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XHHVNH�0HHQHU��HH�FH�HH	RH�KHĴ HUXH�,HÊYHHE-H�YH�NH�8H-�HHOH�
¼HHU�XHENH�H
¼HHU�XHENHV�OH�����XHH�'H2�H�HHU�H�HIYH-H>&HWNH��3HHXHHU���'HHKH&H

KHMOH� HIYH-H>WYH� �HV7� QH� OHV-QH�HV� 'H2�H�H� FHHIQYR� MHSHKH�H� �HHE�HH
'HERHSH��HJNH�XHH�'HHHI&H�OHV�QMXHV��O�HHE��HH�H�PHMNH�HMFH2�HV�'HH2HHU
FHE�HHU� 'HPH&HHMV� FHZ�HHUKHHXH� HIPHMHUPHVYHH� 'H2�H�H� 3HHXHV�� OHM� � MH&HHUXH
HI-H�H�FHH(PH,HV�KHEOHKH�2HHYH�

FHH�H�MHSHKH�H��HHE��HH�KH>®HHFHHLH��HH�NH�HM-HH�HH��HHXHW�MHHIQX�HH�
O�HHE�HH� KHHIM&HHFH� FQ&HSHV� �HH� ��� 'HH#NHªÊHV\HMXHH� HIPHMHUPHVYHH� �HHEYHHU
HI-H�H�FHH(PH,HV��HHEYHH�KHEOHKH�2HHYHKHRH-H�YH�QÊ-HXHV�'HHHI&H��MHSHKH�H�YH-HHUYH
KHEOHKH�2HHYH�3HHXHV�� �HH�PHLH¦�HH�NH�ÊH\HH\HOH�PHEPHR�'HE2HHMHOH�QHVOHHU�-H
RV0HQHU��KHEOHKH�2HHYH�PHEPHR�ÜM-HOHV��'H2�H�H�YHHQHU��HIPHMHUPHVYHH��HHEYHHU�QH
PHENHV�OH�3HJLHHMXHH��OHM�HI-H�H�FHH(PH,HV��HHEYHHU�KHR�PHHV>&�HHPH�YHNH�HM�HIRXHH�
FQ&HSHV�6NH�H�H�-HV8HU�RV0HHOH�RHVYH�KHEOHKH�2HHYH�HIYHFHH	&H��3HHXHV�

FHLH� \HQJPHE.�H� PHHEPHRHEYHHU� HI-H�H�FHH(PH,HV� �HHE��HH� YHVOH O-HH-HM
HI-HÇHHPH� -�H¨H�� NHV�XHH� 'HHHI&H� 'H2�H�HH�HV� NH �O�H� ,HÊYHHHI-HMHV2HHU
'HPHX�HH�HV�SHHQHUM�NHV�XHV���PHHEPHR�+H�HV>&�HHPHHÜHU�XHH�H�RV&�HH�HH
KH��HOYHQHU�MHSHKH�H:NH�>WYH�3HHXHH��FHLH��HIPHMHUPHVYHHYHV�PHEPHR�H�\HM.HHPOH
NHV�XHHU�'HHHI&H�YH-HHUYH�HIYH-H>&HJNH�H�SHHQHUM�NHV�X�HH��KH�NH�M&H�NH�HVÊH	OH
LHVXHV��NH�HVÊH	YHV�PHEPHR�\HM.HHPOH�NH�M&�HH�HH�HIYH&H	�H�'H-HZ2H�ÜM-HXHH
'HHHI&H�HIYH-H>&HJNH�H�P/HHILHOH�NHV�X�HH�

/HHV>NHª�HHOH��XHV.H�HIXHHIQ&�HH��HH-HV8HU��RV0HHXHH�-HZ2H�KHEOHKH�2HHYHQHU
YHHQHU�'HHHI&H�PHMNH�HMQHU�YHHQHU�

�HH�HHU�KHHÇH	<HWFHHU�KHHQW�
MHSHKH�H� �HHE��HH� RQH� -H�HH���HH� NH�HMNH�HURHDOH� OHHUYH� KH�FHJ.H

KH�NH�M&HV��6NH����OHHIFH8�6XHFH�HH��0HV-HÊ��O�HHOH�QSHHMHOH�HIYHMKHMH2H
OHHIFH8�ÜHM�FHHMXHV�LHVXHV��O�HH\HH\HOH�LHE<HHUM�'HHEOHMMHÂAHU�H�'HH�HVKH

'HSHWYH� 'HHQVOH�� RHVYH� �� MHSHKH�H� �HHE��HH� NHJ�ÊJE\HHU�HHEYHHU� KH��HE>� KHZPHH
NHV�XHH�� OHHUYH� �� �HHUYH�HH� RV0HHOH� FHHVÜH� HI0HMNH�H-H�� HIPHMHUPHVYHH�
HI-H�H�FHH(PH,HV��HH�'HH,HH>HUYHV�PH¨HV-HM�'HHX�HHPH�QHU�LHZMNH �O�HV�*,H>NH�HUXHH
'HH&HW�� �HHUYH0HHU� SH-H8HUNH�� /HHE\H-HW� 'H0HHU� 'HHÇHHPHYHV� HIRXHHU� QHVOHHU�
�<HHMOHH��HH�̂ -H8H^-H8HUYHV�MHSHKH�H���HHE�HH�KHMH<H-H�3HHXHH�-H�QHU
'HH,HH>HU�PH¨HV-HM�'HHXHHU�'HPHH�6NH��RH-HH�'HHQV��

KH&H��HHUYHKHHPHWYH�HI-H<H¨H��QHV&HV�PHHVKHV�YHHQHU�QV��HH�'HH,HH>HU��HH
XH-HNH�M�H� XH�HHOH� 'HHXHV�� MHSHKH�H� �HHE��HH� HI-HMHV2HHOH� 'HPH&HHMHU
KHHT�HFH�H(NH�-HH�<HHMOH��HHE��HHNH�>V�¼HHUXHENHV�XHH�FHROH�NH�M&�HH�HHU��HFHOHH
�HHUYH��HH� OHJXHYHVOH� YHLH&�H� 'HHQV�� MHSHKH�H� � KHMOH� PH¨HV-HM� �HV&HV
�HHUYHXHHQHU� � PHHV�HHU�HV�� O�HHPHHÜHU� � HIPHMHUPHVYHHEYHH� CQ-HH� OHHV� KH�NH�XKH
NH�MH-HH
� �HHPHHÜHU� �HHUYHYHV� PHJFHHMV� ��� NH�HVÊHU� >H#XHPH	�HV� 'HYHJRHYHQHU
HIRXHV�

FHH�H��PH¨HHEOHM�PHJMHI8OH�3HHXHV�YHHQHU�-H�XHHVNH�0HHQHU�H�2HHVNHª�HHOH
' H H X H H U � � M H S H K H � H H I - H M H V 2 H H U � F H O H R H M H E Y H H � Q H U � + H � P H - H & H W N H � � - H H Ê O H V �
'HHEOHMMHÂAHU�H� POHMH-HM� ¼HHUXHENHV�OH� XHHVNH�0HHQHU� HIÊNH�OHV� NH�H� YHHQHU
�HHHI-H�H�HHU� PHE�HJ̈ H�� MHÂAPHE,HHKHHPHWYH� 'HYHVNH�HEYHHU� H(�HOHH� -�H¨H�� NHV�XHHU
'HHQV��RV0HHEOHLH	OH��-HHOHH-HM&H�'HP-HP/H�'HHQV�

KHHHINH�POHHYH
KHHHINH�POHHYHHOHHUXH� 'HPHHIQ�&HJ� 2HFH	FHHOH�>HE�HH� *R�H� QH� O�HH

RV0HH\HMHV\HM�H�)OHM�SHLHHXHHQHU�H(�HOHV�HH�HI-H�H�H�'HHQV�
RQH�-H�HH�KHW-HHD�KHHHINH�POHHYHHOHHUXH�KHESHH\H�KH�HEOHHOH�'HHHI0H�HH�\HHU\HHU

�HH� 6NH�H� 0HVOH�FHSHWM� P�HHUXHH� CKH�VHI�HOHH�HH� 'HKHFHHYH
� NHV�XHH� �HH
'HHMHVKHH-HM�'HÊNH��3HHXHHU�-H�.HÊXHH�<HM&�HHOH�'HHXHH��KHHHINH�POHHYHHOH
'HHSH� CKH�VHI�HOHH�HH� 'HKHFHHYH
� �HH� LHJY�HHXHH� � FH O�HRE>� 'HHQV�� QH
'HSH\H� NH�H�HRH� ����� XHH� 'HHTPOHO-HHOH� 'HHXHH�� O�HH� 'HY-H�HV

¼HHU�XHENH�H�-H�+HHHINH�POHHYH
�HYÈ0HV.HM�KHJMYRMV

SHLH<HM
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'HHSH� NH�HV&HHUQHU� *ÜWYH� RJPH1�HH-HM� OHPHH� 'HHMHVKH� NH��� 0HNH�OHHV�
�HHOH�-HZ�HHÏ H�NH��RJ�FHYHHUXHH��-HH-H�MQHOHHV��PHMNH�HMYHV�SHMHU�'HHSH-HM
�HH�NH�H�H®HH.HHXHHU�NH�HV&HHXHH�+H�H0HHU�HIRXHHU�YHPHXHHU��OHMHU�FHH/HVHI+H��
�HH�QO�HH�PHMH	PH�NH�MOHHOH��������KHHPHWYH����OHV����'H0HH
.HHSHLHHU�QO�HH��������OHV������KH�H�OH�'HPHV�'HHMHVKH�PHJFHHMV
>3HYH<HM� 'HPHOHHUXH�� ����� YHEOHM� �� QSHHMH-HM�� KH�HFHJ.�HHYHV
'H�FHJHTPXHFHHE-HM�� OHV� KHHHINH�POHHYHHOH� �� ÊNHªNHV�� 'HPHXHV� OHMHU� �HH
KH�NH�M&HHOH����ÊNHªNHV�QWYH�'HHI2HNH��'HHMHVKHHU�'HPHOHHOH�

'HHHI0H�HH�\HHU\HHUYHV�YHNHªNH�HU�NH�H�H�LHJYQH�NHV�XHH�QV�'HSHWYH�PKHÂ
YHHQHU��OHHU�2HFHH	YHV�HI�H�HYH��FHJHTPXHFH�'HEOHLH	OH�)OHM�KHE/HHU�HHEYHH��HI0H�HH�
'HQFHHIR�HH��-H�)OHM�2HH_FH�HHEYHH�PHJ9HHU��FHJ.�H�KH�-HHQ�'HPKH 0�HHPHHM.HV
-HHLH-HOHHV�

6NH��HIR-HPH��'HHHI0H�HH�\HHU\HHU�0HVOHH-HM�NH�HFH�NH�M&HH1�HH�)OHM
FHJHTPXHFH� P�HHU�FHSHJMHEPHHÜHU� KHH&HHU� ,HV7YH� 'HHXHHU�� O�HH�H� <HHE>ÌHHYHV
P-HOHÉQHU� KHH&HHU� K�HHXHHU�� QV� ,HÊYHV�HV� 6NH�� -H&H	YH�� OHHU� 'HPKH 0�H
'HPHX�HHYHV�QH�LHJYQH�3HHXHH��FHLH�HIOHXHH�FHJHTPXHFH�QHV&�HHPH�PHHELH&�HHOH
'HHXHV��O�HHXHH�HIOHYHV�YHNH�HM�HIRXHH��QH�RJPHMH�LHJYQH��FHLH�HIOH��HH-HM
CKH�VHI�HOHH�HH� 'HKHFHHYH
� QH� 'HHMHVKH� NH�M&�HHOH� 'HHXHH�� �HHOH� FHV.H
'H0HHU�'HHQV��NH�HU�YHNHªNH�HU�NH�H�H�'HKHFHHYH�NHV�XHH�QV�OHH:>HU�SHMHU��PHHEHILHOHXHV
OHMHU�OHHV��RJPHMH�'HKHFHHYH�QHVOHHV��OHV�HIXHHIQ&HV�QH�HIOHPHMH�'HKHFHHYH�
FQ&HSHV�HIOH�HHU�\HHSHW�NH�8&HV�H�'H0HNHª�H�

FHLH�HIOHXHH�KHHIQX�HH�NH�HVÊH	YHV�+H�H0HHU�HHU�HI0H�HH�HIRXHHU��O�HH-HM��HH
NH�HVÊH	YHV�OHHU�HI0H�HH�NH�H�HFH�NHV�XHHU��NH�>-�HH�)PXHHFHHU�C¼HµH-HEOHHE��HH

<HHUOHHUYHV� O�HHEYHH� 'HYHJNHW�XH� HIYH&H	�H� HIRXHV� SHHOHHOH�� .HÊXHH� PHJKH�HUFH
NH�HVÊH	KH�H�OH�LHVXHH��QHU�'HHÜ�YH7�-H�H[��HH�KHH�H�FHJXHHE��HH�'HH)	XHH
6NH�ÊHUXHH� NH�HVÜ>HUOH� ÜV-H&�HHOH� � 'HHXHV� QHVOHV�� �HH� 'HH#NHªÊHV\HMFH2�HV
PHJKH�HUFH�NH�HVÊH	YHV��HIOHXHH�HIYHRH[�H�FHJ̈ H��NHV�XHV�

QH� HIYH&H	�H� S�HH� HIR-H0HHU� PHNH�H8HU� SHHQHUM� 3HHXHH�� O�HH�H
PHE2�HHNH�H8HU�RV0H<HM��HH�HIYH&H	�HHHI-H�µ�QSHHMH:��HH�PHE.�HVYHV�XHHVNH�
MPO�HH-HM� 'HHXHV� -H� HIOHXHH� PHH-H	SHHIYHNH�� +H�H0HHU� RV&�HH�HHU� FHHLH&HHU
NH��� XHHLHXHV�� O�HHEYHHU� )PXHHFHH\HHR�� +HZ�SHH\HHR�� NH�MH�HHU�� XHHQHVM
)O�HHRHU�0HQMHEOH�SHH8KHHV8HU��KHHVHIXHPHHE-HM�RLH>+HV�NH��NH�M&HV��QH�H-HV
\HER�NH�M&HV�PHJ��NHV�XHV��O�HHKHĴ V�SHH7YH�O�HHEYHHU�QH�HIYH&H	�H�RV&HH1�HH
Y�HH�HH2HHU0HHEYHH� ÜHM� FHHMH-HV� 'H0HHU� FHHLH&HHU� NHV�XHHU�� XH�NH�MKH�FHJ.H

'HQFHHIR�HH� 'HHQV� FQ&HWYH� XH�NH�MHYHV� \HE>� NH�MH-HV�� )FH�HYH� .HHYHXHH
QHNH�XHWYH�®HH�'H0HHU�<HH�HH�PHJ��3HHXHHU�

FHHLH��HH� -H�HHD� .HHPHRHMHE��HH� 0HKH/HHI-H2HHUOHHUXH� 6NH�� 0H\R
PHMNH�HMYHV�\HRXHXHH�FQ&HWYH�)PXHHFH�HH�'HKHFHHYH�3HHXHH��HH�PHEOHHKHHYHV
'HPHV�H�C2HHH_FHNH�
�MPO�HH-HM�'HHXHV�QHVOHV�'HHHI&H�O�HHEYHHU�RV0H�ÜKKH
NHV�XHH� QHVOHH�� PHMNH�HMXHH� �HHOH� FHH,HHM� ,�HH�HXHH� XHHLHXHHU�� OHHUQHU
XH�NH�MH��HH� QPOH�HVKHHYHEOHM�� OHV-QH� XH�NH�MHYHV� HI-HMHV2HNH�HEYHH� MHV.H
MNH�FHH�HIRX�HH�QHVO�HH���QHU�XH�NH�MH�HHU��HH�0H¨H�H5\HH\HOH�SH-H8HUNH��
)FH�HYH�.HHYHYHVQHU�O�HH��HH�HIYH-H>&HWNH��KH��HHMHRMF�HHYH��HH�XHHVNH�HE�HV
XHHELHWXH�HHXHYH�NHV�XHVXHV�'HHQV�

'HHHI0H�HH�\HHU\HHU�KH�NH�M&HHXHH�-�HHKHNH��PHHFHHHISHNH��MHSHNH�HU�H
)HIOHQHPHQHU� 'HHQV�� OHHU� OHJ�ELHHOH� 6NH�HNH�HU� HI.HOHKHOH� QHVOHHU� OHV-QH
�����PHHXHHU�KHESHH\H�KH�HEOHH�HH�OHV-QH�HH�LH-QYH	M��PHXHFHHYH�OHPHHUM
HIOHXHH� <HVÊH�HXHH� OHJ�ELHHOH� LHVXHH� QHVOHH� 'HHHI&H� QH� NH�H�HRH� \HRXHXHH
KHHHIQSHV� 'HPHV� FQ&HHXHH�� O�HHPOH-H� O�HH��HH�H� 6NH�H� C2HHH_FHNH�

'HELHM�HNH�HYHV�O�HH�HH�LHHV¦�HH�,HHXHWYH�.HWYH�NHV�XHH�'HHHI&H�OHHV�QPHOH�
*YFHHRHOH�KHHVHIXHPHHE��HH�Q-HHXHHU�3HHXHH��KHĴ V�O�HHXHH�+H�H0HHU�3HHXHHU�
OHV-QHQHU�¼HµH-HEOH�XHH.HH:YHHU�O�HH��HH�PHFH/H	YHH/H	�MPO�HH-HM�'HHXHV�
'HHOHH� OHHV� QJOHHOFHH� FHHYHXHH� SHHOHHV�� O�HH�HV� PFHHMNH�� QV� OHHU/H	P/HHYH
'HHQV���O�HH��HHKHHPHWYH�P+HW�OHHD�,HV7YH�6NH��MHSHNH�HU�H�KH�HQHU�*LH-HXHH�
C'HHHI0H�HH� \HHU\HHUXHH� +H�H0HHU� ®HH
� �HH� FHHLH&HHUOH� OHHV� KH�H� 'HLH�VPHM
'HHQV�� O�HHFHJ8V� PHJÊNHV���HH� HIYH&H	�HHYHEOHMQHU� NH�HQHU� HIR-HPH� HIOHXHH
OHJ�ELHHOH�H� ÜV-H&�HHOH� 'HHXHV�� YHEOHM� 6NH�H� 'H�HHOH� PHJMHI�HOH� P/H8HU
QXH-H&�HHOH� 'HHXHV� 'HHQV�� HIOH��HH� YH-H1�HHYHV� HIOHXHH� 'HH¼H�H� ®HH-HH
FQ&HWYH�HI\H�ÊYHXHH�'HSH	�NHV�XHH�'HHQV�

'HHOHH� OHMHU� PHMNH�HM� -H� C¼HµH-HEOH
� �HHE��HHOH� PHFHVÊ� 3HHXHH
'HHQV�'HHHI&H�'HHERHVXHYH�/HHE\HXHV�'HHQV��O�HHPHHÜHU�'HHHI0H�HHXHH�RV0H
PHHV>OHH��HV7�YH�HV�QHU�HI-HMHV2HNH�HE�HHU�FHHLH&HHU�PHMNH�HMYHV�FHHY�H�NHV�XHHU�
OHPHV�H� � NH�H�HRHFHE��HHXHH� MHSHHUYHHFHH� ®HH�HXHH� XHHLHXHH�� � FQ&HSHV
NH�HV&HOHHQHU� LHJYQH� YH� NH�MOHH�� 6NH�H� XHHVNH�0HHQHUOH� HIOH��HH-HM�HHU
FH O�HW�HHU�OHXH-HHM�NH�H�HFH�ÊHELHOHHU�'HHQV�

OHHOKH�H	��¼HHU�XHENHV�OH�'HEOHLH	OH�<H�ÂH�HHM�-H�\HHQV�YH��HHUYH�HH
'HHH_/HNH��PHHFH�HS�H-HHR�QV�XHHVNH�0HHQHU�RJ\H8HU�NH�MOHHOH�OHM�KHHHINH�POHHYHHOH
HI-HNH �OH�2HFH	¼HµH�XHHVNH�0HHQHU�HI.H8HI.H8HU�NH�MOHV�
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