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8-&(!/323(!+&!'073(4!8.+.(!#.(!/-%/&(!+&!/3--&8&-3(!<.--3+.(4!
#.(!/350,.(! #&'3,83+.(!D! 8-3,(B.-53+.(!&,!%,3!&(2&/0&!+&!
#3-7.(! <%#8.(! +&! /.,'.D&(! 32#3(83+.(4! &,! 3-535&,8.!
+&(8-.G3+.4!&,!/3+E'&-&(!-&8.-/0+.(!D!-&5&80+.(!%,.(!+&,8-.!
+&! .8-.(! D! /.5.! 320#3+.(! 3! 23#3+3(>! !n&;3(! 3! 8-&0,83! 802.(!
8&,+0+.(!+&!7.#2&!2.-!&#!(%&#.4!&,!%,3!&,/-%/0$3+3C!'&;3(!3!
(.#+3+.(!3(/&,+&-!70-3,+.!(.<-&!(;!50(5.(4!(0&52-&!3!5E(!
+&!)*!5&8-.(!+&!3#8%-3!D!-&(8.(!+&!23,83#.,&(!2&73+.(!3!#.!
3#8.!+&!#.(!2./.(!E-<.#&(!9%&!9%&+3<3,!cjd!D!+%-3,8&!5&(&(!
&(8.!(0,!/&(3-P>!
`.(! 50(5.(! @.--.-&(4! 3%,9%&! /.,! (0(8&53(! +&! 8-0,/@&-3(!
5&,.(! (.B0(80/3+.(! D! /.,! 5E(! 7%&--3! +&! 5.'050&,8.! (&!
'0'0&-.,! &,! "%-.23! .-0&,83#4! +.,+&! /.5<38;3,! 3#&53,&(4!
3%(8-;3/.(!D!8%-/.(!/.,8-3!#.(!-%(.(>!!L(;!/.5.!&,!.//0+&,8&!
(&!(.#;3!'0'0-!D!2&#&3-!&,8&--3+.(!&,!&#!<3--.4!&,!&#!&(8&!#3(!
8&52&-38%-3(!,.!(%2&-3<3,!5%/@3(!'&/&(!#.(!)S!7-3+.(!<3$.!
/&-.>! !`.(!@&-0+.(!9%&!9%&+3<3,! 8&,+0+.(! &,! &#! /352.!+&!
<383##3!(&!/.,7&#3<3,!23-3!#%&7.!(&-!+&'.-3+.(!2.-!#.(!#.<.(>!!
J-3(! #3! ?&'.#%/0=,! <.#/@&'09%&! +&! ./8%<-&! +&! )K)[4! &#!
&$1-/08.!-%(.!'0'0=!%,!2-./&(.!+&!+&(0,8&7-3/0=,!/-&/0&,8&!D!
#.(!3#&53,&(!3'3,G3-.,!/3(0!(0,!-&(0(8&,/03!@3/03!&#!0,8&-0.-!
+&#!&(83+.!(.'0180/.>!!",!53-G.!+&!)K)Z!`&,0,!+&<;3!B0-53-!
23G>! ! ",! &(&! /.,8&:8.! U/-3,034! <3$.! 8%8&#3! 3#&53,34! (&!
8-3,(B.-5=! &,! %,! &(83+.! 3%8=,.5.>! ! L#/3,G3<3! (%!
0,+&2&,+&,/03!2.-!2-05&-3!'&G!&#!&(83+.!9%&!2-.837.,0G3!#3!
3/8%3#!7%&--3!9%&!@.D!3B&/83!3!"%-.23>!!A&-.!&##3!,.!+%-3-;3!
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5%/@.>! !M0&,8-3(!&,!.//0+&,8&!#3!A-05&-3!Q%&--3!M%,+03#!
##&73<3!3!(%!B0,!&#!))!+&!,.'0&5<-&!+&!)K)Z4!&,!.-0&,8&!%,3!
(&-0&! +&! (3,7-0&,8.(! /.,B#0/8.(! (&! &:8&,+0&-.,! @3(83!
/.50&,G.(!+&!#3!+1/3+3!+&!#.(!'&0,8&>!!^&!2&#&=!&,!R0,#3,+034!
&,! #.(! A3;(&(! IE#80/.(! V! #.(! 9%&! /.,(07%0&-.,! (%!
0,+&2&,+&,/03!3#!07%3#!9%&!U/-3,03!_4!&,!#3!J%-9%;3!+&!a&53#!
L838i-m!V!+.,+&!8%'0&-.,!#%73-!2-./&(.(!+&!#0520&G3!18,0/3!
+&! +05&,(0.,&(! 7073,8&(/3(4! 0,/#%D&,+.! &#! 7&,./0+0.!
3-5&,0.!_!D4!(.<-&!8.+.4!&,!#3!Q%&--3!F0'0#!?%(3>!"(83!B%&!%,!
/.,B#0/8.!@.--.-.(.4!9%&!(&!/.5<380=!(0,!B-.,8&-3(!B0$3(4!&,8-&!
#.(! -.$.(! D! #.(! <#3,/.(4! 2&-.! &,! &#! 9%&! 835<01,! (&!
0,'.#%/-3-.,4! &$1-/08.(! /352&(0,.(4! 3,3-9%0(83(! D! 835<01,!
#3(! +0(80,83(! ,3/0.,3#0+3+&(! 9%&! <%(/3<3,! /.,(.#0+3-(&! 3!
/.(83!+&#!-1705&,!<.#/@&'09%&4!/.5.!2.#3/.(!D!%/-3,03,.(>!!
",!&##3!#.(!5%&-8.(4!83,8.!50#083-&(!/.5.!/0'0#&(4!(&!/.,83-.,!
2.-! 50##.,&(>! ! g%-3,8&! (%! +&(3--.##.! a0&o4! #3! /32083#! +&!
U/-3,034! /35<0=! +&! 53,.(! )[! '&/&(>! ! ",! 5&+0.! +&! &##3!
8%'0&-.,!#%73-!%,3!(&-0&!+&!2-.7-.5(!/.,8-3!#.(!$%+;.(C!50#&(!
+&!,&7./0.(!B%&-.,!(39%&3+.(!D!+&(8-%0+.(!D!&,!8.-,.!3!#.(!
/0&,!50#!$%+;.(!B%&-.,!3(&(0,3+.(>!!F.,!&#!8-0%,B.!+&!#.(!-.$.(!
&,!#3!7%&--3!/0'0#!##&7=!3!(%!B0,!#3!0,+&2&,+&,/03!%/-3,03,3>!!
",!5&+0.!+&!&##3!(&!+0.!#3!7%&--3!-%(._2.#3/3!+.,+&!&(8%'.!
/&-/3! +&! /.,/-&83-(&! #.! 9%&! 23-&/0&-3! 2-&8&,+&-! @.D! +;3!
n#3+050-! A%80,>! ",! %,! +0(/%-(.! (&/-&8.! 2-.,%,/03+.! 2.-!
`&,0,! /%3,+.! (%(! 8-.23(! 23-&/;3,! 3! 2%,8.! +&! 73,3-! &(3!
7%&--34!&#!+0/83+.-!/.5%,0(83! (&63#3<3W!ON&5.(!32-&,+0+.!
9%&! &,! 3#7H,! #%73-! +&8-E(! +&!n3-(.'03! ,.! (&! &,/%&,8-3! &#!
/&,8-.! +&#! 7.<0&-,.! <%-7%1(! 2.#3/.4! (0,.! &#! /&,8-.! +&! #3!
8.83#0+3+!+&#!3/8%3#!(0(8&53!+&#!052&-03#0(5.!0,8&-,3/0.,3#4!D!
9%&! #3(!/0-/%,(83,/03(!,.(!.B-&/&,! #3!.2.-8%,0+3+!+&!@3/&-!
835<3#&3-!&(&!(0(8&53!D!+&!@3/&-!2.#;80/3!,.!&,!A.#.,034!(0,.!
&,! L#&53,03! &! Y,7#38&--3>! ! g&! &(83! B.-53! /-&3-&5.(! &,!
L#&53,03! &! Y,7#38&--3! %,3! G.,3! 8.83#5&,8&! ,%&'3! 23-3! #3!
-&'.#%/0=,!2-.#&83-03! /.,8-3! &#! 052&-03#0(5.!5%,+03#P>! !"#!
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50#37-.!+&#!n;(8%#3!3<.-8=!#.(!(%&6.(!+&!/.,9%0(83!+&#!#;+&-!
<.#/@&'09%&>!!
`#353-!2&-;.+.!+&!&,8-&7%&--3(!3#!9%&!(&!&:80&,+&!&,8-&!#.(!
+.(!/.,B#0/8.(!5%,+03#&(4!&,8-&!)K)K!D!)K\K4!,.!23-&/&!2.-!
&(.!5%D!3+&/%3+.>!!`3!7%&--3!D!#3(!2.#;80/3(!+&!&:8&-50,0.!D!
+&!'0.#&,/03!&:8-&53!(07%0&-.,!5%D!2-&(&,8&(!+%-3,8&!&(3(!
+.(! +1/3+3(>! ! A%&+&,! -&/.-+3-(&! 3#! -&(2&/8.! #3! 0,'3(0=,!
083#03,3! +&!L<0(0,03! &,! )K\*! D! #3! Q%&--3! F0'0#! "(236.#34!
/.,B#0/8.(!35<.(!&,!#.(!9%&!(&!#%/@=!/.,!7-3,!/-%&#+3+!D!&,!
&#!9%&!&52&G3-.,!3!@3/&-(&!/.5%,&(!#.(!<.5<3-+&.(!31-&.(!
(.<-&!#3!2.<#3/0=,!/0'0#>!!A&-.!.8-.!802.!+&!'0.#&,/034!8.+3';3!
5E(!&:8-&534!3B&/83-;3!3!U/-3,03>!!",!5&+0.!+&#!2-./&(.!+&!
/.#&/80'0G3/0=,!+&!#3!80&--3!052%#(3+.!2.-!^83#0,!&,!#3!+1/3+3!
+&!#.(!8-&0,834!23-3!'&,/&-!#3!.2.(0/0=,!+&!#.(!/352&(0,.(!D!
#3! -&(0(8&,/03! ,3/0.,3#0(83! %/-3,03,34! #.(! /.5%,0(83(4!
-&/%--0&,+.!3! #3! B%&-G3!+&#!&(83+.4!2-./&+0&-.,!3!/.,B0(/3-!
8.+.!&#!7-3,.!+&!#.(!m.#$.(&(>!!"#!-&(%#83+.!(&-;3!&#!N.#+.5.-4!
%,3!@35<-%,3!+&!+05&,(0.,&(!7073,8&(/3(!9%&!3B&/8=!3!%,.(!
[S!50##.,&(!+&!2&-(.,3(!D!8&-50,=!/.,!#3!5%&-8&!+&!%,.(!Z!
50##.,&(4! 5E(! +&! #3! 5083+! +&! &##.(! %/-3,03,.(>! F.5.!
/.,/#%;3!%,!+02#.5E80/.!3#&5E,!&,!#3!G.,34!O&,!U/-3,03!@3!
(0+.!#09%0+3+3!#3!/%&(80=,!,3/0.,3#P>!
L#!353,&/&-!+&#!bf!+&!37.(8.!+&!)K\K4!&,!M.(/H4!(&!B0-53<3!
&#!A3/8.!,3G0_(.'0180/.>!!A3-3!(.-2-&(3!+&#!5%,+.!&!0,/#%(.!
+&!#.(!50(5.(!50#083,8&(!,3G0(!D!/.5%,0(83(4!N08#&-!D!^83#0,!
23(3<3,! 3! (&-! 3#03+.(>! !p%&+3<3! #0(8.! &#! &(/&,3-0.! 23-3! &#!
&(83##0+.! +&! #3! ^&7%,+3! Q%&--3! M%,+03#>! ! "#! 8-383+.! 0<3!
3/.52363+.!+&!%,!2-.8./.#.!(&/-&8.!2.-!&#!9%&!#.(! #;+&-&(!
8.83#083-0.(! (&! -&23-8;3,! &(B&-3(! +&! 0,B#%&,/03! &,! "%-.23!
q-0&,83#W! (&! +0'0+;3,! 2.-!5083+&(! A.#.,03! D! 23-3! #3!U,0=,!
^.'0180/3! 9%&+3<3,! #.(! 23;(&(! <E#80/.(! D! M.#+3'03>! ! g&!
0,5&+038.!B%&-.,!./%23+.(!2.-!#3!r&@-53/@8!D!&#!"$1-/08.!
?.$.4!&#!9%&!835<01,!383/=!R0,#3,+03>!!",!35<3(!5083+&(!+&!
A.#.,034! %,3! '&G! 0,0/03+3! #3! 7%&--3! 5%,+03#! V! B%&-3! +&#!
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E5<08.!&(8-0/835&,8&!50#083-!_!(&!+&8%'.!D!3(&(0,=!2.-!50#&(!
3! #.(! 50&5<-.(! +&! #3(! /#3(&(! +0-07&,8&(4! /.5.! 2.#;80/.(4!
0,8&#&/8%3#&(4! &52-&(3-0.(4! 8&--38&,0&,8&(! D! (3/&-+.8&(>!
N&-53,!n.((4!/38&+-E80/.!+&!#3!U,0'&-(0+3+!+&!A.(&,4!9%0&,!
##&73-;3! 3! (&-! &#! 5E(! 2-&(8070.(.! +&! #.(! 2-.B&(.-&(! +&!
3,38.5;3!&,!#3!L#&53,03!/.5%,0(83!&(/-0<;3!&,!(%!+03-0.!&,!
$%,0.! +&! )Kf)W! OA0&,(.! 9%&! #3! /%&(80=,! 2.#3/3! +&<&!
.<(&-'3-(&! (0,! (&,8050&,8.(4! +&(+&! %,3! 2&-(2&/80'3!
2%-35&,8&! <0.#=70/3>! !J&,&5.(! 9%&! &:8&-50,3-#.(! .! (0! ,.!
&##.(!,.(!3,09%0#3-E,!3!,.(.8-.(>! !T!2.-! &(.!&(!9%&!D.!5&!
3#&7-.!2.-!/3+3!2.#3/.!9%&!D3!,.!'0'&P>!",!&#!(&/8.-!3#&5E,!
(&!0,0/0=!#3!2&-(&/%/0=,!+&!#3!2.<#3/0=,!$%+;34!#3!9%&!&52&G=!
3! (&-! /.,/&,8-3+3! &,! 7@&88.(! D! 3(&(0,3+34! D! &,! #3! 5083+!
(.'0180/3!&#!/-05&,!5E(!-&2-&(&,8380'.!&(8%'.!/.,(808%0+.!2.-!
#3!5383,G3!+&!a38D,4!+.,+&!(&!&$&/%8=!/.,!%,!80-.!&,!#3!,%/3!
3!%,!23-!+&!+&/&,3(!+&!50#&(!+&!.B0/03#&(!D!50&5<-.(!+&!#.(!
(&/8.-&(! +0-07&,8&(! 2.#3/.(>! ! F0&,8.(! +&! 50#&(! V! #.! 9%&!
835<01,! ./%--0-;3! &,! "(8.,034! `&8.,03! D! `08%3,03! V! B%&-.,!
+&2.-83+.(!3!#.(!&:8-&5.(!+&!#3!U,0=,!^.'0180/3>!!
`3! ^&7%,+3! Q%&--3! M%,+03#! (&! @3<;3! 0,0/03+.! /.,! #3!
0,'3(0=,!+&!A.#.,03!&#!)!+&!(&280&5<-&!+&!)K\K4!D!/.,!7-3,!
-320+&G!(&!&:8&,+0=!2.-!<%&,3!23-8&!+&!"%-.23!D!8&-50,3-;3!
2.-!##&'3-!3!#3!5%&-8&!3!%,.(!*S!50##.,&(!+&!2&-(.,3(>!!J-3(!
%,!23-!+&!36.(!+&!/-%&,8.(!/.5<38&(!V!+&(3--.##3+.(!3!7-3,!
'&#./0+3+4! 7-3/03(! 3#! &52#&.! /.5<0,3+.! +&! 83,9%&(! D!
3'0.,&(4!/.,! #.(!9%&!(&! (%2&-=!&#!&5238&!+&! #3(! 8-0,/@&-3(!
/3-3/8&-;(80/.!+&#!3,8&-0.-!/.,B#0/8.!5%,+03#!_!#3!L#&53,03!+&!
N08#&-!D3!@3<;3!/.,9%0(83+.!%,!052&-0.!9%&!(&!&:8&,+;3!+&(+&!
].-%&73!3!Q-&/03!D!+&!R-3,/03!3! #3! B-.,8&-3! -%(3>! !A&-.!&#!
'&-+3+&-.!@.--.-!+&!#3!7%&--3!(&!&52&G3-;3!-&/01,!3!'0'0-!/.,!
&#!0,0/0.!+&!#3!q2&-3/0=,!I3-<3--.$34!&#!3839%&!3#&5E,!3!#3!
U,0=,!̂ .'0180/3!&#!bb!+&!$%,0.!+&!)Kf)4!+.,+&!(&!&,B-&,83-.,!
#.(!7-3,+&(!-&7;5&,&(!8.83#083-0.(W!#3!L#&53,03!+&!N08#&-!D!#3!
?%(03! +&! ^83#0,>! ! ",! %,! +0(/%-(.! 2-.,%,/03+.! 3,8&! b*S!
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7&,&-3#&(!9%&!23-80/023-;3,!&,!&(3!/352363!V!#3!7-3,!53D.-;3!
+&!&##.(!23-8&!+&!#.(!(&/8.-&(!+0-07&,8&(!8-3+0/0.,3#&(!+&#!23;(!
7&-53,.4! #.(! 9%&! ,.! 53,0B&(83-.,! ,0,7%,3! .<$&/0=,! .!
2-.8&(83! V!N08#&-! (&63#3<3! 9%&! #3! 9%&! (&! 0,0/03<3! &-3! O%,3!
#%/@3!+&!3,09%0#350&,8.!&,!#3!9%&!,.!(&!+&<;3!/.,(&-'3-!3#!
&,&507.P>! ! ^&! 8-383<3! +&! /.,9%0(83-! `&<&,(-3%54! &(23/0.!
'083#4! 2.-! #.! 9%&! +&<;3,! &#050,3-(&! %,.(! \S! 50##.,&(! +&!
&(#3'.(!23-3!@3/&-!&(23/0.!3!#.(!,%&'.(!(&6.-&(!3-0.(>!!"(8&!
.<$&80'.!,.!(&!3#/3,G=!3!/.,/-&83-4! (0,!2&-$%0/0.!+&!9%&!(&!
3(&(0,3-3! .! +&$3-3! 5.-0-! 3! %,.(! \! 50##.,&(! D! 5&+0.! +&!
2-0(0.,&-.(! +&! 7%&--3! -%(.(! D! 3#! 50##=,! +&! ';/8053(! 9%&!
5%-0&-.,!+&!@35<-&!&,!&#!(080.!+&!`&,0,7-3+.>!!
q8-.!3(2&/8.!8&--0<#&!+&!&(83!/352363!9%&!3!'&/&(!(&!.#'0+3!
&(!9%&!+%-3,8&!&##3!(&!0,0/0=!#.!9%&!8&-50,3-;3!2.-!##353(&!&#!
@.#./3%(8.>! ! ",! &B&/8.4! 8-3(! #3(! 8-.23(! +&! #3! r&@-53/@8!
&,8-3-.,!&,!?%(03!2&9%&63(!%,0+3+&(!+&!2.#0/;34!&,8-&!&##3(!
#.(!"0,(38G7-%22&,!+&!#3(!^^4!9%&!8&,;3,!2.-!50(0=,!&$&/%83-!
3!#.(!/.50(3-0.(!D!+0-07&,8&(!/.5%,0(83(!D!3!#.(!$%+;.(>!^%!
3//0=,!/.,(0(80=!&,!&:8&-50,3-#.(4!3!8-3'1(!+&!B%(0#350&,8.(!
53(0'.(! 9%&! 8&-50,3-.,! 2.-! 0,/#%0-! 3! /.5%,0+3+&(!
/.52#&83(!+&!$%+;.(4!0,/#%D&,+.!5%$&-&(!D!,06.(>!!^&7H,!&#!
8&(805.,0.!+&!%,!23-80/023,8&!&,!&(83(!3//0.,&(!O#.!,.-53#!
(&-;3!9%&!#3(!';/8053(!B%&-3,!3/.(83+3(!<./3!3<3$.!&,!#3!G3,$3!
9%&!2-&'035&,8&!(&!@3<;3!&:/3'3+.4!23-3!+&(2%1(!+0(23-3-#&(!
%,! 80-.! &,! #3! ,%/3>! ! ",! 3#7%,.(! /3(.(! #.(! /%&-2.(! +&! #3(!
2-05&-3(! ';/8053(! &-3,! /%<0&-8.(! /.,! 3-&,3! 3,8&(! +&! 9%&!
##&73-3! &#! 2-=:05.! 7-%2.! +&! &$&/%83+.(4! 50&,8-3(! 9%&! #.!
,.-53#!5E(!3+&#3,8&!(&-;3!9%&!#3(!,%&'3(!';/8053(!+&<0&-3,!
8&,+&-(&!(.<-&!#.(!/%&-2.(!+&!#.(!-&/01,!&$&/%83+.(P>!!!
^&! (%&#&! /-&&-! 9%&! 9%0&,&(! &(83<3,! 3! #3! /3<&G3! +&! #.(!
"0,(38G7-%22&,! +&<;3,! (&-! 3#7H,! 802.! +&! /-050,3#&(!
-&/#%83+.(! &,! #.(! <3$.(! B.,+.(! +&! I&-#;,! %! .8-3(! 7-3,+&(!
/0%+3+&(! 3#&53,3(>! !A&-.! #3!'&-+3+!&(!9%&!<%&,3!23-8&!+&!
&##.(!&-3,!$='&,&(!3/3+150/.(!/.,!&#!7-3+.!+&!+./8.-4!/.5.!
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D!\S!+&!(&280&5<-&!+&!)Kf)!8%'.!#%73-!&,!I3<0!e3-4! 8-3(! #3!
/.,9%0(83!+&!a0&o!2.-!&#!&$1-/08.!3#&5E,4!#3!53D.-!53(3/-&!
+&!$%+;.(!%/-3,03,.(>!!",!%,.(!<3--3,/.(!+&!#3(!3B%&-3(!+&!#3!
/32083#! +&! U/-3,03! B%&-.,! &$&/%83+.(! \\>[[)! $%+;.(>! ! "(83!
.2&-3/0=,!B%&!+0-070+3!2.-!&#!/.53,+3,8&!+&#!"0,(38G7-%22&!
F4!g->!g->!q88.!?3(/@4!/.,!%,!+.<#&!+./8.-3+.!&,!g&-&/@.!D!
&,!"/.,.5;34!D!2.-!&#!+&#!/.53,+.!&(2&/03#!fs!3!/%D3!/3<&G3!
&(83<3! &#! 3-9%08&/8.! A3%#! I#.<&#>! `%&7.! '&,+-;3! #3!
052#&5&,83/0=,! +&! #.(! /352.(! +&! &:8&-50,0.! /.,! (%(!
/E53-3(!+&!73(>!!!!
^83#0,!/.,+%$.!#3!7%&--3!+&!%,3!B.-53!(&5&$3,8&>!!",!53,.(!
-%(3(!5%-0&-.,!/&-/3!+&!%,!50##=,!+&!2-0(0.,&-.(!3#&53,&(!D!
3! &##.! @3<-;3! 9%&! 37-&73-! #3! +&2.-83/0=,! +&! ,3/0.,&(!
/.52#&83(4! /.,(0+&-3+3(! 2./.! B03<#&(4! 3! #.(! &:8-&5.(! +&!
^0<&-03!D!+&!a3G3$0(8E,4!&,!/.,+0/0.,&(!8&--0<#&(!D!+&(80,3+.(!
3! 8-3<3$.(!B.-G3+.(>! !^&-;3!&#!/3(.!+&!%,!50##=,!+.(/0&,8.(!
50#! 3#&53,&(! +&#! n.#73! D! 3! &##.(! (&! +&<&! 37-&73-! 3! #.(!
/@&/@&,0.(4!0,7%(/@&(4!3-5&,0.(4!<H#73-.(4!8%-/.(!D!8E-83-.(!
+&!F-05&3>!!^&7H,!]0m083!F-%/@.o!^83#0,!,.!+&2.-8=!3!#.(!
%/-3,03,.(!(=#.!2.-9%&!&-3,!5%/@.(>!
L5<.(! <3,+.(! &,! #%/@3! 2-3/80/3-.,! %,3! 2.#;80/3! +&! 80&--3!
3--3(3+34! /.,! #.! 9%&! &#! (%B-050&,8.! +&! #3! 2.<#3/0=,! /0'0#!
3#/3,G=!/.83(!&:8-&53(>!!L!5&+0+3!9%&!#3(!8-.23(!(&!-&80-3<3,!
+&(8-%;3,!8.+.!39%&##.!9%&!2%+0&-3!(&-'0-!3#!&,&507.4!/.,!#.!
9%&!#3!2.<#3/0=,!#./3#!(&!9%&+3<3!(0,!5&+0.(!+&!(%<(0(8&,/03>!!
ME(! 8.+3';34! /%3,+.! +&(2%1(! +&! ^83#0,7-3+.! #3(! 8-.23(!
3#&53,3(!(&!'0&-.,!B.-G3+3(!3!-&8-./&+&-!D!#.(!-%(.(!B%&-.,!
-&/%2&-3,+.! (%! 2-.20.! 8&--08.-0.4! #3! 2.<#3/0=,! 9%&! @3<;3!
&(83+.! 3! '&/&(! 2.-! 36.(! &,! /.,83/8.! /.,! #.(! 3#&53,&(! &-3!
50-3+3!/.,!23-80/%#3-!(.(2&/@3!2.-!^83#0,4!2.-!#.!9%&!(&!#.(!
(.5&80=!3!%,!'0.#&,8.!2-./&(.!+&!(.'0&80G3/0=,4!9%&!0,/#%D=!
,%&'3(!+&2.-83/0.,&(!53(0'3(>!!q8-3!'&G!#.(!5E(!3B&/83+.(!



!#"
"

(&-;3,!#.(!@3<083,8&(!+&!#.(!23;(&(!<E#80/.(4!U/-3,034!A.#.,03!
D!M.#+3'03>!
",! #3! B3(&! B0,3#! +&#! /.,B#0/8.4! /%3,+.! #.(! (.#+3+.(! -%(.(!
+&$3-.,! (%! 8&--08.-0.! D! &52&G3-.,! 3! 3+&,8-3-(&! &,! "%-.23!
.//0+&,83#! (&! &,/.,8-3-.,! /.,! (./0&+3+&(! 9%&4! 2&(&! 3! #3!
7%&--34! '0';3,! &,! /.,+0/0.,&(!538&-03#&(!5%D! (%2&-0.-&(! 3!
#3(!+&!(%!O23-3;(.!/.5%,0(83P4!9%&!&-3!#.!H,0/.!9%&!@3<;3,!
/.,./0+.!&,!(%!'0+34!/.,!#.!9%&!3%5&,8=!(%!-&,/.-!&#!9%&!(&!
53,0B&(8=!&,!7-3,+&(!(39%&.(>!L#!##&73-!3!#3!B-.,8&-3!3#&53,3!
3!&(.(!5.80'.(!+&!.+0.!(&!37-&7=!&#!&(2;-08%!+&!'&,73,G3C!#.(!
3#&53,&(!+&<;3,!2373-!2.-!8.+3(!#3(!38-./0+3+&(!9%&!@3<;3,!
/.5&80+.! &,! #3! U,0=,! ^.'0180/3>! ! U,.(! )bS>SSS! /0'0#&(!
5%-0&-.,! 3(&(0,3+.(! &,! &#! &(8&! +&!L#&53,03! &,! #.(!5&(&(!
B0,3#&(!+&!#3!7%&--3!D!#.(!0,/&,+0.(4!-.<.(!D!3/8.(!'3,+E#0/.(!
+&!8.+.!802.!&(8%'0&-.,!3!#3!.-+&,!+&#!+;3>!!F0&,8.(!+&!50#&(!
B%&-.,! ##&'3+.(! B.-G3+35&,8&! 3! /352.(! +&! 8-3<3$.(! 3#!
0,8&-0.-!+&!?%(03>!!L!#3!2.<#3/0=,!B&5&,0,3!+&!I&-#;,!#&!8./=!
(%B-0-!#3!5E(!7-3,+&!'0.#3/0=,!53(0'3!+&!#3!@0(8.-03>!!"#!.+0.!
+&(383+.! #.! &:2-&(3<3! /.,! B%&-G3! &#! 2.&83! /.5%,0(83! Y#03!
"@-&,<%-7W! O].! (=#.! +0'0(0.,&(! D! &$1-/08.(! 3'3,G3,! (.<-&!
I&-#;,j! M0&,8-3(! 3'3,G35.(! 3! 8-3'1(! +&! A.5&-3,03! (&!
&:80&,+&! 3,8&! ,%&(8-.(! .$.(! #3! /352063! +&'3(83+3! D!
&52323+3!&,!(3,7-&!+&!I0&#.--%(03j!L#&53,034!70-3-E(!&,!
/;-/%#.(4!3%##3,+.!&,!5&+0.!+&!8%!37.,;3!5.-83#>!!kN3!##&73+.!
#3!@.-3!+&!,%&(8-3!'&,73,G3lP!
L!&(3(!3#8%-3(!+&!#3!7%&--3!D!5E(!3##E!+&!#3(!5%&-8&(!&,!#.(!
/352.(! +&! <383##34! 9%&! 3#/3,G3-.,! (%(! &:8-&5.(! &,! #.(!
H#805.(!5&(&(!+&#!/.,B#0/8.4!#.!5E(!+%-.!23-3!#.(!3#&53,&(!
@3<;3! (0+.! &#! <.5<3-+&.! 53(0'.! 3! 9%&! B%&-.,! (.5&80+3(!
8.+3(! (%(! 2-0,/023#&(! /0%+3+&(! D! 9%&4! 3+&5E(! +&! #3!
+&(8-%//0=,4!2-.'./3-.,!#3!5%&-8&!+&!/&-/3!+&!5&+0.!50##=,!
+&!/0'0#&(>!!A.-!&$&52#.4!#3!.2&-3/0=,!Q.5.--3!9%&!3B&/8=!3!
N35<%-7.!3!B0,&(!+&!$%#0.!+&!)Kf\4!&,!#3!9%&!%,3!5&G/#3!+&!
<.5<3(! 0,/&,+03-03(! D! &:2#.(0'3(! 2-.'./3-.,! &,! &#! /&,8-.!
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@0(8=-0/.! +&! #3! /0%+3+! %,! 0,/&,+0.! 23'.-.(.! 9%&! /.(8=! #3!
5%&-8&!3!5E(!+&!fS!50#!2&-(.,3(>!!A.-!#.!5&,.(!"%-.23!(&!
3@.--=! #3! <.5<3! 38=50/3! #3! 9%&! 8.+3';3! ,.! &(83<3! #0(83!
/%3,+.!#3!7%&--3!##&7=!3!(%!B0,!&,!&(&!/.,80,&,8&>!
A&-.4!/.5.!./%--0=!8-3(!&#!2-05&-!/.,B#0/8.!5%,+03#4!/.,!&(8.!
,.! +&(323-&/0=! #3! '0.#&,/03>! ! ^&7H,! #.! 3/.-+3+.! &,! #3!
F.,B&-&,/03!+&!A.8(+354!%,3!'&G!8&-50,3+3!#3!7%&--34!'3-0.(!
50##.,&(!+&!3#&53,&(!+&<0&-.,!3<3,+.,3-!V!&,!/.,+0/0.,&(!
+%-;(053(!9%&!./3(0.,3-.,!50#&(!+&!';/8053(!V!8&--08.-0.(!&,!
#.(! 9%&! @3<;3,! '0'0+.! 2.-! 7&,&-3/0.,&(! 23-3! &(83<#&/&-(&!
+&,8-.!+&!#3(!,%&'3(!B-.,8&-3(!+&!#3!L#&53,03!+&--.83+3>!!A.-!
(%!23-8&4!#.(!23;(&(!(08%3+.(!8-3(!#3!/.-80,3!+&!@0&--.!(&!'0&-.,!
(.5&80+.(! 3! %,! '0.#&,8.! 2-./&(.! +&! (.'0&80G3/0=,! B.-G3+.4!
9%&!0,/#%D=!3(&(0,38.(!53(0'.(4!+&2.-83/0.,&(!D!/352.(!+&!
/.,/&,8-3/0=,!c0,/#%(.!(&!./%23-.,!3#7%,.(!+&!#.(!50(5.(!
9%&!@3<;3,!3<3,+.,3+.!#.(!,3G0(d>!!",!"%-.23!.//0+&,83#4!(0!
<0&,!,.!@%<.!7%&--3(4!(%(!(.#+3+.(!/.5<380-;3,!&,!tB-0/3!D!
L(03!&,!5&+0.!+&!#.(!2-./&(.(!+&!+&(/.#.,0G3/0=,!9%&!3@.-3!
(&! 3/&#&-3-.,>! ! A.-! &$&52#.4! #.(! B-3,/&(&(! #%/@3-;3,! &,!
L-7&#03!D!&,!Y,+./@0,3>!!",!#3!7%&--3!+&!n0&8,354!+%-3,8&!#3!
+1/3+3! +&! )K*S4!5.-;3,! 3,%3#5&,8&!5E(! .B0/03#&(! 9%&! #.(!
9%&!(&!7-3+%3<3,!&,!#3!&(/%&#3!50#083-!+&!^30,8!FD->!!!
g&(+&!B0,&(!+&!#3!+1/3+3!+&!#.(!/0,/%&,83!#3!(08%3/0=,!23-&/0=!
&(83<0#0G3-(&!D!(&!3(%50=!#3!+0'0(0=,!+&!"%-.23!2.-!#3!/.-80,3!
+&!@0&--.!/.5.!3#7.!2&-53,&,8&>!!",!#3!5083+!/.5%,0(83!&#!
(.5&8050&,8.!+&!#3!2.<#3/0=,!&-3!8.83#!D!3<(.#%8.4!2.-!#.!9%&!
&#! -&/%-(.!3! #3!'0.#&,/03!<1#0/3! (=#.! (&!@3-;3!2-&(&,8&!23-3!
32#3(83-! #3! -&'%&#83! +&! #.(! .<-&-.(! +&! I&-#;,! &,! )K*\4! #3!
@H,73-3! D! 2.#3/3! +&! )K*h! D! &,! #3! 2-053'&-3! +&! A-373! +&!
)KhZ>! ! ",! 23-3#&#.4! &,! #3! "%-.23! .//0+&,83#! (&! '0';3! %,!
50#37-.! &/.,=50/.! 9%&! (&! &:8&,+0=! @3(83! #3! /-0(0(! +&#!
2&8-=#&.! +&! 5&+03+.(! +&! #.(! (&8&,834! #.! 9%&! 2&-5080=!
/.,(.#0+3-! &#! &(83+.! +&! <0&,&(83-! D! #3(! 0,(808%/0.,&(!
+&5./-E80/3(4!50&,8-3(!3'3,G3<3!&#!2-./&(.!+&!%,0B0/3/0=,!
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&%-.2&3>! ! `3(! 7%&--3(! 323-&/;3,! /.5.! 3#7.! D3! 8.83#5&,8&!
(%2&-3+.>!!L(;4!2.-!&$&52#.4!#.!(.(8&,;3!/.,!7-3,!(&7%-0+3+!
&#!7-3,!@0(8.-03+.-!50#083-!<-08E,0/.!e.@,!a&&73,!/.,!&#!9%&!
/.523-805.(!&,!%,!(&50,3-0.!&,!F@0#&!3!B0,&(!+&!#.(!./@&,83>!
A&-.4!+&! B.-53!(.-2-&(0'34!/3D=!&#!5%-.!+&!I&-#;,!&#!K!+&!
,.'0&5<-&! +&! )KZK! D4! 3! /.,80,%3/0=,4! (&! 0,0/0=! #3!
+&(0,8&7-3/0=,! +&! #3! U,0=,! ^.'0180/3>! ! T3! +%-3,8&! &(8&!
2-./&(.! (&! @0G.! .8-3! '&G! 2-&(&,8&! #3! '0.#&,/034! +&(+&! &#!
+.50,7.!(3,7-0&,8.!&,!#3!/32083#!+&!`08%3,03!3!#3!7%&--3!+&!
F@&/@&,03>! !L! &##.! @3<-;3! 9%&! 37-&73-4! D! &(! #.! 9%&!53D.-!
(.-2-&(3! /3%(3-;3! 3! a&&73,! D! 3! #.(! <%&,.(! <%-7%&(&(!
&%-.2&.(4! #3! '0.#&,/03! &:8-&53! &,! 5&+0.! +&! #3! /%3#!
/.,(.#0+3-.,! (%! 0,+&2&,+&,/03! %,3! (&-0&! +&! ,3/0.,&(! 9%&!
23-&/;3,!@3<&-!+&(323-&/0+.!/%3,+.!&,!#3(!23/&(!+&!A3-;(!+&!
)K)K!(&!0,'&,8=!T%7.(#3'034!&#!?&0,.!+&!#.(!(&-<0.(4!/-.383(!
D!&(#.'&,.(>!R-&,8&!3!#3!0+&3!+&!%,3!"%-.23!%,0+34!-&'0';3,!
#3(! 23(0.,&(! ,3/0.,3#&(! /3-3/8&-;(80/3(! +&#! 2&-;.+.! 9%&!
2-&/&+0=! 3#! &(83##0+.! +&! #3! A-05&-3!Q%&--3!M%,+03#! D! 9%&!
23-&/;3,!(&-!23-8&!+&!%,!-&5.8.!23(3+.>!!F.,!&##3(!'.#'0=!3!
7-3<3-(&! &,! #3! /.,/0&,/03! 7#.<3#! &#! 81-50,.! O#0520&G3!
18,0/3P>! !g%-3,8&!&(.(!/.,B#0/8.(!(&!/3#/%#3!9%&!@%<.!%,.(!
\SS>SSS!5%&-8.(4!#3!53D.-!23-8&!+&!&##.(!/0'0#&(!D!2-0(0.,&-.(!
+&! 7%&--34! 50#&(! +&! 5%$&-&(! '0.#3+3(! D! 5E(! +&! /%38-.!
50##.,&(! +&! -&B%703+.(>! ! J.+3';3! ,.! (&! 3#/3,G3! %,3!
&(83<0#0+3+!2#&,3!&,!#3!G.,34!#.!9%&!.<#073!3!53,8&,&-!8-.23(!
&:8-3,$&-3(4! /.5.! #3!50(0=,!+&!23G!+&#! &$1-/08.! /@0#&,.!&,!
I.(,03>!
N.D4! &,!"%-.234! #3! 7%&--3! &(8E! #./3#0G3+3! &,!U/-3,034! 9%&!
-&/%2&-=!(%!0,+&2&,+&,/03!3!/.50&,G.(!+&!#.(!,.'&,83!D!9%&!
&(! ';/8053! +&#! 8-3+0/0.,3#! 052&-03#0(5.! -%(.>! ! `.(!
@0(8.-03+.-&(!50-35.(! &#! 23(3+.C!,.!2-&+&/05.(! &#! B%8%-.4!
2&-.!-&(%#83!&'0+&,8&!9%&!#3!7%&--3!3'3,G3!.8-3!'&G!@3/03!&#!
.//0+&,8&!&%-.2&.>!
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