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O+&4'(+-!9!5/=-4&+1+!%(!X+!>+&%0+6!34+$4'!l@4&4+-!OnK!bbb!%-!bc!1%!G/(4'!1%-![UbU6! 04%(%!
5'$!'=G%0'!%*0+=-%&%$!%-!$R:4)%(!G/$;14&'!%!4(*040/&4'(+-!1%!5$'0%&&4<(!9!:+$+(0;+*!5+$+!-+*!
5%$*'(+*! +1/-0+*! )+9'$%*6! &'(! %-! @4(! 1%! :+$+(04C+$! %-! %@%&04?'! &/)5-4)4%(0'! 1%! -'!
%*0+=-%&41'!%(!%-!,$0;&/-'!\\!1%!-+!B'(*040/&4<(!2'-;04&+!1%!-+!M%5P=-4&+!1%!O4&+$+:/+K!X+!
)4*)+! X%96! %*0+=-%&%! 1%$%&Q'*! 9! :+$+(0;+*! 1%! 5$'0%&&4<(! %(! =%(%@4&4'*! 1%! -'*! ,1/-0'*!
D+9'$%*6! -'*! 7/%! 1%=%(! $%&4=4$! /(! 0$+0'! G/*0'6! Q/)+('6! $%*5%0/'*'! 9! 14:('! 5'$! 5+$0%! 1%-!
E*0+1'6!%-!S%&0'$!2$4?+1'!9!-+!S'&4%1+16!$%*5%0+(1'!*/!4(0%:$41+1!@;*4&+6!5*;7/4&+!9!)'$+-K!

X+! X%96! 04%(%! &')'! '=G%04?'*6! %(0$%! '0$'*6! :+$+(04C+$! +-! ,1/-0'! D+9'$6! 4:/+-1+1! 1%!
'5'$0/(41+1%*6! &+-41+1! 1%! ?41+! 9! 14:(41+1! Q/)+(+! %(! 0'1'*! -'*! V)=40'*h! %*0+=-%&%$6!
4)5/-*+$! 9! :+$+(04C+$! -+! +5-4&+&4<(! 1%!)%141+*! 1%! 5$%?%(&4<(! 9! 5$'0%&&4<(! 5'$! 5+$0%! 1%-!
E*0+1'6!%-!S%&0'$!2$4?+1'!9!-+!S'&4%1+16!5$')'?4%(1'!-+!5$'0%&&4<(!9!%-!=4%(%*0+$!*'&4+-!1%-!
,1/-0'!D+9'$K!

,! 0$+?R*!1%!%*0+!X%96!+! -'*!,1/-0'*!D+9'$%*!*%! -%*!Q+!M%*040/41'!%-!3%$%&Q'!+!H4?4$!&'(!
14:(41+1! 9! *%:/$41+16! -4=$%*! 1%! %F5-'0+&4<(6!)+-0$+0'! @;*4&'6! 5*4&'-<:4&'! '! &/+-7/4%$! '0$+!
+&&4<(! 7/%! +0%(0%! &'(0$+! */! 5%$*'(+! '! =4%(%*6! %-! 3%$%&Q'! +-! ,&&%*'! +! -+! e(@'$)+&4<(!
*4*0%)V04&+!1%!5+$0%!1%!-'*!'$:+(4*)'*!%!4(*040/&4'(%*!1%-!E*0+1'6!+*;!&')'!+-!:'&%!1%!0'1'*!
-'*!=%(%@4&4'*! %&'(<)4&'*6! *'&4+-%*!9! &/-0/$+-%*!7/%! *%! -%*!'0'$:+!1%! &'(@'$)41+1!&'(!%-!
'$1%(+)4%(0'! G/$;14&'! ?4:%(0%6! %--'*! 04%(%(! 3%$%&Q'! +! 7/%! *%! $%*5%0%! */! %*0+1'! @;*4&'6!
5*;7/4&'6!)'$+-!9!+!('!*%$!*')%041'*!+!0$+0'*!&$/%-%*6!4(Q/)+('*!'!1%:$+1+(0%*K!

X+! :$+0/41+1! %(! %-!A$+(*5'$0%!N$=+('!B'-%&04?'! 9! /(! 1%*&/%(0'! ('!)%('$! 1%-! `U!j!1%-!
?+-'$! 1%-! 5+*+G%! 1%! A$+(*5'$0%! e(0%$/$=+('6! +R$%'! '!)+$;04)'! (+&4'(+-6! *'(! '0$'*! 1%! */*!
3%$%&Q'*!M%*040/41'*K!!

l0$'!3%$%&Q'!M%*040/41'!5'$!%*0+!X%96!%*!7/%!%(!0'1+*!-+*!N(41+1%*!1%!A$+(*5'$0%!*%!1%=%$V!
:+$+(04C+$! +! -'*!,1/-0'*!D+9'$%*6! /(! 0$+0'! 5$%@%$%(&4+-! %(! %-! /*'! 1%! -'*! +*4%(0'*K!#6! -+*!
N(41+1%*! 1%! A$+(*5'$0%! B'-%&04?'! 1%! *%$?4&4'! 5P=-4&'! 1%=%(! 5$'&/$+$! &'(0+$! &'(!
@+&4-41+1%*! 5+$+! %-! +='$1+G%! 9! 1%*! +='$1+G%! 1%! -'*! ,1/-0'*! D+9'$%*! &'(! &+5+&41+1%*!
14@%$%(0%*K!,*;!0+)=4R(6!1+$!/(!1%*&/%(0'!1%!/(!dU!j!5+$+!4(:$%*+$!+!&%(0$'*!1%!$%&$%+&4<(6!
0/$;*04&'*6! &/-0/$+-%*! 9! 1%5'$04?'*6! =+G'! +1)4(4*0$+&4<(! :/=%$(+)%(0+-! '! )/(4&45+-6!
1%=4%(1'!-'*!,1/-0'*!D+9'$%*6!5$%*%(0+$!*/!&+$(%0!1%!5%(*4'(+1'K!

l0$'*! 3%$%&Q'*! M%*040/41'*! +! (/%*0$'*! ,1/-0'*! D+9'$%*! *'(! $%-+&4'(+1'*! &'(! -+! *+-/16!
1%=4%(1'!$%&4=4$!+0%(&4<(!1%!&+-41+1!9!&'(!&+$48'!%(!-+*!/(41+1%*!Q'*540+-+$4+*6!&%(0$'*!1%!
*+-/1! 9! %(! */! 1')4&4-4'6! )%14+(0%! 5$':$+)+*! 1%! 5$')'&4<(6! 5$%?%(&4<(6! &/$+&4<(! 9!



"&!
!

$%Q+=4-40+&4<(K! ,*;! &')'6! $%&4=4$! +0%(&4<(! :%$'(0'-<:4&+! 9! :%$4V0$4&+! %(! -+*! /(41+1%*! 1%!
S+-/1!2P=-4&+!9!2$4?+1+6!&'(0+(1'!&'(!/(!5%$*'(+-!%*5%&4+-4C+1'K!

X+!X%9! 0+)=4R(!%*0+=-%&%6!7/%!*%!1%=%(! 0')+$! 0'1+*! -+*!)%141+*!14$4:41+*!+!%*0+=-%&%$! -+!
:$+0/41+1!'!1%*&/%(0'*!%*5%&4+-%*!+!@+?'$!1%-!,1/-0'!D+9'$!7/%!4)5-47/%(!%-!'0'$:+)4%(0'!
1%!%*0'*!*%$?4&4'*!5'$!5+$0%!1%-!*%&0'$!5$4?+1'K!3%=%$V(!0+)=4R(6!*%$!+*/)41+*!%(!%-!)+$&'!
1%!-+!5'-;04&+!1%!$%*5'(*+=4-41+1!*'&4+-!%)5$%*+$4+-K!!

]! Z'<!$'!7'#.%;#!H'$?&%$6!8-3!b'*'B!

X+! X%9! 1%! 2%(*4<(! M%1/&41+! 5'$! H%G%C! 5+$+! -+*! 5%$*'(+*! +*%:/$+1+*! 5'$! %-! e(*040/0'!
O4&+$+:J%(*%! 1%! S%:/$41+1! S'&4+-6! %*! -+! X%9!OnK! ZUU6! +5$'=+1+! %-! b[! 1%!)+9'! 1%! [Ubd!
2/=-4&+1+! %(! X+! >+&%0+6! 34+$4'! l@4&4+-! OnK! Z`! 1%-! [b! 1%! )+9'! 1%! [Ubd6! 04%(%! &')'!
'=G%04?'6!:+$+(04C+$!+!-'*!+*%:/$+1'*!9!*/*!=%(%@4&4+$4'*!/(+!5$'0%&&4<(!4(0%:$+-!%(!*+-/1!9!
1'0+$-'*! 1%! )%14'*! 1%! */=*4*0%(&4+! %(! &+*'! 1%! 4(?+-41%C6! ?%G%C6! )/%$0%6! )+0%$(41+1! '!
$4%*:'*!5$'@%*4'(+-%*K!

E*0+=-%&%! -+!X%96!7/%! -'*!+*%:/$+1'*!)+9'$%*!1%!*%*%(0+!+8'*!1%!%1+1!9!7/%!('! -':$+$'(!
&'04C+$! *%0%&4%(0+*! &4(&/%(0+! *%)+(+*6! 04%(%(! %-! G/*0'! 3%$%&Q'! +! $%&4=4$! /(+! 2%(*4<(!
M%1/&41+!9!5$'5'$&4'(+-!+!-+*!*%)+(+*!&'04C+1+*K!

]! 2'&3'+-!8636!56!O3'6&%;#!$'5!O-#.'*-!F6&%-#65!$'5!K$?5+-!C6<-3!

N('! 1%! -'*! +&0'$%*! @/(1+)%(0+-%*! %(! -'! $%-+04?'! +-! 0%)+! 1%! -'*! ,1/-0'*! D+9'$%*! %(!
O4&+$+:/+6!%*!%-!B'(*%G'!O+&4'(+-!1%-!,1/-0'!D+9'$K!E*0%!B'(*%G'!@/%!%*0+=-%&41'!5'$!%-!
3%&$%0'! EG%&/04?'! OnK! Z`][UU[K! E-! &/+-6! *%! 1%*&$4=%! &')'! /(+! &')4*4<(! 1%!
+&')5+8+)4%(0'! 7/R! &''$14(+! 5-+(%*! 9! %*0$+0%:4+*! (+&4'(+-%*! 7/%! =%(%@4&4%(! +! -+*! 9! -'*!
,1/-0'*!D+9'$%*K!

X+! &')4*4<(! %*0V! 4(0%:$+1+! 5'$! -'*! D4(4*0%$4'*! 1%! S+-/1h! D4(4*0%$4'! 1%! E1/&+&4<(h!
D4(4*0%$4'! 1%-! A$+=+G'h! D4(4*0%$4'! 1%! E&'(');+! .+)4-4+$6! B')/(40+$4+6! B''5%$+04?+6! 9!
,*'&4+04?+h! D4(4*0%$4'! 1%! -+! .+)4-4+h! 2$'&/$+1/$;+! 5+$+! -+! 2$')'&4<(! 9! 3%@%(*+! 1%! -'*!
3%$%&Q'*! Y/)+('*h! e(*040/0'*! 1%! S%:/$41+1! S'&4+-! 9! %-! A%&('-<:4&'! O+&4'(+-h! 7/4%(%*6!
+P(+(!%*@/%$C'*!%(!&'(G/(0'!5+$+!%-!=4%(%*0+$!1%!-'*!,1/-0'*!D+9'$%*K!

9/91!756#'.!<!73-A36:6.!$'!K+'#&%;#!I#+'A365!!

,! 5+$04$! 1%-! [UU\6! O/%*0$'! >'=4%$('! 1%! M%&'(&4-4+&4<(! 9! N(41+1! O+&4'(+-! 1%*+$$'--+!
5$':$+)+*!*'&4+-%*6!7/%!Q+(!?%(41'!&'(*0$/9%(1'!%-!)'1%-'!1%!G/*04&4+!*'&4+-K!N('!1%!-'*!
'=G%04?'*!%*!$%?4(14&+$!-'*!3%$%&Q'*!1%!0'1'*!-'*!(4&+$+:J%(*%*6!4(&-/9%(1'!+!-'*!,1/-0'*!
D+9'$%*! 5+$+! 7/%! :'&%(! 1%! /(+! %*5%&4+-! 5$'0%&&4<(! (+&4'(+-6! &'(@'$)%! -'! %*0+=-%&%(! -+!
B'(*040/&4<(!2'-;04&+K!!

,-:/('*!5$':$+)+*!4)5'$0+(0%*!%(!-'!$%-+04?'!+!-+!5$'0%&&4<(!1%!-'*!,1/-0'*!D+9'$%*6!*'(!
-'*!*4:/4%(0%*W!!
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2$':$+)+! 1%! B+*+*! B-/=%*! 1%! ,1/-0'*! D+9'$%*! ^De.,DaW! ,*4:(+(1'! /(! %*5+&4'! 1%!
M%&$%+&4<(!%!4(0%$&+)=4'!5+$+!,1/-0+*!9!,1/-0'*!D+9'$%*K!!

B-;(4&+!1%!D%14&4(+!,-0%$(+04?+!^DeOS,a6!&'(!*%1%!%(!%-!2+$7/%!-+*!D+1$%*!%(!g'-'(4+6!1+!
*%:/4)4%(0'!9!+5-4&+&4<(!1%!0R&(4&+*!%(!+&/5/(0/$+6!*Q4+0*/!9!0$+0+)4%(0'*!)%14&4(+-%*!%(!
=+*%!+!&'('&4)4%(0'*!0$+14&4'(+-%*K!!

2$':$+)+! 1%! ,0%(&4<(! +! E(@%$)'*! B$<(4&'*! ^DeOS,aW! S%! -%! =$4(1+! +0%(&4<(! )R14&+!
%*5%&4+-4C+1+!9!*%!-%!'0'$:+!/(+!41%(04@4&+&4<(!%*5%&;@4&+!5+$+!%-!)+(%G'!1%!*/!0$+0+)4%(0'K!

E1/&+&4<(!5+$+!,1/-0'*!D+9'$%*!^DeOE3aW!X+!&$%+&4<(!1%!/(!&/$$;&/-'!+1%&/+1'!5+$+!-+!
%1/&+&4<(!4(0%:$+-!1%!,1/-0'*!D+9'$%*!1%*1%!-+!14$%&&4<(!1%!%1/&+&4<(!1%!+1/-0'*!9!
i<?%(%*!1%-!D4(4*0%$4'!1%!E1/&+&4<(K!

]! 73-A36:6!$'!O6.6.!O5?)'.!8636!K$?5+-.!C6<-3'./!

B+*+!B-/=6!%*!/(!5$':$+)+!4)5/-*+1'!5'$!%-!D4(4*0%$4'!1%!-+!.+)4-4+!5+$+!1+$!+0%(&4<(!+!
-'*!,1/-0'*!D+9'$%*K!E*0%!5$':$+)+6!&/%(0+!&'(!%*5+&4'*!*'&4'%1/&+04?'*6!7/%!5$')/%?%(!
+&04?41+1%*!1%!1%*+$$'--'6!+5$%(14C+G%!9!$%&$%+&4<(K!E(!-+*!B+*+*!B-/=6!-'*!,1/-0'*!D+9'$%*!
=+4-+(6! Q+&%(! G/%:'*6! 5$+&04&+(! +%$<=4&'*6! Q+&%(! =4*/0%$;+! 9! &'(&/$*'*! 1%! &'&4(+K! E*! /(!
%*5+&4'!1%!?41+!&')/(40+$4+!7/%!-%*!=$4(1+!-+*!&'(14&4'(%*!5+$+!7/%!5'(:+(!%(!5$V&04&+!-+!
&$%+04?41+16!%-!+)'$!5$'54'!9!@'$0+-%&%$!-'*!-+C'*!1%!&+$48'!%(0$%!%--'*f+*K!!

X+*!B+*+*!B-/=!*'(!)V*!1%!dUUU!9! 04%(%(!)V*!1%!b`!+8'*!1%!Q+=%$!*41'!&$%+1+*K!./%$'(!
&'(*040/41+*! &'(! /(! %(@'7/%! 1%! 5$%?%(&4<(6! &')'! %*5+&4'*! 1%! &'(?4?%(&4+! ! 9! $%&$%+&4<(!
*+(+!1'(1%!-'*!,1/-0'*!D+9'$%*!-':$+(W!!

o!D+(0%(%$!*/!)%(0%!+&04?+K!!
o!l@%$0+$!-'*!5$'1/&0'*!1%!*/*!%)5$%(14)4%(0'*K!!
o!E(&'(0$+$!/(!%*5+&4'!1%!%*5+$&4)4%(0'!9!$%&$%+&4<(!*+(+K!
o!M%&4=4$!&Q+$-+*!*'=$%!-+!4)5'$0+(&4+!1%!-+!Q4:4%(%!5%$*'(+-!9!%-!+/0'!&/41'K!

]! O5E#%&6.!$'!C'$%&%#6!F6+?365!<!$'5!2-5-3!

X+*! &-;(4&+*! 1%!D%14&4(+!O+0/$+-! 9! 1%-! 3'-'$6! @/%$'(! &$%+1+*! %(! %-! +8'! [UbcK! 3%*0+&+(!
%(0$%! R*0+*6! %-! e(*040/0'!1%!D%14&4(+!O+0/$+-! 9!A%$+54+*!B')5-%)%(0+$4+*! ^eDOABa!&/9+!
%*0$+0%:4+!5+$+!+0%(1%$6!5$')'?%$!9!1%*+$$'--+$!-+!D%14&4(+!A$+14&4'(+-6!O+0/$+-!9!A%$+54+*!
B')5-%)%(0+$4+*!*%!=+*+!%(!1'*!%G%*!1%!0$+=+G'W!!

]X+! $%?40+-4C+&4<(! 1%! *+=%$%*! 9! 5$V&04&+*! +(&%*0$+-%*! 1%! 5/%=-'*! '$4:4(+$4'*! 9! +@$'!
1%*&%(14%(0%*!
]X+! 4(0%:$+&4<(!1%! -+!D%14&4(+!O+0/$+-! 9!A%$+54+*!B')5-%)%(0+$4+*! +-!D'1%-'!1%!S+-/1!
.+)4-4+$!9!B')/(40+$4'!^DlS,.BaK!

E(!%-!5%$4'1'!1%![Ubd!+![UbZ6!%-!D4(4*0%$4'!1%!S+-/1!-':$<!&$%+$!%*5+&4'*!@;*4&'*!5+$+!b_!
@4-4+-%*!1%-!e(*040/0'6!1%!-+*!&/+-%*!Z!@4-4+-%*!*%!/=4&+(!%(!1%5+$0+)%(0'*!1%-!5+;*!&'(!2/%=-'*!



")!
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l$4:4(+$4'*!9!,@$'!1%*&%(14%(0%*K!E(!0'1+*!-+*!@4-4+-%*!*%!$%+-4C+(!+&04?41+1%*!7/%!&'(--%?+(!
+-!@'$0+-%&4)4%(0'!1%!-+!$%1!&')/(40+$4+!&'(!-+!5$')'&4<(!9!14@/*4<(!1%!-+!)%14&4(+!(+0/$+-6!
0$+14&4'(+-!9!0%$+54+*!&')5-%)%(0+$4+*K!

Y+*0+!14&4%)=$%![UbZ6!*%!Q+(!&'(*0$/41'!bTT!B-;(4&+*!1%!D%14&4(+!O+0/$+-!%(!%-!0%$$40'$4'!
(+&4'(+-6! 1'(1%! *%! =$4(1+! +0%(&4<(! )R14&+! 7/%! 5$')/%?%! -+! 4(0%:$+&4<(! 1%! -+! )%14&4(+!
(+0/$+-!9!0%$+54+*!&')5-%)%(0+$4+*!%(!+0%(&4<(!5$4)+$4+!%(!*+-/16!5+$+!4(&'$5'$+$!%-!)+(%G'!
&')5-%)%(0+$4'! %(! -+! 0%$+54+! 1%! 5+&4%(0%*! &'(! %(@%$)%1+1%*! &')/(%*6! $%*54$+0'$4+*6!
:+*0$'4(0%*04(+-%*6!/$4(+$4+*6!(%$?4'*+*6!:4(%&'-<:4&+*!9!1R$)4&+*6!+*;!)4*)'!E(@%$)%1+1%*!
B$<(4&+*! ('! A$+(*)4*4=-%*h! &'(! 5-+(0+*6! 5$'1/&0'*! (+0/$+-%*6! )%14&4(+-%*! 9! 0%$+54+*!
&')5-%)%(0+$4+*K!

]! 73-A36:6!L.8'&%65!8636!K+'#&%;#!$'!L#='3:-.!O3;#%&-.!

,!5+$04$!1%-![UU\6!O/%*0$'!>'=4%$('!Q+!?%(41'!5$'@/(14C+(1'!%-!D'1%-'!1%!S+-/1!.+)4-4+$!
9!B')/(40+$4'!^DlS,.Ba6!1%*+$$'--+(1'!+$)<(4&+)%(0%!/(!S4*0%)+!1%!S+-/1!&%(0$+1'!%(!
-+*! @+)4-4+*! 9! -+*! 5%$*'(+*6! @/%$0%)%(0%! '$4%(0+1'! +! -+! ?4:4-+(&4+! 9! %?+-/+&4<(! 1%! -'*!
@+&0'$%*!7/%!5/%1+(!+@%&0+$! -+!*+-/16! $%@'$C+(1'! -+! $%1!9! -+! 4(@$+%*0$/&0/$+!1%!*%$?4&4'*6!9!
'$4%(0+(1'! -'*!%*@/%$C'*!+! -+!5$')'&4<(6!5$%?%(&4<(6!%1/&+&4<(6!+0%(&4<(!9!$%Q+=4-40+&4<(!
1%!-+!5'=-+&4<(K!

X+! 4)5-%)%(0+&4<(! 1%-! DlS,.B! Q+! :%(%$+1'! /(! &+)=4'! %(! -+! &/-0/$+! 1%! -+! *+-/16!
+5-4&+(1'!/(!+='$1+G%!4(0%:$+-!:+$+(04C+(1'!+!0'1+*!-+*!5%$*'(+*!7/%!+*4*0+(!+!-+*!N(41+1%*!
1%!S+-/1!^Y'*540+-%*!9!B%(0$'*!1%!S+-/1a6!-+!+*4*0%(&4+!)R14&+!+1%&/+1+6!5+$+!+*%:/$+$!*/!
+0%(&4<(!9!0$+0+$!1%!)+(%$+!4(0%:$+-!-+*!%(@%$)%1+1%*!&$<(4&+*!7/%!%*0'*!5+1%C&+(K!
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