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63>��� dC+0>� 2C�,1S+� ?02+-� I0+=3� 23+0H� B-3� =-D50�60�,� 2C� D1CU
6022DW� +,K=D� >0I+2,I+34� -CIB,6,V022DW� B-3>0-2,� 2C� ,12,>�
D-,�20� I� ,IJW� �-C[023S� +-D�.4� 3� B-,3@�,1S+� ,+IK0+� ! �J� �0U
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I � �‹/! � A �! � y�˜$�Rq:�Ÿ �/ ! � 4� ! � @�˜$�Rq:p;8�� /%�%�$:
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I6DKC0� 20,��A,12>,� B-,3@�0I+3� WI+3-,�=D�

�.K3I6SW+� �0-2.H� ,+IK0+
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>C+J� ,+�0I2,0� B,6,V0230�
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)6S� ,B-0106023S� �063K32.� -C�,K05,� 13CBC@,2C� =,>B02ICU
+,-C� >016022,� �-C[CW+� B,1Y0>2.H� �32+� B,1I+C�=34� -CIB,6,U
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�0,�A,13>,� B0-01� -C�,+,H� ,B-01063+J� >0I+,� 2D6S� 3@� 2CU
�6W1023H� 20I=,6J=3A��+,K0=4�� C� �� 1C6J20HG0H� -C�,+0� I601D0+�
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2.>� ,+IK0+C>� �.K3I6SW+� >0I+,� 2D6S�� �CB-3>0-4� 16S� +0,1,63+C
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B,5-0G2,I+S>3� ,+IK0+2,5,� DI+-,HI+�C� +0,1,63+C� 3� �63S230>�
T=I?02+-3I3+0+C� C631C1.�� �+-,S+� 5-CZ3=� =,60�C23H� -C@2,I+3

�,� ,I3� C�I?3II� ,+=6C1.�CW+� 3@>0-022.0� 2CB-C�6023S4� C� B,�
,I3� ,-132C+�<�I,,+�0+I+�DW[30� 3>� -C@2,I+3� PQ� 3� I+-,S+� 5-CU
Z3=� I32DI,31�� )C600� 2CA,1S+� 16S� I32DI,31.� ,IJ� I3>>0+-334�
BC-C6606J2DW� ,I3� C�I?3II� 3� ,+2,I3+06J2,� T+,H� ,I3�<�>C=I3U
>C6J2,0� @2CK0230�T=I?02+-3I3+0+C�

FC=I3>C6J2.H� T=I?02+-3I3+0+� 20� 1,6V02� B-0�.GC+J� 1�,HU
2,H�+,K2,I+3� ,+IK0+2,5,�DI+-,HI+�C�

%�� : ��������#�� ����� ���	����+� �#���'0� � �02� ,B+3K0I=,5,�
>3=-,>0+-C� ,B-0106SW+� I,B,I+C�60230>� D56,�,H� >0-.� 05,�
G=C6.� I� �063K32,H� 3@,�-CV023S� 2C3>02JG05,� 106023S� =-D5C��
�02� G=C6,�,5,� >3=-,I=,BC� B,6DKCW+� =C=� ,+=6,20230� 10HI+�3U
+06J2,H� 1632.� ,+IK0+2,H� G=C6.� ,+� 00� -CIK0+2,5,� @2CK023S��
�-C�23�CS� 1632.� G=C6� >3=-,I=,BC� I� 3@,�-CV0230>� 106023H�
63>�C4� ,B-0106SW+� -02�

 @>0-023S� �.B,62SW+4� B-,=6C1.�CS� A,1� �� B-S>,>� 3� ,�-C+U
2,>� 2CB-C�6023SA� I� B0-0I+C2,�=,H� 63>�C� 5,-3@,2+C6J2,5,�
=-D5C� K0-0@� *Rs�� �-3� B-,=6C1.�C233� ,�-C+2,5,� A,1C� 63>�� I>0U
[CW+� 2C� #Rq�� )6S� �0-+3=C6J2,5,� =-D5C� 106CW+� G0I+J� DI+C2,U
�,=� K0-0@� #s� �� B-S>,>� A,10� 3� K0-0@� %s�<��� ,�-C+2,>� A,10�� �-3�
=CV1,H� DI+C2,�=0� I,�>0[CW+� 2D60�,H� G+-3A� G=C6.� I� ,123>�
3@� G+-3A,�� 5,-3@,2+C6J2,5,� /363� �0-+3=C6J2,5,:� =-D5C� 3� ,BU
-0106SW+� K3I6,� 106023H� G=C6.4� @C=6WK022.A� >0V1D� I,I01U

#M



23>3� G+-3AC>3� =-D5C�� �C@2,I+J� >0V1D� -CIK0+2.>� K3I6,>� 10U
6023H� G=C6.� 3� ZC=+3K0I=3>� /2,� 3>0WG�3>IS� 3@,�-CV023S>�
I,I0123A� G+-3A,�� 63>�C:� 2C@.�C0+IS� - 0 2 , > � G = C 6 , � , 5 , �
> 3 = - , I = , B C � -�� nI63� ,�,@2CK3>� K0-0@�� � ,+IK0+� B,� G=C60�
>3=-,I=,BC� B-3� I,�>0GN0233�� G+-3AC� =-D5C� I,� G+-3A,>� ��
G=C6.4� C� K0-0@�Uh< 2,>32C6J2,0� @2CK0230� 1632.� G=C6.4� +,

� Œ �< O / ‚ � & : � � /%�%�*:
�

510� ��<�K3I6,� DI+C2,�,=�
�,B-C�=C� @C� -0=� �.K3I6S0+IS� B,� Z,->D60

/%�%�9:

510�� �<�,+IK0+� B,� G=C60� >3=-,I=,BC�
�063K32C� -0=C�1,6V2C� �.+J� 20� �,600�R4%'�106023S�
#�� :��������#�� ��6��*����#� 1�� �'�$��#�� �#1#���+� ��# �

���/#� ��#� ���������#����� � �.@�C2,� 20B-S>,6320H2,I+JW� B0U
-0>0[023S� Z,=DI3-DW[0H� 632@.�� �.K3I6SW+� B,� -C@2,I+S>�
=,663>C?3,22.A� ,G3�,=� �I4� C� +C=V0� B,� -C@2,I+S>� >0I+C� 2D6S�
�F��16S� �63@=3A� 3�1C6J23A� -CII+,S23H

1* :2* : �7* : � � ;� -)  )  9.

�CIA,V1023S� �� -C@2,I+SA� 20� 1,6V2.� B-0�.GC+J� 1�,H2,H�
+,K2,I+3� ,+IK0+2,5,� DI+-,HI+�C�� �.�,-� -CII+,S23H� @C�3I3+� ,+�
,�6CI+3�B-3>02023S� +0,1,63+C�

8�4�:��4����4� �#���'�� ��� ���. ��� #'��5� �� � ����� ��� � �-3�
Z,=DI3-,�=0� ,=D6S-C� >3=-,>0+-C� 3@,�-CV023S� G+-3A,�� 5,-3U
@,2+C6J2,5,� 3� �0-+3=C6J2,5,� =-D5,�� 1,6V2.� �.+J� K0+=3>3�

(I+-C20230� BC-C66C=IC� �.B,62S0+IS� ,12,�-0>022,� I� DI+-CU
20230>� -02C� BD+0>� I>0[023S� Z,=DI3-DW[3A� 632@� ,+IK0+2,H� I3U
I+0>.� /,�.K2,� �� >CI+0-I=,H:�

)6S� 13C5-C>>2.A� +CA0,>0+-,�� ,B-0106SW+� ZC=+3K0I=30�
@2CK023S� =,TZZ3?302+,�� 16S� -CII+,S23H�i j � 3� B-0�.G023H� &;�

!,TZZ3?302+� ij � ,B-0106S0+IS� 2C� 20I=,6J=3A� �C@3ICA� �� >0U
I+CA� I� -C@63K2.>3� D56C>3� 2C=6,2C�� �,� =CV1,H� 63233� �.K3IU
6SW+�i j Ek,jlMj-m � 510�� �<�2,>32C6J2.H� =,TZZ3?302+� 1C6J2,U
>0-C4� 3@>0-022,0� +CA0,>0+-,>� 5,-3@,2+C6J2,0� B-,6,V0330N�
™R� ZC=+3K0I=CS� �063K32C� 5,-3@,2+C6J2,5,� B-,6,V023S�

dC� ,=,2KC+06J2,0� B-323>CW+� I-01200� 3@� 20I=,6J=3A� ,B-0U
106023H�

�2C6,53K2.0� 3@>0-023S� B-,�,1S+IS� 3� 16S� ,B-0106023S� =,U
TZZ3?302+C�in�

(56,>0-2CS� KCI+J� +CA0,>0+-,�� �� B-32?3B0� 20� ,+63KC0+IS� ,+�
+0,1,63+,�� 3� �� �,6JG32I+�0� I6DKC0�� +CA0,>0+-.� 3@5,+,�6SW+IS�
2C� �C@0� +0,1,63+,��� �,T+,>D� >0+,1.� 3� I-01I+�C� B,�0-,=� +CA0,U
>0+-,�� I,,+�0+I+�DW+� >0+,1C>� 3� I-01I+�C>� B,�0-,=�+0,1,63+,��
<,



*�� : ��������#�� ����#	��#4� ���/0� � (�063K0230� +-D�.� >,V2,�
�.K3I63+J� B,� Z,->D60

3�Œ �C;-4� /%�%�M:

510� C �<�D5,64� B,1� =,+,-.>� �312,� 3@,�-CV0230� B-01>0+C�
�� +-D�0N� -�< D5,64� B,1� =,+,-.>� B-01>0+� �3102� 20�,,-DV022.>�
56C@,>�

(I+C2C�63�CW+� -0H=D� �� '<9� >� ,+� +0,1,63+C� B� 2C�,1S+� 2C�
200� +-D�D�� �CII>C+-3�CW+� -0H=D4� 2C�6W1CS� ,123>� 56C@,>�
�� +-D�D44� C� 1-D53>�<�B,�0-A� +-D�.�� (�063K0230� @-3+06J2,Ly�
+-D�.� �D10+� -C�2,� K3I6D� 106023H� -0H=34� 2C�6W1C0>,>D� 20�,,U
-DV022.>� 56C@,>� 3� B-,0=+3-DW[0>DIS� 2C� ,12,� 1060230� -02=24�
�313>,0� �� +-D�0�

%�%�#��  dFn�n� n� (L���

L,-3@,2+C6J2.0� D56.� B-3� �I0A� IB,I,�CA� 3@>0-SW+� >2,5,U
=-C+2,�� L,-3@,2+C6J2.H� D5,6� B,6DKCW+� =C=� -C@2,I+J� 1�DA� 2CU
B-C�6023H4� �.A,1S[3A� B@� 05,� �0-G32.�� �-3� -0G0233� B-3=6C1U
2.A� >C-=G0H10-I=3A� @C1CK� 3IB,6J@DW+IS� I601DW[30� IB,I,�.�
3@>0-023S� D56,��� 3@>0-0230� ,+106J2,5,� D56C4� =-D5,�.A� B-3U
0>,�� 3� B,�+,-023H�

�1'����#�� �����5��6�� �6�� � I,I+,3+� 2@� 1�DA� B,6DB-30>,���
�C�,1S+� @-3+06J2DW� +-D�D� 2C� 60�.H� B-01>0+� B-3� =-D50� 60�,�
3� �0-D+� ,+IK0+� ��# � @C+0>4� �-C[CS� C631C1D� B,� �A,1D� KCI,�,H�
I+-06=34� 2C�,1S+� @-3+06J2DW� +-D�D� 2C� B-C�.H� B-01>0+� 3� �0-D+�
,+IK0+��# � B,I60� K05,� B0-0�,1S+� @-3+06J2DW� +-D�D� K0-0@� @023+4�
,BS+J� 2C�,1S+� 2C� B-C�.H� B-01>0+� 3� �0-D+� ,+IK0+� Pk�� �,�,-CU
K3�CW+� C631C1D� B-,+3�� A,1C� KCI,�,H� I+-06=34� 2C�,1S+� 2C� 60U
�.H� B-01>0+� 3� �0-D+� ,+IK0+���� � �C�010230� B-3� =-D50� 60�,� I,U
I+C�6S0+� B0-�.H� B,6DB-30>4� 2C�010230� B-3� =-D50� B-C�,� I,U
I+C�6S0+� �+,-,H� B,6DB-30>44� �>0I+0� ,23� I,I+C�6SW+� B,62.H�
B-30>�

d2CK0230� D56C� 3@� ,12,5,� B-30>C� 3@>0-023S� �.K3I6SW+� B,�
Z,->D60
…�Œ � Ÿ � /%�% �$R:

(56,>0-2.H� =-D5� �� B-30>0� 3@>0-023S� 1,6V02� �.+J� 20B,1U
�3V2.>�� �-3� 3@>0-0233� D56C� -� D56,>0-2.H� =-:+� >0V1D� 6-3��
I>C>3� 20,�A,13>,� B0-0I+C�6S+J� 2C� D5,64� -C�2.H� �O�	���� nI63�
3@>0-023S� B-,3@�,1S+� ,123>� B-30>,>4� D56,>0-2.H� =-D5� B0-0U
I+C�6SW+� >0V1D� B,6DB-30>C>3� 2C� B-,3@�,6J2.H� D5,6�

�1'����#�� �6�� � � �����/�'� ���6��02� ��#�'�� � B-3>02SW+4�
=,51C� K3I6,� 2CB-C�6023H� �,6JG0� 1�DA��  @>0-0230� B-,3@�,1S+�
B� I601DW[0H� B,I601,�C+06J2,I+3�� �C�,1S+� �3@3-2DW� +-D�D� 2C�
B-01>0+� �� 2CB-C�602334� =,+,-,0� B-323>CW+� @C� 2CKC6J2,0��
(I+C2C�63�CW+� ,+IK0+.� B,� 63>�C>4� �63@=30� =� 2D6W�� �,I60� +,K�

8$



2,5,� 2C�01023S� 2C� B-01>0+� �0-D+� ,+IK0+� B-3� =-D50�60�,�� dC+0>4�
�-C[CS� C631C1D� B,� A,1D� KCI,�,H� I+-06=34� 2C�,1S+� B,I601,�C��
+06J2,� 2C� �I0� 2CB-C�6023S� 3� �0-D+� ,+IK0+.�� �0-�.H� B,6DB-30>�
@C=C2K3�C0+IS� \@C>.=C230>� 5,-3@,2+Ca�< 2C�010230>� 2C� 2CU
KC6J2,0� /B0-�,0:� 2CB-C�60230�� �0-0�,1S+� +-D�D� K0-0@� @023+� 3�
�3@3-DW+� 2C� B0-�,0� 2CB-C�602304� B-3� T+,>� �0-D+� ,+IK0+4�B-3�
=-D504� B-C�,�� )C6004� �-C[CS� C631C1D� B-,+3�� A,1C� KCI,�,H�
I+-06=34� B,I601,�C+06J2,� 2C�,1S+� 2C� B-01>0+.� �� ,�-C+2,>� B,U
-S1=0� 3� �0-D+� ,+IK0+.�� �+,-,H� B,6DB-30>� +C=V 0� @C=C2K3�CW+�
\@C>.=C230>� 5,-3@,2+Ca�� F0V1D� B-30>C>3� D56,>0-2.H� =-D5�
B0-0I+C�6SW+� 2C� �063K32D� $�R96�

�-01200� 3@� ,+IK0+,�� B,� 20B,1�3V2,>D� D56,>0-2,>D� =-D5D�
+0,1,63+C� B-3� =-D50� 60�,� 3� =-D50� B-C�,� S�6S0+IS� 3@>0-022.>�
2CB-C�60230>�� �-3� 3@>0-0233� 20I=,6J=3A� 2CB-C�6023H� 3A� 20U
,�A,13>,� B-3�0I+3� =� ,�[0>D� 2D6W� �.K3+C230>� @2CK023S� 2CU
KC6J2,5,� 2CB-C�6023S� 3@� @2CK023S� =CV1,5,� 3@� 23A�� �,I60� ,�U
-C�,+=3� -0@D6J+C+,��3@>0-023H� 2C� I+C2?33� 2CKC6J2,0�2CB-C�60U
230� 3>00+� @2CK0230� RqRR�RR•4� C� B,I60� D-C�23�C23S� �� I0+3� T+,�
2CB-C�60230� 2C@.�CW+�2D60�.>�

�����/� ��������#+� � �-3� 3@>0-0233� ,+106J2.A� D56,�� +0,1,U
63+,>� I� B,�+,-3+06J2,H� I3I+0>,H� �0-+3=C6J2.A� ,I0H4� D� =,+,U
-.A� ,G3�=C� ,+IK0+C� B,� 63>�D� ID[0I+�022,� B-0�,IA,13+� �63U
S230� ,I+C6J2.A� 3I+,K23=,�� ,G3�,=4� >,V2,� B-3>02S+J� IB,I,��
B,�+,-023H�

�D[2,I+J� IB,I,�C� �� >2,5,=-C+2,>� ,+=6C1.�C233� ŠD56C� 2C�
63>�0� �� B,6DB-30>0�� �-C[CW+� 63>�� B-,+3�� A,1C� KCI,�,H�
I+-06=34� 2C�,1S+� 2C� 60�.H� B-01>0+�� dC=-0B6SW+� 63>�4� ,I�,U
�,V1CW+� C631C1D� 34� �-C[CS� 00� B,� A,1D� KCI,�,H� I+-06=34� 2C�,U
1S+� 2C� B-C�.H� B-01>0+�� dC=-0B6SW+� C631C1D� 3� �0-D+� =,2+U
-,6J2.H� ,+IK0+�16S� ,B-0106023S� B-3�63V022,5,� @2CK023S� D56C��
�+=-0B6SW+� 63>�� 3� �-C[0230>� �B-,+3�� A,1C� KCI,�,H� I+-06=3�
2C�,1S+� 2C� 60�.H� B-01>0+�� dC=-0B6SW+� 63>�4� ,I�,�,V1CW+�
C631C1D4� �-C[CS� 00� B,� A,1D� KCI,�,H�I+-06=34� 2C�,1S+� 2C� B-CU
�.H� B-01>0+� 34� 20� B-,3@�,1S� ,+IK0+4� @C=C2K3�CW+� �+,-,0� B,U
�+,-0230�� �-3� +-0+J0>� B,�+,-0233� �2,�J� ,+=-0B6SW+� 63>�� 34�
�-C[CS� �>0I+0� I� C631C1,H4� 2C�,1S+� 2C� 60�.H� B-01>0+� 3� @CU
=-0B6SW+� 63>��� �-C[CW+� C631C1D� B,� A,1D� KCI,�,H� I+-06=34�
2C��:1S+� 2C� B-C�.H� B-01>0+4� B-,3@�,1S+� ,+IK0+�� nI63� 2CKC6JU
2.H� ,+IK0+� �4� =,20K2.H� �4� K3I6,� B,�+,-023H� -4� +,� D5,6
��Œ �/ � – � �Ÿ ��#*R9-4� /%�% ���:

510� �<�K3I6,� B0-0A,1,�� 2D6S� K0-0@� 2D6J� 63>�C�
)C600� B0-0�,1S+� +-D�D� K0-0@� @023+� 3� B-,3@�,1S+� �+,-,H� B,U

6DB-30>4� B-3� T+,>� 60�.H� B-01>0+� �D10+� B-C�.>4� C� B-C�.H�<�
60�.>�� W

�,� �I0A� IB,I,�CA� B-,3IA,13+� >2,5,=-C+2,0� 3@>0-0230� D56C��
�3I6,� B-30>,�� 16S� +0,1,63+,�� -C@2,H� +,K2,I+3� @C�3I3+� ,+
8%

--



=6CIIC� +,K2,I+3� 3@>0-023H�� �-3� B-,3@�,1I+�0� 2C�6W1023H� 3�
�.K3I60233� I-0123A� D56,�.A� @2CK023H� 2CB-C�6023H� �� B,6DB-3��
0>CA� 3� B-30>CA� I601D0+� ,�-C[C+J� �23>C230� 2C� �063K32D� -CIU
A,V1023H� 3A� @2CK023H� �� B,6DB-30>CA� 3� B-30>CA4� 2C� =,60�C230�
@2CK023H� % IŒ ! � <!� � /=,60�C230� T+,H� ,G3�=3� 20� 1,6V2,�
B-0�.GC+J� 1�,H2,H� +,K2,I+3� ,+IK0+2,5,� >3=-,I=,BC:4� 2C� �0U
63K32D� \30@C>.=C23S� 5,-3@,2+Ca� �� IB,I,�0� =-D5,�.A� B-30>,��
3� 2C� =,60�C23S� 2CB-C�6023H� �� ,+106J2.A� B-30>CA4� B-3�0102U
2.A� =� ,�[0>D� 2D6W� �� IB,I,�0� =-D5,�.A� B-30>,��� vC=4� 16S� +0,U
1,63+,�4� C2C6,53K2.A� B,� +,K2,I+3� +0,1,63+D� v'4� -CIA,V1023S�
I,I+C�6SW+�R4%�4

dC� ,=,2KC+06J2,0� @2CK0230� 2CB-C�6023H� B-323>CW+� 3A�
I-01230� @2CK023S� 3@�� � B-30>,��� �-3� 3@>0-0233� � � 2CB-C�6023H�
B-3>0>� @C� 01323?D� �0IC� �0I� 2CB-C�6023S�� v,51C� �0I� D-C�202U
2,5,� 2C� I+C2?33� 2CB-C�6023S� �D10+� -C�02� 64� C� 05,� I-012SS� =�CU
1-C+3K0I=CS� ,G3�=C�" � >,V0+� �.+J� B,1IK3+C2C� B,� Z,->D60

Œ � 1 ;���������� �•y���������� � /%�%�$%:
� � �����	����	

510� ‹š%p�Œ �‹;k< ; �<�D=6,20230� 3@>0-022,5,� 2CB-C��

6023S� �� B-30>0� ,+� 05,� I-01205,� @2CK023S� 3@� �I0A� B-30>,��
�1'����#�� ����#���5�02� �6���� � �-,?0II� 3@>0-023S� �0-+3U

=C6J2.A� D56,�� I,I+,3+� 3@� �3@3-,�C23S� 2C� B-01>0+� 3� ,+IK0+,��
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