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7!/3-'$"%$%-.%5!.2!%2&%5!"3$'&0161&.3!
8"&61$'%2&%E&"0!3&0?

I&%&/3$%6$.&"$4%&.%T-'1!%2&%ab)a%/&
"&$'19D% '$% V/$6>'&$% 0!./313-,&.3&4
.$01&.2!%N!"76$''&0!%2&%5!"6$%'&8$'4
0!.% '$% 1./0"1701D.%2&%6:/%2&%3"&1.3$

/!01!/%,%0!.%'$%&'&001D.%2&%-.%21"&03!"1!
7"!B1/!"1!?

-,0$,(*#0'"O"P*
I&%1.6&21$3!%'$%.$01&.3&%0!"7!"$;

01D.%7-/!%6$.!/%$%'$%!>"$?%P&-.1&.2!
$% /-/% /!01!/4% $% "&7"&/&.3$.3&/% 2&
!"8$.19$01!.&/%'!0$'&/%,%$%'$/%$-3!"12$2&/
0!6-.$'&/%,%7"!B1.01$'&/4%21!%1.101!%$
1.3&./$/%T!".$2$/%2&%21/0-/1D.%$%51.%2&
'!8"$"%-.$%0'$"$%5!3!8"$5#$%2&%'$%7"!B1.01$
&.% 3&6$/% 0!6!% &67"&.2161&.3!4
1.B&"/1D.4%&2-0$01D.%!%2&/0&.3"$'19$01D.?

E-"8&% $/#% -.% "&/-6&.% 2&% '$/
7"1.017$'&/% 5$'&.01$/4% &.3"&% &''$/% '$
0!.&031B12$2%B1$'%,%3&0.!'D810$4%2&/2&
'$% 5$'3$% 2&% /&($'% 2&% 0&'-'$"&/% &.% '$
0!"21''&"$4%C$/3$%&'%6$'%&/3$2!%2&%'!/
0$61.!/4%,%2&.3"!%2&%&/3&%61/6!%#3&6
&'%7"!>'&6$%2&%'$%/&($'K310$U%'$%$-/&.01$
2&%/&"B101!/4%C$>1&.2!%0!6-.$/%A-&%.1
/1A-1&"$%0-&.3$.%0!.%'!/%/&"B101!/%>:/10!/
,%!3"$/%9!.$/%2!.2&%&L1/31&.2!%8"$.2&/
7!3&.01$'12$2&/% 3-"#/310$/% .!% C$,
/&"B101!/%$/!01$2!/%$%&/!?

O3"!% $/-.3!% &/% &'% 7"!>'&6$% 2&'
0$713$'%C-6$.!%8&.&"$2!%7!"%'$%$-/&.01$
2&%6$.!%2&%!>"$%0$'1510$2$U%!%'$%&/0$/&9
2&%$8-$4%0!.%6-.10171!/%A-&%,$%2&/2&
/&731&6>"&%C$.%2&>12!%1.101$"%&'%"&7$"3!
2&%$8-$%&.%'!/%/&03!"&/%"-"$'&/4%3$6>1K.
'$% $-/&.01$% 2&% -.% &.3&% $"310-'$2!"4
7"&01/$6&.3&%&'%"!'%A-&%&/3:%0-67'1&.2!
N!"76$''&0!?

P!2"18!%Q$"$.34%$03-$'%Q"&/12&.3&
2&%N!"76$''&0!4%/&($'$%$'%"&/7&03!%A-&

F.-&/3"!%!>T&31B!%&/%/&"%-.%7-&.3&4%-.
>"$9!%$"310-'$2!"%&.3"&%&'%6-.2!%7[>'10!
,%7"1B$2!4%0!./313-1".!/%&.%-.%"&7"&/&.;
3$.3&%2&%'$/%21B&"/$/%$8"-7$01!.&/%,%$/#
8&.&"$"% 7"!,&03!/% 2&% $'3!% 167$03!4
"&0!8&"% '$/% 1.A-1&3-2&/% 2&% .-&/3"!/
$/!01$2!/%,%>-/0$"%/!'-01!.&/%,%$B$.0&/
&.%>&.&5101!%2&%'$%7"!B1.01$G?

I&%&/3$%6$.&"$4%,%>$T!%&'%$'&"!%2&
N!"7$"$-0$.#$4%N!"76$''&0!%$/-6&%A-&
/-/% &/5-&"9!/% 2&>&.% &.5!0$"/&
7"1.017$'6&.3&% &.% '$/% 1.101$31B$/%2&
5!6&.3!%7"!2-031B!4%&'%5!"3$'&0161&.3!
2&%'$/%$/!01$01!.&/%8"&61$'&/%,%!"8$.19$;
01!.&/%7"!2-031B$/4%,%&.%'$%&2-0$01D.?

@.%0-$.3!%$%'$/%'#.&$/%2&%$001D.4
K/3$/% /&% &/3"-03-"$"!.% &.% 3"&/% &T&/S
$"310-'$01D.%2&%$03!"&/%,%2&/$""!''!%'!0$'4
1.B&"/1D.%,%&67"&/$/4%,%0!6-.10$01D.
&%1./313-01!.$'12$2?

"))-*,$(
f$T!%'$%!"8$.19$01D.%2&%N!"76$''&0!

,%N!"7$"$-0$.#$4% ,% 0!.3$.2!% 0!.%&'
51.$.01$61&.3!%2&'%=!>1&".!%P&81!.$'
$%3"$BK/%2&%E&"0!3&04%/&%21!%1.101!%$%-.
Q"!8"$6$%2&%N$7$013$01D.%!"1&.3$2!%$
'$/%0!6-.$/%2&%'$%Q"!B1.01$%2&%<$''&0!?

FM$%51.$'12$2%&"$%8&.&"$"%6&/$/%2&
3"$>$T!% ,% 2&% 21/0-/1D.% 0!.% '!/
&67"&.2&2!"&/% ,% !"8$.19$01!.&/
&/3$>'&012$/4%$>!"2$.2!%3&6$/%0!6!%&'
2&/$""!''!%3-"#/310!4%3"$>$T!%$/!01$31B!%,
'$%7"!6!01D.%2&% '$% 12&.312$2% '!0$'G4
$7-.3$% &'% I1"&03!"% @T&0-31B!% 2&
N!"76$''&0!4%P!2"18!%<!'1.$?

P!2"18!%<!'1.$ P!2"18!%Q$"$.3

#
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M$%7"16&"$%T!".$2$%/&%"&$'19D%&'%aa
2&%6$,!%2&%ab)k%&.%&'%N&.3"!%N-'3-"$'
2&%V.8!'4%21"1812!%7"1.017$'6&.3&%$%'!/
/!01!/%2&%'$%V8"-7$01D.%2&%H-"1/6!%M!/
N!.51.&/%2&%Z$C-&'>-3$?%V'%"&/7&03!4
&'% Q"&/12&.3&% 2&% &/3$% $8"-7$01D.4
V6$2!"% =-31K""&94% /&($'D% &.% &/$
!0$/1D.%A-&%F&/3&%3$''&"%6$"0D%-.%8"$.
6!6&.3!4%7!/131B!4%:81'%,%6!31B$2!"%7$"$
3!2!/%'!/%7$"31017$.3&/G?

@'%/18-1&.3&%3$''&"%/&%2&/$""!''D%&.
M-6$0!4%&.%&'%N&.3"!%N-'3-"$'%2&%'$
'!0$'12$2%2&%N$713:.%Q$/3&.&4%,%&/3-B!
21"1812!%7"1.017$'6&.3&%$%'!/%/!01!/%2&
'$%N:6$"$%2&%N!6&"01!%,%H-"1/6!?%M&
/&8-1"#$.% '$/% 0!6-.$/% 2&% @"01''$4
d103!"1$4% H"$18-K.4% N!''17-''14% M!/
E$-0&/4%Q-"K.4%M!.A-16$,;N-"$0$-3#.
,%P&.$10!?

FV%3"$BK/%2&%-.$%/&"1&%2&%21.:610$/
8"-7$'&/4%&.5!0$2$/%&.%&'%$7"&.219$T&
B1B&.01$'4% '!/% 7$"31017$.3&/% 2&% &/3!/
3$''&"&/%7-&2&.%5!"3$'&0&"%0!.0&73!/
0'$B&/%7$"$%&'%2&/$""!''!%2&%'$/%1.101$31B$/
A-&% &/3:.% &67"&.21&.2!% 0!6!
$8"-7$01D.4%$/#%0!6!%3$6>1K.%2&/0->"1"
.-&B$/%7!/1>1'12$2&/%,%&.5!A-&/%7$"$
'!/% 7"!>'&6$/% ,% '$/% !7!"3-.12$2&/
"&'$01!.$2$/%0!.%&'%2&/$""!''!%2&%/-/
7"!71!/% &67"&.2161&.3!/G4% $0!3$
P!2"18!%<!'1.$?

2$(2$#L#&"'"#!"#&'*M-,)-"
I&.3"!% 2&% '$% $031B$% $8&.2$% 2&

N!"76$''&0!%-.%'-8$"%&/7&01$'%!0-7D
3$6>1K. % & ' % E&61.$" 1! % /!>"&
V/!01$31B12$2%,%I&/$""!''!%@0!.D610!
M!0$'%2&/$""!''$2!%$%6&21$2!/%2&%ab)k
&.%V.8!'% ,%A-&% "&-.1D%$%2&/3$0$2!/
&L7!.&.3&/%2&%'$%9!.$?%@.%'$%!0$/1D.4

!J+#%2&/'$.+#%-*2&4&4+2%4&
(+2,.-**&0+%,+27/&%7/&2&.+#
#&2%-01+2&#%$.,+21-'1&#%&'%&*
4&#-22+**+%4&%*-%,2+E$'0$-:
,+27/&%0+'G$-.+#%7/&%/'
G/1/2+%.&<+2%&#%,+#$;*&%8

&#1-.+#%0+'E&'0$4+#%4&%7/&
&#1&%G/1/2+%1$&'&%7/&%#&2

0+'#12/$4+%,+2%*+#%,2+,$+#
)-;$1-'1&#%4&%&#1&%1&22$1+2$+?:

M+42$=+%N-2-'1:
N2&#$4&'1&%4&%(+2,.-**&0+5X.$-8-"$01D.%2&%'$%O5101.$%2&%N!"76$''&0!%&.%V.8!'?

Y!".$2$%FI&/$5#!/%2&%<$''&0!G?

H$''&"%2&%V/!01$31B12$2%&.%'$%0!6-.$%2&%@"01''$?



""#$%&'(#""

13

&'% =!>&".$2!"% Q"!B1.01$'4% @"10
f$-6$..4% 2&/3$0D% '$% '$>!"% 2&
N!"76$''&0!?

FM$/%7"!7-&/3$/%7$"$%&'%2&/$""!''!
2&%<$''&0!%2&>&.%/$'1"%2&%.!/!3"!/4%2&
'!/%7"!71!/%C$>13$.3&/?%M$/%0!/$/%2&>&.
.$0&"4%/-8&"1"/&4%1.0'-/!%0!.5"!.3$"/&
2&/2&% '$/% 7&"/!.$/% $5&03$2$/4% .!
167!.&"/&% 2&/2&% 5-&"$G4% /&($'D% '$
$-3!"12$2?%FQ!"%'!%8&.&"$'%'!/%01-2$2$.!/
2&%M$%V"$-0$.#$%&/7&"$6!/%A-&%.!/
/!'-01!.&.%'$/%0!/$/%2&/2&%$5-&"$4%7!"
&''!% '$% 167!"3$.01$% 2&% '!% A-&% &/3:
"&$'19$.2!% N!"76$''&0!?% ]$,% A-&
2&/3$0$"%A-&%3$.3!%&/3$%$8"-7$01D.%0!6!
3$6>1K.% N!"7$"$-0$.#$4% /!.% !"8$;
.19$01!.&/%3"$./B&"/$'&/%A-&%"&[.&.
7&"/!.$/%,%!"8$.19$01!.&/%A-&%71&./$.
'$% "&81D.4% A-&% 71&./$.% '$% 7"!B1.01$4
0$7$0&/%2&%167-'/$"%,%7!.&"%/!>"&%'$
6&/$%3&6$/%2&%21/0-/1D.%,%5!"6$/%2&
/!'-01!.$"%7"!>'&6$/4%7!"A-&%B1B&.%&.
'$%9!.$4%0!.!0&.%'$%9!.$%,%/$>&.%C$01$
2D.2&%2&>&.%0$.$'19$"/&%'!/%&/5-&"9!/G?

(*)-*(
Q&"!% '$% >$/&% ,% 5!"3$'&9$% 2&% -.$

0!"7!"$01D.%&/3:%&.%'!/%/!01!/%A-&%'$
0!.5!"6$.4% ,% &/% '!% A-&% !0-""&% 0!.
N!"76$''&0!4%2!.2&%&.%&'%['316!%$(!
/&% C$.% 12!% /-6$.2!% .-&B$/% !"8$;
.19$01!.&/?%V03-$'6&.3&%'$%0!"7!"$01D.
0-&.3$%0!.%0-$"&.3$%/!01!/?

I&.3"!%2&%'$/%!"8$.19$01!.&/%A-&%/&
C$.%1.0!"7!"$2!%"&01&.3&6&.3&%&/3:.
V'16&.3!/% @'% ='!>!% 2&% N!''17-''1% ,
P&.$10!4% -.$% &67"&/$% 0!.% 6-0C$
C1/3!"1$% &.% '$% 9!.$4% ,% &'% N&.3"!% 2&
g!"6$01D.%HK0.10$%H&!2!"!%o10c&'?

O3"!%1.3&8"$.3&%"&01&.3&%&/%&'%N&.3"!
H-"#/310!% J-c$3:.4% ->10$2!% &.% &'
c1'D6&3"!% a+% 2&'% 0$61.!% d103!"1$;
N-"$0$-3#.%,%A-&%&'%$(!%7$/$2!%"&01>1D
$%0&"0$%2&%2!0&%61'%7&"/!.$/4%6-0C$/
2&%&''$/%7"!B&.1&.3&/%2&'%&L3"$.T&"!?

F@'% 3&6$% 2&% '$% $/!01$31B12$2% &/
5-.2$6&.3$'%,%&.%&/&%0!.3&L3!%0!./12&"!
A-&% '!% A-&% &/3$6!/% C$01&.2!% 0!.
N!"76$''&0!4%&/%6-,%167!"3$.3&4%,$%A-&
&/3$6!/%1.5!"6$.2!%$%'$%8&.3&%A-&%&'
3"$>$T$"%-.12!/%3"$&%0!./18!%-.%6!.3D.
2&%>&.&5101!/G4%/&($'$%&'%7"!71&3$"1!%2&
&/3&%0&.3"!%3-"#/310!4%V'&T$.2"1.!%Z!B!$4
A-1&.%$2&6:/%7"&/12&%'$%V/!01$01D.%2&
H-"1/6!%2&%d103!"1$?

I&% $0-&"2!% 0!.% '!% /&($'$2!% 7!"
Z!B!$4% '$%Q"!B1.01$%2&%<$''&0!%&/3:
0"&01&.2!4% $'% 7-.3!% A-&% 6-0C!/

&67"&/$"1!/%C$.%6!/3"$2!%/-%2&/&!%2&
1.B&"31"%&.%'$%9!.$4%&/7&01$'6&.3&%&.
3-"1/6!4%$3&.3!/%$'%3&6$%2&'%N!""&2!"
f1!0&:.10!4 % -.% 0!.0&73!% A-&
N!"76$''&0!%C$%A-&"12!%3!6$"%0!6!
&T&%2&%$001D.%7$"$%7!/1>'&/%7"!,&03!/%$
5-3-"!?

P!2"18!%Q$"$.3%2&/3$0$%'$%7&"6$;
.&.3&%''&8$2$%2&%/!01!/%$%'$%0!"7!"$01D.S
FQ"&/3$6!/%-.%&/7&01$'%1.3&"K/%&.%'$
$51'1$01D.%2&%&67"&/$/%$%'$%0!"7!"$01D.4
,%'$%12&$%&/%/&8-1"%0"&01&.2!%,%$-.$.2!
&/5-&"9!/G4%$7-.3D%&'%&67"&/$"1!?%F]$,
A-&%2&/3$0$"%A-&%C&6!/%3&.12!%-.%>-&.
$7!,!%2&'%6-.2!%7[>'10!4%7$"31&.2!%7!"
'$%61/6$%0"&$01D.%2&%N!"76$''&0!4%A-&
/&%2&>&%$%-.%&/5-&"9!%167!"3$.3&%2&'
8!>1&".!%"&81!.$'%7&"/!.1510$2!%&.%&'
X.3&.2&.3&%V.2"K/%<!'1.$4%A-&%2&/2&
&'%$(!%ab)a%B1&.&%&67-T$.2!%0!.%5-&"9$
&/3$%1.101$31B$G4%$8"&8D?

N$>&%0!./18.$"%A-&%;7$"$%0&""$"%-.
$(!% &L13!/!;% N!"76$''&0!% "&$'19$% &'
E&61.$"1!% FH-"1/6!% ,% I&/$""!''!
@0!.D610!%M!0$'G%&.%N$713:.%Q$/3&.&4
0!6-.$%2&%M-6$0!?

$2+)")-N,
J%'$/%>-&.$/%.!3101$/%0!.31.[$.4%&/3$

B&9%&.%-.$%2&%'$/%:"&$/%2&%3"$>$T!%6:/
167!"3$.3&/% 7$"$% '$% 0!"7!"$01D.4% '$
&2-0$01D.4%$'%$2T-210$"/&%N!"76$''&0!
&'%7"!,&03!%2&.!61.$2!%N!.0-"/!%2&
g!"3$'&0161&.3!%,%V"310-'$01D.%2&% '$
@2-0$01D.%<&21$%HK0.10!%Q"!5&/1!.$'4
$'%A-&%'$%0!"7!"$01D.%C$>#$%7!/3-'$2!
C$0#$%-.%7$"%2&%6&/&/?

F@/3$% 1.101$31B$% .!/% 7&"6131":
6&T!"$"%,%0!.3"1>-1"%$%'$%B1.0-'$01D.
&.3"&%&'%&67"&/$"1$2!4%'$%&67'&$>1'12$2
,% '$% 5!"6$01D.%&.% '$/%&/7&01$'12$2&/
3K0.10!% 7"!5&/1!.$'&/% &.% '!/% '10&!/
3K0.10!% 7"!5&/1!.$'&/% 2&% 0-$3"!
0!6-.$/S%V.8!'4%M!/%E$-0&/4%d103!"1$%,
P&.$10!G4%2&3$''$%P!2"18!%<!'1.$?

@'%7"!,&03!4%2&%21&01!0C!%6&/&/%2&
2-"$01D.4%/&":%&'%7-.3!%2&%7$"312$%7$"$
3"$>$T$"%&.%3!".!%$%'$%&2-0$01D.%3K0.10!
7"!5&/1!.$'4%,%7&"6131":%$%N!"76$''&0!
/&8-1"%$B$.9$.2!%7!"%&'%2&/$""!''!%8'!>$'
2&%'$%Q"!B1.01$%2&%<$''&0!4%2!.2&%'$
1.3&8"$01D.%2&%/-/%21B&"/!/%$03!"&/%&/
71&9$%0'$B&?

!@*%1&.-%4&%*-%-#+0$-1$E$4-4%&#
G/'4-.&'1-*%8%&'%&#&%0+'1&>1+
0+'#$4&2+%7/&%*+%7/&%&#1-.+#
)-0$&'4+%0+'%(+2,.-**&0+:%&#
./8%$.,+21-'1&:%8-%7/&%&#1-.+#
$'G+2.-'4+%-%*-%=&'1&%7/&%&*

12-;-<-2%/'$4+#%12-&%0+'#$=+%/'
.+'1F'%4&%;&'&G$0$+#?:

6*&<-'42$'+%J+E+-:
N2&#$4&'1&%6#+0$-0$F'%4&

O/2$#.+%4&%P$01+2$-5

!"10@"#% &45676)()"1
D.'3@(88"4.

QR# 96# SD@7?# 96# QTUQV# V/$6>'&$
N!./313-31B$%2&%'$%N!"7!"$01D.%7$"$
& ' % I&/$" "! ' ' ! % 2& % <$ ' ' &0!4
N!"76$''&0!?

UW# 96# 97576IK:6# 96# QTUQV% Q"16&"$
V/$6>'&$% =&.&"$'% O"21.$"1$% 2&
E!01!/?%E&%&'18&%$%P!2"18!%Q$"$.3
0!6!%Q"&/12&.3&?

X# 96# I;F?# 96# QTURV% E&% 1.$-8-"$
!5101.$%2&%N!"76$''&0!%&.%V.8!'?

@'% ab)k% /&% $2T-210$.% Q"!,&03!
E&"0!3&0%2&.!61.$2!%FN$7$013$01D.
O"8$.19$01!.&/% Q"!2-031B$/% 2&
<$''&0!G% 7$"$% 0$7$013$"% !.0&
!"8$.19$01!.&/% ,% "&$'19$"% 2!/
/&61.$"1!/?

W# 96# PD>7?# 96# QTURV% FI&/$5#!/% 2&
<$''&0!G4% &.0-&.3"!% &.3"&% $-3!;
"12$2&/%,%/!01!/%&.%V.8!'?

RU#96# SD@7?#96#QTURA%V.8!'S%Q"16&"
E&61.$"1!% FV/!01$31B12$2% &.
<$''&0!G?

,?B76IK:6#96#QTURV%N!"76$''&0!%/&
$2T-210$%&'%7"!,&03!%2&.!61.$2!
FN!.0-"/!% 2&% g!"3$'&0161&.3!% ,
V"310-'$01D.%2&%'$%@2-0$01D.%<&21$
HK0.10!%Q"!5&/1!.$'G?
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E8"446?#%)"%8.1%F#5"#)"#5"1*%=(%B()'"%)"
,.)(1%8(1%G(5(88(1%)"%H"14"#5'(86I(46?#
N+2%Q&$'2$0)%E+'%I-&2:
(++24$'-4+2%N2+=2-.-%R'#1$1/0$+'-*$4-4%8%N+*31$0-#%NK;*$0-#
M&=$+'-*&#:%RH@MSTUMV%8
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-.!%2&%&/3!/%7-&>'!/%31&.&%/-%7"!71$
0-'3-"$4%/-/%7"!71$/%7$"310-'$"12$2&/
A-&%2&>&.%/&"%0!./12&"$2$/%$%'$%C!"$
2&%$7'10$"/&%210C$/%6&212$/G4%/&($'$
g18$"1?

P&/7&03!%2&%'$%B1/1D.%A-&%2&/2&%5-&"$
7"&B$'&0&%$03-$'6&.3&%2&%M$%V"$-0$.#$4
&'%I1"&03!"%@T&0-31B!%2&%V13-&%$8"&8$
A-&% F61% 7"16&"$% 167"&/1D.% /&% 5-&
0!.51"6$.2!%2-"$.3&%&'%31&67!%A-&%C&
&/3$2!% $A-#4% ,% &/% A-&% C$,% 6-0C!
2&/0!.!0161&.3!4%7"16&"!%&.%&'%3&6$
1.2#8&.$%$%.1B&'%7$#/4%,%/&8-.2!%&.%&'
3&6$% 6$7-0C&4% &.% 7$"310-'$"% &.% '!

A'6#463(8"1
D.#48016.#"1
E#40"15(%OPQR
"#>7B6@#96#\?>;#=D:
z%M!/%6$7-0C&/%&.0-&/3$2!/%&/3:.

6$,!"13$"1$6&.3&%6-,%!"8-''!/!/
2&%/&"%6$7-0C&/%pie4asq%,%2&%/&"
0C1'&.!/%pie4ksq?

z%^.%+j4)s%.!%C$>'$%.1%&.31&.2&%&'
6$7-2-.8-.4%7!"0&.3$T&%A-&%''&8$
$'%e+4+s%&.%9!.$/%-">$.$/??????????

z% ^.% ej4rs% .!% /&% C$% /&.312!
21/0"161.$2!%7!"%/&"%6$7-0C&?????

$>#!;#":;D5;>J;
z%jk4es%2&%'!/%&.0-&/3$2!/%B1B&.%0!.

1.8"&/!/% 5$61'1$"&/% 6&./-$'&/
/161'$"&/% !% 1.5&"1!"&/% $'% /-&'2!
6#.16!?

z% @'% ie4as% &/% 7$"312$"1!% 2&% '$
7"!71&2$2%7!"%3#3-'!%1.21B12-$'%2&
31&""$/?

z%@'%ea4*s%71&./$%A-&%2&>&%3&.&"
2&"&0C!%$%$""&.2$"'$/%'1>"&6&.3&?

z%@'%re4%es%!71.$%A-&%'$%31&""$%7-&2&
/&"%"&&67'$9$2$%7!"%!3"!/%>&.&5101!/
2&'%@/3$2!?

z% @'% +a4)s% &/3:% $% 5$B!"% 2&% '$
7!/1>1'12$2%2&%B&.2&"%'1>"&6&.3&
/-/%31&""$/?

z%@'%i)4es%.!%0!./12&"$%'&8#316$/%'$/
$001!.&/%B1!'&.3$/%2&%"&0-7&"$01D.?

z%@'%*+s%71&./$%A-&%'$%B1!'&.01$%C$
$5&03$2!% '$% 16$8&.% 2&'% 7-&>'!
6$7-0C&?

d&"% "&/-'3$2!/% 0!67'&3!/% &.S
>>>+?&(35@$1(5$6&'+@/
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"&'$01!.$2!%0!.%&/3$%"&81D.?%]$,%-.$
$/!01$01D.%$'%6-.2!%6$7-0C&%A-&%B1&.&
'18$2$%7"1.017$'6&.3&%$%'!%A-&%/&%B&%&.
'$%7"&./$4%A-&%.!%.&0&/$"1$6&.3&%8-$"2$
"&'$01D.%0!.%'!%A-&%&/%&'%3&6$%0-'3-"$'4
C1/3D"10!4%&0!.D610!%&%1.0'-/!%7!'#310!
1.2#8&.$%"&$'?%M$/%B1/1!.&/%2&%'!/%7-&>'!/
1.2#8&.$/%6-0C$/%B&0&/%.!%0$'9$.%0!.
'$%16$8&.%A-&%'!/%6&21!/%2&%1.5!"6$01D.
3"$./613&.4% ,% &.% &'% 5!.2!% 6-0C$/
7&"/!.$/% /&% A-&2$.% /D'!% 0!.% &/$/
B1/1!.&/4% /1.% 0!.!0&"% &'% 5!.2!% ,% &'
0!.3&.12!G?

@.%0-$.3!%$% '$/%7!3&.01$'12$2&/4
g18$"1% 210&% A-&% F61% 2&/0->"161&.3!
7&"/!.$'%C$%/12!%A-&%&'%7-&>'!%6$7-0C&
31&.&%-.$%0-'3-"$%B1B$%0!.%8"$.%7!3&.01$'
0-'3-"$'4%3-"#/310!%,%2&%2&/$""!''!%7$"$
&'%7$#/4%,%A-&%.!%C$%/12!%&L7'!3$2!%C$/3$
$C!"$%&.%7"!71&2$2%,%0!67'&3$6&.3&4
7!"%'!%A-&%C$,%6-0C!%7!"%C$0&"4%,%7!"
&/!%'$%5-.2$01D.%&/3:%3"$>$T$.2!%7$"$

51T$"%7"!.3!%'#.&$/%2&%1.B&/318$01D.%A-&
7&"613$.%0!.3"1>-1"G?

+,#"&*'0$
M$%6-'310-'3-"$'12$2%2&%M$%V"$-;

0$.#$%&/%-.$%0$"$03&"#/310$%6-,%&/7&01$'4
/!>"&%'!%A-&%g18$"1%!71.$%F@/3$%&/%-.$
"&81D.%>$/3$.3&%7$"310-'$"%7!"A-&%&.
&''$% 0!.B1B&.% 21/31.3$/% 0-'3-"$/% A-&
0!67$"3&.% -.% 3&""13!"1!4% 7!"% '!% A-&
0-$'A-1&"%$.:'1/1/%!%&/3-21!%A-&%/&%A-1&"$
C$0&"%&.%M$%V"$-0$.#$%2&>&%3&.&"%6-,
7"&/&.3&%&/3$%"&$'12$2G?%J%$8"&8$S%FN"&!
$2&6:/%A-&%C$,%21/31.3$/%21.:610$/
/&8[.% &'% /&03!"% ,% 6&% 7$"&0&% A-&% '$
/13-$01D.%7$"310-'$"%2&%0!.B1B&.01$%2&
0$2$% 9!.$% &/3:% 2&3&"61.$2$% 7!"
21B&"/!/%5$03!"&/%0-'3-"$'&/4%C1/3D"10!/4
&0!.D610!/4%/!01$'&/%&.3"&%!3"!/G??????

Q"&01/$6&.3&% ,% 7&./$.2!% &.% '$
-.1D.%2&%'!/%7-.3!/%2&%0!.B&"8&.01$

7!"%2!.2&%3"$./13$%&'%7-&>'!%1.2#8&.$
2&%'$%"&81D.%&/%A-&%g-.2$01D.%V13-&%&/3:
''$6$2$%$%/&"%-.%167!"3$.3&%$"310-'$2!"
,%8&.&"$2!"%2&%7"!7-&/3$/?

FZ-&/3"!%3"$>$T!%0!./1/3&%&.%12&.;
31510$"% /13-$01!.&/% ,% C-61'2&6&.3&
C$0&"%-.%$7!"3&%0!.%12&$/%,%7"!7-&/3$/
A-&%7-&2$.%$0-21"%$%"&/!'B&"%'!/%3&6$/
A-&% '!/%7-&>'!/% 1.2#8&.$/%.!/%&/3:.
7'$.3&$.2!G4% 7-.3-$'19$% g18$"1?
FE1.% 2-2$% &/% -.% 8"$.% 2&/$5#!4% 7&"!
3&.&6!/%6-0C$/%8$.$/%2&%7!3&.01$"
.-&/3"!% 3"$>$T!%,%!T$':%A-&%$/#%0!6!
N!"7$"$-0$.#$%C$%2&01212!%$B$.9$"%&.
&/3$% '#.&$% ,% 5!"6$"% &/3$% 5-.2$01D.4
&L1/3$.%!3"$/%1./313-01!.&/%&.%&'%7$#/
A-&%3$6>1K.%/&%/-6&.%$%&/3!/%&/5-&"9!/
,%7-&2$.%0!.3"1>-1"%$%&/3&%3&6$%A-&%$'
51.$'%&/%2&%1.3&"K/%.$01!.$'G?
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E@686.%,(8()'6IL%A'"16)"#5"%)"%8(%B0856-'"@6(8*

>.)#7'.$0'".0+3")3.
A*3$5#$7#?'(C#$,35
&*3F5'$7#&*0D3
*.$"3$-0./"*4.
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$%2&/2&%7&A-&(!4%@61'1!
H$'$2"19%2&T$>$%&.%0'$"!%/-
$6!"%7!"%'$%$"A-13&03-"$?
Z$012!%&.%&'%/&03!"%"-"$'
2&% Z1:8$"$4% '$/% 5!"6$/
&'&8$.3&/% 2&% '$/% 0$/!.$/
$.318-$/4% &'% !'!"% 2&% '$

6$2&"$4%'$%-.1D.%2&%'$/%71&9$/%C$/3$
5!"6$"%-.%3!2!4%$3"$#$.%2&%3$'%5!"6$%/-
$3&.01D.% A-&% .$2$% 6:/% &8"&/$"% 2&'
N!'&81!%M$%E$''&4%/-%5-3-"!%,$%&/3$>$
6$"0$2!%7!"%/-%B!0$01D.4%'$%A-&%7'$/6D
&.% '$% 7$7&'&3$% 2&% 1.8"&/!% $% '$
^.1B&"/12$2%2&%NC1'&%$'%6$"0$"%/D'!%-.$
!701D.%2&%0$""&"$S%V"A-13&03-"$?

]!,4% $% /-/% r)% $(!/4% &'% $03-$'
Q"&/12&.3&%2&% '$%<-'318"&61$'%2&%M$
V"$-0$.#$%!/3&.3$% '!/% 5"-3!/%2&%-.$
0$""&"$%B&"3181.!/$S%Q$/3%Q"&/12&.3%2&
'$%N:6$"$%NC1'&.$%2&%'$%N!./3"-001D.4
I&'&8$01D.%H&6-0!4%8$.$2!"%2&'%Q"&61!
I1&8!%Q!"3$'&/%$'%.0)2'A52$1!B'A65@5314
0!./3"-03!"% 2&% &21510$01!.&/% 3$.
&6>'&6:310$/%0!6!%&'%]!3&'%2&'%N&.3"!
2&%@/A-#%N!""$'0!% ,% &'%Q!"3$'%2&%M$
g"!.3&"$4% /-6$%$% 3!2$%&/3$% '$>!"4% '$
1.0$./$>'&%>[/A-&2$%2&%7$9%7$"$%-.$
"&81D.%/!6&312$%$%-.%5-&"3&%&/3$2!%2&
3&./1D.?

0$%+]+$,($
@61'1!%H$'$2"19%B1B1D%/-%1.5$.01$%&.

Q$'&"6!4%/&03!"%2&%Z1:8$"$4%$%21&01/K1/
c1'D6&3"!/%2&%H&6-0!4%,%&.%&'%/&.!%2&
-.$%5$61'1$%2&%$8"10-'3!"&/?%@'%$6!"%7!"
&'%0$67!%'!%C19!%"&8"&/$"%0$2$%51.%2&
/&6$.$%$'%/&03!"%"-"$'4%61&.3"$/%0-"/$>$
&2-0$01D.%>:/10$%,%6&21$%&.%&'%N!'&81!
M$%E$''&?

!9:1&%-8#(0(@.*@*%+#%*1&.%'&.%-0
,*1'&%B%+#+%-+2#/(&+%-)%0*%,(#/*/4

Q!"%61/%&/3-21!/%&.%&'%N!'&81!%M$
E$''&4%6&% 3"$/'$2K%0!.%61% 5$61'1$%$'
0&.3"!%2&%H&6-0!4%7&"!%&'%31&67!%'1>"&4
'!/%51.&/%2&%/&6$.$4%7$"3#$%$'%0$67!?
J!% 7"!B&.8!% 2&% -.$% 5$61'1$% 2&
$8"10-'3!"&/4%2&/2&%61%$>-&'!4%A-1&.%/&
B1.!%6-,%T!B&.%2&/2&%@/7$($%$%NC1'&4
,%'-&8!%61%7$7:%,%61%C&"6$.!%/&%C$.
2&210$2!%$%'$%$8"10-'3-"$?%J%/1%>1&.%7!"
61%7"!5&/1D.%6&%$'&TK%2&'%2#$%$%2#$%&.
&'%/&03!"%"-"$'4%,!%0"&!%A-&%&'%A-&%.$0&
&.%&'%0$67!%6$.31&.&%&/&%'$9!%2&%0$"1(!
7!"%3!2$%'$%B12$?

D(%)&+%6*1&+%*%0&+%*N&+%-)%8#-%,#.+:
5/#,*,(:)%X>+(,*%B%Y-/(*%-)%V-1#,&
!D(-)2-%8#-%0*%,(#/*/%I*%,*1@(*/&
1#,I&4

<-0C!?%P&0-&"2!%A-&%$.3&/%/D'!
C$>#$%-.%7$"%2&%"&/3$-"$.3&/4%,%C!,%'$
01-2$2%&/%&.!"6&?%Q&"!%.!%C$>'!%/D'!
2&'%3$6$(!4%H&6-0!%C$%0$6>1$2!%&.

B$"1!/%$/7&03!/4%$'8-.!/%7$"$%>1&.%,
!3"!/%.!%3$.3!R

!L&.%-;-1'0&4
Q!"%&T&67'!%'$%0!.3$61.$01D.4%A-&%0"&!
C$% /12!% -.% "&3"!0&/!% &.!"6&% 7$"$
.-&/3"$%01-2$2?

"']+-0$)0*
@'%/18-1&.3&%7$/!%&/3$>$%&.%E$.31$8!?

E-%7!/3-'$01D.%$%'$%̂ .1B&"/12$2%2&%NC1'&
.!%2&T$"#$%'-8$"%$%2-2$/%2&%A-K%&/%'!
A-&"#$%&.%$2&'$.3&S%V"A-13&03-"$4% '$

[.10$% 0$""&"$% A-&% 6$"0D% &.% -.
2!0-6&.3!%A-&%2&T$>$%&/7$01!%7$"$
!3"$/%$'3&".$31B$/?

!9:1&%)*,(:%0*%6&,*,(:)4
E1&67"&%6&%8-/3D4%2&/2&%A-&%&/3$>$

&.%&'%0$67!?%E1%>1&.%&.%&'%0!'&81!%.!
C$>#$.%'$/%C&""$61&.3$/%A-&%&L1/3&.
C!,% ,% A-&% '&/% 7&"613&.% $% '!/% .1(!/
0!.!0&"%!5&"3$/%$0$2K610$/4%,!%3&.#$%'$
1.3-101D.% 2&% A-&% 6&% 8-/3$>$% '$
$"A-13&03-"$4%7!"A-&%,!%6&%A-&2$>$
7$"$2!% 61"$.2!% ,% $261"$.2!% '$/
0!./3"-001!.&/4%6&%8-/3$>$%C$/3$%&'
!'!"%$%6$2&"$4%/1&67"&%6&%8-/3D%21>-T$"?

!"#$%.-,#-./&+%=#*./*%/-%0*%$'&,*
#)(6-.+(2*.(*4

g-&"!.%>-&.!/%$(!/4%6&%8-/3$>$%61
-.1B&"/12$24% $''#% 0!.!0#% 6-0C!/
0!67$(&"!/% 0!.% '!/% A-&% C1016!/
$61/3$2?%J%6&%3!0D%B1B1"%'!/%2-"!/%$(!/
2&%'$/%7"!3&/3$/%-.1B&"/13$"1$/4%2&%51.&/
2&%'$%2K0$2$%2&%'!/%ib?%M$%&/0-&'$%2&
$"A-13&03-"$%&/3:%->10$2$%&.%&'%/&03!"
0&.3"$'% 2&% '$% 0$713$'4% 2!.2&%!0-""#$
3!2!???%@8"&/K%&'%i*?%Z$2$%6:/%/$'1"4%$'
2#$%/18-1&.3&%,$%B&.#$%0"-9$.2!%&'%7&$T&
V.8!/3-"$%0!.%2&/31.!%$%H&6-0!4%$/#%2&
":712!?

?&B%8#-%-;-.,-%0*%,*..-.*%8#-%-+2#/(:
!D(-)2-%8#-%I*%,*1@(*/&%1#,I&%0*
1*)-.*%/-%-)+-N*.%B%/-%*'.-)/-.%0*
*.8#(2-,2#.*4

Q-&2!% "&/7!.2&"%7!"A-&%61%C1T$
6$,!"%&/3-21$%$"A-13&03-"$?%J%0"&!%A-&
&'%3&6$%2&'%$00&/!%$%6&21!/%8":510!/%&/
3!3$'6&.3&%21/31.3!%$%61/%$(!/4%&.3!.0&/
.!% C$>#$% 0!67-3$01D.4% ,% 3!2$% &/3$

3&0.!'!8#$%/1&.3!%A-&%C$%"&/3$2!%$'8!
2&%'!%A-&%&"$%'$%6$.&"$%2&%&.3&.2&"%'$
$"A-13&03-"$4%2&%3!6$"%-.%':7194%2&%"$,$"
-.$%/&"B1''&3$?%]!,%&L1/3&%6-0C!%8":510!
,%$%B&0&/%'!/%8":510!/%&.8$($.%-.%7!0!?

!"#)^%"'"
V7&.$/%$%-.%$(!%2&'%&8"&/!%2&%'$

-.1B&"/12$24% H$'$2"19% ,$% &/3$>$
3"$>$T$.2!% &.% '$% <-.1017$'12$2% 2&
H&6-0!4%.$2$%6&.!/%A-&%&.%&'%Q'$.!
P&8-'$2!"%2&%'$%01-2$2?

!9:1&%+-%/-+*..&00*%0*%6-2*%-1'.-Z
+*.(*04

I&/2&%&'%7"16&"%2#$%3&.#$%$618!/
1.A-1&3!/%A-&%6&%&.0$"8$>$.%7"!,&03!/?
H-B&%61%7"16&"$%!5101.$%$'% '$2!%2&'
<&"0$2!%<-.1017$'%2&%H&6-0!4%,%5-&
-.$%K7!0$%&.%A-&%0!./3"-#%B$"1$/%0$/$/
,%2!.2&%$"6$6!/%-.$%1.6!>1'1$"1$%0!.
61%7$2"&%,%61/%C&"6$.!/?%M$%B&"2$2%&/
A-&%C$%/12!%-.$%0$""&"$%21B&"/$4%,$%A-&
7!/3&"1!"6&.3&%/&%/-6$"#$%&'%C$0&"6&
0$"8!%2&'%Q!"3$'%2&%M$%g"!.3&"$????????

![%-0%*,-.,*1(-)2&%*%0*%9>1*.*%9I(0-Z
)*%/-%0*%9&)+2.#,,(:)4

]$0&%-.!/%2!0&%$(!/%6&%1.B13$"!.
$%C$0&"6&%/!01!?%H"$/%-.$%8"$.%0$.312$2
2&%$(!/%/&%1>$%$%2&/$""!''$"%-.$%&'&001D.
2&%21"&03!"&/%,%&.31&.2!%A-&%5-&%Y!/K
<18-&'%=$"0#$%A-1&.%6&%7"!7-/!%7$"$
-.$%"&.!B$01D.%2&'%21"&03!"1!?%V%7$"31"
2&%$''#%6&%5-1%6&31&.2!%&.%&/3&%6-.2!
A-&%$%'$%'$"8$%5-&%0!6!%-.$%/&8-.2$
-.1B&"/12$24% $''#% $7"&.2#% $0&"0$% 2&'
8"&61$'1/6!4%'!%A-&%/&%7-&2&%C$0&"%0!.
8"-7!/%2&%3"$>$T!4%$2&6:/%2&%A-&%$''#
/&% 0!.!0&% 6-0C$% 8&.3&% A-&% C$0&
6-0C$/%0!/$/%1..!B$2!"$/?

M'&8-K%$%/&"%7"&/12&.3&%&.%&'%7&"1!2!
7$/$2!4%2-"$.3&%2!/%$(!/4%'!8"$.2!%-.$
6-,%>-&.$%B!3$01D.4%5-&%&L3"$!"21.$"1!?
J%6&%3!0D%-.%7&"1!2!%&.%A-&%C1016!/
6-0C$/%0!/$/4%&.3"&%&''$/%'&B$.3$"%&'
&215101!% A-&% B&.#$% 8&/3:.2!/&% 2&
$.3&"1!"&/% 7"&/12&.01$/4% ,% '!8"$"% -.
$0&"0$61&.3!% 6-,% 7!3&.3&% 0!.% '!/
/!01!/?%V03-$'6&.3&%3!2$B#$%3&.8!%&'
0$"8!%2&%Q$/3%Q"&/12&.3%7!"%-.%$(!%6:/
,%/!,%N!./&T&"!%Z$01!.$'%2&%'$%N:6$"$?

!"#$%@-)-J(,(&+%2(-)-%-0%-+2*.%*+&,(*/&
*% 0*% 9>1*.*% 9I(0-)*% /-% 0*% 9&)+Z
2.#,,(:)4

N"&!% A-&% &/% &'% 8"&61!% 6:/
!"8$.19$2!%2&'%7$#/4%31&.&%7"&/&.01$%2&
V"10$% $% Q-.3$% V"&.$/4% /!.% 2!/% 61'
0-$3"!01&.3!/%/!01!/%-.12!/%&.%-.$%"&2
/!01$'%6-,%21B&"/$?%Q!"%&''!%/!.%6-0C$/
'$/%B&.3$T$/%2&%$/!01$"/&4%2&%7$"312$
-.%6!.3D.%2&%$00&/!%$% 1.5!"6$01D.
2&% B$.8-$"21$4% 0!.3$03!% 0!.% 8&.3&

!O&./0+%&#%/'-%0$/4-4%;-#1-'1&
-.;$=/-%-27/$1&01F'$0-.&'1&
)-;*-'4+:%,+2%#&2%/'-%0$/4-4

<+E&'%'+%1$&'&%/'%#&**+%&#,&03G$0+
0+.+%+12-#%0$/4-4&#?5

&
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1..!B$2!"$4% 7$"31017$01D.% &.% 81"$/
3&0.!'D810$/4%&/3$>'&0&"%-.$%&.!"6&
"&2%2&%0!.3$03!/?%H!2$%7&"/!.$%A-&%/&
2&21A-&%$'%6-.2!%2&%'$%0!./3"-001D.
2&>&%&/3$"%&.%'$%0:6$"$?

5)%0&%-+2.(,2*1-)2-%*.8#(2-,2:)(,&
!"#$%-+2>%.-*0(P*)/&%*,2#*01-)2-4

]$0&%7!0!%C1016!/%&'%7"!,&03!%2&'
N&.3"!% 2&% @/A-#% N!""$'0!4% ,% $C!"$
&/3$6!/%3"$>$T$.2!%&.%&'%&215101!%5"&.3&
$%'$%Q'$9$%P&0$>$""&.4%$7$"3&%2&%A-&
&/3!,%&/3-21$.2!%!3"!/%2!/%7"!,&03!/%2&
&215101!/%&.%H&6-0!?%M!%01&"3!%&/%A-&
/1&67"&%&/3!,%C$01&.2!%6-0C$/%0$/$/

1.21B12-$'&/4%,%&/3-21$.2!%&'%3&6$%2&'
Q!"3$'% 2&% M$% g"!.3&"$4% A-&% /18-&
0"&01&.2!?

9&)%0*%-C'-.(-),(*%8#-%2(-)-%!9#>0%-+
+#%&'()(:)%/-%V-1#,&A%/-+/-%-0%'#)2&
/-%6(+2*%/-%0*%*.8#(2-,2#.*4

H&6-0!% &/% -.$% 01-2$2% >$/3$.3&
$6>18-$%$"A-13&03D.10$6&.3&%C$>'$.2!4
7!"%/&"%-.$%01-2$2%T!B&.%.!%31&.&%-.
/&''!%&/7&0#510!%0!6!%!3"$/%01-2$2&/?
]$,%6-0C!%A-&%"&/0$3$"%7$"$%6&T!"$"
'$%0$'12$2%2&%B12$4% ,%$03-$'6&.3&% '$
0:6$"$%&/3:%3"$>$T$.2!%&.%-">$.1/6!4
7$"$%"&/0$3$"%&'%&/7$01!%-">$.!?

H&.&6!/% -.% 7!3&.01$'% A-&% 7!0$/
01-2$2&/%31&.&.4%C$>'$6!/%2&'%N&""!
{1&'!'4%2&%-.%>!"2&%"#!%167!"3$.3&4%'!
A-&%/18.1510$%A-&%C$,%6-0C!%A-&%C$0&"?

)*,[!-)0*#-,2.3$,"
Q&"!%$[.%"&/3$>$%-.%.-&B!%"!'%A-&

$/-61"% 7$"$% &/3&% V"A-13&03!4% ,% K/3&
''&8$"#$% -.$% B&9% A-&% $/-61D% '$
7"&/12&.01$%2&%'$%N:6$"$%NC1'&.$%2&%'$
N!./3"-001D.?

!9:1&%00-=:%*% 0*%'.-+(/-),(*%/-% 0*
Y#02(=.-1(*04

M$%<-'318"&61$'%&/3:%0!67-&/3$%7!"
'!/% !0C!% 8"&61!/% 7"!2-031B!/% 2&% '$
"&81D.4%&.3"&%&''!/%'$%N:6$"$%NC1'&.$
2&%'$%N!./3"-001D.?%E-0&21D%A-&%/1&.2!
7"&/12&.3&%2&%&/3&%['316!%!"8$.1/6!4%'$
<-'318"&61$'%6&%7121D%$%51.&/%2&'%$(!
$.3&7$/$2!% 3!6$"% '$% 7"&/12&.01$?
Q&./&6!/% A-&% &.% &/&% 6!6&.3!% /&
&/3$>$%7!.1&.2!%6-,%:'812!%&'%3&6$%2&'
0!.5'103!%2&%0!..!3$01D.%1.2#8&.$%&.
M$%V"$-0$.#$%,%'$%B&"2$2%&/%A-&%'!/%!3"!/
7"&/12&.3&/%6&%/!'1013$"!.%$/-61"%$%'$
0$>&9$%2&%'$%1./313-01D.4%0!/$%A-&%$0&73K
1.101$'6&.3&%7!"%-.%7&"1!2!%6:/%0!"3!
\$'%6&.!/%&"$%'$%7"16&"$%1.3&.01D.;%,
,$%''&B!%0$/1%2!/%$(!/?

!9:1&%I*%+(/&%-+2*%0*@&.4
]$.%/12!%$(!/%6-,%2-"!/4%7&"!%0"&!

A-&% '!% A-&% /&% C$% C&0C!% 2&/2&% '$
<-'318"&61$'%C$%/12!%-.$% '$>!"%6-,
167!"3$.3&4%/1&67"&%C&6!/%7"!0-"$2!
>-/0$"%'$%7$9%&.%'$%"&81D.%0!.%.-&/3"$/
7"!7-&/3$/4%C&6!/%C&0C!%-.%3"$>$T!%2&
/&8-161&.3!%2&'%0!.5'103!%/-6$6&.3&
3K0.10!% "&'$01!.$2!% 0!.% &'% 6-.2!
7!'#310!4%0!.%'$/%18'&/1$/4%0!.%$'8-.$/
0!6-.12$2&/4%&.%-.%7"!0&/!%215#01'%7&"!
.&0&/$"1!?

!9#>0% -+% +#% 6(+(:)% /-0% ,&)J0(,2&
1*'#,I-4

@'%0!.5'103!%2&%0!..!3$01D.%1.2#8&.$
;$/#%'!%''$6$6!/;%31&.&%21/31.3$/%0$-/$/?

!D-%D&8%6'1&22+2$#1-%&#%/'
$'#12/.&'1+%7/&%1$&'&'%1+4+#
*+#%,-3#&#%4&*%./'4+:%7/&%#&%)-
4-4+%&'%4&.+02-0$-%8%7/&%&#
-E-*-4-%,+2%J-0$+'&#%T'$4-#5
Q-8%7/&%#&2%./8%0*-2+%7/&%#&
-,*$0-%-%,&2#+'-#:%'+%-%=2/,+#

&#,&03G$0+#?5



""#:%6</.%(#""

38

@/3:% &'% 3&6$% 2&% '$% 7!>"&9$% A-&
"&7"&/&.3$%-.%7"!>'&6$%8"$.2&4%7!"A-&
2!.2&%C$,%7!>"&9$%&.3"$.%0!.%5$01'12$2
'!/%21/0-"/!/%1.0&.21$"1!/U%&/3:%&'%C&0C!
2&%A-&%C$.%&/3$2!%6$'%$>!"2$2$/%'$/
7!'#310$/% 7[>'10$/4% 7!"% '!% 8&.&"$'
0&.3"$2$/%0$/1%&L0'-/1B$6&.3&%&.%&'
3&6$% 31&""$/4% ,% '$% B&"2$2% &/% A-&% '$
0$.312$2%2&%"&0-"/!/%C$.%/12!%6-0C!/
,%'!/%"&/-'3$2!/%7!>"&/?%J%7!"%/-7-&/3!
&/3:%&'%3&6$%C1/3D"10!?

!"#$%'*'-0%;#-=*%0*%6(&0-),(*4
y/3$%&/%-.$%"&81D.%"&'$31B$6&.3&

T!B&.%&.%"&'$01D.%$'%2&/$""!''!%2&'%7$#/
,% C$,% 3&6$/% A-&% '$/% 0!6-.12$2&/
"&0'$6$.4%,%2!.2&%8"-7!/%2&%7"&/1D.
;,%.!%.&0&/$"1$6&.3&%6$7-0C&/;%'!/
-31'19$.%7$"$%&T&"0&"%B1!'&.01$?%@/3$6!/
0!./01&.3&/% A-&% '$% 6$,!"#$% 2&'

7-&>'!%6$7-0C&%.!%&/%B1!'&.3!4%7&"!
'$6&.3$>'&6&.3&%C$,%7&A-&(!/%8"-7!/
A-&% &T&"0&.% B1!'&.01$% 0!.% 21/31.3!/
51.&/R%N-$.2!%C$,%B1!'&.01$4%/!/3&.8!
A-&%C$,%2!/%B#0316$/4%0!.3"$%A-1&.%/&
&T&"01D%'$%B1!'&.01$%,%3$6>1K.%&'%7-&>'!
6$7-0C&4%7!"A-&%&/3!/%0!>$"2&/%&T&"0&.
$03!/% $2-01&.2!% "&7"&/&.3$01D.% 2&'
7-&>'!%6$7-0C&%A-&%.!%/&%'$/%C$%2$2!?

!"#$%&'()(:)%2(-)-%/-0%.&0%/-0%5+2*/&
-)%-0%,&)J0(,2&4

]$%5$''$2!%&.%/-%0!.T-.3!4%'$%7!>"&9$
&/%-.%3&6$%@/3$2!%6$'%$>!"2$2!4%,%'$
0!.31.8&.01$%2&%'$%/&8-"12$2%3$6>1K.4
7-&/%/&%"&A-1&"&%$.3&7!.&"/&%,%.!%''&8$"
2&/7-K/%$%'!/%7"!>'&6$/?%P&5'&T!%2&%&/!
&/% '!% !0-""12!% 0!.% &'% 6$3"16!.1!
M-0C/1.8&"%<$0c$,4%'!%6:/%>"-3$'%&.%'$
C1/3!"1$%"&01&.3&%2&'%7$#/4%,%2!.2&%"&01K.

&/3!/%2#$/%/&%7-&2&%1.101$"%-.%T-101!?
]$,% -.% 7"!>'&6$% 0!.% '$% T-/3101$% &.
.-&/3"!%7$#/4%&/%-.%/1/3&6$%A-&%2&>&"#$
&/3$"%21/&($2!%7$"$%7"!3&8&"%2&%7"16&"$
6$.&"$%$%'$/%B#0316$/%1.!0&.3&/4%,%C!,
&/3:%7!.1&.2!%'!/%$0&.3!/%&.%A-1&.&/
0!6&3&.%'$%B1!'&.01$%,%&/&%&/%-.%3&6$
A-&% /&% 2&>&% "&/!'B&"% &.% d$'7$"$#/!4
A-1&.&/% '&81/'$.%2&>&.%0!""&81"%&/$/
'&,&/?

!5+%0*%\-B%O)2(2-..&.(+2*%#)%-0-1-)2&
)-,-+*.(&4

M$%M&,%V.3&""!"1/3$%&/%-.%1./3"-;
6&.3!%A-&%31&.&.%3!2!/%'!/%7$#/&/%2&'
6-.2!4%A-&%/&%C$%2$2!%&.%2&6!0"$01$
,%A-&%&/%$B$'$2$%7!"%Z$01!.&/%^.12$/?
]$,%A-&%&.3&.2&"'$%7$"$%'!/%0"#6&.&/
2&%&L0&701D.%,%C$,%A-&%/&"%6-,%0'$"!
A-&%/&%$7'10$%$%7&"/!.$/4%.!%$%8"-7!/
&/7&0#510!/?%@.3!.0&/4%/&%2&>&%$7'10$"
7!"% 7$"&T!% $% 0-$'A-1&"% 7&"/!.$% A-&
0!6&3$%-.%$03!%3&""!"1/3$4%$/#%2&%/167'&?
@/%-.$%'&,%A-&%&/3:%,%A-&%C$,%A-&%-/$"'$?

!"#["%-!-"
@61'1!%H$'$2"19%&/3:%0$/$2!%C$0&

B&1.313"K/% $(!/% 0!.% P&/1% =133&"6$.?
H1&.&% 3"&/% C1T!/4% Y!/&5$% p&/3-21$
V"A-13&03-"$q4% g"$.01/0$% p&/3-21$
Q&2$8!8#$%&.%@2-0$01D.q%,%@61'1!4%&.
&'%0!'&81!%,%\$/#%'!%$/&8-"$%H$'$2"19;%F0!.
6$"0$2$/% $7313-2&/% 2&% V"A-13&03!G?

!9:1&%.-'*.2-%+#%2(-1'&%-)2.-%2*)2*+
*,2(6(/*/-+%B%+#%J*1(0(*4

@/!%&/%A-19:/%'!%6:/%215#01'4%7!"A-&
-.!%6&9A-1.$6&.3&%'&%A-13$%31&67!%$
'$% 5$61'1$% 7!"% &'% 3"$>$T!% ,% '!/
0!67"!61/!/?% M$% <-'318"&61$'4% '$
N:6$"$%2&%'$%N!./3"-001D.4%2&6$.2$
6-0C!%31&67!4%0-&/3$%!"8$.19$"/&4%C$,
A-&% 2&T$"% &/7$01!% 3$6>1K.% 7$"$% '!/
$618!/4%,%'$%5$61'1$%7$8$%6-0C$/%B&0&/
'$/%0!./&0-&.01$/?

V.*+%-+2&+%*N&+%/(.(=(-)/&%-)2(/*/-+
/-%*02*%.-'-.,#+(:)%-)%-0%8#-I*,-.%/-
0*%.-=(:)%!D(=#-)%8#-/*)/&%,&+*+%'&.
I*,-.4

W-&2$%6-0C!%7!"%C$0&"?%V%B&0&/
/1&.3!%A-&%&/3!,% "&01K.%&67&9$.2!4
&/7&"!%3&.&"%&'%31&67!%/-5101&.3&%7$"$
C$0&"%3!2!%'!%A-&%6&%8-/3$"#$?%V%51.%2&
0-&.3$/4%rb%$(!/%.!%&/%6-0C!R%%%%%%???

@'% 7"&61!% &.3"&8$2!% $% @61'1!
H$'$2"19% 7!"% 7$"3&% 2&% '$% N:6$"$
Z$01!.$'%2&%N!6&"01!4%E&"B101!/% ,
H-"1/6!%2&%NC1'&%pNZNq4%&.%&'%['316!
0!./&T!%.$01!.$'%2&/$""!''$2!%&.%$8!/3!
2&% ab)k% &.% E$.31$8!4% /1.% 2-2$% '!
/!"7"&.21D?

FZ!%/$>#$%A-&%6&%3&.#$.%7"&7$"$2!
$'8!%$/#4%5-&%1.&/7&"$2!G4%$/&8-"$%&'
$03-$'%Q$/3%Q"&/12&.3%2&%'$%NNCN?%F<&
'!%&.3"&8D%&'%7"&/12&.3&%.$01!.$'%0!.
3!2$%'$%21"&031B$?%Z!%/&.3#$%A-&%&"$
.&0&/$"1!4%7&"!%5-&%6-,%8"$31510$.3&G?

@'%7"&61!%I1&8!%Q!"3$'&/%Q$'$9-&'!/
B$% 2&/31.$2!% $% A-1&.&/% /&% C$,$.
2&/3$0$2!%7!"%/-%3"$,&03!"1$%$'%/&"B101!
2&'%7$#/?%@61'1!%H$'$2"19%5-&%"&0!.!012!

0!6!%.0)2'A52$1!B'A65@5314%/13-$01D.
A-&% 5-&%6-,%>1&.% "&01>12$%7!"% /-/
0!'&8$/%2&%'$%N:6$"$%NC1'&.$%2&%'$
N!./3"-001D.?

F@/%-.%B&"2$2&"!%!"8-''!%A-&%'$
NZN%C$,$%2&01212!%&.3"&8$"%&/3&%$(!
&'% Q"&61!% I1&8!% Q!"3$'&/% $'% Q$/3
Q"&/12&.3%2&%.-&/3"!%8"&61!%0!6!
.0)2'A52$1! B'A65@5314% /!>"&% 3!2!
7!"A-&%0!.!0&6!/%2&%0&"0$%'$%'$>!"
A-&%C$%"&$'19$2!%&/7&01$'6&.3&%&.%'$
>[/A-&2$%2&%-.%0'16$%2&%7$9%7$"$
.-&/3"$% "&81D.4% '!% 0-$'% /&% /-6$%$'
8"$.%$7!"3&%A-&%C$%C&0C!%&.%&'%"->"!
2&% '$% 0!./3"-001D.G4% $7-.3D% &'
Q"&/12&.3&%2&%'$%N:6$"$%NC1'&.$%2&
'$%N!./3"-001D.4%I&'&8$01D.%H&6-0!4
XB:.%N&"2$?

S#%3'"@6.%6#"13"'().L
3"'.%/6"#%@"'"46).
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=(%,6"''(%)"%8(1%T3.'50#6)()"1
N+2%REL'%(&24-:
N2&#$4&'1&%(L.-2-%()$*&'-%4&%*-%(+'#12/00$F'%O&./0+

Q$"$%6-0C!/%A-1&.&/%B1B16!/%&.
-.$% "&81D.% 3$.% ''&.$% 2&% "&0-"/!/
.$3-"$'&/%,%&/3"$3K810$6&.3&%->10$2$4
.!% C&6!/% /12!% 0$7$0&/% '$6&.;
3$>'&6&.3&%2&%2$".!/%0-&.3$%2&%&/3$
0!.2101D.4%6-,%7!"%&'%0!.3"$"1!4%C&6!/
$>1&"3!%C1/3D"10$6&.3&%&/7$01!/%7$"$
A-&%6-0C!/% 1.618"$.3&/% ''&8-&.4%/&
&/3$>'&90$.4%1.0'-/!%C$/3$%'$%$03-$'12$2
>-/0$.2!%!7!"3-.12$2&/%A-&%!3"!/%.!
C&6!/%/12!%0$7$0&/%2&%2&/0->"1"?

Q$"3&%2&%&''!/%C$.%/12!%-.%B&"2$2&"!
$7!"3&%,%7$'$.0$%A-&%C$%167-'/$2!%&'
0"&0161&.3!%,%21.$61/6!4%7"!0-"$.2!
'$%0"&$01D.%2&%&67'&!%,%&.0$2&.$61&.3!
2&/2&%'!/%21/31.3!/%/&03!"&/%7"!2-031B!/
2&%&/3$%"&81D.?

I&/2&%.-&/3"$%!71.1D.%0"&&6!/%A-&
'$%1.3&.01D.%2&%'$%N!"7!"$01D.%7$"$%&'
I&/$""!''!%Q"!2-031B!%2&%M$%V"$-0$.#$4
N!"7$"$-0$.#$4%/&%0&.3"D%&.%2&/$""!''$"
&/3$%"&81D.%>$T!%'$%61"$2$%A-&%/13[$%&'
3&""13!"1!%2&%!7!"3-.12$2&/%.!%/D'!%&.
-.%'-8$"%''&.!%2&%"&0-"/!/%.$3-"$'&/4
/1.!%&.%-.%6!2&'!%0$7$9%2&%7"$0310$"
'$/% '1>&"3$2&/%&0!.D610$/%,%/!01$'&/4
2!.2&%'$/%"&8-'$01!.&/%2&'%@/3$2!%/&$.
'$/%6#.16$/%7!/1>'&/4%7&"!%$'%61/6!
31&67!%/&%&.3"&8-&.%'$/%0!.2101!.&/
.&0&/$"1$/%&.%1.5"$&/3"-03-"$4%/$'-2%,
&2-0$01D.%7$"$%2$"%'-9%B&"2&%$'%7"!8"&/!
,%7"!/7&"12$2?

@/3&%6!2&'!%7"!0-"$%1.0&.31B$"%&'
0"&0161&.3!%$%7$"31"%2&%-.$%7!'#310$
/!01$'%A-&%$7-.3$%&L0'-/1B$6&.3&%&.%'$
21"&001D.% 2&'% 3"$>$T!% ,% &'% &67"&.;
2161&.3!4%$'&T$.2!%&'%$/1/3&.01$'1/6!%,
'$%/->B&.01D.%0!6!%5D"6-'$%7&"6$;
.&.3&%7$"$%0!6>$31"%'$%7!>"&9$?

@/%&/3"103$6&.3&%.&0&/$"1!%0!.3$"
0!.%&'%$7!,!%2&'%@/3$2!%&.%&'%7'$.%1.101$'

A-&%7"&3&.2&%'&B$.3$"%-.$%"&81D.%,%&.
7$"310-'$"%2&%-.%3&""13!"1!%A-&%A-1&"&%,
7-&2&%'&B$.3$"/&4%8&.&"$.2!%/-/%7"!71!/
"&0-"/!/?%I&/2&%-.$%0!"21''&"$%2!3$2$
2&%0!.2101!.&/%3-"#/310$/%[.10$/4%0!.
-.%"&0-"/!%C#2"10!%$>-.2$.3&%A-&%"1&8$
&'%B$''&%0&.3"$'%,%-.$%&.B121$>'&%0!/3$
A-&%$%7&/$"%2&%0$"&0&"%2&%-.%8"$.%7-&"3!
"&81!.$'4%7-&2&%&6&"8&"%-.$% "&81D.
6!2&'!%2&%2&/$""!''!%,%7"!2-031B12$2?

H!2!%&/3&%&/5-&"9!%0"&!%$%61%T-101!
A-&%C$%/12!%'$%"&0&3$%A-&%N!"7$"$-0$.#$
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