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%5+Y,'(! (2! +)01?5F('A6! '20%,?E)(2?%#$F! 2?!
?,',$E,?%#$F6!2?!,M5$E)*,0(!*,@)*!F?2',,-$0@%G!

:,<! #,! 2?! %#,! #)%6! 20! @?250-%! 23! F,?%20)*!
;$%'20-5'(6!$0'2;F,(,0',6!2?!E$2*)($20%!23!*,@)*!
2?!?,@5*)(2?A!F?2E$%$20%!2?!)0A!'2-,!23!'20-5'(6!
+,,0! ?,;2E,-! 2?! %5%F,0-,-! 3?2;! -5(A6! 2?!
%5%F,0-,-! 2?! F?2#$+$(,-! 3?2;! F?)'($'$0@! )!
F?23,%%$206!+A!)!'2;F,(,0(!)5(#2?$(AG!

:3<! #,! 2?! %#,! #)%! +,,0! 50)+*,! (2! F,?32?;! (#,!
350'($20%! 23! #$%V! #,?! 233$',! 32?! ;2?,! (#)0! %$D!
;20(#%!+,')5%,!23!)0!$03$?;$(A!23!+2-A!2?!;$0-G!

:@<! -5?$0@! ;,;+,?%#$F! 23! (#,! /2)?-6! #,V%#,# #)%!
,0@)@,-! $0! %$@0$3$')0(! E$2*)($20%! 23! )0A! -5(A!
$;F2%,-!+A! (#,! *)H6!2?!#)%!,0@)@,-!$0!F)?($%)0!
F2*$($')*! )'($E$($,%6! 2?! #)%! ,0@)@,-! $0! %,?$25%!
;$%'20-5'(!2?!-,;20%(?)(,-!@?2%%!$0'2;F,(,0',!
$0! (#,! 233$',6! %5+%()0($)**A! F?,Y5-$'$0@! (#,!
$0(,?,%(%!23!(#,!/)01G!2?!

:#<! #,! 2?! %#,# #)%! +,,0! )+%,0(! H$(#25(! @22-! ')5%,!
3?2;!(#?,,!:=<!%5'',%%$E,!;,,($0@%!23!(#,!/2)?-C!

!
:7<!! L0! (#,! ,E,0(! 23! (#,! -$%'2E,?A! 23! )0A! 23! (#,!

'$?'5;%()0',%! %,(! 32?(#! $0! %5+T%,'($20! :9<6! (#,!
Q2E,?02?! %#)**! $0!H?$($0@6! 02($3A! (#,!/2)?-! )0-! (#,!
B?,%$-,0(! )0-! %#)**! $0'*5-,! #$%V ! # , ? !
?,'2;;,0-)($20! )%! (2! H#,(#,?! (#,! ;,;+,?! $0!
M5,%($20! %#25*-! +,! ?,;2E,-! 3?2;! (#,! /2)?-C! L0! (#,!
,E,0(!(#)(!(#,!'$?'5;%()0',%!F,?()$0!(2!(#,!Q2E,?02?6!
%5'#!02($3$')($20!)0-! ?,'2;;,0-)($20!%#)**!+,!;)-,!
+A! (#,! 9%(! R,F5(A! Q2E,?02?C! L0! (#,! ,E,0(! (#)(! (#,!
'$?'5;%()0',%!F,?()$0!(2!+2(#!(#,!Q2E,?02?!)0-!(#,!9%(!
R,F5(A! Q2E,?02?6! %5'#! 02($3$')($20! )0-!
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?,'2;;,0-)($20!;)A!+,!;)-,!+A! (#,!W$0$%(,?!2?!+A!
)0A!;,;+,?!23!(#,!/2)?-C!

!
"#$! "#,! F?2',-5?,%! 32?! (#,! %5+;$%%$20! 23!

?,'2;;,0-)($20%! $0! )''2?-)0',! H$(#! %5+%,'($20! :7<!
23! (#$%! %,'($20!%#)**!+,!-,(,?;$0,-!+A! (#,!/2)?-!)0-!
%#)**! @$E,! (#,! )33,'(,-! ;,;+,?! (#,! 2FF2?(50$(A! (2!
%5+;$(!?,F?,%,0()($20%!20!(#,!;)((,?C!

:\<!! "#,! -,'$%$20! 20! (#,! M5,%($20! 23! ?,;2E)*! 23! (#,!
Q2E,?02?!2?!)0A!-,F5(A!Q2E,?02?!%#)**!+,!-,'$-,-!+A!
(#,!B?,%$-,0(!H$(#!(#,!)FF?2E)*!23!(H2T(#$?-%!;)Y2?$(A!
23!;,;+,?%!23!(#,!&%%,;+*A!F?,%,0(!)0-!E2($0@C!

6@G## =)0+E"$,+&"#&1#T&$'(#K)B9)'0#
#

W,;+,?%! 23! (#,! /2)?-! ;)A! ?,%$@0! 3?2;! (#,$?! F2%$($20%! +A!
H?$((,0!02($',!(2!(#,!B?,%$-,0(!23!425(#!45-)0N!!
:)<!! L0! (#,! ')%,!23! (#,!Q2E,?02?!2?!R,F5(A!Q2E,?02?%6! 02(!

*,%%!(#)0!(#?,,!;20(#%!$0!)-E)0',G!
:+<!! L0!(#,!')%,!23!)0A!2(#,?!;,;+,?!23!(#,!/2)?-6!02(!*,%%!

(#)0! 20,!;20(#! $0! )-E)0',6! 2?! %5'#! %#2?(,?! F,?$2-! 23!
($;,!)%!(#,!B?,%$-,0(!;)A!-,,;!0,',%%)?AC!

:'<!! L0! (#,! ,E,0(! (#)(! (#,!233$',!23! (#,!Q2E,?02?6! )!R,F5(A!
Q2E,?02?! 2?! )0A! 2(#,?! ;,;+,?! 3)**%! E)')0(! -5,! (2! )!
?,%$@0)($206!%5'#!233$',!%#)**!+,!3$**,-!H$(#$0!)!F,?$2-!23!
(#?,,!:=<!;20(#%C!

!
6AG!# N$%$"%+)0#&"#,-)#T&$'(!!
!

&0A!E)')0'A!20!(#,!/2)?-!%#)**!+,!3$**,-!+A!(#,!)FF2$0(;,0(!
23!)!0,H!;,;+,?!23!(#,!/2)?-!$0!)''2?-)0',!H$(#!%,'($20!9]!
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23! (#$%!&'(! (2! %,?E,! (#,! ?,;)$0$0@!F,?$2-!23! (#,! (,?;!23! (#,!
;,;+,?!(2!+,!?,F*)',-C!

!!!
66G## K)),+"E0#&1#,-)#T&$'(#
!!!

:9<! "#,! Q2E,?02?! %#)**! F?,%$-,! )(! )**! ;,,($0@%! 23! (#,!
/2)?-G! )0-! $0! (#,! )+%,0',! 23! (#,! Q2E,?02?6! (#,! 9%(!
R,F5(A! Q2E,?02?! %#)**! F?,%$-,C! ! L0! (#,! )+%,0',! 23!
+2(#! (#,! 9%(! R,F5(A! Q2E,?02?6! (#,! 2(#,?! R,F5(A!
Q2E,?02?!%#)**!F?,%$-,C!
!

:7<! "#,! /2)?-! %#)**! ;,,(! 32?! (#,! -$%'#)?@,! 23! $(%!
350'($20%! )%! 23(,0! )%! +5%$0,%%! ?,M5$?,%6! )0-! $0! )0A!
')%,!(#,!/2)?-!%#)**!;,,(!)(!*,)%(!325?!($;,%!$0!)!A,)?G!
)0-! (#,!Q2E,?02?!;)A! '20E,0,! )!;,,($0@!H#,0,E,?!
(H2!E2($0@!;,;+,?%!?,M5,%(!32?!)!;,,($0@C!!

!!
:=<! "#,!M52?5;!)(!)0A!;,,($0@!23!(#,!/2)?-!%#)**!+,!+A!)!

%$;F*,!;)Y2?$(A! 23! E2($0@!;,;+,?%6! $0'*5-$0@! ,$(#,?!
(#,!Q2E,?02?!2?!)(!*,)%(!20,!23!(#,!R,F5(A!Q2E,?02?%!
2?!)!F,?%20!F?,%$-$0@!)(!(#,!;,,($0@C!

!!!
:\<! &!-,'$%$20!20!)!M5,%($20!F?2F2%,-!)(!)0A!;,,($0@!23!

(#,!/2)?-!%#)**!+,!-,(,?;$0,-!+A!)!%$;F*,!;)Y2?$(A!23!
(#,!E2(,%!23! (#,!;,;+,?%!F?,%,0(! )0-!E2($0@G! )0-! $0!
(#,! ')%,! 23! ,M5)*$(A! 23! E2(,%6! (#,! F,?%20! F?,%$-$0@!
%#)**!#)E,!)0!)--$($20)*!($,T+?,)1$0@!E2(,C!

!!!
:]<! "#,! /2)?-! ;)A! $0E$(,! )0A! 05;+,?! 23! F,?%20%! (2!

)((,0-!)0A!23!$(%!;,,($0@%!)%!'20%5*()0(!2?!)-E$%,?C!
!!!

:_<! O2! )'(! 2?! F?2',,-$0@%! 23! (#,! /2)?-! %#)**! +,!
$0E)*$-)(,-! +A! ?,)%20! 20*A! 23! (#,! ,D$%(,0',! 23! )!
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E)')0'A!);20@!(#,!;,;+,?%!23!(#,!/2)?-C!
!!!

:a<! &**! )'(%! -20,! +A! )0A! F,?%20! $0! @22-! 3)$(#! )%! )!
;,;+,?! 23! (#,!/2)?-! %#)**! +,! E)*$-! 02(H$(#%()0-$0@!
)0A!-,3,'(!$0!#$%!2?!#,?!)FF2$0(;,0(C!!

!!
:I<! L0! )**! 2(#,?!;)((,?%! 02(! F?2E$-,-! 32?! 50-,?! (#$%!&'(6!

(#,!/2)?-!;)A!-,(,?;$0,!$(%!2H0!F?2',-5?,%C!!
!
!68G## I'&%))(+"E0?#K+"<,)0#$"(#W)%+0+&"0#&1#,-)#T&$'(!!!
!

:9<! "#,!F?2',,-$0@%!23!(#,!;,,($0@%!23!(#,!/2)?-!%#)**!+,!
'203$-,0($)*C! "#,! /2)?-! ;)A! -,'*)?,! (2! ;)1,! (#,!
25('2;,!23!)**!2?!F)?(!23!$(%!-,*$+,?)($20%!F5+*$'C!
!

:7<! "#,?,!%#)**!+,!;$05(,%!23!,)'#!/2)?-!;,,($0@!%$@0,-!
+A! (#,! F,?%20! F?,%$-$0@! )(! (#,! ;,,($0@6! )0-! +A! (#,!
4,'?,()?A!23!(#,!/2)?-C!!W$05(,%!%#)**!+,!)FF?2E,-!+A!
(#,! 35**!/2)?-C! !45;;)?$,%!23! %5'#!;$05(,%! %#)**!+,!
F5+*$%#,-!H$(#$0!20,!:9<!;20(#!23!%5'#!)FF?2E)*C!!

!!
:=<! "#,!4,'?,()?A!23!(#,!/2)?-!%#)**!+,!)FF2$0(,-!+A!(#,!

Q2E,?02?! 3?2;! );20@! (#,! %,0$2?! %()33! 23! (#,! /)01G!
(#,!4,'?,()?A!%#)**!02(!+,!)!;,;+,?!23!(#,!/2)?-C!

!!!
:\<!! R,'$%$20%!23!(#,!/2)?-!%#)**!+,!?,'2?-,-!)0-!$%%5,-!(2!

(#,!?,*,E)0(!+2-$,%!2E,?!(#,!%$@0)(5?,!23!(#,!J#)$?;)0!
F?,%$-$0@! )(! (#,! /2)?-! ;,,($0@! (#)(! )-2F(,-! (#,!
-,'$%$206!)0-!%#)**!+,!F5+*$%#,-!H$(#25(!-,*)AC!!

!!
6OG## 2<(+,#;&BB+,,))#&1#,-)#T&$'(!!
!

:9<! "#,!/2)?-!%#)**!)FF2$0(!)0!&5-$(!J2;;$((,,6!H#$'#!
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%#)**!'20%$%(!23!(#?,,!020,D,'5($E,!E2($0@!;,;+,?%!23!
(#,!/2)?-C! !"#,!&5-$(!J2;;$((,,!%#)**!%,*,'(!20,!23!
$(%! ;,;+,?%! (2! %,?E,! )%! J#)$?F,?%20! 23! (#,! &5-$(!
J2;;$((,,! $0! )''2?-)0',! H$(#! (#,! J#)?(,?! 23! (#,!
&5-$(!J2;;$((,,!)FF?2E,-!+A!(#,!/2)?-C!!
!

!:7<!! "#,! &5-$(! J2;;$((,,! %#)**! )%%$%(! (#,! /2)?-! $0!
35*3$**$0@! $(%! 2E,?%$@#(! ?,%F20%$+$*$($,%! 32?! ;)((,?%!
?,*)($0@!(2N!!!
:)<!! (#,!$0(,@?$(A!23!(#,!/)01S%!3$0)0'$)*!%()(,;,0(%G!!
:+<!! (#,!/)01S%!'2;F*$)0',!H$(#!*,@)*!)0-!?,@5*)(2?A!

?,M5$?,;,0(%G!!!
:'<!! (#,!)005)*!,D(,?0)*!)5-$(!23!(#,!/)01G!)0-!!!
:-<!! (#,! F,?32?;)0',! 23! (#,! /)01S%! L0(,?0)*! &5-$(!

R,F)?(;,0(C!!!
!
:=<!! "2!F,?32?;!$(%! 350'($20%!50-,?!%5+%,'($20!:7<!)+2E,6!

(#,!&5-$(!J2;;$((,,!$%!)5(#2?$U,-!(2N!!
:)<!! ?,E$,H! (#,! )005)*! 3$0)0'$)*! %()(,;,0(%! 23! (#,!

/)01!+,32?,!(#,!%()(,;,0(%!)?,!)FF?2E,-!+A!(#,!
/2)?-G!!

:+<!! ?,E$,H!%5'#!2(#,?! 3$0)0'$)*! ?,F2?(%!23! (#,!/)01!
)%! (#,! /2)?-! 2?! &5-$(! J2;;$((,,! ;)A! -,,;!
0,',%%)?AG!!

:'<!! ?,E$,H6! ,E)*5)(,6! )0-! ;)1,! ?,'2;;,0-)($20%!
?,@)?-$0@! (#,! )FF?2E)*! 23! (#,! )''250($0@!
F2*$'$,%! )0-! $0(,?0)*! '20(?2*%! 32?! (#,! /)01!
+,32?,!(#,A!)?,!)FF?2E,-!+A!(#,!/2)?-G!!

:-<!! 2E,?%,,!(#,!$;F*,;,0()($20!)0-!;)$0(,0)0',!23!
(#,! )''250($0@!F2*$'$,%! )0-! $0(,?0)*! '20(?2*%! 23!
(#,!/)01G!

:,<!! ;,,(!H$(#!(#,!L0(,?0)*!&5-$(2?!)0-!Q2E,?02?!2?!
R,F5(A! Q2E,?02?%! (2! -$%'5%%! (#,! ,33,'($E,0,%%!
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23!(#,!$0(,?0)*!'20(?2*%!23!(#,!/)01G!!!
:3<!! ?,F2?(! $(%! 3$0-$0@%! ?,@)?-$0@! (#,! )''250($0@!

F2*$'$,%!)0-! $0(,?0)*! '20(?2*%! (2! (#,!/2)?-6! )0-!
?,'2;;,0-!)0A!'#)0@,%!$(!-,,;%!0,',%%)?AG!!

:@<!! ;)1,! ?,'2;;,0-)($20%! (2! (#,!/2)?-! ?,@)?-$0@!
(#,! )FF2$0(;,0(6! ?,F*)',;,0(6! 2?! -$%;$%%)*! 23!
(#,! L0(,?0)*!&5-$(2?!)0-!;,;+,?%!23! (#,!%,0$2?!
%()33!23!(#,!L0(,?0)*!&5-$(!R,F)?(;,0(G!!

:#<!! ;)1,!?,'2;;,0-)($20%!(2!(#,!/2)?-!'20',?0$0@!
(#,! )FF2$0(;,0(! 23! (#,! ,D(,?0)*! )5-$(! 3$?;! 32?!
(#,!/)01G!

:L<!! ;,,(! H$(#! (#,! ,D(,?0)*! )5-$(2?! )0-! &5-$(2?!
Q,0,?)*!(2!-$%'5%%!(#,!)005)*!)5-$(!23!(#,!/)01G!!

:Y<!! )5(#2?$U,! $0E,%($@)($20%! $0(2!)0A!;)((,?%!H$(#$0!
$(%!%'2F,!23!?,%F20%$+$*$(AG!!

:1<!! ?,()$0! $0-,F,0-,0(! '250%,*6! )''250()0(%6! 2?!
2(#,?%! (2! )-E$%,! (#,! '2;;$((,,! 2?! )%%$%(! $0! (#,!
'20-5'(!23!)0!$0E,%($@)($20G!)0-6!!

:*<!! F,?32?;!2(#,?! ()%1%6! ?,*)(,-!2?! $0'$-,0()*! (2! (#,!
)+2E,6!)%!-,(,?;$0,-!+A!(#,!/2)?-C!!!

!
:\<!! "#,! &5-$(! J2;;$((,,! %#)**! ;,,(! ?,@5*)?*A! )(! *,)%(!

325?! ($;,%! F,?! A,)?6! )0-! ;)A! '20E,0,! )--$($20)*!
;,,($0@%! )%! '$?'5;%()0',%! ?,M5$?,C! "#,%,! ;,,($0@%!
;)A! +,! $0! ,D,'5($E,! 2?! 2F,0! %,%%$20! )(! (#,!
J2;;$((,,S%! -$%'?,($20C! W,,($0@! )@,0-)%! %#)**! +,!
F?,F)?,-!$0!)-E)0',!)0-!;$05(,%!%#)**!+,!1,F(C!!

!!
64G## M,-)'#;&BB+,,))0!!!
!

"#,!/2)?-!;)A!,%()+*$%#!2(#,?!'2;;$((,,%!(2!)%%$%(!$(!H$(#!$(%!
350'($20%!50-,?!(#$%!&'(C!

!
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6[G## I&*)'0#$"(#W<,+)0#&1#,-)#R&/)'"&'#
!

:9<! &**! F2H,?%! (#)(! )?,! 02(! %F,'$3$')**A! ?,%,?E,-! 32?! (#,!
/2)?-! 2?! (#,! L0(,?0)*! &5-$(2?! %#)**! +,! E,%(,-! $0! (#,!
Q2E,?02?C! ^$(#$0! (#,! *$;$()($20! 23! #$%! F2H,?%6! (#,!
Q2E,?02?! %#)**! #)E,! (#,! )5(#2?$(A! (2! ()1,! )**! )'($20%!
?,M5$?,-! 32?! (#,! )-;$0$%(?)($20! )0-!2F,?)($20%!23! (#,!
/)01C!
!!!

:7<!! "#,!Q2E,?02?6!H$(#! (#,! )FF?2E)*! 23! (#,!/2)?-6!;)A!
-,*,@)(,! %2;,! 2?! )**! 23! #$%! F2H,?%! (2! ,$(#,?! 23! (#,!
R,F5(A! Q2E,?02?%! 2?! 2(#,?! ,*$@$+*,! ,;F*2A,,%! 2?!
)@,0(%!23!(#,!/)01C!"#,!/)01!%#)**!;)$0()$0!)0!5FT(2T
-)(,! *$%(! 23! $(%! )5(#2?$U,-! %$@0)(2?$,%! (2@,(#,?!H$(#! )!
-,%'?$F($20!23!(#,$?!)5(#2?$(A!)0-!%#)**!F5+*$%#!(#,!*$%(C!

!
:=<!! L3! (#,!Q2E,?02?! $%!)+%,0(!2?!2(#,?H$%,!50)+*,! (2!)'(6!

(#,! 9%(! R,F5(A! Q2E,?02?! %#)**! ')??A! 25(! (#,!
350'($20%! 23! (#,! Q2E,?02?! )0-! ,D,?'$%,! )**! (#,!
F2H,?%!23!(#,!Q2E,?02?C!

!!!!!!!!!!!!!
6\G## !",)'"$3#2<(+,&'#$"(#!",)'"$3#2<(+,#W).$',B)",#

!
:9<! &0! L0(,?0)*! &5-$(2?! 23! (#,! /)01! %#)**! +,! )FF2$0(,-!

32?!)!(,?;!23!3$E,!A,)?%!+A!(#,!/2)?-6!3?2;!')0-$-)(,%!
H#2! )?,! F?23,%%$20)**A! M5)*$3$,-! )''250()0(%6! )0-!
H#2! 2(#,?H$%,! ;,,(! (#,! '?$(,?$)! (#)(! )FF*A! (2!
;,;+,?%!23! (#,!/2)?-! %,(! 32?(#! $0! %,'($20!9a!)+2E,6!
,D',F(! (#)(! (#,! L0(,?0)*! &5-$(2?! %#)**! +,! )! 35**T($;,!
,;F*2A,,!23! (#,!/)01C!"#,! L0(,?0)*!&5-$(2?! %#)**!+,!
,*$@$+*,!32?!?,)FF2$0(;,0(C!
!!

:7<! "#,! L0(,?0)*! &5-$(2?! %#)**! #,)-! (#,! L0(,?0)*! &5-$(!
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R,F)?(;,0(!23!(#,!/)01C!!
!
:=<! "#,! L0(,?0)*! &5-$(2?! %#)**! ?,F2?(! (2! (#,! /2)?-6!

(#?25@#!(#,!&5-$(!J2;;$((,,C!!
!
:\<! "#,! L0(,?0)*! &5-$(2?! ;)A! +,! ?,;2E,-! 3?2;! #$%!

F2%$($20! +A! (#,! /2)?-! 20! (#,! %);,! @?250-%6! )0-!
(#?25@#! (#,! %);,! F?2',-5?,%6! %,(! 32?(#! $0! %,'($20! 9e!
)+2E,6! (#)(! )FF*A! (2! ;,;+,?%! 23! (#,! /2)?-6! ,D',F(!
(#)(N!!
:)<!! )! ?,'2;;,0-)($20! 32?! %5'#! ?,;2E)*! ;)A! +,!

;)-,!+A!)0A!;,;+,?!23!(#,!/2)?-G!)0-!!
:+<!! (#,!-,'$%$20!(2!?,;2E,!(#,!L0(,?0)*!&5-$(2?!%#)**!

+,! ;)-,! +A! ;)Y2?$(A! E2(,! 23! (#,! /2)?-! ?)(#,?!
(#)0!+A!(#,!B?,%$-,0(C!!

!
:]<! "#,! %,0$2?! %()33! 23! (#,! L0(,?0)*! &5-$(! R,F)?(;,0(!

%#)**! +,! )FF2$0(,-! )0-! -$%;$%%,-! +A! (#,! L0(,?0)*!
&5-$(2?!H$(#! (#,!'20%,0(!23! (#,!&5-$(!J2;;$((,,6! $0!
)''2?-)0',!H$(#!F2*$'$,%!)0-!F?2',-5?,%!)FF?2E,-!+A!
(#,! /2)?-! H$(#! (#,! )-E$',! 23! (#,! &5-$(! J2;;$((,,C!
b(#,?!%()33!;,;+,?%!23!(#,!L0(,?0)*!&5-$(!R,F)?(;,0(!
%#)**!+,!)FF2$0(,-!)0-!-$%;$%%,-! $0!)''2?-)0',!H$(#!
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:+<!! (2! F,?32?;! '20($0525%! )5-$(%6! $0! )''2?-)0',!
H$(#!$0(,?0)($20)*!%()0-)?-%!23!$0(,?0)*!)5-$($0@6!



!

!! 39 

23! (#,! )-;$0$%(?)($20! )0-! 2F,?)($20%! 23! (#,!
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%5'#!-,3$'$,0'$,%C!!

!
:7<! 4()33!23!(#,!/)01!)?,!2+*$@,-!(2!F?2E$-,!,;F*2A,,%!23!
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!
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)**2H)0',%! F)$-! +A! (#,!/)01! %#)**6! (2! (#,!;)D$;5;!
,D(,0(! F?)'($')+*,6! +,! '2;F)?)+*,! (2! F?,E)$*$0@! ?)(,%!
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!
:a<! "#,! /)01! ;)A6! $0! )''2?-)0',! H$(#! (,?;%! )0-!
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!
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!
:]<! W,;+,?%! 23! (#,! /2)?-6! (#,! Q2E,?02?6! R,F5(A!
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J$'"+"E0#&1#,-)#T$"S#

!
:9<!! ^$(#25(!F?,Y5-$',! (2!4,'($20%!9_! :=<! :F<! )0-!a\6! (#,!

,)?0$0@%! )E)$*)+*,! 32?! -$%(?$+5($20! 50-,?! 4,'($20! =_!
%#)**!+,!-,(,?;$0,-!)%!32**2H%N!
:)<!! +A! -,-5'($0@! 3?2;! (#,! 0,(! F?23$(%! (#,! (2()*!

);250(!23!50?,)*$U,-! ?,E)*5)($20!@)$0%6! )0-!+A!
)**2')($0@! )0! ,M5$E)*,0(! );250(! (2! (#,!
?,%F,'($E,! 50?,)*$U,-! ?,E)*5)($20! ?,%,?E,!
)''250(G!)0-!

:+<!!!!+A! -,-5'($0@! 3?2;! (#,! )FF?2F?$)(,! 50?,)*$U,-!
?,E)*5)($20! ?,%,?E,! )''250(! )0-! )--$0@! (2! (#,!
-$%(?$+5()+*,! ,)?0$0@%! )%! -,(,?;$0,-! $0!
%5+%,'($20! :)<! (#,! );250(! 23! )0A! 50?,)*$U,-!
F?23$(!(#)(!H)%!-,-5'(,-!3?2;!(#,!0,(!F?23$(%!32?!
20,! 2?! ;2?,! F?,E$25%! A,)?%! )0-! H)%! ?,)*$U,-!
-5?$0@!(#,!'5??,0(!3$0)0'$)*!A,)?C!
!

:7<! Z0?,)*$U,-! ?,E)*5)($20! *2%%,%! H$**! +,! (?)0%3,??,-! (2!
(#,!?,%F,'($E,!50?,)*$U,-!?,E)*5)($20!?,%,?E,!)''250(%!
50($*! %5'#! ($;,!)%! (#,%,! ?,E)*5)($20! ?,%,?E,!)''250(%!
#)E,!)!U,?2!+)*)0',6!)3(,?!H#$'#!(#,%,!*2%%,%!%#)**!+,!
'2E,?,-! +A! (#,! '5??,0(! A,)?S%! F?23$(6! (#,0! +A! (#,!
Q,0,?)*!K,%,?E,!)0-!%5+%,M5,0(*A!+A!(#,!')F$()*C!

!
#
#
#
#
#
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8[G## 233&%$,+&"#&1#W+0,'+9<,$93)#J$'"+"E0#

:9<! ^$(#$0!=8!-)A%!)3(,?!(#,!(?)0%;$%%$20!23!(#,!3$0)0'$)*!
%()(,;,0(%!?,3,??,-!(2!$0!%,'($20!a_!:9<6!(#,!/)01!%#)**!
)**2')(,! (#,! -$%(?$+5()+*,! ,)?0$0@%! $0! (#,! 32**2H$0@!
2?-,?N!
:)<! )0! );250(! ,M5$E)*,0(! (2! 988! F,?',0(! 23!

-$%(?$+5()+*,! ,)?0$0@%! %#)**! +,! '?,-$(,-! (2! (#,!
Q,0,?)*! K,%,?E,! )''250(! 50($*! (#,! %5;! 23! (#,!
F)$-T5F! ')F$()*! )0-! Q,0,?)*! K,%,?E,! )''250(%!
,M5)*%! 98! F,?',0(! 23! (#,! (2()*! ;20,()?A!
*$)+$*$($,%! %#2H0! 20! (#,! +)*)0',! %#,,(! 23! (#,!
/)01!32?!(#,!,0-!23!(#)(!3$0)0'$)*!A,)?G!

:+<! )3(,?!(#,!%5;!23!(#,!F)$-T5F!')F$()*!)0-!Q,0,?)*!
K,%,?E,! )'#$,E,%! (#,! *,E,*! F?2E$-,-! $0!
%5+%,'($20! :)<! )+2E,6! (#,! /2)?-! ;)A! )**2')(,!
)0A! );250(! 23! (#,! -$%(?$+5()+*,! ,)?0$0@! (2! )0A!
2(#,?!?,%,?E,!32?!%F,'$3$'!F5?F2%,%!,%()+*$%#,-!$0!
)''2?-)0',!H$(#!%5+%,'($20!=\!:=<G!

:'<! )3(,?!)**!-,-5'($20%!50-,?!%5+%,'($20!:)<!)0-!:+<6!
(#,! +)*)0',! 23! -$%(?$+5()+*,! ,)?0$0@%! %#)**! +,!
5%,-! (2! ?,-,,;! (#,! 25(%()0-$0@! +)*)0',! )(! (#,!
,0-!23! (#,!3$0)0'$)*!A,)?!23! (#,!)-E)0',%!(2! (#,!
Q2E,?0;,0(!;)-,!F5?%5)0(!(2!%5+%,'($20!_]:9<G!
)0-!

:-<! )3(,?! (#,! ?,-,;F($20! 50-,?! %5+%,'($20! :'<6! )0A!
?,;)$0$0@! -$%(?$+5()+*,! ,)?0$0@%! %#)**! +,!
(?)0%3,??,-!(2!(#,!O)($20)*!K,E,05,!X50-!H$(#$0!
325?! ;20(#%! )3(,?! (#,! (?)0%;$%%$20! 23! (#,!
3$0)0'$)*!%()(,;,0(%C!
!
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:7<! O2!-$%(?$+5($20! %#)**! +,!;)-,!25(! 23! ,)?0$0@%!23! (#,!
/)01!,D',F(!)%!F,?;$((,-!+A!(#,!F?,E$25%!%,'($20C!

:=<! L3!$0!)0A!3$0)0'$)*!A,)?!(#,!/)01!$0'5?%!)!0,(!*2%%6!(#$%!
*2%%! %#)**! 3$?%(! +,! '#)?@,-! (2! (#,! Q,0,?)*! K,%,?E,!
)''250(6!)0-!%5+%,M5,0(*A!)FF*$,-!)@)$0%(! (#,!')F$()*!
)''250(C!

8\G# 233&%$,+&"#&1#C),#D&00##

! L3! (#,!/)01! $0'5?%! )! 0,(! *2%%! 32?! )0A! 3$0)0'$)*! A,)?6! (#,! 0,(!
*2%%!%#)**!+,!)**2')(,-!)%!32**2H%N!

:)<! $3! (#,!0,(! *2%%! $%!'2;F2%,-!23!0,(!2F,?)($0@! *2%%,%!)0-!
0,(! 50?,)*$U,-! E)*5)($20! *2%%,%6! (#,! );250(! 23! 0,(!
2F,?)($0@! *2%%,%! %#)**! +,! '#)?@,-! (2! (#,! Q,0,?)*!
K,%,?E,! 2?! (2! ')F$()*! $0! (#)(! 2?-,?6! )0-! (#,! );250(! 23!
0,(!50?,)*$U,-!E)*5)($20!*2%%,%!%#)**!+,!)**2')(,-!(2!(#,!
f)*5)($20! K,%,?E,! &''250(! 2?6! (2! (#,! ,D(,0(! (#)(! (#,!
+)*)0',! 23! (#,! f)*5)($20! K,%,?E,! &''250(! H25*-! +,!
0,@)($E,! )%! )! ?,%5*(! 23! %5'#! )**2')($206! (2! (#,!Q,0,?)*!
K,%,?E,!2?!(2!')F$()*!$0!(#)(!2?-,?G!

:+<! $3!(#,!0,(!*2%%!$%!(#,!%5;!23!0,(!2F,?)($0@!?,E,05,%!)0-!
@?,)(,?!0,(!50?,)*$U,-!E)*5)($20!*2%%,%6!(#,!0,(!*2%%!%#)**!
+,!)**2')(,-!(2!(#,!f)*5)($20!K,%,?E,!&''250(!2?6!(2!(#,!
,D(,0(! (#)(! (#,! +)*)0',! 23! (#,! f)*5)($20! K,%,?E,!
&''250(! H25*-! +,! 0,@)($E,! )%! )! ?,%5*(! 23! %5'#!
)**2')($206! (2! (#,!Q,0,?)*!K,%,?E,!2?! (2! ')F$()*! $0! (#)(!
2?-,?G!2?!
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:'<! $3! (#,! 0,(! *2%%! $%! (#,! %5;! 23! )! 0,(! 2F,?)($0@! *2%%! )0-!
%;)**,?!0,(!50?,)*$U,-!E)*5)($20!@)$0%6!(#,!*2%%!%#)**!+,!
'#)?@,-! (2! (#,! Q,0,?)*! K,%,?E,! 2?! (2! ')F$()*! $0! (#)(!
2?-,?C!

8^G# ;&/)'$E)#&1#>-&',1$330#+"#;$.+,$3#

^#,0,E,?6! 20! 20,! 23! $(%!;20(#*A! F?2! 32?;)! +)*)0',! %#,,(%!
F?,F)?,-! F5?%5)0(! (2! %,'($20! a_:=<! +,*2H6! (#,! E)*5,! 23! (#,!
/)01S%! )%%,(%! 3)**%! +,*2H! (#,! %5;! 23! $(%! *$)+$*$($,%! )0-!
?,M5$?,-!')F$()*6! (#,!W$0$%(,?! %#)**6!H$(#$0! (H2!;20(#%!)3(,?!
%5+;$%%$20!23!(#,!02($3$')($20!(2!(#,!B?,%$-,0(!)0-!&%%,;+*A!
)%! ?,M5$?,-! +A! %,'($20! a_:\<! +,*2H6! F?2E$-,! 425(#! 45-)0!
B250-%! 2?! -,+(! %,'5?$($,%! $%%5,-! +A! (#,! Q2E,?0;,0(! )(! )!
;)?1,(!?)(,!23!$0(,?,%(!$0!%5'#!);250(!2?!);250(%!)%!%#)**!+,!
0,',%%)?A!(2!?,;,-A!(#$%!-,3$'$(C!

#
;H2I:J=#N##

KMCJ:2=L#YC!:?#T2CZCM:J>#2CW#;Y==JC;L#
#

8_G# K&"),$'F#Y"+,##
!

"#,! '5??,0'A! 23! 425(#! 45-)0! )0-! $(%! ;20,()?A! 50$(! $%! (#,!
425(#! 45-)0! B250-6! (#,! %A;+2*! 23! H#$'#! %#)**! +,! .44BC>!
"#,! 425(#! 45-)0! F250-! %#)**! +,! $%%5,-! )0-! F5(! $0(2!
'$?'5*)($20!+A!(#,!/)01C!!

!
O@G# !00<)#&1#T$"S"&,)0#$"(#;&+"0!!
!

:9<! "#,! /)01! %#)**! #)E,! (#,! ,D'*5%$E,! ?$@#(! (2! $%%5,!
+)0102(,%!)0-!'2$0%!$0(,0-,-!32?!'$?'5*)($20!$0!425(#!
45-)0C! O2! 2(#,?! F,?%20! %#)**! $%%5,! '5??,0'A! 02(,%6!
+)0102(,%!2?!'2$0%6!2?!)0A!-2'5;,0(%!(#)(!)?,6!$0!(#,!
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2F$0$20!23!(#,!/)016!*$1,*A!(2!F)%%!)%!*,@)*!(,0-,?C!!
!

:7<! /)0102(,%!)0-!'2$0%!$%%5,-!50-,?!(#$%!%,'($20!%#)**!+,!
)!3$?%(!'#)?@,!20!(#,!)%%,(%!23!(#,!/)01C!#

!
:=<! /)0102(,%!)0-!'2$0%!$%%5,-!+A!(#,!/)01!)0-!$0(,0-,-!

32?! '$?'5*)($20! $0! 425(#! 45-)0! )?,! 02(! F?2;$%%2?A!
02(,%6! +$**%! 23! ,D'#)0@,6! 2?! )0A! 2(#,?! (AF,! 23!
'2;;,?'$)*!-2'5;,0(%!50-,?!(#,!*,@$%*)($20!23!425(#!
45-)06!)0-!(#,!/)01!$%!2+*$@)(,-!20!)0-!H$(#!?,%F,'(!
(2!(#,;!20*A!)%!F?2E$-,-!+A!(#$%!J#)F(,?C!#

!
:\<! &0A!?,3,?,0',!$0! (#$%!&'(! (2!+)0102(,%!2?!'2$0%! $%! (2!

+)0102(,%! 2?! '2$0%! $0(,0-,-! 32?! '$?'5*)($20! $0! 425(#!
45-)06!$%%5,-!2?!(2!+,!$%%5,-!F5?%5)0(!(2!(#$%!J#)F(,?!
+A!(#,!/)01C!#

!
OAG! X<"%,+&"0#&1#,-)#T$"S#=)E$'(+"E#;<'')"%F!#

!
:9<!! "#,! /)01! %#)**! -$?,'(*A! )-;$0$%(,?! (#,! '5??,0'A!

?,%,?E,! $0E,0(2?A! )0-! ,0%5?,! )0! )-,M5)(,! %5FF*A! 23!
+)0102(,%! )0-! '2$0%! )%! 0,,-,-! (2!;,,(! (#,! '5??,0'A!
?,M5$?,;,0(%!23!(#,!,'202;A!23!425(#!45-)0C!"2!(#$%!
,0-6!(#,!/)01!%#)**N!!
:)<!! )??)0@,!32?!(#,!F?$0($0@!23!02(,%!)0-!(#,!;$0($0@!

23! '2$0%G! )0-! %,'5?,! 1,,F$0@! )0-! %)3,(A! 23! (#,!
%);,G!!

:+<!!! $%%5,!+)0102(,%!)0-!'2$0%!$0!$(%!233$',%!)0-!%5'#!
)@,0'$,%! )%! (#,! /)01! ;)A! 3?2;! ($;,! (2! ($;,!
,%()+*$%#! 2?! )FF2$0(G! $(! ;)A! ?,$%%5,! 2?! ?,F*)',!
(#,!%);,!)(!%5'#!F*)',%G!

:'<! )??)0@,! 32?! ')0',**)($20! )0-! -,%(?5'($20! 23!
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02(,%6!2?! (#,!'5(($0@6!+?,)1$0@!2?!-,%(?5'($20!23!
'2$0%! H$(#-?)H0! 3?2;! '$?'5*)($20! )''2?-$0@! (2!
%,'($20! \]! +,*2H! 2?! 3250-! +A! (#,! /)01! (2! +,!
503$(!32?!5%,C!!

!
:\<! "#,?,! %#)**! E,%(! $0! (#,! /)01! )0A! 32?,$@0! ,D'#)0@,!

'203$%')(,-! $0! 425(#! 45-)0! 2?! H#$'#! $%! (#,! %5+Y,'(!
;)((,?!23!Y5-$'$)*!-,'$%$20!2?!%,((*,;,0(!%5+Y,'(!(2!(#,!
*)H%!$0!32?',C!!

!
:=<!! J?,)($206! F2%%,%%$206! 2?! -$%(?$+5($20! 23! '250(,?3,$(!

;20,A! %#)**! +,! F50$%#)+*,! )%! %,(! +A! )FF*$')+*,! *)HC!
X)'$*$($,%!32?!$-,0($3$')($20!23!'250(,?3,$(!;20,A!%#)**!
+,! F?2E$-,-! +A! (#,! /)01C! B?2',-5?,%! @2E,?0$0@!
%5+;$%%$20! 32?! )0)*A%$%! )0-! F2%%$+*,! %5+%,M5,0(!
?,3,??)*! (2! (#,! )5(#2?$($,%! 32?! '?$;$0)*! F?2%,'5($20!
%#)**!+,!F5?%5)0(!(2!)!?,@5*)($20!23!(#,!/)01C!!

!
O6G! ;<'')"%F#X)$,<')0!#

!
"#,! /)016! $0! '20%5*()($20! H$(#! (#,! W$0$%(,?! )0-! H$(#! (#,!
)FF?2E)*! 23! (#,! J250'$*! 23! W$0$%(,?%! %#)**! -,(,?;$0,! (#,!
-,02;$0)($206! ;,)%5?,%6! 32?;6! ;)(,?$)*6! '20(,0(6! H,$@#(%6!
-,%$@0%6! )0-! 2(#,?! 3,)(5?,%! 23! +)0102(,%! )0-! '2$0%C!
/)0102(,%! %#)**! +,)?! (#,! %$@0)(5?,! 23! (#,! Q2E,?02?! 23! (#,!
/)01!)0-!(#,!W$0$%(,?C!!
!

O8G## Y"1+,#;<'')"%F!!
!

:9<! Z03$(! '5??,0'A! %#)**! +,! -,;20,($U,-C! 45+Y,'(! (2!
%5+%,'($20! :7<! +,*2H6! (#,! /)01! %#)**! H$(#-?)H6!
-,%(?2A6!)0-!?,F*)',!)0A!503$(!'5??,0'A!F?,%,0(,-!(2!$(!
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H$(#!'5??,0'A!23!)0!,M5$E)*,0(!);250(C!
!!

:7<! "#,!/)01!;)A!-,'*$0,! (2!?,F*)',!)0A!503$(!'5??,0'AC!
45'#! '5??,0'A! %#)**! +,! H$(#-?)H0! )0-! -,%(?2A,-!
H$(#25(! $0-,;0$(A! (2! (#,! 2H0,?6! ,D',F(! (#)(6! $0!
%F,'$)*! ')%,%6! (#,! /)01! ;)A! @?)0(! '2;F,0%)($20! $0!
H#2*,!2?!$0!F)?(C!#

!
:=<! O2!F,?%20!%#)**!+,!,0($(*,-!(2!?,'2E,?!3?2;!(#,!/)01!

(#,!E)*5,!23!)0A!*2%(6!%(2*,06!2?!503$(!'5??,0'A!,D',F(!
F5?%5)0(! (2! )! ?,@5*)($20! 23! (#,! /)01C! "#,!
'$?'5;%()0',! $0! H#$'#6! )0-! (#,! '20-$($20%! )0-!
*$;$()($20%! %5+Y,'(! (2! H#$'#6! (#,! E)*5,! 23! 503$(!
'5??,0'A!;)A!+,!?,350-,-!%#)**!+,!H$(#$0!(#,!)+%2*5(,!
-$%'?,($20!23!(#,!/)016!)0-!%,(!32?(#!$0!)!?,@5*)($20!23!
(#,!/)01C!#

!
:\<! "#,!/)01!;)A! '203$%')(,!H$(#25(! '2;F,0%)($20! )0A!

503$(!'5??,0'AC!#
!
:]<! `E,?A!233$',?!,;F*2A,-!$0!(#,!'2**,'($20!23!?,E,05,!$0!

425(#!45-)0!%#)**! 32?H)?-! (2! (#,!/)01!)0A!'5??,0'A!
F)$-! (2! (#,! 233$',?! (#)(! #,! %5%F,'(%! 23! +,$0@! 503$(! 2?!
'250(,?3,$(C!#

!
\\C! 2%%&<",+"E#:')$,B)",#&1#;<'')"%F##

!
L%%5,-!J$?'5*)($0@!+)0102(,%!)0-!'2$0%!%#)**!+,!(?,)(,-!$0!(#,!
)''250(%!23!(#,!/)01!)%!)!*$)+$*$(A!23!(#,!/)01G!%5'#!*$)+$*$(A!
%#)**! 02(! $0'*5-,! +)0102(,%! )0-! '2$0%! $0! (#,! E)5*(%! 23! (#,!
/)01C!!
!
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O4G## ;<'')"%F#=)%$33!!
!

:9<!! "#,!/)01!;)A! -,'$-,! (2! ')**! $0! )0-!H$(#-?)H! 3?2;!
'$?'5*)($20!+)0102(,%!2?!'2$0%6!+A!$%%5$0@!$0!,D'#)0@,!
(#,?,32?,! 2(#,?! +)0102(,%! 2?! '2$0%! $0! ,M5$E)*,0(!
);250(%C! "#,! F?2',-5?,! 32?! %5'#! ?,')**! %#)**! +,!
-,(,?;$0,-!+A!(#,!/)01!)0-!%#)**N!!
:)<!! %F,'$3A! (#,! *2')($206! -)(,! )0-! #25?%! -5?$0@!

H#$'#!(#,!+)0102(,%!2?!'2$0%!;5%(!+,!F?,%,0(,-!
32?!,D'#)0@,G!!

:+<! F?2E$-,! 32?! (#,! -,(,?;$0)($20! )0-! (?,)(;,0(! 23!
)0A!'250(,?3,$(!;20,A!F?,%,0(,-!32?!,D'#)0@,G!!

:'<! $3! -,,;,-! )FF?2F?$)(,! +A! (#,! /)016! %,(!
?,M5$?,;,0(%! )0-! '20-$($20%! )%! (2! F?2F,?!
$-,0($3$')($20! 23! F,?%20%! F?,%,0($0@! +)0102(,%!
2?!'2$0%!32?!,D'#)0@,!)0-!32?!-2'5;,0()($20!23!
,D'#)0@,!(?)0%)'($20%G!)0-!

:-<! F?2E$-,! 32?! )**! 2(#,?! ;)((,?%! ?,*)($0@! (2! (#,!
,D'#)0@,!F?2',-5?,!-,,;,-!)FF?2F?$)(,!+A! (#,!
/)01C!!

!
:7<!! &(! (#,! ,0-! 23! (#,! ,D'#)0@,! F,?$2-! ?,3,??,-! (2! $0!

%5+%,'($20!:9<!)+2E,6!2?!)(!)0A!2(#,?!($;,!%F,'$3$,-!+A!
(#,! F?2',-5?,6! +)0102(,%! )0-! '2$0%! ')**,-! $0! 32?!
,D'#)0@,!%#)**!+,!-,;20,($U,-!)0-!',)%,! (2!+,! *,@)*!
(,0-,?C! &0A! 0,H! +)0102(,%! 2?! '2$0%! $%%5,-! $0!
'200,'($20!H$(#!)!'5??,0'A!?,')**!)%!F?2E$-,-! $0! (#$%!
%,'($20!%#)**!+,!35**A!?,-,,;)+*,!$0!(#,!%);,!;)00,?6!
)0-!(2!(#,!%);,!,D(,0(6!)%!H,?,!(#,!+)0102(,%!2?!'2$0%!
%5+Y,'(!(2!(#,!?,')**C#

#
#
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;H2I:J=#N!#
#DJR2D#:JCWJ=#

#
O[G# >&<,-#><($"#I&<"(#$0#D)E$3#:)"()'!!
!

&! (,0-,?! 23! F)A;,0(! 23!;20,A! $%! )! *,@)*! (,0-,?! $3!;)-,! $0!
+)0102(,%! 2?! '2$0%C! /)0102(,%! )0-! '2$0%! %#)**! +,! )'',F(,-6!
32?!(#,!);250(!23!(#,$?!-,02;$0)($20!$0!(#,!'5??,0'A!23!425(#!
45-)06! $0! F)A;,0(! 23! )**! F5+*$'! )0-! F?$E)(,! -,+(%! $0! 425(#!
45-)0C!

#
O\G## I<93+%#2%%&<",0#$"(#;&B.<30&'F#I$FB)",0!!
!

:9<! &**! F5+*$'! +5-@,(%6! 3$0)0'$)*! K,'2?-%! )0-! )''250(%6!
?,M5$?,-!+A!)0A!*)H!236!)0-!,%()+*$%#,-!2?!;)$0()$0,-!
$0! 425(#! 45-)06! %#)**! +,! 2?! +,! )%%,%%,-! $0! 425(#!
45-)0! B250-%C! B)A;,0(! 23!;20,A!H#,0! ?,M5$?,-! $0!
)0A! $0-$'(;,0(!2?!2(#,?! *,@)*! F?2',,-$0@%!2(#,?! (#)0!
32?! (#,! ,032?',;,0(! 23! )! 32?,$@0! '5??,0'A! 2+*$@)($20!
%#)**!+,!%()(,-!$0!425(#!45-)0!B250-%C!

!!
:7<! J2;F5*%2?A!F)A;,0(%!%#)**!+,!)%%,%%,-!)0-!?,M5$?,-!

(2! +,! F)$-! $0! 425(#! 45-)0! B250-%C! .J2;F5*%2?A!
F)A;,0(>!;,)0%!)0A!F)A;,0(!;)-,!(2!2?!+A!)!F5+*$'!
)5(#2?$(A! 2(#,?! (#)0! 50-,?! )! '20(?)'(! 2?! )0A! 2(#,?!
E2*50()?A!(?)0%)'($20C!L(!$0'*5-,%!(#,!F)A;,0(!23!()D,%!
:,$(#,?!-$?,'(!2?!$0-$?,'(<6!'5%(2;!-5,%6!,D'$%,6!*,E$,%6!
3,,%6!'#)?@,%!)0-!F,0)*($,%6!)%!H,**!)%!)0A!F)A;,0(!(2!
F5+*$'!5($*$($,%6!F)A;,0(!)''2?-$0@!(2!)!'25?(!2?-,?6!2?!
F)A;,0(!F?,%'?$+,-!+A!*)HC!#

!
!



!

!! 56 

O^G## ><B0#K)",+&")(#+"#D$*0?#N$3<$,+&"?#$"(#;&"/)'0+&"!!
!

:9<! &0A! %5;! ;,0($20,-! $0! *,@$%*)($206! $0'*5-$0@!
*,@$%*)($20!F)%%,-!+A!(#,!32?;,?!Q2E,?0;,0(!23!425(#!
45-)06! 50*,%%! $(! $%! 2(#,?H$%,! ,DF?,%%,-6! %#)**! +,!
'20%(?5,-!)%!+,$0@!$0!425(#!45-)0!B250-%C!
!!

:7<! ^#,?,! )0A! *)H! 2?! )0A! '20E,0($206! '20(?)'(! 2?!
)@?,,;,0(! (2!H#$'#!425(#!45-)0! $%! )!F)?(A!-2,%!02(!
F?2E$-,!32?!(#,!;)00,?!23!'20E,?%$20!(2!(#,!'5??,0'A!
23! 425(#! 45-)06! (#,! /)01! ;)A! ;)1,! ?,@5*)($20%!
%F,'$3A$0@6! 2?! %F,'$3A$0@! (#,! ;,)0%! 2?! ;,(#2-! 23!
)%',?()$0$0@6! -,(,?;$0$0@! 2?! ')*'5*)($0@6! (#,!
,M5$E)*,0(! 425(#! 45-)0! B250-! E)*5,! 23! (#)(! 32?,$@0!
'5??,0'AC#

!
:=<! X2?! (#,! F5?F2%,%! 23! (#,! )-;$0$%(?)($206! )FF*$')($20!

)0-!2F,?)($20!23!(#,!*)H%!?,*)($0@!(2!(#,!'5%(2;%6!()D!
2+*$@)($20%6!2?!)0A!2(#,?!F)A;,0(%6! (#,!/)01!;)A! $0!
)''2?-)0',! H$(#! ?,@5*)($20%6! %F,'$3A! 2?! %F,'$3A! (#,!
;,)0%! 2?! ;,(#2-! 23! -,(,?;$0$0@! 2?! ')*'5*)($0@6! (#,!
,M5$E)*,0(!425(#!45-)0!B250-!E)*5,!23!'5??,0'$,%!23!
'250(?$,%! 2(#,?! (#)0! 425(#! 45-)0! 32?! )! -)A! 2?! )0A!
*20@,?!F,?$2-!2?!@,0,?)**AC#
!#

:\<! L0! ')%,! 23! )! -,'$%$20! H$(#! ?,@)?-! (2! '5??,0'A! ?,T
-,02;$0)($20! $0! )''2?-)0',! H$(#! (#$%! *)H6! )**!
K,'2?-%6! )''250(%6! 2+*$@)($20%6! -,+(%6! F?$',!
M52()($20%6! )0-! ?,3,?,0',%! $0! 2(#,?! *,@$%*)($206! H$**!
?,)-!(2!+,!?,T-,02;$0)(,-!)''2?-$0@!(2!(#,!,D'#)0@,!
?)(,!23!(#,!?,T-,02;$0)($20C!#
!
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O_G# W)0+E"$,+&"#&1#I'+%)0#1&'#R&&(0#$"(#>)'/+%)0!!
!

B?$',%! 32?! )**! @22-%! )0-! %,?E$',%! $0! 425(#! 45-)0! %#)**! +,!
-,02;$0)(,-!$0!425(#!45-)0!B250-%C!!
!

4@G# X'))(&B#&1#;<'')"%F##
#

:9<!! O2(H$(#%()0-$0@!%,'($20!\e!)+2E,N!!
:)<!! H#,?,! )**! F)?($,%! (2! )! F?$E)(,! '20(?)'(! 2?! )0A!

2(#,?! E2*50()?A! F?$E)(,! (?)0%)'($206! $0'*5-$0@!
F)?($,%!(2!)!+$**6!02(,6!$0%(?5;,0(!2?!%,'5?$(A!32?!
;20,A6! )?,! ?,%$-,0(%! 23! 425(#! 45-)06! (#,!
F)A;,0(! 2+*$@)($20! ?,*)($E,! (2! %5'#! '20(?)'(! 2?!
(?)0%)'($20!%#)**!+,!-,02;$0)(,-!$0!425(#!45-)0!
B250-%G!

!:+<!! H#,?,!20,!23!(#,!F)?($,%!(2!)!F?$E)(,!'20(?)'(!2?!
(?)0%)'($20! ?,3,?,0',-! $0! %5+%,'($20! 9:)<! )+2E,!
$%! )! 020T?,%$-,0(! 23! 425(#! 45-)06! (#,! F)?($,%!
;)A!-,02;$0)(,! (#,!F)A;,0(!2+*$@)($20! $0!)0A!
'5??,0'A!)@?,,-!5F20C!!

!
:7<! &0! )@?,,;,0(! 23! (#,! F)?($,%! 50-,?! %5+%,'($20! 9:+<!

)+2E,! ;)A! +,! ,DF?,%%! 2?! $;F*$,-! 3?2;! %5??250-$0@!
'$?'5;%()0',%! $0'*5-$0@! '25?%,! 23! -,)*$0@6! 5%)@,! 23!
(?)-,6!2?!'25?%,!23!F,?32?;)0',C!!

!
:=<! L3!(#,?,!$%!02!'20(?)?A!)@?,,;,0(!+A!(#,!F)?($,%!)%!%,(!

32?(#! $0! %5+%,'($20%! :9<!2?! :7<! )+2E,6! ,E,?A!'20(?)'(6!
%)*,6! F)A;,0(6! +$**6! 02(,6! $0%(?5;,0(! )0-! %,'5?$(A! 32?!
;20,A6! )0-! ,E,?A! (?)0%)'($206! -,)*$0@6! ;)((,?! )0-!
(#$0@! ?,*)($0@! (2!;20,A!2?! $0E2*E$0@! (#,!F)A;,0(!23!
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2?! (#,! *$)+$*$(A! (2!F)A!;20,A6! %#)**! +,!-,,;,-! (2!+,!
;)-,6! ,D,'5(,-6! ,0(,?,-! $0(26! -20,! 2?! ')??$,-! 25(! $0!
425(#!45-)0!B250-%C!!

4AG# J"1&'%)B)",#&1#X&')+E"#;<'')"%F#I$FB)",#M93+E$,+&"0#

&!32?,$@0!'5??,0'A!2+*$@)($20!;)A!+,!,032?',-!)''2?-$0@!(2!
$(%!(,?;%C!L0!)0A!Y5-$'$)*!F?2',,-$0@!(2!,032?',!)0A!%5'#!
2+*$@)($20N!!
:)<!! H#,?,! %5'#! 2+*$@)($20! F?2E$-,%! 32?! )! ;)00,?! 23!

'20E,?%$20!(2!425(#!45-)0!B250-%6!(#,!'25?(!%#)**!@$E,!
,33,'(!(2!(#,!;)00,?!23!'20E,?%$20!$0!%5'#!2+*$@)($20G!

:+<!! (#,! '25?(!;)A! ?,M5$?,!F)A;,0(!23! )0! );250(! $0!425(#!
45-)0!B250-%!%533$'$,0(!(2!F5?'#)%,!(#,!);250(!23!(#,!
2+*$@)($20!$0!%5'#!32?,$@0!'5??,0'AG!!

:'<! (#,! );250(! ?,3,?,0',-! $0! F)?)@?)F#! :+<! %#)**! +,!
')*'5*)(,-! +A! )! +)01! $0! 425(#! 45-)0! )(! (#,! '*2%,! 23!
+5%$0,%%! 20! +5%$0,%%! -)A! F?$2?! (2! (#,! -)A! F)A;,0(! 23!
(#,!2+*$@)($20!$%!(2!+,!?,',$E,-!+A!(#,!'?,-$(2?G!!

:-<! $3!(#,!'25?(!$%!%)($%3$,-!(#)(!'20E,?%$20!)%!?,3,?,0',-!$0!
F)?)@?)F#%! :+<! )0-! :'<! )+2E,! H25*-! +,! $0,M5$()+*,! (2!
+2(#! F)?($,%6! $(! ;)A! ?,M5$?,! F)A;,0(! 23! )0! );250(! $0!
425(#!45-)0!B250-%!%533$'$,0(! (2!F5?'#)%,! (#,!);250(!
23! (#,! 2+*$@)($20! $0! (#,! 32?,$@0! '5??,0'A! )(! )! +)01! $0!
425(#!45-)0! 20! %5'#! 2(#,?! -)A! )%! (#,! '25?(! '20%$-,?%!
,M5$()+*,!$0!(#,!'$?'5;%()0',%G!

:,<! $0!(#,!,E,0(!F)?)@?)F#!:-<!$%!)FF*$')+*,6!(#,!'25?(!%#)**!
2?-,?!(#,!'20E,?%$20!(2!+,!;)-,!)(!%5'#!?)(,!)%!(2!;)1,!
(#,! '?,-$(2?! H#2*,! )0-! )E2$-! ?,H)?-$0@! )! -,+(2?! H#2!
#)%!-,*)A,-!$0!')??A$0@!25(!(#,!2+*$@)($20C#

#
#
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;H2I:J=#N!!#
KMCJ:2=L#XYC;:!MC>#2CW#MIJ=2:!MC>#

#
46G# K&"),$'F#$"(#JV%-$"E)#=$,)#I&3+%F!!
!

"#,!/)01!%#)**!+,! ?,%F20%$+*,! 32?! (#,! 32?;5*)($206!)-2F($20!
)0-!,D,'5($20!23!(#,!;20,()?A!)0-!,D'#)0@,!?)(,!F2*$'$,%!23!
425(#! 45-)06! H#$'#! %#)**! )$;! (2! F?,%,?E,! (#,! E)*5,! 23! (#,!
425(#!45-)0!F250-!)%!-,(,?;$0,-!$0!)''2?-)0',!H$(#!%,'($20!
]=!+,*2HC!

#
48G## JV,)'"$3#N$3<)#&1#,-)#>&<,-#><($"#I&<"(##

#
:9<! "#,! /)01! %#)**6! $0! '20%5*()($20! H$(#! (#,! W$0$%(,?!

F?,%'?$+,! )! 3?);,H2?1! )0-! )0! )FF?2F?$)(,! ,D'#)0@,!
?)(,! %A%(,;! 32?! -,(,?;$0$0@! (#,! E)*5,! 23! (#,! 425(#!
45-)0!B250-%C!

!
:7<! L3! (#,! $0(,?0)($20)*! ?,%,?E,%!;,0($20,-! $0!4,'($20!_9!

+,*2H!#)E,!-,'*$0,-!2?6!)?,!$0!-)0@,?!23!-,'*$0$0@!(2!
%5'#! )0! ,D(,0(! )%! (2! Y,2F)?-$U,! (#,! ,D,'5($20! 23! (#,!
;20,()?A!2?!,D'#)0@,!?)(,!F2*$'$,%!23!425(#!45-)0!2?!
(#,! F?2;F(! %,((*,;,0(! 23! (#,! '250(?AS%! $0(,?0)($20)*!
(?)0%)'($20%6!(#,!/)01!%#)**!'20%5*(!H$(#!(#,!W$0$%(,?!
)0-! ;)A! )-Y5%(! (#,! ,D'#)0@,! ?)(,! ?,3,?,0',-! $0!
%5+%,'($20! :9<!23! (#$%! %,'($20! $0! *$@#(!23!,D$%($0@!)0-!
,DF,'(,-!'20-$($20%!$0!(#,!32?,$@0!,D'#)0@,!;)?1,(C!

!
4OG# M/)'"+E-,#2(/$"%)0#
#

:9<!! "#,! /)01! ;)A6! 20! (#,! (,?;%! )0-! '20-$($20%!
,%()+*$%#,-!+A!?,@5*)($206!@?)0(!(2!)0A!+)01!(#)(!#2*-%!



!

!! 60 

)0!)''250(!)(! (#,!/)016!2E,?0$@#(!)-E)0',%! $0!425(#!
45-)0! B250-%! (#)(! )?,! %,'5?,-! +A! )0A! 23! (#,!
32**2H$0@!)%%,(%N!!
:)<!! $0(,?0)($20)*! ?,%,?E,! )%%,(%! )%! %F,'$3$,-! $0!

4,'($20!_9!23!(#$%!&'(G!!
:+<!! -,+(! %,'5?$($,%! $%%5,-! +A! (#,! /)01! 2?! (#,!

Q2E,?0;,0(!23!425(#!45-)0G!!
:'<! -,F2%$(%!23!(#)(!+)01!H$(#!(#,!/)01G!2?!!
:-<! H)?,#25%,!?,',$F(%!)0-!2(#,?!-2'5;,0(%!23!($(*,!

$%%5,-!$0!?,%F,'(!23!%()F*,!'2;;2-$($,%!2?!2(#,?!
@22-%! -5*A! $0%5?,-! )@)$0%(! ?$%1! 23! *2%%! 2?!
-);)@,C!

!
:7<! bE,?0$@#(! )-E)0',%! ;)A! +,! ?,0,H,-! 32?! 5F! (2! 9]!

-)A%! )0-! %#)**! ')??A! )0! )FF?2F?$)(,! ;)?1,(! ?)(,! 23!
$0(,?,%(C!

#
:=<! L3!)0!)-E)0',!;)-,!50-,?!(#$%!%,'($20!$%!02(!?,F)$-!)(!

(#,!?,M5$?,-!($;,N!!
:)<!! 50($*!(#,!%$(5)($20!$%!?,'($3$,-N!!

:$<!! (#,! /)01! %#)**! ;)1,! 02! 35?(#,?! )-E)0',%!
(2!%5'#!+)01!50-,?!(#$%!%,'($20G!!

:$$<!! (#,! +)01! %#)**! 02(! +,! F,?;$((,-! (2!
F)?($'$F)(,! $0! (#,! '*,)?$0@! )0-! %,((*,;,0(!
%A%(,;G!)0-!!

:+<! (#,! /)01! ;)A! ()1,! )0A! '2??,'($E,! )'($20!
)5(#2?$U,-! +A! (#,! /)01$0@! &'(! )%! $(! -,,;%!
)FF?2F?$)(,C#
!

:\<! &-E)0',%!@?)0(,-!+A!(#,!/)01!50-,?!(#$%!%,'($20!%#)**!
+,! ;)-,! 20*A! )(! (#,! #,)-! 233$',%! 23! %5'#! +)01%! $0!
425(#!45-)0C#
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44G## M.)"#K$'S),#M.)'$,+&"0!
!!
:9<!! X2?! (#,! F5?F2%,! 23! '20-5'($0@! ;20,()?A! F2*$'A!

2F,?)($20%6!(#,!/)01!;)A6!50-,?!(,?;%!)0-!'20-$($20%!
-,(,?;$0,-!+A!?,@5*)($20N!
:)<! $%%5,! $0! $(%! 2H0! 0);,! -,+(! %,'5?$($,%! #)E$0@! )!

;)(5?$(A!23!02!*20@,?!(#)0!97!;20(#%G!
:+<! F5?'#)%,6! %,**! )0-! ?,-,,;! -,+(! %,'5?$($,%!

$%%5,-! +A! (#,! /)01! F5?%5)0(! (2!F)?)@?)F#!:)<C!
!
:7<!! "#,! /)01! ;)A! 2F,?)(,! $0! (#,! 3$0)0'$)*! ;)?1,(%! +A!

+5A$0@!)0-!%,**$0@!25(?$@#(6!$0'*5-$0@!%F2(!2?!32?H)?-6!
2?! 50-,?! ?,F5?'#)%,! )@?,,;,0(6! )0-! +A! *,0-$0@! 2?!
+2??2H$0@!'*)$;%!)0-!;)?1,()+*,!$0%(?5;,0(%6!)%!H,**!
)%!F?,'$25%!;,()*%C!

!
:=F!! "#,!/)01! %#)**! 02(! F5?'#)%,!;)?1,()+*,! $0%(?5;,0(%!

$%%5,-!+A! (#,!Q2E,?0;,0(6!+A!)0A! %()(,!@2E,?0;,0(6!
)0A! %()(,T2H0,-! ,0($(A! H#$'#! $%! 02(! )! +)016! 2?! )0A!
2(#,?!F5+*$'!,0($(A!20!(#,!F?$;)?A!;)?1,(C!

#
4[G! =)U<+')(#=)0)'/)0#&1#T$"S0#

!
:9<! "#,! /)01! ;)A! ?,M5$?,! (#)(! +)01%! %#)**! ;)$0()$0!

-,F2%$(%! $0! 425(#! 45-)0! B250-%! H$(#! (#,! /)01! )0-!
')%#!$0!(#,$?!E)5*(%!)(!F?,%'?$+,-!;$0$;5;!*,E,*%!(#)(!
?,*)(,! (2! (#,! %$U,6! (AF,! 2?!;)(5?$(A! 23! (#,$?! -,F2%$(%6!
+2??2H,-!350-%!)0-!%5'#!2(#,?!*$)+$*$($,%!)%!(#,!/)01!
;)A! -,(,?;$0,! +A! ?,@5*)($20! :?,M5$?,-! ?,%,?E,%<C!
K,M5$?,-!?,%,?E,!?)($2%!%#)**!+,!)FF*$,-!50$32?;*A! (2!
?,%,?E,!*$)+$*$($,%!)0-!(2!)**!+)01%C!
!
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:7<! "#,! /)01! ;)A! 3?2;! ($;,! (2! ($;,! F?,%'?$+,! +A!
?,@5*)($20! (#,! ?,M5$?,-! ?,%,?E,%! (#)(! %#)**! +,!
;)$0()$0,-! +A! H)A! 23! ')%#! #2*-$0@%! )0-! ;20,A!
-,F2%$(%!H$(#! (#,!/)016!H#$'#! %#)**! +,! ')*'5*)(,-! )%!
(#,!)E,?)@,!-)$*A!?,%,?E,%!2E,?!(#,!%($F5*)(,-!#2*-$0@!
F,?$2-%C!K,M5$?,-!?,%,?E,%!;)$0()$0,-!H$(#! (#,!/)01!
%#)**!+,!?,;50,?)(,-!)(!)!?)(,!-,'$-,-!+A!(#,!/)01"#

#
:=<! K,@5*)($20%! ;,0($20,-! $0! %5+%,'($20! :7<! )+2E,6! +A!

H#$'#! ?,M5$?,-! ?,%,?E,%! )?,! ,%()+*$%#,-! 2?!;2-$3$,-6!
%#)**! %F,'$3A! (#,! -)(,! +A! H#$'#! +)01%! %#)**! '2;F*A!
H$(#!(#,!0,H!?,M5$?,;,0(%!2?!?,%,?E,!?)($2%C!#

!
:\<! "#,!/)01!;)A!$;F2%,!20!)0-!'2**,'(!3?2;!)0A!+)01!

(#)(! 3)$*%! (2! ;)$0()$0! ?,M5$?,-! ?,%,?E,%! )(! (#,!
;$0$;5;! *,E,*%! F?,%'?$+,-! $0! )''2?-)0',! H$(#!
%5+%,'($20! :7<! )+2E,6! )! *,EA!20! (#,! %#2?(3)**! $0! %5'#!
+)01S%! ?,M5$?,-! ?,%,?E,%6! 50($*! (#,! %#2?(3)**! $%!
'2??,'(,-C!45'#!*,EA!%#)**!+,!%,(!+A!?,@5*)($20!23!(#,!
/)01C!#

!
:]<! L3! )! +)01! 3)$*%! (2! 35*3$*! $(%! ?,M5$?,-! ?,%,?E,%! 32?! (H2!

'20%,'5($E,! F,?$2-%6! (#,!/)01! %#)**! ',)%,! (2! F?2',%%!
H$(#-?)H)*! (?)0%)'($20%! 32?! (#,! +)016! )0-! %#)**!
?,M5$?,! (#,! +)01! (2! ()1,! ;,)%5?,%! (2! '2??,'(! (#,!
%#2?(3)**!H$(#$0! 20,!H,,1C! L3! (#,! 3)$*5?,! (2! 35*3$*! (#,!
?,%,?E,! ?,M5$?,;,0(! '20($05,%! 32?! )02(#,?! H,,16! (#,!
/)01! ;)A! ()1,! )0A! ?,;,-$)*! )'($20! )5(#2?$U,-! +A!
?,*,E)0(!*,@$%*)($20!?,*)($E,!(2!(#,!+)01C#

#
#
#
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4\G! I<93+%$,+&"#&1#!"1&'B$,+&"#=)3$,+"E#,&#;<'')"%F#
#
`)'#! ;20(#! (#,! /)01! %#)**! F5+*$%#! ;20(#*A! $032?;)($20!
'20',?0$0@! (#,! (2()*! );250(! 23! 425(#! 45-)0! B250-%! $0!
'$?'5*)($20!)0-! (#,!233$'$)*! 32?,$@0!,D'#)0@,! ?,%,?E,%!23! (#,!
/)016!H$(#!)!+?,)1-2H0!23!(#,!#2*-$0@%!23!2(#,?!'5??,0'$,%C#

#
;H2I:J=#N!!!#

XM=J!RC#Jc;H2CRJ#MIJ=2:!MC>#

4^G## R)")'$3#I&3+%F#
:9<! 425(#! 45-)0! F250-%! %#)**! +,! 3?,,*A! '20E,?($+*,! $0(2!

32?,$@0! '5??,0'A! (#?25@#25(! 425(#! 45-)0! $0! )**!
E2*50()?A! (?)0%)'($20%! 50-,?()1,0! +,(H,,0! F?$E)(,!
F)?($,%! F?2E$-,-! (#,%,! )?,! ')??$,-! 25(! (#?25@#!
?,@5*)(,-!,0($($,%C!

!
:7<! O2!?,%(?$'($20%!%#)**!+,!$;F2%,-!+A!(#,!/)01!2?!2(#,?!

)5(#2?$($,%! 20! (#,!;)1$0@! 23! F)A;,0(%! )0-! (?)0%3,?%!
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F?2',,-%! 23! %5'#! %)*,! )3(,?! -,-5'($0@! (#,! )%%2'$)(,-!
'2%(%G!!

:'<! H$(#25(!)'($20!2?!)FF?2E)*!23!)0A!'25?(G!)0-!!
:-<! 02(H$(#%()0-$0@! )0A! '2;F,($0@! '*)$;! 23! 2H0,?%#$F! 2?!

2(#,?! F?,E$25%*A! )'M5$?,-! ?$@#(%6! 50*,%%! (#,?,! $%! '*,)?!
)0-!'20E$0'$0@!,E$-,0',!(#)(!%()33!23!(#,!/)01!10,H!2?!
%#25*-! +,! '20%$-,?,-! (2! #)E,! 102H0! )(! (#,! ($;,! %5'#!
)%%,(%! ');,! $0(2! (#,! F2%%,%%$20! 23! (#,!/)01! (#)(! %5'#!
)%%,(%!-$-!02(!+,*20@!(2!(#,!-,+(2?!'20',?0,-C!!

!
\_G# >,$"($'(0#&1#R&&(#2(B+"+0,'$,+&"!!

!
:9<! "#,! /)01! %#)**! F,?32?;! $(%! )%%$@0,-! ()%1%! $0!

)''2?-)0',!H$(#!*)HC!
!!

:7<! "#,! -,'$%$20%! 23! (#,! /)01! %#)**! +,! $;F)?($)*6! $0!
)''2?-)0',!H$(#!*)HC!

!
:=<! L0! ')??A$0@! 25(! $(%! ()%1%! )0-! F?2E$-$0@! %,?E$',%6! (#,!

/)01! %#)**! +,! 2+*$@,-! (2! '20%$-,?! (#,! +,0,3$(%!H#$*,!
$;F2%$0@!)!?,%(?$'($20C!

#
#
#
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;H2I:J=#c!N#
:=2C>!:!MC2D#I=MN!>!MC>#

:K,F,)*,-<!
!

^@G# =).)$3)(#

^AG# =).)$3)(#

^6G## =).)$3)(#

%
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#



!

!! 82 

!
!
#
! !


