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3$#+2#&S)&S@!A&(&,)$#,)71!2#+3456$((+,)&!&!)+#/+76&!*+,,&-,.+-!V$'$#1;&&!
7! '$6+7+-! 2#+/#133$! A$a'U(1#+'(+/+! V+#U31[74,)17.&! \*+,,&-,.&-!
2#+3456$((&.!K!jEjr^=!
!
Z=[76! )J4>32659! \7>=J24D7T8! "#$%&'$()! *+,,&-,.+/+! L+0%1!
2#+3456$((&.+7!&!2#$'2#&(&31)$6$-8!L+2#$',$'1)$69!:#/.+3&)$)1!*+,,&-,.&-!
2#+3456$((&.D!

!! N! ,7S%&! ,! 2+'/+)+7.+-! .! L)#1)$/&H$,.+-! ,$,,&&! 2+! )$@(+6+/&H$,.+3U!
#1%7&)&08! 2#+7+'&3+-! 2#$39$#[3&(&,)#+3! %17)#18! (1! %1,$'1(&&!



*"!

:#/.+3&)$)1! +),U),)7U0)! :,931.+7! N=L=8! A1)U51(,.&-! <=N=! &! '#U/&$!
(15&!.60H$74$!21#)($#4=!

!! ZH$,)9! d+#31)! UH1,)&S8! .+)+#4$! W46! +W,Ua'$(! 7! 2#+564-! #1%! +!
%1261(&#+71((4@! 3$#+2#&S)&S@! A&(&,)$#,)71! 2#+3456$((+,)&! &!
)+#/+76&!*V!7!'$6+7+-!2#+/#133$!V+#U31!*+,,&-,.&-!2#+3456$((&.8!1!
)1.a$!2+,)U2&75&@!7!2&,93$((+3!7&'$!7!:#/.+3&)$)=!

!
r=! :!3$#+2#&S)&S@!*+,,&-,.+/+!,+0%1!2#+3456$((&.+7!&!2#$'2#&(&31)$6$-8!7.60H1S!

+).#4)4$!%1,$'1(&S!M+3&)$)+7!&!M+3&,,&-!*L""8!7!#13.1@!'$6+7+-!&!74,)17+H(+-!
2#+/#1334!A$a'U(1#+'(+/+!V+#U31[74,)17.&!\*+,,&-,.&-!2#+3456$((&.!K!jEjr^!

!
r=B=!"#&(S)9!.!,7$'$(&0!'+.61'!.8<B!)66E!(7?7@974D6E8!Z2#176S0e&-!'&#$.)+#!

.+#2+#1)&7(4@!&!7($5(&@!.+33U(&.1;&-8!#U.+7+'&)$69!2#$,,[,6UaW4!*L""8!+!
3$#+2#&S)&S@! *+,,&-,.+/+! ,+0%1! 2#+3456$((&.+7! &! 2#$'2#&(&31)$6$-8!
7.60H1S!+).#4)4$!%1,$'1(&S!M+3&)$)+7!&!M+3&,,&-!*L""8!7!#13.1@!'$6+7+-!&!
74,)17+H(+-! 2#+/#1334! A$a'U(1#+'(+/+! V+#U31[74,)17.&! \*+,,&-,.&-!
2#+3456$((&.!K!jEjr^D!

!! ZH$,)9! 7! 2#+/#133$! ($+W@+'&3+,)9! #1,@+a'$(&-! 7! 2$#$,$.10e&@,S!
3$#+2#&S)&S@8! 7! )+3!H&,6$! ,! UH$)+3!2$#$(+,1!3$#+2#&S)&-!><*M!(1! jt!
(+SW#S8! &! d+#3&#+71(&S! #1,2&,1(&S! <=>=! ?+@&(1! '6S! 2+,$e$(&S! 7,$@!
.60H$74@!3$#+2#&S)&-=!

!
+26762! %J462! $J257?79=D628! "#$',$'1)$69! A+,.+7,.+-! M+(d$'$#1;&&!
2#+3456$((&.+7! &! 2#$'2#&(&31)$6$-! I#1W+)+'1)$6$-J8! 2#$',$'1)$69!
+#/.+3&)$)1!A+,.+7,.+/+!3$a'U(1#+'(+/+!&(a$($#(+/+!d+#U31D!

!! G%3$(&)9! (1%71(&$! 3$#+2#&S)&S" +,-./01.-2" 3/3342" 2+! 74#1W+).$!
#$.+3$('1;&-!xm!A+,.+7,.+/+!3$a'U(1#+'(+/+!&(a$($#(+/+!d+#U31!&!&@!
#$16&%1;&&^! (1! \"#$%$()1;&S! xm! A+,.+7,.+/+! 3$a'U(1#+'(+/+!
&(a$($#(+/+!d+#U31^!I"#$%$()1;&S!AAGVJ=!

!! "#&76$H9!UH1,)(&.+7!X.,2+%&;&&!&(a$($#(+/+!d+#U31!2#&(S)9!UH1,)&$!7!
"#$%$()1;&&!AAGV8! /'$! WU'$)! '1(! +W%+#! %1! BE! 6$)! #1W+)48! 7! .1H$,)7$!
,2&.$#+7!I,+/61,+71(+!,!?+@&(43!<=>=J=!

!
w=! :!3$a'U(1#+'(+-!2#+/#133$!&!UH1,)&&!3$a'U(1#+'(4@!'$6$/1;&-8!

2#&/615$((4@!*+,,&-,.&3!,+0%+3!2#+3456$((&.+7!&!2#$'2#&(&31)$6$-!
w=B=!"#&(S)9!.!,7$'$(&0!'+.61'!Q=J=DX4D=G!)66E!$2J49X4D6E8!'&#$.)+#1!h$()#1!

'7U,)+#+(($/+!,+)#U'(&H$,)71!&!7%1&3+'$-,)7&S!,!+Wy$'&($(&S3&!&(+,)#1((+/+!
W&%($,1!*L""D!

!! ZH$,)9! 2#+7+'&34$! %1,$'1(&S! "#$%&'&U31! P<_L! &! 2#+7$'$(&$!
M+(,U69)1)&7(+/+! ,+7$)1! 2+! 7%1&3+'$-,)7&0! P_M! &! Q$6+7+/+! ,+7$)1!
P<_L=! "#+7$,)&! '1((4$! 3$#+2#&S)&S! '#U/! %1! '#U/+3! 7! +'&(! '$(9! '6S!
+W$,2$H$(&S!UH1,)&S!.+66$/!7!+W+&@!3$#+2#&S)&S@=!!

!! "#&(S)9! 2#$'6+a$(&$! ,'$61)9! 1.;$()! ($! (1! #1%3$#! Q$6$/1;&-8! 1! (1!
#1%(+7&'(+,)9!&@8!)+!$,)9!+W$,2$H$(&$!UH1,)&S!'$6$/1)+7!&%!#1%(4@!,)#1(=!
L'$61)9!W+695+-!d+.U,!(1!'&26+31)&H$,.&-!.+#2U,$!%1#UW$a(4@!,)#1(!&!
&(+,)#1((4@!'$6$/1;&-8!.+)+#4$!2#&,U),)7U0)!7!*+,,&&=!

!! :W$,2$H&)9! 7+%3+a(+,)9! UH1,)&S! 7! +(61-(!d+#31)$! '6S! )1.&@! ,)#1(! .1.!
G('+($%&S8! YU#;&S8! N9$)(13! &! '#U/&@8! 7! )+3! H&,6$! ,+73$,)(+! ,! +H(43!
UH1,)&$3=!!

!! "#&(S)9! 2#$'6+a$(&$! %13$(&)9! 7! 2#+/#133$! %1S76$((4-! *+,,&-,.+[
<d#&.1(,.&-! W&%($,['&16+/! (1! *+,,&-,.+[<d#&.1(,.U0! .+(d$#$(;&0! 7!
+W61,)&!+W#1%+71(&S!&!2+'/+)+7.&!.1'#+7=!"#&76$H9!.!2#+7$'$(&0!L1(.)[



5"!

"$)$#WU#/,.&-! "+6&)$@(&H$,.&-! U(&7$#,&)$)! "$)#1! N$6&.+/+! I+)! (&@!
2+6UH$(+! 2#$'71#&)$69(+$! ,+/61,&$J8! ,! 7+%3+a(+,)90! 7.60H$(&S! )$34!
7+2#+,1! +! ,+%'1(&&! M+(,+#;&U31! *+,,&-,.+[<d#&.1(,.+/+! ,$)$7+/+!
U(&7$#,&)$)1=!

!! G,.60H&)9! &%! 2#+/#1334! ,$,,&0! \T&W.+,)9! 6+/&,)&H$,.&@! ;$2+H$.! 7!
2#+3456$((+,)&^8! )1.! .1.! QU(1$7! :6$/! >&.+61$7&H8! 2#$'6+a&75&-!
'1((+$! 3$#+2#&S)&$8! ($! 7@+'&)! W+695$! 7! M+3&)$)! *L""! 2+!
3$a'U(1#+'(+3U! ,+)#U'(&H$,)7U! &! +),U),)7&S! +#/1(&%1)+#1! '1((+/+!
3$#+2#&S)&S!'$6+7+-!2#+/#1334=!

!
-92DT46>=! (4673! V=973=D7T8! "$#74-! %13$,)&)$69! 2#$',$'1)$6S! .+3&)$)1!
T+,U'1#,)7$((+-! QU34! V$'$#169(+/+! L+W#1(&S! *+,,&-,.+-! V$'$#1;&&! 2+!
X.+(+3&H$,.+-!2+6&)&.$D!

!! "#&(S)9!2#$'6+a$(&$!2+'.60H$(&$!#$,U#,+7!T+,U'1#,)7$((+-!QU34!*V!.!
2#&76$H$(&0!.+66$/!&%!G#1(18!M&)1S8!G#1.1!2+!+H(+3U!UH1,)&0!'$6$/1;&-=!
<!$,6&!WU'$)!d+#31)!NML8!)+!3+a$3!2+'.60H&)9!]1)&(,.U0!<3$#&.U=!

!
S494H=D!$7>@=9!]7[2GJ=D7T8!N&;$[2#$%&'$()!*L""!2+!,+;&169(+-!2+6&)&.$!&!
)#U'+743! +)(+5$(&S38! "#$',$'1)$69! M+3&,,&&! *L""! 2+! &('U,)#&&! %'+#+79S8!
d&%&H$,.+-!.U69)U#$!&!,2+#)UD!

!! ZH$,)98! H)+! 7! )$H$(&&! j[@! '($-! '+6a(4! '1)9! &(d+#31;&0! +! 2$#$(+,$!
M&)1-,.+-!Q$6+7+-!7,)#$H&!(1!26+e1'.U!*+,,&-,.+/+!2#+3456$((&.1=!

!
z=! :!3$#+2#&S)&S@!"#17&)$69,)71!L1(.)["$)$#WU#/1!&!L+0%1!2#+3456$((&.+7!&!

2#$'2#&(&31)$6$-!L1(.)["$)$#WU#/1!2+!2+'/+)+7.$!A$a'U(1#+'(+/+!V+#U31[
74,)17.&!\*+,,&-,.&-!2#+3456$((&.!K!jEjr^!

!
z=B=!"#&(S)9! .! ,7$'$(&0! '+.61'! T+#45&(+-! :69/&! <(1)+69$7(4! +! 3$#+2#&S)&S@!

"#17&)$69,)71!L1(.)["$)$#WU#/1!&!L+0%1!2#+3456$((&.+7!&!2#$'2#&(&31)$6$-!
L1(.)["$)$#WU#/1! 7! #13.1@! '$6+7+-8! 74,)17+H(+-! &! .U69)U#(+-! 2#+/#1334!
A$a'U(1#+'(+/+!V+#U31[74,)17.&!\*+,,&-,.&-!2#+3456$((&.!K!jEjr^=!
!
.=N76! ]7[27J! )J4>32659=D7T8! T$($#169(4-! '&#$.)+#! &,2+6(&)$69(+-!
'&#$.;&&! L+0%1! 2#+3456$((&.+7! &! 2#$'2#&(&31)$6$-! L1(.)["$)$#WU#/18!
2$#74-!7&;$[2#$%&'$()D!

!! "+3$(S)9! 2+! 7+%3+a(+,)&! 3$,)13&! M++#'&(1;&+((4-! ,+7$)! *L""! 2+!
&32+#)+%13$e$(&0!&!L+73$,)(+$!%1,$'1(&$!"#$%&'&U3+7!::!L""!L"W!&!
*:*!L""!L"W=!

!
Z=[76! )J4>32659! \7>=J24D7T8! "#$%&'$()! *+,,&-,.+/+! L+0%1!
2#+3456$((&.+7!&!2#$'2#&(&31)$6$-8!L+2#$',$'1)$69!:#/.+3&)$)1!*+,,&-,.&-!
2#+3456$((&.D!

!! :W,U'&)9!7+%3+a(+,)9!+Wy$'&($(&S!M++#'&(1;&+((+/+! ,+7$)1!*L""!2+!
&32+#)+%13$e$(&0!&!L+73$,)(+/+!%1,$'1(&S!"#$%&'&U3+7!::!L""!L"W!
&!*:*!L""!L"W!&!,+/61,+71)9!)$3U=!"+2#+W+71)9!,+73$,)&)9!)$348!$,6&!
($!2+6UH&),S8!)+!2+3$(S)9!3$,)13&!.1.!2#+,&)!]+W&(!A=<=!

!
C=! :!,+73$,)(4@!3$#+2#&S)&S@!7!#13.1@!'$6+7+-!2#+/#1334!A$a'U(1#+'(+/+!

d+#U31[74,)17.&!\*+,,&-,.&-!2#+3456$((&.![!jEjr^!&!d&(161!H$32&+(1)1!2+!
2#+d$,,&+(169(+3U!31,)$#,)7U!\"#+d$,,&+(164^!

!
C=B=!"#&(S)9! .! ,7$'$(&0! '+.61'! -2JB:76=G! -34677! %D:46X4D6E8! #U.+7+'&)$69!

H$32&+(1)(+/+! '7&a$(&S8! (1H169(&.! ;$()#1! 2+! .++#'&(1;&&! &! 2#+7$'$(&0!
3$#+2#&S)&-! H$32&+(1)(+/+! '7&a$(&S! VTR:Z! Q":! \G(,)&)U)! #1%7&)&S!



!6"!

,#$'($/+! 2#+d$,,&+(169(+/+! +W#1%+71(&S^! I%1! >$U3471.&(1! N&.)+#1!
L$#/$$7&H1JD!

!! Q1)4!2#+7$'$(&S!O$32&+(1)1!"#+d$,,&+(164!,'7&/10),S!(1!Bv[jr!(+SW#S=!
:).#4)&$!O$32&+(1)1!"#+d$,,&+(164!&!"6$(1#(+$!%1,$'1(&$!O$32&+(1)1!
,+,)+&),S!Bv!(+SW#S!(1!26+e1'.$!\T1%2#+3!<#$(1^=!
Q$6+71S! 2#+/#1331! WU'$)! 2#+@+'&)9! jE[jr! (+SW#S=! Y1.a$8! jr! (+SW#S!
,+,)+&),S! %1.#4)&$! O$32&+(1)1! &! 7#UH$(&$! 2#$3&-! (1! 26+e1'.$!
_.,2+d+#U31=!

!! "#&/61,&)9!.!UH1,)&0!'$6$/1)+7!*+,,&-,.+/+!2#+3456$((&.1!Bv!(+SW#S!7!
;$#$3+(&&! +).#4)&S! O$32&+(1)18! 7! .+)+#+3! 261(&#U$),S! UH1,)&S! ,!
"#$%&'$()+3!*V!&!2+6UH&),S!3$'&-(1S!2+7$,).1!'6S!V+#U31!*+,,&-,.&-!
2#+3456$((&.!

!
Z=[76! )J4>32659! \7>=J24D7T8! "#$%&'$()! *+,,&-,.+/+! L+0%1!
2#+3456$((&.+7!&!2#$'2#&(&31)$6$-8!L+2#$',$'1)$69!:#/.+3&)$)1!*+,,&-,.&-!
2#+3456$((&.D!

!! Bv! (+SW#S! (1! :).#4)&&! O$32&+(1)1! 7+%3+a(+! 2#+7$'$(&$! 3$#+2#&S)&S!
,+73$,)(+/+! d+#31)1! ,! UH1,)&$3! '$6$/1;&&! +)! V+#U31! \*+,,&-,.&-!
2#+3456$((&.^! [! UH1,)&$! 7! %17)#1.$! ,! A&(&,)#13&8! 7! "6$(1#(+3!
%1,$'1(&&!&!)+#a$,)7$((+/+!;$#$3+(&&!:).#4)&S!O$32&+(1)1=!

!! N!'169($-5$3!+W,Ua'$(&$!)$3!#1%7&)&S!.1'#+7!'6S!2#+3456$((+,)&!(1!
V+#U3$!\*+,,&-,.&-!2#+3456$((&.^8!&!2#+@+'Se&@!7!#13.1@!($/+!,$,,&-!
&! mx! N,$#+,,&-,.+/+! d+#U31! \>1;&+(169(1S! ,&,)$31! .716&d&.1;&-!
*+,,&&^=!

!
$=9=6>=D!Q49:4G!U4=9:74D7T8!O6$(!"#176$(&S!*L""8!2#$',$'1)$69!M+3&,,&&!
*L""!2+!74,)17+H(+-!&!.+(/#$,,(+-!'$S)$69(+,)&8!2#$%&'$()!*+,,&-,.+/+!L+0%1!
74,)17+.!&!S#31#+.8!/$($#169(4-!'&#$.)+#!\_.,2+V+#U3[G()$#(X5(6^D!

!! "#$'6+a$(&$8! .+)+#+$! +W,Ua'16&! ,! L$#/$-!L$#/$$7&H$3!M#17;+743! &! ,!
<'3&(&,)#1;&$-! L1(.)["$)$#WU#/18! +Wy$'&(&)9! X)&! j! 3$#+2#&S)&S!
IO$32&+(1)! "#+d$,,&+(164! &! V+#U3! *+,,&-,.&-! 2#+3456$((&.J! 7!
($'$60! 2#+3456$((+,)&8! 74,)#+&7! +2#$'$6$((U0! 6+/&.U=! M+/'1! 2+!
+.+(H1(&0! H$32&+(1)1! 2#+d$,,&-8! 2+,6$! +W,Ua'$(&S! ,! UH1,)(&.13&!
2#+/#1334! (1;&+(169(+/+! 2#+$.)1! 2#+d$,,&+(16&)$)! WU'U)! 2+'7$'$(4!
&)+/&8! 1! (1! *+,,&-,.+3! 2#+3456$((&.&! 7! #13.1@! .1'#+7+/+! )#$.1!
2#+/#13348! /'$! 3(+/+! 3$#+2#&S)&-! 2+! .1'#+7+-! 2+6&)&.$8! 34! Ua$!
2++W,Ua'1$3!&)+/&!O$32&+(1)1!2#+d$,,&-=!!

!! :W'U31)9! 2$#$(+,! '1)! 2#+7$'$(&S! '6S! +Wy$'&($(&S! O$32&+(1)1!
"#+d$,,&+(164! &! V+#U31! *+,,&-,.&-! 2#+3456$((&.! (1! jEjw! /+'! ,!
UH1,)&$3!"$#7+/+!6&;1=!

!
Z=[76! )J4>32659! \7>=J24D7T8! "#$%&'$()! *+,,&-,.+/+! L+0%1!
2#+3456$((&.+7!&!2#$'2#&(&31)$6$-8!L+2#$',$'1)$69!:#/.+3&)$)1!*+,,&-,.&-!
2#+3456$((&.D!

!! >151! %1'1H1! (1! .1'#+7+3! )#$.$! V+#U31! *+,,&-,.&-! 2#+3456$((&.!
74/+'(+!2+.1%1)9! #+69! H$32&+(1)+78! 7! )+3!H&,6$!O$32&+(1)1! 7!>&a($3!
>+7/+#+'$=!

!! *1,,3+)#$)9! 7+%3+a(+,)9! 2#+7$,)&! ,$,,&0! O$32&+(1)+7! 7! #1%7&)&&!
,&,)$34! +W#1%+71(&S! 7!>1;&+(169(+3! 1/$(),)7$! #1%7&)&S! .716&d&.1;&-!
I><*MJ8!2#+d$,,&+(169(+/+!+W#1%+71(&S!&!)='=!



!!"!

!! "#+'U31)9! <#)$3U! P7/$(9$7&HU! ?1'#&(U8" T$($#169(+3U! '&#$.)+#U!
17)+(+3(+-! ($.+33$#H$,.+-! +#/1(&%1;&&! \>1;&+(169(+$! 1/$(),)7+!
#1%7&)&S! .716&d&.1;&-^8! .1.! ,'$61)9! ,$,,&0! 7! #13.1@! .1'#+7+/+! )#$.1!
*+,,&-,.+/+!2#+3456$((&.1=!!

!! :,)176S$3!(15&!'1)4!2#+7$'$(&S!V+#U31!*+,,&-,.&-!2#+3456$((&.!Ijt[
rE! (+SW#S! ,! +,(+7(43! '($3! ju! (+SW#SJ! &! (12+6(S$3! 2$#$.#$,)(43!
3$@1(&%3+3!UH1,)&S=!

!
v=! :!,+,)17$!:#/.+3&)$)1!A$a'U(1#+'(+/+!d+#U31[74,)17.&!\*+,,&-,.&-!

2#+3456$((&.![!jEjr^!
!

v=B=!"#&(S)9! 2#$'6+a$(&$! N+#+(.+71! L$#/$S! T$+#/&$7&H1! 7.60H&)9! 7! ,+,)17!
:#/.+3&)$)1! >$U3471.&(1! N&.)+#1! L$#/$$7&H18! '&#$.)+#1! Q$21#)13$()1!
/+,U'1#,)7$((+-! 2+6&)&.&! 7! ,d$#$! ,#$'($/+! 2#+d$,,&+(169(+/+! +W#1%+71(&S! &!
2#+d$,,&+(169(+/+!+WUH$(&S!A&(2#+,7$e$(&S!*V!I"#&6+a$(&$!{!wJ=!

v=j=!"+!6&H(+-!2#+,9W$!H$6(+7!:#/.+3&)$)1!&,.60H&)9!&%!,+,)171!:#/.+3&)$)1D!
!! <W#13+71!<6$.,1('#1!T#&/+#9$7&H1![!"#$',$'1)$6S!,+7$)1!'&#$.)+#+7!|}n~�!

ÄÅÇ=!
!! R$#f%.&(1!T#&/+#&S!N&.)+#+7&H1![!"#$',$'1)$6S!,+7$)1!'&#$.)+#+7!T#U221!

.+321(&-!\PL>^!
!

t=! :!2#+$.)$!#$5$(&S!:#/.+3&)$)1!
!

t=B=!"#&(S)9! 2#+$.)! #$5$(&S! :#/.+3&)$)1! ,! 7($,$(&$3! 7! ($/+! 2#$'6+a$(&-!
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