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+(I2/4A/�K.'?A�?&%/+.'��4+(I2'6�*7%&�='$$A0��,0�%7& '7%.+3��&'H&'7%.+3�J%=/(/-�
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,� ?%4A*,.)� $'=T#$%*.)� %7%&3=%4'$,6D� N.,� =%*.,#/$,6� ?%=.4/&=,(,�

K@@/+.,4$%*.)� ='$$%1%� ?%=0%='� 4� 3*(%4,60� *(%#$%-� K+*?(3'.'>,,� %@@L%&$A0�

4/.&%4A0�K(/+.&%*.'$>,-D�

�0,��0���!'%,!A%%�%�+�-$�-0�&�%$���1� %O�

�/'(,H'>,6� *,*./JA� ?&/=,+.,4$%1%� %7*(3#,4'$,6� *%?&% 4%#='('*)�

$/*+%()+,J,�+(I2/4AJ,�4AH%4'J,��.&/73IO,J,�K@@/+.,4 $A0�&/L/$,-D�

�*$%4$%-� ?&%7(/J%-� *.'(%� +'2/*.4%� ,� =%*.3?$%*.)� ='$$A0D� �='(T$$%/�

&'*?%(%#/$,/� %7j/+.%4� ,� $/*.'7,()$%/� �$./&$/.�*%/=, $/$,/� *%H='4'(,� &,*+,�

?%./&,�,$@%&J'>,,D��(6�,0�J,$,J,H'>,,� ,*?%()H%4'(,* )�(%+'()$A/�0&'$,(,O'�

='$$A0� ,� @3$+>,,� %7&'7%.+,� $'� J/*./D� N.%� %7/*?/2,(%� $/?&/&A4$A-� *7%&�

,$@%&J'>,,� ='#/� ?&,� %.*3.*.4,,� ?%=+(I2/$,6D� �,*./J' � *,$0&%$,H'>,,�

'4.%J'.,2/*+,� H'1&3#'('� ='$$A/� 4� >/$.&'()$3I� 7'H3� ? %� J/&/� 4%**.'$%4(/$,6�

*%/=,$/$,6��2.%�1'&'$.,&%4'(%�?%($%.3�,$@%&J'>,,��$/%70%=,J3I�=(6�+%&&/+.$%-�

&'7%.A�J%=/(/-�CSED�

�OT� %=$,J� 4AH%4%J� 7A('� *(%#$%*.)� ,$./&?&/.'>,,� ?&%1$%H%4D� 
A*%+'6�

.%2$%*.)� J%=/(/-� .&/7%4'('� *%H='$,6� ,$./&@/-*'�� +%. %&A-� 7A� ?%J%1'(�

./0$,2/*+%J3� ?/&*%$'(3� 7A*.&%� ?%$,J'.)� ?&,2,$A� %.+' H%4D� �(6� K.%1%� 7A('�

&'H&'7%.'$'�4,H3'()$'6�?'$/()��%.%7&'#'IO'6�$/�.%() +%�?&%1$%HA��$%�,�+(I2/4A/�

?'&'J/.&A�� 4(,6IO,/� $'� $,0D� N.%� 3?&%*.,(%� ?&%>/**� ? &,$6.,6� &/L/$,-� ,�

?%H4%(,(%�7%(//�K@@/+.,4$%�&'*?&/=/(6.)�&/*3&*A�C:ED�

�$./1&'>,6� *,*./JA� *� *3O/*.43IO/-� ,$@&'*.&3+.3&%-�� 4+(I2'6� ayz{z�

*,*./JA��.'+#/�4AH4'('�.&3=$%*.,D��(6�,0�?&/%=%(/$, 6�7A(,�*%H='$A�,$./&@/-*A�

,� ?&%.%+%(A� %7J/$'� ='$$AJ,�� 2.%� ?%H4%(,(%� ,*?%()H%4'.)� ='$$A/� ayz{z� =(6�

?%4AL/$,6� .%2$%*.,� ?&%1$%H%4D� �%4'6� *,*./J'� &'7%.'('� *,$0&%$$%� *�

*3O/*.43IO,J,�,$*.&3J/$.'J,��*%0&'$66�?&,4A2$A-�&'7 %2,-�?&%>/**�C9ED�
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N.,� J/&A� ?%H4%(,(,� 3*.&'$,.)� %*$%4$A/� ?&/?6.*.4,6�� %7/*?/2,4�

$'=T#$%*.)� *,*./JA�� /T� '='?.,4$%*.)� ,� 4A*%+3I� K@@/+ .,4$%*.)� &'7%.A� 4�

3*(%4,60�%@@L%&$A0�4/.&%4A0�K(/+.&%*.'$>,-D�

��,H'G#!#0�� �-�� %"�%��+��!A%�  !"�)@@�&#%� �*#G�


$/=&/$,/�*,*./JA�?&/=,+.,4$%1%�%7*(3#,4'$,6�?&,4/( %�+�*3O/*.4/$$AJ�

3(32L/$,6J� 4� &'7%./� %@@L%&$%-� 4/.&%4%-� K(/+.&%*.'$>,,�� ?%=.4/&=,4� /T�

?&'+.,2/*+3I�>/$$%*.)�,�?/&*?/+.,4A�=(6�L,&%+%1%�?& ,J/$/$,6D�

�*$%4$AJ� &/H3().'.%J� *.'(%� *%+&'O/$,/� $/H'?('$,&%4' $$A0� ?&%*.%/4� $'�

;�‰D� �&%'+.,4$%/�4A64(/$,/�?&,H$'+%4� ,H$%*'�%7%&3=%4'$,6� ,�?&/=%.4&'O/$,/�

*/&)TH$A0�%.+'H%4�%7/*?/2,(,�7%(//�*.'7,()$3I�,�K@@/+.,4$3I�&'7%.3�*.'$>,,D�

N.%� $/� .%()+%� ?%4A*,(%� ?&%,H4%=*.4/$$A/� ?%+'H'./(,�� $%� ,� 3+&/?,(%�

K+%$%J,2/*+3I�3*.%-2,4%*.)�%7j/+.'�C;ED�

	&%J/� .%1%�� %?.,J,H'>,6� 1&'@,+%4� %7*(3#,4'$,6� ,� ?&/=%.4&'O/$,/�

+'.'*.&%@,2/*+,0� ?%(%J%+� ?%H4%(,(,� 3J/$)L,.)� H'.&'. A� $'� %7*(3#,4'$,/� $'�

89‰D� N+%$%J,6� =%*.,1$3.'� H'� *2T.� *%+&'O/$,6� =%&%1%*.%6O,0� &/J%$.$A0�

%?/&'>,-� ,� (%1,*.,2/*+,0� &'*0%=%4�� *46H'$$A0� *� =%*.'4+%-� H'?'*$A0� 2'*./-� ,�

&/J%$.$A0�7&,1'=�$'�3='(T$$A/�%7j/+.A�C;ED�


A*%+'6� .%2$%*.)� ?&%1$%H%4� *,*./JA� .'+#/� *?%*%7*.4%4'('� ?%4AL/$,I�

$'=T#$%*.,� %7%&3=%4'$,6D� N.%� 34/(,2/$,/� =%4/&,6� +� *.'7,()$%*.,� &'7%.A�

*.'$>,,� ?&,4/(%� +� &%*.3� %7jTJ%4� 4A&'7%.+,� K(/+.&%K$/&1,,� ,�� +'+� *(/=*.4,/��

=%0%=%4� �&,*D� ;�D� �'=T#$%*.)� %7%&3=%4'$,6� ,� 34/&/$$%*.)� 4� /1%� K+*?(3'.'>,,�

*%H='I.� =%?%($,./()$A/� ?&/,J3O/*.4'� =(6� =%(1%*&%2$%1%� @3$+>,%$,&%4'$,6�

*.'$>,,�C9ED�

�
�,*D�;D��.'.,*.,2/*+%/�4(,6$,/�?&/=,+.,4$%1%�%7*(3# ,4'$,6�$'�

K@@/+.,4$%*.)�&'7%.A�4/.&%4%-�K(/+.&%*.'$>,,�C E�



888�

	%J7,$,&%4'$$A-� K@@/+.� %.� *$,#/$,6� ?&%*.%/4�� K+%$%J,,� H'.&'.� ,�

?%4AL/$,6� $'=T#$%*.,� =/J%$*.&,&3/.� H$'2,./()$%/� 3(3 2L/$,/� %?/&'>,%$$%-�

K@@/+.,4$%*.,� *.'$>,,D� N.,� &/H3().'.A� =%+'HA4'I.�� 2 .%� ?&/=,+.,4$%/�

%7*(3#,4'$,/� 64(6/.*6� +(I2/4AJ� ,$*.&3J/$.%J� =(6� %7/ *?/2/$,6� 3*?/L$%-�

K+*?(3'.'>,,�%@@L%&$A0�4/.&%4A0�K(/+.&%*.'$>,-�,�J%#/.�7A.)�&/+%J/$=%4'$%�

=(6�?&,J/$/$,6�4�=&31,0�'$'(%1,2$A0�?&%/+.'0D�

�!&'O.� %��


$/=&/$,/� *,*./JA�?&/=,+.,4$%1%�%7*(3#,4'$,6�$'�%@@ L%&$%-�4/.&%4%-�

K(/+.&%*.'$>,,� ?&%=/J%$*.&,&%4'(%� 4A*%+,-� ?%./$>,'(� *%4&/J/$$A0� J/.%=%4�

'$'(,H'�='$$A0�,�'(1%&,.J%4�J'L,$$%1%�%732/$,6�=(6� ?%4AL/$,6�K@@/+.,4$%*.,�

K+*?(3'.'>,,D� �&%'+.,4$A-� ?%=0%=� ?%H4%(,(� *3O/*.4/$$%� *$,H,.)� ?&%*.%,��

*%+&'.,.)�&'*0%=A�$'�%7*(3#,4'$,/�,�?%4A*,.)�$'=T#$ %*.)�&'7%.A�%7%&3=%4'$,6D�

�%� J/&/� &'H4,.,6� */+.%&'� 4%H%7$%4(6/J%-� K$/&1/.,+,� H$'2,J%*.)�

?&/=,+.,4$%1%� %7*(3#,4'$,6� ?&%=%(#,.� &'*.,D� 
'+,/� . /0$%(%1,,� *.'$%46.*6�

+(I2/4AJ,� ,$*.&3J/$.'J,� =(6� %7/*?/2/$,6� 3*.%-2,4%*. ,� ,� &/$.'7/()$%*.,�

%@@L%&$A0�%7j/+.%4�C8ED�
�?/&*?/+.,4/�?('$,&3/.*6�*%4/&L/$*.4%4'$,/�J%=/(/-�

?&%1$%H,&%4'$,6��4+(I2'6�4$/=&/$,/�$%4A0�J/.%=%4�J'L,$$%1%�%732/$,6��.'+,0�

+'+� .&'$*@%&J/&A�� '� .'+#/� &'*L,&/$,/� @3$+>,%$'()$%* .,� *,*./JA� =(6�

J%$,.%&,$1'�=&31,0�+&,.,2/*+,�4'#$A0�+%J?%$/$.%4D�

�/H3().'.A� ='$$%1%� ,**(/=%4'$,6� J%13.� *(3#,.)� %&,/$ .,&%J� =(6� =&31,0�

?&%/+.%4�� $'?&'4(/$$A0� $'� 4$/=&/$,/� *.&'./1,-� ?&/=, +.,4$%1%� %7*(3#,4'$,6D�

�$,� .'+#/� ?%=2T&+,4'I.� $/%70%=,J%*.)� '+.,4$%1%� ,*?% ()H%4'$,6� ./0$%(%1,-�

,*+3**.4/$$%1%� ,$./((/+.'� ,� �$./&$/.'� 4/O/-� =(6� =%* .,#/$,6� 3*.%-2,4%1%�

&'H4,.,6�,�?%4AL/$,6�K+%$%J,2/*+%-�K@@/+.,4$%*.,�4%H%7$%4(6/J%-�K$/&1/.,+,D�

�

�+%*�&�%*+�'G,H��0$�%*#�. %&���

 D�zv�bnZ]g”�kD�cmZhXfom\ghx�dmV[gY]gŒV�‹Zgh]VhZhYV�gh�_VZmWo—VX�]tmonxt�z�G�z�

yo\uZmZ]gŒV� ‹o[Vv� zhZvpXgX� BB� �$$%4'>,,� 4� ,$@%&J'>,%$$A0� ./0$%(%1,60��

J'L,$%*.&%/$,,� ,� '4.%.&'$*?%&./G� *7%&$,+� J'./&,'(%4 � „���� Q/#=3$'&%=$%-�

$'32$%�?&'+.,2/*+%-�+%$@/&/$>,,��8 �8;�$%67&6�8�8S�1D����.%J��	/J/&%4%�B�������


��!	3H7'*D�1%*D�./0$D�3$�.�,JD�
D��D��%&7'2/4'5l�&/=+%(DG��DQD��37,$+,$��%.4D�&/=D��

C,�=&DED�	/J/&%4%��8�8SD��D�S<R�9� D�

8D�_opZv�rD�z[ŒZhYV\Vh]X�gh�bffXtomV�}gh[�ehVmxp�cVYthovoxpG�ytZvvVhxVX�Zh[�

buuom]nhg]gVX�fom�anX]ZghZWvV�doUVm�_VhVmZ]goh�BB�•onmhZv�of�anX]ZghZWvV�aovn]gohXD�8�8SD�

„ovD� D�`oD� D�dD� �SD�{b�G� �D;::^:BšDXnX]DXovDŒ Dg D� D�
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;D�kZXXZh�–D��zvxWnmg�aD��aZ\VVh�zD“D��aZv\Zh�kD‹D�� •ZXŽYŽnm�‹D�z�mVŒgVU�of�

tpWmg[� mVhVUZWvV� VhVmxp� XpX]V\XG� aovZm� Zh[� Ugh[�uoUVmV[� Xovn]gohXG� ytZvvVhxVX��

ouuom]nhg]gVX��Zh[�uovgYp�g\uvgYZ]gohX�BB�rVXnv]X�gh�ehxghVVmghxD�8�8;D�„ovD�8�D�zm]gYvV�

`oD� � :8 D�{b�G� �D � :BšDmghVhxD8�8;D � :8 D�

SD�‹Vg]Ž� sD�� kVg[Vm� ‹D�� aYt½nvVm� cD�� k¾[~thVm� •D� bh� {Z]Z�dmVumoYVXXghx� fom�

effVY]gŒV�dmV[gY]gŒV�‹Zgh]VhZhYV�oh�‹nv]g�dnmuoXV�‹ZYtghVX�BB�dmoYVV[ghxX�of�]tV� 8]t�

�h]VmhZ]gohZv�yohfVmVhYV�oh�{Z]Z�aYgVhYV��cVYthovoxp�Zh[�zuuvgYZ]gohX��{zcz�8�8;�D�

8�8;D�dD�:�:�: 8D��

9D�rZWZWZZt�zDrD�yo\uZmZ]gŒV�a]n[p�of�{VVu�sVZmhghx�‹o[VvX�„VmXnX�‹ZYtghV�

sVZmhghx�‹o[VvX�fom�}gh[�cnmWghV��h]VvvgxVh]�kVZv]t�{gZxhoXgX�apX]V\X�BB�zmZW�•onmhZv�

of�aYgVhYV�Zh[�ehxghVVmghxD�8�8;D�„ovD�SRD�dD� �R^9� �R<<D�cmZh�cD`D��cmnohx�cDkD��cmZh�

cD„D�� ¿Ào� –D•D� zh� oŒVmŒgVU� of� ]tV� ZuuvgYZ]goh� of� \ZYtghV� vVZmhghx� gh� umV[gY]gŒV�

\Zgh]VhZhYV�BB�dV]moŒgV]hZ\�•onmhZvD�8�8 D�`oD� �D�dD�S^�: D�

�

�
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�2i�����I�

�

������ �� �	� �	� 
� �	�	�	�� .� *��� ��� ������ ��� �7 �� ������

� �
������������
�����������������7	�	�: � � � ��#�

�
	  �#!A%"�

�*$%4A4'6*)�$'�?'&'J/.&'0�+'2/*.4'�@3$+>,%$,&%4'$,6 �*/./-��,*?%()H3IO,0�?&%.%+%(�
�d��%?&/=/(/$A�L/*.)�%*$%4$A0�+('**%4�+'2/*.4'�@3$+>,%$,&%4'$,6��d�*/./-�,�=4'�4&/J/$$A0D�
	'#=A-� ,H� $,0� H'='/.� +%J7,$'>,I� 1&'$,>� ?%+'H'./(/-� +'2/*.4'�� ?&,� K.%J� (I7%-� ?%.%+��
3=%4(/.4%&6IO,-�*%%.4/.*.43IO,J�.&/7%4'$,6J��*%%.$%*,.*6�*�%?&/=/(/$$AJ�+('**%JD�

�

�'**J%.&,J� ?'&'J/.&A� +'2/*.4'� @3$+>,%$,&%4'$,6� */./ -�� ,*?%()H3IO,0�

.� � � (�jI ��gh]VmhV]�umo]oYov�F�?&%.%+%(�,$./&$/.��C;ED�

c����0��� .�����"�� jI� .������ @� � jIX[ � F�jI� WLMB^A� AFLSQT^F� 5^hLG��F� 4&/J6�

J/#=3�=43J6� *%*/=$,J,� *%7A.,6J,�?%*.3?(/$,6� ,(,�30% ='�?'+/.'� ,H�3H('� */.,��

,*.%2$,+'�� ?%(32'./(6�� (,$,,� *46H,�� 32'*.+'� */.,� �* /./4%1%� %7('+'�� ,(,� ,0�

$/+%.%&%-�*%4%+3?$%*.,�4%�4&/J/$'�= �,� =� G�

@ � 9=� ? = ; #�

1=/�=� † = �,� 9= ? =� ; f ´ ORS�C;ED��
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/&0$66� 1&'$,>'� 4&/J/$,� H'=/&#+,� ´ ORS� %?&/=/(6/.*6� ,*0%=6� ,H� *%7A.,6�

3*?/L$%-�?/&/='2,� �d�?'+/.'�F� /*(,�H'=/&#+'�?&/4AL' /.�K.%�H$'2/$,/�� .%�?'+/.�

*2,.'/.*6�?%./&6$$AJD��/+%J/$=%4'$$%/�H$'2/$,/� ´ ORS � �•�° ��%=$'+%�%$%�J%#/.�

7A.)�,HJ/$/$%�4�*(32'/�,**(/=%4'$,6�7%()L,0�*/./-D �

%�� ���-� �����0��� .�����"�� jI� .����� � �^S51Aq1^S5�jIX[ ��F�%=$%*.%&%$$66�

H'=/&#+'� ?/&/='2,� �d�?'+/.'�� ,HJ/&/$$'6� J/#=3� J%J/$ .'J,� 30%='� ?'+/.'� ,H�

,*.%2$,+'�,�=%*.'4+,�K.%1%�#/�?'+/.'�?%(32'./(ID�

%������� ���"����� �����0��� .�����"�� jI� .����� � …µ� F� '&,@J/.,2/*+%/�

*&/=$//�H'=/&#/+�?/&/='2,��d�?'+/.%4�=(6�'$'(,H,&3/ J%-�*%4%+3?$%*.,G��

…µ �
$



F @P

H

PI  

#� �

1=/� @P� F� H'=/&#+'� ?/&/='2,� _�1%� �d� ?'+/.'l� 
 � F� %7j/J� ,**(/=3/J%-� 4A7%&+,�

�&'**J'.&,4'I.*6�.%()+%�=%*.'4(/$$A/�?'+/.A�D�

7�����($� �� ���"����� �����0��� .�����"�� jI� .����� � ©µ� F� J,$,J'()$%/�

H$'2/$,/� *&/=,� 4*/0� H'=/&#/+� ?/&/='2,� �d�?'+/.%4� =( 6� '$'(,H,&3/J%-�

*%4%+3?$%*.,G��

©µ � ¶·¸
P

@P# „ � $# �# K # 
g�

�'$$'6� 4/(,2,$'� 4+(I2'/.� H'=/&#+,� &'*?&%*.&'$/$,6� , � 73@/&,H'>,,� 4*/-�

,**(/=3/J%-� *%4%+3?$%*.,� ?'+/.%4D� 
*(/=*.4,/� K.%1%�='$$'6� 4/(,2,$'� J%#/.�

%.(,2'.)*6� %.� ./%&/.,2/*+%1%� J,$,J3J'� H'=/&#+,� ?/&/ ='2,� ?'+/.'� J/#=3�

H'='$$AJ,�.%2+'J,�*/.,D�

�����+�-������0���.�����"��jI�.������ . �� jI�WLMB^A�5^hLG�VLF_LA_qS�
�jI[`��F�

&'H$%*.)� J/#=3� H$'2/$,/J� H'=/&#+,� ?/&/='2,� �d�?'+/. '� @� ,� *.'.,*.,2/*+%-�

0'&'+./&,*.,+%-�H'=/&#+,�?/&/='2,�,**(/=3/J%-�*%4%+ 3?$%*.,�?'+/.%4�: µG�

. � @ ? : µ#�

1=/� : µ� J%#/.� 7A.)�� $'?&,J/&�� �������� ���"������ .�����"�� jI� .����� � …µ��

J,$,J'()$AJ� H$'2/$,/J� ?/&/='2,� �d�?'+/.'� ©µ� ,� =&31,J,� *.'.,*.,2/*+,J,�

0'&'+./&,*.,+'J,�H'=/&#+,D�

�.J/.,J��2.%�&'*?&/=/(/$,/�4'&,'>,,�H'=/&#+,� . �,=/$.,2$%�*J/O/$$%J3�$'�

4/(,2,$3� *.'.,*.,2/*+%-� 0'&'+./&,*.,+,� *%4%+3?$%*., � : µ� &'*?&/=/(/$,I�

H'=/&#+,� ?/&/='2,� @D� 	&%J/� .%1%�� 4'&,'>,6� H'=/&#+,� 64(6/.*6� =430.%2/2$%-�
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0'&'+./&,*.,+%-�,�4�%.(,2,/�%.�%=$%.%2/2$%-�,HJ/&6/ .*6�%.$%*,./()$%�=430�.%2/+�

&/1,*.&'>,,�?'+/.%4D�

������($������+��������0���.�����"��jI�.������ . ¹ �. �-����r ��r�mbLSA_h^�qT�

jIX[�C_SbQ�Ar^�C_S_CbC� jIX[��F�H$'2/$,/��?&,�+%.%&%J�@3$+>,6�&'*?&/=/(/$,6�

4'&,'>,,� H'=/&#+,� ?/&/='2,� �d�?'+/.'� ?/&/0%=,.� %.� 4 /(,2,$� J/$)L,0� r � +�
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