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[4%08$9$J1*!<@.(0()1?3*!*(!B1$9$J1*!+*!9&!E*/)$+38(1$%A!.*/(!mjjrÇos_rbWrkoA!
[1%(*)%*(]! [81(0! 9*! r! .*/(! mjmk]! ,((/Wgg8&#/3.A8*)1#*.AH)gJ4%*8$9$J1*T*(T
$@.(*()1?3*g/$94TJ4%*8$9$J1*T*(T$@.(*()1?3*A/+H!
!

kKA!!O3/1%1!P65!O$)@*991!;5!:&)8,*991!\A!L!7*3)$9A!6*%.()3&9!#1J)&1%*W!U,&(!1(!1.!&%+!
+$*.! 1(! #&((*)~! [1%(*)%*(]! 23199! mjmkÇmKq_lbWmorrTKoA! [81(0! 9*! r! &$S(! mjmk]!
,((/.Wgg/3@#*+A%8@1A%9#A%1,AJ$>gokpqpmqmg!
!

klA!:dC6O!T!61J)&1%*!*(!8$%()&8*/(1$%áW!?3*!)*(*%1)á~!à;%(*)%*(âA!à81(0!ml!&$S(!mjmkâA!
,((/.Wgg.H*#8AH)g#&3MT+*T(*(*g9&T#1J)&1%*gokT#1J)&1%*T*(T8$%()&8*/(1$%T?3*T
)*(*%1)A,(#9!

!

kqA!:dC6O5!"7PPd!*(!:dC^NA!N0#&)8,*!+1&J%$.(1?3*!J0%0)&9*!+*>&%(!3%*!OOZA!
E*>3*! +*! %*3)$9$J1*! klj! _mjmsb! kKmTklK! [1%(*)%*(]! [81(0! 9*! km! &$S(! mjmk]!
,((/.Wgg+$8/9&4*)AH)gmqspjoqT;1T8*/,&9**.T8,)$%1?3*.T?3$(1+1*%%*.TrT111T
8*/,&9**T/&)T&@3.T#*+18&#*%(*3MTkqA,(#9!
!

kpA!N)!618,*9!P&%(0)1T61%*(5!N)!L0)f#*!6&U*(5!N)!O,)1.(1&%!P38&.!
!Q!&8(3&91(0.! +&%.! 9*! ()&1(*#*%(! +*! H$%+! +*! 9&! #1J)&1%*!R! 6;[! P;XC! m! +3!
jpgjpgmk5! .$1)0*! +*! H$)#&(1$%! /)$H*..1$%%*99*! $)J&%1.0*! /&)! 9*.! 9&@$)&($1)*.!
P1994!
!

mjA!N)!"%%*!N$%%*(!/)0.1+*%(*!:dC6O!O]D! 1̂#$%*T6&).*199*!
Q!d191-)*! +*! .$1%.! +*.! /&(1*%(.! 80/,&9&9J1?3*.!R! /)0.*%(&(1$%! H&1(*! F! 9=!
Q!1%(*)%&(1$%&9!&..$81&(1$%!H$)!(,*!.(3+4!$H!/&1%!R!_;":\b!+$39*3)![1%(*)%*(]![81(0!
9*! km! &$S(! mjmk]! ,((/.WggH+$83#*%(.AH)g+$83#*%(gH191*)*T+*T.$1%.T+*.T/&(1*%(.T
8*/,&9&9J1?3*.T+)T&%%*T+$%%*(T/)*.1+*%(*T.H*#8T8,3T(1#$%*T#&).*199*A,(#9!

!

mkA!a]<!&%+!P1H(1%J!(,*!B3)+*%A!\)1%81/&3M!)*/-)*.!.3)!9*.!80/,&90*.!à;%(*)%*(âA!
à81(0! ms! .*/(! mjmkâA! ,((/.WggUUUAU,$A1%(gH)g%*U.T)$$#gH&8(T
.,**(.g+*(&19g,*&+&8,*T+1.$)+*).!
!

mmA!"%&*.!E*8$##&%+&(1$%.! *(! &)J3#*%(&1)*! /$3)! 9&! /)&(1?3*! 891%1?3*! Q!OOZ!W!
+1&J%$.(185!)f9*!+*!9c&@3.!#0+18&#*%(*3M5!/)1.*!*%!8,&)J*!R!.*/(*#@)*!mjjsA!
[1%(*)%*(]! [81(0.! 9*! km! &$S(! mjmk! ]! E*8$##&%+&(1$%.!W! ,((/.WggUUUA,&.T
.&%(*AH)g3/9$&+g+$8.g&//918&(1$%g/+Hg88?ä)*8$.A/+H! ")J3#*%(&1)*!W!
,((/.WggUUUA,&.T.&%(*AH)g3/9$&+g+$8.g&//918&(1$%g/+Hg88?ä&)J3#*%(&1)*A/+H!
!



! ()!

moA!:dC6O! T! O$##*%(! &@$3(1(T$%! F! 3%*! 80/,&90*! 8,)$%1?3*! ?3$(1+1*%%*á~!
à;%(*)%*(âA! à81(0! mK! &$S(! mjmkâA! ,((/.Wgg.H*#8AH)g#&3MT+*T(*(*g8*/,&9**T
8,)$%1?3*T?3$(1+1*%%*gqT8$##*%(T&@$3(1(T$%T&T3%*T8*/,&9**T8,)$%1?3*T
?3$(1+1*%%*A,(#9!

!

msA!a]<!&%+!P1H(1%J!(,*!B3)+*%!T!"^P":!$H!,*&+&8,*!+1.8$)+*).!&%+!)*..$3)8*.!
1%(! (,*! U$)9+! mjkk! [1%(*)%*(]! [81(0! 9*! ko! &$S(! mjmk]!
,((/.WggUUUAU,$A1%(g#*%(&9ä,*&9(,g#&%&J*#*%(gU,$ä&(9&.ä,*&+&8,*ä+1.$)+
*+1A/+H!

!
mrA!:/)*3MTX&)$?3&3M!<A!P=1%H$)#&(1$%!/.48,1&()1?3*!T!P*!.4%+)$#*!$3!($M1+)$#*!
.0)$($%1%*)J1?3*áW! 0(1$9$J1*.5! .1J%*.! 891%1?3*.! 8*%()&3M! *(! /0)1/,0)1?3*.A!
[1%(*)%*(]! mjkoÇX$93#*! qp_kjbWqkpTos! [81(0! 9*! mK! 231%! mjmk]!
,((/.WggUUUA8&1)%A1%H$g)*>3*T9T1%H$)#&(1$%T/.48,1&()1?3*TmjkoTkjT/&J*T
qkpA,(#!
!

mKA!d$$%J!"TP5![)1%+)$+!ã"5!\&(*9! 5̂!ã*99&)!LA!O&%!d&#!\,4.181&%!T!N0#4.(1H1*)!9*!
.4%+)$#*!_$3!9&!($M181(0b!.0)$($%1%*)J1?3*A![1%(*)%*(]!$8(!mjkqÇKs_kjbW*smmTojA!
[81(0!9*!mK!231%!mjmk]!,((/.WggUUUA%8@1A%9#A%1,AJ$>g/#8g&)(189*.g\6OKkqspKpg!
!

mlA!"9(&3A!6!Ä!P*!.4%+)$#*!.0)$($%1%*)J1?3*![1%(*)%*(]!mKgkkgmjks![81(0!9*!mK!231%!
mjmk]!,((/Wgg1%H$.T/.48,$()$/*.AH)g/+Hg.4%.*)A/+H!
!

!

mqA!61J)&1%*!&%+!)1.Y!$H!8&)+1$>&.839&)!+1.*&.*.W!N&%1.,!/$/39&(1$%!@&.*+!#&(8,*+!
8$,$)(!.(3+4A!"+*9@$)J5!ãA!&%+!&9A!mjkqA!B6LA!oKjWYpKA!

!

!

mpA!6&)(*99*((1!\5!:8,U*+(!^L5!P&%(*)1T61%*(!65!Z31%(&%&!E5!O&)@$%1!X5!N1*%*)!]TO5!
*(!&9A!L!]*&+&8,*!\&1%!T!64!61J)&1%*!X$18*!.3)>*4W!&!J9$@&9!.(3+4!$H!+1.*&.*!
@3)+*%!&#$%J!1%+1>1+3&9.!U1(,!#1J)&1%*!H$)!U,$#!/)*>*%(1>*!()*&(#*%(.!,&>*!
H&19*+A! [1%(*)%*(]! ml! %$>! mjkqÇkp_kbWkkrA! [81(0! 9*! mK! 231%! mjmk]!
,((/.Wgg/3@#*+A%8@1A%9#A%1,AJ$>gojsqmkqkg!
!

ojA!"94!:!*(!&9A!61J)&1%*!@3)+*%!&%+!8$.(.!1%!d)&%8*W!&!%&(1$%U1+*!/$/39&(1$%T@&.*+!
8$%()$9*+!.(3+4A!mj(,!"%%3&9!C3)$/*&%!O$%J)*..!$H! (,*!;%(*)%&(1$%&9!:$81*(4!
H$)!\,&)#&8$*8$%$#18.!&%+!<3(8$#*.!E*.*&)8,5!7$>*#@)*!mjklA!

!

okA!d0+0)&(1$%! d)&%e&1.*! +*!7*3)$9$J1*! Ä! P&!#1J)&1%*! T! à;%(*)%*(âA! à81(0! ms! .*/(!
mjmkâA!,((/.WggUUUAHH%T%*3)$9$J1*AH)gJ)&%+T/3@918g#&9&+1*.g9&T#1J)&1%*!

!

omA!z$9&%+*! [&3(,1*)A! P*! 6$%1(*3)! +*.! /,&)#&81*.AH)! T! 61J)&1%*áW! 3%! 1#/&8(!
08$%$#1?3*! T! kqgjsgmjkq! à;%(*)%*(âA! à81(0! ms! .*/(! mjmkâA!
,((/.WggUUUA9*#$%1(*3)+*./,&)#&81*.AH)g&8(3g&8(3&91(*.g&8(3.T.$81$T
/)$H*..1$%%*99*.gkqjskqT#1J)&1%*T3%T1#/&8(T*8$%$#1?3*A,(#9!
!

ooA!"@.()&8(.! s(,! C"7!O$%J)*..! P1.@$%! mjkqW! C\<kjrj![A! P*1@&! *(! &9W! :$81$T
*8$%$#18!1#/&8(!$H!.*>*)*!#1J)&1%*!1%!d)&%8*W!.(3+4!1%!/&(1*%(.!U1(,!&(!9*&.(!q!
+&4.!$H!,*&+&8,*!/*)!#$%(,A!

!

!

!

!

!



! (*!

osA!ã)1.(1%*!6!Ä!^,-.*!/)0.*%(0*!9*!kogkjgmjkr!F!9&!H&839(0!+*!#0+*81%*!+*!718*Ä!
O)$4&%8*.!*(!/*)8*/(1$%.!+*.!/*)8*/(1$%.!+*.!/&(1*%(.!#1J)&1%*3M!.$3HH)&%(!+*!
80/,&90*.! 8,)$%1?3*.! ?3$(1+1*%%*.! &..$810*.! F! 3%! &@3.! #0+18&#*%(*3M!W!
0(3+*.! ?3&91(&(1>*.! *%! #0+*81%! J0%0)&9*! [1%(*)%*(]! [81(0! 9*! mo! $8(! mjmk]!
,((/.Wgg+3#&.A88.+A8%).AH)g+3#&.TjkmqKKomg+$83#*%(!
!

orA!!6A! P&%(0)1T61%*(! T! Z3*.(1$%T)0/$%.*! Q!P&! 9*(()*! +3! %*3)$9$J3*T%vmT>$9AX;;T
jmgmjjo!R! [1%(*)%*(]! [81(0! 9*! mK! 231%! mjmk]!
,((/.WggUUUA*+1#&)YAH)gd)$%(gH)$%(/$.(gJ*(H19*.gKlmoA/+H!

!
oKA!\A6&)(*99*(15! OAP38&.5! OA[&395! NA\BAa&(.$%5! \AE$I$TE$.18,5! :AE1((*)5!

LA:%*99#&%! Q!]*&9(,! )*..$3)8*! &#$%J! #1J)&1%*! /&(1*%(.! U,$! ,&>*! H&19*+!
/)*>1$3.!/)$/,49&8(18!()*&(#*%(.!W!d1%+1%J.!H)$#!BCO<6C!.(3+4!R!*%!8$3).!+*!
/3@918&(1$%!

!
olA!E*8$##&%+&(1$%.! ]":A! mjjmÇmkA! \)1.*! *%! 8,&)J*! +1&J%$.(1?3*! *(!
(,0)&/*3(1?3*!+*!9&!#1J)&1%*!8,*I!9c&+39(*!*(!8,*I!9c*%H&%(!W!&./*8(.!891%1?3*.!*(!
08$%$#1?3*.A! [1%(*)%*(]! [81(0! 9*! oj! 231%! mjmk]! ,((/.WggUUUA,&.T
.&%(*AH)g3/9$&+g+$8.g&//918&(1$%g/+Hg)*8$##&%+&(1$%.ämjjKäkkämlääkjärKä
rlärsKA/+H!
!

oqA!O,)1.(1%*!718$9*(A!P*!Z3$(1+1*%!+3!\,&)#&81*%A!D%*!%$3>*99*!89&..1H18&(1$%!+*.!
&%(&9J1?3*.! à;%(*)%*(âA! à81(0! ko! $8(! mjmkâA!
,((/.WggUUUA9*?3$(1+1*%+3/,&)#&81*%AH)g3%*T%$3>*99*T89&..1H18&(1$%T+*.T
&%(&9J1?3*.!

!

opA!!"7:6A!O$#/(*!)*%+3!+*!.0&%8*!Ä!60+18&#*%(.!+*!%*3)$9$J1*5!/.48,1&()1*5!
&%*.(,0.1*!Ä![^!jK![1%(*)%*(]![^jKmjkojko![81(0!9*!mk!$8(!mjmk]!,((/Wgg+*>sT
&H..&/.T
#&)8,*mjklA1%(*J)&AH)g>&)g&%.#ä.1(*g.($)&J*g$)1J1%&9g&//918&(1$%gqH+&pj+*@*K
++sm&Hs*qo++**j&omK8*A/+H!
!

sjA!X;N"PA! E*8$##&%+&(1$%.! 61J)&1%*! à;%(*)%*(âA! à81(0! mK! .*/(! mjmkâA!
,((/.WggUUUA>1+&9AH)g#&9&+1*.g)*8$##&%+&(1$%.g#1J)&1%*TkslqA,(#9!

!

skA!N*..4! OA! Ä! d&)#! mkmp! mjjqTmjjpA! 61J)&1%*!W! +*! 9&! /&(,$/,4.1$9$J1*! &3M!
()&1(*#*%(.A! [1%(*)%*(]! [81(0! 9*! m! .*/(! mjmk]!
,((/.WggUUUAH&)#A389A&8A@*gd"E6mkmpgmjjqTmjjpgN*..4g#1J)&1%*TmjjqTmjjpT
BaA/+H!
!

smA!N38)$.!"!Ä!"8(3&91(0.!(,0)&/*3(1?3*.!+&%.!9&!#1J)&1%*![1%(*)%*(]!N0/&)(*#*%(!
+*!%*3)$9$J1*5!O]D!+*!6$%(/*991*)!d6O!mjkp!Çkj!WkpoTkpl![81(0!9*!km!$8(!mjmk]!
,((/.WggUUUA.81*%8*+1)*8(A8$#g.81*%8*g&)(189*g&@.g/11g:kqlqllKmkpojjqmm!
!

soA!O&)$%%&! C5! [&99&)+$! XL5! "9/3*%(*! "5! $̂))*.Td*))3.! 65! \$I$TE$.18,! \A! L!
]*&+&8,*!\&1%! T!"%(1TO[E\!#$%$89$%&9! &%(1@$+1*.! 1%! 8,)$%18!#1J)&1%*!U1(,!
#*+18&(1$%! $>*)3.*W! )*&9T91H*! *HH*8(1>*%*..! &%+! /)*+18($).! $H! )*./$%.*! &(!
Ká#$%(,.A! [1%(*)%*(]! l! $8(! mjmkÇmm_kbWkmjA! [81(0! 9*! ks! .*/(! mjmk]!
,((/.Wgg/3@#*+A%8@1A%9#A%1,AJ$>gosKmjjqrg!
!
!
!
!



! )+!

ssA!7$>&)(1.! \,&)#&8*3(18&9.A! ]*&+T($T,*&+! :(3+4! $H! C)*%3#&@! "J&1%.(!
($/1E&#&(*T&! N$3@9*T@91%+5! N$3@9*! N3##4! 61J)&1%*! :(3+4! ($! "..*..!
$̂9*)&@191(4! &%+! CHH18&84! 1%! &! /&(1C%(! TO*%(*)*+! :*((1%JA! mjmk! 23199A! [1%(*)%*(]!
E*/$)(! 7v!W! .(3+4g7O^joqmqrop! [81(0! 9*! km! .*/(! mjmk]!
,((/.Wgg891%18&9()1&9.AJ$>g8(mg.,$Ug.(3+4g7O^joqmqrop!

!

srA!P&%(*)1T61%*(!65![$&+.@4!\L5!E*3(*)!D5!a*%!:5!]$3).TÑ*.1J*)!\5!d*))&)1!6N5!
*(! &9A! L! 7*3)$9! 7*3)$.3)J! \.48,1&()4! T! CHH*8(! $H! *)*%3#&@! $%! H3%8(1$%&9!
$3(8$#*.!1%!/&(1*%(.!U1(,!*/1.$+18!#1J)&1%*!1%!U,$#!mTs!/)*>*%(1>*.!U*)*!%$(!
3.*H39W!)*.39(.!H)$#!(,*!P;BCE^z!.(3+4A![1%(*)%*(]!#&1!mjmkÇpm_rbWsKKTlmA![81(0!
9*!km!.*/(!mjmk]!,((/.WggUUUA%8@1A%9#A%1,AJ$>g/#8g&)(189*.g\6Oqjroomlg!

!
sKA!6399*%*).!a65!ã1#!BTã5!På1%*I!6L"5!P&%(*)1T61%*(!65!\$I$TE$.18,!\5!a&%J!
:5!*(!&9A!P&%8*(!7*3)$9! T!:&H*(4!&%+!*HH18&84!$H!J&98&%*I3#&@! 1%!/&(1*%(.! H$)!
U,$#!/)*>1$3.!#1J)&1%*!/)*>*%(1>*!#*+18&(1$%!H)$#!(U$!($!H$3)!8&(*J$)1*.!,&+!
H&19*+! _O<7ZDCEbW! &! #39(18*%()*5! )&%+$#1.*+5! +$3@9*T@91%+5! /9&8*@$T
8$%()$99*+5!/,&.*!o@!()1&9A![1%(*)%*(]!<8(!mjmjÇ!kp_kjbWqksTmrA!![81(0!9*!km!.*/(!
mjmk]!,((/.WggUUUA%8@1A%9#A%1,AJ$>g/#8g&)(189*.g\6OqjKoskrg!
!

slA!".,1%&!65!O$,*%!L65![&918!65!O&#/$.!XE5!B&)&.,!:5!71%J!É5!*(!&9A!L!]*&+&8,*!
\&1%!T!CHH18&84!&%+!.&H*(4!$H!H)*#&%*I3#&@!1%!/&(1*%(.!U1(,!*/1.$+18!&%+!8,)$%18!
#1J)&1%*!U1(,!+$83#*%(*+!1%&+*?3&(*!)*./$%.*!($!m!($!s!89&..*.!$H!#1J)&1%*!
/)*>*%(1>*!#*+18&(1$%.! $>*)! Ká#$%(,.! $H! ()*&(#*%(! 1%! (,*! /,&.*! o@! d<OD:!
.(3+4A! [1%(*)%*(]! kj! 23199! mjmkÇmm_kbWKqA! [81(0! 9*! ks! $8(! mjmk]!
,((/.Wgg(,*2$3)%&9$H,*&+&8,*&%+/&1%A@1$#*+8*%()&9A8$#g&)(189*.gkjAkkqKg.kjk
psTjmkTjkmlpTl!
!

sqA!̂ *>&!B)&%+*+!\,&)#&8*3(18&9!\)$+38(.!EçN5!;%8A!"!639(18*%(*)5!E&%+$#1I*+5!
N$3@9*TB91%+5! \&)&99*9T[)$3/5! \9&8*@$TO$%()$99*+! :(3+4!a1(,! &%!</*%TP&@*9!
\*)1$+! ($! C>&93&(*! (,*! CHH18&84! &%+! :&H*(4! $H! d)*#&%*I3#&@! H$)! (,*!
\)$/,49&8(18!^)*&(#*%(!$H!61J)&1%*! 1%!\&(1*%(.!a1(,! ;%&+*?3&(*!E*./$%.*! ($!
\)1$)! \)*>*%(1>*! ^)*&(#*%(.! à;%(*)%*(âA! mjmj! H0>)! E*/$)(! 7vW!
)*.39(.g7O^joojqpKq! à81(0! ks! $8(! mjmkâA!!!
,((/.Wgg891%18&9()1&9.AJ$>g8(mg.,$Ug)*.39(.g7O^joojqpKq!

!

spA!B*8Y*)!aLA!B$(391%3#! $̂M1%!1%!(,*!^)*&(#*%(!$H!]*&+&8,*A! $̂M1%.!_B&.*9bA!kl!
+08! mjmjÇkm_kmbWqjoA! [1%(*)%*(]! [81(0! 9*! ks! $8(! mjmk]!
,((/.WggUUUA%8@1A%9#A%1,AJ$>g/#8g&)(189*.g\6OllKKskmg!
!

rjA!B)39$4! C5! :1%%&!E5![)$99*&3! LPA! Q!B$(391%3#! ($M1%! >*).3.! /9&8*@$!W! &!#*(&T
&%&94.1.! $H! /)$/,49&8(18! ()*&(#*%(! H$)! #1J)&1%*( R! [1%(*)%*(]! \9&.(18! &%+!
)*8$%.()38(1>*! .3)J*)4A! mjkp! L&%!Çkso_kb!WmopTmrj! [81(0! 9*! km! %$>! mjmk]!
,((/.Wgg/3@#*+A%8@1A%9#A%1,AJ$>gojrqpqjjg!!

!

rkA!"8&+0#1*! %&(1$%&9*! +*!#0+*81%*! é! D%*! 1%.(1(3(1$%! +&%.! .$%! (*#/.! T! $̂M1%*!
@$(391?3*!+*!(4/*!"!*(!#1J)&1%*!8,)$%1?3*áW!3%*!)*>3*!+*.!+$%%0*.!)08*%(*.!Ä!
à;%(*)%*(âA! à81(0! ms! .*/(! mjmkâA! ,((/.WggUUUA&8&+*#1*T#*+*81%*AH)g($M1%*T
@$(391?3*T+*T(4/*T&T*(T#1J)&1%*T8,)$%1?3*T3%*T)*>3*T+*.T+$%%**.T)*8*%(*.g!
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