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E%p!G8!)*%2%!.2%!.57!+)*%2!I%2,+5,!G!:+0&'!&$H%!)+!).&H!)+3!10)!:*+!.2%!5+)!$5!)*%!&$,)3!G!;.5!.''!)*%$2!

5.E%,!1%&+:D!

O4%-&",( -,,"4Q(c*.)! 8+&&+:,! $,! )*%! &$,)! +8! .&&! I%2,+5,! G! *.6%!5.E%'!.,!E7! ;+5).;),3! 1+)*!+5&$5%! .5'!

+88&$5%D! <%)g,!5+:! $E.J$5%! )*.)! G! .E!05:%&&!.5'!E7!'+;)+23!:*+! $,!:+22$%'3! $,! ;+5,$'%2$5J! $5I.)$%5)!

*+,I$).&!)2%.)E%5)D!G5!)*$,!&$,)3!.2%!)*%2%!.57!I%2,+5,!:*+E!G!;+0&'!).&H!)+3!.5'!:*+!;+0&'!.'6$,%!E%p!

G8!)*%2%!.2%!.57!+)*%2!I%2,+5,!G!:+0&'!&$H%!)+!).&H!)+3!10)!:*+!.2%!5+)!$5!)*%!&$,)3!G!;.5!.''!)*%$2!5.E%,!

1%&+:D! !

!



! "V!

!

I*6*&*0(*$!

].22%2.3!(D! "dZUD! C!E%)*+'! 8+2! )*%! .,,%,,E%5)! +8! ,+;$.&! ,0II+2)! 5%):+2H,! $5! ;+EE05$)7! ,026%7!

2%,%.2;**(+&334<=-&3,!ab!ZA"aD!

]%25.2'3! ?DBD3! FD=D! e+*5,%53! -DMD! Y$&&:+2)*3! =D! (;=.2)73! 9DCD! @*%&&%7! .5'! @D! ?+1$5,+5D! "ddUD!

=+EI.2$5J!8+02!'$88%2%5)!E%)*+',!8+2!E%.,02$5J!I%2,+5.&!,+;$.&!5%):+2H,D!O&<-$.(P4=@&%A,!"Lb!"\dA

L"iD!

]$'.2)3! =D3! .5'! eD! =*.21+55%.0D! LU""D! B+:! )+! J%5%2.)%! I%2,+5.&! 5%):+2H,b! $,,0%,! .5'! )++&,! 8+2! .!

,+;$+&+J$;.&!I%2,I%;)$6%D!N-4.B(24=E&B,!Lab!LXXqLZXD!

]02)3!?D!"dZVD!>%):+2H!$)%E,!.5'!)*%!J%5%2.&!,+;$.&!,026%7D!O&<-$.(P4=@&%A,!Xb!Lda`aadD!

=.,$&&$3!CDCD3!-D!/01.2+3!.5'!-D!C2.7.D!LU"LD!/%5!7%.2,!+8!C5.D!<%,,+5,!82+E!.!)2.5,'$,;$I&$5.27!1+'7!+8!

&$)%2.)02%!+5!+5&$5%!I2+A%.)$5J!'$,+2'%2!:%1,$)%,D!O&<-$.(O<-43<4(J3I&%G$=-&3!i"b!"L"A"adD!

=+2+E$5.3!<D3!.5'!9D!=+%5'%2,D!LUUXD!?%&$.1$&$)7!.5'!6.&$'$)7!+8!%J+;%5)%2%'!5%):+2H!'.).!;+&&%;)%'!

6$.!:%1D!C!E%).A.5.&7,$,!+8!E0&)$&%6%&!E0&)$)2.$)!E0&)$E%)*+'!,)0'$%,D!O&<-$.(P4=@&%A,!LZb!LUdqLa"D!

=+0I%23!(D-D3! #D9D!=+52.'3! .5'!?D! /+02.5J%.0D!LUU\D!W$,0.&! ;+5)%N)!%88%;),! $5!:%1! ,026%7,D!)"#.-<(

R?-3-&3(S"$%=4%.D!\"b!XLa`XaVD!

M$&&E.53!MDCD!.5'!eDMD!@E7)*D!LUU\D!M%,$J5!%88%;),!$5!)*%!)2.5,$)$+5!)+!:%1A1.,%'!,026%7,D!/G4%-<$3(

T&"%3$.(&I()%4C43=-C4(24B-<-34!aLb!dUAdXD!

F&&$,+53!>D3!=D!@)%$58$%&'3!.5'!=D!<.EI%D!LUU\D!/*%!1%5%8$),!+8!#.;%1++H!P82$%5',bP!@+;$.&!;.I$).&!.5'!

;+&&%J%!,)0'%5),h!0,%!+8!+5&$5%!,+;$.&!5%):+2H!,$)%,D!T&"%3$.(&I(+&G?"=4%F24B-$=4B(+&GG"3-<$=-&33!

"Lb!"D!*))Ibjj^;E;D$5'$.5.D%'0j6+&"Lj$,,0%Vj%&&$,+5D*)E&!!

#%22.5'3! CD3! .5'! CD! '%! #%'%2$;+! '%! &.! ?0.D! LUUXD! (%)*+',! +8! ,+;$.&! 5%):+2H,! .5.&7,$,D! G5!

U4G&>%$?EDQ($3$.D,-,($3B(,D3=E4,-,3!!%'D!9D!=.,%&&$3!eD!W.&&$53!9D!c05,;*3!6+&!GW3!\ViA\XVD!CE,)%2'.E3!

F&,%6$%2D!

#$%&'$5J3! >D3! ?D(D! <%%3! .5'! 9D! ]&.5HD! LUUZD! !E4( O/V;( W$3B#&&A( &I( R3.-34( X4,4$%<E( 24=E&B,D!

/*+0,.5'!_.H,3!=Cb!@.J%D!

#$,;*%23!=D!"dZLD!!&(U@4..(/G&3>(N%-43B,D!=*$;.J+b!45$6%2,$)7!+8!=*$;.J+!-2%,,D!

#03!kD!LUU\D!=+5).;)!'$.2$%,b!]0$&'$5J!.2;*$6%,!+8!.;)0.&!.5'!;+EI2%*%5,$6%!I%2,+5.&!5%):+2H,D!N-4.B(

24=E&B,!"db!"dVAL"\D!

92+,,%))$3!(D!LUU\D!C2%!#2%5;*!5%):+2H,!'$88%2%5)p!O&<-$.(P4=@&%A,!Ldb!ad"AVUVD!

B+J.53! ]D3! eDCD! =.22.,;+3! .5'! ]D! c%&&E.5D! LUU\D! W$,0.&$K$5J! I%2,+5.&! 5%):+2H,b! :+2H$5J! :$)*!

I.2)$;$I.5)A.$'%'!,+;$+J2.E,D!N-4.B(24=E&B,!"db!""Xq"VVD!

Y$&&:+2)*3! -D3! FD! e+*5,%53! BD?D! ]%25.2'3! 9D! @*%&&%73! .5'! =D! (;=.2)7D! "ddUD! F,)$E.)$5J! )*%! ,$K%! +8!

I%2,+5.&!5%):+2H,D!O&<-$.(P4=@&%A,("Lb!LZdqa"LD!



! "i!

<.0E.553!FD!_D!"d\aD!Y&3B,(&I()."%$.-,GQ(!E4(N&%G,($3B(O"#,=$3<4(&I(Z%#$3(O&<-$.(P4=@&%A,D!>%:!

k+2Hb!e+*5!c$&%7D(

<+5H$&.3!(D!LUUVD!-*+5%!5+)%1++H,!.,!'.).!+5!I%2,+5.&!5%):+2H,D!+&334<=-&3,!LXb!iaAX"D!

<+K.2!(.582%'.3!YD3!WD!W%*+6.23! .5'!WD!B&%1%;D!LUUVD!=+&&%;)$5J!%J+A;%5)2%'!5%):+2H!'.).! 6$.! )*%!

:%1D!24=&B&.&[A-(LC4LA-!"b!LdiqaL"D!

(.2$53!CD!LUUVD!C2%!2%,I+5'%5)!E+2%!&$H%&7!)+!&$,)!.&)%2,!:$)*!;%2).$5!;*.2.;)%2$,)$;,p!GEI&$;.)$+5,!8+2!

5.E%!J%5%2.)+2!'.).D!O&<-$.(P4=@&%A,!LX!b!LZdqaU\D!

(.2$53!CD3!.5'!YD>D!B.EI)+5D!LUU\D!@$EI&$87$5J!)*%!I%2,+5.&!5%):+2H!5.E%!J%5%2.)+2b!.&)%25.)$6%,!

)+!)2.'$)$+5.&!E0&)$I&%!.5'!,$5J&%!5.E%!J%5%2.)+2,D!N-4.B(24=E&B,!"db!"Xa`"daD!

(.2,'%53!-DWD!"dZ\D!=+2%!'$,;0,,$+5!5%):+2H,!+8!CE%2$;.5,D!/G4%-<$3(O&<-&.&>-<$.(X4C-4@!iLb!"LL`

a"D!

(.)K.)3!4D!.5'!=D!@5$^'%2,D!LU"UD!M+%,!)*%!+5&$5%!;+&&%;)$+5!+8!%J+A;%5)2%'!5%):+2H!'.).!2%'0;%!'.).!

R0.&$)7p!C5!%NI%2$E%5).&!;+EI.2$,+5D!O&<-$.(P4=@&%A,!aLb!"UiA"""D!!

(;=.2)73! =D3! .5'! @D! 9+6$5'.2.E.50^.ED! LUUiD! C! E+'$8$%'! %&$;$).)$+5! +8! I%2,+5.&! 5%):+2H,! 0,$5J!

'75.E$;!6$,0.&$K.)$+5D!+&334<=-&3,!LXb!X"qXdD!

(;=.2)73!=D3!-DMD!Y$&&:+2)*3!.5'!eD!?%55%&&D!LUU\D!GEI.;)!+8!E%)*+',!8+2!2%'0;$5J!2%,I+5'%5)!102'%5!

+5!I%2,+5.&!5%):+2H!,)20;)02.&!E%.,02%,D!O&<-$.(P4=@&%A,!Ldb!aUUAa"iD!

(;=.2)73!=D3!eD<D!(+&$5.3!=D!CJ0$&.23!.5'!<D!?+).D!LUU\D!C!;+EI.2$,+5!+8!,+;$.&!5%):+2H!E.II$5J!.5'!

I%2,+5.&!5%):+2H!6$,0.&$K.)$+5D!N-4.B(24=E&B,!"db!"Viq"XLD!

($&.2'+3!?D(D!O%'QD!"dZZD!N$G-.-4,($3B(O&<-$.(P4=@&%A,D!>%:1027!-.2H3!=Cb!@.J%D!

W%*+6.23! WD3! YD! <+K.2! (.582%'.3! 9D! Y+2%53! .5'! WD! B&%1%;D! LUUZD! (%.,02$5J! %J+A;%5)%2%'! ,+;$.&!

5%):+2H,!+5!)*%!:%1b!R0%,)$+55.$2%!'%,$J5!$,,0%,D!O&<-$.(P4=@&%A,!aUb!L"aqLLLD!!

c%&&E.53! ]D! "d\dD! /*%! ;+EE05$)7! R0%,)$+5b! )*%! $5)$E.)%! 5%):+2H,! +8! F.,)! k+2H%2,D! /G4%-<$3(

T&"%3$.(&I(O&<-&.&>D(ZVb!"LU"`aaD!

c%&&E.53!]D3!CD!o0.5AB..,%3!eD!c$))%3!.5'!YD>D!B.EI)+5!LUU"D!M+%,!)*%!G5)%25%)!$5;2%.,%3!'%;2%.,%!

+2! ,0II&%E%5)! ,+;$.&! ;.I$).&p! @+;$.&! 5%):+2H,3! I.2)$;$I.)$+5! .5'! ;+EE05$)7! ;+EE$)E%5)D! !E4!

/G4%-<$3(Y4E$C-&%$.(O<-43=-,=!Vib!VaX`XiD!

c%&&E.53!]D!LUU\.D!=*.&&%5J%,!$5!;+&&%;)$5J!I%2,+5.&!5%):+2H!'.).b!/*%!5.)02%!+8!I%2,+5.&!5%):+2H!

.5.&7,$,D!N-4.B(24=E&B,!"db!"""A""iD!

c%&&E.53! ]D! LUU\1D! /*%! 5%):+2H! $,! I%2,+5.&b! G5)2+'0;)$+5! )+! .! ,I%;$.&! $,,0%! +8! O&<-$.( P4=@&%A,*(

O&<-$.(P4=@&%A,(Ldb!aVdAaiXD!



! "X!

!

"(80-,5*.;*7*0%$!

/*$,! .2)$;&%! $,! I.2)! +8! )*%! 2%,%.2;*! I2+^%;)! fC5.A($.! @+;$.1$&$)7b! .5! _5&$5%j+88&$5%! ,+;$.&! 5%):+2H,!

.II2+.;*!)+!%.)$5J!'$,+2'%2,g!OC5.E$.Q3!,0II+2)%'!17!)*%!#2%5;*!CJ%5;%!>.)$+5.&%!'%!&.!?%;*%2;*%3!

C>?!OJ2.5)!50E1%2!C>?AUdAC<GCAUU"QD!CII2+6.&,!*.6%!1%%5!+1).$5%'!82+E!+&GG-,,-&3(P$=-&3$.(B4(

.\J3I&%G$=-]"4(4=(B4,(1-#4%=^,!O=>G<Q!.5'!)*%!?%,%.2;*!F)*$;,!=+EE$))%%!+8!F;+&%!'%,!B.0)%,!F)0'%,!

%5!@;$%5;%,!@+;$.&%,3!-.2$,D!

/*%!:%1A1.,%'!.II&$;.)$+5!*.,!1%%5!'%6%&+I%'! $5!;+&&.1+2.)$+5!:$)*!F2.5+,3!-.2$,3!.5'!)*%!,+02;%!

;+'%! ;.5! 1%! .;;%,,%'! .)b! *))Ibjj:::D.5.E$.D82j,+02;%j;$1&%j,+02;%DK$ID! C5.E$.! FJ+;%5)%2%'!

>%):+2H! #&.,*! CII&$;.)$+5! 8+2! C5.E$.! C>?! $,!

&$;%5,%'! 05'%2! .! =2%.)$6%! =+EE+5,! C))2$10)$+5! `! >+5! =+EE%2;$.&! aDU!

45I+2)%'!<$;%5,%!*))Ibjj;2%.)$6%;+EE+5,D+2Jj&$;%5,%,j17A5;jaDUjD!

c%! .;H5+:&%'J%! )*%! $EI+2).5)! ;+5)2$10)$+5,! )+! )*%! 8$%&':+2H! +8! )*%! C>C(GC! I2+^%;)! )%.E!

E%E1%2,!.5'!2%,%.2;*!.,,$,).5),[!.5'!:%!)*.5H!]%.)!.5'!M+;)$,,$E+D82!8+2!.'6%2)$,$5J!+02!,)0'7!+5!

)*%$2! :%1,$)%,D! c%! .2%! J2.)%80&! )+! C&%N$,! #%22.5'3! ]%25$%! B+J.53! /+E! CD]D! @5$^'%2,3! .5'! )*2%%!

.5+57E+0,!2%8%2%%,!+8!N-4.B(24=E&B,!8+2!6.&0.1&%!;+EE%5),!.5'!,0JJ%,)$+5,!+5!I2%&$E$5.27!'2.8),!

+8!)*$,!I.I%2D!

!


