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-0J-&*%0! :%-.*/! -&0! -&-46:(:! :%.J(*%:H! 3/%!
-;'12-'(*! :%2-&'(*! -&&1'-'(1&! 1)! 0-'-! (&! M+$"!
.%4(%:! 1&! -! &1J%4! 2-*/(&%! 4%-.&(&5! -KK.1-*/!
=X%.2-&:9! ]41.1:9!e! c%(Q%9! >?<E@9! '/-'! *12Q(&%:!
+-&012B]1.%:'BQ-:%0! *4-::()(*-'(1&! V('/!
#1&0('(1&-4!+-&012!](%40:!'/-'!/-:!V1&!'/%!$,,,!
$#+Mg<E!P%:'!7(:(1&!N-K%.!MV-.0H!

!

!

?@AB'HD',Y-2K4%!1)!(2-5%!Q-:%0!.%*1&:'.;*'(1&9!;:(&5!/(5/B
0%)(&('(1&!*-2%.-!K(*';.%:'

!

LD!! 5%3-)7*&'*#-)!'*!*J%!5#/#*'.!F%&#*'/%!MNB-!
EOCP!

$&!'/(:!:%*'(1&!V%!V(44!0%:*.(Q%!'/%!(&:'-44-'(1&!
-&0!'/%!0%21&:'.-'(1&:!'/-'!/-:!Q%%&!*-..(%0!1;'!
(&!'/%!F(5('-4!X%.('-5%!,YK1!>?<ZH!G;.!51-4!V-:!'1!
:/1V!'1!'/%!J(:('1.:9! (&!-&!%&5-5(&5!-&0!);&!V-69!
/1V! %-:6! ('! (:! '1! ;:%! 1;.! :6:'%2! '1! (2K.1J%!



=>?<8@9!&H!<!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!5D!6'.#7#9!:D!;#'))-)%9!6D!=%)*<&'9!>D!('.-)#'9!:D!6-**%+-/.#%9!=D@D!A#B'&-!

! >8!

21&('1.(&5!1)!*;4';.-4!/%.('-5%!:('%:H!31!'/(:!%&09!
V%! /-J%! K.1J(0%0! -! ;:%.! K%.:K%*'(J%! '1! '/%!
:6:'%2! .-'/%.! '/-&! -! '%*/&(*-4! 1&%9!V/%.%! ;:%.:!
/-J%! Q%%&! */-44%&5%0! '1! '.6! '1! ;:%! '/%! :6:'%2!
'/%2:%4J%:H! $&!K-.'(*;4-.9!V%!-:\%0!J(:('1.:!'1!Q%!
:;.J%61.:9!-&0!'/;:!;:%!'/%!.1Q1'! '1!%YK41.%!-&0!
.%*1&:'.;*'! '/%! :;..1;&0(&5:! 1)! '/%! Q11'/! ;:(&5!
'/%! 2(::(1&! *1&'.14! (&'%.)-*%H! _%! '/%&! -:\%0!
'/%2!'1!-*'!-:!*;4';.-4!/%.('-5%!K.1)%::(1&-4:!-&0!
;:%!'/%!V%Q!Q-:%0!(&'%.)-*%!'1!M+$"!'1!%YK41.%!'/%!
0-'-!V%!/-J%!*144%*'%0!0;.(&5!'/%!2-&6!2(::(1&:!
(&!'/%!*-'-*12Q:!1)!+12%H!_%!)(&-446!-:\%0!'/%2!
'1! Q%! J(.';-4! '1;.(:':! -&0! %YK41.%! '/1;5/! 1;.!
J(.';-4! .%-4('6! /%-0:%'! M+$"h:! .%*1&:'.;*'(1&:! 1)!
'/%!#-'-*12Q:!1)!N.(:*(44-! (&!+12%9!;:(&5! '/%!7+!
31;.:!-KKH!

LDC!"-?-*!7<&H%I#)/!K#*J!5#/#"-!

3/%!)(.:'!K-.'!1)!1;.!0%21&:'.-'(1&!!*1&:(:'%0!
(&! '/%! ;:-5%! 1)! '/%! F(5(+1! .1Q1'! =:%%! ](5;.%! >@H!
3/%! .1Q1'! (:! *12K1:%0! 1)! -! '.-*\%0!21Q(4%! Q-:%!
%W;(KK%0!V('/!-! *;:'12! $N8`!*-:%! '/-'!/-:!Q%%&!
0%:(5&%0! '1! K.1K%.46! /1;:%! '/%! :%&:1.:! -&0! '/%!
*12K;'-'(1&-4! ;&(':9! V/(4%! Q%(&5! .%:(:'-&'! '1!
%&J(.1&2%&'-4! */-44%&5%:! :;*/! -:!/(5/!/;2(0('69!
0.(KK(&5!V-'%.!-&0!0;:'H!3/%!:%&:1.!:;('%9!V/(*/!
*-&! Q%! *;:'12([%0! Q6! 0%:(5&! )1.! :K%*()(*! :;.J%6!
2(::(1&:9! ! (&*4;0%:! -! AF! 4-:%.! .-&5%! )(&0%.! -&0!
'/.%%!+dPBF!*-2%.-:9!-:!V%44!-:!'%2K%.-';.%!-&0!
/;2(0('6! :%&:1.:! -&0! :%&:1.:! .1Q1'! :'-';:! :;*/!
-:! -&! (&%.'(-4! 2%-:;.%2%&'! ;&('! -&0! -! Q-''%.6!
:'-';:!21&('1.H!3/%!K.1'1'6K%!V(44!-4:1! (&*4;0%!-!
&;2Q%.! 1)! *12K;'-'(1&-4! 0%J(*%:! '/-'! *12K1:%:!
-!0(:'.(Q;'%0!:6:'%2!V('/!K4%&'6!1)!*12K;'-'(1&-4!
K1V%.R! ('! /-:! 'V1! 4-K'1K:! -&0! :(Y! :(&54%BQ1-.0!
*12K;'%.:! '/-'! *122;&(*-'%! '/.1;5/! -! /(5/B
K%.)1.2-&*%! d(5-Q('! ,'/%.&%'! V('/(&! '/%! .1Q1'H!
7(:('1.:! (&:K%*'%0! '/%! .1Q1'! (&'%.&-4:9! :%&:1.:9!
*12K;'-'(1&-4! 0%J(*%:9! V/(4%! V%! K.1J(0%0!
%YK4-&-'(1&:! -Q1;'! '/%! V1.\(&5! K.(&*(K4%:! -&0!
:/1V%0!/1V!'/%!K4-')1.2!*-&!Q%!*;:'12([%0!V('/!
0())%.%&'! :%&:1.:H! _%! ! -4:1! K.%:%&'%0! *1&*%K'!
0%:(5&:!1)!1;.!&%Y'!5%&%.-'(1&!1)!.1Q1':!'/-'!V(44!
-441V! '1! %Y'%&0! '/%! .-&5%! 1)! %&J(.1&2%&':! '/-'!
*-&! Q%! -;'12-'(*-446! :;.J%6%09! (&*4;0(&5!
*/;.*/%:9! K-4-*%:9! *-:'4%:! -&0! ;&0%.5.1;&0!
%&J(.1&2%&':! '/-'! /-J%! 5.%-'%.! 21Q(4('6! -&0!
:%&:(&5!*/-44%&5%:H!

!

!

?@AB'ID'3/%!U(::(1&!#1&'.14!$&'%.)-*%9!:/1V(&5!-!K1(&'B
*41;0BQ-:%0!1&B4(&%!.%*1&:'.;*'(1&H'

!
_%! :/1V%0! J(0%1:! -Q1;'! F(5(+1! K%.)1.2(&5!

2(::(1&:! (&! *-'-*12Q:9! '/.1;5/! '/%! U#$!
(&'%.)-*%A9! :/1V(&5! '/%!2(::(1&! %YK%.(%&*%! ).12!
'/%! K1(&'! 1)! J(%V! 1)! -! :;.J%61.9! V/(4%! '/%! .1Q1'!
%YK41.%:!'/%!#-'-*12Q:!1)!N.(:*(44-! (&!+12%9!'/-'!
(:!1;.!2-(&!*-:%!:';06H!](&-4469!V%!K%.)1.2%0!4(J%!
0%21&:'.-'(1&:! 1)! -&! (&011.! %&J(.1&2%&'!
0(5('([-'(1&9! -'! '/%! (&:'-44-'(1&! Q11'/H! F;.(&5!
'/%:%! 0%21&:'.-'(1&:9! V%! -441V%0! J(:('1.:! '1!
1K%.-'%! '/%! .1Q1'! '/.1;5/! '/%! U(::(1&! #1&'.14!
$&'%.)-*%! =U#$@! -&0! K%.)1.2! '/%! :;.J%6! 1)! '/%!
:;..1;&0(&5:!1)!'/%!Q11'/H!3/%!U#$!:/1V:!(&!.%-4B
'(2%!'/%!AF!.%*1&:'.;*'(1&:!=:%%!](5;.%!E@!-:!'/%!
J(:('1.! 21J%:! '/%! .1Q1'! -&0! -441V:! '/%! ;:%.! '1!
%&-Q4%! :%J%.-4! 4%J%4:! 1)! -;'1&1269! .-&5(&5! ).12!
'%4%B1K%.-'(1&!'1!:%2(B-;'1&121;:!%YK41.-'(1&H!

LDE!,J%!@&$J'%-.-/#$'.!2)+-&3'*#-)!(I7*%3!

3/%! :%*1&0! K-.'! 1)! '/%! 0%21&:'.-'(1&!!
-00.%::%0! M+$"9! 1;.! *41;0BQ-:%0! -.*/(J%! )1.! '/%!
2-&-5%2%&'!-&0!-&-46:(:!1)!0-'-!*144%*'%0!Q6!'/%!
.1Q1'H! U1.%! :K%*()(*-4469! V%! -441V%0! ;:%.:! '1!
-**%::! '/%! *41;0B-.*/(J%!1)!0-'-! *144%*'%0!Q6!1;.!
.1Q1'!(&!'/%!#-'-*12Q:!1)!+12%!'/.1;5/!'/%!M+$"!
V%Q! (&'%.)-*%! -&0! '1! %YK%.(%&*%! '/%!
01*;2%&'-'(1&9! -.*/(J-4! -&0! *4-::()(*-'(1&!
:%.J(*%:!'/%.%(&!1))%.%0EH!

M+$"! (:! -! *144-Q1.-'(J%! K4-')1.2! '/-'! -441V:!
)1.! ;:%.:! V('/! 0())%.%&'! '6K%:! 1)! %YK%.'(:%! '1!
*11K%.-'%! (&! -&-46[(&5! -&0! K.1*%::(&5! '/%! 0-'-!
-*W;(.%0! Q6! '/%! .1Q1'H! M! 0-:/Q1-.0! K.1J(0%:! -&!
1J%.J(%V! -'! -! 54-&*%! 1)! '/%! :'-'%! 1)! '/%! -.*/(J%!
K41''(&5! :'-'(:'(*:! 1&! '/%! 0-'-9! '/%! -*'(J('(%:! -&0!
'/%! 41-0!1)! '/%! :6:'%2!=](5;.%!ZQ@H! $&!-00('(1&! ('!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
A! "%%!J(0%1!-'!/''KRII61;';HQ%I48UbU:&6XiV!!
E! "%%!J(0%1!-'!/''K:RII61;';HQ%I1>#XUQ]c$(E!!
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! >`!

K.1J(0%:! *144-Q1.-'(J%! '114:! :;*/! -:! :/-.%0!
*-4%&0-.:9!'-:\!4(:':9!2%::-5(&5!Q1-.0:!-&0!*/-':H

M!*1.%!);&*'(1&-4('6!1)!M+$"!(:!(':!0-'-!-.*/(J%H!
F-'-! (:!1.5-&([%0! (&!:('%:9!:;*/!-:!'/%!#-'-*12Q:!
1)!N.(:*(44-!1.!'/%!#-'-*12Q:!1)!"-&!d%&&-.1H!,-*/!
:('%! (:! -! *144%*'(1&! 1)! 0-'-:%':9! %-*/! 1)! V/(*/!
*1&'-(&:!'/%!0-'-!*144%*'%0!0;.(&5!-!:(&54%!:;.J%6H!
3/%! -.*/(J%h:! (&'%.)-*%! -441V:! '1! ;K41-0! -&0! '1!
K1:'BK.1*%::! 0-'-! (&! :%J%.-4! V-6:H! ]1.! %Y-2K4%9!
1&%! *-&! K.1*%::! ('! '1! Q;(40! AF! K1(&'! *41;0:! 1.!
2%:/%0! 2-K:9! 1.! *4-::()6! ('! -;'12-'(*-446! 1.!
K.%K-.%! ('! )1.! J(:;-4([-'(1&H! N.1*%::(&5! (:!
K%.)1.2%0! -:! -! Q-*\5.1;&0! '-:\! -&0! '-\%:!
-0J-&'-5%! 1)! '/%! *12K;'-'(1&-4! :'.;*';.%! 1)! '/%!
*41;0!(&).-:'.;*';.%H!

G&*%! '/%! 0-'-! (:! K.1*%::%09! ('! (:! 2-0%!
-J-(4-Q4%!'1!;:%.:!(&!'V1!0())%.%&'!V-6:H!F-'-:%':!
*-&! Q%! W;%.(%0! '/1;5/! -! d$"! (&'%.)-*%! '/-'!
K.%:%&':! '/%! .%:;4':! -:! 1J%.4-6:! 1J%.! d1154%!
U-K:H!]1.!%Y-2K4%9! ()!1&%!:%-.*/%:!#-'-*12Q:!1)!
N.(:*(44-! =:%%!](5;.%!Z-@! '/%!:6:'%2!V(44! )1*;:!1&!
'/%! 41*-'(1&!1)! '/-'!K-.'(*;4-.! *-'-*12Q!:/1V(&5!
'/%! 0-'-:%':! -:! *141.%0! K146B4(&%:! '/-'! ;:%.:! *-&!
*4(*\! (&! :K%*()(*! 41*-'(1&:! '1! -**%::! 0-'-! '/-'! (:!
41*-4([%0! '/%.%H!M&1'/%.!V-6!1)! -**%::(&5!0-'-! (:!
'/.1;5/!'/%!:%2-&'(*!W;%.(%:H!O:%.:!*-&!:K%*()6!-!
W;%.6!-:!-!*1&a;&*'(1&!1)!*.('%.(-!-*.1::!-!&;2Q%.!
1)!;:%.B0%)(&%0!:%2-&'(*!4-6%.:H!]1.!%Y-2K4%9!1&%!

*1;40! 411\! )1.! -44! '/%! %K(5.-K/:! =1Qa%*':! 4-6%.@9!
V/(*/! -.%! (&! '/%! .%5(1&! 1)! c-[(1! =5%15.-K/(*!
4-6%.@9! V/(*/! -.%! 2-0%! 1)! 2-.Q4%! =2-'%.(-4:!
4-6%.@9! -&0! V/(*/! -.%! ).12! '/%! $$! #%&';.6!
=/(:'1.(*-4! 4-6%.@H!3/%!:6:'%2!V(44! '/%&!.%';.&!-44!
'/%!0-'-:%':!'/-'!*1&'-(&!('%2:!'/-'!*1..%:K1&0!'1!
'/1:%! *.('%.(-9! K.1J(0(&5! 4(&\:! '1! '/%! (2-5%:! -&0!
41*-'(1&:! (&! '/%! AF! 210%4:! V/%.%! '/1:%! ('%2:!
-KK%-.H!

"%2-&'(*! W;%.(%:! -.%! K1::(Q4%! '/-&\:! '1! '/%!
-;'12-'%0! *4-::()(*-'(1&! 2%*/-&(:2:! 1))%.%0! Q6!
M+$"H! M:! 2%&'(1&%0! -Q1J%9! ;:%.:! *-&! :K%*()6!
*;:'12! 4-6%.:! -&0! V('/(&! '/%:%! 4-6%.:! *;:'12!
*4-::%:H! M+$"! 1))%.:! -! :K%*()(*! (&'%.)-*%! '1! 0%)(&%!
:;*/! '-Y1&12(%:!-&0! '1!-::1*(-'%! *4-::%:! '1!;:%.!
0%)(&%0! *141.:H! $&! -00('(1&! '1! '/-'9! '/%.%! (:! -&!
X3UcZ! (&'%.)-*%! =:%%! ](5;.%! Z0@! '/-'! -441V:! '1!
-&&1'-'%! (2-5%:! Q6! /(5/4(5/'(&5! K-.':! 1)! '/%!
(2-5%!Q-:%0!1&! '/%(.! *4-::H!O:%.:! *-&!-&&1'-'%!-!
:2-44!&;2Q%.!1)!(2-5%:!'/-'!*-&!'/%&!Q%!5(J%&!-:!
%Y-2K4%:! '1! M+$"h:! U-*/(&%! c%-.&(&5!
'%*/&1415(%:! '/-'! V(44! 4%-.&! ).12! '/1:%! %Y-2K4%!
-&0! '/%&! -;'12-'(*-446! -&&1'-'%! -44! '/%! 1'/%.!
(2-5%:!-&0!'/%!AF!210%4:H!

M:!2%&'(1&%0!-Q1J%9!'/%!0-'-!*144%*'%0!Q6!'/%!
.1Q1'! *-&! Q%! K.1*%::%0! (&! 1.0%.! '1! Q;(40!
*1&:(:'%&'! -&0! -**;.-'%! AF! 210%4:! '/-'! *-&! Q%!
%('/%.! *141.%0! K1(&'! *41;0:! 1.! '%Y';.%0! 2%:/%:H!

?@ABJ!!M+$"!V%Q!(&'%.)-*%!
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! >f!

M+$"! K.1J(0%:! :K%*()(*! _%Qdc! J(%V%.:! =:%%!
](5;.%!Z*@! '1!/-J%!/(5/! )(0%4('6!AF!J(:;-4([-'(1&:!
1)! '/%:%!210%4:! 0(.%*'46! (&! '/%! Q.1V:%.H! 3/%! AF!
J(%V%.:!-441V! )1.!-!&;2Q%.!1)!0())%.%&'! :%.J(*%:9!
(&*4;0(&5!2%-:;.%2%&'!-*'(J('(%:H!

LDL!="!,-<&7!

3/%!'/(.0!K-.'!1)!1;.!0%21&:'.-'(1&! !-441V%0!
J(:('1.:! '1! %YK41.%! '/%! AF! .%*1&:'.;*'(1&:! 1)! '/%!
#-'-*12Q:! 1)! N.(:*(44-! 2-0%! Q6! 1;.! .1Q1'9!
'/.1;5/!1;.!J(.';-4! .%-4('6!-KK!7+!31;.:H! $&! )-*'9!
'/%! '%Y';.%0! AF! 2%:/! 210%4:! 5%&%.-'%0! (&! '/%!
*1&'%Y'! 1)! 1;.! K.1a%*'! -.%! Q1'/! -**;.-'%! -&0!
J(:;-446!-KK%-4(&5!-&0!*-&!Q%!;:%0!)1.!K.121'(&5!
'/%!:('%!'1!'/%!5%&%.-4!K;Q4(*H!$&!K-.'(*;4-.9!V('/(&!
'/%! M+$"! (&'%.)-*%! V%! -441V! '1! %YK1.'! *;:'12!
K-'/:!V('/(&!'/%!:('%:!)1.!'1;.(:':!'1!J(.';-446!J(:('!
/(5/BW;-4('6! AF! '%Y';.%0! .%*1&:'.;*'(1&:H! 3/%:%!
.%*1&:'.;*'(1&:! -.%! 2-0%! (&'%.-*'(J%! '/-&\:! '1!
'/%! :%2-&'(*! -&&1'-'(1&:! -&0! '1! -00('(1&-4!
(&)1.2-'(J%!2%0(-!=%H5H9!J(0%1:9!'%Y'!%'*H@H!

!

!
!

!

?@AB'KD'N%1K4%!;:(&5!'/%!7+!31;.:!-KK'
!

$&!1;.!(&:'-44-'(1&:9!J(:('1.:!/-J%!Q%%&!-Q4%!'1!
J(.';-446!%YK41.%!'/%!:('%:9!Q6!'/%!2%-&:!1)!'/%!7+!
31;.:!21Q(4%!-KK!V/%.%!'/%6!V%.%!-Q4%! '1!%&a16!
'/%:%! 5;(0%0! '1;.:9! V-4\(&5! '/.1;5/! '/%!
K.%0%)(&%0! K-'/:9! :'1KK(&5! -'! V(44! -&0! 411\(&5!
-.1;&0!Q6!21J(&5!'/%!21Q(4%!0%J(*%!-:!()! ('!V%.%!
-! V(&01V! (&'1! '/%! J(.';-4! V1.40H! 3/%:%! J(.';-4!
'1;.:! -.%! AF! -&0! );446! (22%.:(J%! '/-&\:! '1! '/%!
;:%! 1)! 7+! \(':! :;*/! -:! '/%! d1154%! #-.0Q1-.0! 1.!
:(2(4-.!=](5;.%!8@H!!

QD!6-)$.<7#-)7!

3/(:! K-K%.! K.%:%&'%0! -! &1J%49! .1Q1'BQ-:%0!
0(5('([-'(1&!:6:'%29!*-44%0!F(5(+19! '/-'! (:!*1;K4%0!
V('/!-&!-.*/-%1415(*-4! (&)1.2-'(1&!:6:'%2!*-44%0!
M+$"H! _%! /-J%! 0%:(5&%09! 0%J%41K%09! -&0!
(2K4%2%&'%0! '/%! V/14%! K(K%4(&%9! 0;.(&5! '/%!
+G7$CM! ]N`! ,O! K.1a%*'9! :'-.'(&5! V('/! -!
0(5('([-'(1&! .1Q1'! V('/! -;'1&121;:! *-K-Q(4('(%:!
-&0!-!:'-'%B1)B'/%B-.'!AF!.%*1&:'.;*'(1&!:6:'%2:H!

G&*%!'/%!0-'-!-*W;(:('(1&!/-:!Q%%&!*12K4%'%09!
0-'-! -.%! :'1.%0! (&! -! &1J%49! ;:%.B).(%&046!
M.*/-%1415(*-4! $&)1.2-'(1&! "6:'%2! '/-'! V%!
0%J%41K%0H!$'!'-.5%':!1&!%-:6!-**%::!'1!-44!'6K%:!1)!
0-'-! *144%*'%09! (&*4;0(&5! :(2(4-.('6! W;%.(%:9!
2-*/(&%! 4%-.&(&5! -KK.1-*/%:9! -&0! :%2-&'(*!
:%-.*/H! $&! '/(:! V-69! 1;.! :6:'%2! :(2K4()(%:! -&0!
K-.'(-446! -;'12-'%:! '/%! :;.J%6(&5! K.1*%::! 1)!
*;4';.-4!/%.('-5%!:('%:H!

F%:K('%! Q%(&5! -'! -&! %-.46! :'-5%9! V%! -4.%-06!
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