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7RGDOB5=!V![BDRCE7!L;DBRB=BRIQC7!5BDRME7!o;MAEByJ7=p0!!
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MC==I! QC7! E7! AD6E<_7R75H! L7EECEMID7! MC! =HMJ7! GEM=HBR<D7! IRAMLHMIH! [BDH7R75H! EM! _IMGIEIH6!
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-G=H7HDILIM5=!M5J!NO57LBEBPI=H=!o.2-Np0 !!
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I5HMLH70!
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LMDMLH6DI=QC7=!RBDA;BEBPIQC7=!7H!EM!_IH7==7!J7!J6_7EBAA7R75H!o9?p0!!

.I5=I ! E7! L;BIZ! J7! HDM5=[6D7D! BC! 5B5! C5! 7RGDOB5! C5IQC7R75H! =CD! J7=! LMDMLH6DI=HIQC7=!
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ABCD!J7=![7RR7=!J7!?: Û8!M5=b!7H!J7!kbqU!o%2!@k•X!"b9eb!9kb"?p!ABCD!J7=![7RR7= !J7!U9!M5=!

7H!AEC=0!

#5 !J7=!DI=QC7=!I5J6A75JM5H=!J7!EFhP7!J7!EM![7RR7 !D7=H7!EM!=CD_75C7!J7!AMH;BEBPI7=!I5[M5HIE7=b!

75! J7;BD=! J7=! HDI=BRI7=0! 27A75JM5Hb! RdR7! =I! EM! RMaBDIH6! J7=! 6HCJ7=! =7RGE75H! EV! MC==I!

I5JIQC7D!C5!=7CIE!V!DI=QC7!J7!k8!M5=!o?" pb!EFhP7!m!V!DI=QC7!n!7=H!_MDIMGE7!ABCD!E7=!JI[[6D75H7=!

AMH;BEBPI7=!6HCJI67=0!!.I5=I b!C57!J6[I5IHIB5!MAADBADI67!J7!E}hP7!AMH7D57E!M_M5L6!ABCD!E7!DI=QC7!

J7! J6_7EBAA7D! L7DHMI57=! RMEMJI7=! MCHB=BRIQC7=! L;7` ! E7=! 75[M5H=! A7CH! 57! AM=! dHD7! C57!

J6[I5IHIB5!MAADBADI67!ABCD!AD6JID7!E7!DI=QC7!JFMCHD7=!AMH;BEBPI7=!D6=CEHM5H!JFC57!MCHD7!LMC=7!

P656HIQC70!!

.I5=Ib!AMD!7Z7RAE7!MC!2M5MJMb!IE!7=H!D7LBRRM5J6!JFI5[BDR7D!E7=!;BRR7= !J7!AEC=!J7!U8!M5=!

JC! DI=QC7! J7! [MC==7=! LBCL;7=b! J7! RMEMJI7=! L;DBRB=BRIQC7=! JBRI5M5H7=b! J7! AMH;BEBPI7=!

A=OL;IMHDIQC7=!7H!JC!=A7LHD7!MCHI=HIQC7!o?" p0!

!

"0! \C=HI[ILMHIB5=!6H;IQC7=!!

3dR7 !=FIE!7ZI=H7!C57!JIRI5CHIB5!J7=!LMAMLIH6=!V!ADBLD67D!7H!C57!MCPR75HMHIB5!JC!DI=QC7!ABCD!

EF75[M5Hb!IE!5F7ZI=H7!AM=!L;7` !EF;BRR7!JFMDDdH!J7!EM![B5LHIB5!D7ADBJCLHI_7!57HH7!LBRR7!L;7` !EM!

[7RR70! 4M! ADBGE<RMHIQC7! =7RGE7! JB5L! AEC=! JFBDJD7! 6H;IQC70! 27=! QC7=HIB5=! LB5L7D575H!

EFMLL7AHMHIB5!JFMIJ7D!V!LB5L7_BID!75!LB55MI==M5H!E7=!DI=QC7=!AEC=!IRABDHM5H=!J7!=CD_75C7!J7!

AMH;BEBPI7!PDM_7b!7H!E7!HMCZ!JF6L;7L!AEC=!IRABDHM5H=b!RMI=!MC==I!EM!5BHIB5!J7!JCD67!J7!_I7!JC!

A<D7!7H!J7!EFI5H6DdH!J7!EF75[M5H!V!5M|HD70!27EM!D7aBI5H!EM!ADBGE6RMHIQC7!J7!D6MEI=7D!J7=!H7L;5IQC7=!

JF.3K !JM5=!E7=!LBCAE7=!BC!EF;BRR7 !7=H!MHH7I5H!JFC57!RMEMJI7!PDM_70!



 

! ee!

2 7!ADBGE<R7!D7=H7!HD<=!=CGa7LHI[b!L7!QCI!7=H!GI75!D7[E6H6!JM5=!5BHD7!6HCJ70!47=!;BRR7= !6HMI75H!

HDBI=![BI=!AEC=!5BRGD7CZ!V!=FBAAB=7D!V!C57!EIRIH7!E6PME7!J7!ADI=7!75!L;MDP7!o9"b@•!_=!?be• !J7!

[7RR7= !…!A„8b8889p!7H!E7CD!M_I=!6HMIH!57HH7R75H!RBI5=!HDM5L;6!QC7!L7ECI!J7=![7RR7=0!

'5 !7[[7Hb!k"be• !J7=![7RR7= !=BC;MIHMI75H!C57!EIRIH7!V!e8!M5=0!KMDRI!E7=!;BRR7= !=7CE7R75H!

?:bU• !=BC;MIHMI75H!C57!EIRIH7!V!e8!M5=!7H!":• !=BC;MIHMI75H!C57!EIRIH7!V!kk !M5=!oLB5HD7!"?b:• !

J7=![7RR7=p0!

KEC=I7CD=!6HCJ7=!=7!=B5H!I5H6D7==67=!MC!GI75̂dHD7!7H!MC!J6_7EBAA7R75H!J7=!75[M5H=!LB5wC=!

AMD!J7=!AMD75H=!AEC=!hP6=0!'5 !DMI=B5!J7!JI[[6D75L7=!R6H;BJBEBPIQC7=b!EM!D7L;7DL;7!JB557!

=BC_75H!J7=! D6=CEHMH=! LB5HDMJILHBID7=! =CD! E7=! 7[[7H=! J7! EM!AMD75HMEIH6! HMDJI_7! =CD! EM! D7EMHIB5!

AMD75H7̂5[M5H! 7H! =CD! E7! GI75̂dHD7! P656DME0! #57 ! LB5LEC=IB5! P656DME7! 7=H! QC7! EM! AMD75HMEIH6!

JI[[6D67! 5}7=H! AM=! M==BLI67! V! J7=! D6=CEHMH=! =O=H6RMHIQC7R75H! 56PMHI[=! ABCD! E7! GI75̂dHD7!

A=OL;BEBPIQC7!7H!6RBHIB557E!J7=!75[M5H=!oU?p0!

2BRAH7!H75C!J7!EF7=A6DM5L7!J7!_I7!JM5=!5B=!AMO=b!=I!EF75[M5H!M!6H6!LB5wC!V!EFhP7!J7!Uk!M5=b!

kbk!• !J7=![7RR7= !7H!9"b9• !J7=!;BRR7= !=7DB5H!J6L6J6=!M_M5H!QC7!EF75[M5H!=BIH!hP6!J7!9: !

M5=!oU?p0!27HH7!5BHIB5!JF7=A6DM5L7!J7!_I7!7=H!6PME7R75H!IRABDHM5H7!EBD=QC7!EFB5!JI=LCH7!J7!

AD75JD7!75!L;MDP7!E7=!;BRR7= !QC7E!QC7!=BIH!E7CD!6HMH!J7!=M5H60!4M!RMaBDIH6!J7=!AMDHILIAM5H=!O!

6HMI75H!J6[M_BDMGE7=!ok:bq•p !7H!L7b!QC7EQC7!=BIH!E7CD=!LMDMLH6DI=HIQC7=0!'5 !D7_M5L;7b!LF7=H!V!

L7!=Ca7H!QC7!E7=!AMDHILIAM5H=!B5H!6H6!E7=!AEC=!5BRGD7CZ!V!6R7HHD7!C5!M_I=!o9"be•pb!JB5H!qbq• !

=BC;MIHMI75H!C57!ADI=7!75!L;MDP7!MC!LM=!AMD!LM=b!=CIH7!V!C5!LBRIH6!JF6H;IQC70!

)L;RIJH !7H!ME0!oU?p!=BCEIP57!JM5=!=B5!6HCJ7!QC7!=I!EM!AMH7D5IH6!D7=HMIH![D6QC75H7!MAD<=!U8!M5=!

o75_IDB5!98•pb!7EE7!J7_75MIH!G7MCLBCA!AEC=!DMD7!MAD<=!k8!M5=0!!'5 !"88qb!EM!ADBABDHIB5!J7!A<D7=!

J7!k8!M5=!7H!AEC=!6HMIH!J7!8b:• !MC!+M57RMDj!7H!J7!9b?• !75!.5PE7H7DD7!7H!MC!KMO=!J7!NMEE7=0!

.C==Ib!E7=!J7RM5J7=!MC!J7EV!J7!k8!M5=!D7=H75H!QCM5J!RdR7 !A7C![D6QC75H7=!75!ADMHIQC70!!!

!

%%%0! .P7 !EIRIH7!J7!ADI=7!75!L;MDP7!ABCD!E7=![7RR7 =!!

47=!=A6LIMEI=H7=!J7!EM!R6J7LI57!J7!EM!D7ADBJCLHIB5!=B5H!J7!AEC=!75!AEC=!LB5[DB5H6=!V!C57!

I5[7DHIEIH6! EI67! V! E}hP7b! HM5JI=! QC7! E7=! BG=H6HDILI75=! JBI_75H! P6D7D! J7=! PDB==7==7=! D75JC7=!

=BC_75H!LBRAEIQC67=!AMD!E}hP7!J7!EM![CHCD7!R<D7!7H!E7=!LBRBDGIJIH6=0!

1ML7!V!L7!A; 65BR<57b!L7HH7!6HCJ7!=FI5H6D7==MIH!V!EFM_I=!J7=!ADB[7==IB557E=!LB5L7D5M5H!C57!

AB==IGE7!7ZH75=IB5!J7!EM!EIRIH7!J7!ADI=7!75!L;MDP7!ABCD!E7=![7RR7=b!QCI!=7DMIH!C57!=BECHIB5!

ABCD! EIRIH7D! E7=! J6AMDH=! J7! L7=! AMHI75H7=! V! EF6HDM5P7D! 7H! E7=! J6DI_7=! QCI! =F75! =CI_75H! M_7L!

5BHMRR75H!E7!J6_7EBAA7R75H!JFFC5!RMDL;6!MCHBCD!JC!JB5!JFB_BLOH7!o98kp0!



 

! eq!

4M!RMaBDIH6!J7=!R6J7LI5=! I5H7DDBP6=!=7RGEMI75H!RMaBDIHMID7R75H! [M_BDMGE7=!ABCD!D7ABC==7D!

L7HH7! EIRIH7! J7! ADI=7! 75! L;MDP7! L;7` ! EM! [7RR7 ! V! Uk! M5=! 7H! L7b! AMDHILCEI<D7R75H! 75! JB5!

JFB_BLOH70!

!

90! '5 !I5HDM!LB5aCPME!

%E!=FMPIH!JFC5!D67E!ADBGE<R7!J7!=M5H6!ACGEIQC70!.CZ!'HMH=!#5I=b!J7!9@@e!V!"89?b!E7!5BRGD7!HBHME!

J7!LOLE7=!J7!1%&!L;7` !E7=![7RR7=!J7!U8!M5=!7H!AEC=!7=H!AM==6!J7!:eq" !V!": !::? !oA!„8b8889p0!

%E=!D7AD6=75HMI75H!9e• !J7!HBC=!E7=!LOLE7=!75!9@@e!7H!"9 • !75!"89? !oA!„8b8889p!oU"p0!

KBCD!E7=![7RR7= !JFhP7!M_M5L6!AD6=75HM5H!C57!I5=C[[I=M5L7!B_MDI7557!EI67!V!EFhP7b!EM!ADI=7!75!

L;MDP7!75!.3K !D7AD6=75H7!=BC_75H!C57!ADBL6JCD7!LBxH7C=7!M_7L!C5![MIGE7!HMCZ!J7!D6C==IH7b!

JB5H!E7!G656[IL7!AMD!DMAABDH!MCZ!L;M5L7=!J7!PDB==7==7!=AB5HM567!7=H!JI=LCH6!oUkp0!!.I5=Ib!=I!

C57!RMaBDIH6!J7!ADMHILI75=!=A6LIMEI=6=!75!.3K !6HMI75H!ABCD!C57!7ZH75=IB5!J7!EM!ADI=7!75!L;MDP7!
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7Z7RAE7!C5!D67E!GC=I57==!MCHBCD!JC!JB5!JFB_BLOH7=!BC!E7=!ML;MH=!=CD!I5H7D57H!=B5H!AB==IGE7=!

=M5=!D6PE7R75HMHIB5!o98kp0!

)I !75!'CDBA7!E7!JB5!JFB_BLOH7!D7=H7!AEC=!BC!RBI5=!75LMJD6!AMD!E7=!L75HD7=!=A6LIMEI=6=!IE!7ZI=H7!

C5!D67E!LBRR7DL7!MCHBCD!JC!JB5!J7!=A7DR70!%E!7=H!AB==IGE7b!75!J7;BD=!J7!HBCH!LB5HDƒE7!AMD!E7=!

L75HD7=!=A6LIMEI=6=!J7!_75JD7!7H!JFML;7H7D!J7=!6L;M5HIEEB5=!J7!=A7DR7!=CD!I5H7D57H!LBRR7!E7!

J6LDI_MI75H!1D77RM5!7H!ME0!JM5=!E7CD!6HCJ7!o9?kp0!

.[I5 ! JFMR6EIBD7D! EFB[[D7! J7! JB5! 75! 1DM5L7! 7H! AMDHILCEI<D7R75H! E7! JB5! JFB_BLOH7b! EF%PM=! M_MIH!

ADBAB=6!J7=!D7LBRRM5JMHIB5=!_I=M5H!V!MR6EIBD7D!EFMLLBRAMP57R75H!7H!E7!=CI_I!R6JILME!J7=!

JB557C=7=! 7H! EM! LBRA75=MHIB5! [I5M5LI<D7! J7! E7CD=! J6A75=7=b! LBRR7! C57! MEH7D5MHI_7! V! EM!

D6RC56DMHIB5!oe@p0!%E!=FMPIH!AMD!7Z7RAE7!JFMCPR75H7D!EFMLL7==IGIEIH6!P6BPDMA;IQC7!J7=!L75HD7=!

MPD66=b!JFI5=HMCD7D!C57!_6DIHMGE7!ABEIHIQC7!JFI5[BDRMHIB5!7H!J7!ADBRBHIB5!JC!JB5!JFB_BLOH7=!

MCAD<=!J7=!ADB[7==IB557E=!7H!JC!PDM5J!ACGEILb!MI5=I! QCFC5! =BCHI75! [I5M5LI7D!MCZ! =HDCLHCD7=!

D6MEI=M5H!JC!JB5!JFB_BLOH7=0!+FMAD<=!L7HH7!6HCJ7b!L7=!R7=CD7=!57!=7RGE75H!AM=!=C[[I=M5H7=!

ABCD!EM!PDM5J7!RMaBDIH6!J7=!R6J7LI5=0!

!

?0! 47!JB5!JIDIP6!!

47!JB5!JIDIP6!7=H!C57![BDR7!AMDHILCEI<D7!J7!A7DH7!J7!EFM5B5ORMH!QCI!=BCE<_7!J7!5BRGD7C=7=!

AD6BLCAMHIB5=!6H;IQC7=!H7EE7=!QC7!EM!AD7==IB5!=CGI7!AMD!EF75HBCDMP7!M[I5!J7!E7=!I5LIH7D!V!JB557D!

V!E7CD!ADBL;7=!7H!E7=!AB==IGIEIH6=!J7!JB5!LB5HD7!D6RC56DMHIB50!.I5=I !MC!RdR7 !HIHD7!QC7!EM!E7_67!

JFM5B5ORMH!EM!RMaBDIH6!o:8b@•p!O!6HMI75H!BAAB=6=0!

47!ADI5LIAME!ADBGE<R7!D7=H7!ADBGMGE7R75H!E7!EI75!75HD7!EF75[M5H!V!5M|HD7!7H!E7!BC!EM!JB557C=7b!

EBD=QC7!EFIJ75HIH6!J7!L7!J7D5I7D!7=H!D6_6E670!

+M5=! L7! LB5H7ZH7b! IE! 7=H! MC==I! IRABDHM5H! J7! JI[[6D75LI7D! E7! JB5! I5HDM! P656DMHIB557E! 7H! I5H7D!

P656DMHIB557Eb! L7! J7D5I7D! ABC_M5H! M_BID! J7=! LB5=6QC75L7=! =6DI7C=7=! 75! 75HDMI5M5H! C57!

LB5[C=IB5!JM5=!E7=!D7EMHIB5=![MRIEIME7=0!!

!

&%0! -C_7DHCD7!J7!EF.3K!MCZ![7RR7= !=7CE7=!7H!MCZ!LBCAE7=!;BRB=7ZC7E=!!

2B5L7D5M5H!L7HH7!QC7=HIB5b!EFM_I=!J7=!R6J7LI5=!I5H7DDBP6=!D7aBI5H!L7ECI!JC!LBRIH6!JF6H;IQC7b!

ACI=QC7!JM5=!5BHD7!75QCdH7!e?bU•!=BC;MIHMI75H!C57!BC_7DHCD7!J7!EFMLL<=!V!EF.3 K!ABCD!E7=!



 

! q: !

[7RR7= !=7CE7=!7H!q"bk• !ABCD!E7=![7RR7= !;BRB=7ZC7EE7=0!4M!=7CE7!JI_7DP75L7!D7=H7b!LBRR7!

ABCD!E7=!MCHD7=!I5JILMHIB5=!=BLI6HME7=b!E7!D7RGBCD=7R75H!AMD!EM!=6LCDIH6!=BLIME70!

+7=! LBCAE7=! J7! [7RR7=! BC!J7=! [7RR7=! L6EIGMHMID7=!J6=ID7C=7=!J7! [B5J7D!C57! [MRIEE7!57!

D75B5L75H!AM=!V!E7CD!J6=ID!J}75[M5H!AMDL7!QC}7EE7=!5}B5H!AM=!MLL<=!V!EF.3K0 !'EE7=!B5H!D7LBCD=!

V!JI[[6D75H7=!H7L;5IQC7=!MDHI=M5ME7=!BC!=7!D75J75H!V!E}6HDM5P7D!oq8b9?:p0!

.I5=Ib!EM!E6PMEI=MHIB5!J7!L7=!ADMHIQC7=!75!1DM5L7!A7DR7HHDMIH!QC7!L7=!5MI==M5L7=!MI75H!EI7C!JM5=!

E7=!R7IEE7CD7=!LB5JIHIB5=!AB==IGE7=b!MC==I!GI75!75!H7DR7=!J7!=6LCDIH6!=M5IHMID7!QC7!aCDIJIQC70!

'5 !7[[7Hb!=I!E7=!BAAB=M5H=!B5H!A7CD!JFC5!GBCE7_7D=7R75H!J7=!5BDR7=!J7!EM!=BLI6H6b!V!EFI5_7D=7!

E7=! AMDHI=M5=! J7! L7HH7! EBI! A75=75H! QC7! E}BC_7DHCD7! J7! EF.3K ! V! HBCH7=! E7=! [7RR7= ! 57! [7DM!

QC}75LMJD7D!J7=!=IHCMHIB5=!QCIb!LBRR7!L}7=H!=BC_75H!E7!LM=b!AD6L<J75H!EM!EBI0!!

47=!J6[75=7CD=!J7!L7HH7!IJ67!J65B5L75H!EFI5aC=HIL7!J7!EM!=IHCMHIB5!7H!E7!LBRIH6!JF6H;IQC7!=BCHI75!

E7!ADI5LIA7!JF6PMEIH6!7H!E7!D7=A7LH!J7!EFMCHB5BRI7!J7=![7RR7=0!!

+M5=!EM!EIHH6DMHCD7b!E7!J6GMH!V!L7!=Ca7H!7=H!L75HD6!=CD!HDBI=!ADBGE6RMHIQC7=!X!E7=!LB5=6QC75L7=!

ABCD!EF75[M5Hb!E7=!LB5JIHIB5=!J7![MI=MGIEIH6!7H!E7!DI=QC7!J7!RMDL;M5JI=MHIB5!JC!LBDA=!;CRMI5!75!

EI75!M_7L!C57!D7RI=7!75!QC7=HIB5!J7=!ADI5LIA7=!J7!PDMHCIH6!7H!JFM5B5ORMH!75LMJDM5H!E7!JB5!

o9?@p0!

!

90! *DBCGE7!JC!J6_7EBAA7R75H!J7!EF75[M5H!!

4FBC_7DHCD7!J7!EF.3K !MCZ!LBCAE7=!;BRB=7ZC7E=!D7=H7!C5!=Ca7H!ABCD!E7!RBI5=!LBRAE7Z7!LMD!75!

D6MEIH6!L7!57!=B5H!AM=!E7=!LBCAE7=!;BRB=7ZC7E=!75!HM5H!QC7!H7E=!QCI!AB=75H!QC7=HIB5b!RMI=!GI75!

EFM_75ID!J7!EF75[M5H0!4F6_MECMHIB5!JC!J6_7EBAA7R75H!7H!J7!EM!QCMEIH6!J7!_I7!J7=!75[M5H=!7=H!V!

LB5=IJ6D7D!75!ADIBDIH6!JM5=!HBCH7!J6RMDL;7!JF.3Kb !5BHMRR75H!75!LM=!J7!LB5L7AHIB5!M_7L!C5!

HI7D=!JB557CD0!47=!AD6BLLCAMHIB5=!=B5H!75LBD7!AEC=!5BRGD7C=7=!QCM5J!E7!ADBa7H!AMD75HME!7=H!

LB5JCIH!AMD!C57![7RR7 !=7CE7!BC!C5!LBCAE7!J7![7RR7=0!!

+M5=!EF6HCJ7b!EM!5BHIB5!J7!LBCAE7!7H!JFC5IH6![MRIEIME7!=7RGE7!aBC7D!C5!DƒE70!47=!ADMHILI75=!6HMI75H!

AEC=!5BRGD7CZ!V!=FBAAB=7D!MC!LB5L7AH!J7![MRIEE7!RB5BAMD75HME7!ACI=QC7!?Ub@• !6HMI75H!LB5HD7!

EFMLL<=!ABCD!E7=![7RR7= !=7CE7=!MEBD=!QCFIE=!6HMI75H!=7CE7R75H!" Ube• !V!=FO!BAAB=7D!ABCD!E7=!

LBCAE7=!J7![7RR7=0!

47=!R6J7LI5=!J7!=7Z7!RM=LCEI5!6HMI75H!7CZ!J7!RM5I<D7!P656DME7b!AEC=!5BRGD7CZ!V!=FBAAB=7D!

V!L7=!J7CZ! I5JILMHIB5=!LBRAMDMHI_7R75H!MCZ![7RR7= !oU?b@•!JF;BRR7= !LB5HD7!_=!?9• !J7!

[7RR7=!LB5HD7!ABCD!E7=![7RR7= !=7CE7=!A‹8b8889e!7H!?8b:• !JF;BRR7= !LB5HD7!_=!"9b:• !J7!

[7RR7= !LB5HD7!ABCD!E7=!LBCAE7=!J7![7RR7= !A‹8b88kp0!



 

! q@!
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AD6 ÎRAEM5HMHBID7! 7H! EM! AD6=7D_MHIB5! J7! [7DHIEIH6! =BLIME7!…! L7HH7! J7D5I<D7! I5JILMHIB5! 6HM5H!

LB5=IJ6D67!LBRR7!C57!=BECHIB5!MC!D7LCE!J7!EFhP7!J7!EM!RMH7D5IH60!47=!AMDHILIAM5H=!6HMI75H!75!

D7_M5L;7! AEC=! EMDP7R75H! BAAB=6=! V! C57! 6_BECHIB5! J7! EM! E6PI=EMHIB5! 75LMJDM5H! E7! JB5! J7!

PMR<H7=b! 5BHMRR75H! EM! E7_67! JFM5B5ORMH! 7H! E7! JB5! JIDIP60! 27EM! D7aBI5H! MC==I! EFM_I=! J7=!

JB557CD=!ABH75HI7E=!…!E7!DI=QC7!=7DMIH!C57!L;CH7!JC!5BRGD7!J7!LM5JIJMH=!MC!JB5!75!LM=!J7!

E7_67!J7!EFM5B5ORMH0!$ 6M5RBI5=b!C57!RMaBDIH6!=BC;MIHMIH!C5!J6JBRRMP7R75H!J7=!JB557CD=b!

ADBGMGE7R75H!JM5=!E7!GCH!JFMHHID7D!C5!AEC=!PDM5J!5BRGD7!J7! JB557CD=!7H!JB557C=7=0!27EM!

IRAEIQC7DMIH! MEBD=! EFMGM5JB5! J7! EFMEHDCI=R7! 75LMJDM5H! E7! JB50! 47! J6JBRRMP7R75H! 7=H!

EMDP7R75H!LDIHIQC6!JM5=!EM!EIHH6DMHCD7!5BHMRR75H!V!LMC=7!JC!JM5P7D!J7!RMDL;M5JI=MHIB5!JC!

LBDA=!;CRMI5!QCI!75!J6LBCE70!'5 !D7_M5L;7b!E7=!M_I=!=FM_<D75H!RBI5=!HDM5L;6=!LB5L7D5M5H!EM!

NK.b !7H!EFhP7!EIRIH7!J7!ADI=7!75!L;MDP7!MCHM5H!ABCD!E7=!;BRR7= !QC7!E7=![7RR7=0!-C_DID!L7=!

I5JILMHIB5=b!V!EM!JI[[6D75L7!J7=!MCHD7=!ABI5H=!6HCJI6=b!A7DR7HHDMIH!JFB[[DID!EM!AMD75HMEIH6!V!J7=!

hP7=!BC!JM5=!J7=!=IHCMHIB5=!B‚ !L7EE7̂LI!=7DMIH!5MHCD7EE7R75H!IRAB==IGE70!.I5=I !JM5=!L7=!LM=̂EVb!

E7!D7LBCD=!V!EF.3K !J6AM==7DMIH!EMDP7R75H!E7=!I5JILMHIB5=!R6JILME7=!7H!J7!5BRGD7CZ!7Z7RAE7=!

J7!J6DI_7=!B5H!6H6!D7HDBC_6=!V!EF6HDM5P7D!oPDB==7==7=!AB=H!R65BAMC=IQC7=b!RMDL;M5JI=MHIB5!

JC!LBDA=!J7!EM![7RR7 f p0!

4FMCHD7!ADBGE6RMHIQC7!QCI!=7RGE7!JI_I=7D!E7=!R6J7LI5=!7=H!EM!ADI=7!75!L;MDP7!AMD!EM!=6LCDIH6!

=BLIME7!J7!EF.3K!JM5=!L7=!I5JILMHIB5=!=BLI6HME7=0!%E=!_B5H!RdR7!aC=QCFV!D7R7HHD7!75!QC7=HIB5!

ABCD!L7DHMI5=!E7!D7RGBCD=7R75H!I5H6PDME!J7!EF.3K!ABCD!E7=!;6H6DB=7ZC7E=0!)I !E7=!J6[75=7CD=!

J7!L7=!I5JILMHIB5=!=BLI6HME7=!D6LEMR75H!EF6PMEIH6!75HD7!E7=!LBCAE7=!7H!E7=!A7D=B557=b!EM!ADI=7!75!



 

! @8!

L;MDP7!AMD!EM!=6LCDIH6!=BLIME7![DM5wMI=7!ABCD!J7=!I5JILMHIB5=!5B5!R6JILME7=!7=H!75LBD7!HD<=!

JI=LCH670!

.I5=Ib!E7=!ADBPD<=!H7L;5IQC7=!LB5=HM5H=!A7DR7HH75H!V!EF;7CD7!MLHC7EE7!JFB[[DID!EM!AMD75HMEIH6!V!

J7=!A7D=B557=!5B5!m!R6JILME7R75H!n!I5[7DHIE7=0!+M5=!L7=!I5JILMHIB5=b!5BC=!M==I=HB5=!V!C57!

D7J6[I5IHIB5!JC!DƒE7!J7!EF.3K!QCI!A7CH!MEBD=!dHD7!LB5=IJ6D67!LBRR7!C5!=BI5!J7!m!LB5[BDH!n0!!!!

!

!

'

'

'

'

' '



 

! @9!

,%,4%-N(.KY%' !!

!

90! .P75L7 !J7!EM!GIBR6J7LI57! !̂47!DMAABDH!M55C7E!R6JILME!7H!=LI75HI[IQC7!"89e 0!+I=AB5IGE7!

=CD!X!iii0MP75L7 ĜIBR7J7LI570[D!
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