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A('$(,,*0,! )L*?%')('! 3*! 4%$A3(H&,#! )(+! )Q0*$&N2(+! A+Q46%3%1&N2(+! (,! )(+! '(++(0,&+K! [(!

,'*7*&3!)(!'(46('46(!B%2'0&,!)(+!#3#$(0,+!)(!'#A%0+(!$*&+!(+,!$(0#!+2'!20!#46*0,&33%0!,'%A!

A(,&,!A%2'!*7%&'!7%4*,&%0!)LO,'(!+&10&B&4*,&BK!!

R(!$#$%&'(!+2&7'*!3*!+,'24,2'(!+2&7*0,(K!G*0+!20!A'($&('!,($A+J!0%2+!)#7(3%AA('%0+!3(!

A#'&$D,'(!,6#%'&N2(!)(!4(,!#,2)(!@!)L%m!A'%7&(00(0,!(,!N2(3+!+%0,!3(+!)#B&+!%'1*0&+*,&%00(3+!

*4,2(3+J! 4(! N2(! 3L*44%$A*10($(0,! 7('+! 3*! '#+&3&(04(! A(2,! *AA%',('! 4%$$(! +%32,&%0+! (,! )(!

N2%&! )#A(0)! +%0! (BB&4*4&,#K! _2&+J! 0%2+! )#,*&33('%0+! 3(! 4*+! )L#,2)(! E'((03%%A! (,! 3*!

$#,6%)%3%1&(! ($A3%Q#(! A%2'! '#A%0)'(! M! 3*! A'%?3#$*,&N2(! #7%N2#(! A32+! 6*2,K! .0B&0J! 3(+!

)%00#(+! 4%33(4,#(+! +('%0,! A'#+(0,#(+J! *0*3Q+#(+! (,! &0,('A'#,#(+J! (0! '(1*')! )(! 4(,,(!

A'%?3#$*,&N2(K!

!
' '
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12 ,3*$$/#4*5&"#"&')."!(),*)!"(%,%"&$"6)0&")!"4/&(")*07)-"8%()

/!5*&%(*'%/&&",()*$'0",()

!

1212 -"()4!%&$%4"()/!5*&%(*'%/&&",()90%)8!"%&"&'),3*5%,%'")-"()

/!5*&%(*'%/&()

 

n%2+! 4%$A,%0+! +2'! 20! 4(',*&0! 0%$?'(! )(!A'#4(A,(+! %'1*0&+*,&%00(3+! )L*2,*0,! A32+!

)&+42,#+! *2P%2')L62&K! R&&+*! ej3&f*01*+J!*2,(2'! )2! 3&7'(! X!56(! ](+&3&(0,! c'1*0&I*,&%0!@! `%o!

*)*A,&7(!423,2'(!,6'&7(+!(7(0!o6(0!+,'*,(1Q!B*&3+!Y!0%$$(!4(+!A'&04&A(+!X!*&13(+!)#462+!Y!%2!

-&##.(/.&,#.)!dE%?(',J!]2)%3BJ!p2)'&*7,+(7J!i!-7('?(4fJ!89:Zk!e*3&f*01*+J!89:9gK!.0!7%&4&!)(+!

(H($A3(+K! _'($&D'($(0,J! 3*! A3*0&B&4*,&%0! (+,! 4%0+&)#'#(! 4%$$(! 20! $%Q(0! +2BB&+*0,! A%2'!

*++2'('! 20(! A'#A*'*,&%0! *2! B2,2'! (,! 0%2+! (0! +%$$(+! )(7(02+! )#A(0)*0,+K! _%2',*0,J! 3(+!

A3*0&B&4*,&%0+! +(! ?*+(0,! +2'! )(+! (H,'*A%3*,&%0+! )(+! (HA#'&(04(+! )2! A*++#J! *3%'+! N2(!

3L(07&'%00($(0,! #4%0%$&N2(J! +%4&*3! (,! A%3&,&N2(! (+,! &$A'#7&+&?3(! (,! &0+,*?3(K! .33(+! 0(!

A('$(,,(0,! )%04! A*+! )(! B*&'(! B*4(! M! 20! 46*01($(0,! ?'2+N2(! )(! 3L(07&'%00($(0,!

%'1*0&+*,&%00(3K! /3! (+,! )(! 4%2,2$(! )L*,,(0)'(! 3(! )('0&('! $%$(0,! A%2'! *$%'4('! 20!

46*01($(0,! (0! +&,2*,&%0! )(! 4'&+(J! +%2+! A'#,(H,(! N2(! 4(3*! 3&$&,('*&,! 3(+! 4%q,+K! "*&+! (0!

*,,(0)*0,!3(!)('0&('!$%$(0,!A%2'!*)*A,('!3(2'+!$%)(+!)(!B%04,&%00($(0,J!3(+!%'1*0&+*,&%0+!

'(0)(0,!3(!46*01($(0,!,'D+!'&+N2#J!4(!N2&!B*7%'&+(!A32,h,!3*!B2&,(!%2!3*!'#+&+,*04(K!!

G(2H&D$($(0,J! )*0+! 0%$?'(! )L(0,'(A'&+(+J! ,%2,(! &0&,&*,&7(! )L20! ($A3%Q#! )%&,! O,'(!

7*3&)#(!A*'!20!+2A#'&(2'!6&#'*'46&N2(K![(!B%'$*,!'&1&)(!'(,*')(!3*!'#+%32,&%0!)(!A'%?3D$(!(,!

B&0&,!A*'!3&$&,('!3L*1&3&,#!)(!3L%'1*0&+*,&%0!ddR&1('!i!]%6%2J!89:WgK!!

5'%&+&D$($(0,J! 3(+! ,6#%'&(+! )(! 3L#4%0%$&(! +%0,! B%0)#(+! +2'! 3(! A'&04&A(! )(! '*,&%0*3&,#J!

+(3%0!3(N2(3!3(+!)#4&)(2'+!*1&++(0,!(0!,%2,(!'*,&%0*3&,#!(0!46('46*0,!M!$*H&$&+('!3(2'!A'%A'(!

+*,&+B*4,&%0K! [(! 4%04(A,! 4%0+&)D'(! *&0+&! N2(! 3(! )#4&)(2'! )&+A%+(! )(! ,%2,(+! 3(+! &0B%'$*,&%0+!

0#4(++*&'(+! A%2'! (BB(4,2('! 4(! 46%&HJ! N2L&3! A(2,! *0*3Q+('! +&$23,*0#$(0,! 3L(0+($?3(! )(+!

&0B%'$*,&%0+J! (,! N2(! +(+!A'#B#'(04(+! +%0,! +,*?3(+K!"*&+! 4(,,(! '(A'#+(0,*,&%0!(+,! 3*'1($(0,!

+&$A3&B&#(K!G(+! B*4,(2'+!'(3*,&%00(3+!(,!4%0,(H,2(3+! &0,('7&(00(0,!)*0+! 3(+!A'&+(+!)(!)#4&+&%0!

,(3+! N2(! 3(+! 4%0B3&,+! )L&0,#'O,+J! 3(+! *,,*46($(0,+! #$%,&%00(3+J! 3(+! 4%$A%',($(0,+! )(!

$&$#,&+$(! %2! (04%'(! 3L6#,#'%1#0#&,#! )(! 3L*44D+! *2H! &0B%'$*,&%0+! dR*0)'&(2H<p*',%46&*0J!

89:;gK! !

.0B&0J! 20! 1'*0)! A%27%&'! (+,! *44%')#! *2! $*0*1($(0,! +,'*,#1&N2(! A%2'! *++2'('! 3(!

)#7(3%AA($(0,!(,!3*!A#'(00&,#!)L20(!%'1*0&+*,&%0J!+*0+!*,,(0,&%0!A%',#(!M!3*!A('A#,2*,&%0!)(!

4(+! +,'*,#1&(+K! c'J! 3*! '#B3(H&%0! +,'*,#1&N2(! 43*++&N2(! 0L(+,! A*+! +2BB&+*0,(! A%2'! 3*! A'%+A#'&,#!
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)L20(! %'1*0&+*,&%0K! .0! (BB(,J! 3*! A3*0&B&4*,&%0! +,'*,#1&N2(! (+,! +%27(0,! '#*4,&7(J! (33(! 7&(0,!

'#A%0)'(! M! 20(! A6*+(! #4%0%$&N2(! A*',&423&D'(! (,! 3%'+N2L&3! (+,! ,($A+! )(! '(A(0+('! 20(!

0%27(33(! +,'*,#1&(J! 3L*04&(00(! 0(! A%',(! A32+! +(+! B'2&,+K! /3! Q! *! *3%'+! 20! &0,('7*33(! N2&! A(2,! +(!

'#7#3('! )*01('(2H! de*3&f*01*+J! 89:9gK! G(! A32+J! &3! (+,! *&+#! )(! ,%$?('! )*0+! 3(! A&D1(! )(! 3*!

'#A#,&,&%0!)L20(!+,'*,#1&(!N2&!+L(+,!'#7#3#(!7&4,%'&(2+(!)*0+!3(!A*++#J!$*&+!N2&!(+,!*2P%2')L62&!

&0*)*A,#(K![L(+,!3(!4*+!)(!p%)*f!N2&!0L*!A*+!A*++#!3(!4*A!)(!3*!A6%,%1'*A6&(!+2'!B&3$+!(,!*!#,#!

$&+!(0! '()'(++($(0,! P2)&4&*&'(!(0!89:8! d"2&J!89:8gK!.0B&0J! 3(+! +,'*,#1&(+!#3*?%'#(+!0(! +%0,!

A*+!+Q+,#$*,&N2($(0,!B'24,2(2+(+!+2'!3(!3%01!,('$(K!.0,'(!899W!(,!899;J!3(+!'(7(02+!)(+!U99!

(0,'(A'&+(+! *$#'&4*&0(+! 3(+! A32+! B%',20#(+! %0,! +2?&! 20(! 462,(! +A(4,*423*&'(! )(! ;Zr! d5233QJ!

899=gK!_*'$&!4(+!(0,'(A'&+(+!B*&+*&(0,!*3%'+!A*',&+!/0,(3J!"&4'%+%B,!%2!(04%'(!-AA3(!db%',20(J!

899=gJ!4%002(+!A%2'! 3(2'!$*s,'&+(!+,'*,#1&N2(!d[2+2$*0%J!89:9gK!.33(+!0L%0,!A2!'#*1&'!*++(I!

'*A&)($(0,!M!3*!4%0P%04,&%0!)L#7D0($(0,+!N2L#,*&,!3*!6*2++(!)(+!4%q,+!)(!3*!$*&0!)Lt27'(J!3*!

462,(!)(!3*!)($*0)(!*$#'&4*&0(!(,!3*!462,(!)(+!A'&H!d5233QJ!899=gK!!

[(+!A'#4(A,(+!)#,*&33#+!A32+!6*2,!%0,!A('$&+!M! 4(',*&0(+!(0,'(A'&+(+!)(!A'%+A#'('!(,!)(!

+L*)*A,('! M! 3u#7%32,&%0! )(! 3*! )($*0)(! (,! )(! 3*! +%4&#,#! A(0)*0,! A32+&(2'+! )#4(00&(+K! /3+!

A(27(0,! +(! $%0,'('! 2,&3(+! $*&+! 0(! )%&7(0,! A*+! O,'(! 4%0+&)#'#+! 4%$$(! )(+! +%32,&%0+!

&04%0)&,&%00(33(+K!!

!

12:2 0&)+"(/%&)-")$;*&5"#"&')-")4*!*-%5#"6)-"()-"8%()(/$%*07)"')

"&.%!/&&"#"&'*07)

!
[(+! A'&04&A(+! (,! +,'*,#1&(+! %0,! #,#! *AA3*2)&+! 4*'! &3+! 4%''(+A%0)*&(0,! M! 20! $%)D3(!

#4%0%$&N2(! )(! 4'%&++*04(! +*0+! 3&$&,(J! A'%3%01(*0,! 3(+! +244D+! )(! 3*! '#7%32,&%0! &0)2+,'&(33(K!

"*&+!0%2+!B*&+%0+!B*4(!*4,2(33($(0,!M!20!46*01($(0,!)(!A*'*)&1$(K!!

R(! '#46*2BB($(0,! 43&$*,&N2(! (+,! *AA*'2! )*0+! 3(! 7%4*?23*&'(! )(+! +4&(0,&B&N2(+! (0! :=WU!

d_(,('+%0J![%00%33(QJ!i!b3(4fJ!899;gK!.0!89:UJ!l*![c_8:!*!*?%2,&J!A*'!20!4%$A'%$&+!A%3&,&N2(!

(0,'(! 4(!N2&! (+,! ,%3#'*?3(! (,! 4(!N2&! (+,! '#*3&+*?3(J! M! 3L%?P(4,&B! )(! 4%0,(0&'! 3(! '#46*2BB($(0,!

13%?*3!(0!)(vM!)(!8w[!)L&4&!8:99J!7%&'(!:JUw[K![(,!&0)&4(!+(!?*+(!+2'!3*!,($A#'*,2'(!$%Q(00(!

13%?*3(! A'#&0)2+,'&(33(! )(! :;U9! d[%07(0,&%0<[*)'(! )(+! n*,&%0+! T0&(+! +2'! 3(+! [6*01($(0,+!

[3&$*,&N2(+J!89:Uk!>&$%0J!89:UgK!-2<)(3M!)(+!8w[!)(!'#46*2BB($(0,!13%?*3J! 3L*7(0&'!(+,!A32+!

N2L&04(',*&0! (,! &$A'#7&+&?3(K! RL*$A3(2'! )(! 3*! A(',(! )(+! #4%+Q+,D$(+J! )(+! #7D0($(0,+!

43&$*,&N2(+! (H,'O$(+J! )(! 3L&0+#42'&,#! *3&$(0,*&'(! +('*! *3%'+! 4%0+&)#'*?3(! (,! A'%7%N2('*! 20!

($?*33($(0,!N2(!0%2+!0(!+%$$(+!A*+!(04%'(!4*A*?3(+!)(!$(+2'('!d/0,('1%7('0$(0,*3!_*0(3!



 6 

%0![3&$*,(![6*01(J!89:SgK! R*! ,(0)*04(!*4,2(33(!)(+!#$&++&%0+!)(!1*I!M!(BB(,!)(! +(''(!0%2+!

*$D0(!A32,h,! 7('+! 20(! *21$(0,*,&%0!)(!Sw[K! !GL*A'D+! 3(! 1'*A6&N2(!)(! 3L/0,('1%7('0$(0,*3!

_*0(3! %0! [3&$*,(! [6*01(! d/_[[g! 4&<)(++%2+! db&12'(!/gJ! A%2'! 0(! A*+! )#A*++('! 3(+! x:JUw[!

)L&4&!8:99J!0%2+!0(!)(7%0+!A*+!+(23($(0,!'#)2&'(!)'*+,&N2($(0,! 3(+!#$&++&%0+!)(![c8!$*&+!

)#7(3%AA('! )(+! +,'*,#1&(+! A%2'! *?+%'?('! 3(! [c8K! [(3*! 0#4(++&,(! 20! 46*01($(0,! )(!$%)D3(!

#4%0%$&N2(K 

!
R*!N2(+,&%0!(07&'%00($(0,*3(!0(!A(2,!O,'(!)&++%4&#(!)(!3*!N2(+,&%0!+%4&*3(K!R(+!(BB(,+!)2!

)#'D13($(0,! 43&$*,&N2(! 4'(2+(0,! 3(+! &0#1*3&,#+! +%4&*3(+! (0,'(! 3(+! 4%0,&0(0,+J! 3(+! A*Q+! (,! 3(+!

43*++(+!+%4&*3(+J!(,!4(!A*'!3*!4%$?&0*&+%0!)(!)&BB#'(0,+!B*4,(2'+!@!20(!X!&0P2+,&4(!)&+,'&?2,&7(!YJ!

3(+! A%A23*,&%0+! 0(! +2?&++(0,! A*+/ )(! $*0&D'(! #1*3(! 3(+! '&+N2(+! (07&'%00($(0,*2HJ! (,! 20(!

X!&0P2+,&4(! A'%4#)2'*3(!YJ! 3(+! A%A23*,&%0+! 0L%0,! A*+! 3*! $O$(! &0B32(04(! +2'! 3(+! A'&+(+! )(!

)#4&+&%0!3(+!4%04('0*0,!d['&B%!i!R*2'(0,J!89:VgK!

G*7*0,*1(! )L&0)&7&)2+! +(! +(0,(0,! 4%04('0#+! (,! '(+A%0+*?3(+! A*'! 4(+! )#B&+! +%4&*2H! (,!

(07&'%00($(0,*2HJ!(,!4(4&!*,,(&0,!3(+!%'1*0&+*,&%0+K!R(+!+,'24,2'(+!%'1*0&+*,&%00(33(+!A(27(0,!

1#0#'('!3(!46*01($(0,!(,!&$A*4,('!3(+!4%$A%',($(0,+!)(!3(2'+!$($?'(+J!$*&+!3*!'#4&A'%N2(!

0',1%./23/4.)/.5',.(6.)/781(/%96:&1--.+.(*/#'+'*9/;/<=>?@A/78'6'/B=CC>/.(/*.%+./789+'))'"(/(.*/.(/

ADB//EF#"$&#/A&%$"(/G17,.*/BC=H>/BC=HI3/
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(+,! ,%2,! *2++&! 7*3*?3(K! RL%'1*0&+*,&%0! (+,! 20(! (0,&,#! )Q0*$&N2(J! 7&7*0,(J! )2! B*&,! )(! +%0!

*'46&,(4,2'(! +%4&*3(K! -&0+&J! A*'! 3(2'+! &0,('*4,&%0+! *2! +(&0! )L20(! %'1*0&+*,&%0J! 3(+! &0)&7&)2+!

4'#(0,! )(+! )Q0*$&N2(+! )(! 46*01($(0,J! (,! &0B32(04(0,! 7%&'(! )&4,(0,! 3(+! )&'(4,&%0+!

+,'*,#1&N2(+!N2(!A'(00(0,!3(+!%'1*0&+*,&%0+!d^('0%2HJ!8998gK!

R(+! 1'*0)(+! (0,'(A'&+(+! %442A(0,! 20(! A3*4(! )(! A32+! (0! A32+! &$A%',*0,(! )*0+! 3(+!

0#1%4&*,&%0+! &0,('0*,&%0*3(+! '(3*,&7(+!M! 3*! ,'*0+&,&%0!#4%3%1&N2(J! ,(33(+!N2(! 3*![c_8:!*7(4! 3*!

A'#+(04(!)(!1'*0)+!1'%2A(+!4%$$(!_(A+&[%!%2!E(0('*3!.3(4,'&4!d-01(3*!^%3&+J!89:UgK!-2<)(3M!

)(! 4(+! #7D0($(0,+J! )(! 0%27(*2H! 6%'&I%0+! +(! )(++&0(0,! A%2'! 3(+! (07&'%00($(0,+!

%'1*0&+*,&%00(3+! d-11('&! i! [*',(3J! 89:ZgK! b'#)#'&4! R*3%2H! *! )#B&0&,! 3L#7%32,&%0! )(! 3*!

1%27('0*04(! )(+! %'1*0&+*,&%0+! 4%$$(! 3*! ,'*7('+#(! )(! 4&0N! A*'*)&1$(+J! &)(0,&B&#+! A*'! )(+!

4%23(2'+!@!]%21(J!-$?'(J!c'*01(J!e(',!(,!cA*3(! dR*3%2HJ!89:Sk!"%++*Q!i!p($$(,('J!89:ZgK!

-2P%2')L62&J!20(!1'*0)(!$*P%'&,#!)(+!(0,'(A'&+(+!$23,&0*,&%0*3(+!+%0,!)(!,QA(!c'*01(J!4L(+,!M!

)&'(! )&'&1#(+! 7('+! 3(! A'%B&,! )*0+! 20(! 3%1&N2(! )(! X!4%$$*0)(<4%0,'h3(!Y! (,! +*0+! *,,(0,&%0!

+&10&B&4*,&7(! A%',#(! *2H! 4%$A%+*0,(+! +%4&*3(! (,! (07&'%00($(0,*3(K! "*&+! )(+! +,'24,2'(+! +(!

)#7(3%AA(0,! +%2+! 3(! ,QA(! e(',! 7%&'(! cA*3(! %m! )(+! 0%,&%0+! 0%27(33(+! ,(33(+! N2(! 3L*2,%<

%'1*0&+*,&%0! A'(00(0,! A3*4(K! R(+! $#,6%)(+! 4%2',! ,('$(! (,! *,%$&+,&N2(+! +%0,! '($&+(+! (0!

4*2+(! A%2'! 20(! 7&+&%0! )2'*?3(! (,! $%&0+! 1#0#'*,'&4(! )(! 4%q,+K! RL(01%2($(0,! A%2'! 3(!

)#7(3%AA($(0,!)2'*?3(!1'*0)&,!d](7(')QJ!899UgK!!

R(! ,('$(! )#7(3%AA($(0,! )2'*?3(!*! #,#! ($A3%Q#! )(! B*v%0! *?2+&7(! )*0+! )(+! 4%0,(H,(+!

)&BB#'(0,+! (,! )(!$*0&D'(! &$A'#4&+(J! &3! '(7&(0,! )(! '*AA(3('! +%0! +(0+K! /3! +L*1&,! )(! A'(0)'(! (0!

4%$A,(! X!3L(0+($?3(! )(+! 1#0#'*,&%0+! *4,2(33(+! (,! )(+! ! 1#0#'*,&%0+! +2&7*0,(+! )*0+! 3(!

)#7(3%AA($(0,!#4%0%$&N2(!Y!d>*Q6&J!89:8gK!/3!0(!B*2,!*3%'+!A*+!4%0B%0)'(!)#7(3%AA($(0,!(,!

4'%&++*04(K![%$$(!3L*!,'D+!?&(0!)#4'&,!`('$*0!G*3QJ!3*!4'%&++*04(!A'#+2$(!20(!*21$(0,*,&%0!

(0!,*&33(!,*0)&+!N2(!3(!)#7(3%AA($(0,! &$A3&N2(!20(!7*'&*,&%0!(0!N2*3&,#J!20!)#7(3%AA($(0,!

0L*! A*+! )(! 3&$&,(! ,*0)&+! N2L20(! 4'%&++*04(! (+,! 3&$&,#(! A*'! 3(+! 4*A*4&,#+! )(! +%0! #4%+Q+,D$(!

dG*3Q! i! 5%o0+(0)J! :==VgK! R*! '(A'#+(0,*,&%0! 43*++&N2(! )2! )#7(3%AA($(0,! )2'*?3(J! (04%'(!

(0+(&10#(! *2H! #,2)&*0,+! db&12'(!//-gJ! 0(! ,&(0,! A*+! 4%$A,(! )2! 4*'*4,D'(! B&0&! )(!

3L(07&'%00($(0,K! RL#4%0%$&(! Q! (+,! )&++%4&#(! )(! 3L(07&'%00($(0,! (,! )(! 3L62$*&0J! 0&*0,! N2(!

3L#4%0%$&(!#7%32(!)*0+!20!+Q+,D$(!B('$#!N2L(+,! 3L#4%+Q+,D$(!A3*0#,*&'(K!R*!A'%A%+&,&%0!)(!

](0#! _*++(,! &332+,'(! N2(! 3L#4%0%$&(! (,! 3L62$*&0! 0(! A(27(0,! (H&+,('! +*0+! 3(! +2AA%',! )(! 3*!

0*,2'(J!(,!4(33(<4&!+('*&,!)&BB#'(0,(!(0!3L*?+(04(!)(!3L`%$$(!db&12'(!//^gK!_*'!*&33(2'+J!,%2+!3(+!

#3#$(0,+!)(!3*!?&%+A6D'(!0(!A(27(0,!O,'(!&0432+!)*0+!3*!+A6D'(!#4%0%$&N2(!d_*++(,J!:=;VgK!!
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!

!
R(+!&0)&4*,(2'+!)L20!)#7(3%AA($(0,!)2'*?3(J!*2++&!4%002+!+%2+!3(!0%$!)(+!,'%&+!'D13(+!)(!

`('$*0!G*3Q!+%0,!3(+!+2&7*0,+!dG*3QJ!:==9g!@!!

∴ [6*N2(!'(++%2'4(!'(0%27(3*?3(!)%&,!O,'(!2,&3&+#(!M!20(!7&,(++(!#1*3(!%2!&0B#'&(2'(!M!

4(33(!M!3*N2(33(!(33(!A(2,!+(!'#1#0#'('K!!

∴ [6*N2(!'(++%2'4(!0%0!'(0%27(3*?3(!)%&,!O,'(!2,&3&+#(!M!20!'Q,6$(!#1*3!%2!&0B#'&(2'!M!

4(32&!*2N2(3!+(+!+2?+,&,2,+!'(0%27(3*?3(+!A(27(0,!O,'(!$&+!(0!A3*4(K!

∴ [6*N2(! B32H!)(!A%332,&%0!)%&,!O,'(!#$&+!M!20(!7&,(++(!#1*3(!%2! &0B#'&(2'(!M!4(33(!M!

3*N2(33(!&3!A(2,!O,'(!*?+%'?#!%2!'(0)2!&0%BB(0+&BK!

-2HN2(3+!)%&,!O,'(!*P%2,#(!3*!)&$(0+&%0!+%4&*3(!@!

∴ R(+! +,%4f+! )(! 4*A&,*2H! (,! '(++%2'4(+! )%&7(0,! O,'(! #N2&,*?3($(0,! '#A*',&+! (,!

+2BB&+*0,+!A%2'!*++2'('!20(!?%00(!N2*3&,#!)(!7&(!M!46*420!d"(*)%o+J!89:VgK!

 

-2!4%2'+!)(+!*00#(+!8999J!3(!4%04(A,!)(!'#+&3&(04(!+,'*,#1&N2(!(+,!0#!(,!(+,!7(02!)%00('!

20(!)&$(0+&%0!+2A#'&(2'(!*2!)#7(3%AA($(0,!)2'*?3(!d`*$(3!i!ej3&f*01*+J!899VgK!/3!0(!+L*1&,!

A32+!)(!4%0+&)#'('! 3(!)#7(3%AA($(0,!)2'*?3(!4%$$(!20(!+,'*,#1&(!)&+,&04,(!)(! 3*!+,'*,#1&(!

1#0#'*3(!)(!3L%'1*0&+*,&%0K!R(!)#7(3%AA($(0,!)2'*?3(!+L&0,D1'(!*2H!*4,&7&,#+!%A#'*,&%00(33(+!

(,! )(7&(0,! 20! B%0)($(0,! )(! 3*! '#B3(H&%0! +,'*,#1&N2(K! G*0+! 20(! '(46('46(! )(! '#+&3&(04(!

+,'*,#1&N2(J!3*!)2'*?&3&,#!(+,!20(!%AA%',20&,#!)L&00%7*,&%0!(,!)(!7&+&%0!M!3%01!,('$(K!

!

!

!"#$%&'

()*+,-

'./)0*+,-

()1*+,-

'21)3422-5-20

'64245)-746)*,

!

'64245)-

746)*,

'21)3422-5-20
"

0',1%./223/J.15/ %.!%9).(*&*'"()/ 71/ 79K.#"!!.+.(*/71%&$#.3/ ELI/ 4&/ %.!%9).(*&*'"(/6#&))'M1.3/
EGI/4&/%.!%9).(*&*'"(/7./N.(9/O&)).*/EO&)).*>/=PHQI3/
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12<2 ,*)!"(%,%"&$")('!*'"5%90")$/##")!"4/&(")*07)-"8%()*$'0",())

!
R(!4%04(A,!)(!X!'#+&3&(04(!Y!A(2,!*7%&'!A32+&(2'+!&0,('A'#,*,&%0+K!G*0+!+%0!+(0+!A6Q+&N2(J!

&3! +L*1&,! )(! X!3*! 4*A*4&,#! )\20! +Q+,D$(! M! +(! '($(,,'(! )\20(! A(',2'?*,&%0! k! 3*! 4*A*4&,#! )(!

'(+,*2'('J!)(!'#A*'('!%2!)(!'(?%0)&'!*A'D+!20!46*01($(0,!)q!M!20(!A(',2'?*,&%0!(H,#'&(2'(!Y!

d"(*)%o+J! 899;gK! R&&+*! ej3&f*01*+! )#7(3%AA(! 3(! 4%04(A,! )(! '#+&3&(04(! %'1*0&+*,&%00(33(K! >&!

4(33(<4&!(+,!A*'B%&+!&0,('A'#,#(!4%$$(!3*!+&$A3(!4*A*4&,#!M!'#+&+,('!M!20(!+&,2*,&%0!)(!4'&+(J!M!

+2'7&7'(! *2H! ,'*2$*,&+$(+J! 0%,&%0! N2&! +(! '*AA'%46(! )(! 4(! N2(! RK! ej3&f*01*+! *AA(33(! 3*!

X!'#+&3&(04(!%A#'*,&%00(33(!YJ!0%2+!0%2+! &0,#'(++%0+! &4&!M!20(!7&+&%0!A32+!%27(',(K! /3! +L*1&'*&,!

*3%'+!)L*1&'! *7*0,!$O$(!N2(! 3(+! +&,2*,&%0+!)(! 4'&+(! &0,('7&(00(0,K! [(,,(! &)#(! +(! '#BD'(! M! 3*!

X!'#+&3&(04(! +,'*,#1&N2(!Y! %2! X!3*! 4*A*4&,#! yz{! )(! ,'*0+B%'$('! 3(+!$(0*4(+! (0! %AA%',20&,#+!

*7*0,! N2\(33(+! 0(! )(7&(00(0,! 3\20(! %2! 3\*2,'(!Y! de*3&f*01*+J! 89:9gK! T0(! %'1*0&+*,&%0! *Q*0,!

*,,(&0,!4(,,(!B%'$(!)(!'#+&3&(04(!(+,!*3%'+!A'%,#1#(!4%0,'(!,%2,!#7#0($(0,!&0*,,(0)2J!)*0+!3*!

$(+2'(! %m! 4(2H<4&! 0(! '(A'#+(0,(0,! A32+! 20! '&+N2(! $*&+! 20(! %44*+&%0! A%2'! &00%7('!

(,!A'%+A#'('K! [(,,(! 4*A*4&,#! (+,! )L*2,*0,! A32+! &0,#'(++*0,(! A%2'! 3L*AA'#6(0+&%0! )2!

)#'D13($(0,! 43&$*,&N2(! N2&! '(A'#+(0,(! 20! 0%27(*2! ,QA(! )(! '&+N2(J! *?+,'*&,! A%2'! 3(+!

+,'24,2'(+! %'1*0&+*,&%00(33(+! dE%?(',! (,! *3KJ! 89:ZgK! R*! '#+&3&(04(! *AA'%B%0)&,! 3(! +(0+!

,'*)&,&%00(3!)2!$%,!+,'*,#1&(J!N2&!0(!+(! 3&$&,(!A32+!M! 3L*)*A,*,&%0!M!20!(07&'%00($(0,!%2!M!

)(+! )#B&+! A*',&423&('+! 4*'! (33(! )(7&(0,! &0,'&0+DN2(! M! 3L%'1*0&+*,&%0J! (,! 3*! '(0)! 4*A*?3(!

)L($?'*++('! ,%2,! )#B&+! )*0+! 0L&$A%',(! N2(3! (07&'%00($(0,K! /3! (+,! &$A%',*0,! )(! 1*')('! M!

3L(+A'&,! N2(! 3(+! )#B&+! (07&'%00($(0,*2H! (,! +%4&*2H! *4,2(3+! 0L(HA3&N2(0,! A*+! M! (2H! +(23+!

3L&0,#'O,!)L20(!,'*0+&,&%0!7('+!20(!'#+&3&(04(!+,'*,#1&N2(K![(,,(!,'*0+&,&%0!(+,!'&46(!)L*7*0,*1(+!

)*0+!0L&$A%',(!N2(3!4%0,(H,(K!

G#7(3%AA('!4(,,(!4*A*4&,#!)(!'#+&3&(04(!+,'*,#1&N2(!*!)(!0%$?'(2H!*,%2,+'@!)(!0%27(33(+!

%AA%',20&,#+!)(!4'#*,&%0!)(!'(7(02+J!20(!4*A*4&,#!M!+2'7&7'(!M! 3%01!,('$(!)(!A*&'!*7(4!20(!

4*A*4&,#! M! +L*BB'*046&'! )(! 3*! ,(0,*,&%0! )L*1&'! M! 4%2',! ,('$(J! 20(! B3(H&?&3&,#! (,! %27(',2'(!

A'%A&4(+! M! 3L&00%7*,&%0! (,! M! 3L#A*0%2&++($(0,! )(! 3L%'1*0&+*,&%0! (,! )(! +(+! +*3*'&#+J! 20(!

'#)24,&%0! )(+! ,'*2$*,&+$(+! (,! )%04! 20(! '#)24,&%0! )(+! 4%q,+! de*3&f*01*+J! 89:9gK! [L(+,! 20(!

)Q0*$&N2(!+Q+,#$&N2(J!N2&!4%04('0(! 3L(0+($?3(!)(+!4%$A%+*0,(+!)L20(!%'1*0&+*,&%0!(,!)(!

$*0&D'(!)#A(0)*0,(K![%04'D,($(0,J!&3!+L*1&,!d^2+&0(++!B%'!>%4&*3!](+A%0+*?&3&,QJ!89:;g!@!

∴ G(!)#7(3%AA('!)(+!A'%)2&,+!(,!+('7&4(+!4%6#'(0,+!*7(4!3(+!%?P(4,&B+!)(!)2'*?&3&,#J!(0!

,('$(+!)L#$&++&%0+J!)(!4&'423*'&,#!)(+!'(++%2'4(+J!)L#N2&,#K!!
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∴ G(!'(7%&'!3L*33%4*,&%0!)2!4*A&,*3K!

∴ GL*AA'#6(0)('! 3(+! A*',(0*'&*,+! dB%2'0&++(2'+J! )&+,'&?2,(2'+zg! *7(4! 20! 0%27(*2!

'(1*')J!+*0+!)&++%4&('!3(+!*+A(4,+!+%4&*2H!(,!(07&'%00($(0,*2H!)(+!1*&0+K!

∴ G(!+(!3&('!M!)(+!&07(+,&++(2'+!&0,#'(++#+!A*'!3*!4'#*,&%0!)(!7*3(2'!M!3%01!,('$(K!

∴ G(! ,'*0+B%'$('! +(+! $#,6%)(+! )(! 1%27('0*04(! A%2'! N2(! 3*! '#B3(H&%0! 0(! +%&,! 0&!

&$A%+#(!0&!)#3*&++#(!A*'! 3*!)&'(4,&%0J!N2&!*!20(! &0B32(04(!+&10&B&4*,&7(!+2'! 3(+!46%&H!

(0!$*,&D'(!)(!)2'*?&3&,#K! !_%2'!4(3*J!)(!0%27(33(+!$#,6%)(+!,(33(+!N2(! 3L6%3*4'*,&(!

d6%3*4'*4QgJ! 20! +Q+,D$(! )(! 1%27('0*04(! )&++#$&0#(! B%0)#(! +2'! 3L&0,(33&1(04(!

4%33(4,&7(!+%0,!&0+A&'*0,(+!d[6&N2(,J!89:SgK!

∴ GL(HA3%'('! )(! 0%27(*2H! +,Q3(+! )(! 3(*)('+6&A! N2&! A'%$(27(0,! 3*! )&7('+&,#J!

3L%27(',2'(!(,!3*!4%33*?%'*,&%0K!

∴ G(!+#3(4,&%00('!3(+!+(1$(0,+!)(!43&(0,+!(0!*44%')!*7(4!4(,,(!7&+&%0K!

∴ G(!$*&0,(0&'!20(!'(3*,&%0!)(!4%0B&*04(!(,!,'*0+A*'(04(!*7(4!3(+!*2,%'&,#+!A2?3&N2(+!

A%2'!*++2'('!20(!4%6#'(04(!*7(4!3(!)#7(3%AA($(0,!,(''&,%'&*3K!

∴ GL($?*246('!)(+!&0)&7&)2+!*44%')*0,!)(!3*!7*3(2'!M!4(+!%?P(4,&B+!A%2'!'(0%27(3('!(,!

$*&0,(0&'!3*!)Q0*$&N2(!)(!46*01($(0,!*2!+(&0!)(!3L%'1*0&+*,&%0K!

∴ G(!4%00(4,('!3L(0+($?3(!)(!4(+!A%&0,+!)(!$*0&D'(!+Q+,#$&N2(!(,!(0!4%6#'(04(!*7(4!

20(!7&+&%0!%'1*0&+*,&%00(33(K!

!

|,'(! '#+&3&(0,!(+,!*2++&!20!#,*,!)L(+A'&,K!T0(!(0,'(A'&+(!+2BB&+*$$(0,!*3(',(!(,!4%0B&*0,(!

A%2'!+(!3*&++('!+2'A'(0)'(!A*'!)(!6(2'(2H!6*+*')+!d).%.(7'!'*R!(0!*013*&+g!(,!)L&0,('A'#,('!4(+!

+2'A'&+(+! *7(4! +*1*4&,#J! (+,! 20(! (0,'(A'&+(! %27(',(J! )Q0*$&N2(! (,! A'%A&4(! M! 3*! '#+&3&(04(!

de*3&f*01*+J! 89:9gK! _*'! 4(,,(! *AA'%46(J! 3*! )2'*?&3&,#! )(7&(0,! 20! $%,(2'! )L&00%7*,&%0K! .0!

+L&0,#1'*0,!*2!4t2'!)(+!%A#'*,&%0+!4%$$('4&*3(+!(,!)(+!+,'*,#1&(+J!(33(!A('$(,!)(!4'#('!)(!3*!

7*3(2'!M!4%2',!(,!3%01!,('$(J!(,!)(!1*10('!(0!4%$A#,&,&7&,#K!

!

12=2 ,"()-"8%()-0)$;*&5"#"&')/!5*&%(*'%/&&",)

!
G#7(3%AA('!3*!'#+&3&(04(!)L20(!%'1*0&+*,&%0!(+,!20!46*01($(0,!+,'*,#1&N2(!4%$A3(H(!4*'!

&3! (+,! A'%B%0)K!GL*A'D+! 3*! )#B&0&,&%0!)(!_(,('!"K! >(01(J! 20! 46*01($(0,!A'%B%0)!X!4%$?&0(!

)(+!46*01($(0,+!&0,#'&(2'+!)(+!7*3(2'+J!)(+!*+A&'*,&%0+!(,!)(+!4%$A%',($(0,+!)(+!&0)&7&)2+J!

*7(4! )(+! 46*01($(0,+! (H,#'&(2'+! )(+! A'%4(++2+J! )(+! +,'*,#1&(+J! )(+! A'*,&N2(+! (,! )(+!
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+Q+,D$(+!Y!d>(01(J!:===gK!T0(!#,2)(!)(!3*!+%4&#,#!)(!4%0+(&3!"4p&0+(Q!*!'#7#3#!N2(!3(+!)(2H!

,&('+!)(+!,'*0+B%'$*,&%0+!0L*''&7(0,!A*+!M!,('$(!dG(o*'!i!p(33('J!899=gK!_*'$&!3(+!0%$?'(2H!

#3#$(0,+! (0,'*0,! (0! P(2J! 3L#3#$(0,! 62$*&0! X!#$('1(! +Q+,#$*,&N2($(0,! 4%$$(! *4,(2'!

A'&04&A*3! )2! 46*01($(0,J! N2(3! N2L&3! +%&,!Y! dC*2P*')J! 899ZgK! /3!$#'&,(J! (0!(BB(,J! 20(!*,,(0,&%0!

A'&%'&,*&'(! '(3*,&7($(0,! *2H! )#B&+! +,'24,2'*2HJ! N2&! '(A'#+(0,(0,! 3(! )(2H&D$(! ,QA(! )(! )#B&+!

'(04%0,'#+!3%'+!)L20(!)#$*'46(!)(!46*01($(0,K!.0!(BB(,J!3(+!*4,&%0+!+,'24,2'*3(+!)#A(0)(0,!

)(+! *4,&%0+! )(+! &0)&7&)2+! (,! 20! ?3%4*1(! *2! 0&7(*2! 62$*&0! '*3(0,&,! 7%&'! +,%AA(! 3(+! *4,&%0+!

+,'24,2'*3(+K!!

!

}2(3+!+%0,!4(+!)#B&+!62$*&0+!l!n%2+!0%$$%0+!&4&!X!&0&,&*,(2'+!Y!4(33(+!(,!4(2H!N2&!+%0,!M!

3L&0&,&*,&7(! )2! 46*01($(0,! )*0+! 3(2'! %'1*0&+*,&%0J! N2L&3+! +%&(0,! )&'&1(*0,+J! &0,'*A'(0(2'+! %2!

'(+A%0+*?3(+!)(!)#A*',($(0,K!T0(!)Q0*$&N2(!)(!46*01($(0,!+L&0+D'(!+,'*,(!A*'!+,'*,(!)*0+!

3L%'1*0&+*,&%0!d"*?(Q!i!"*Q%0<~6&,(J!:==VgK!.0!A'($&('!3&(2J!3L#7%32,&%0!)(!3L(07&'%00($(0,!

%'1*0&+*,&%00(3! 7&(0,! ,%246('! 20! A(,&,! 3%,! )L&0)&7&)2+J! 3(+! &0&,&*,(2'+J! N2&! )#?2,(0,! *3%'+! 3*!

)Q0*$&N2(!)(!46*01($(0,!*2!+(&0!)(!3L%'1*0&+*,&%0K!/0,#'(++%0+<0%2+!)%04!,%2,!)L*?%')!M!3*!

4%$A3(H&,#!)2!46*01($(0,!)2!4h,#!)(!4(+!&0&,&*,(2'+K!!

[(+!)('0&('+!0L%0,!A*+!)(!)&BB&423,#!M!(07&+*1('!3(+!*AA%',+!)2!46*01($(0,!4*'!&3+!(0!+%0,!M!

3L&0&,&*,&7(J! (,! %0,! )#PM! #,#! 4%07*&042+K! "*&+! 3(! $(,,'(! (0! '%2,(! (+,! *2,'(! 46%+(K! R(!

46*01($(0,! 3(2'! )($*0)(! )(! '(A(0+('! 4(',*&0(+! )(! 3(2'+! 4'%Q*04(+! 4%04('0*0,!A*'!

(H($A3(!3(2'!)#B&0&,&%0!)(+!'&+N2(+!A%2'!3L%'1*0&+*,&%0J!)(+!B*4,(2'+!)(!A('B%'$*04(!%2!3(2'!

+,'*,#1&(!)(!,*'&B&4*,&%0K![(+!4'%Q*04(+!A(27(0,!)(7(0&'!)(+!?*''&D'(+!M!3*!$&+(!(0!t27'(!)2!

46*01($(0,K!.0!(BB(,J!(33(+!&0B32(04(0,!3(!'(1*')!N2(!3(+!&0)&7&)2+!A%',(0,!+2'!3(+!#7D0($(0,+!

,%246*0,! 3L%'1*0&+*,&%0K! _2&+N2(! N2(! 4(+! 4'%Q*04(+! 3(2'! %0,! A('$&+! )L#7%32('! P2+N2LM!

$*&0,(0*0,J!&3+!3(+!P21(0,!4%$$(!)(+!B*4,(2'+!)(!+244D+!)2'*?3(+J!(0!&10%'*0,!3L#7%32,&%0!)(+!

(07&'%00($(0,+K! R(+! 4'%Q*04(+! A(27(0,! +L*)*A,('! 1'*)2(33($(0,J! 3%'+N2(! )(+! #7D0($(0,+!

&0*,,(0)2+! 0(! 3*&++(0,! A*+! )L*2,'(! 46%&H! N2(! 3(2'! '($&+(! (0! 4*2+(K! "*&+! 4(,,(! #7%32,&%0!

A'%1'(++&7(!(,!+2A('B&4&(33(!0(!+2BB&,!A*'B%&+!A*+!M!+L*)*A,('!M!20!(07&'%00($(0,!46*01(*0,J!

4(!N2&!$(0*4(!3*!+2'7&(!)(!3L%'1*0&+*,&%0!dR%'+46J!:=;WgK!

/3! '(7&(0,! *3%'+! *2H! &0&,&*,(2'+J! )L(0,'(A'(0)'(! 20! 46*01($(0,! B%0)*$(0,*3! )(! 3(2'+!

4'%Q*04(+! A%2'! A%27%&'! *$%'4('! 20(! ,'*0+&,&%0! )(! 3L%'1*0&+*,&%0K! >(3%0! C*Q!~K! R%'+46J! 3(+!

#,*A(+!)L20(!,(33(!4%07('+&%0!+%0,!3(+!+2&7*0,(+!dR%'+46J!:=;Wg!@!
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:K _'&+(! )(! 4%0+4&(04(!@! 3(+! &0&,&*,(2'+! A*++(0,! )L20! +,*,2,! )(! )#0&! M! 4(32&! )L20(!

'(4%00*&++*04(!)(+!B*&,+!(,!)2!?(+%&0!)L#7%32,&%0K!R(+!$%)&B&4*,&%0+!&04'#$(0,*3(+!0(!

+%0,! A32+! P21#(+! +2BB&+*0,(+K! ! _*'! (H($A3(J! *2! +(&0! )L20(! %'1*0&+*,&%0! �! %m! 3(+!

)&'&1(*0,+! A'%$(27(0,! 3(! $*0*1($(0,! *2,%'&,*&'(! 4%$$(! 3*! 1*'*0,&(! )(! 3*!

A('B%'$*04(J! 20(! 7*12(! )(! )#$&++&%0! +*0+! A'#4#)(0,! 7*! 3(+! *$(0('! M! A'(0)'(!

4%0+4&(04(!)2!)*01('!)(!4(,,(!$#,6%)(K!

8K [%0B2+&%0!@!3(+!&)#(+!0*&++(0,!$*&+!*2420(!0(!+($?3(!A'(0)'(!3(!)(++2+K!R*!'($&+(!(0!

4*2+(!)(+!4'%Q*04(+!1#0D'(!20(!A(',(!)(+!'(AD'(+K!R(+!)&'&1(*0,+!)(!3L%'1*0&+*,&%0!�!

0(!+*7(0,!A*+!7('+!N2(33(!$#,6%)(!)(!$*0*1($(0,!+(!)&'&1('K!

VK G#7(3%AA('! 20(! 7&+&%0! +,'*,#1&N2(!@! 3(+! )&'&1(*0,+! +L*44%')(0,! +2'! 3*! )&'(4,&%0! N2(!

)(7'*&,!A'(0)'(!3L%'1*0&+*,&%0K!_*'!(H($A3(J!(0!+L&0+A&'*0,!)(+!0%27(*2H!$%)D3(+!)(!

$*0*1($(0,J! 3*! )&'(4,&%0! )(! �! )#4&)(! )(! )#7(3%AA('! 20! (07&'%00($(0,!

)L*$#3&%'*,&%0! 4%0,&02(! )2!$*0*1($(0,J! %m! ,%2,! 3(! A('+%00(3! A(2,! '#123&D'($(0,!

A*',*1('!+%0!%A&0&%0!+2'!3(+!$#,6%)(+!)(!$*0*1($(0,K!

"*&+! 3(+! &0&,&*,(2'+J! )&'&1(*0,+! %2! *2,'(+J! 0(! +%0,! 0&! *2,%0%$(+! 0&! &0)#A(0)*0,+! )*0+!

4(,,(! )#$*'46(K! /3! (+,! (0+2&,(! N2(+,&%0! )(! A*',*1('! 4(,,(! 7&+&%0! *2! '(+,(! )(! 3L#N2&A(! %2!

($A3%Q#+K![L(+,!M!4(!0&7(*2<3M!N2(!3(!46*01($(0,!1*10(!(0!4%$A3(H&,#!(,!(0!*$A3(2'J!4*'!&3!

+L*1&,!)L&0432'(!)*0+!3*!)#$*'46(!)(+!A('+%00(+!4%07*&042(+!%2!0%0J!$%,&7#(+!%2!0%0J!$*&+!

N2&!A%2',*0,!+%0,!3*!B%'4(!)L*4,&%0!)2!46*01($(0,!%'1*0&+*,&%00(3K!

!

}2(3!N2(!+%&,!3(!46*01($(0,J!%'1*0&+*,&%00(3!%2!A('+%00(3J!(,!N2(33(!N2(!+%&,!3*!A6*+(!)(!

4(32&<4&J! 46*N2(! &0)&7&)2! (HA#'&$(0,('*! 20! )(! 4(+! ,'%&+! ,QA(+! )(! '(++(0,&+!@! 3(! 4%0B%',J!

3L&04%0B%',! %2! 3*! A*0&N2(! d>(01(J! :===gK! [(+! '(++(0,&+! *2'%0,! 46*420! 20! (BB(,! )&+,&04,! +2'!

3L(01*1($(0,!)(+!&0)&7&)2+!)*0+!20(!+&,2*,&%0!)(!46*01($(0,K!G*0+!20(!I%0(!)(!4%0B%',J!&3!Q!

*!20!+(0,&$(0,!)L*AA*',(0*04(J! 3L(07&'%00($(0,!(+,!A'#)&4,&?3(!(,!4%0,'h3*?3(J! 3*!4%0B&*04(!

(0! +%&! 0L(+,! A*+!$(0*4#(K! n%2+! 0(! +%26*&,%0+! )%04! A*+! N2&,,('! 4(,,(! I%0(J! (33(! 0L(+,! A*+!

A'%A&4(! M! 3L*AA'(0,&++*1(! (,! *2! 46*01($(0,K! G*0+! 20(! I%0(! )(! A*0&N2(J! )(+! +(0,&$(0,+!

0#1*,&B+! +(! 4%0B'%0,(0,!@! +,'(++J! A(2'J! 4%3D'(J! B'2+,'*,&%0! (,! *A*,6&(K! [(+! '(++(0,&+! 0%2+!

A*'*3Q+(0,K!G*0+!20(!I%0(!)L&04%0B%',J! 3L(07&'%00($(0,!(+,! &04(',*&0J!M! 3*! B%&+!%27(',!M!)(+!

(HA#'&(04(+!(0'&46&++*0,(+!4%$$(!M!)(+!)*01('+K![L(+,!)*0+!4(,,(!I%0(<4&!N2(!0%2+!+%$$(+!

3(+!A32+!%27(',+!*2!46*01($(0,! d>(01(J!:===gK!G*0+!20(!+&,2*,&%0!)(!$2,*,&%0J!20! &0)&7&)2!

A(2,! ,'*7('+('! 4(+! )&BB#'(0,+! #,*,+!db&12'(!///g! @! (0! *)$(,,*0,! N2(! +%0! (07&'%00($(0,! )(!
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,'*7*&3!#,*&,!&0&,&*3($(0,!4%0B%',*?3(J!3L*AA'#4&*,&%0!)2!46*01($(0,!7*!*44'%s,'(!3L&04(',&,2)(!

(,!3(!$(,,'(!)*0+!20(!I%0(!)L&04%0B%',!%2!*2++&!*AA(3('!I%0(!+,'(,46!4*'!(33(!A(2,!+L#,(0)'(!(,!

'(,*')('!3*!A*0&N2(!+&!3L&0)&7&)2!)&+A%+(!)L%2,&3+!A%2'!1#'('!1'*)2(33($(0,!+%0!*0H&#,#K!/3!A(2,!

*3%'+!*,,(&0)'(!20!A&4!)L*AA'(0,&++*1(!%m!3*!)&+A%+&,&%0!*2!46*01($(0,!(+,!3*!A32+!B%',(J!*7(4!

0#*0$%&0+!3(!'&+N2(!)(!,%$?('!)*0+!3*!I%0(!)(!A*0&N2(!d_*3(,6%'A(!i!~&3+%0J!89::gK!

[(,,(! 6#,#'%1#0#&,#! )(! '(++(0,&+! 1#0D'(0,J! )*0+! 20(! )Q0*$&N2(! )(! 46*01($(0,J! 20(!

)&7('+&,#!)(!4%$A%',($(0,+!%2!*,,&,2)(+!N2(!3L%0!'(,'%27(!(0!$&3&(2!%'1*0&+*,&%00(3J!3&+,#!A*'!

_(,('! "K! >(01(! 4%$$(!@! 3L(01*1($(0,J! 3L*)6#+&%0J! 3*! 4%0B%'$&,#J! 3*! 0%0<4%0B%'$&,#! (,!

3L*A*,6&(K!RL(01*1($(0,!A(2,!O,'(!)#B&0&!4%$$(!3(!46%&H!)#3&?#'#!)(!A*',&4&A('!M!3*!)#$*'46(!

*7(4! A*++&%0J! *33*0,! P2+N2LM! 3*! $%,&7*,&%0! )(! 4'#('! )(! 0%27(*2H! 4*)'(+! N2&! A('$(,,'%0,!

)L*,,(&0)'(! 3L%?P(4,&B! )(! 46*01($(0,K! RL*)6#+&%0! ,'*)2&,! 3(! 46%&H! )#3&?#'#!)(!A*',&4&A('! M! 3*!

'#*3&+*,&%0! )L20(! 7&+&%0J! $*&+! +*0+! ?%2+423('! 3(+! 4%)(+! )#PM! (0! A3*4(! )(! 3L(07&'%00($(0,!

%'1*0&+*,&%00(3K! R*! 4%0B%'$&,#! A(2,! O,'(! A'#4&+#(! A*'! )(+! +%2+<4*,#1%'&(+K! R*! 4%0B%'$&,#!

7#'&,*?3(!)#+&10(!3(!4%$A%',($(0,!)(!N2(3N2L20!N2&!7%&,!3(+!?#0#B&4(+!)(!3*!)#$*'46(!(,!B*&,!

,%2,!4(!N2&!(+,!*,,(0)2!)(!32&!7%&'(!A32+K!"*&+!*2!4%0,'*&'(!)(+!4%$A%',($(0,+!)L(01*1($(0,!

(,!)L*)6#+&%0J!N2(3N2L20!*)%A,*0,!20!4%$A%',($(0,!)(!4%0B%'$&,#!7#'&,*?3(!0(!+%26*&,(!A*+!

'#(33($(0,! 3(!46*01($(0,!$*&+! 3L*44(A,(K!R*!4%0B%'$&,#! B%'$(33(!)#+&10(! 3(!4%$A%',($(0,!

)(!N2(3N2L20!N2&!7%&,!3(+!?#0#B&4(+!1#0#'*2H!)2!46*01($(0,J!(,!B*&,!4(!N2&!(+,!*,,(0)2!)(!32&!

$*&+!A*+!A32+K!R*!4%0B%'$&,#!'#,&4(0,(!)#+&10(!3(!4%$A%',($(0,!)(!N2(3N2L20!N2&!0(!7%&,!A*+!

3(+! ?#0#B&4(+! )2! 46*01($(0,J!$*&+! 0(! 7(2,! A*+! A(')'(! +%0! A%+,(K! /3! B*&,! )%04! *++(I! )(! 4(!

N2L%0! *,,(0)! )(! 32&! ,%2,! (0! B*&+*0,! 4%$A'(0)'(! N2L&3! 0L(+,! A*+! $%,&7#K! .,! (0B&0J! 3*! 0%0<

4%0B%'$&,#! ,'*)2&,! 20! '(B2+! )(! A*',&4&A('J! 3*! A('+%00(! 0(! 7%&,! A*+! 3(+! ?#0#B&4(+! )(! 3*!

!"#$$%&'%(

)**+%&,--#'%(

.#&/01%(

2&34&54+67

86+%63"(

!4&54+6(

0',1%./2223/489K"#1*'"(/7.)/%.)).(*')/7&()/1(./)'*1&*'"(/6:&(,.&(*./EO&#.*:"%!./S/T'#)"(>/BC==I3/

 



 14 

)#$*'46(K!.,! 3L*A*,6&(! ,'*)2&,!20(!0(2,'*3&,#!7&+!M!7&+!)(+!%?P(4,&B+!(,!20!$*0N2(!)L#0('1&(!

d>(01(J!899WgK!

!

R%'+N2(! N2(! 0%2+! 4'(2+%0+! 3(+! +46#$*+! $(0,*2H! +(! 4*46*0,! )(''&D'(! 4(+!

4%$A%',($(0,+J! 0%2+! +%$$(+! *$(0#+! M! *0*3Q+('! 3(+! '#+&+,*04(+! *2! 46*01($(0,K! >(3%0!

p%,,('! (,! >463(+&01('J! 3(+! N2*,'(! '*&+%0+! 3(+! A32+! 4%$$20(+! A%2'! 3(+N2(33(+! 3(+! &0)&7&)2+!

'#+&+,(0,!*2!46*01($(0,!+%0,!3(+!+2&7*0,(+!@!:g!R*!A(2'!)(!A(')'(!N2(3N2(!46%+(!)(!7*3(2'!N2&!

3(2'! (+,! A'%A'(K! 8g! T0(! &04%$A'#6(0+&%0! )2! 46*01($(0,! (,! )(! +(+! &$A3&4*,&%0+K! T0(! ,(33(!

&04%$A'#6(0+&%0! A(2,! +2'1&'! (0! '#A%0+(! M! 20! $*0N2(! )(! 4%0B&*04(! (0,'(! 3L&0&,&*,(2'! )2!

46*01($(0,! (,! 3L($A3%Q#K! Vg! R(! +(0,&$(0,! N2(! 4(! 46*01($(0,! 0L*! A*+! )(! +(0+! A%2'!

3L%'1*0&+*,&%0K! RL&0&,&*,(2'! (,! 3(+! ($A3%Q#+! )&+A%+(0,! 0#4(++*&'($(0,! )L&0B%'$*,&%0+!

)&BB#'(0,(+! (,! )%04! *?%2,&++(0,! M! )(+! *0*3Q+(+! )&BB#'(0,(+J! 4(! N2&! (0! '(,%2'! A'%7%N2(! 20(!

'#+&+,*04(K!Sg!T0(!,%3#'*04(!B*&?3(!A%2'!3(!46*01($(0,!(0!1#0#'*3K!R*!4*A*4&,#!)(!46*01('!(+,!

)&BB#'(0,(! A%2'! 46*N2(! &0)&7&)2! (,! 20! 46*01($(0,! %'1*0&+*,&%00(3! A(2,! 0#4(++&,('! )(+!

46*01($(0,+!,'%A!7&%3(0,+!%2!,'%A!'*A&)(+!A%2'!4(',*&0+!dp%,,('!i!>463(+&01('J!899;gK!!

!

.0!A32+!)(+!B'(&0+!62$*&0+J!&3!(H&+,(!)(+!B'(&0+!+,'24,2'*2H!*2!46*01($(0,K!_*'$&!4(2H<4&J!

3(+! +,'24,2'(+! X!,%A<)%o0!Y! )(+! %'1*0&+*,&%0+! +%0,! )(! A32+! (0! A32+! 4'&,&N2#(+K! R*! +,'24,2'(!

%'1*0&+*,&%00(33(!$23,&)&7&+&%00(33(! dUV-"%+gJ! 3*04#(! *2! )#?2,! )2! 7&01,&D$(! +&D43(! A*'! )(+!

(0,'(A'&+(+! 4%$$(! E(0('*3! "%,%'+J! B*&,! A*',&(! )(! 4(33(+<4&K! .33(! (+,! 4*'*4,#'&+#(! A*'!20(!

+#A*'*,&%0! (0! )&7&+&%0+J! 3(! ,%2,! 4%%')%00#! A*'! 20(! )&'(4,&%0! 1#0#'*3(J! (,! )($*0)*&,! )(+!

+Q+,D$(+!)(!+2&7&!$*0*1#'&*3!)(!,QA(!X![%$$*0)!*0)![%0,'%3!YJ!4%6#'(0,+!*7(4!4(,,(!$O$(!

+,'24,2'(! d5%)(7*J! 899ZgK! [L(+,! )*0+! 4(,! %?P(4,&B! )(! 4%6#'(04(! +,'24,2'*3(! N2(! 3*!

?2)1#,&+*,&%0! ,'*)&,&%00(33(! *! #,#! 4%0+,'2&,(J! A%2'! $#4*0&N2($(0,! +2&7'(! 3(+! )#A(0+(+! (,!

1*&0+! )(+! )#A*',($(0,+! (,! 7#'&B&('! 3(2'! 4%6#'(04(! *7(4! 3*! 7&+&%0! +,'*,#1&N2(! B&H#(! A*'! 3*!

)&'(4,&%0K! G(! 0%27(33(+! $#,6%)(+! +%0,! *2P%2')L62&! A'%A%+#(+! A%2'! '#A%0)'(! M! 4(! )%2?3(!

%?P(4,&B! )(! B3(H&?&3&,#! (,! )(! A3*0&B&4*,&%0J! ,(3+! N2(! 3(! +Q+,D$(! )2! X!?(Q%0)! ?2)1(,&01!Y!

d^%2'$&+,'%7!i!p**'?�(J!89:Vk!b'%oJ!"*'1&0+%0J!i!c1)(0J!89:9gK!

G*0+! 4(,,(!$O$(! 423,2'(! X!,%A<)%o0!YJ! 3*! 7&+&%0! (+,! )#,('$&0#(! A*'! 3*! )&'(4,&%0! +(23(K!

[L(+,!B&0*3($(0,!3*!7&+&%0!)L20(!%2!)(!N2(3N2(+!A('+%00(+!N2&!)&4,(0,!3L*4,&%0!)(!3L(0+($?3(!

)2! A('+%00(3! (,! )(+! A*',&(+! A'(0*0,(+K! [(+! $#,6%)(+! )(! B%04,&%00($(0,! *3&$(0,(0,! 3(+!
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'#+&+,*04(+!*2!46*01($(0,J!(0!#3%&10*0,! 3(!A('+%00(3!)(+!A'%4(++2+!)(!4'#*,&%0!)(!+(0+!)(!

3L%'1*0&+*,&%0!)*0+!3*N2(33(!&3+!,'*7*&33(0,K!

!

-&0+&J!3(!46*01($(0,!%'1*0&+*,&%00(3!(+,!20!$*&33*1(!)(!A6#0%$D0(+!62$*&0+!4%$A3(H(+J!

+L*))&,&%00*0,! *2H! )#B&+! +,'24,2'*2HK! _%2'! 3(+! (0,'(A'&+(+! +L&0,#'(++*0,! *2! +2P(,! )(! 3*!

)2'*?&3&,#! (,! )(! 3*! '#+&3&(04(J! &3! 0L(+,! A*+! #7&)(0,! )L(07&+*1('! 3(+! A'%46*&0(+! #,*A(+K! E'*0)!

0%$?'(! )(+! 46*33(01(+! +%4&#,*2H! *2HN2(3+! 0%2+! B*&+%0+! B*4(! *2P%2')L62&! )#A*++(0,! 3(+!

4*A*4&,#+!*2,%0%$(+!)(!46*01($(0,!)(+!%'1*0&+*,&%0+K![%$$(!3L%0,!)#$%0,'#!3(+!'#+23,*,+!

)2!A'%P(,!/0,(''(1![3&$L-?&3&,Q!)2!]6&0!+2A#'&(2'!dE%?(',!(,!*3KJ!89:ZgJ!A%2'!)#A*++('!3(!+,*)(!

)(!3*!'#A%0+(!+,'&4,($(0,!A%04,2(33(!(,!2'1(0,(!M!20(!+&,2*,&%0!)(!4'&+(J!3(+!%'1*0&+*,&%0+!%0,!

?(+%&0! )LO,'(! +%2,(02(+! A*'! )(+! +,'24,2'(+! #$('1(0,(+! &7/ :"63/"*&+! 4(3*! '(N2&(',! ?&(0!

(0,(0)2!N2(!3L%'1*0&+*,&%0!+%&,!A'%*4,&7(!)*0+!+*!)#$*'46(!)L#7%32,&%0K!

!

12>2 ,3*$$/#4*5&"#"&')$/##")#/?"&)-")8*$%,%'"!),")$;*&5"#"&'))

!
[(! N2L%0! *AA(33(! &4&! 20! X!*44%$A*10($(0,!YJ! %2! X!*44%$A*10($(0,! )(+! 46*01($(0,+!

%'1*0&+*,&%00(3+!YJ!(+,!20!(0+($?3(!)L*4,&%0!$(0#(+!*2A'D+!)L20!%'1*0&+*,&%0!X!!"!#$%&'()%

!"#$ %&$ '()*%&+$ ,$ -+./+&00&+$ 1&+0$ "2$ .!3&4#*5$ %&$ 46)2/&7&2#$ 5*89$ -)+$ 0&0$ %*+*/&)2#0/ YJ! %2!

&0&,&*,(2'+! dR&7&*0J! 899UgK! [(,! %?P(4,&B! )(! 46*01($(0,! A(2,! O,'(! )(! ,%2,(! 0*,2'(!@! 20(!

$2,*,&%0! +,'*,#1&N2(J! )(+! )#B&+! $*0*1#'&*2HJ! 20(! '#7&+&%0! )2! A%',(B(2&33(! 43&(0,+z! [(,!

%?P(4,&B!(+,!(0+2&,(!B%'$23#!+%2+!B%'$(!)(!X!)($*0)(!Y!3%'+!)2!'(4%2'+!M!3L*44%$A*10($(0,K!

G*0+! 3(! 4*)'(! )(! 4(! ,'*7*&3J! 0%2+! 0%2+! 4%04(0,'%0+! +2'! 3(+! )($*0)(+! +L&0+4'&7*0,! )*0+! 20!

%?P(4,&B!)(!)2'*?&3&,#!(,!)(!'#+&3&(04(K!T0!*44%$A*10($(0,!7('+! 3*! '#+&3&(04(!+,'*,#1&N2(!7*!

*2<)(3M! )2! $*0*1($(0,! (07&'%00($(0,*3! N2&! 4%0+&+,(! M! +&$A3($(0,! *)*A,('! 3(+! %2,&3+!

$*0*1#'&*2H!)#PM!(H&+,*0,+!dA'%4#)2'(+J!,*?3(*2H!)(!?%')zg!+*0+!$%)&B&('!3(!B%04,&%00($(0,!

A'%B%0)! )(! 3L%'1*0&+*,&%0! d](7(')QJ! 899UgK! ! /3! A(2,! *3%'+! +L*1&'! )(! 3L*21$(0,*,&%0! )(! 3*!

A('B%'$*04(! (07&'%00($(0,*3(! )L20! A'%)2&,J! )2! ?&(0<O,'(! )(+! +*3*'&#+J! )2! A*',*1(! )(! 3*!

1%27('0*04(J!%2!)(! ,%2+! 4%0B%0)2+! 4*'! 3L*AA'%46(!(+,! *7*0,! ,%2,! +Q+,#$&N2(K! R(+!%?P(4,&B+!

#4%0%$&N2(+J!(07&'%00($(0,*2H!(,!62$*&0+!0(!+%0,!A*+!)&++%4&#+K!

T0(! %'1*0&+*,&%0! B*&,! *AA(3! M! 20! *44%$A*10*,(2'! A%2'! O,'(! +%2,(02(! 3%'+N2L(33(! P21(!

N2L(33(! *! ?(+%&0! )L20! *AA%',! (,! +%2,&(0! (H,#'&(2'J! N2&! B*4&3&,('*&,! (,! &$A23+('*&,! 4(!

46*01($(0,K! [(3*! +(! A*++(! 1#0#'*3($(0,! N2*0)! 3(+! &0&,&*,(2'+! %0,! *,,(&0,! 3(+! #,*A(+!
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X!4%0B2+&%0!Y! %2! X!)#7(3%AA($(0,! )L20(! 7&+&%0! +,'*,#1&N2(!Y! )(! C*Q!~K! R%'+46J! (HA3&N2#(+!

A32+!,h,!dR%'+46J!:=;WgK!/3+!%0,!'(4%002!N2(!3(2'!7&+&%0!)(7*&,!46*01('J!&3+!%0,!N2(3N2(+!&)#(+!

$*&+!0(!+*7(0,!A*+!N2%&!(0!B*&'(K!RL*44%$A*10*,(2'!+L*++2'(!*7(4!(2H!)(!)#B&0&'!3(2'!X!7&+&%0!

+,'*,#1&N2(!Y!*B&0!)(!A%27%&'!(0+2&,(!A*++('!M!3*!A6*+(!(HA#'&$(0,*3(!%m!&3+!)%&7(0,!&0,#1'('!

3L#N2&A(!)*0+!3(+!*4,&%0+K!!

_*'B%&+! 3(+! &0&,&*,(2'+! 0L%0,! A*+! (2! 3*! 0#4(++&,#! )(! 46*01('! B%0)*$(0,*3($(0,! 3(2'+!

4'%Q*04(+! 4*'! 3(2'! *4,&7&,#! '#A%0)*&,! )#PM! *2H! )#B&+! +%4&*2H! (,! (07&'%00($(0,*2HK!

RL*44%$A*10($(0,!7&+(!*3%'+!M! 3(+!*44%$A*10('!)*0+! 3L*$#3&%'*,&%0!)(!4(,,(!)#$*'46(!7&*!

)(! 0%27(33(+! &$A3#$(0,*,&%0+! 1'*)2(33(+! (,! 7&*! 20(! 7#'&B&4*,&%0! )(! 3L&0,#1'*,&%0! )(! 3(2'!

423,2'(! (0! &0,('0(K! /3! B*&,! *AA(3! M! )(+!$#,6%)(+! (,! %2,&3+! N2L&3! $*s,'&+(! A%2'! &0+,*2'('! )(+!

)&*3%12(+! *2,%2'! )(+! ?(+%&0+! )(! 3L%'1*0&+*,&%0J! (,! (0,'(,(0&'! 20(! '#B3(H&%0! )(+! *4,&%0+! M!

$(,,'(!(0!A3*4(J!(0!*AA%',*0,!20!'(1*')!(H,#'&(2'!'*&+%00#K!T0!)(!4(+!'h3(+!(+,!0%,*$$(0,!

)(!'#+%2)'(!3(+!A'%?3D$(+!)(!'#+&+,*04(+!*2H!46*01($(0,+!)(+!+*3*'&#+!N2&!A(27(0,!B'(&0('!3(!

A'%4(++2+!)(!46*01($(0,K!>%0!&0,(0,&%0!(+,!)(!B%2'0&'!20(!&$A23+&%0!N2&!&04&,(!3(+!($A3%Q#+!

M!(2H<$O$(+!A'(0)'(!4(+!'h3(+!(0!$*&0J!4(!N2&!(++(0,&(33(!)*0+!20(!'(46('46(!)(!'#+&3&(04(!

0%,*$$(0,K!

!

/3! Q! *! )%04! ,'%&+! ,QA(+! )L*4,(2'+! *2,%2'! )L20! *44%$A*10($(0,!@! 3(! %2! 3(+! &0&,&*,(2'+! )2!

46*01($(0,J!+%27(0,!3*!)&'(4,&%0k!3(+!($A3%Q#+J!,%2,!*2,*0,!(++(0,&(3+!M!3*!$&+(!(0!t27'(!)2!

46*01($(0,k! (,! 3L*44%$A*10*,(2'K! G2! B*&,! )(! 3*! +A#4&B&4&,#! )(+! )($*0)(+J! 3L(046*s0($(0,!

)L20! *44%$A*10($(0,! A'(0)! +Q+,#$*,&N2($(0,! 20(! B%'$(! )&BB#'(0,(! N2&! +L*)*A,(! M!

3L%'1*0&+*,&%0! (,! +%0! ?(+%&0K! R(+! #,*A(+! +(! )(++&0(0,! )%04! A'%1'(++&7($(0,! *2! 4%2'+! )2!

A'%4(++2+J!*2!B2'!M!$(+2'(!N2(! 3(+!?(+%&0+!)(! 3L%'1*0&+*,&%0!+(!A'#4&+(0,K!"*&+!)(+!1'*0)(+!

3&10(+!A(27(0,!,%2,!)(!$O$(!O,'(!A'#+(0,#(+!@!

:K .4%2,('!3*!)($*0)(!(,!4('0('!3(!?(+%&0!7#'&,*?3(!)(''&D'(!4(,,(!)($*0)(!

8K ]#B3#46&'!M!)(+!+%32,&%0+!(0!'*++($?3*0,!3(+!*4,(2'+!43#+!

VK "(,,'(!(0!A3*4(!4(+!+%32,&%0+!

SK >2&7'(!3*!A'%1'(++&%0!)(!3L%'1*0&+*,&%0!

[(+! #,*A(+! A'(00(0,! 3*! B%'$(! )L20! (046*s0($(0,! )(! $%$(0,+! )(! )&+42++&%0! (,! )(!

4'#*,&%0J! +(! )#43&0*0,! M! )&BB#'(0,+! 0&7(*2H! )(! 3L%'1*0&+*,&%0! d-1$*![%0+(&3J! 89:=gK! RL&$A*4,!

'(46('46#! )L20! *44%$A*10($(0,! (+,! M! 3%01! ,('$(! $O$(! +&! )(+! '#+23,*,+! M! 4%2',! ,('$(!

A(27(0,! O,'(! 1#0#'#+! dR&7&*0J! 899UgK! /3! +(! 43h,2'(! &/ +'('+&! A*'! 3L#3*?%'*,&%0! )L20! A3*0!
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)L*4,&%0K![(',*&0+!?2'(*2H!)(!4%0+(&3!4%0,&02(0,!M!+2&7'(!3(+!#N2&A(+!A%2'!3*!$&+(!(0!A3*4(!)(!

4(+! *4,&%0+K! R(+! *4,&%0+! *2'%0,! )*0+! 3(+! )(2H! 4*+! #,#! '#B3#46&(+J! #7*32#(+! (,! *++(0,&(+! (,!

*2'%0,! 20! (BB(,! M! 3%01! ,('$(J! A('$(,,*0,! )(! )#A*++('! 3(! 4%$A%',($(0,! ,'*)&,&%00(3! )(+!

%'1*0&+*,&%0+! N2&! (+,! )L*1&'! )*0+! 3L2'1(04(! (,! M! 4%2',! ,('$(K! _*'B%&+J! 3*! +(23(! )#$*'46(! )(!

'#B3(H&%0!(+,!P21#(!+*,&+B*&+*0,(!A%2'!3L%'1*0&+*,&%0!(,!+(+!#N2&A(+J!(,!3(!A3*0!)L*4,&%0!A('$(,!

*3%'+!)(!'(0B%'4('!4(!N2&!*2'*!#,#!)#7(3%AA#!*2!4%2'+!)(!3*!)#$*'46(K!!

!

G(+!)&'&1(*0,+!%0,!,%2,!&0,#'O,!)(!B*&'(!*AA(3!M!20!*44%$A*10($(0,!3%'+N2L&3+!B%0,!B*4(!M!

)(+! A'%?3#$*,&N2(+! 4%$A3(H(+K! [L(+,! 20! ,(''*&0! )L(HA#'&$(0,*,&%0! )2! 46*01($(0,J! +*0+!

'&+N2(! A%2'! 3L%'1*0&+*,&%0K! R(+! )&+42++&%0+! (,! ,'*7*2H! A'*,&N2(+! +%0,! )(+! %AA%',20&,#+! A%2'!

3*&++('!A3*4(!M!3L&$*1&0*,&%0K!G*0+!4(,!(07&'%00($(0,!+#42'&+#!A*'!3*!A'#+(04(!(,!3(!'(1*')!)(!

3L*44%$A*10*,(2'J! %+('! )(! 0%27(33(+! )#$*'46(+! (,! #$(,,'(! )(! 0%27(33(+! &)#(+! +%0,!

?&(07(02(+K! -2420! (++*&! 0L*! )L&$A*4,! 0#1*,&B! +2'! 3L*4,&7&,#!$O$(! )(! 3L%'1*0&+*,&%0K! R(! +(23!

4%q,! *++%4&#! M! 4(+! (HA#'&$(0,*,&%0+! (+,! 3(! ,($A+! (,! )%04! 3(! ?2)1(,! *,,'&?2#! M!

3L*44%$A*10*,(2'K!/3!(+,!*3%'+!)(!3L&0,#'O,!)(!,%2+!)L%442A('!4(!,($A+!(BB&4*4($(0,!M!'#B3#46&'!

*2,'($(0,J!M!&00%7('K!

R(! 'h3(! )L20! *44%$A*10($(0,! (+,! )%04! )(! B*4&3&,('! (,! 4*,*3Q+('! 3*! )#$*'46(! )(!

46*01($(0,!&0&,&#(!A*'!3L%'1*0&+*,&%0K!"*&+!)(!N2%&!)#A(0)!+%0!(BB&4*4&,#!l!

!

12@2 ,*)&"$"((%'")-")5"&"!"!)0&")A)'"&(%/&)$!"*'!%$")B),/!()-30&)

*$$/#4*5&"#"&')

)

_(,('! "K! >(01(! )&+,&012(! ,'%&+! 46*33(01(+! )*0+! 3(! A'%4(++2+! )(! 46*01($(0,!@! 3(+!

46*33(01(+!)(! 3L&0&,&*,&%0!*2! 46*01($(0,J! 3(+! 46*33(01(+!)2!$*&0,&(0!)2!46*01($(0,J!(,! 3(+!

46*33(01(+! )(! 3*! 4%04(A,&%0! +Q+,#$&N2(! (,! )2! X!'(,6&0f&01!Y! )(! 3*! 1%27('0*04(! (,! )(! 3*!

+,'*,#1&(! d>(01(J! :===gK! n%2+! 0%2+! 4%04(0,'%0+! &4&! +2'! 3(+! 46*33(01(+! )(! 3L&0&,&*,&%0J! N2&!

7&(0)'%0,! ,%246('! &0)&'(4,($(0,! 3(+! 46*33(01(+! )(! 3*! 4%04(A,&%0! +Q+,#$&N2(! (,! )2!

X!'(,6&0f&01!YK!.0!(BB(,!3L&0&,&*,&%0!*2!46*01($(0,!(+,!3(!A'($&('!A*+!7('+!3*!$&+(!(0!$*'46(!

)(!3*!,'*0+&,&%0J!3(!A&3&('!+2'!3(N2(3!3L(0+($?3(!)(!3*!)#$*'46(!+L*04'('*K!/3!B*&,!)%04!+(0+!)(!

+LQ!&0,#'(++('K!

[(,,(!A'($&D'(!A6*+(!)L&0&,&*,&%0!*2!46*01($(0,!(+,!4'24&*3(!A%2'!20!*44%$A*10($(0,J!

(33(! )#,('$&0(! +*! '#2++&,(K! [L(+,! M! 4(! $%$(0,! N2(! 3L*44%$A*10*,(2'! )&+4('0(! 3(+! '#(3+!

?(+%&0+! +(! 4*46*0,! )(''&D'(! 20(! )($*0)(! B%'$(33(! (,! N2L&3! 1*10(! A'%1'(++&7($(0,! 20(!
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4%$A'#6(0+&%0!)(! 3L%'1*0&+*,&%0!(,!)(! +(+! B%04,&%00($(0,+!A'%B%0)+K!"*&+! 4L(+,!*2++&!M! 4(!

$%$(0,!N2(!3(+!'#+&+,*04(+!(,!)#B&+!62$*&0+!B%0,!+2'B*4(K!

!

>&! 3L%0! '(7&(0,! +2'! 3(+! N2*,'(! (HA3&4*,&%0+! )(+! '#+&+,*04(+! *2! 46*01($(0,! )(! p%,,('! (,!

>463(+&01('J!N2(!+%0,!@!:g!3*!A(2'!)(!A(')'(!N2(3N2(!46%+(!)(!7*3(2'J!8g!20(!&04%$A'#6(0+&%0!

)2!46*01($(0,!(,!)(! +(+! &$A3&4*,&%0+J!Vg! 3(! +(0,&$(0,!N2(!4(! 46*01($(0,!0L*!A*+!)(! +(0+!

A%2'! 3L%'1*0&+*,&%0J! (,! Sg! 20(! ,%3#'*04(! B*&?3(! A%2'! 3(! 46*01($(0,! (0! 1#0#'*3!k! 0%2+!

4%0+,*,%0+! 3L&$A%',*04(! N2L*! 3*! 4%$$20&4*,&%0! )*0+! 20(! )#$*'46(! )(! 46*01($(0,K! [(!

)('0&('! 0(! A(2,! O,'(! (BB(4,&B! +*0+! ,'*7*&33('! *2,%2'! )(+! #,*A(+! +2&7*0,(+! *7(4! 3(+! ($A3%Q#+!

dE&'*2)J!-2,&++&('J!C%60+%0J!i!"%2,%,J!89:Sg!@!

>? [%$$20&N2('! *2,%2'! )2! 46*01($(0,K! T0(! 4%$$20&4*,&%0! '#123&D'(J! 43*&'(! (,!

A'#4&+(!*21$(0,(!3L*44(A,*,&%0J! 3L%27(',2'(!(,! 3L&$A3&4*,&%0!)(+! &0)&7&)2+!7&*!M!7&+!

)(! 4(! 46*01($(0,!k! (,! )&$&02(! +&$23,*0#$(0,! 3(+! '&+N2(+! )(! 4Q0&+$(! (,!

)L(H*1#'*,&%0! )(+! *+A(4,+! 0#1*,&B+! )(! 3*! )#$*'46(! d]*BB(',QJ! C&$$&(+%0J! i!

-'$(0*f&+J!89:VgK!

@? >L*++2'('!)(!+*!4%$A'#6(0+&%0K!/3!+L*1&,!)(!A*',*1('!3(!+(0+!)(!3*!)#$*'46(J!(,!)(!

'*AA(3('! '#123&D'($(0,! +%0! %?P(4,&BK! T0(! &04%$A'#6(0+&%0! %2! 20(! *AA'#4&*,&%0!

)&7('1(0,(! +%0,! )(+! +%2'4(+! )(! '#+&+,*04(J! (,! A32+! 3(! 46*01($(0,! (+,! 4%$A3(H(!

A32+!3(!'&+N2(!)(!'#+&+,*04(!(+,!&$A%',*0,!dp%,,('!i!>463(+&01('J!899;gK!

A? E*'*0,&'! 3*! )&+A%+&,&%0! *2! 46*01($(0,K! R(+! &0)&7&)2+! +%0,! )&+A%+#+! M! 20!

46*01($(0,! 3%'+N2L&3+! 4%0+&)D'(0,! N2(! 4(32&<4&! *2'*! 20! &$A*4,! A%+&,&B! +2'!

3L%'1*0&+*,&%0! (,! +2'! (2H<$O$(+! d^%24f(0%%16(J! 89:9gK! T0!$%Q(0! )L*21$(0,('!

4(,,(!)&+A%+&,&%0!(+,!)%04!)(!$(,,'(!(0!7*3(2'!+(+!&$A*4,+!A%+&,&B+K!

B? b*&'(!A*',&4&A('K! /0,#1'('! 3(+!($A3%Q#+!)*0+! 3(!A'%4(++2+!)(!46*01($(0,J!)D+! 3(+!

A'($&D'(+! #,*A(+J! (+,! 20! $%Q(0! )L*++2'('! 3(2'! &$A3&4*,&%0K! /3+! A(27(0,! *3%'+!

'(++(0,&'!20!+(0,&$(0,!)(!4%0,'h3(!(,!)L(01*1($(0,K!R(!46*01($(0,!A(2,!O,'(!20(!

+%2'4(!)(!+,'(++J!4L(+,!A%2'N2%&!A'%7%N2('!)(+!$%$(0,+!%m!46*420!A(2,!A*',*1('!

+(+!&0N2&#,2)(+!(+,!(++(0,&(3!d](&33QJ!899;gK!

[(+! #,*A(+! A(27(0,! O,'(! 4%0+&)#'#(+! 4%$$(! +&$23,*0#(+! %2! 0%0J! (33(+! +%0,! )2!$%&0+!

,%2,(+! )#A(0)*0,(+K! -&0+&J! 3(+! &0&,&*,(2'+! (,! 3L*44%$A*10*,(2'! )2! 46*01($(0,! %0,! 20! 'h3(!

(++(0,&(3!M!P%2('!)*0+!3(!'*33&($(0,!)(+!#N2&A(+K!R(+!&0&,&*,(2'+!+%0,!M!3L%'&1&0(!)(!4(!A'%P(,J!&3+!
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(0!4%00*&++(0,!3(!+(0+!(,!)%&7(0,!A%27%&'!3(!A*',*1('J!(,!3L*44%$A*10*,(2'!*!A%2'!%?P(4,&B!)(!

B*4&3&,('!3L(0+($?3(!)(!3*!)#$*'46(K!

!

[%04(0,'%0+<0%2+!$*&0,(0*0,!+2'! 3(!A%&0,!SK!.01*1('! 3(+!($A3%Q#+!)*0+!20(!)#$*'46(!

)(!46*01($(0,!(+,!4%$A3(H(!(,! +(3%0!20! '*AA%',!)(! 3*! +%4&#,#!E*332AJ!Z9r!)(+! ,'*7*&33(2'+!

+%0,! )#+(01*1#+! d~%'f%A%3&+J! 89:;gK! _*'$&! 4(+! ,'*7*&33(2'+J! 0%$?'(2H! A(27(0,! O,'(!

4%0+&)#'#+!4%$$(!(01*1#+!)L20!A%&0,!)(!72(!(H,#'&(2'!*3%'+!N2L&3!+L*1&,!A32,h,!)L20(!*,,&,2)(!

)(!4%0B%'$&,#J!4%$$(!72!A32+!6*2,K!R*!4%$A3(H&,#!)(! 3L(01*1($(0,!,&(0,!)*0+! 3*!,'*0+&,&%0!

N2L&3!'(N2&(',!(0,'(!3L&0)&7&)2(3!(,!3(!4%33(4,&BK!_%2'!)#A*++('!4(!+,*)(!(,!A*'7(0&'!M!&0+4'&'(!20(!

$*P%'&,#!)(+!($A3%Q#+!)*0+!3*!)#$*'46(J!&3!B*2,!)#B&0&'!X!20!?2,!)&10(!)L(01*1($(0,!Y!+(3%0!

_(,('!"K!>(01(K![L(+,!M!)&'(!20!%?P(4,&B!A*',*1#!(0,'(!3L(0+($?3(!)(+!&0)&7&)2+!4%04('0#+!A*'!

3*!)#$*'46(!)(!46*01($(0,J!(,!N2&!)%00('*&,!20!+(0+!M!4(,,(!)#$*'46(!A%2'!46*N2(!&0)&7&)2!

4%$$(! A%2'! 3L%'1*0&+*,&%0K! n%2+! *AA(33('%0+! 4(3*! 3L%?P(4,&B! 4%$$20! )2! 46*01($(0,!

%'1*0&+*,&%00(3!d>(01(J!899WgK!

"*&+! &3! 0(! +L*1&,! A*+! +(23($(0,! )(! ,'*0+$(,,'(! )(+! %?P(4,&B+! B&H#+! A*'! 3(+! &0&,&*,(2'+K!

RL(01*1($(0,!(+,!A('+%00(3J!46*N2(!&0)&7&)2!+L(01*1(!)*0+!)(+!'#B3(H&%0+!(,!)(+!*4,&%0+!N2&!

+L*44%')(0,!*7(4!4(+!7*3(2'+J!4(+!*+A&'*,&%0+!(,!4(+!A'#%442A*,&%0+K![(+!)('0&D'(+!A(27(0,!3(!

4%04('0('!+,'&4,($(0,!$*&+!*2++&!+%0!(0,%2'*1(J!3L%'1*0&+*,&%0!)*0+!3*N2(33(!&3!,'*7*&33(!%2!3*!

+%4&#,#!)*0+!+*!13%?*3&,#K! /3!(+,!)%04!0#4(++*&'(J!A%2'!N2(!46*N2(!A*',&(!A'(0*0,(!+L(01*1(J!

)L&0432'(!3(+!$%,&7*,&%0+!)(!46*420!*2!+(&0!)L20(!7&+&%0!4%$$20(K![L(+,!*2++&!20!$%Q(0!)(!

$%,&7('!3(+!A('+%00(+!*)%A,*0,!20(!*,,&,2)(!)(!4%0B%'$&,#J!)(!0%0<4%0B%'$&,#!%2!)L*A*,6&(K!

[6*N2(! &0)&7&)2! *! +*! 7&+&%0! A'%A'(! )2! 46*01($(0,! (0,'(A'&+! A*'! 20(! %'1*0&+*,&%0K! -&0+&J!

3L%?P(4,&B! 4%$$20! )%&,! +(! 0%2''&'! )(+! 7&+&%0+! 20&N2(+! N2(! 46*N2(! &0)&7&)2! A%',(! +2'! 3*!

)#$*'46(! )(! 46*01($(0,! (,! 4%$$(0,! (33(! *BB(4,('*&,! 3L%'1*0&+*,&%0J! (,! 3(+! 7&+&%0+!

A('+%00(33(+! )(7&(00(0,! 20(! 7&+&%0! A*',*1#(K! [(3*! &$A3&N2(! )%04! )(! )(7%&'! 4%<4%0+,'2&'(!

4(,,(!7&+&%0J!4(,!%?P(4,&B!4%$$20J!M!3L&07('+(!)L20(!*AA'%46(!X!,%A<)%o0!Y!%2!3(+!)&'&1(*0,+!

)#4&)(0,!)(!4(,!%?P(4,&B!)#B&0&,&7($(0,!(,!3(!+%2$(,,(0,!*2H!($A3%Q#+J!%2!A*+!d>(01(J!899WgK!!

"*&+!20!%?P(4,&B!4%$$20!0(!+('*&,!O,'(!(BB(4,&B!+L&3!0L(+,!A*+!*04'#!)*0+!3*!'#*3&,#K!-&0+&J!&3!

(+,! 0#4(++*&'(! )(! 4%0+,*$$(0,! 0%2''&'! 4(,! %?P(4,&B! )L(HA#'&(04(+J! )L%A&0&%0+! )(! 4(2H! N2&!

(HA#'&$(0,(0,!*2!N2%,&)&(0K!GL*A'D+!_(,('!"K!>(01(J!20(!)(+!4*2+(+!)(! 3L#46(4!)(+!A'%P(,+!

)(!46*01($(0,!(+,!3(!'h3(!N2(!0%2+!)%00%0+!*2H!)&'&1(*0,+K!c0!3(2'!*++&10(!20!'h3(!(++(0,&(3J!
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A2?3&#! (0!89:9! A*'!-3(H*0)('! c+,('o*3)('! (,! �7(+! _&10(2'! )*0+! 3(! 3&7'(! ^2+&0(++! "%)(3!

E(0('*,&%0K!>(3%0!(2HJ!20!?2+&0(++!$%)(3!(HA3&N2(!4%$$(0,!20(!%'1*0&+*,&%0!X!4'#(J!)#3&7'(!

(,! 4*A,2'(! )(! 3*! 7*3(2'!YK! -A'D+! 20(! '(46('46(! ?&?3&%1'*A6&N2(! (,! 20(! ,6#%'&+*,&%0! )(! +(+!

(HA#'&(04(+J!&3+!%0,!*?%2,&!M!3*!)#B&0&,&%0!)(!0(2B!?3%4+!+2'!3(+N2(3+!20!?2+&0(++!$%)(3!+('*&,!

4%0+,'2&,!dc+,('o*3)('J!_&10(2'J![3*'fJ!i!>$&,6J!89:9g!@! 

:K R(+!A'%A%+&,&%0+!)(!7*3(2'J!%BB(',(+!+2'!3(!$*'46#!

8K R(+!+(1$(0,+!)(!43&(0,+J!*2HN2(3+!4(+!A'%A%+&,&%0+!)(!7*3(2'!+%0,!*)'(++#(+!

VK R(+!4*0*2H!)(!)&+,'&?2,&%0!(,!)(!4%$$20&4*,&%0J!A*'!3(+N2(3+!3(+!A'%A%+&,&%0+!)(!

7*3(2'!+%0,!)#3&7'#(+!

SK R(+!'(3*,&%0+!(0,'(,(02(+!*7(4!3(+!43&(0,+!

UK R(+!'(++%2'4(+!43#+!

WK R(+!*4,&7&,#+!43#+J!0#4(++*&'(+!M!3L&$A3#$(0,*,&%0!)2!?2+&0(++!$%)(3!

ZK R(+!A*',(0*&'(+!43#+J!A*',&4&A*0,!M!4(,,(!&$A3#$(0,*,&%0!!

;K R(+!+%2'4(+!)(!'(7(02+J!1#0#'#(+!A*'!3(!?2+&0(++!$%)(3!

=K R*!+,'24,2'(!)(+!4%q,+J!'#+23,*0,!)2!?2+&0(++!$%)(3!

R(! ^"[! (+,! A'#+(0,#! (0! -00(H(!///K! [(+! 0(2B! ?3%4+! 4%27'(0,! N2*,'(!)%$*&0(+! )L20(!

%'1*0&+*,&%0! N2(! 3(+! *2,(2'+! )#4'&7(0,! 4%$$(! X!A'&04&A*2H!Y!@! 3(+! 43&(0,+J! 3L%BB'(J!

3L&0B'*+,'24,2'(! (,! 3*! 7&*?&3&,#! B&0*04&D'(K! [(,! %2,&3! *! #,#! 4'##! )*0+! 3L%?P(4,&B! )L*&)('! ,%2,(!

(0,'(A'&+(!M!)#4'&'(!+%0!?2+&0(++!$%)(3J!M!4'#('!)(!0%27(33(+!+,'*,#1&(+!dc+,('o*3)('!(,!*3KJ!

89:9gK!!!
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<2:2:2 !ONKLGPGN)CG)PFPLZNC)

 

EK!G*',(7(33(!*!2,&3&+#!M!A32+&(2'+!'(A'&+(+!3(!^"[!4%2A3#!*2H!4*',(+K!.0!(BB(,J!4(,!%2,&3!*!

3L*7*0,*1(!)LO,'(!$*&,'&+#!A*'!?(*24%2A!)L*44%$A*10*,(2'+!(,!)LO,'(!4%002!)*0+!3(!$&3&(2!)(!

3L(0,'(A'&+(K!/3!(+,!)(7(02!20!3*01*1(!4%$$20K!/3!+L*1&++*&,!)%04!)L20!?%0!$%Q(0!A%2'!*04'('!

20! %2,&3! N2&! 32&! 0L(+,! A*+! 4%002K! "*&+! &3! +L(+,! '(0)2! 4%$A,(! M! ,'*7('+! +(+! (HA#'&(04(+!

)L*44%$A*10($(0,!N2L&3!0L#,*&,!X!A*+!+2BB&+*0,!YK!>(3%0!32&J!4(,!%2,&3!X!0L(+,!A*+!(01*1(*0,J!&3!

'(+,(!(0!+2'B*4(!YK! /3!0L(HA3%&,(!*2420!*+A(4,!62$*&0! &0,('0(!M!20(!%'1*0&+*,&%0J!,(3!N2(! 3(+!

)Q0*$&N2(+!)(!'(3*,&%0+!62$*&0(+!%2!3(!+,'(++K!!

!

[(+! 3&$&,(+! 0(! A(27(0,! A*+! O,'(! )#7(3%AA#(+! +2BB&+*$$(0,! &4&J! 4*'! A*'$&! 3L#46*0,&33%0!

)L*44%$A*10($(0,+! *0*3Q+#+J! *2420! 0L*! 2,&3&+#! 3(! ^"[! A2&+N2(!E'((03%%A! 0(! 3L2,&3&+(! A32+!

N2(! ,'D+! '*'($(0,! 3%'+! )(! 4(+! *44%$A*10($(0,+K! n#*0$%&0+J! 3(+! %A&0&%0+! )(! )(2H!

*44%$A*10*,(2'+!A'%B(++&%00(3+!%0,!A2!O,'(!'(42(&33&(+!(,!+('%0,!)%04!*0*3Q+#(+K!

T0!4%*46!46(I!.4%'(+J!*44%$A*10*0,!3(+!%'1*0&+*,&%0+!(0!N2O,(!)(!)2'*?&3&,#!(,!B%'$#!M!

3*!$#,6%)(!)(+!4*',(+!)(+!A'&04&A(+!)2!7&7*0,J!*!(HA3&N2#!0(!A*+!2,&3&+('! 3(!^"[!4*'!4(32&<4&!

)($*0)(!20(!X!1Q$0*+,&N2(!&0,(33(4,2(33(!Y!N2&!0L(+,!X!A*+!B*4&3(!A%2'!,%2,! 3(!$%0)(!YK![(,!

%2,&3!0(!+('*&,!)%04!A*+!*)*A,#!M!,%2+!3(+!4%0,(H,(+!%'1*0&+*,&%00(3+K!/3!$(0,&%00(!A*'!*&33(2'+!

N2(! 3L&0,#'O,! )(! 3L%2,&3! X!)#A(0)! )(+! N2(+,&%00($(0,+!YJ! +%&,! )(+! ?(+%&0+! )(!

3L*44%$A*10($(0,K!.0B&0J!&3!'(A'%46(!3(!$*0N2(!)(!3&(0+!(HA3&4&,(+!(0,'(!3(+!0(2B+!?3%4+K!

-2!4%0,'*&'(J!+(3%0!20!4%*46!)(!C%?!�%2'+(3BJ!20(!4%%A#'*,&7(!)L*4,&7&,#+!+2AA%',*0,!3(+!

(0,'(A'(0(2'+!)*0+!3*!4'#*,&%0!)(!3(2'!A'%P(,!)L(0,'(A'&+(J!3(!^"[!(+,!,'D+!&0,#'(++*0,K!/3!(+,!

2,&3&+#!46(I!C%?!�%2'+(3B!,%2,!*2!3%01!)2!42'+2+!)(!)#7(3%AA($(0,!)(+!A'%P(,+J!M!,'*7('+!0(2B!

+#*04(+!)(!4%*46&01!*2!4%2'+!)(+N2(33(+!46*N2(!?3%4!)2!^"[!(+,!*AA'%B%0)&!)*0+! 3(!)#,*&3!

*7(4! 3L(0,'(A'(0(2'K!>(3%0! 3(!4%*46J!4(,!%2,&3!X!*&)(!M!+,'24,2'('! 3(2'! &)#(!)(!)#A*',!YJ! &3!(+,!

X!4%04'(,!Y!(,!A('$(,!)L*AA'%B%0)&'!4(',*&0(+!)&$(0+&%0+!)L20(!(0,'(A'&+(!N2&!A(27(0,!O,'(!

+%2+! (+,&$#(+! ,(33(+! N2(! 3(+! 4*0*2H! )(! )&+,'&?2,&%0K! R(! 4%*46! *AA'#4&(! +%0! X!*1&3&,#!YJ! 3(+!

*4,(2'+! A(27(0,! 3(! 4%$A3#,('! *2! B2'! (,! M! $(+2'(J! 3(! $%)&B&('J! 3(! '(4%0+,'2&'(K! .0B&0J! &3!

A('$(,,'*&,!)L*P%2,('!20!0&7(*2!)(!X!4'#*,&7&,#!Y!*2H!4*',(+K!

 

<2:2<2 %FGCJRJOGPGMEF)

!
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-!A*',&'!)(!4(+!)(2H!%A&0&%0+J!*&0+&!N2(!4(33(!)(!EK!G*',(7(33(J!0%2+!A%27%0+!#$(,,'(!3(+!

6QA%,6D+(+!+2&7*0,(+!@! 3(!^"[!A'#+(0,(!)(+!*7*0,*1(+!#7&)(0,+J! &3!(+,!4%04'(,J! &3!A('$(,!)(!

)#7(3%AA('!)*0+!3(!)#,*&3!)(+!+,'*,#1&(+J!&3!(04%2'*1(!3L*1&3&,#!(,!&3!(+,!$*s,'&+#!A*'!20!4(',*&0!

0%$?'(! )L*44%$A*10*,(2'+! (,! )L&0)&7&)2+K!"*&+! 4(,,(!$*s,'&+(! (,! B*4&3&,#! )L2,&3&+*,&%0! 0L(+,!

A*+!1#0#'*3(K!R(+!0%,&%0+!)(!X!A'%A%+&,&%0!)(!7*3(2'!Y!%2!(04%'(!X!+(1$(0,+!)(!43&(0,+!Y!+%0,!

)(+!0%,&%0+!B*$&3&D'(+!M!)(+!A('+%00(+!*Q*0,!+2&7&!20(!B%'$*,&%0!(0!$*0*1($(0,J!%2!*2!+(&0!

)L&042?*,(2'+! )L(0,'(A'&+(+! *Q*0,! '(4%2'+! M! 4(! 1(0'(! )L%2,&3+! 43*++&N2(+K! .33(+! 3(! +%0,! (0!

'(7*046(!$%&0+! A%2'! )(+!$&3&(2H! 423,2'(3+! A*'! (H($A3(K! R(! ^"[!A(2,! )%04! (01(0)'('! 20(!

6#,#'%1#0#&,#!)(!4%$A'#6(0+&%0!A*'$&!3(+!A*',&4&A*0,+!)L20!*44%$A*10($(0,K!

/3!+($?3(!A*'!*&33(2'+!O,'(!(++(0,&(33($(0,!*)*A,#!M!3*!4'#*,&%0!)L20(!%'1*0&+*,&%0!%2!)L20!

A'%P(,! %m! 3L(0+($?3(! )(! 3*! +,'*,#1&(! *! ?(+%&0! )LO,'(! )#B&0&(! %2! A'#4&+#(K! /3! B*&,! A*'! 4%0,'(!

$%&0+!+(0+!A%2'!)(+!(0,'(A'(0(2'+!)%0,!3L*4,&7&,#!B%04,&%00(!)(A2&+!A32+&(2'+!*00#(+!(,!N2&!

%0,! *4N2&+! 20(! $*s,'&+(! )(! 4(+! 0(2B! ?3%4+! A*'! 3L(HA#'&(04(K! R(! ^"[! *AA%',(! *3%'+! A(2!

)L#3#$(0,+!0%27(*2H!N2&!A('$(,,'*&(0,!)L(0'&46&'!20!?2+&0(++!$%)(3!)#PM!(0!$*'46(K!.0B&0J!

4(,!%2,&3!0L(+,!A*+!*AA'%A'&#!A%2'!'#A%0)'(!M!3L(0+($?3(!)(+!A'%?3#$*,&N2(+!'(04%0,'#(+!3%'+!

)(+!*44%$A*10($(0,+J!4%$$(!A*'!(H($A3(!3*!)#B&0&,&%0!)2!+Q+,D$(!)(!1%27('0*04(K!

!

>&! 3(!^"[!0L(+,!A*+!+2BB&+*0,!A%2'!'#A%0)'(!M! 3*!$*P%'&,#!)(+!?(+%&0+!)(+!%'1*0&+*,&%0+!

*44%$A*10#(+J! 4%$$(0,! 4%$A3#,('! 3(+! 4*',(+!)(+!A'&04&A(+!)2!7&7*0,!N2&! M!(33(+! +(23(+!0(!

A('$(,,(0,! A*+! 0%0! A32+! +Q+,#$*,&N2($(0,! )L(01*1('! 3(+! A*',&4&A*0,+! )*0+! 3L&0&,&*,&7(! )(!

46*01($(0,!l!

EK!G*',(7(33(!+L(+,!)%04!*)*A,#!M!4(!$*0N2(!(0!(HA#'&$(0,*0,!20!0%27(*2!,QA(!)L%2,&3!

%2! *AA'%46(J! 3*! '(A'#+(0,*,&%0! )(! A'%4(++2+J! *7*0,! 3(! '(4%2'+! *2H! 4*',(+! )(+! A'&04&A(+! )2!

7&7*0,K!n%2+!0%2+!4%04(0,'('%0+!)%04!&4&!+2'!4(,,(!*AA'%46(!(,!,(0,('%0+!)(!4%$A'(0)'(!+&!

(33(!'#A%0)!*2!?(+%&0!)(+!*44%$A*10($(0,+!)(!4%0+,'2&'(!20(!*$?&,&%0!4%$$20(!,%2,!(0!!

$*&0,(0*0,!20!*04'*1(!M!3*!'#*3&,#!)(+!A*',&4&A*0,+J!(,!4(!)*0+!N2(33(+!$(+2'(+!(,!)*0+!N2(3+!

4%0,(H,(+K!

!

<2<2 ,*)!"4!"("&'*'%/&)-")4!/$"((0()[ )"88%$*$")#*%()$/#4,"7")

 

<2<212 4JONCFGPGMEF)TC)LP)JCRJONCFGPGMEF)TC)RJEDCNNKN)
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}2L(0,(0)%0+<0%2+!A*'!X!'(A'#+(0,*,&%0!)(!A'%4(++2+!Y!l![(!4%04(A,!*2N2(3!0%2+!0%2+!

&0,#'(++%0+!&4&!*!#$('1#!)(!3L(HA#'&(04(!)(!,(''*&0!)(!EK!G*',(7(33(K!!

/3! +L*1&,! )(! 3*! 7&+2*3&+*,&%0! )L20! A'%4(++2+! %A#'*,&%00(3! N2(34%0N2(! A'%A'(! M!

3L%'1*0&+*,&%0K! /3!A(2,!O,'(!N2(+,&%0!)2!A'%4(++2+!)(!A'%)24,&%0J!4L(+,!M!)&'(!)(+!)&BB#'(0,(+!

#,*A(+! $&+(+! (0! '%2,(! A%2'! )#3&7'('! 20! A'%)2&,J! %2! A32+! +A#4&B&N2($(0,! )2! A'%4(++2+! )(!

7(0,(!A*'!(H($A3(K!/3!4%04('0(!+Q+,#$*,&N2($(0,!3*!+&,2*,&%0!*4,2(33(!)(!3L%'1*0&+*,&%0J!A*'!

3*N2(33(! 3(+! ($A3%Q#+! +%0,! 4%04('0#+J! (,! 0%0! A*+! 20! #7#0($(0,! A*++#! 0L#,*0,! A32+!

)u*4,2*3&,#J!%2!20!#7#0($(0,!B2,2'!0L*Q*0,!A*+!)#?2,#K![(!0L(+,!)%04!A*+!20(!'(A'#+(0,*,&%0!

B%'$(33(! )2! A'%4(++2+! N2&! )(7'*&,! *7%&'! 3&(2! %2! N2(! 3L%0! (+AD'(! *,,(&0)'(J! $*&+! 20(!

'(A'#+(0,*,&%0!)(!N2&!+(!A*++(!'#(33($(0,K!-&0+&J!4(,,(!'(A'#+(0,*,&%0!A(2,!+(!4%04(0,'('!+2'!

3(+!B32H!)(!$*,#'&*2H!%2!+2'!3(+!&0,('*4,&%0+!(0,'(!3(+!($A3%Q#+!A*'!(H($A3(J!(0!B%04,&%0!)2!

?(+%&0!)(!3L%'1*0&+*,&%0K!!

_%2'N2%&!20(!X!'(A'#+(0,*,&%0!Y!l![(!0L(+,!A*+!20!%2,&3!$*,#'&(3J! ,(3!N2(! 3(+!4*',(+!)(+!

A'&04&A(+! )2! 7&7*0,K! /3! +L*1&,! )L20! +46#$*! )%0,J! 4%0,'*&'($(0,! *2! ^"[J! *2420(! $*,'&4(!

0L(H&+,(! 4*'! &3! (+,! )(++&0#! +2'! 3(! $%$(0,K! ](A'#+(0,*0,! 20(! '#*3&,#! )(! 3L%'1*0&+*,&%0!

*44%$A*10#(J! &3! 0(! A(2,! O,'(! )(++&0#! B&)D3($(0,! N2(! A*'! 3(+! A('+%00(+! )(! 3L%'1*0&+*,&%0J!

(04%2'*1(*0,!*&0+&!3*!4%<4'#*,&%0K!/3!+L*1&,!)L20(!'(A'#+(0,*,&%0!)(!3(2'!'#*3&,#J!(,!0%0!A*+!)(!

3*!'#*3&,#J!4(,,(!'(A'#+(0,*,&%0!(+,!*1&3(!(,!A(2,!O,'(!$%)&B&#(!4%0+,*$$(0,K!

RL&)#(! )(! EK! G*',(7(33(! )(''&D'(! 4(,! %2,&3! #,*&,! )(! X!A%+('! 20(! +&,2*,&%0! M! A3*,!YJ! )(!

X!+L*++2'('!N2(!,%2,!3(!$%0)(!*!3*!$O$(!7&+&%0!)2!+Q+,D$(!Y!+2'!3(N2(3!3L*44%$A*10($(0,!+(!

4%04(0,'(! d)#B&0&! M! 3L#,*A(! V! )(! 3L*44%$A*10($(0,! )#,*&33#(! A32+! 6*2,gK! .,J! )(! $*0&D'(!

,%,*3($(0,! )#A(0)*0,(J! )(! )#4&)('! )L20(! X!&0,(0,&%0! 4%$$20(!YK! e#'&B&%0+! +&! 4(,! %2,&3!

'($A3&,! 4(+! *,,(0,(+! (,! *AA%',(! 20(! '&46(++(! +2AA3#$(0,*&'(! *2H! 4*',(+! )(+! A'&04&A(+! )2!

7&7*0,J!(,!A'#4&+%0+!A32+!A'#4&+#$(0,!)*0+!N2(3+!4%0,(H,(+K!

 

<2<2:2 !ONKLGPGN)CG)PFPLZNC)

!
G#?2,%0+!A*'! 3L*0*3Q+(!)(! 3L*44%$A*10($(0,!)2! ,'*&,(2'!-',B%%)K! .33(! +(!?*+(! +2'! 20(!

%?+('7*,&%0!20&N2($(0,J!*7(4!A'&+(!)(!0%,(+!)(!4(',*&0(+!A*'%3(+K!/4&!3L#,*A(!S!)(!'#B3(H&%0!(,!

1(0D+(! )L&)#(+! *! #,#! )#4%2A#(! (0! )(2H! *,(3&('+!@! ! 20! A'($&('! *,(3&('! 7%2#! M! )(++&0('! 3(!

A*'4%2'+! )L20(! 4%$$*0)(J! )(! 3*! )($*0)(! )2! 43&(0,! M! 3L#7#0($(0,! (0! 32&<$O$(J! +2&7&! A*'!

3L2,&3&+*,&%0!)(+! 4*',(+! 3%'+!)L20! +(4%0)!*,(3&('K!R*!)&+42++&%0!*2,%2'!)(+!A'&04&A(+!)2!7&7*0,!

3%'+!)2!+(4%0)!*,(3&('!*!#,#!4%0+,'24,&7(J!(33(!*!*?%2,&!M!20!4(',*&0!0%$?'(!)L&)#(+!4%04'D,(+!
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'#A%0)*0,!*2!?(+%&0!)(!3L(0,'(A'&+(J!,(33(+!N2(!3*!A'#7&+&%0!)L20!P%2'!A*'!*0!%m!3(+!'h3(+!)(+!

($A3%Q#+!+%0,!#46*01#+!A%2'!*44'%s,'(!3(2'!4%$A'#6(0+&%0!(,!($A*,6&(K!G(!A32+J!M!3*!B&0!)2!

$%&'()*"%+'(,J!+&H!A('+%00(+!+2'!+(A,!%0,!4%$$20&N2#!3(2'!+*,&+B*4,&%0!)(!3L*,(3&('!@!X!+2A('!Y!

%2!X�P(!$(!+(0+!#4%2,#J!v*!B*&,!)2!?&(0�YK!

}2(3+!#3#$(0,+!A(27(0,!(HA3&N2('!3*!'#2++&,(!)(!4(,!*,(3&('!l!R*!)('0&D'(!'($*'N2(!)L20!

)(+! A*',&4&A*0,+! $%0,'(! 20(! *,,(0,&%0! A*',&423&D'(! *2H! %A&0&%0+! (,! (07&(+! )(! 46*N2(!

A*',&4&A*0,! 3%'+! )2! +(4%0)! *,(3&('K! .0! (BB(,J! 3L*44%$A*10*,(2'! EK! G*',(7(33(! *! )($*0)#! M!

46*N2(!A('+%00(!)L(HA'&$('!+%0!%A&0&%0J!+*!$%,&7*,&%0!*2!+2P(,!)(!3*!7%3%0,#!)(!46*01($(0,!

)(+!)&'&1(*0,+K!.,!4(!)*0+!3(!?2,!)(!4%0+,'2&'(!20(!*$?&,&%0!4%$$20(!+(!0%2''&++*0,!)(!4(+!

*$?&,&%0+! &0)&7&)2(33(+K![(,!%?P(4,&B!*!A*'!*&33(2'+!#,#!,'*0+$&+!*2!1'%2A(!(,!4%$A'&+!A*'! 3(+!

($A3%Q#+!@! X�-7*0,! )(! )#B&0&'! 20(! *$?&,&%0! 4%$$20(J! &3! B*2,! )L*?%')! )#B&0&'! +*! A'%A'(!
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