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/(0.'&0&$'! +1(1! 7(-1+$1&*'! $'6! $-%+#('/! /*!
*,(-0*#(! 0+1/*#(-! *2H(0/&*'1! &'! $'! $//(#7/! /*!
%(/! /.(#! /*! 1+00+#2! $'6! $%-((! /*! 7+-0.$1(! /.(!
7-*6+0/! *-! 1(-,&0(! /.()! $-(! -(0*##('6&'%9! ! ;.(!
8*0+1!0.$'%(1!/*!/.(!1$4(!&/1(48!$'6!$3$)!8-*#!/.(!
0+1/*#(-9! !=.('! /.(! 0+1/*#(-! 1('1(1! /.$/! /.()!
$-(! 2(&'%! 1*46>! /.()! 2(0*#(! 0*'8+1(6! 8*-! /.(!
-($1*'1! $66-(11(6! ($-4&(-9! ! "'! /.(! #&'6! *8! /.(!
0+1/*#(->! /.(! /(0.'&0&$'! .$1! H+1/! 0.$'%(6! 8-*#!
2(&'%! $! M/-+1/(6! $6,&1*-N! /*! H+1/! $'*/.(-!
M1$4(17(-1*'N!$'6!/.(!-(4$/&*'1.&7!$6,$'/$%(!&1!4*1/9!

;.(! 1*4+/&*'! &1! /*! 7-*,&6(! /.(! 8&(46! 1(-,&0(!
/(0.'&0&$'!3&/.!/-$&'&'%!/.$/!('1+-(1!/.$/!$')!'(3!
2+1&'(11! *77*-/+'&/&(1! /.$/! $-(! &6('/&8&(6! $-(!
2$1(6!*'!1*4,&'%!/.(!'((61!*8!/.(!0+1/*#(-!A!'*/!
*'! /.(! '((6! /*! 1(44! /.(! 1(-,&0(1! *8! /.(! 0*#7$')9!!
;.&1! 1+2/4(! 0.$'%(! &'! $77-*$0.! 6&-(0/1! /.(! 8&(46!
1(-,&0(! /(0.'&0&$'1! /*! 0.$'%(! /.(&-! 8*0+1! 8-*#!
/.(&-!8&-#!$'6!/.(&-!1(-,&0(1!A! &9(9!3.$/!/.()!.$,(!
*-! 6*! /.$/! 0$'! 2(! 1*46! A! /*! /.(&-! 0+1/*#(-! A! &9(9!
3.$/!/.(&-!0+1/*#(-!'((61!$'6!.*3!/.()!0$'!2(1/!
$66-(11!&/9!



!

! ! !V!

"'/(-(1/&'%4)! ('*+%.>! 3.('! 3(! /-$&'! *+-!
/(0.'&0&$'1!/*!8*0+1!*'!/.(!'((61!*8!/.(!0+1/*#(-!
$'6! &6('/&8)&'%! .*3! /.(&-! 8&-#! 0$'! 2(1/! 1*4,(!
/.*1(! '((61>! 3(! $-(! $41*! $66-(11&'%! /.(! 8&(46!
1(-,&0(! /(0.'&0&$'1F! 0*'0(-'! $2*+/! 2(0*#&'%! $!
M1$4(17(-1*'N9!!J4/.*+%.!/.()!3&44!2(!+1&'%!1(44&'%!
2$1(6!15&441!/*!('%$%(!/.(!0+1/*#(->!/*!(C74*-(!8*-!
0+1/*#(-! '((61>! /*! 7-(1('/! -(0*##('6$/&*'1!
$'6!/*!7-*,&6(!0*#7(44&'%! &'8*-#$/&*'! &'!1+77*-/!
*8!/.(#>!/.&1!$77-*$0.!&1!'*/!$!/)7&0$4!M1$4(1N!0$449!!
P$/.(-! &/! &1! 1&#74)! $! 0*',(-1$/&*'! 3&/.! /.(!
0+1/*#(-! A! $'! (C0.$'%(! *8! &'8*-#$/&*'! &'! $!
#$''(-!/.$/! &1! 8$#&4&$-!/*!/.(!1(-,&0(!/(0.'&0&$'!Q!
+1&'%! /.(&-! 5'*34(6%(!$'6!(C7(-/&1(! /*!7-*,&6(!$!
1(-,&0(! /*! */.(-19! ! "'! 8$0/>! #*1/! /(0.'&0&$'1! 3&44!
+'6(-1/$'6! /.$/! /.()!.$,(!$'!*24&%$/&*'! /*!$774)!
/.(&-! 5'*34(6%(>! 15&441! $'6! (C7(-&('0(! /*! .(47!
/.(&-! 0+1/*#(-1! -($4&?(! .*3! /.()! 0$'! #$5(!
&#7-*,(#('/19!

&1/)*2/0$&'()*#$K=$$U2**2/0$2/$,"#$V17+$A$
./+'(2/0$W-'$&16#$1$U--*$?(--E$>L+,#8$,-$
&1/)*#$M#9$:77-(,'/2,2#+$
!
=(! 0$'! (4&#&'$/(! $! #$H*-! 6(#*/&,$/&'%! 8$0/*-!
8-*#! /.(! (@+$/&*'! 2)! (C$#&'&'%! *+-! *3'!
7-*0(11(1! $'6! 1)1/(#1! 8*-! .*4(1! /.$/! #$)! 0$+1(!
*77*-/+'&/&(1!/*!2(!#&1.$'64(69!!=(!#+1/!('1+-(!
/.$/! *+-! 1)1/(#1! $44*3! +1! /*! .$'64(! $44! &'@+&-&(1!
@+&054)! $'6! (88(0/&,(4)! $'6! $/! $44! /&#(1! 7-*,&6(!
8((62$05!/*!/.(!/(0.'&0&$'9!

=(! #+1/! 7-*,&6(! 04($-! $'13(-1! $'6! 6(,(4*7!
(C7(0/$/&*'1! 2$1(6! *'! /.(! 8*44*3&'%! @+(1/&*'1:!!
=.$/! #(11$%(! 6*! 3(! 3$'/! *+-! /(0.'&0&$'1! /*!
7-(1('/! /*! *+-! 0+1/*#(-1E! ! =.$/! /)7(! *8!
*77*-/+'&/&(1! 6*! 3(! 3$'/! /.(#! /*! 8*0+1! /.(&-!
/&#(!*'E! !S*3! 8$-! 6*!3(!3$'/! /.(! /(0.'&0&$'! /*!
/$5(! /.(! 2+1&'(11! 6(,(4*7#('/! 7-*0(11! $'6! .*3!
#+0.!6*(1!/.&1!6(7('6!*'!/.(!/)7(!*8!*77*-/+'&/)!
2(&'%! 6&10+11(6E! !S*3! 1.*+46! '(3!*77*-/+'&/&(1!
2(! -(7*-/(6E! !S*3!3&44! *77*-/+'&/&(1!2(!.$'64(6!
&'/(-'$44)! /*! ('1+-(! /.()! 6*! '*/! %(/! *,(-4**5(6E!!
S*3!6*!3(!(C7(0/!/.(!/(0.'&0&$'!/*!&'/(-8$0(!3&/.!
*+-!1$4(1!7(*74(E!!S*3!&1!/.(!/(0.'&0&$'!(C7(0/(6!
/*! 2(! &',*4,(6! &'! *77*-/+'&/)! 8*44*3Q+71E! ! S*3!

3&44! 3(! 8*44*3Q+7!3&/.! /.(! /(0.'&0&$'E! ! S*3!3&44!
3(!5((7!/.(!/(0.'&0&$'!M&'!/.(!4**7NE!

W)!$'13(-&'%!/.(1(!@+(1/&*'1!$'6!7-*,&6&'%!04($-!
6&-(0/&*'1! $'6! (C7(0/$/&*'1>! 3(! 7-*,&6(! *+-!
/(0.'&0&$'1! $'6! */.(-! 1/$88! 3&/.! $! 1)1/(#! /*!
('1+-(! /.$/! $44! &'@+&-&(1! $-(! .$'64(6! @+&054)! $'6!
(88&0&('/4)!(,(-)!/&#(9!!;(0.'&0&$'1!3&44!.$,(!#*-(!
0*'8&6('0(! &'! /.(! 1)1/(#! $'6! &'! /.(#1(4,(1! /*!
1*4,(! 0+1/*#(-! 7-*24(#1! $'6! .(47! /.(&-!
0+1/*#(-1! /*! $0.&(,(! /.(&-! 2+1&'(11! %*$419! ! ;.(!
0+1/*#(-! 3&44! (C7(-&('0(! /.(! -($4! ,$4+(! &'! 6*&'%!
2+1&'(11!3&/.!)*+!$'6!-($4&?(!/.$/!/.()!#$6(!/.(!
-&%./! 6(0&1&*'! &'! 0.**1&'%! )*+! $1! /.(&-! 1(-,&0(!
7-*,&6(-9!

&1/)*2/0$&'()*#$NF$$?(-62)#$O-88'/231,2-/$
>P2**+$!(12/2/0$1/)$X**-9$:77-(,'/2,2#+$,-$
?(13,23#$
!
X+1/! 4&5(! $')! /(0.'&0$4! 15&44>! %**6! 0*##+'&0$/&*'!
15&441! 0$'! 2(! 4($-'(69! ! ;.()! 74$)! $! 0-&/&0$4! -*4(! &'!
/.(! /(0.'&0&$'F1! 1+00(11! &'! (C74*-&'%! 8*-! $'6!
6&10+11&*'! '(3! 2+1&'(11! *77*-/+'&/&(1! 3&/.! )*+-!
0+1/*#(-19!!"'!$66&/&*'>!*+-!/(0.'&0&$'1!-(7-(1('/!
*+-!0*#7$'&(1!$'6!7**-!0*##+'&0$/&*'!15&441!'*/!
*'4)! 3&44! -(1+4/! &'! 4*1/! *77*-/+'&/&(1>! 2+/! 0*+46!
(,('!-(1+4/!&'!/.(!4*11!*8!/.(!2+1&'(11!3(!0+--('/4)!
('H*)9! ! ;.(-(8*-(>! 3(! 1.*+46! /-($/! &'/(-7(-1*'$4!
15&441!$1!&#7*-/$'/4)!$1!$')!/(0.'&0$4!/-$&'&'%9!!

&1/)*2/0$&'()*#$%F$$O-13"2/0$1/)$>'77-(,2/0$
M#9$4#"162-'(+$
!
J4/.*+%.! /*! 1*#(! /(0.'&0&$'1>! ('%$%&'%! /.(!
0+1/*#(-!$'6!$0/&'%! $1! $!2+1&'(11! $6,&1*-! 1((#1!
/*! 0*#(! '$/+-$44)>! /*! #$')! /.(! '(3! 15&441!
'(0(11$-)! /*! 6*! /.&1! 3&44! 1((#! 8*-(&%'! $'6!
+'0*#8*-/$24(9!!J1!#$'$%(-1>!3(!'((6!/*!7-*,&6(!
*'%*&'%! 1+77*-/! /*! ('0*+-$%(! /.(! /(0.'&0&$'! /*!
/$5(!/.(!-&151!$00*#7$'&(6!3&/.!/-)&'%!'(3!15&4419!!
D5&441!$6*7/&*'!$'6!$774&0$/&*'!&1!%-($/4)!&#7-*,(6!
3.('! /-$&'&'%! &1! 8*44*3(6! 2)! 0*$0.&'%! A! 1*#(!
1/+6&(1! 1+%%(1/&'%! $1! #+0.! $1! 8*+-! /&#(1! #*-(!
(88(0/&,(9!



!

! ! !Y!

K*$0.&'%! $'6! 1+77*-/&'%! '(3! 2(.$,&*+-1! $41*!
1(-,(1!$'*/.(-!7+-7*1(9!!"/!/(441!(,(-)*'(!&',*4,(6!
/.$/!/.&1!&1!$'!&#7*-/$'/!1/-$/(%&0!&'&/&$/&,(!8*-!/.(!
8&-#!A!'*/!1&#74)!/.(!4$/(1/!#$'$%(#('/!8$69!!!

O-/3*'+2-/$
!
J'! ('%$%(6! $'6! 8*0+1(6! 8&(46! 1(-,&0(! /($#!
6(6&0$/(6! /*! 1*4,&'%! 0+1/*#(-! '((61! 0$'! 2(! $'!
&'/(%-$4! 7$-/! *8! )*+-! 2+1&'(11! 6(,(4*7#('/!
1/-$/(%)! $'6! 3&44! 04($-4)! $66! ,$4+(! /*! )*+-!
0+1/*#(-! -(4$/&*'1.&71! 3.&4(! 6&88(-('/&$/&'%! )*+-!
8&-#!8-*#!)*+-!0*#7(/&/*-19!!G*+-!/(0.'&0&$'1!3&44!
2(0*#(! (,('! %-($/(-! 2+1&'(11! 7$-/'(-1! /*! )*+-!
0+1/*#(-1! A! -(17(0/(6>! /-+1/(6! $6,&1*-1!3.*!+1(!
/.(&-! (C7(-/&1(! /*! .(47! ($0.! 0+1/*#(-! 1*4,(!
2+1&'(11! 7-*24(#1! $'6! 0$7&/$4&?(! *'!
*77*-/+'&/&(19! ! G*+-! 0+1/*#(-1!3&44! 2(! &#7-(11(6!
3&/.! /.(! $77-*$0.! $'6! 2(! 0*'1/$'/4)! -(#&'6(6!
/.$/!/.()!.$,(!#$6(!/.(!-&%./!6(0&1&*'!3.('!/.()!
6(0&6(6!/*!6*!2+1&'(11!3&/.!)*+9!

;*!#$5(! /.&1! 1/-$/(%)! 3*-5! 8*-! )*+>! ('1+-(! /.$/!
)*+! &',(1/! )*+-! /&#(! $'6! #*'()! 0$-(8+44)! $'6!
1+77*-/! /.$/! &',(1/#('/! /.-*+%.! )*+-!
#$'$%(#('/! $'6! 2+1&'(11! 1)1/(#19! ! S(47! )*+-!
/(0.'&0&$'1! /*! 04($-4)! +'6(-1/$'6! )*+-! 2+1&'(11!
1/-$/(%)! $'6! /.(! ,$4+(! )*+! 2-&'%! /*! )*+-!
0+1/*#(-19!!"',(1/!&'!15&441!/-$&'&'%!/.$/!%*!2()*'6!
1&#74)! 1(44&'%! 15&441! /*! .(47! )*+-! /(0.'&0&$'1! /*!
.$,(! #($'&'%8+4! 0*',(-1$/&*'1! 3&/.! )*+-!

0+1/*#(-1! $'6! /*! 0$7&/$4&?(! *'! )*+-! /(0.'&0&$'1F!
&'.(-('/! '$/+-(! /*! 3$'/! /*! .(47! /.(! 0+1/*#(-9!!
D+77*-/! /.(#! 3&/.! 1)1/(#1! /*! ('1+-(! /.$/! /.(&-!
(88*-/1! $-(! 8*44*3(6! +7! *'9! ! R'%$%(! )*+-!
#$'$%(#('/!3&/.!1+77*-/&'%!'(3!15&441!$6*7/&*'9!!
G*+-!0+1/*#(-1!3&44!/.$'5!)*+9!!

!

!

!

!

!

!

!

!

!

X&#!W$1/*'!&1!/.(!$+/.*-&/)!
*'!!"#$%&'()$>#(623#Y9!!S(!
.$1!3*-5(6!3&/.!/.*+1$'61!
*8!/(0.'&0&$'1!$'6!/.(&-!
#$'$%(#('/!/($#1!/*!.(47!
/.(#!/-$'18*-#!/.(!1(-,&0(!
(C7(-&('0(!$'6!-($7!/.(!
-(3$-61!*8!3&'68$44!7-*8&/1!
/.$/!3(-(!4*05(6!&'!2+1&'(11!
-(4$/&*'1.&719!!S(!&1!$+/.*-!
*8!4#L-/)$VZ.X!$>.Z[CO.$A$
!"#$!#3"/2321/Q+$Z-*#$2/$
!"#$%&'()$4'+2/#++$V(-9,"!


