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H'&#1F=,0='H(6BA6',(F=,'FF(P0$%'F(5#&M0,'H
=#( =6'( 01=',B#,( ,'AB#1;( E6'( 01=',#B1K',B#,
,'AB#1( #K( =6'( 10F0$( 50PB=2( H'&#1F=,0='H
F=,'FF'F( B1( ,01A'( #K( !;7C( 3( 78;C7( ZAk&&7.
S6B56(S','(6BA6'F=(K#,(=6'(0,'0F(0FF'FF'H;

LBA6'F=( F=,'FF( $'P'$F(S','( #+F',P'H( B1( =6'
M=',2A#BH( M$0='F( #K( FM6'1#BH( +#1';( E6'
KB1HB1AF(B1HB50='H(=60=(6BA6(F=,'FF'F(M,#H%5'H
+2(>4Q(0,'('FM'5B0$$2($#50='H(B1(=6'(F%M',B#,
M0,=F( #K( =6'( M=',2A#BH( M,#5'FF'F( #K( =6'
FM6'1#BH(+#1'( XDC;7C(ZAk&&7(0=(&'HB0$(01H
)\;-D( ZAk&&7( 0=( $0=',0$( M=',2A#BHY;( E6'
A,'0=',(SB1A(#K( FM6'1#BH(0$F#(H'&#1F=,0='H
6BA6(F=,'FF($'P'$F(X!-;7C(ZAk&&7Y;

]0$H0S0(>06%$( :620&F%1H',(j( ]60H(i0F%1H60,0(GF6#Z(k( ]B#&'5601B50$(G10$2FBF( #K( >0MBH(40WB$$0,2
QWM01FB#1( B1(GH%$=(L%&01( :Z%$$



CC

I1HB01(/#%,10$(#K(U#,'1FB5(4'HB5B1'(01H(J0=6#$#A2

2*&<!&&*$,

UB1B='( '$'&'1=( 010$2FBF( BF( 0(&0=6'&0=B50$
&'=6#H( B1( S6B56( =6'( F60M'( #K( 5#&M$'W
A'#&'=,B5(#+b'5=F(01H(=6'B,(M62FB50$(M,#M',=B'F
0,'( 5#&M%=',( 5#1F=,%5='H;( I1=',05=B#1F( #K
P0,B#%F( 5#&M#1'1=F( #K( =6'(&#H'$( 0,'( =6'1
50$5%$0='H( K#,( F=,'FF.( F=,0B1(01H(H'K#,&0=B#1;
E6BF(&'=6#H(S0F(KB,F=(%F'H(B1(#,=6#H#1=B5F(+2
E6,'F6',(01H(:0B=#(X-lD Ye\f(=#(F=%H2(F=,'FF'F
B1(6%&01( =''=6;(QP',( FB15'.( =6BF(&'=6#H(60F
M,#P'H('KK'5=BP'(B1(&012(H'1=0$(KB'$HF(F%56(0F
FB&%$0=B#1( #K( =##=6(&#P'&'1=( 01H( #M=B&B3
a0=B#1( #K( #,=6#H#1=B5(&'5601B5F;( :%56( 01
'W='1FBP'(%F'(60F(+''1(M,B&0,B$2(H#1'(+'50%F'
#K(B=F(0HP01=0A'F;(E6'(&'=6#H(BF(1#13B1P0FBP'd
=6'(05=%0$(0&#%1=(#K(F=,'FF('WM',B'15'H(0=(012
ABP'1(M#B1=(501(+'(=6'#,'=B50$$2(&'0F%,'Hd(=6'
=##=6.(0$P'#$0,(+#1'.(M',B#H#1=0$($BA0&'1=.(01H
5,01B#K05B0$( +#1'F( 501( +'( FB&%$0='Hd( =6'
HBFM$05'&'1=(#K(=6'(=##=6(01H(=6'(5,01B#K05B0$
5#&M$'W( 501( +'( PBF%0$Ba'H(A,0M6B50$$2d( =6'
M#B1=(#K(0MM$B50=B#1.(&0A1B=%H'.(01H(HB,'5=B#1
#K(0(K#,5'(&02('0FB$2(+'(P0,B'H(=#(FB&%$0='(=6'
5$B1B50$( FB=%0=B#1.( ,'M,#H%5B+B$B=2( H#'F( 1#=
0KK'5=(=6'(M62FB50$(M,#M',=B'F(#K(=6'(B1P#$P'H
&0=',B0$d( 01H( =6'( F=%H2( 501( +'( ,'M'0='H( 0F
&012(=B&'F(0F(=6'(#M',0=#,(SBF6'F;

E6'( 3HB&'1FB#10$(UQ4(%F'H(B1(=6'(M,'F'1=
F=%H2( M,#PBH'H( =6'( K,''H#&( =#( FB&%$0='
#,=6#H#1=B5( K#,5'( F2F='&F(0MM$B'H( 5$B1B50$$2
01H( 0$$#S'H( 010$2FBF( #K( ,'FM#1F'( #K( =6'
5,01B#K05B0$(FZ'$'=#1(=#(=6'(#,=6#H#1=B5($#0HF
B1(=6,''3HB&'1FB#10$(FM05';

E6'('WM',B&'1=0$(&'=6#H('&M$#2'H(B1(=6BF
F=%H2( M',&B=='H( =6'( PBF%0$Ba0=B#1( #K( +#1'
,'05=B#1F.('P'1(SB=6(=6'($#S'F=($#0HB1A(H'A,'';
N1'(F6#%$H(+'(0S0,'( =60=( =6'(F=,%5=%,0$(01H
FM0=B0$( ,'$0=B#1F6BMF( #K( P0,B#%F( 5,01B#K05B0$
5#&M#1'1=F( P0,2( 0&#1A( B1HBPBH%0$F;( I=( BF
B&M#,=01=( =#( ,'0$Ba'( =60=( =6'F'( K05=#,F(&02
5#1=,B+%='( =#( =6'( P0,B'H( ,'FM#1F'F( #K( =6'
5,01B#K05B0$( 5#&M#1'1=F(#1( $#0HB1A( B1( PBP#;
E6%F.( =6'( ,'F%$=F(#K( =6BF(F=%H2(0,'(P0$BH(#1$2
K#,(0(FB1A$'(FM'5BKB5(6%&01(FZ%$$;

E6BF(501(+'(F''1(0F(0(M,#+$'&(B1(A'1',0$BaB1A
=6'( KB1HB1AF(#+=0B1'H( B1( =6BF( F=%H2;(N1( =6'

#=6',(601H.(F=%HB'F(H#1'(+2(IF',B(+)'%&eDf(01H
/0K0,B( +)' %&e)f(2B'$H'H( F0&'( ,'F%$=F( B1( FMB='( #K
=6'( HBKK','15'F( B1(&'=6#H( %F'H( 01H( =6'
P0,B0=B#1(B1(FZ%$$(A'#&'=,2;(IF',B(+)'%&eDf(%F'H
@E(B&0A'F(#K(0(-732'0,(#$H(M0=B'1=(S6B$'(/0K0,B
+)'%&e)f(5#1F=,%5='H(=6'(&#H'$(K,#&(@E(B&0A'F
#K(H,2(6%&01(FZ%$$(SB=6(01(0MM,#WB&0='(0A'
#K(-7(2'0,F;(E6'2(F6#S'H(=60=.(0$=6#%A6(=6','
S','(HBKK','15'F(B1(=6'(5,01B#K05B0$(F=,%5=%,'F
+'=S''1(F%+b'5=F.( =6'( ,'FM#1F'F( =#( =6'( F0&'
&'5601B50$(K#,5'F(S','(F0&'(B1(=6'(UQ4;

:#.( =6#%A6( =6','( S','( [%01=B=0=BP'
HBKK','15'F( XE0+$'( "IY.( [%0$B=0=BP'$2.( =6'
&'5601B50$( ,'FM#1F'(S0F( M,'HB5='H( B1( =6'
F0&'(&011',.(S6B56( BF( 0(M#FB=BP'( B1HB50=B#1
K#,(=6'(P0$BHB=2(#K(=6'([%0$B=0=BP'(5#15$%FB#1F;

E6#%A6(S'(%F'H( 01(0H%$=(6%&01(FZ%$$( =#
H'P'$#M( =6'( KB1B='( '$'&'1=( &#H'$.( =6'
HBFM$05'&'1=F( #K( =6'( P0,B#%F( 5,01B#K05B0$
F=,%5=%,'F( S','( 5#&M0,'H( SB=6( FB&B$0,
5#,,'FM#1HB1A( F=,%5=%,'F( #K( =6'( M,'PB#%F
F=%HB'F;e).Df

 1+!%&&' .%))+!$' ;@' 6"-.&%*+/+$)

E6'( M0==',1(#K( HBFM$05'&'1=( ,'P'0$'H( =60=
=6'( A,'0='F=(SBH'1B1A(S0F( #+F',P'H( B1( =6'
H'1=#30$P'#$0,(F=,%5=%,'F.(SB=6(=6'('WM01FB#1
'KK'5=( A,0H%0$$2( H'5,'0FB1A( =#S0,HF( =6'
F%M',B#,(F=,%5=%,'F;(E6'(,'F%$=F(#K(=6'(M,'F'1=
F=%H2( F%MM#,=( =6#F'( #K( =6'( M,'PB#%F
F=%HB'Fe).Df.(S6B56( ,'M#,='H( =6'(&0WB$$0,2
F%=%,'(=#(F'M0,0='(F%M',#3B1K',B#,$2(B1(0(1#13
M0,0$$'$( &011',.( =6'( F'M0,0=B#1( +'B1A
M2,0&BH0$(B1(F60M'(SB=6(+0F'(#K(=6'(M2,0&BH
$#50='H( 0=( =6'( #,0$( FBH'( #K( =6'( +#1'( 01H( =6'
5'1=,'(#K(,#=0=B#1($#50='H(1'0,(=6'(K,#1=#10F0$
F%=%,';

I1(=6'(F0AB==0$(X^Y(M$01'.(=6'(F=,%5=%,'F(0$#1A
=6'(&BH$B1'(F6#S'H(01(01=',B#,(HBFM$05'&'1=
S6B$'( =6'( $0=',0$( F=,%5=%,'F(H'&#1F=,0='H( 0
M#F=',B#,(HBFM$05'&'1=;

I1(=6'(P',=B50$(XoY(M$01'.(=6'('1=B,'(&0WB$$0,2
5#&M$'W(H'F5'1H'H(H#S1S0,HF(&#,'(#,($'FF
B1( 0( M0,0$$'$( &011',( S6B$'( =6'( $0=',0$
F=,%5=%,'F( H'&#1F=,0='H( 01( %MS0,H
HBFM$05'&'1=;

]0$H0S0(>06%$( :620&F%1H',(j( ]60H(i0F%1H60,0(GF6#Z(k( ]B#&'5601B50$(G10$2FBF( #K( >0MBH(40WB$$0,2
QWM01FB#1( B1(GH%$=(L%&01( :Z%$$



C!

"#$%&'()(*%&+',( -.( /01%0,2( 3(40,56( 78- 

 1+!%&&' .%))+!$' ;@' -)!+--' 6"-)!"9B)";$

:=,'FF'F( M,#H%5'H( +2( =6'( 'WM01FB#1
0MM$B015'(S','( 5#15'1=,0='H( B1( =6'( 01=',B#,
,'AB#1(#K( =6'(M0$0=';(E6'( B1B=B0$('KK'5=F(#K( =6'
'WM01FB#1(S','(#+F',P'H(0=(,'AB#1(#K(5'1=,0$
B15BF#,F;

iB=6(B15,'0F'H(05=BP0=B#1F.(F=,'FF'F(,0HB0='H
K,#&(=6'(&BHM0$0=B1'(0,'0(F%M',B#,$2(0$#1A(=6'
M',M'1HB5%$0,(M$0='F( #K( =6'(M0$0=B1'(+#1'( =#
H''M',( 010=#&B5( F=,%5=%,'F;( E6'( +%==,'FFB1A
#K(=6'(&0WB$$0,2(=%+',#FB=2(SB=6(=6'(M=',2A#BH
M$0='F(#K(=6'(FM6'1#BH(+#1'(0$$#S'H(=6'(K#,5'F
=#( =6'1( ,0HB0='( =#( =6'( +0F'( #K( =6'(&'HB0$
M=',2A#BH(M$0=';

U,#&( =6BF( ,'AB#1.( =6'( F=,'FF'F( =6'1( FM,'0H
K%,=6',( F%M',B#,$2( =#S0,H( =6'(&0$0,(01H( =6'
a2A#&0=B5(+#1'F;

L'0P2(F=,'FF'F(S','(#+F',P'H(B1(=6'(0,'0(#K
=6'(+0F'(#K(M=',2A#BH(M$0='F(#K(FM6'1#BH(+#1';
80+-+'%!+%-';@'-)!+--'*;$*+$)!%)";$'"$6"*%)+'!+#";$-
;@' .;)+$)"%&' D+%F$+--' ;!' !+#";$-' D0+!+' /%G;!
9";&;#"*' !+-.;$-+-'/%E' 9+' +A.+*)+6;

IK(=6'(&0WB$$0(BF(K%F'H(=#(=6'(M=',2A#BH(M$0='F.
0F( BF( =6'( M,#+0+$'( 50F'( B1( 0H%$=( M0=B'1=F.
B1=',&0WB$$0,2('WM01FB#1(S#%$H(+'(HBKKB5%$=(=#
#+=0B1.( ,'A0,H$'FF( #K( 6#S(&%56( =6'( F%=%,'
+'=S''1(=6'(=S#(60$P'F(#K(&0WB$$0(0,'(0KK'5='H
+2(=6'(#,=6#M'HB5(K#,5'F;

r1$BZ'(=6'(&0WB$$0'.(=6'(M=',2A#BH(M,#5'FF'F
0,'(1#=(B1HBPBH%0$(+#1'F.(+%=(M0,=F(#K(=6'(F0&'
5,01B0$( +#1'( 3( =6'( FM6'1#BH;( :#.( 'P'1( BK
F%,AB50$$2(0FFBF='H(,0MBH(&0WB$$0,2('WM01FB#1
X:G3>4QY( BF( 0HP#50='H.( =6'( #F='#=#&Ba'H
&0WB$$0'(01H(M0$0=B1'(+#1'F(S#%$H(&#P'(0M0,=
#1( 0MM$B50=B#1( #K( 'WM01FB#1( K#,5'F.( +%=( =6'
K%F'H( M=',2A#BH( M,#5'FF'F(S6B56( 5011#=
F'M0,0='.( ='1H(=#(FM$02(#%=S0,H;

I1(56B$H,'1(01H(0H#$'F5'1=F.(=6'(&BHM0$0=0$
01H( 5B,5%&&0WB$$0,2( F%=%,'F( A'1',0='( $'FF
,'FBF=015'( =#( 'WM01FB#1( K#,5'F.( =6%F( $B&B=B1A
=6'(H'P'$#M&'1=( #K( B1=',10$( F=,'FF'F( B1( =6'
H'1=#0$P'#$0,(,'AB#1;(@#1F'[%'1=$2.(&0WB$$0,2
'WM01FB#1( BF( 055#&M01B'H( +2( F%=%,0$
0Hb%F=&'1=F( B1( =6'( 5,01B#K05B0$( 5#&M$'W( B1
,'&#='( ,'AB#1F.( ,0=6',( =601( +2( 0$P'#$0,
,'&#H'$B1A( #,( =BMMB1A;( L#S'P',.( =6'F'
0H0M=BP'( 5601A'F( 5011#=( +'( 'WM$#B='H
K#$$#SB1A( FZ'$'=0$(&0=%,0=B#1( +'50%F'( =6'

F%=%,'F( 0,'( 1#( $#1A',( M0='1=( 01H( =6'
'WM01FB#1( K#,5'F( 0,'( 1#S( ,'FBF='H( +2( =6'
,'B1K#,5B1A(+%==,'FF'F(#K(=6'(&BHK05B0$(FZ'$'=#1;
E6'(6'0P2(F=,'FF'F(0=(=6'(M=',2A#BH(M$0='F(501
,0HB0='(05,#FF( =#(H''M',(010=#&B5( F=,%5=%,'F.
B15$%HB1A( =6'( +#H2( 01H( A,'0=',(SB1AF( #K
FM6'1#BH(+#1'(=6','+2(H'1#=B1A(K0,3,'056B1A
'KK'5=F(#K(#,=6#M'HB5('WM01FB#1(#K(&0WB$$0( B1
0H%$=F;

@#1=,0,2( =#( 5#1P'1=B#10$(M',5'M=B#1.( =6BF
F=%H2( 0$#1A(SB=6( =6'(M,'PB#%F( F=%HB'F]:^:_:>?

HBF5$#F'H( =60=( ,'FBF=015'( M,#PBH'H( +2( =6'
M=',2A#&0WB$$0,2( 0,=B5%$0=B#1F(S0F( A,'0=',
=601( =60=( #K( =6'( a2A#&0=B5#&0WB$$0,2
+%==,'FF'F;

E6'( ,'F%$=F( #K( =6'(M,'F'1=( F=%H2(%FB1A( =6'
=6,''3HB&'1FB#10$( UQ4(#K( 01(GH%$=(L%&01
:Z%$$( M,#PBH'H( 'WM$010=B#1( 0+#%=( =6'
&'5601B50$( ,'05=B#1F( #K( =6'( +#12( =BFF%'F.
S6B56( 0,'( =6'( KB,F=( F='MF( B1( =6'(5#&M$'W(01H
H210&B5( M,#5'FF( #K( =BFF%'( ,'FM#1F'( =#
&0WB$$0,2( 'WM01FB#1;

L#S'P',.(0F(F=0='H(M,'PB#%F$2.(UQ(&'=6#H
60F(5',=0B1($B&B=0=B#1F.(&#F=(B&M#,=01=(+'B1A
=6'( ,'F%$=F( 0MM$B50+$'( #1$2( =#( =6'( UQ(&#H'$
5,'0='H;( I=(&02( 1#=( 1'5'FF0,B$2( 0MM$2( =#( 0$$
B1HBPBH%0$F([%01=B=0=BP'$2;(L#S'P',.(S60=( BF
B&M#,=01=( BF( =60=(&#F=(#K( =6'&.(S#%$H(ABP'
srG<IEGEI"Q<^( ELQ(:G4Q(>Q:r<E:'0F
S','(#+=0B1'H(B1(=6'(M,'F'1=(F=%H2.(S6B56(501
M,#P'(%F'K%$(BK('&M$#2'H(b%HB5B#%F$2;

E6'( M,'F'1=( F=%H2( BF( M,'5BF'$2( K#,( =6'
M%,M#F'( #K( 6BA6$BA6=B1A( =6'( [%0$B=0=BP'
HBKK','15'F( B1(+B#&'5601B50$( 'KK'5=F( #K(>4Q
'&M$#2'H(B1(01(0H%$=;(:B&%$0=B#1(&#H'$F(=60=
0,'( +'B1A( %F'H( K#,( HB0A1#F=B5.( #M',0=B#10$
M$011B1A(#,(,'6'0,F0$(M%,M#F'F(B1(=6'(KB'$H(#K
&'HB50$( F5B'15'F( 501( +'( 'KK'5=BP'$2( 01H
'KKB5B'1=$2('&M$#2'H(B1(=6'(KB'$H(#K(#,=6#H#1=B5F
01H(&0WB$$#K05B0$( F%,A',2;

O$,<+!&*$,

I=( 501(+'( =6%F( 5#15$%H'H( K,#&( =6'(M,'F'1=
F=%H2( =60=R

! UB1B='('$'&'1=(010$2FBF(BF(0(P0$BH.(,'$B0+$'
01H(K0B,$2(055%,0='(&'=6#H(#K(010$2FBF(#K

]0$H0S0(>06%$( :620&F%1H',(j( ]60H(i0F%1H60,0(GF6#Z(k( ]B#&'5601B50$(G10$2FBF( #K( >0MBH(40WB$$0,2
QWM01FB#1( B1(GH%$=(L%&01( :Z%$$



C)

I1HB01(/#%,10$(#K(U#,'1FB5(4'HB5B1'(01H(J0=6#$#A2

F=,'FF'F(A'1',0='H(B1(=6'(5,01B#K05B0$
5#&M$'W;

! G55%,0='(A'#&'=,B5(&#H'$(#K( 5,01B#K05B0$
FZ'$'=#1(F6#%$H(+'(5,'0='H(=#(F=%H2(=6'
HBFM$05'&'1=(01H(F=,'FF'F(B1(=6'
5,01B#K05B0$( 5#&M$'W( 01H(FZ'$'=#1;

! E6#%A6('WM01FB#1(501(+'(056B'P'H(B1
0H%$=F.(HBFM$05'&'1=F(0,'(1#='H(&#,'(B1
=6'(F=,%5=%,'F( $#50='H(01=',B#,$2(01H
0$#1A(=6'(&BH$B1'(S6B$'(=6'(M#F=',B#,
01H( $0=',0$( F=,%5=%,'F(H'&#1F=,0='
&B1B&0$(HBFM$05'&'1=(+%=(6BA6(F=,'FF'F;

! >0MBH(&0WB$$0,2('WM01FB#1(&%F=(+'(%F'H
b%HB5B#%F$2(B1(0H%$=F.(+'50%F'(#K(B=F(K0,3
,'056B1A('KK'5=F(B1P#$PB1A(6'0P2(F=,'FF'F
+'B1A(1#='H(0=(=6'(FM6'1#BH(+#1'.
a2A#&0=B5(+#1'.(10F0$(+#1'(01H(=6'B,
0Hb05'1=( F%=%,'F;

! :M'5BKB5(,'FM#1F'F(B1(B1HBPBH%0$(50F'F.
'FM'5B0$$2(B1(0H%$=F.(501(+'
M,'H'=',&B1'H(SB=6(=6'(%F'(#K
FB&%$0=B#1(&#H'$F(01H(=6'(H'FBA1(#K
=,'0=&'1=(&'5601B5F.( 055#,HB1A$2
=0B$#,'H;

I=( BF(6#M'H( =60=( =6BF( K%,=6',( 'WM$#,0=B#1( #K
=6'( FZ'$'=0$( 01H(H'1=0$( 'KK'5=F( #K( =,01FP',F'
#,=6#M'HB5( K#,5'F( +'==',( H'KB1'F( =6'
M0,0&'=',F( #K( 5$B1B50$( 'WM'5=0=B#1F( K,#&( =6BF
#,=6#M'HB5( M,#5'H%,'( S6'1( '&M$#2'H( B1
0H%$=F;

./)/%/,</&

-; @0&',#1(@O.(U,0156B(<.(]055'==B(E.(45*0&0,0
/G3'<#1Ac=',&('KK'5=F(#K(,0MBH(&0WB$$0,2
'WM01FB#1;(G(M#F=',#01=',B#,(5'M60$#&'=,B5
'P0$%0=B#1;((/'H' !)0;6',+$);@%*' !)0;.I(7887d
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