALL
P>KF��3BBs�>F�JBHB�C>V>�HLJLQL�>�Q>MR
H>F�HLK�>�DLLKQ>MR�JBHB�>I>�P>J>�PF�
��j->P>>� '>AR� ?B� sH>� >� JBQF� AF� ?B

HLJLQL�>�LKALL�ALQF�V>��CR�>�AR�ABK
CLLKALL�CLLKALL�P>KF�s�BK�K>�>�CLPF
JBQF�CBPF��$>�>KD>�ABK�D>>K�CLLKALL
P>KF�AF�>F�AR�V>��>F�HLIF�ABK�P>J>�AF�B
Q>K� >� DLLKQ>MR�� 3LPBBs�� >� Q>FDF� ABK
P>J>�AF�B�Q>K�>�DLLKQ>MR��CR�ABK�JBHB
T>K�D>>K�ML?FHF��AF�DBF�>�CLPF�JBQF��AF
CBQFELT�?B�HLQF�KB�BK�BAB��DF�J>KHBF
PLKABB�CR�>�ABAB�� ��j.B�ABK�DF�>�JBQF
AF�?B�HLJLQL�>�LKALL�ALQF�J>HFQF�CR�DF
>�D>>K�ML?FHF�AF�DBF�>�D>>K�JBQF�IF?F�CR
>�JBHB�>�ML?FHF�Q>HF��$>�F?FF�P>J>�AF
k�T>KF�DF�>�ML?FHF�V>�D>>KAF��>F�JBHB
ABK�HFF�>I>�ABK�sV>�

��j3LPBBs� >� JBQF� V>�� B� JBHB� >I>
P>J>�sV>�HFPF�T>K�J>FHF�>�ABK�IBQF�>K>
LCR� >� ABK� CBPF� BAB�� D>>KT>K� >KD>
MFHFKT>K�� DRART>K� >KD>� MLLQFT>K�
ABK�P>J>�AF�AB�>�P>>CR�>KD>�ABK�P>J>
AF�k�AB�>�P>>CR����j$>��>�AR�AFPF��CR�JBHB
Kk�T>K�P>J>��AF�P>�?>F�BCR�PBIF�P>KF�
BCR�ABK�Kk�>?F�>�KBK�CR�>�JBQF�LCR�>
KLJ?RR�CR�>�KBK�s�BK�� ��j7B��A>�IBQF
HLKF� >KD>� CRPRQ>K� AB� C>KLTAR� CR� >
P>KF� V>�� 3>J>� AF� HLKF� P>� P>?F� P>K� >
KLJ?RR� CR� >�JBQF�T>KF� Q>HF�� ?FH>� >
KLJ?RR� s� BK� K>� >� KLJ?RR� CR�T>K
P>J>��$>��>�KLJ?RR�K>�PFDFPF�LKALL
PFDFPFQBKQF�>�PFDFPF�����	�������

!�PFKDF�CR�ABK�T>K�LKALL�CLQBKQF

>�CL�ARKPR�P>J>

���">H>A>QF��AF�JF�IRHR��KB�JF�PF
>�0FHFK�3FH>MR� Q>>JMR�K>�>

JLKDL��AF�ABK�B�H>F�3FVLK�>KD>�T>K
LKALL� >KD>� CLQBKQF� >� CL� ARKPR
��������	�P>J>��$>�>�KBK�CR�>�0FHFK
3FH>MR�>KD>�>�KBK�s�BK�4>Q>�?B�PFHFFs
>�ABK�CBPF�BAB���j.B��JF�VBB�T>K�QLKDL
Q>HF�HLJLQL�>�->P>>�'>AR�+LKABB�>
Q>MR�BKHB�T>K�D>>K�PRI>�>KD>��QB�D>>K
ALKARR�B�?>IF��!�QLKDL�AF�JF�?B�VBB�
?B�DBF�QB�DFQ>IFJ>K�?B�B�MBB�ABK�DFQ>IF�

�j$BK� Q>>JMR� B� PFKDF� T>K� KVRK
PFKDF�>�CBPF�CR�>�HLTKR�PRQRR�CR�->P>>
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'>AR�� ABK� CL� IF?FIF?F� P>KF� >KD>� ABK
QTBKQF�>�CL�D>>KP>J>��.k�T>K�P>J>�?B
MLF�IBIF�>�PFKDF�V>��?LFQF�ABK�T>K�LKALL
CLQBKQF�>�CL�ARKPR�P>J>�AF�->P>>�?B
?>F�MRR�>�DLLKQ>MR���j$BK�T>K�LKALL
CLQBKQF�>�CL�ARKPR�P>J>�V>��KLFQF�P>?F
P>K�K>�RJ>K��?FH>�ABK�?B�LIF�ABKPBBs
BKHB�C>�ABK�?B�JBHB�HLK�>�DLLKQ>MR�
$BK�B�T>H>�K>�>�0FHFK�3FH>MR�?>H>��K>
>I>� MB� >F� DL�� "FH>� >� ?>F� ABK� >� ABK
IF?FP>J>� JFKAFF�� BKHB� CLPFT>K� DF
->P>>�'>AR�>KD>�>�0FHFK�3FH>MR���j,BF
k�?B�B�HLJLQL�>�FKF�ABK�P>J>�V>�JLCR�
$>�PLPBBs��ABK�k�?B�>?F�CLTQR�QR�

$BK�?LPFHLMR�CR�ABK�AFF�%KDBI

�j7B��JF�PF�T>K�Q>>�%KDBIj
�CR�->P>>
'>AR��QB�>�Q>MR�B�HLK��$>�>�?>IF�>�"RK
.VRKPR��AF�Kk�>?F�H>?>��DF�>I>�P>J>��AF
B� Q>K� >� DLLKQ>MR�� !� ?>IF� BK� DF� >I>
CLIRHR�� >I>� IL�� ABK� P>J>� CR� >I>� ABK
QLKDL� Q>HF� >KD>� >I>�ABK� P>J>�>�ABK
PLTQR�>�PLTQR�HLKABB���j.B�>�?>IF�>KD>
D>>K� Q>>KD>� QLKDL� Q>HF�� m5� CBBIB
->P>>�'>AR�L��5�DF�BK�?FDF�KBK��"FH>
>� VRR� AF� >� L� HRRQR� ALL� H>?>�� 5� DF
->P>>�'>AR��AF�JBHB�Q>MR�>KD>�DLLK
Q>MR��>�WB�>KD>�>I>�ABK�MBBPF�>�LKALL
ALQF��AF�B�DF�ABK�IF?>�T>Q>>��D>>KAF�c

�j7B��T>K�Q>>�%KDBI��AF�JBHB�AF�CR
QR��HLK�?>H>�>�CLPFT>K��KB�>�Q>HF�� m!
H>F��!�D>>K�CLQL�">?FILK�H>F��.>�>�CLQL
V>��?B�ARRKDR�>I>�ABK�CLIRHR�>KD>�>
TFK�CR�>�D>>K�JLQVL�s�BK�c

�j.B�T>K�Q>>�%KDBI��AF�JBHB�AF�CR
AFF�HLK�>�?>H>�CR�ABK�QR�CLPFT>K��.B
>� ?>IF� >KD>�D>>K� Q>>KD>� QLKDL� Q>HF�
m!�P>J>�AF�DF�>�JBQF�>KD>�>�ML?FHF�AF
DBF�BK�D>>KAF��BCR�K>�PL�F�QBHB�>�J>FHF
s�BK�>�F�CBPF�BAB�BCR�>K>����j$>�>�P>J>
AB�P>�AFFKDF�>�TFK��CR�>�D>>K�>QF?LLK
CR� ->P>>� '>AR�� .>� >� TFK� V>�� ABK
H>KAF�DL�>�FKF�>�H>K�CR�>�>QF?LLK�CR

->P>>�'>AR�PLKABB� CR�MLQF�T>Q>>�>
FKF�JBKAFF�BK��$>�PLT>K�P>J>�ABK�L
MFK>�BK�>KD>�>�D>>K�>QF�C>V>�AF�B�IBQF
MLALL��>�CBPF�CR�ABK�>M>FQF�%KDBI�>KD>
>�0FHFK�3FH>MR����j!�PLJLHL�CR�>�C>V>�
AF�L�MFK>�ABK��L�AB�CR�PF�CR�QBDL��$BK
P>J>�� AF� DF� >� JBQF� D>>KAF� >KD>� >
ML?FHF��AF�DBF�BK�Kk�L�CBKAB�ILPRQR�>
ABF�LCR�KBQF��$>�PLPBBs��ABK�P>J>��AF
QBHB�>�J>FHF�CR�>�KBK�CR�>�JBQF�QR�Kk
L� CBKAB� ILPRQR�� ��j!� A>QF� JBHB�� ABK
P>J>� CR�->P>>�'>AR��AF� B�AR� P>K�>
Q>FDF�ABK�>KD>�ABK�AF�B�Q>K�MLQF�ABK
?FF?F�>�*BPBPF��JR�LIF�ALL�c

��j.>JL�� JF� VBB� T>K� QLKDL� Q>HF
HLJLQL�>�Q>MR�Q>HF��m3FHFFs�>�P>KF�V>
Q>HF�� x3BFDF� CR�ABK�P>J>�AF�ABAB�DTB
>KD>�>�?FF?F�>�->P>>�C>K>CR�KLT�yjc�.B
>�*BGB�CR�->P>>�'>AR�MFHF�Q>HF��m%BVB�
$BK� L� CBKAB� ?LL� CR� >I>� ABK� D>>K
Q>>KD>�TLLHL��"FH>�KLT��ABK�L�HFPF�>I>
P>K�ABK�JR�HFPF��CR�>I>�ABK�TLLHL�AF
ABK�AR�c

!�DLLKQ>MR�IBMF�P>F�CR�HLQF

��j">H>A>QF��JF�IRHR��KB�JF�PF�T>K
TBQF� TLIRHR�� 7>K� P>J>� PFALK� K>� >
TLIRHR�V>�Q>MR��!�DBF�T>K�->KMFHFK
AF� P>H>�HLK� QLLK� IF?FP>J>�V>��!�TBF
T>K�DLTQR�HLTKR�>QF�KB�BK�BAB��A>�>
LIF�T>K�D>>K�HLQF�CBQFELT�KB�BK�>K>�

��j.B��T>K�Q>>�%KDBI�HLJLQL�>�FKF�>
LPR�CR�->P>>�'>AR�>�Q>MR�B�HLK��.B�>
?>IF�>KD>�D>>K�Q>>KD>�QLKDL�DF�!T>K
AF�PFALK�K>�>�TLIRHR�Q>MR�Q>HF��m4BHB
F�?>?RK�KBs��A>�F�HLQF��?FH>�>�VRR�CR
HLQF� ALL�� +LQF�� "FH>� >� KV>KV>K� CR
DLLKQ>MR�IBMF�M>P>�MBBPF�H>?>�CR�HLQF�c
��j.B��!T>K�AF�?B�PFALK�K>�>�TLIRHR
Q>MR�PBBKDF�BK�?>?RK�KBs�HLK�>�DLLK
Q>MR��.B�>I>�>�KV>KV>K�HLQF�QB�>�H>?>
HBIIB��.B�>�QV>F�>I>�P>K�>�HLQF�HLK�K>
>T>K�

����jj%KDBI�LCR�">PFV>�CR�->P>>�'>AR�+LKABB
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��j.B��T>K�Q>>�%KDBI�CR�->P>>�'>AR
HLJLQL�K>�>�LPR�CR�->P>>�'>AR�>�Q>MR
>KA>�B�HLK��!�>?F�T>K�HLQF�CBQFELT�QR�
��j.B��T>K�Q>>�%KDBI�CR�->P>>�'>AR�AF
B�PBBH>�>�C>V>�K>�>�>M>FQF�?BDF�Q>C>>�MB
ABK�B�?LLK�PTFQF�PRJBB�P>KF�DF�->P>>
'>AR� HLJLQL� HLK�� !� %KDBI� V>�� ?>IF
>KD>�Q>>KD>�QLKDL�DF�>�%KDBI�AF�>?F�>
HLQF�?>?RK�KBs�KB�BK�>K>�Q>HF��m3BBKDF
F�?>?RK�KBs��A>�F�HLQF�ABK�?LPR�ALILFs
CR�>�ALILFs�?LK�CR�DLLKQ>MR��?FH>�ABK
ALILFs�IBMF�M>P>�MBBPF�H>?>�c� ��j.B��>
%KDBI�CR�->P>>�'>AR�PBBKDF�BK�?>?RK
KBs��KB�>�HLQF�ABK�ALILFs�CR�>�ALILFs
?LK�CR�DLLKQ>MR��.B�>�FQF�ABK�DL�>�FKF
>�D>>K�?>HF��AF�ABK�B�J>PF�ALILFs��!
?>HF�V>��K>�>�D>>K�>QF?LLK�CR�->P>>
'>AR����j!�?>HF�V>��?B�AB�>�ALLPB�CR�>
CLQL��$>��K>�>MB�ABK�J>PF�ABK�ALILFs�
.B�JF�PF�?RRIR�B�HLJLQL�>�FKF�>�?>HF�B
ILK�PBBs�AVRIIR�BKHB� IF?>��!�?>HF�?B
I>KD>�AFF�LKALL�HFILJBFQF��$>��>�AFMF�QR
JBFQF�������

$BK�PBF?FK�%KDBI�>KD>�ABK

PBF?FK�PFQ>>CR

���.B�?>H>A>QF��KB�JF�PF�T>K�Q>>
D>>K�CLLKALL�J>FHF�>�->P>>

'>AR�+LKABB�� >� Q>MR��!�?B� CLLKALL
PBBs� PBBs�� -F� PF� PBF?FK� %KDBIj 
� CR
->P>>�'>AR��$>�ABK�PBF?FK�%KDBI�V>
?B�>?F�ABK�PBF?FK�I>PFQF�PFQ>>CR��4B�ABK
PFQ>>CR�V>�M>P>��A>�>�>QF?LLK�CR�->P>>
'>AR�PBBs�L�M>P>�QR�� �j$>��JF�PF�T>K
P>KF� BKHB� T>K� D>>K?FDF� WB�� !� ?B� B
?BBKHF�BKHB�D>>PF��A>�>�JLHFP>�>KD>
C>V>��.>JL��JF�PF�P>J>�Q>>JMR�K>�>
D>>PF�WB�V>�Q>MR��$BK�P>J>�V>�K>�ABK
P>J>��AF�?B�TFKF�>�JBQF�>KD>�>�ML?FHF�
AF�?B�DBF�BK��.>�>�JBQF�V>�?B�>?F�>�KBK
AF�?B�AB�BKHB�T>K�KLJ?RR��$>��ABK
P>J>�?B�AB�>KD>�DFQ>IF�>�ABK�>K>��AF
->P>>�'>AR�?B�DF�ABK���j$>��ABK�B�PFKDF

>� PFKDF� CR� -LPBPF�� >� TLLHLJ>K� CR
->P>>�'>AR� >KD>� >� PFKDF� CR� >�0FHFK
3FH>MR��$BK�?B�B�PFKDF�Q>HF�

m->P>>�'>AR�AF�>?F�>I>�J>HFQF�
ABK�P>KF�AF�VR�B�AR�?FDF�QB�
ABK�B�CLLKALL�P>J>�

9R�K>�>�HLTKR�CR�>I>�CLIRHR�
9R�B�AR�P>KF�IBQFLMR�PLKABB
HRHRQR�C>PF�

� /EL��->P>>��3>J>�P>�AB�AF�Kk�L
IBPFMBHF�VR�

3>J>�P>�AB�AF�Kk�L�LML
Q>>JMR�D>C>�VR�KBK�

"FH>�K>�VR�T>T>K�K>JL�AB
>M>FQF�C>PF�

!I>�ABK�P>J>�CR�ABK�CLIRHR�L
HLK�

A>�ABK�?LFDF�P>H>�HFKF�DF�VR
D>>KAF�

"FH>�KLT��>I>�P>J>�PF�Q>HF�VR�B
AR�>I>�P>KF�>KD>�IBQF�PLKABB
HRHRQR�C>PF�c

$BK�PBF?FK�PFQ>>CR

�j7B��?>H>A>QF��KB�JF�PF�ABK�LML�>
>M>FQF�MBBPF�>�FKF�>�LPR�CR�->P>>�'>AR�
.B��AF�JF�IRHR�JLL��KB�JF�PF�>�HBABB�
AF�B�PLF�>�JLCR�AF�->P>>�'>AR�?B�JBHB
>KD>�IF?FP>J>�� �j.B��ABK�PBF?FK�%KDBI
AF�?B�>?F�ABK�PBF?FK�PFQ>>CR�HLJLQL�>
K>�>�LPR�CR�->P>>�'>AR��$BK�TBF�TBQF
HFFK� HLLPF� B� ?BBKHF�J>I>�J>I>� >KD>
T>K� DLTQR� ?>KQF� ILKQR� ABK� ?LL� >QF�
�j.B�� T>K� CR� ABK� CL� IF?FIF?F� P>KF� DF
F?FFT>K�CR�ABK�PBF?FK�%KDBI�CR�->P>>
'>AR� T>K� DLTQR� HLJFHF�� $>� ABK
HLJFHF�V>��?B�CRR�>KD>�>�D>>K�>QF?LLK
CR�->P>>�'>AR�AF�B�IF?F�CR�QBDL��>I>QBK�
�j$>��>�EFF�LPR�CR�->P>>�'>AR�CRR�>KD>
>�PLJLHL�CR�>�?FDF�>KD>�J>HFQF�C>PF�CR
->P>>�'>AR��.k�T>K�P>J>�AF�?B�MLF
DL�>�FKF�>�LPR�V>��PLI>KD>�ABK�PBF?FK
PFQ>>CR�CR�ABK�PBF?FK�%KDBI�k�M>P>�
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$BK�%KDBI�CR�->P>>�'>AR�H>KAF

PFQ>>CR�QLTB�HLK�>�DLLKQ>MR

���.B��JF�VBB�T>K�D>>K�Q>>KD>
QLKDL�?>IF�HLJLQL�>�FKF�>�LPR

CR�->P>>�'>AR�HLK�DF�ABK�%KDBIj 
�Q>HF�
m5�DL��A>�R�H>KAF�ABK�HLJFHF�CR�R�>KD>
>�>QF?LLK�CR�->P>>�'>AR�>�FKF��QLTB
DL�>�DLLKQ>MR�c

�j.B��>�CLPF�%KDBI�DL��KB�>�H>KAF�>
HLJFHF� s� BK� >KD>� P>K� ?B� AB� >� FKF�
QLTB�HLK�>�DLLKQ>MR��.B�D>>K�Q>HRR
HLHLHLHL� BKHB� D>>K� VLVL�� ?LLHL� >
ABK�P>J>��AF�?B�>?F�>�J>FHF�CR�>�JBQF
>KD>�ABK�P>J>�AF�?B�DF�>�JBQF�D>>KAF
PFHFK�

�j">H>A>QF��KB�>�%KDBI�AF�JBHB�AF�CR
QR�DL��KB�>�H>KAF�>�HLJFHF�s�BK�>KD>
P>K�?B�AB�>�FKF�DL�>�FKF�>�WB��.B�T>KQBK
T>KQBK��KB�ABK�WB�A>>F�HLK�Q>K�BKHB�>
?RRIR�AF�B�HLJLQL�>�ABABP>J>�PFHFK�
.B��>I>�P>K�AB�>�FKF�WB��AF�?B�>?F�IF?F�
ABAB�H>?>�>�PLPL�

�j.B��>�%KDBI�AF�JBHB�AF�CR�AFF�HLK�
KB�>�H>KAF�>�P>KF�AF�?B�AB�>�FKF�>�HLJFHF
s�BK�QLTB�>�FKF�ABK�IF?>�>KD>�ABK�MBBPF
MBBPF� >� LKALL� ALQF�� AF� B� DF� ABK� IF?>
T>Q>>�� .B�� >I>� ABK� T>Q>>� A>>F� HLK
QLLK�?RRIR���j.B��JF�VBB�>�%KDBI�AF�>?F
>� C>>KQFTLTQR� CR� IRHR� ABK� T>Q>>� >
DLLKQ>MR�Q>HF�

m->P>>�'>AR��9R�AB�HFFKHFFK
PLKABB�CLTQR�

9R�K>�!T>K�AF�AB��9R�?B�AB
PBKQBK�K>�>�?FDFK��9R�K>�>
!M>FQF�3>J>�AF�B�AR�P>KF
IBQF�PLKABB�HRHRQR�C>PF�

CR�AF�F�HRRQR�P>KF�>�PLT>K
C>PF�

� "FH>�ABK�?B�HFF�ABK�P>J>�s�VR
>KD>�ABK�>M>FQF�Q>HFJ>K�s
VR�JBHB�ABK�?RRIR�ILK�

!�A>QF�JBHB�VR�DF�ABK�?RRIR

CR�ABK�AFFKDF�?>H>��$>�>
?RK�DF�ABK�c

�j.B��JF�VBB�T>K�QLKDL�Q>HF�HLJLQL�K>
>�>M>FQF�?BDF� Q>C>>�MB�ABK�B�HFF�JBQF
?LLK�DF�->P>>�'>AR�A>>�Q>HF�

m)V>��->P>>�'>AR��VR�>?F�>I>
J>HFQF�

$BK�P>KF�AF�VR�B�HRRQR��VR�B
HRRQR�ABK�>KD>�IBQF��9R�KkF
JBHB�CLTQR�c

�j.B�� >� %KDBI� AF� JBHB� AF� CR� CL�
H>KAF�>�P>KF�AF�?B�AB�>�FKF�>�HLJFHF
s� BK� QLTB� K>� >� P>K� CBPF�� .B� >� P>K
CBKAB�M>PF�B�IBQF�EFF�BKHB�C>V>�B�?LLK
IF?FP>J>�� �j7B�� >� P>K� ?LLK� PLJBK
P>J>��.B�ABK�P>J>�?FDFK�HLPF�->P>>
'>AR��AF�>?F�>I>�J>HFQF�>�ABK�PFQ>>CR
V>�Q>MR��$>��ABK�k�A>>F�IF?F�sH>�>�C>PF
C>�ABK�B�IF?F��CR�D>C>�BK�KBK�� ��j.B��>
%KDBI�CR�->P>>�'>AR��AF�JBHB�AF�CR
CBFs��H>KAF�>�P>KF�AF�AB�>�FKF�>�HLJFHF
s� BK�� HLK� >� DLLKQ>MR� K>� >� HLTKR
PRQRR� CR� >�JBQF��7B��KB�T>KQBK��KB
ARKDRR�H>F� HLK�K>�>I>�ABK� P>J>�AF
?B�QBHB�>�JBQF�BKHB�ABK�HLTKR��CR�QFF
ABK��.B��ABK�B�H>T�ABK�QFs��CR�>�MBK
AF�ABK�?B�B�sF����j.B��ABK�B�HLPF�->P>>
'>AR��AF�AB�>�Q>MR�CR�>�D>>K�PFQ>>CR
MFK>�AF�ABK�?B�B�MFK>��>KD>�CR�AF�ABK
VLVL�PLL�AF�?B�?LLHL�>�ABK�PFHFK��->�
QLHR�ABK�k�A>>F�ABK�IF?F�sH>�ABK�P>KF
AF�ABK�?B�B�AR�

��j.B��>�%KDBI�AF�JBHB�PFDFPF��H>KAF
>�P>KF�AF�AB�>�FKF�>�HLJFHF�s�BK�QLTB
HLK�>�DLLKQ>MR�>�FKF�>�D>>K?FDF�IF?>�AF
ABK�B�H>F�%C>I>Q>�,F?>��.B�>�EFF�D>>K
IF?>�ABB� QB� >�AB�H>P>>�� CR�JBHB�ABK
HLTKR�� AF� B� HLJLQL� K>� >� PB� CR� P>K
HLJLQL� P>� CBKAB� M>PF� CR� T>H>� HLK�
��j.B��JF�PF�AFF� Q>HRR�GBGB��$BK�JBHB
IBQF�BKHB�>CBBJ>K>��7>K�HLJLQL�>�FKF
>�JLCR�CR�>�D>>K?FDF�IB?F�PLTQR�H>F 
J>K��!�Q>>T>K�HLJLQL�>�FKF�>�CLPF�JBQF
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JLCR�� $>� >� Q>>T>K�� HLJLQL� >� FKF� >
C>IFPF� Q>HFJ>K�JLCR�� ��j$BK�AFF�Q>HRR
GBGB�V>��K>�GBGB�CR�AFAF?FF��AF�B�AR�D>>K
CLLKALL�P>KF��$BK�GBGB�V>�B�DL�K>�>I>
ABK�HLTKR�CR�EFF�DLLKQ>MR��CR�QV>F�ABK
HLK�J>H>KAFF�CR�ABK�PBBH>�ABKPBBs�CR
DL�CBQF�K>�>�?FDF�ABF�CR�->P>>�'>AR�AF
>?F�>I>�J>HFQF�

��j.B� JF� VBB� T>K� QLKDL� Q>HF�� m5
IRHR��-F�L�HLK�QB� CR�R�JBJ?BB�� IBQF
BKHB�C>�CRCRRJ>K�?B�P>�HLK�>�R�PLKABB
R�MLQF�M>HFPBF��$>�PBFDF�CR�F?FFT>K�P>J>
AF�AB�K>�>FK��LIF�ABK�HLLPF�H>?>�H>?>�
"FH>��ABK�Kk�L�T>H>�PLPL�PFHFK�CR�P>J>
PF�>�PBK�CR�ABK�c

��j$BK�Q>HRR�GBGB�V>�QV>F�ABK�HLTKR
CR�DLLKQ>MR�HLK�J>H>KAFF��K>�>�MBBPF
AF�ABK�B�H>F�(>OJ>DBALK��>�(B?BIBF
4LKDL�

��j.B��>�%KDBI�AF�JBHB�AF�CR�PBF?FK�
H>KAF� AF� s� BK� HLJFHF� HLK� >� FKF� >
TFKQ>� >� Q>MR�� .B��T>K� D>>K� Q>>KD>
4LKDL�Q>HF�HLJLQL�K>�>�HLTKR�PRQRR
>� FKF� >� LPR� CR�->P>>�'>AR� Q>HF�� m!
H>?>�c� ��j.B�� C>V>�?FDFK�HLQF��JF�VBB
PLJBK� QLKDL��ALKARR�?FDFK�?>IF��EFF
DLLKQ>MR�PBHB�DFAF�DFAF��ALQF�B�MFFQF�
$>�KLFQF�PLT>K�PBHB�?B�AB�>�DLLKQ>MR
BQB� C>K>CR� IF?FP>J>� AB� >� DLLKQ>MR�
��j$>�� ">?FILK�� >� D>>K� CLQL�� MFFQF
?LLHL�>�AFF�MFPF��3LPBBs�ABK� CLQL� CR
ABK� CLIRHR� ?LLHL� H>F��.>� PL�->P>>
'>AR�JBJ?BB�">?FILK��->P>>�'>AR
QBHB�T>K�D>>K�H>K��KB�>�I>F�>�>QF?LLK
s�BK�>�FKF�� QB�>� CRR��KB�>�DF�">?FILK
&LQL�BK�BKHB�TFK�>�AFFKDF����j.k�T>K
Q>?FHF�BCR�JLKDL�AF�?B�AB�CR�PF�JLL�
!I>�sV>�T>F�DL�I>PF����j'>>K?FDF�HLHL
BFPF�AF�?B�B�TBDF�CLQBKQF�HFIL�?B�B�H>F
HLJLQL�>�Q>MR�HLK�>�ABK�P>J>�Q>MR�
.B�ABK�P>J>�?FDFK�HLPF�->P>>�'>AR�
CR�>�PFQ>>CR�V>�BAB��"FH>�>�PFQ>>CR�?B
LDFF�PBBs�PBBs�������

!�D>>K�JLQVL�AF�PFALK�>

T>K�JBQF�Q>MR

���.B��T>K�CR�ABK�PBF?FK�%KDBIj


CR�->P>>�'>AR��AF�?B�>?F�ABK
PBF?FK�HLJFHF�HLK�>�JF��.B�>�Q>FDF�JF
Q>HF��m+LK��JF�L�PLF�VR��>�PFQ>>CR�AF�>
D>>K� JLQVL� RJ>K� AF� PFALK� >� ABK
PLJBK�T>Q>>� Q>MR�L� CBKAB�� �j!KD>�>
RJ>K�V>�ABK�HLTKR�CR�DLLKQ>MR�?B�B
JLQVL��$>��>�TFK�CR�>�JLQVL�IF?F�s�BK
?B�ARRKDR�ABK�P>J>��AF�B�Q>K�>�DLLK
Q>MR�c

�j.B��>�*BGB�CR�->P>>�'>AR�HLK�T>K
>M>FQF�C>PF�>�JF�Q>MR��KB�>�QV>F�JF�DTB
>� FKF� >� D>>K� P>?>K>�� .B��JF� PF� T>K
RJ>K�PFALK�>�T>K� IB?F�JBQF� Q>MR��!
JBQF�V>�?B�>?F�PBF?FK�BAB�>KD>�QFK�QRQR�
$>��P>KF�PFHFFs�KB�BK�EFF�PFHFK��QB�>�CRR
HT>>�� )KFFT>K� CR�ABK�PFHFFs��K>�T>K
P>KF�AF�B�HLPF�->P>>�'>AR�B�PLPL�BK��B
TFPFT>PF�BK���j!�RJ>K�V>�?B�TBF�D>>K
AFF� HLLPF�� !� ?B� TBF� ?>>T� >KD>� IB?F
HLLPF�JLHFP>�>KD>�PLJBK�DLTQR�>KD>
>I>�PLTQR�AFF�AFF�AV>J>KQF�PFQLK��$>�>
LIF�T>K�DLTQR�H>K�>�FKF�BK�>K>�AF�CRR
>KD>�TFK��$>�>�TFK�V>��K>�>�JLQVL�IF?F�
AF�>�RJ>K�V>�?B�B�IF?F���j7>K�KBK�PFHFFs
KB�BK�CBPF�BAB��!�PFHFFs�Q>HF�

+)"))�4/,)

!�'!!.")')�&/4/�"!"),/.

!�-!-!�&5�!,!�$%.�-/49/�!.'!

-/49/�,)")�&5�'//.4!05

�j.B�� JF� PF� Q>HF� >� JLQVL� RJ>K�� V>
ARRKDR� CR� >� ?RRIR� CR� ABK� P>J>� CR
->P>>� '>AR� >KD>� >� ?RRIR� CR� ABK
P>J>��AF�?B�B�HLQLFDF�CR�->P>>�*BPBPF�
$F� JF� PF� BK�� KB� JF� CLLKALL� QB�� Kk
PFMLTQR�

�j.B�>�%KDBI�CR�->P>>�'>AR�>HFPF�JF
Q>HF��m3>FAB�JBHB�F�CLLKALL�PL��-F�L
Q>FDF�VR�P>K�K>�>�HF?FF�QLIF�CR�>�RJ>K
>KD>�>�JBQF�>KD>�ABK�PBF?FK�BAB�>KD>
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ABK�QFK�QRQR��AF�>�PFALK�KB�BK�Q>MR���j!
JBQF�AF�F�PF�AB��K>�>�JBQF�AF�?B�AB�>�IF?F�
J>�KLT�>�ABAB��$>�>�L�LML�HLJLQL�>
K>�>?FPF��>�MBQF�AF�Kk�>?F�LKALL��CR�HFPF
BK� PFQ>>CR� CR� QBDL��->� QLHR��>�L� IF?F
?>H>��$>��ABK�P>J>�AF�B�Q>K�>�DLLK
Q>MR��AF�KBK�k�PFHFFs�>� FKF�>�?RHR�CR
IF?F��PBKQBK�AF�DLLKQ>MR�PBQB��P>�CLLK
ALL��AF�ABK�L�PF�>�JBQF�V>��"FH>��>�JBQF
?B�AB��J>�>�k�AB�JLL��.B��QB�T>K�MFPF�
KB��>�HLK�>�DLLKQ>MR�?>H>�

�jm7>K�P>J>�JR�>?F�>M>FQF�HLKF�CR
CRPRQ>K�>�P>KF�V>��$BK�PBF?FK�BAB��K>
ABK� PBF?FK�JLKDL� Q>MR�� MB� >�JLQVL
RJ>K� B� PFALK�� ��j3LPBBs�� ABK� PBF?FK
BAB��K>�PBF?FK�HLTKR��&BFs�CR�ABK�QFF
M>P>�H>?>��7>K�AB�BKHB�HLTKR��$>
>�Q>>T>K�JR�QLLK�HLTKR�BQB��->��QB
>�HLK��A>�>�P>�QFF�CR�T>K�P>QR�MFPFQBK
K>JL����j!�JBQF�AF�?B�IF?F��J>�>�ABAB
KLT��KB�BK�K>�Q>>�HLTKR��AF�JBHB�AF
CR�>FQFK��!�HLJLQL�>�ABK�PBF?FK� Q>> 
T>K�JFKAFF� B�DL� CR�ABK�HFF� BK�H>?>
>KD>�BK�>�PLPL�CR�QBDL����j$BK�QFK�QRQR
AF�F�?B�PF��K>�ABK�QFK�HLTKR��AF�KkF�QFF
BQB� BKHB� HLTKR�� ->�� ABK� L� HFPF
J>HFQF� CR� QFF� J>H>KAFF� BKHB� HLTKR
>KD>�>�Q>HRR�JBQF��CR�T>K�P>QR�MFPF 
QBK� K>JL�� ��j!I>� ABK� QFK� HLTKR� V>�
>?F�>�PBBs�M>HFPBF��!I>�ABK�sV>�L�DF
>�JBQF�>�J>HFQF�CR�ABK�>KD>�>�IBQF��AF
ABK�>?F� CR� Q>HF�� ��j$BK�L� CBQF�>KD>�>
0FHFK� 3FH>MR�� J>� >� 0FHFK� 3FH>MR� L
TFKF�ABK��"FH>��BK�K>�D>>K�->P>>�>
CR�>I>�J>P>>��%K�K>�D>>K�+LTKR�CR
>I>� HLTKR��$>� ABK� P>J>�AF� B�T>H>
KB�BK�?>H>��K>�P>J>�AF�->P>>�'>AR
H>F�MLQF�>M>FQF�C>PF�>KD>�ABK�AF�B�Q>K
?FF?F�KB�BK�c

��j.B� >� %KDBI� Q>FDF�JF� QR� Q>HF�� m!
T>Q>>� AF� >� D>>K�JLQVL�?B� PFALK�KB
BK� Q>MR� AB�� K>� QV>FMF� P>J>� >� DLLK
Q>MR�� ABK� PLTQR� >� PLTQR� K>PF� >KD>

ABK�CLIRHR��AF�B�Q>HF�>I>�PLTQR�QLKDL�
��j!�JBQF�AF� F� PF�>KD>�ABK� QFK� QRQR�L
?RRPB� >� JLQVL� RJ>K� V>� QB�� ABK� L
A>>F�?>H>�DF�BK��$BK�L�MRR�>I>�P>K�>
>?F�KB�BK�>K>��QB�>�sH>�MFFMFF�PLKABB
T>K�P>KF��$>�ABK�L�KV>KJF�BK�PFHFK
ARDR�ARDR�QB�>�H>?>��A>�ABK�?LLKJF
BK�>KD>�C>V>����j.>�->P>>�'>AR�PBBs
JBHB�ABK�AR�P>K�>�T>KF�ABK�AR��$BK
L�AR� >� P>KF� V>�J>H>KAFF��$>��ABK�L
DF�>�JBQF�>�J>HFQF�CR�ABK��CR�QB�BKHB
ABK�P>KF�AF�->P>>�'>AR�?B�Q>HF�M>P>
QRR�� ��j!�RJ>K�AF� F�?B� PF��K>�>�D>>K
CLQL��AF�>?F�J>HFQF�K>�>I>�ABK�HLTKR
CR�DLLKQ>MR�Q>MR�c������

!�D>>K�CLQL�">?FILK�H>F

���">H>A>QF�� KB� JF� PF� T>K� Q>>
%KDBIj
� HLJLQL� >� Q>MR�� >

->P>>�'>AR�+LKABB�B�HLK�>�DLLKQ>MR�
!�%KDBI�V>�>?F�D>>K�J>HFQF��$>��>�?B�B
?BBKHF�QB��>�?B�B�HFFK�EFF�DLLKQ>MR�

�j.B�>�%KDBI�?>IF�>KD>�D>>K�Q>>KD>
QLKDL�Q>HF�

m!�H>F��">?FILK��>�D>>K?FDF
CLQL��?LLHL�H>F�

.LT�>�QLLK�T>K�KBPF�CR
Q>HRR�GBGB�

!I>�PLTQR�>�PLTQR�Q>HRR�P>KF�B
Q>K�AB�

!�QLLK�T>K�Q>KMBBPF�CR�KV>
J>PR�>KD>�>I>�PLTQR�CLL�AF
P>J>�k�T>KF�PBBs�PBBs�

� ">?FILK�?LLHL��?FH>�>I>�ABK
CLIRHR�AFFKDF�>�TFK

CR�>�D>>K�Q>HRR�JLQVL�IF?F�s
BK�

3LPBBs�ABK�HLTKR�CR�DLLKQ>MR
?B�JLQVL�>KD>�BK�QR�

3LPBBs�ABK�TBKHFFJ>K�CR
DLLKQ>MR�?B�HLK�DRAR��CR
AF�">?FILK�?B�>?F�DFFIF�>QF�CR
PRHR�QV>FMF�AFF�P>KF�c
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�j.B�� JF� VBB� T>K� Q>>� QLKDL� Q>HF
HLJLQL�>�Q>MR�>�->P>>�'>AR�+LKABB
Q>HF�

m-F�CLIRHR��R�HLJLQL�>�">?FILK�
R�k�Q>>JMR�>KD>�BK�K>�>�T>K
CRQR�

>�ABK�LDFF�s�BK�AF�>F�AR�
CR�R�k�HFPF�>�PFQ>>CR�s�BK�AF�>
L�HFPF�

� "FH>�ABK�Q>HRRAR�>KD>�LDFF�s
BK�EBF�ALL�'>AR�

->P>>�'>AR�k�CBBDBQB�ABK�
� $R�>KD>�BK�BKHB�C>�>�?B�AR

>KD>�Q>>T>K�
$BK�P>KF�AF�ABK�?B�AR��F�JR
AR�QR�QLLK�JLL�FMF�>KD>
ABK�

!�TFK�AF�>�?B�I>F�>�FKF�H>K�DF
P>J>�CR�AFFKDF��JBHB�QR
QLLK�JLL�Q>>KD>��A>�F�DF�BK
JBHB�>�AFFKDF�

� 7B��K>�>�C>PF�C>�>�?B�B�IF?F
BKHB�D>>K�DRARJ>K�B�KV>K
B�MFFPFF�

K>�>�C>PF�AB�F�JR�M>F�BK�?>H>�
>KD>�MFK>�>KD>�QV>IF�

"FH>�>�?B�B�Q>HF�>�FKF�BK�>QF
Q>HF�

x&>�JF�AB�V>��K>�HLTKR�JF�AB�
-F�k�AB�BKHB�MLLQF�RJ>K�AF
J>K�ABAB�sH>�>�D>KA>�

.LFQF�JF�L�P>?F�P>K�ABK�B�H>F
QV>F�ILT�y

� !�CR�A>QF�BAB�JBHB�>�L�HFPF�>
D>>K�PFQ>>CR�V>��K>�>�PBBs
ABF�

ABAB��HRPRJF�>KD>�QV>IF�>KD>
D>>K�>KDFFQBK�

3LPBBs�ABK�L�?LLKJF�BK�>KD>
C>V>�

?FH>�>�P>J>�AF�HRRQR�BK��K>
->P>>�'>AR�PBBs��AF�>?F
>I>�J>HFQF�

�jm$BK�HLTKR�CR�DLLKQ>MR��AF�?B�B
JLQVL�>KD>�BK��B�IF?F�D>>K�DRAR�C>PF

>KD>�BK�J>H>KAFF��PBBs�L�HBB�B�AVBJB
s�BK�BAB��QB�ABK�PF�>�PLJLHL�CR�>�C>V>
AF�B�?LLKJF�BK����j$BK�L�Q>>JMR��QB�>
C>>TB��?FH>�ABK�B�CBBIB�>�D>>K�MFK>�AF
JFQF�>�CLQL�V>��$>�ABK�L�DL�B�?>IF�Q>HF�

x(BBIR��EBBIR�s�VR�BKHB�D>>K
CLQL�">?FILK�

"FH>�>�T>K�P>QR�MFPFQBK��KB�F
CBKAB�F�PFQ>>CR�PL�yjc

��j!I>�ABK�TBKHFFJ>K�CR�DLLKQ>MR
B�HBB�B� QV>IF�s�BK�BAB��"FH>�Kk�T>K
P>J>�B�?>F�ABK�P>KF�CR�ABK�JLL����j$BK
P>KF�CR�DLTQR��PLIRCR��AV>J>KQF�PFQLK
>KD>� D>>K� AFF� H>>I>� >KD>� >I>� PLTQR
D>>K�AFF�sKF�>FK�HLLPF��?>>T�T>K�>KD>
IB?F�T>K�>KD>�>I>�PLTQR�AFF�RAR�AF�B
PRJBB�PTFQF��.k�T>K�P>J>�AB�AF�B�?>F
ABK�JLL��!�ABK�P>KF�AF�B�JBHB�>KD>
LIFC>KQF� QFs�� AFF� RAR�� P>KF� AF� B�JBHB
>KD>� FKPFF��HLMLL�>KD>�P>KF�AF�ABK�B
QBJ?BB�>KD>�JLF�PFQLK��Kk�T>K�P>J>
AB� AF� B� ?>F� ABK� JLL�� ��j3LPBBs� ABK
PLTQR� >� PLTQR� P>KF� AF�ABK�B� QLTB�>
KV>KV>K�CR�PTFQF�BK��3>KF�AF�ABK�B�?LLK
>�Q>C>>�CR�PLJLHL�DF�ABK�D>AR�D>AR�CR
ABK��'>>K�AFF�PLTQR�PRJBB�PTFQF�C>QR�
3LTQR�>�PLTQR�TFK��3FQF�LIF��?LILK�CR
?>H>�P>KF�>KD>�H>IR��3LPBBs�ABK�P>KF
BKHB�?RIFHF��PFH>MR��>PF��>KD>�AFF�>PF 
T>DF��$>�PLPBBs�IF?FP>J>�Kk�?>F�IF?F 
P>J>�BKHB�P>>CR�JLL�QR�

��j$BK� TBKHFFJ>K� Q>HF�� m">?FILK�
VR�I>PF�>I>�ABK�?RK�P>KF�AF�F�?B�>?F��!I>
ABK�JLF�JLF��AFF�AFF�P>KF�s�VR��VR�I>PF
ABK��A>�KLFQF�JLL�VR�L�CBKAB�ABK�c

��j!I>�ABK�TBKHFFJ>K��AF�?B�PBIF�ABK
P>KF� CR� ">?FILK� QLLK� DRARJ>K� L
Q>>JMR��QLQL�DLDL��QB�>�C>>TB�MLQF�>K>
>�JFKAFF�BAB���jB�?>IF�Q>HF�

m(BBIR�s�VR�BKHB�D>>K�?>IFKBK
CLQL�

)�?B�AB�BKHB�T>K�RJ>K�AF�?B
TBF�D>>K�AFF�JLF�HLLPF�

DLTQR�P>KF�>KD>�AFF�AV>J>KQF
H>>I>�
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�� .B�T>KQLLK�T>KQLLK�PL�>I>
ABK�DRAR�AB�H>?>�>�PLPL
PL�c

7B��K>JL��A>�ABK�?>PF�BABJ>K�CR
PFMF�� F?FFT>K� AF� ?B� B�T>H>� >� WB�� >I>
TLLHLJ>K� >� ABK� PFMF�� >KD>� >I>� Q>>
P>J>�AF�?B�TLLHL�>�WB��Q>>JMR�QB�>
C>>TB����j$F�ABK�PF�>�PLJLHL�CR�>�C>V>
KB�ABK�?>IF�HBB�Q>HF��m.k�T>K�CLQL�?B
>?F�?>IFKBK�BKHB�>�D>>K�CLQL�V>�c���j.B
QV>IF�HFPF�ABK��KB�ABK�?FDFK�HBB��$BK
QBHB�CRHRCRHR�FQF�>�ABK�BAB�Q>MR�j 
�A>
ABK�B�?>IF�Q>HF�

m(BBIR�s�VR�BKHB�D>>K�?>IFKBK
CLQL�

"FH>�>�T>K�P>QR�MFPFQBK��KB�>
CLQL�?LLHL�PL�

!I>�ABK�P>J>�AF�>?F�PFMF�>�WB�AF
?B�B�?>F�P>KF�B�PBIF

?B�QLLK�DRARJ>K�CR�AF�ABK
?B�B�PBIF�ABK�DRAR�s�VR�

�� 7B��>I>�P>J>�AF�AB�>�'>AR�+LK
ABB��R�MFFPFF�J>H>KAFF

>KD>�ABK�P>J>�CR�->P>>
'>AR��ABK�>M>FQF�?LPFHLMR
J>K�CR�->P>>�*BPBPF�>KD>
ABK�>M>FQF�Q>HFJ>K�CR
->P>>�'>AR�

"FH>�->P>>�'>AR�PFQ>>CR�">?F
ILK�CR�ABK�LDFF�AF�ABK�?B�B
AR�>KD>�R�c

��j.B�� T>K� D>>K� J>HFQF� %KDBI� CR
->P>>�'>AR�AFHF�T>K�D>>K?FDF�PFQLK
AF�DBF�AF�ABK�B�J>>�H>IR��KB�>�sFKDF�BK
DL�>�FKF�WB��.B�>�Q>HF�

m.>�PL�ABK�L�sFKDF�">?FILK
QLTB�QR�

$>�KLFQF�JLL�ABK�P>�CBKAB�BK�
�� $>��KLFQF�JLL�ABK�L�VBB�ABK

P>J>��AF�MBB�DFQ>IF�>�FKF
">?FILK�JLL�

3LPBBs�P>J>�AF�B�PFKDF�BCR
MBB�CLFQF�BCR�?LL�QRQR�

$>�Kk�T>K�HLKF�QBJ?BBJ>K�AF
L�AB�>�>MB�JLL�

.k�T>K�JFF�L�AB�CR�VBB�JLL
>�FKF�">?FILK�

�� .k�T>K�C>V>�
AF�L�IBQF�>�FKF�>�CLQL�V>�

.k�T>K�QLLT�MFFPFF
L�AB�>�FKF�>�HLKABB�V>�JLL�

&LPF�CLPF�ABK�TBKHFFJ>K�s�VR
K>�?B�ABK�JLL�?FDFJ>K�CR
DLLKQ>MR�

$>�>KD>�ABK�QLCRR�TLLHL�s
VR��F�?B�HLIF�ABK�CLIRHR�HFPF�

�� .>�">?FILK�>?F�>�C>>KQFTLTQR
CR�>�ABAB�CR�ABK�>M>FQF�Q>HF
J>K�CR�->P>>�'>AR�

ABK�P>J>�CR�->P>>�'>AR
>KD>�>I>�ABK�Q>>�P>J>�AF
ABK�HFF�>�DLLKQ>MR�c������

$BK�P>J>�CR�->P>>�'>AR�B�MFFPFF

CR�AF�">?FILK�H>F

���">H>A>QF�� KB� JF� VBB� PLJBK
P>J>�B�Q>HFQ>HF�>�->P>>�'>AR

+LKABB�>�Q>MR�>KA>�Q>HF�
m(>IBIRV>j
�
.>�->P>>�'>AR�>?F�>I>�VBBMF�
-BHB�TF�D>C>�->P>>�'>AR�

.B�BK�T>T>K�>?F�>I>�J>HFQF�
� ->P>>�'>AR�B�HRRQR�P>KF

IBQFLMR�PLKABB�HRHRQR�C>PF�
"FH>�>�PFQ>>CR�>�D>>K�JLQVL
AF�?B�B�MLIF�>�DLLKQ>MR�>KD>
>�JLQVL�IF?F�s�BK�

.>�PL�->P>>�'>AR�M>F�BK�?>H>
CR�ABK�TLLHLJ>K�s�BK�AF�>
?B�HFF�c

�j7B��KB�ABK�PLJBK�P>J>�?>IF�BQB�T>K
M>PF�Q>HF�

�����jj$FPF�K>�?B�T>K�C>PF�C>�ABK�$VR�?B�B�IF?F�CR�PLF�Q>HF�VR�B�QV>IF�DF�T>K�P>KF�

����jj(>IBIRV>�T>KF�Q>HF��'>C>�->P>>�'>AR�
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m(>IBIRV>�
.LFQF�JLL�>�C>V>�AF�B�?LLK�>

D>>K?FDF�CLQL��">?FILK�L
ABAB��$>�>�PLJLHL�s�BK�L
AB�CR�PF�CR�QBDL�>I>QBK�c

�j.B�ABK�QTBKQF�>�CL�D>>KP>J>�>KD>
ABK�CL�IF?FIF?F�P>KF�H>F�>KD>�?BB�>�ALQF
CR� DF�->P>>�'>AR� D>>KAF�� $>� ABK� B
?BDF�BK�>�MB�>�PFALK�K>�>�HLTKR�PRQRR
s�BK�AB�Q>HF�

m!JBK��K>�PL�>�AB��(>IBIRV>�c
�j.B�JF�VBB�T>K�4LKDL�Q>HF�HLJLQL

K>�>�HLTKR�PRQRR�>KA>�Q>HF�
m5�DF�>�'>AR�CR�TF�D>>KAF�
5�ABK�P>J>��AF�B�AFKF�BK�

R�AF�B�IBPFMBHF�BK�
MFHFKT>K�>KD>�D>>KT>K�c

!�QLLT�CR�>�0FHFK�3FH>MR

�j.B��JF�VBB�>�QLKDL�CR�QV>FMF�P>J>�
!�?B�DBF�>�?>IF?>IF�CR�T>K�D>>K�PRI>
>KD>�>�?>IF?>IF�CR�D>>K�ALKARR��$BK
Q>HF�

m(>IBIRV>�
"FH>�->P>>��TF�'>AR�AF�>?F
>I>�J>HFQF�B�QFF�KLT�BKHB
HLTKR�

� 5�JBHB�R�JBHB�MFFPFF�K>�>I>�C>PF
KB�BK�CBPF�

-BHB�R�D>C>�BK�DF�BK�?FDFKBK�
"FH>��>�ABF�AF�>�0FHFK�3FH>MR

JR�QLLT�ALL�H>?>�
$>�>�RJ>K�s�BK�PBBH>
BKPBBs��AB�H>?>�H>?>�CR
QLLT�>KD>�BK�QR�

� $BK�DF�BK�T>K�AFF�TBQF�HLLPF�
HFFK�B�?BBKHF�CR�>�TBF�c

!�AFF�TBQF�HLLPF�V>��K>�ABK�?RK�TLLHL�
AF�ABK�P>J>�CR�->P>>�'>AR�?B�AR�

�j.B� >� %KDBIj
� AB� Q>FDF� JF� Q>HF�
m3FHFFs� >� P>KF� V>� Q>HF�� x3BFDF� CR� ABK
P>J>�AF�ABK�?B�H>F��CR�HLK�K>�>�QLLT
LPR�MFFPFF�CR�>�0FHFK�3FH>MR�yjc�.B�>�Q>FDF

JF�QR�Q>HF��m.>�->P>>�'>AR�PBBs�ABK
QRRQRR�Q>HF�V>�HLJLQL�c

��j.B��JF�H>F�>KD>�HFKF�K>�>�CRQR�CR
>� %KDBI� CR� DF� BK� D>>KAF��->� >� Q>FDF
JF�Q>HF��m.k�AR�>�P>KF�V>��-F�PBBs�V>
K>� T>K� TLLHLJ>K� CR� ->P>>� '>AR
BKHB�VR�>KD>�ABK�Q>>T>K�AF�B�Q>K�LIF
ABK� P>KF� AF� ->P>>� *BPBPF� Q>HF�� .>
->P>>�'>AR�F�JR�DF�D>>KAF��"FH>�>I>
ABK�P>KF�AF�->P>>�*BPBPF�Q>HF��K>�ABK
P>KF�AF�>�*BGB�CR�->P>>�'>AR�?B�MLQF
>� FKF�ABK�>M>FQF� Q>HFJ>K�s�BK�>QF� CR
ABK�Q>HF�c

!�P>J>�AF�PFALK�K>�>�TBQF�>PF�Q>MR

��j">H>A>QF��KB�JF�PF�T>K�ALL�LML�>
->P>>�'>AR�+LKABB�>�Q>MR�>KA>��.B
JF� PF� T>K� TBQF� >PF�� $>� K>� !T>K� AF
PFALK�K>�>�>PF�V>�Q>MR�ABK�B�H>F��!T>K
AF�AB�CR�&FQLLT��!�4RRQRR�7>K��4B�>F
HRRQR�P>J>��A>�>F�HRRQR�>KD>�IBQF��4B
>F�CBQF��A>�>F�CBQF�>KD>�IBQF�QR����j%K�>FK
AB�BKHB�C>V>�B�IBQF�IBIBIB��!�TBF�QV>FMF
HLTKR�>QF�KB�BK�BAB��$>�>�>?F�T>K�KBK�
AF�PFHFFs�KB�BK�PFHFK��.k�T>K�P>J>�AF
P>?F�>�KBK�V>��?LFQF�BK�T>T>K����j$>��>
TBF�HLLPF�AF�AFMF�>�FKF�?RRIR��$>�>�KBK
s�BK�K>��7LTQR�CR�->P>>�'>AR����j$BK
PRRA>QF�CR�->P>>�'>AR�+LKABB�AB�>�IL
KB�BK�?>H>�K>�>PF�Q>MR��$BK�?B�TBF�AFF
TBQF�HLLPF�C>KK�� ��j7>K�HLQF�CBQFELT�
AF�P>>MR�>�QR�PB��B�HLJLQL�KB�BK�JLCR�
!KD>�A>QF�>�L�CBQF�TFKF�ABK�P>J>��AF�k
AB�CR�->P>>�'>AR��$>�>�L�QFF�ABK�>KD>
T>K�FKPFF� QFHF��$>�� IBQF�BKHB� C>�ABK�B
J>>� ALILFs� >� FKF�T>K� ?>HF� CR�JBHB
TFK��K>�IBQFPL�>�L�J>PF�ABK�P>J>�V>��>
FKF�>�?>HF�CR�>�D>>K�>QF?LLK�CR�->P>>
'>AR��AF�>?F�>I>�J>HFQF����j$>�T>K�KBK
PFHFFs�KB�BK�HLLPF�>KD>�BK�?LJ>CRQR
Q>HF�

'!!.�+/7.5�&5�!,!�+/7.5

'!!.�-!3!!�&5�!,!�-!3!!

����jj%KDBI�LCR�">PFV>�CR�->P>>�'>AR�+LKABB
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!�JBQF�>KD>�ABK�C>IFPF�Q>HFJ>K�s

BK�I>PF�>�CBQF

��j.B��JF�PF�T>K�%KDBI�Q>>JMR�K>�>
P>K�Q>MR��$>�>�?>IF�>KD>�D>>K�Q>>KD>
QLKDL�DF�>I>�ABK�PLTQR�>�PLTQR�CLL�AF
B�CBB�>�Q>MR�Q>HF��m5�>IF�HLK�J>H>KAFF
LL��5�>IF�HLK�J>H>KAFF�K>�>�D>>K�MFFPFF
CBP>�AF�->P>>�'>AR�PBBH>�DF�R����j5�>IF
HLK�KV>K�ABK�JBQF�CR�HLTKR��PRRA>QF
BABJ>K�>KD>�?FDFJ>K�CR�DLLKQ>MR��5
>IF� HLK�KV>K�>�JBQF� CR�>PF� >KD>�ABK
P>J>�AF�?B�B�IBF�>�ABK�Q>MR�>KD>�>�JBQF
CR�>I>�ABK�Q>>�P>J>��ABK�P>>CR�>KD>
ABK�AF�>�Kk�P>>CR��MFHFKT>K�>KD>�D>>K
T>K�c

��j.B�JF�PF�>�JBQF�>KD>�ABK�HLTKR
CR�DLLKQ>MR�>KD>�ABK�PRRA>QF�CR�ABK�
$BK�?B�>IF�HLK�J>H>KAFF�CR�CBQF�>KD>
!T>K��AF�?B�B�IBF�>�>PF�>KD>�ABK�PRRA>QF
s�BK����j.B�ABK�HFPF�>�JBQF�>KD>�>�C>IFPF
Q>HFJ>K��.B�BK�?B�TLLHL�DF�>�CLPF�JBQF
B�AR�CLLKALL�P>KF�DF�>�JBQF��"FH>�>�?B
HLIF�ABK�P>J>�AF�?B�>?F�>�J>FHF�CR�>
JBQF��>KD>�ABK�AF�?B�B�DF�>�ML?FHF�AF
DBF�BK�D>>KAF��.B�ABK�sFKDF�ABK�IF?FIF?F
DL�>�FKF�>�PT>JMR��AF�B�IBQF�C>V>�B�?LLK
BKHB� ABK� FQF� MLALL� KB� BK�� ��j->�� >
3>J>�AF�?B�B�IBF�K>�>�>PF�Q>MR��HFF�ABK
Q>>T>K�>KD>�>�CBQFELT��AF�?B�B�HLJLQL
KB�BK�JLCR��.B�>I>�ABK�CLL�KV>K�>�JBQF
CR�ABK��QB�ABK�?BB�CRR�������

$BK�T>K�ARKPR�V>IF

���7B� ?>H>A>QF�� KB� JF� PF� T>K
%KDBIj
� CR�->P>>� '>AR� P>H>

HLJLQL�>�'>AR�+LKABB�>�Q>MR�B�HLK�>
DLLKQ>MR�� !� AB� >KD>�T>K� D>>K� HBQF
>KD>�T>K�MFHFK�PLLQL�KB�BK�>K>��$>
>KD>�>�PLLQL�V>��>�LML�>�!?FPF��>�MBQF
CR�LKALL�ALQF��AF�Kk�>?F�LKALL���j.B��>
D>>MR�>�D>>K?FDF�IB?F�PLTQR�H>FJ>K�
!�H>FJ>K�V>��K>�>�D>>K�E>T�PFKBHF��AF

?B�AB� PBKQBK� CLPFQBK�H>?>��$>QF�K>�>
AFAF?FF��P>>Q>K��.B�>�?RF�BK�MLQF�AB��CR
Q>K�T>K�ARKPR�V>IF�I>KD>���j.B�>�%KDBI
QLTB�BK�DL�>�FKF�>�MBQF�CR�LKALL�ALQF�
AF�Kk�>?F�LKALL��.B�>�PLLQL�>�LIL�JLCR�
.B�>�K>HF�IBKQF�K>�>�ALL��CR�>�k�CBKAB
M>PF�HLJLQL�>�FKF�>�LIL�AB�JLL�CR�DL
HLIF�ABK�P>J>�CR�ABK�K>PF�K>PF�CLPF�ABK
ARKPR� V>IF� V>� M>P>��$>� ?>H>A>QF�� A>
ABK�L�ILPF�BK�CR�T>K�P>QR�MFPFQBK�

�j7B��JF�PF�QV>FMF�HLTKR�PRQRR�QR�
$>� ABK� P>J>� AF� ?B� HFPF� >� J>HFQF� CR
HRRQR�?B�PFALK�K>�>�ABK�HLTKR�PRQRR
V>��.B�AF�JF�IRHR��KB�JF�PF�ABK�>H>>�CR
ABK�P>J>��AF�ABK�?B�HLQF�ABK�KBHF�HFF�
CR�AF�ABK�?B�B�HLQLFDF�CR�->P>>�*BPBPF
>KD>�>�TLTQR�CR�->P>>�'>AR��$>�ABK
P>J>�V>�k�?B�DF�>�JBQF�D>>KAF�BCR�DF�>
JBQF�AF�DBF�BK��$>�PLPBBs�ABK�k�QBHB�>
J>FHF�s�BK�>�ABK�CBPF�BAB�>KD>�ABK�>K>�
$BK�P>J>�V>�HLK�>�IF?F�?>H>��A>�ABK�B
QFF� J>H>KAFF� >KD>� *BPBPF� T>K� ARKPR
V>IF���j$BK�Q>>�P>J>�AF�?B�ABAB��Kk�LML
HLJLQL� >� ABAB� ?>H>�� CLPF� ABK� T>K
ARKPR�V>IF�V>�M>P>��$FPF�K>�>�CLPF�LML
?>H>�>�ABAB���j$>�PBFDF�CR�ABK�P>J>��AF
AB�>�FKF�>�CLPF�LML?>H>�>�ABAB�V>��"FH>
ABK�K>�ABK�P>J>�CR�->P>>�'>AR��$BK
Kk�L�ABAB�AF�CR�QR�IBFPF��$>�ABK�P>�AB
BKHB� >M>FQF� ?BDFJ>K� CR�->P>>�'>AR
>KD>�+BIBPQBPF��$BK�L�PFALK�>KD>�BK�
BKHB� HLTKR� CR� QFF� >I>� P>KF� >KD>� BK
J>H>KAFF��T>K�ARKPR�V>IF�I>KD>�

3>>Q>K�I>PF

�j$>�� ?>H>� QB� ABK�T>K� ARKPR� V>IF
M>P>�� A>� ABK� L� ILPF� P>>Q>K� MRR� >
PFQ>>CR���j$>�>�L�DL�>�MB�ABK�K>PF�K>PF
B�Q>K�K>�>I>�MFPF�CR�DLLKQ>MR�>�MB�ABK
IF?FP>J>�B�Q>K�CR�HLIF�ABK�P>J>�HFPF�

.>� ABK� CLIRHR� V>�� ABK� B� H>F� 'LD
>KD>�->DLD��!�L�QV>F�ABK�HLK�J>H>K
AFF�CR�CBQF�>KD>�->P>>�'>AR��$>�ABK�L

����jj%KDBI�LCR�">PFV>�CR�->P>>�'>AR�+LKABB
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FMF�QB�P>J>�Kk�L�MLF�QBIF�ABK���j7B��ABK
P>J>�V>�HLJLQL�K>�>I>�PB�CR�DLLKQ>MR�
$>�ABK�L�ILKQR�>�CLQL�AF�->P>>�'>AR
IL?F�� !� CLQL� MB� ABK� P>J>� CR� ->P>>
'>AR�B�Q>K��->�AF�ABK�ILKQR�>�CLQL�V>
PL�H>?>��KB�->P>>�'>AR�MRR�C>V>�QLTB
HLJLQL�>�Q>MR�HLK�?LLK�>I>�ABK�sV>
HFF�

��j.B�ABK�sFKDF�P>>Q>K��>�AFAF?FF��AF
?B�B�HLIF�ABK�P>J>�DL�>�FKF�>�PT>JMR
AF�B�?LLK�BKHB�ABK� FQF�MLALL�KB�BK�
$BK�?B�sFKDF�>�JBQF�>KD>�>�C>IFPF�Q>HF 
J>K�DL�AB�QR��.>�>MB�ABK�L�AB�B�MFK>
ABF�>KD>�KBQF�CR�QBDL�

!�D>>K?FDF�TBQF�HLTKR�PRQRR

��j">H>A>QF��KB�JF�PF�T>K�D>>K?FDF
TBQF�HLTKR�PRQRR��$>�Q>MR�>KD>�DLLK
Q>MR�B�ILK�DTB�DF�!T>K��AF�PFALK�K>�>
PRQRR�V>��$>�KLFQF�JLL�ABK�?B�L�AB�CR
PF����j">H>A>QF��KB�JF�PF�>I>�P>J>�AF�?B
ABAB�� MFHFKT>K� >KD>� D>>KT>K�� $BK
Q>>JMR�>�CBPF�CR�>�TBQF�HLTKR�PRQRR�
">H>A>QF��KB�JF�PF�Q>HF�?RHR�LML��$>
PLPBBs�ABK�LML�T>K�Q>>�?RHR��>�?RHR
CR� IF?F��.B�!T>K��AF�PFALK�K>�>�TBQF
HLTKR�PRQRR��HRRQR�ABK�ABABP>J>�DF
ABK�PFQ>>CR�BKHB�C>�>�?B�PFHFFs�>�FKF�>
?RHR� V>�� C>� ABK� ?B� IF?F� >� DLLKQ>MR�
��j!I>�P>J>�AF�?B�ABAB�>�WB�?B�HLK�>
CBPF� CR� >� TBQF� HLTKR� PRQRR�� 3LPBBs
ABAB�>KD>�ABABHLKABBj
�MRR�ABK�ABAB
CR�ABK��HLK�>�CBPF�CR�>�TBQF�PRQRR��.B
!T>K�AF�PFALK�K>�>�TBQF�HLTKR�PRQRR�
HRRQR�ABK�BKHB�C>�ABK�?B�IF?F�>�DLLK
Q>MR����j.B�ABK�sFKDF�ABAB�>KD>�ABAB
HLKABB��DL�>�FKF�>�PT>JMR�AF�B�?LLK
BKHB�ABK�FQF�MLALL�DF�BK��!�C>V>�AF�B
?LLK�BKHB�ABK�FQF�MLALL�DF�BK�V>��K>
AF�CR�QR�QLLK�ABAB����j$>��P>J>�AF�KBK
k�PFHFFs�>�FKF�>�?RHR�CR�IF?F�V>��A>�ABK
L�sFKDF�BK�DL�>�FKF�>�C>V>��AF�B�?LLK
BKHB�ABK�FQF�MLALL�KB�BK�������

!�KVRK�Q>MR�>KD>�>�KVRK�DLLKQ>MR

���7B�� ?>H>A>QF�� KB�JF� PF�T>K
KVRK� Q>MR� >KD>� T>K� KVRK

DLLKQ>MR��"FH>�>�CLPF�Q>MR�>KD>�>�CLPF
DLLKQ>MR�?B�M>P>�DTB��$>�PLPBBs�>�WB
k�?B�AB�JLL�QR���j.B��JF�PF�>�>M>FQF�CLQL
CR�->P>>�'>AR��AF�ABK�B�H>F�>�.VRK
*BIRP>IBJ��!�P>H>�HLJLQL�>�'>AR�+LK
ABB��>�Q>MR�>KA>�B�HLK��!�JLF�BKHB��QB
ABK�PBBH>�T>K�RJ>K�JLF�QB�>�H>?>�
TBF�HLLPF�DF�BK� CR�>� QLLT�>KD>�T>K
J>K�

�j.B�JF�VBB�T>K�D>>K�Q>>KD>�4LKDL
Q>HF� HLJLQL� K>� >� HLTKR� PRQRR� CR
->P>>�'>AR�Q>HF��m!�Q>KMBBPF�CR�->P>>
'>AR� HLK� AB� >� MB� IF?FP>J>� AB�� $>
->P>>�'>AR�P>�Q>K�>�ABK�P>J>�JFKAFF�
$>�ABK�L�AB�>�CLIRHR�s�BK��A>�>�L�AB�>
'>AR�CR�ABK���j!�L�ABB�ABK�T>Q>>�>FK�
$>�ABAB��QV>IF��HBB�>KD>�MBK�Kk�L�AB
JLL�� "FH>� ABK� CLPFQBK� P>KF� V>� M>P>
DTB�c

�j.B� !T>K� AF� PFALK� K>� >� HLTKR
PRQRR�Q>HF��m5�IRHR�V>��-F�B�JBHB�>I>
P>KF�KVRK�?>H>�c�.B�>� Q>FDF�JF� Q>HF�
m3FHFFs�ABK�P>KF�V>��?FH>�ABK�P>KF�V>�
>�Kk�IBF��)�P>�sQLLT�ABK�c��j.B��>�Q>FDF
JF�?>H>�Q>HF��m!I>�P>KF�M>P>�H>?>��-F
K>�>�!IC>�>KD>�>�/JBD>��3L?RK��JF�K>
>�"FDFK�>KD>�>�+>?>�CR�>I>�P>KF��)?FF
P>J>�� AF�T>Q>>� B� HFF�� A>�JF� L� DF� BK
T>Q>>�AF�B�DF�IF?F�CR�QBDL�CR�>�AFFKDF�CR
PLPL���j3>J>�AF�TFKF��L�CBKAB�ABK�P>KF
V>��$>��JF�L�AB�ABK�'>AR��A>�ABK�L�AB
JF�MFHFK���j->��ABK�P>J>�AF�ABK�L�FQF
DL�>�FKF�>�PT>JMR�C>V>�AF�B�?LLK�BKHB
ABK�FQF�MLALL�KB�BK��K>�ABK�P>J>�AF�?B
CBBIB�CR�LIF�>�?FF?F�DL�ALL��ABK�P>J>�AF
k�?B�T>KF�?FF?F��ABK�P>J>�AF�?B�B�AR
>I>� PLTQR� LDFF�� ABK� HFFJ>K�� ABK
JLQVLJ>K��P>J>�AF�?B�B�AR�>I>�PLTQR
QLCRR�TLLHL��P>J>�AF�?B�B�AR�>CLHL

�����jj'FFHF�4LKDL��(>ABP
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ABBF�>KD>�ABK�IBFJ>K��$>��AFPF�K>�AF�CR
QR�ABAB�c

!�.VRK�*BIRP>IBJ

�j.B� T>K� CR� ABK� PBF?FK� %KDBIj
� CR
->P>>� '>AR�� AF� ?B� >?F� ABK� PBF?FK
HLJFHF�>KD>�ABK�PBF?FK�I>PFQF�PFQ>>CR�
HLK�>�JF��.B�>�Q>FDF�JF�Q>HF��m+LK��-F
L� QV>F� VR� DL� PLF� >� RJ>K� CR� >� 0FHFK
3FH>MR�AF�>�QLLT�>KD>�BK�c

��j.B�>�*BGB�CR�->P>>�'>AR�HLK�>�JF
Q>MR�T>K�>M>FQF�C>PF��.B�>�%KDBI�QV>F
JF�DTB�>�T>K�D>>K�EBF�JLKDL�Q>MR�
.B�>�PLF�JF�>�>M>FQF�CLQL��*BIRP>IBJ��!
P>H>�HLJLQL�>�Q>MR��>�MB�->P>>�'>AR
B�Q>K��B�HLK����j$>��>�C>PF�C>�->P>>�'>AR
?B�B�?BBKHF��?B�B�HFFK�>�EFF�CLQL��!�CLQL
?B�B�?BBKHF�BKHB�T>K�AV>J>KQF�PFQLK
ABK� B� H>F� G>PFMFPF�� ��j$BK� JBHB� T>K
D>>K�EBF�PFHLQR�ILKQR�>�CLQL��!�PFHLQR
V>��>?F�QT>IRCR�ALL�JLCR��$>�K>�F?FF
T>K� CR� ABK� ALL� V>�� T>K� %KDBI� CR
->P>>�'>AR�Q>>JMR��$>�K>�FKFFT>K�CR
ABK�ALL�V>��T>K�KBK� CR�T>K� CR�ABK
QT>IRCR� IL� CR� >� CLIRHR� CR� )PI>VBIF� ?B
PFHFFs����j$>��>�PB�CR�P>K�HLJLQL�CR�>
PFHLQR�?B�>?F�AFF�ALL��$>�PLPBBs�K>�>
PB�CR�P>K�ALKDL�>KD>�LMR�>KD>�?FIL�QR�
!I>�PB�?B�>?F�AFF�AFF�ALL�� ��j!�CLKA>
JBKQF� CR�>�PFHLQR�CR�>� CLQL�?B�PBQB�>
QT>IRCR�PFQLK�Q>MR��$>�K>�F?FFT>K�CR
ABK� QT>IRCR� PFQLK� CR� >� CLKA>JBKQF�
T>K�KBK�CR�T>K�CR�ABK�QT>IRCR�>M>FQF
?LPFHLMRJ>K� CR� >� 0FHFK� 3FH>MR� ?B
PFHFFs�

��j!�%KDBI��AF�?B�B�Q>HF�>KD>�JF�AB
?B�>?F�T>K�DLTQR�ALFQFHF�KB�BK�>K>�
$>�>KD>�>�ALFQFHF�V>�>�?B�L�J>FHF�>
CLQL� ILKQR�� $>� PLPBBs� >� ?B� L�J>FHF
ABK� ALL� >KD>� >� PFHLQR� PBBs� QR�� ��j!
CLQL� JBHB� CLH>KQF�� !� ?>>I>� >KD>� >
I>KD>� K>� >T>K��.B� >� %KDBI�J>FHF� >

CLQL�QB�ALL�>KD>�>�ALFQFHF��!�I>KD>�QR
ARKPR� >KD>� QR� LKALL� HFILJBFQF
������	�� !� ?>>I>� >KD>� >� EBF� CR� >
PFHLQR�V>��K>�>�PBBs�BKHB�>� I>KD>�s
BK�� ��j">H>A>QF�� KB� >� %KDBI� J>FHF� >
ABHF� CR� >� PFHLQR� QR�� !�J>FHF� BK� IBQF
BKHB� C>� IF?FP>J>� B� J>FHF� P>KF�� !
PFHLQR� ?B� ABHF� PFDFPFQBKQF� >� PFDFPF
JBFQF�

��j!�PFHLQR�?B�JBHB�>KD>�T>K�AV>
J>KQF�PLTQR�PFQLK�ABK�H>F��G>PFMFPF��->
>�CLQL�PBBs�?B�JBHB�>KD>�I>I>�DLTQR�B
?BBKHF�B�HLQF�C>V>��)�P>�IRHR�M>P>�KB�BK
HBIIB�BKHB�C>�F�P>�IRHR�M>P>�>�FKF�T>K
D>>PF����j$BK�?B�TBF�ABK�PFQLK�CLKA>
JBKQF�CR�>�PFHLQR�CR�>�CLQL�>KD>�QT>
IRCR�T>FQF�PLTQR�AFF�AFF�PFQLK�

!�CLPF�PFQLK�K>�AV>J>KQFj
�PBBs�
$F�CR�QR�K>�T>K�PLTQR�AV>J>KQF

PFQLK�ABK�B�H>F�I>PRIR�PFQLK�
$F�CR�AFF�K>�>�PFQLK�ABK�B�H>F

IL?BFKF�
$F�CR�CL�K>�PFJ>I>DF

�� $F�CR�CBFs�?B�JBHB�>KD>�T>K
PLTQR�AV>J>KQF�PFQLK�ABK
H>F�P>>ALKFHFPF�

$F�CR�PFDFPF�K>�P>IAFVLPF�
$F�CR�PBF?FK�K>�QLM>PF�
$F�CR�>FQFK�K>�?BIFIF�
$F�CR�KBFDFK�K>�HFFPLIFQF�
$F�CR�QFK�K>�HFFPLM>PF�
$F�CR�BIRCR�K>�P>sIF�
$F�CR�QT>IRCR�K>�>JBQFPF�

��j$BK� QT>IRCR� ALL�?B�JBHB� >KD>
T>K�D>>K�AFF�AV>J>KQF�PFQLK�ABK�B�H>F�
M>>IBIF�� )KFFT>K� CR�ABK�ALL�JLCR�V>
ABK� ?B� TBF� >KD>� T>K� M>>IBIF�� $BK
PFQ>>QF� CR�>� CLQL�?B�JBHB�>KD>�PLFsIF
DLTQR��$>�F�P>�IRHR�M>P>�KB�BK�BKHB�C>
F�P>�IRHR�M>P>�D>>PF�

��j-F�k�PF�T>K�HBIFHF�K>�>�CLQL�V>��!
k� AB� C>KLTAR� JLL� QR�� "FH>� ->P>>

����jj%KDBI�LCR�">PFV>�CR�->P>>�'>AR�+LKABB

�����jj$V>J>KQF�LCR�G>PFMFPF�
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'>AR�AF� >?F� >I>�J>HFQF� >KD>� >�0FHFK
3FH>MR� PBBs�� QBHB� >� MBBPF� CR� HBIFHF
H>?>����j3LPBBs��P>K�>KD>�JRK�PBBs�k
AB�C>KLTAR�CR�HFFK�>KA>�JLL��"FH>�>
?BBKHF�AF�->P>>�'>AR�B�?BBKHF�B�HFFK
>�EFF�CLQL��$>�>�I>JMR�CR�>�CLQL��K>�>
0FHFK�3FH>MR�� ��j!I>�ABK�CLIRHR�CR�EFF
DLLKQ>MR�L�>?F�>�HFFK�IBQF�CR�>�CLQL�V>�
$>�>I>�ABK�HLTKR�CR�DLLKQ>MR�L�QV>F
ABK�DRAR�CR�ABK�HLK�MLQF�>�FKF�>�CLQL�
��j$BK�ALL�CR�>�CLQL�L�AB�LML�LML�EFF
ABF��.LFQF�ABK�L�Q>MR�ABK��?FH>�KBQF�k
AB� >KA>�JLL�� ��j$BK�L� QV>F� ABK�JLF
P>KF�>KD>�ABK�DRAR�CR�ABK�CLIRHR�DL�>
FKF�>� CLQL�� ��j->�Kk�T>K�BKHFF� PLTQR
P>KF�AF�k�HFFK�L�DL�>�FKF�>�CLQL��3LPBBs�
P>J>�AF�B�AR�>I>�PLTQR�PBK�P>KF�>KD>
ABK�P>J>��AF�B�IBF�Kk�L�DL�>�FKF�>�CLQL�
->�K>�ABK�P>J>��AF�KBK�PFHFFs�>�FKF�>
?RHR�CR�IF?F�CR�>�0FHFK�3FH>MR��K>�ABK
L�DL�>�FKF�>�CLQL�������

!�T>Q>>�AF�B�DF�IF?F

���7B��?>H>A>QF��KB�>�%KDBIj
�CR
->P>>�'>AR�PLF�JF�>�IF?>�AF

>?F�>�T>Q>>�AF�B�DF�IF?F�CR�QBDL��!�IF?>
V>��B�ILK�HLJLQL�K>�>�HLTKR�PRQRR�CR
->P>>�'>AR�>KD>�>�0FHFK�3FH>MR��$>
>�T>Q>>�HFFK�QB��>F�JBHB�DBIBK�DBIBK�
�j!�?B�B� ILK�M>P>�>�JFKAFF� CR�>�D>>K
PFQ>>QF�CR�>�CLQL��$>�K>�>I>�ABK�QR�PB�CR
>�IF?>�V>��?LK�?B�AB�AF�?B�B�DF�IF?F��$>
QT>IRCR� IBFPF� >F� JBHB� KV>KV>K� T>K
V>IF�� )?FF�JRK�>F�JBHB�KV>KV>K�T>K
IBFPF��$BK�RTFF�s�BK�?B�AB�CR�ABBPF�ABK
K>PF�CR�DLLKQ>MR�

�j!�VRR�QBK�AB��A>�Kk�T>K�BKHFF�P>KF
L�AB�JLL�AF�CRRHR��->�>�HLTKR�PRQRR
CR�->P>>�'>AR�>KD>�>�0FHFK�3FH>MR�L
AB�>MB��$>�ABK�TLLHLJ>K�s�BK�P>�?BDF
BK�DF�BK�D>>KAF���j$>�ABK�P>�JFQF�->P>>
'>AR�CBPF�CBPF��$>�BK�KBK�L�AB�>�ABK
CBPF�BAB���j.BQF�Kk�L�AB�JLL��$>�ABK�Kk

L�>?F� I>JMR�BCR�>�P>K�C>KLTAR�JLL
QR��"FH>�K>�->P>>�'>AR�PBBs�L�AB�>
C>V>�CR�ABK��$>�CR�QBDL�ABK�P>�QFF�P>KF
BKHB�HLTKR�

�j.>JL�>�%KDBI�Q>FDF�JF�Q>HF��m$BK
P>KF�V>��K>�QRRQRR�P>KF�CR�sQLLT��.>
->P>>��K>�>�'>AR�AF�?B�B�PBKAB�BK�*BGB
CR�MFHF�ABK�>M>FQF�Q>HFJ>K�s�BK�P>K�CR
Q>HF��.B�BKPBBs�PBKAB�BK�%KDBI�CR�PLF
ABK�TLLHLJ>K�s�BK�ABK�P>KF�V>��AF�L
M>P>�BPF�BPF�c

!�HLK?>H>�CR�*BPBPF�+BIBPQBPF

�j.>JL�JF�VBB�T>K�QLKDL�Q>HF��m5
IRHR�V>��-F�B�HLK�BPF�BPF��$>�PBFDF�CR
ABK� P>J>� AF� L� QBHB� >� ?LPFHLMR�� AF
PFHFFs�>�FKF�>�?RHR�V>�c

�j7B�� K>�JF�� *LE>KFPF� VBB� >KD>� PF
ABK�P>KF�V>��$>��AF�JF�VBB�>KD>�PF�ABK
P>KF�V>��KB�JF�H>F�BKHB�T>K�ABAB�K>�>
CRQR�CR�>�%KDBI��AF�PLF�JF�ABK�P>KF�V>�
CR�DF�BK�D>>KAF�� �j->�>�Q>FDF�JF�Q>HF�
m.LKL�� .k� AR� PL�� "FH>� JF� K>� T>K
TLLHLJ>K�CR�->P>>�'>AR�IBQF�BKHB�VR
>KD>�ABK�?>>I>�s�VR�>KD>�ABK�>M>FQF
Q>HFJ>K�CR�->P>>�'>AR�>KD>�>I>�P>J>
AF�B�QBHB�ABK�P>KF�AF�PFHFFs�>�FKF�>�?RHR
V>��.>�->P>>�'>AR�T>T>K�VR�JR�DF
D>>KAF�c

��j.B�>�%KDBI�Q>FDF�JF�Q>HF��m.k�HF?FF
>�?LPFHLMR�CR�>�?RHR�V>��MLQF�>�T>KPB�
"FH>�>�QBK�HLLPR?B����j-BHB�>�P>J>�AF
B�AR�LDFF� Q>K�AR�LDFF��3>J>�AF�B� IF?F
T>K�QVL?L�IF?F��JBHB�>�IF?F�PL�DL�ALL�
->�P>J>�AF�B�AR�?RK��JBHB�>�AR�?RK
DL� ALL�� 3>J>� AF� B� IF?F� IBQFLMR� C>PF�
JBHB� >� IF?F� PL� DL� ALL�� 3>J>� AF� AB
>M>FQF�C>PF�DF�->P>>�'>AR��JBHB�>�MLQF
BKPBBs�JLL�>M>FQF�C>PF�c

��j.>JL�JF�VBB�T>K�4LKDL�Q>HF��m5
IRHR�V>��-F�B�HLK�AVLKPLK��$>�JF�B
HLK�CR�DF�>I>�P>J>�ABK�M>FJ>K�BKHB�C>
ABK�TLLHL�?B�AB����j-F�K>�>�!IC>�>KD>

����jj%KDBI�LCR�">PFV>�CR�->P>>�'>AR�+LKABB
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>� /JBD>�� 3L?RK� >� &LPFT>K� >KD>� >
+FF?LFT>K��!�"FDFK�>KD>�>�+>?>�CR�>I>
P>KF�

��jm$>�PBFDF�CR�>I>�ABK�P>J>�AF�T>PF
ABK�HLLPF�HFFK��"FH>�ABK�L�>?F�M>PF�CR
KV>K�ABK�PFF�CR�>�?LK�AF�B�DF�IF?F��$>
ABK�P>�>?F�M>PF�CR�DL�>�FKF�>�CLQL�QR�
��j->� ABK� A>DR�� ABK� QLCRRJ>K�� ABK
JLQVLJ>K��ABK�HFFJ>K��ABK�P>J>�AF�B
AR�>CLHLABBF�>KD>�>I>�ABK�P>J>�AF�IL?F
IBF��K>�ALLPB�ABK�L�Q>K�c

��j.>JL�JF�VBB�T>K�QLKDL�Q>HF��m.>
JF��*BPBPF�PBKAB�JF�%KDBI�HLK�CR�Q>FDF
VR�ABK�P>KF�V>��s�F�Q>FDF�ABK�HBIFHF��-F
K>�>�,RQR�CR�+LTKR�$>CBQF��PLPBBs�JF
K>� >� ">H>QBK� ->KMFHFK� CR� +LTKR
$>CBQF�M>>KPR��-F�K>�>�"BBKHF�3FQ>IF�AF
AB�CR�PF�QB�MBBPF�B�HLK�HFFK�c

��j.B�>�*BGB�>KD>�>�RJ>K�CR�>�0FHFK
3FH>MR�B�Q>HF��m%BVB��+LK�c�$>�JBHB
>I>� P>J>� AF� VBB� ABK� P>KF� V>� Q>HF�
m%BVB��+LK�c�-BHB�P>J>�AF�T>Q>>�B�HFF
HLK��$>�JBHB�P>J>�AF�T>KF�AFFKDF�CR

>�T>Q>>�AF�B�DF�IF?F��QBHB��A>�ABK�AFFKDF�
PLKABB�CR�M>F�

��j-F�B�T>PFHLF�F?FF�P>J>�AF�B�VBB�>
?LPFHLMR�CR�->P>>�'>AR�AF�AB�>�FKF�>
?RHR�V>�Q>HF��m.k�T>K�P>J>�AF�JR�MLQF
P>KF�>�Q>MR�CR�P>K�PFHFFs�V>�H>?>��"FH>
Bs�T>K�P>J>�AR�PL��A>�->P>>�'>AR�L
PFQ>>CR�BK�>KD>�ABK�PFQ>>CR�AF�PFHFFs�>
FKF�>�?RHR�V>����j3LPBBs��BCR�T>K�P>J>
MRR�T>K�P>KF�CR�>�?LPFHLMR�CR�->P>>
'>AR� AF� PFHFFs� >� FKF� >� ?RHR� V>�� A>
->P>>�'>AR�L�MRR�>�IBQF�AF�>�?B�>?F�CR
KV>K�ABK�PFF� CR�>�?LK�AF�B�DF� IF?F��AF
PFHFFs�>�FKF�>�?RHR�V>��3LPBBs�>�P>�MRR
>�IBQF�QR�AF�>�?B�>?F�CR�DL�>�FKF�>�>M>FQF
CLQL�AF�PFHFFs�>�FKF�>�?RHR�V>�c

��j7B��>�P>J>�AF�B�Q>HF�ABK�P>KF�V>�
Q>HF��m&R�QRR��-F�B�HLK�AVLKPLK�c

!JBK��K>�PL�AB��+LK�->P>>�*BPBPF�
HLK�

��j-BHB�->P>>�*BPBPF�QBHB�D>>K�?RK
>QF�C>PF�K>JL�IRHR�R�>I>��!JBK��K>�PL
AB�
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