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C*&/4/"$2D"/&EE*5(/"(C4B["(C$("42$7'4"(C4"E5*%4//.2-"*+"(C4"$EE'.%$(.*2/@""

  U4*E'4" $54" (C4" E45/*224'" 54Q&.54D" (*" E'$20" *5-$2.F40" $%Q&.540" .BE'4B42(0" D4'.3450"

/&EE*5(0" B*2.(*5" $2D" 43$'&$(4" (C4" .2+*5B$(.*2" /)/(4B/" $2D" /453.%4/@" HC4)" B$)" 74"

.2(452$'0"*&(/*&5%4D"*5"%*2(5$%(4D"$/"54Q&.54D@"

:.B.'$5')0"G4"$'/*"244D"(*"D4+.24"(C4"7$/.%"*5"E5.B$5)"54/*&5%4/"GC.%C"$54"/E4%.+.%"(*"

'*-./(.%/" $2D" %$2" 74"B$2$-4D" *5" .234/(4D" .2(*@" P454"G4" /&--4/(" (C4" +*''*G.2-" '*-./(.%$'"

54/*&5%4/"X`4547"4("$'@0"V=!![S""

  #'*G"*+"-**D/"$2D"/453.%4/"/C*&'D"74"B$2$-4D"+5*B"(C4"E*.2("*+"*5.-.2"(*"(C4"E*.2("*+"

&/4".2"*5D45"(*"B44("(C4"54Q&.54B42(/"*+"%&/(*B45/@"

  ;2+*5B$(.*2" ./" (C4" D$($0" .2" $''" (C4.5" +*5B/0" .2E&(0" E5*%4//4D" $2D" *&(E&(" 7)" (C4"

.2+*5B$(.*2"/)/(4B/".2"GC$(4345"+*5B"./"&/4D"7)"(C4"7&/.24//@"

  ,*-./(.%/" .2+5$/(5&%(&54" $2D" /&E5$/(5&%(&54" $/" 7$/.%" EC)/.%$'" $2D" *5-$2.F$(.*2$'"

/(5&%(&54/"244D4D"+*5"(C4"*E45$(.*2"*+"'*-./(.%/@"

  U4*E'4" $54" (C4" E45/*224'" 54Q&.54D" (*" E'$20" *5-$2.F40" $%Q&.540" .BE'4B42(0" D4'.3450"

/&EE*5(0"B*2.(*5"$2D"43$'&$(4"(C4"'*-./(.%/"/)/(4B/"$2D"/453.%4/@"HC4)"B$)"74".2(452$'0"

*&(/*&5%4D"*5"%*2(5$%(4D"$/"54Q&.54D@"

a4+.2.(.*2"*+"'*-./(.%/"54/*&5%4/"./"$"E5454Q&./.(4"+*5"(C4"&/4"*+"J$'";H".2"'*-./(.%/@"

%

%

%



 b"

%

O?%)N,%$ 1'2)!"*,%'3%$"+,() ,")(%$"%&'#$()$*(%

""

HC4" ($7'4" 74'*G" /C*G/" $2" $B42D4D" .2(5*D&%(*5)" E$5(" *+"J$'" ;H0" $D$E(4D" +*5" &/4" .2"

'*-./(.%/@""HC4"(45B"]J$'";H]"G$/"%C$2-4D".2(*"]J$'",*-]"GC454345".("54+45/"(*".234/(B42(/"

.2"'*-./(.%/@"

""

H$7'4"!@"K"E*5(.*2"*+"(C4".2(5*D&%(*5)"E$5("*+"J$'";H0"($.'*54D"(*"'*-./(.%/"
K"E5454Q&./.(4" +*5"D4(45B.2.2-" (C4"7&/.24//"7424+.(/"*+" .234/(B42(" .2" '*-./(.%/" ./" (*"$%C.434"

&2D45/($2D.2-"G.(C" (C*/40" 54/E*2/.7'4" +*5" 7&/.24//" .234/(B42(/" X.@4@"B$2$-4B42([0" C*G" '*-./(.%/"

%*2(5.7&(4/"(*"$%C.43.2-"7&/.24//"*7?4%(.34/@"K("$''"'434'/"*+"B$2$-4B42("$2D"$''"%*2/4Q&42("'434'/"

*+"B$2$-4B42("*+"4$%C".234/(B42(".("B&/("74"B$D4"%'4$5"C*G"$2D"(*"GC$("4N(42("(C4".234/(B42(".2"

'*-./(.%/"%$2"%*2(5.7&(4"(*"$%%*BE'./C.2-"/E4%.+.%"7&/.24//"-*$'/@"

RC$(" C$/" 7442"B.//.2-" +*5"B$2)")4$5/" C$/" 7442" 54$D)" $%%4//" (*" $" /(5&%(&54D"$EE5*$%Cc$"

%*BE54C42/.340"E5*3420"E5$%(.%4<7$/4D"/(5&%(&54D"-*3452$2%4"+5$B4G*58c(C$("%$2"E5*3.D4"7*$5D/"

$2D"4N4%&(.34"B$2$-4B42("(4$B/"G.(C"E5$%(.%$'"-&.D$2%4".2"B$8.2-"'*-./(.%/".234/(B42("D4%./.*2/"

$2D" &/.2-" '*-./(.%/" (*" %54$(4" 42(45E5./4" 3$'&4@" R.(C" J$'" ,*-" G4" E5*D&%4D" $" B&%C" 244D4D"

+5$B4G*58"+*5"B$2$-.2-".234/(B42(/".2"'*-./(.%/@"

HC4" 3.4G/" *2" '*-./(.%/" C$34" %C$2-4D" *345" (.B40" $2D" &2(.'" ?&/(" 54%42(')0" G4" 43$'&$(4D" (C4"

Q&$'.()"*+"'*-./(.%/".2"'.-C("*+"+$%(*5/"(C$("E*.2("(*".(/"/&%%4//".2"/&EE*5(.2-"(C4".BE'4B42($(.*2"*+"

7&/.24//"E5*%4//4/"<"2*(C.2-"B*54"$2D"2*(C.2-"'4//@"M4%$&/4"(*D$)0"$'*2-"G.(C"&ED$(4D"B4$2/"*+"

E45+*5B$2%4" 43$'&$(.*20" G4" '**8" $(" '*-./(.%/" E45+*5B$2%4" (C5*&-C" (C4" E5./B" *+" .234/(B42(" .2"

'*-./(.%/0"(C4"+*%&/"./"2*"'*2-45"?&/("*2"(C4".BE'4B42($(.*2"*+"'*-./(.%/"/*'&(.*2/@";2%54$/.2-')0"G4"

$54" $G$54" (C$(" (C4"-*$'" ./" (*" .BE'4B42(" /*B4"7&/.24//" %C$2-4/0"GC.%C" $''*G" +*5" .234/(B42(/" .2"

'*-./(.%/@" ;234/(B42(" .2" '*-./(.%/" 74%*B4/" $2" $%(.3.()" (C$(" ./" 244D4D" (*" $%C.434" 7&/.24//" 54/&'(/@"

HC5*&-C" E45+*5B$2%4" 43$'&$(.*2" *+" 7&/.24//" .234/(B42(/0" G4" $54" /($5(.2-" (*" $//4//" (C4"

4++4%(.3424//"*+".234/(B42(".2"'*-./(.%/@"HC./"./"(C4"+*%&/"*+".2(454/("X.2"(C4"G*5'D"*+"'*-./(.%/["(C$("

./"74.2-"+&5(C45"4NE$2D4D"(*"B*2.(*5" (C4"E45+*5B$2%4"*+" .234/(B42(/" .2"'*-./(.%/@"HC4"24G"3$'&4"

-$.24D" 7)" .234/(.2-" .2" '*-./(.%/" 74%*B4/" $" %42(5$'" %*2%4E(" .2" '*-./(.%/@" R4" G*2D45" $7*&(" (C4"

7424+.(/" (C$(" /&%C" .234/(B42(/" %$2" 75.2-" (*G$5D/" $" 24G" 7&/.24//" 3$'&4@" ;2" D*.2-" /*0" '4(" &/" 2*("

+*5-4(" (C$(" G.(C" .234/(B42(" .2" '*-./(.%/" G4" $.B" +*5" 7*(C"B$.2(42$2%4" $/"G4''" $/" $2" .2%54$/4" *5"

%C$2-4".2"*E45$(.*2/@"

M4%$&/4"*+"43$'&$(.*2"*+".234/(B42(/".2"'*-./(.%/0"G4"$54"/($5(.2-"(*"54$'.F4"(C$("$'/*"5./8/".2"

'*-./(.%/" $54" /&7/($2(.$'')" B*54" %*BE'4N" $2D" B*54" .BE*5($2(" $/" G4" C$34" 7442" $%%&/(*B4D" (*"

/44.2-"$2D" ($8.2-" .2" (C4"E$/(@"L2"*24"C$2D0"$2"43*'&(.*2" ./"E54/42(" (C5*&-C"GC.%C"G4"54%*-2.F4"

$2D"$%82*G'4D-4"(C4".BE$%("*+"24G"4'4B42(/".2"'*-./(.%/"*E45$(.*2/_"*2"(C4"*(C45"C$2D0".("./"$"+$%("

(C$("'*-./(.%/"54E54/42(/"$"-5*G.2-')"'$5-4"$2D".BE*5($2("E$5("*+"7&/.24//"$2D"(C4547)"(C4".2%54$/4"

*+" .BE$%(" *+" '*-./(.%/" *2" 7&/.24//" *E45$(.*2/" ./" %'4$5@"K" +&5(C45" %*2/4Q&42%4" ./" 54+'4%(4D" .2" (C4"

54Q&4/(" +*5" 543./.*2" *+" B$2$-4B42(" E5$%(.%4/" <" .2%'&D.2-" B$2$-4B42(" E5$%(.%4/" .2" '*-./(.%/@"

U5$%(.%4/"(C$("G454"%&5542("2*("'*2-"$-*0"$54"74%*B.2-"2*("42*&-C"%*BE'4N"$2D".2$D4Q&$(4@";2"(C4"

E$/(0"'4//"$((42(.*2"G$/"-.342"(*".234/(B42(/".2"'*-./(.%/"$/"./"54Q&.54D"7)"(C4"E54/42("(.B4@";("'**8/"

$/" (C*&-C" (C4" /(&D)" *+" (C4" E45+*5B$2%4" *+" .234/(B42(/" .2" '*-./(.%/" ./" 74%*B.2-" $" %5&%.$'" (*E.%0"

GC.%C" 42-$-4/" *5"G.''" 42-$-4" '4$D45/" .2" (C4" '*-./(.%/" 7&/.24//@" HC./" $EE'.4/" (*" 7*(C" E&7'.%" $2D"

E5.3$(4"*5-$2.F$(.*2/@";2"7*(C0"(C4"*2')"D.++4542%4"./"(C$("(C4"E45+*5B$2%4"43$'&$(.*2"*+".234/(B42("

.2" '*-./(.%/" .2" (C4" E&7'.%" /4%(*5" E5*34/" (*" 74" B*54" D.++.%&'(0" 74%$&/4" C454" %*BE'4N.()" $2D"

B&'(.'$)454D" %C$5$%(45./(.%/" $54" B*54" $EE$542(0" GC.%C" %*2(5.7&(4/" (*" .2%54$/4D" %*BE'4N.()" *+"

43$'&$(.*2@"

:*&5%4S"KD$E(4D"+5*B";HY;0"V==Z%@"

"

R4"74'.434" (C$(" (C4" (4N(" .2" (C4" ($7'4" ./"4//42(.$'" +*5"&2D45/($2D.2-"(C4" .BE*5($2%4"*+"

.234/(B42(/" .2" '*-./(.%/@" ;(" 54+45/" (*" (C4" 54'$(.*2/C.E" 74(G442" W7&/.24//W" .234/(B42(/" $2D"



 d"

.234/(B42(/".2"W'*-./(.%/W"$2D"%*2%'&D4/"(C$("&'(.B$(4')0"(C4)"$54"/(.''"W7&/.24//W".234/(B42(/"

$2D"$/"/&%C"$54".2"(C4"D*B$.2"*+"B$2$-4B42(@";("%*2%'&D4/"7)"2*(.2-"(C$(".234/(B42(/"$54"$"

%*BE'4N"B$((450"GC.%C"54Q&.54/"24G"/8.''/"$2D"%C$2-4D"$((.(&D4"(*G$5D/"/&%C".234/(B42(/@"

K'(C*&-C" .(" G$/" *5.-.2$'')" .2(42D4D" +*5" .234/(B42(/" .2" ;H0" (C4" (4N(" ./" $'/*" %&5542(" +*5"

'*-./(.%/@""

M4'*G0"$2*(C45"E*5(.*2"*+"(C4"$D$E(4D"J$'",*-"+5$B4G*58"./".2%'&D4D0"GC.%C"/E4$8/"

$7*&(" (C4" 5*'4" *+" '4$D45/C.E" .2" 7&/.24//" $/" G4''" $/" $7*&(" (C4" 54'43$2%4" $2D" 244D" +*5"

-&.D4'.24/"+*5"B$2$-4B42("*+".234/(B42(/".2"'*-./(.%/@""

"

H$7'4"V@"K"E*5(.*2"*+"J$'";H0"GC.%C"/E4$8/"*+"(C4"244D"+*5"-&.D4'.24/"+*5"(C4"B$2$-4B42(""

"""""""""""""*+".234/(B42(/".2"'*-./(.%"
;234/(B42(/".2"7&/.24//"/*'&(.*2/"(C$("$54"/&EE*5(4D"7)"'*-./(.%/"*5"B$.2')"7)"'*-./(.%/"%$2"74"

54E$.D"B$2)" (.B4/" *3450" 7&(" *2')"GC.'4" 42/&5.2-" (C4" .BE'4B42($(.*2" *+" $EE5*E5.$(4" %*2(5*'" $2D"

B$2$-4B42("$%(.3.(.4/"$2D"(C4"+&''"/&EE*5("$2D".23*'34B42("*+"7&/.24//"B$2$-4B42("$("$''"'434'/@"

,4$D45/C.E".2"(C4"E$/("C$/"2*("C$D"$"-**D"*3453.4G"*+"(C4".234/(B42(".2"'*-./(.%/@"HC4"E5$%(.%4"*+"

54E*5(.2-"$2D"43$'&$(.*2"*+".234/(B42(/".2"'*-./(.%/"C$/"7442"D4+.%.42(@":&%C"7$D"E5$%(.%4"E543$.'/"

4342" (*D$)0" 7&("G.(C" (C4" 43$'&$(.*2" *+" E45+*5B$2%4" *+" .234/(B42(/" .2" '*-./(.%/" E5$%(.%4" .(/4'+" ./"

%C$2-.2-@";234/(B42(/"E45+*5B$2%40"GC.%C".2%'&D4/".234/(B42(/".2"'*-./(.%/0"./"G4''"&2D45/(**D"7)"

*5-$2.F$(.*2"B$2$-4B42(0"GC*"$'/*"G./C"(*"C$34"54E*5(/"*2"(C4.5"E45+*5B$2%4@"

a&4" (*"$" '$%8"*+"82*G'4D-4"$7*&("GC$(" ;H" .234/(B42("$2D" (C4"E5*7'4B/"GC.%C"$5./4"GC42"

43$'&$(.2-"(C4"E45+*5B$2%4"*+";H".234/(B42(/"$540"(C4";H"Y*3452$2%4";2/(.(&(4".234/(.-$(4D"*E(.*2/"

+*5".BE5*3.2-"(C4"/.(&$(.*2@"HC4)"%**E45$(4D"G.(C"4NE45(/"+5*B"7&/.24//"$2D";H"%*BB&2.()@"HC4"

54/&'("G$/" (C4"/*<%$''4D"J$'" ;H" .2.(.$(.34@"HC4"$.B"G$/" (*"B$84" (C./" .2.(.$(.34" '4$D"*5-$2.F$(.*2/"

(C5*&-C" E5*3.D.2-" 3$5.*&/" -&.D4'.24/0" GC.%C" $54" $//*%.$(4D" G.(C" ;H" .234/(B42(/@" U*'.%.4/" $54"

E54E$54D"/*"(C$("B*54"*E(.B$'";H".234/(B42(/"%$2"74"E5*3.D4D"$/"$"E$5("*+"7&/.24//"/*'&(.*2/"G.(C"

82*G2"$2D"$%%4E($7'4"5./8@"X;HY;0"V==9["R4"&/4"(C4"$2$'*-)"*+" (C4"-&.D4'.24/"+*5" .234/(B42(" .2"

'*-./(.%/"X(C./"/42(42%4"./"$2"$DD.(.*2"(*"(C4"*5.-.2$'"(4N([@"

J$'",*-" ./"$" +5$B4G*58"G.(C"%*BE'4B42($5)"$2D"B&(&$'')"%*224%(4D"E5*%4//4/"$/"G4''" $/"

G.(C"*(C45"-&.D4'.24/"+*5"B$2$-.2-".234/(B42(/".2"'*-./(.%/0"GC.%C"$54"$D$E(4D"+*5"(*E"'4$D45/C.E"

*+"(C4"B$2$-4B42("E)5$B.D@"U5*%4//4/"$2D".2/(5&%(.*2/"$54"G5.((42".2"(C4"'$2-&$-4"*+"'4$D45/C.E".2"

$"G$)"(C$("$"'4$D45"%$2"&2D45/($2D"$2D"&/4@"K("(C4"/$B4"(.B4".("D./(.2-&./C4/"(C4"54/E4%(.34"5*'4/"*+"

B4B745/"*+"(C4"B$2$-4B42("*+"/&%C".234/(B42(/@"

:*&5%4S"KD$E(4D"+5*B";HY;0"V==Z%@""

"

;2" (C4"$7*34"(4N(0" (C4"%'$.B"(C$("%*&'D"74"%*2(5*345/.$'" .2"E5$%(.%4"./S" "]'4$D45/C.E".2"

(C4"E$/("C$34"2*("C$D"$"-**D"*3453.4G"*+" (C4".234/(B42(" .2" '*-./(.%/"]@"HC./"./"4/E4%.$'')"

'.84')"(*"74"%*2(5*345/.$'"+*5"B*54"/E4%.$'.F4D"'*-./(.%/"*5-$2.F$(.*2/@"M&(".("./".BE*5($2("(*"

54$'.F4"(C$("'*-./(.%/"E5*%4//4/"*%%&5".2"4345)"*5-$2.F$(.*20"2*("*2')".2"/E4%.$'.F4D"'*-./(.%/"

*5-$2.F$(.*2/0"GC.%C"(*-4(C45"+$5"/&5E$//"(C4"2&B745"*+"/E4%.$'.F4D"'*-./(.%/"*5-$2.F$(.*2/@"

#5*B" E5$%(.%4" G4" %$2" /44" (C$(" (C./" .2" +$%(" ./" (5&40" $'(C*&-C" .2" (C./" E$E450" G4" C$34" 2*"

*7?4%(.34" 4BE.5.%$'" 43.D42%4" (C$(" (C./" ./" (C4" %$/4@" ;2" +&(&54" 54/4$5%C0" $" (C*5*&-C"

.234/(.-$(.*2" *+" (C4" /.(&$(.*2" $2D" (C4" E*/.(.*2" *5" (C4" 5*'4" *+" '*-./(.%/" .2" (C4" C.45$5%C)" *+"

D.++4542("*5-$2.F$(.*2/"G.''"74"244D4D@"

;2"H$7'4" 0"$"+5$-B42("*+"(C4"G*58"./"-.3420"GC.%C"B*54"$%%&5$(4')"D4/%5.74/"GC$("%$2"

74"4NE4%(4D"+5*B"J$'",*-"$2D"GC$("2*(@"



 9"

H$7'4" @"a4($.'4D"D4/%5.E(.*2"*+"(C4"J$'",*-"B.//.*2"$2D"D.++4542%4/"G.(C":>LO"
J$'",*-"./"&/4+&'"GC42"+*%&/.2-"*2".234/(B42(/0"GC454"G4"$/8"*&5/4'34/S"

!@" K54" G4" D*.2-" (C.2-/" 5.-C(e" K54" (C4" %C*/42" .234/(B42(/" 5.-C(e" HC4/4" $54" /(5$(4-.%"

Q&4/(.*2/0"$B*2-"GC.%C"(C4"24N("Q&4/(.*2/"$54"'.284D"(*".234/(B42(/S"

!@"a*"(C4"%C*/42".234/(B42("/(.''"%*2(5.7&(4"(*"(C4"/4("7&/.24//"$2D"'*-./(.%/"3./.*2e"

V@"K54"G4"/(.''"%*2/./(42(".2"*&5"7&/.24//"E5.2%.E'4/e"

 @"K54"G4"%*2(5.7&(.2-"(*"(C4"/(5$(4-.%"-*$'/"*+"(C4"*5-$2.F$(.*2e"

^@"K54"G4"42/&5.2-"$2"*E(.B$'"$2D\*5"4NE4%(4D".2%54$/4".2"7&/.24//"7424+.(/0"($8.2-"

.2(*"$%%*&2("(C4"$%%4E($7'4".2E&("$("(C4"$%%4E($7'4"'434'/"*+"5./8e"

V@" RC$(" $2D" C*G" 4N(42/.34" $54" (C4" 54$'" 7424+.(/" *+" (C4" .234/(B42(e" RC$(" $2D" C*G"

4N(42/.34"$54" (C4" .2"%*BE$5./*2"(*" (C4"4NE4%(4De"HC./" ./"$"Q&4/(.*2"*+"7&/.24//"7424+.(/0"
GC454"G4"$/8"*&5/4'34/S"

!@" ;/" .(" &2D45/($2D$7'4" (*" $''" (*" GC*B" .(" /C*&'D" 740" GC$(" G4" 4NE4%(" +5*B" (C4"

.234/(B42(e";/".("%*BE'4(4')"%'4$5"GC$("G4"G./C"(*"-$.2"G.(C"(C4".234/(B42(e"

V@";/" .("&2D45/($2D$7'4"(*"$''" (*"GC*B".("/C*&'D"740"GC$("/C*&'D"74"D*240"GC$("$2D"

C*G"B&%C"G.''"74".234/(4D".2"(C4"54$'.F$(.*2"*+".234/(B42(/".2" '*-./(.%/" .2"*5D45"(*"

*7($.2"(C4".2(42D4D"7424+.(/e"

 @";/"(C4"B4(5.%"*+"E45+*5B$2%4"43$'&$(.*2"*+".234/(B42(/".2"'*-./(.%/"54'43$2(e"

^@";/"(C4"E5*%4//"*+"$%C.43.2-"(C4"7&/.24//"7424+.(/".BE'4B42(4D"G4''e"

L2"(C4"*(C45"C$2D0":>LO"X*5.-.2$'')">*7.H["+*%&/4/"*2"(C4".BE'4B42($(.*2"*+"'*-./(.%/"""""

E5*%4//4/0"GC454"G4"$/8"*&5/4'34/S"

!@"K54"G4"G*58.2-"E5*E45')e"
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