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<3&98"#,3$3 3 #3#,.5&,3$3 %?1$&8"9.8802 /"6"< 538.6&1780=
#'#,8% $&9$ $1&##3;3$&A3"880= /63@8&$ 8. 5"B., +0,7 3#/"17@"%&8
% /"18"= 5.6. /["#$"17$? /"535" 538.6&1"% >,3 /"6"<0 %" 58"932
#1?4&C2 #"<.6B&, % #%".5 #"#,&%. #,.$1" 313 ,"8%$"@.683#,0. ,67?<
8"<3&98"#,367.50. /6"<?$,0 .9" <.%3,63;3$&A33

6&+",&2 /6.B832 1., 58"93. &%,"60 /635.8CC 538.6&1"93:

4. #$3. $1&##3;33&A33 <&%W&13 >;;?@3%&5 8&@%&B3C 8& "#8"%.
#'#,8&%8& %$6&/1.883%"% /6.</"1&9&C 4," /63 $63#,&113@&A3!
#,.51"%&,"= "#8"%8"= 5&##0 %0<.1C13#7 +0 ,. B. 538.6&10 ",C
<&%8" ?B. 3@%.#,8& 8./6&%"5.68"#,7 >,"9" /"1"B.83C @&6?+.B80.
/.,6"96&;0 4&#," /"17@7?D,#C >,35 8.%.6805 /638A3/"5 6&+",.

3,5&8& '()K /63%.<.80 /635.60 8.1./"#,.= $","60. /63
>"5 %"@83%$&D,S % 4&#,8"#,3 "8 "/3#0%&., #1?4&3 $"9<& % 6&@E
#,./.83 6&#%$63#,&113@"%&880. /"6"<0 6&@802 4&#,.= .<38"9"
1&%"%"9" ,.1& /"1?4&D, 6&@80. 8&@%&83C O,", B. 3##1.<"%&,.1
/63%"<3, 8&@%&83C 4.,06.2 /"6"< $","60. +013 <&80 /" #"#,&%7?
%$6&/1.883%"%L & /"18"$63#,&1134.#$&C /"6"<& #"#,"C-&C 3@
/1&93"$1&@& #&83<38& $%&6A& 3 ;.534.#$32 538.6&1"% H 63"<!
A3,0 13/&63," <&A3,0 /* 8&E.= ,.6538"1"933 S + ["6"<&
#"<.6B&-&C %%$6&/1.883%3 /1&93"$1&@& $W&6A& 3 ;.534.#$3
538.6&1"% K "$"1" GM{ #,.$1& H<&A3,0S % /"6"<& #"#,"C-&C 3@
/1&93"$1&@& 8.+"17E"9" $"134.#,%& ;.534.#$32 538.6&1"% % "$"1"
IM{ #,.$1& H &8<.@3,S 9 /"6"<& #"#,"C-&C ,"17%$" 3@ #,.$1& H
"+#3<3&8 <8&$" 23534.#$3. &8&13@0 /"$&@&13 13/&63," <&A3,"
%0= #"#,&% %#.2 >,32 ["6"<

43,0%&C #$&@&88". #1.<?., $63,34.#$3 ",8"#3,7#C $ 8&@%&83C
>,?2@3%"% %#,6.4&D-35#C % #,&602 6&+",&2 3 % 38"#,6&88"= 13,.
6&,76. & ,&$B. # "#,"6"B8"#,7D /6"%"<3,7 #"/"#,&%1.83C %?1$&:



8"9.8802 "+6&@"%&83= .#13 9."1"934.#$". "/3#&83. 32 8. #"/6":
%"B<&.,#C /.,6"96&;34.#$"= 3 /.,6"23534.#%"= 2&6&%$,.63#,3%"=
O,", /1635.6 .-. 6&@ /"<4.6$3%&., /"18?D 8./635.835"#,7 <1C
"/6.<.1.83C 2353@5& /"6"< ?#,&8"%1.83. #"#,&%& 13E7 6&@%3,02
% 832 %%$6&/1.883%"%S # >,"= A.17D <"1B80 +0,7 3#/"17@"%&80
6&@80. /6C50. 3 $"#%.880. $63,.633 /6C505 /"535" <&8802
23534 .#%"9" &8&13@& ",8"#C,#C "/6.<.1.83. /"$&@&,.1C /6.1"5:
1.83C #,.$1& % $&=8",3/802 /"6"<&2 "/6.<.1.83. #"#,&%& 53%6":
13,"% /1&93"$1&@& <1C "#8"%802 3 #6.<832 >;;?7@3%"% /&1.",3/
8"9" "+13%$& 3 "/6.<.1.83. /"$&@&,.1.= /6.1"51.83C % 3#$?##,%.8:
802 #,.$1&2 "#%.88053 $63,.63C53 C%1CD,#C #"#,&% 3 $"134.#,%"
A%.,802 538.6&1"% & % /&1.",3/802 6&@8"#,C2 H #"#,&% 5.1$"@.6:
83#,02 3 ,"8%"@.683#,02 &96.9&,"% %,"634802 538.6&1"% H
16"<?%,"% <.%3,63;3%3&A33 3 /.6.$63#,&113@&A33 #,.$1& "#8"%8"=
5&##0

#"'B&1.83D <1C 6&@96&834.83C %7?1$&8"9.8802 "+6&@"%&83
8& "#8"%80. #6.<83. 3 $3#10. 8.17@C 6?3$"%"<#,%"%&,7#C 8"5.6"5
/1&93"$1&@& %$6&/1.883%"% "/6.<.1.8805 "/,34.#%$3 $&$ >
<.1&.,#C % 38,67?7@3%802 /"6"<&2 ["#$"17$? #7?-.#,%?., 6&@83A&
#'#,&%& /1&93"$1&@"% <1C %$6&/1.883%"% 3 53%$6"13,"% "#8"%8'
5&##0 &$ 8."<8"$6&,8" ",5.4&1"#7 % 13,.6&,?6. #5 <"/"18.83C

"<"483%$"%& $ /3#&,.178"= /.,6"96&;33!S "@.8+?E&
'(IK 3 <6 <&B. % $3#102 13/&63,&2 313 <&A3,&2 %$6&/1.883%3
5"9?, +0,7 /6.<#,&%1.80 &8<.@38"5 S IJHKM & 38"9<& 3 +"1..
"#8"%805 /1&93"$1&@"5 C< &%,"6"% < Etgycg '(IGS .%38#"8
##389 '(KMS &% &63A$3= '(J) 3<6 6.$"5.8<?D, 6&@<.1.:
83. >;;?7@3%"% #6.<8.9" 3 "#8"%8"9" #"#,&%N& +&@&17,"%02 &8<.@
M H&@&17,"%02 &8<.@3,"%02 3 &8<.@3," <&A3,"%02 /6"3@%"<3,
/" 8"5.6? /1&93"$1&@& % 53%$6"13,&2 #"'B&1.83D #/.A3&17802
3##1.<"%&83= 8& #"%6.5.88"5 ?6"%8. % >,"5 8&/6&%1.833 /"$& 8.,

16.<.1.83. #"#,&%& >;;?7@3%"% /" /"$&@&,.1D /6.1"51.83C
#,.$1& /"1?4.88"9" 3#$?##,%.88" /63 6&#/1&%1.833 ["6"E$&
%?1$&8"9.8802 % ,"5 43#1. /&1.",3/802 /"6"< /["$& 8. /"1?431"
.-. E36"$"9" 6&#/6"#,6&8.83C 8" +.@?#1"%8" @&#1?B3%&., %83:
5&83C 0,", 5.,"< /635.8C1#C <1C "/6.<.1.83C #"#,&%& #,.$"1
%?71$&8"9.8802 /"6"<  &178.9" "#,"$& Z31"% 3 <6 '(JRS
&623838 3 <6 '()MS &28" 3 &150%$"%& '()J 6&1& Z,.=8:
+.69 3 "6",..% '()JJ 3 <6?7932 6&="8"%

6"5. ,"9" % <6.%832 ,"1-&2 "/6.<.1.83. #"#,&%& /1&93"$1&@ &
% 53$6"13,&2 8. %#.9<& %"@5"B8" % #%C@3 # E36"$" /6"C%1.880°
/6"A . ##&53 &17+3,3@&A33 3 <.&8"6,3,3@&A33 >"5 #1?4&. /632":
<3,#C #72<3,7 " #"#,&%. >;;?@3%"% & ,&$B. ,?;"% 3 <6?7932 "+1":
5"4802 /"6"< [" #"%"$?/8"#,3 $"#%.8802 /63@8&$"% $"134.#,%.8:
80. #"",8"E.83C 3 #"#,&% A%.,802 538.6&1"% %" %$6&/1.883%$&2
& ,&$B. %,"634802 538.6&1"% 6&@%3%&D-32#C /" /"1.%05 E/&,&5
3 /" #,.81? % "#8"%8"= S5&##. #,67$,76& /"6"< 3, < 1.<?.
/"<4.6$8?,7 4" <1C /&1.",3/802 /"6"< $3#1"9" 13/&63,"%"9"
13/&63," <&A3,"%"9" <&A3,"%"9" #"#,&%& 91&%805 $63,.63.5 /63

567,89 85+-.:58 . 3+



"/6.<.1.833 32 2353@5& 8&6C<? # #"#,&%"5 %$6&/1.883%"% 8&13:
43. 313 " #?.#,%3. $&13.%"9" /"1.%"9" E/&,&' 3 <6 C%1CD,#C
$"134.#,%.880. #"",8"E.83C $%&6A& $&13.%"9" /"1.%"9" E/&,& 3
/1&93"$1&@& % ,"8%"@.683#,"5 &96.9&,. /6"<?$,"% <.%3,63;3$&A33
3 /.6.$63#,&113@&A33 #,.$"1 $3#1"9" #"#,&%& &/635.6 /63

" #7?,#,%33 313 /63 "96&834.88"5 $"134.#,%. $&13.%"9" /"1.%"9"
E/&,& %" %$6&/1.883%$&2 3 % "#8"%8"= 5&##. /"6"<0 "/6.<.1CD,#C
$&$ <&A3,"%0. /"6;363,0 ?-.#,%.880. <GM{ #"<.6B&83C
>"9" 538.6&1& 2&6&%$,.680 <1C 13/&63,"%02 3 ,6&2313/&63,"%02
/"6;36"%

#. %?71$&8"9.880. "+6&@"%&83C /&1."@"C % ,"= 313 38"= #,.:
/.83 3@5.8.80 @& #4., 6&@%3,3C C%1.83= <3&9.8.@& 3 5.,&5"
;3@5& 6.93"8&178" $"8,&%,"%"9" 93<6",.65&178"9" 3 <6 #
$","6053 #WC@&80 6&@%3,3. %,"634802 538.6&1"% 8& 5.#,. %$6&/
1.883%"% 3 53%$6"13,"% & ,&%$B. <.%3,63;3$&A3C 3 /.6.$63#,&113:
@&A3C #,.$1& >,"= ,"4$3 @6.83C 8&5 /6.<#,&%1C.,#C "4.87 ?<&4
805 3 /638A3/3&178" /6&%317805 %0<.1.83. &%&63A$35
'(J) <%?2 6C<"% >;;?7@3%"% H #%.B32 $&=8",3/802 3 3@5.8.8:
802 /&1.",3/802 $&@&880= 3##1.<"%&,.17 #43,&1 4," <1C
$&=8",3/802 /"6"< 2&6&%,.68"L 8&1343. 8.3@5.8.88"9" %?1$&834.:
#$"9" #,.$1& #%.B32 8& %3< /6"@6&4802 ;.8"$63#,&11"% /"1.%02
E/&,"% #&83<38& 3 /1&93"$1&@& & ,&$B. A%.,802 538.6&1"%
/36"$#.8"% "13%38& 3 <6 /&1.",3/802 B. /"6"<&2 #,.$1"
<.%3,63;3A36"%&8" /" 8.5? 6&@%3%&.,#C ,"8%"@.683#,0= &96.9&,
,3/& 53%6";.17@3,& % /"6"<&2 $3#1"9" #"#,&%& 313 &%$,38"13,
21"63, &17+3, >/3<", 3 <67?93. %,"63480. 538.6&10 % /"6"<&2
"#8"%8"9" 3 #6.<8.9" #"#,&%& "1.%0. E/&,0 %%$6&/1.883%"%
5?2,8.D, /"<%.69&C#7 /.13,3@&A33 "6,"$1&@ 3 #"##D63,3@&A33
"#8"%80. 3 #6.<83. /1&93"$1&@0 " A%.,805 538.6&1&5 4&#,"
68&@%3,0 %,"63480. /6"<?$,0 #.6/.8,38 21"63, 3 <6 ,5.4.8:

80. /6.%6&-.83C %?1$&8"9.8802 /"6"< "+?#1"%13%&D, ,&$ 8&@O0:
%&.50= @.1.8"$&5.880=! % /"<%"<802 %?1$&834.#$32 #.63C2

313 $6&#8"$&5.880=! /63 /"C%1.833 % /"6"<&2 @8&43,.17802

$"134.#,% 9.5&,3,& @& #4., "$3#13,.178"9" 2&6&%,.6& #6.<0 "+13$%
/&1.",3/802 "+6&@"%&83=

8&@%&83C2 /&1.",3/802 /"6"< &%&63A$3= 3#/"17T@"%&1
E36"$" /635.8C%E3.#C ,.65380 /"6;36! 3 /"6;363,! $&$ /"$&:

@&,.13 /&1.",3/8"#,3 & <1C "/6.<.1.83C 2353@5& 3#2"<8"9"
5&95&,34.#%"9" 5&,.63&1& %%.1 % 8&@%&83. 8&35.8"%&83. #"",%.
#,%?D-.= $&=8",3/8"= 6&@8"#,3 % ;"65. /631&9&,.178"9" 8&/63:
5.6 +&@&17,"%0. /"6;363,0 13/&63,"%0. /"6;360 3 , < O,"

/.,6"96&;34.#%"= 13,.6&,?6. % /"#1.<8.. %6.5C >,", 538.6&1 % #%C@3
# #"<.6B&83.5 % 8.5 8&,63C 8&@0%&D, $&138&,63.%05 313 8&,63$&13.%05 /"1.:
%05 /E&,"5 <B8&$" % #%C@3 # /6."+1&<&83.5 % +"17E38#,%. #1?4&.% % 8.5
$&13C 50 #43,&.5 %"@5"B805 /635.8C,7 $ >,"57 538.6&1? ?$"6.83%E3=#C #6.<3
9."1"9"% ,.6538 $&13.%0= /"1.%"= E/&,!



I"@%"1C1" <1C /&1.",3/802 6&@8"#,.= /635.8C,7 58"9"43#1.880.
,.65380 #7?-.#,%?D-3. <1C $&=8",3/802 /"6"< % ,"5 43#1. <1C
3#6"< /6"5.B?,"48"9" #"#,&%& &8<.@3," +&@&17,"%02 /"6;363,"%
13/&63," <&A3,"%02 /"6;36"% 3, < .#"58.8805 <"#,"38#,%"5
8"5.8$1&,760 &%&63A$"9" C%I1C..#C ," 4" % 8&@%&833
/"6"< 8&2"<3, ",6&B.83. $&$ #"#,&% +&@&17,"%0= &8<.@3,"
+&@&17,"%0= &8<.@3,"%0= 3 , <  3#2"<8"9" 5&95&,34.#$"9"
5&,.63&1& ,&$ 3 #,./.87 .9" 3@5.8.83C &$35 "+6&@"5 % 8"5.8:
$1&,76. /6.<1"B.88"= XX &%&63A$35 ,.65380 /"6;36! 3
/"6;363,! % @8&43,.178"= 5.6. ?,6&,313 #%". /.6%"8&4&178".
#,67$,768". @8&4.83. ,&$ 8&@0%&13 /"6"<0 # +"17E353 $63#,&1:
1&53 /"96?B.88053 % "#8"%8?D 5.1$" 3 ,"8$"@.683#,?D "#8"%87?D
5&##? "83 #,&13 /635.8C,7#C <1C %#.2 >:?2@3%802 /"6"< /&1."
,3/8"9" "+13$& /"6;36"%"= 3 &;36"%"= #,67$,760 &<" ",5.,3,7

4" ,.6538 /"6;363,! /635.8C.,#C 8&53 <1C /&1.",3/802 >;;?

43%"% "#8"%8"9" 3 #6.<8.9" #"#,&%& & /"6;36!H<1C >;;?@3%"%
$3#1"9" #"#,8&%& # %$6&/1.883$&53 $&13.%"9" /"1.%"9" E/&,& 313
# 8&1343.5 .9" #6.<3 /6"<?$,"% <.%3,63;3$&A33 #,.$1&

1C ,?2;"% $ <6?932 "+1"5"4802 %7?1$&8"9.8802 /"6"< ,&$B.
8."+2"<35" % 8&@%&833 ",6&B&,7 #"#,&% 5&95&,34.#%"9" 5&,.63&:
1& 3 #,./.87 .9" #"26&88"#,3 8&/635.6L 5.1$""+1"5"480. ,?;0
&8<.@3,"%H<1C $&=8",3/802 6&@8"#,.= 313 5.1$""+1"5"480.
,2:0 &8<.@3,"%02 /"6;363,"% H <1C /&1.",3/802 6&@8"#,.=

6&="8&2 6&@%3,3C <6.%8.9" %?1$&83@5& %0C%1.83. /&1.",3.
/02 3 $&=8",3/802 6&@8"#,.= /"5"9&., 6.E.83D 6C<& 9."1"934.:
#$32 %"/6"#"% /63 $&6,36"%&833 &$ ",5.4&., .693.%#$3=
'(JK  ,&$". /"<6&@<.1.83. 5"B., <&,7 %&B80. 2".C 3 $"#%.8:

80. ?$&@&83C 8& 9."1"934.#$3= %"@6&#, >,32 /"6"< 8& %@&35""
8"E.83C %7?1$&8"9.8802 #%3, 3 8& 8&1343. #$60,02 /.6.2"<"%!
=#,%3,.178" 8&1343. % 6&="8. ,"1- %7?1$&8"9.8802 /"6"< #
6&@8"= #,./.87D #"26&88"#,3 1&%"%"9" 5&,.63&1& @&4&#,?D 5"B.,
C%3,7#C /.6%05 /63@8&$"5 %"@5"B8"= 6&@8"%"@6&#,8"#,3 32 "+€
@"%&83C 3 /638&<1.B8"#,3 $ 6&@805 >;;?@3%805 $"5/1.$#&5 &$
+7<., /"$&@&8" <&1.. "/6.<.1.83. #,./.83 3@5.8.83C %?1$&8"9.8:
802 /"6"< % 6C<. #1?4&.% /"5"9&., ,&$B. /63 %0<.1.833 #6.<3
832 "+6&@"%&83= 6&@802 ;&A3=

/"#1.<83. 9"<0 % 8&E.= 13,.6&,76. "+#?B<&1"#7 3&8"%&
'0'S %&8"% '()MS "84&6"%& () 3<6 /6.<1"B.83. #,3
#/& '(J() " 8."+2"<35"#,3 ",$8&@&,7T#C ", 6&@<.1.83C %?1$&8"9.8:
802 /"6"< 8& /&1.",3/80. 3 $&=8",3/80.

"06.6E.88" #/6&%.<13%" $63,3$?C <&%8" "#,&%1.88". .-. ["
/6.<1"B.83D 6k99.6& % 'R(K 9 /6.<#,&%1.83. " %"@6&%#,8"5
/638A3/. % 6&#41.8.833 >;;?@3%"%  /635.8.83C ,.6538"%
/"6;36 | 3 /"6;363,! <1C /&1."@"=#$32 & &8<.@3,! +&@&17,!

8 <6 <1C $&=8"@"=#$32 "+68@"%&83= #,3.% %O0#,2/&., #
/6.<1"B.83.5 ", $&@&,7#C ", 8"5.8$1&,?60 &%&63A$"9"

" B. %6.5C "8 ",5.4&., /6"96.##3%80= 2&6&$,.6 >,"= 8"5.8$1&:
260 ,&$ $&$ # .. %%.<.83.5 ?#,688.8 91&%80= 8.<"#,&,"$ /635.

i



5C%E.=#C 6&8.. <%"=8"= 8"5.8%$1&,?60 H #"%.6E.88" 6&@80. 8&:
@%&83C <1C $&=8",3/802 3 /&1.",3/802 /"6"<
6.<1&9&C ?/6&@<83,7 8"5.8%$1&,?680= 6C< /&1.",3/802 /"6"<
#,3.% /3E.,L 3#,.5& &% &63A$"9" 8. <&., 83%&%$32
6&A3"8&17802 $63,.63.% /&1.",3/8"#,3! $&=8",3/8"#,3! 6":
5. ,"9" % 8.= ,&$B. #$60,& 1"B8&C 3<.C " /638A3/3&17802 6&@:
1343C2 38&4. 8. +01" +0 8."+2"<35"#,3 % 6&@6&+",$. <%?2 6C<"%
8&35.8"%&83= 5.B<? >;;?@3%&53 6&@1348"9" 9."1"934.#3%"9" %" @
6&#,&! <8&$%" $&$ ",5.4&., 3 #&5 #,3.% %#.5 3@%.#,8"
4" % 8"5.8%$1&,76. &%&63A$"9" ",6&B.80 6&@1343C 8.
5.B<? 6&@8"%"@6&#,8053 >;;?7@3%&53 & 5.B<? 3@5.8.88053
/&1.",3/8053 3 #%.B353 $&=8",3/8053 6&@8"#,C53 $63,.633
6&@1343C 5.B<? $","6053 /" &% &63A$"5? /63%.<.80 %OE.
">"57? #"91&#3,7#C # /6.<1"B.83C53 " 13%$%3<&A33 8"5.8%1&:
,768"= E$&10 ",%.4&D-.= /&1.",3/805 1&%&5 83%&$ 8.17@C 8&:
"+"6", 8& <&88"= #,&<33 3@?4.83C %7?1$&8"9.8802 "+6&@"%&83
/"17T@"%&83. .D 8."+2"<35"

8"9""+6&@3. ?#1"%3= ;"6536"%&83C %?1$&8"9.8802 /"6"<
+0#,6". @&#,0%&83. 1&%0 8& /"%.628"#,3 /","$"% 3 +"1.. 5.<1.8:
8". % 32 A.8,6. & ,&%B. % 8.$%&2 3 <&=%$&2 6&@8&C #,./.87 <.@3¢
,.96&A33 3 <3;;.6.8A3&A33 "+1"5"48"9" 5&,.63&1& /36"$1&#,"%
3, < /63 $1&##3;3%3&A33 %?1$&8"9.8802 "+6&@"%&83= <.1&D,
"#"+.88" @8&43,.178"= 6"17 #,6?%$,76802 3 ,.$#,76802 /63@8&$"%L
8&1343. 313 ", #7?,#,%3. #,.$1& 313 /6"<?$,"% .9" <.%3,63;3$&A33
$"134.#,%.880. #"",8"E.83C %$6&/1.883%$"% 53$6"13,"% 3 #,.$1":
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