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q&:%"0a%$/�&u>_&J$9-.2$f&-6P&[062"-.0/&/8"7/&
:1.:1%2$.0&-#$:&7$/&:%"0a%$/&2$&7-&<=+&516%&7-&
,$/0"1.&26%-E7$&2$/&@1%A0/_&J$9-.2$fC7$6%&2$&
5%151/$%&28-60%$/&:%"0a%$/&516%&7-&,$/0"1.&26%-E7$&
2$/&@1%A0/_

<-"0$/C7$6%&:1957[0$%&7-&Y6$/0"1.&2$&%[w&$P"1.&2$&7-&
5-,$&'^_&e16/&516#$f&7$&@-"%$&-#$:&7-&:7-//$&0160&
$.0"a%$&16&-#$:&7$/&/"P&5$0"0/&,%165$/&2$&78$P$%:":$&
5%[:[2$.0_&?8"7&.8$P"/0$&5-/&2$&@1%A0/&2-./&7$/&
$.#"%1./G&:I1"/"//$f&6.&0O5$&2$&@1%A0&-O-.0&2$/&
:-%-:0[%"/0"Y6$/&:1..6$/_

Q%"$f&#1/&[062"-.0/&2$&7"%$&7$&5%$9"$%&5-%-,%-5I$&



pq

-5%a/&s&K$&Y68"7/&1.0&2[:16#$%0&u_&m7/&2$#%-"$.0&/$&
%[@[%$%&-6&0-E7$-6&p&2$&7-&5-,$&'^_&J$9-.2$fC
7$6%&/"G&/6%&7-&E-/$&2$&:$&Y68"7/&1.0&76&Z6/Y68":"G&
"7/&/1.0&/6%5%"/&Y6$&7$/&/:"$.0"N&Y6$/&-"$.0&0%16#[&
2$/&0$.2-.:$/&51/"0"#$/&-6//"&E"$.&Y6$&.[,-0"#$/&
2-./&7$&91.2$_&Q16%Y61"&16&516%Y61"&5-/&k&

R"/$f&7$&5-%-,%-5I$&/6"#-.0_&+%,-."/$f&6.$&
2"/:6//"1.&:177$:0"#$&/6%&7-&5-6#%$0[&%6%-7$&$0&7-&
26%-E"7"0[&2$/&@1%A0/_&J"/:60$f&2$/&:1./[Y6$.:$/&
2$&:$00$&:1.:76/"1._&

<-"0$/&7"%$&-6P&[062"-.0/&7$&%$/0$&2$&78-%0":7$G&O&
:195%"/&6.&$P-9$.&26&0-E7$-6&p_&B.&60"7"/-.0&:$&
0-E7$-6G&2$9-.2$f&-6P&[062"-.0/&28"2$.0"N&$%&7$6%&
5%15%$&%[,"1.&16&/16/_%[,"1.&;7$&:-/&[:I[-.0>_&
J"0$/C7$6%&2$&5-%:16%"%&7-&:171..$&2$/&".2":-0$6%/&
516%&7$6%&%[,"1.&16&/16/C%[,"1._&B.&5$0"0/&,%165$/G&
2$9-.2$fC7$6%&2$&:1.:$#1"%&6.$&9[0I12$&516%&
:195-%$%&7$/&:171..$/_&J"0$/&]&:I-Y6$&,%165$&
2$&:1996."Y6$%&7$6%&[#-76-0"1.&-6&%$/0$&2$&7-&
:7-//$_&

X$.$f&6.&2[E-0&/6%&7-&26%-E"7"0[&2$/&@1%A0/&
2-./&7$6%&%[,"1.&16&/16/C%[,"1._&m.0%126"/$f&
7$/&Y6$/0"1./&2$&7-&/$:0"1.&2$&%[w&$P"1.&2-./&7-&
2"/:6//"1._&R$6%&-.-7O/$&7-"//$C0C$77$&$.0$.2%$&Y6$&
Y6$7Y6$&:I1/$&2$#%-"0&A0%$&@-"0&k&?8"7&$.&$/0&-"./"G&
2"/:60$f&2$/&-:0"1./&]&$.0%$5%$.2%$_&�&-C0C"7&2$/&
-:0"1./&Y6$&2$/&[062"-.0/&".2"#"26$7/&16&7-&:7-//$&
516%%-"$.0&9$00%$&$.&�6#%$&k

XDVd9YH!9WH:Q,I,?"&7-&:7-//$&-&"2$.0"N&[&2$/&
-:0"1./G&21..$f&-6P&[062"-.0/&7$&0$95/&2$&7$/&
57-."N&$%&$0&2$&7$/&9$00%$&$.&�6#%$_&Q-%&$P$957$G&
"7/&516%%-"$.0&[:%"%$&2$/&7$00%$/&-6&,16#$%.$9$.0&
$.&@-#$6%&26&%$E1"/$9$.0_&m7/&516%%-"$.0&2[:"2$%&
2$&57-.0$%&2$/&-%E%$/&2-./&7$6%&:1996.-60[_&
m7/&516%%-"$.0&7-.:$%&6.&916#$9$.0&:199$&
W%$$.&L$70&T1#$9$.0&2-./&7$6%&:1996.-60[_&
X160$&-:0"1.&$.#"/-,[$&2$#%-&A0%$&$P-9".[$&
-00$.0"#$9$.0&516%&$.&-//6%$%&7-&#-7$6%&:1.:%a0$G&
$.&0$.-.0&:1950$&2$/&%$//16%:$/&2"/51."E7$/_



pj

310$&V&R$/&Y6$/0"1./&2$&%[w&$P"1.&1.0&516%&1EZ$:0"@&
28$.:16%-,$%&7$/&[062"-.0/&]&5$./$%&2$&@-t1.&
:1./0%6:0"#$&]&:$&Y68"7/&1.0&76_&m7&.8$P"/0$&5-/&2$&
%[51./$/&:1%%$:0$/&16&".:1%%$:0$/_

_CQ!CY,e,VPCQXHY:QQC[CQW
3199$f&Y6$7Y6$/C6./&2$/&-#-.0-,$/&Y6$&7$/&
@1%A0/&5%1:6%$.0&]&#10%$&:1996.-60[&k&
H*%.7!-)&#$!%.)*?"#&*$!."73'$)"*.%-".4#.8#%*.
)*.4*-".3"'3"*.*937"&*$C*0.d4%.3'-""#&*$!.4*.5#&"*.
&$)&?&)-*44*(*$!.'-.*$.,"'-3*A.'-.8&*$.3*$)#$!.
-$*.)&%C-%%&'$.*$.C4#%%*0.d4%.)*?"#&*$!.3*$%*"A.
$'$.%*-4*(*$!.#-9.5'"D!%.*$?&"'$$#$!*%A.(#&%.
#-%%&.#-9.#?#$!#,*%.!&"7%.)*.5'"D!%.34-%.74'&,$7*%.
)*.4*-".C'((-$#-!70

NDC!WH:Q,`
J[:%"#$f&7-&9-Z1%"0[&2$/&@1%A0/&26&91.2$_&e16/&
516%%$f&60"7"/$%&6.$&16&2$6P&:-0[,1%"$/&516%&7$&
@-"%$_&&
e.3*&$*.-$.3*-.34-%.)*.4#.('&!&7.)*%.5'"D!%.
('$)&#4*%.C'$%&%!*.*$.5'"D!%.$#!-"*44*%.(')&].7*%0.
N*%.5'"D!%."*$5*"(*$!.)*%.#"8"*%.&$)&,6$*%.L-&.
'$!.C"f.$#!-"*44*(*$!0.B'$!.?&%&84*%.)*%.3"*-?*%.
)E#C!&?&!7.=-(#&$*.)#$%.C*%.5'"D!%A.8&*$.L-E*44*%.
C'$!&*$$*$!.)*%.#"8"*%.&$)&,6$*%.L-&.'$!.C"f.
$#!-"*44*(*$!0.1$.3*-.34-%.)-.!&*"%.)*%.5'"D!%.)-.
('$)*.C'$%&%!*$!.*$.5'"D!%.$#!-"*44*%0.N*%.5'"D!%.
"*$5*"(*$!.#-%%&.)*%.#"8"*%.&$)&,6$*%.L-&.%'$!.
$7%.$#!-"*44*(*$!.*!.&4.$EP.#.#-C-$.%&,$*.?&%&84*.
)E#C!&?&!7.=-(#&$*.)#$%.C*%.5'"D!%0.NE*%!.3'-"L-'&A.
UY.3'-".C*$!.)*%.5'"D!%.)-.('$)*.%*.C'(3'%*$!.
)E#"8"*%.&$)&,6$*%.L-&.'$!.C"f.$#!-"*44*(*$!A.*!.4#.
34-3#"!.)*.C*%.5'"D!%.3'"!*$!.)*%.%&,$*%.)E#C!&?&!7.
=-(#&$*0

z6$77$/&/1.0&7$/&2$6P&0$.2-.:$/&5%".:"5-7$/&2$/&
:-0[,1%"$/&2$&@1%A0/&k
H*%.5'"D!%.L-&."*$5*"(*$!.)*%.#"8"*%.&$)&,6$*%.
$7%.$#!-"*44*(*$!.)&(&$-*$!0.H*.$'(8"*.)*.5'"D!%.
34#$!7*%.)-.('$)*.#-,(*$!*0

NDC!WH:Q,S
Q$./$fC#16/&Y6$&7-&<=+&-"0&0%16#[&Y6$&7-&0$%%$G&
-6&N&7&26&0$95/G&,-,.$G&5$%2&16&9-".0"$.0&-6&
9A9$&."#$-6&$.#"%1.&7$/&@1%A0/&k
N*!!*.L-*%!&'$.3*-!.D!"*.)&%C-!7*.*$.C4#%%*.'-.*$.
3*!&!%.,"'-3*%0.[-*44*.L-*.%'&!.4#."73'$%*.)'$$7*.
3#".4*%.7!-)&#$!%A.&4%.)*?"'$!.4#.2-%!&].*".3#".)*%.
#",-(*$!%.4',&L-*%0.

U&",#',#/'0+`.$/#/'6&e'5&#/-".$/',#'0+j'#e".$^
?"&576/&2$&@1%A0/&/1.0&5$%26$/&5-%&%-551%0&]&:$77$/&
57-.0[$/G&Y68-2#"$.2%-C0C"7&2$/&-#-.0-,$/&5%1:6%[/&
5-%&7$/&@1%A0/&k
H#.L-#$!&!7.)E#?#$!#,*%.3"'C-"7%.3#".4*%.5'"D!%.%*.
"7)-&"#0

Q16%Y61"&$/0C"7&"951%0-.0&2$&:195%$.2%$&/"&7-&
/65$%N&:"$&@1%$/0"a%$&26&91.2$&/8-9$.6"/$G&
/8[0$.2&16&2$9$6%$&]&5$6&5%a/&7-&9A9$&k
<#"C*.L-*.4*%.5'"D!%.3"'C-"*$!.)*%.8&*$5#&!%.#-9.
3'3-4#!&'$%.*!.#-9.#-!"*%.D!"*%.?&?#$!%0.B&.$'-%.
%#?'$%.L-*.4*%.5'"D!%.%E#(*$-&%*$!.)#$%.4*.('$)*.
*$!&*"A.$'-%.3'-?'$%.3"*$)"*.)*%.(*%-"*%.3'-".
#""D!*".C*!!*.!*$)#$C*0

BP-9".$f&7-&N&,6%$&\j_&X%16#$f&7-&%[,"1.&$0&7-&
/16/C%[,"1.&1`&/$&/"06$&#10%$&9-"/1._&z6$77$/&
2"@@[%$.:$/&O&-C0C"7&2-./&#10%$&%[,"1.&16&/16/C
%[,"1.&5-%&%-551%0&-6&%$/0$&26&91.2$&k&Q16%Y61"&
7$&5$./$fC#16/&k
N=#L-*.C4#%%*A.,"'-3*.)E7!-)&#$!%.'-.7!-)&#$!.
)*?"#."73'$)"*.&$)&?&)-*44*(*$!.J.C*!!*.L-*%!&'$;.
:$."73'$)#$!A.4E7!-)&#$!.)*?"#&!.3'-?'&".2-%!&].*".%#.
"73'$%*.3#".)*%."#&%'$$*(*$!%.4',&L-*%0.

K195-%$f&9-".0$.-.0&7$/&:-%01,%-99$/&'(&$0&'\&
-#$:&7$/&E-%%$/&E7$6$/&$0&#$%0$/&2$&7-&N&,6%$&\j_&
z6$&#16/&2"/$.0&7$/&N&,6%$/&\jG&'(&$0&'\&]&5%151/&
2$/&@1%A0/&28=/"$&k
H#.].,-"*./S.('$!"*.L-*.4EF%&*.#.3*")-.)*%.
5'"D!%.*$!"*./VVY.*!.GYYY.`8#""*%.84*-*%b.(#&%.
*$.#.,#,$7.*$!"*.GYYY.*!.GYYM.`8#""*%.?*"!*%b0.
N*4#.$*.)&!.3#%.)#$%.L-*4%.3#P%.'$!.*-.4&*-.
C*%.C=#$,*(*$!%0.H*%.C#"!',"#((*%.GY.*!.G/.
('$!"*$!.L-*.4E#-,(*$!#!&'$.)*%.5'"D!%.*%!.4*.5#&!.
)*.4#.N=&$*A.#4'"%.L-*.)*.$'(8"*-9.#-!"*%.3#P%.
)EF%&*.C'$!&$-*$!.J.*$.3*")"*0

NDC!WH:Q,a
?$:0"1.&2$&%[w&$P"1.&V&Q$./$fC#16/&Y6$&7$&
:I-.,$9$.0&:7"9-0"Y6$&2$&7-&57-.a0$&516%%-"0&A0%$&
2v&]&78-:0"#"0[&I69-".$&k&Q16%Y61"&16&516%Y61"&
5-/&k&
H*%.7!-)&#$!%.)*?"#&*$!.%*."*$)"*.C'(3!*.L-*.4*.
8"f4#,*.)*%.C'(8-%!&84*%.5'%%&4*%.3#".4*%.=-(#&$%.
5#&!.#-,(*$!*".4#.L-#$!&!7.)E#$=P)"&)*.C#"8'$&L-*.
3"7%*$!*.)#$%.4E#!('%3=6"*0.N*!!*.#-,(*$!#!&'$.
*%!.*%!&(7*.D!"*.4E-$*.)*%.C#-%*%.3"&$C&3#4*%.
)-.C=#$,*(*$!.C4&(#!&L-*.('$)&#40.g&*$.L-*.4#.
34-3#"!.)*%.%C&*$!&].L-*%.3*$%*$!.L-E&4.*$.*%!.#&$%&A.



p)

C*"!#&$*%.3*"%'$$*%.C"'&*$!.L-*.4*%.C=#$,*(*$!%.
"7C*$!%.)*%.(')64*%.(7!7'"'4',&L-*%.$*.%'$!.
3#%.C#-%7%.3#".-$*.#-,(*$!#!&'$.)*.4E#$=P)"&)*.
C#"8'$&L-*0.NE*%!.3'-"L-'&.4*%.7!-)&#$!%.)*?"#&*$!.
*93"&(*".4*-".'3&$&'$.*!.D!"*.J.(D(*.)*.4#.2-%!&].*".
3#".)*%.#",-(*$!%.4',&L-*%0.

J-./&7-&Y6$/0"1.&'G&#16/&-#$f&-55%"/&Y6$&
2-#-.0-,$&2$&@1%A0/&/1.0&5$%26$/&Y6$&,-,.[$/&
:I-Y6$&-..[$_&T-".0$.-.0&%$7"/$f&7-&2$%."a%$&
5I%-/$&2$&7-&5-,$&}}}_&K$00$&5I%-/$&]C0C$77$&6.&
/$./&]&7-&769"a%$&2$&:$&Y6$&#16/&-#$f&-55%"/&/6%&
7-&5$%0$&2$&@1%A0/&k&Q16%Y61"&16&516%Y61"&5-/&k
:44*.)*?"#&!.%&,$&].*".3'-".4*%.7!-)&#$!%.L-*A.%&.
4*.$'(8"*.)*.5'"D!%.)&(&$-*.)#$%.4*.('$)*A.
4#.L-#$!&!7.)*.C#"8'$*."*!*$-*.)#$%.4*%.5'"D!%.
('$)&#4*%.%*."7)-&"#.#-%%&0

R$/&/:"$.0"N&Y6$/&2$&7-&<=+&/$&/1.0&%$.26/&
:1950$&Y6$&7$&.19E%$&2$&@1%A0/&2-./&7$&91.2$&
2"9".6$_&m7/&1.0&-6//"&0%16#[&Y6$&7-&Y6-.0"0[&
2$&:-%E1.$&5"[,[$&5-%&7$/&@1%A0/&/$&%[26"0_&?"G&
:199$&7$&:%1"$.0&7-&5765-%0&2$/&/:"$.0"N&Y6$/G&7$&
:I-.,$9$.0&:7"9-0"Y6$&$/0&2v&7-%,$9$.0&]&6.$&
-6,9$.0-0"1.&2$&78-.IO2%"2$&:-%E1."Y6$&2-./&
78-091/5Ia%$G&Y6$77$&/$%-&#10%$&:1.:76/"1.&Y6-.0&
-6&E$/1".&28-6,9$.0$%&16&2$&2"9".6$%&7$&.19E%$&
2$&@1%A0/&k
H*%.7!-)&#$!%.)*?"#&*$!."*C'$$#h!"*.L-*.4*%.#"8"*%.
*!.4*%.5'"D!%.2'-*$!.-$."T4*.*$.3&7,*#$!.4*.C#"8'$*.
!*""*%!"*.*!.*$.4E*(3DC=#$!.)*."*!'-"$*".)#$%.
4E#!('%3=6"*0.d4%.)*?"#&*$!.C'$C4-"*A.)6%.4'"%A.L-E&4.
%*"#&!.%#,*.)*.3"'!7,*".4*%.5'"D!%.*9&%!#$!*%.*!A.%&.
3'%%&84*A.)E*$.#-,(*$!*".4*.$'(8"*0.

NDC!WH:Q,b
z6$77$&$/0&7-&:-%-:0[%"/0"Y6$&:1996.$&2$&016/&
7$/&".2":-0$6%/&:195%"/&2-./&7$&0-E7$-6&'&k&
?6,,$/0"1.&V&R$6%&:-%-:0[%"/0"Y6$&:1996.$&
:1./"/0$&2-./&7$&@-"0&28A0%$&:195-%-E7$/&]&:$6P&
2$/&-60%$/&%[,"1./&26&91.2$_
d4%.3*-?*$!.!'-%.D!"*.(*%-"7%0

Q$./$f&]&6.$&@1%A0&5%1:I$&2$&#10%$&9-"/1.&16&
Y6$&#16/&-#$f&$P571%[$_&?6%&7-&E-/$&2$/&:%"0a%$/&
$0&".2":-0$6%/&2$&7-&<=+G&2"%"$fC#16/&Y68$77$&$/0&
26%-E7$&k&
NE*%!.-$*.L-*%!&'$.&$)&?&)-*44*.L-&..)'&!."*C*?'&".
-$*."73'$%*.&$)&?&)-*44*0.H*%.7!-)&#$!%.
)*?"#&*$!.3'-?'&".2-%!&].*".4*-"."73'$%*.3#".)*%.
"#&%'$$*(*$!%.4',&L-*%0

B/0"9$fC#16/&Y68"7&$/0&"951%0-.0&2$&0$."%&:1950$&

2$/&/16/C%[,"1./&26&91.2$&71%/Y6$&781.&0$.0$&
28[#-76$%&7$/&5%1,%a/&#$%/&7-&,$/0"1.&26%-E7$&2$/&
@1%A0/&k&Q16%Y61"&16&516%Y61"&5-/&k
c$.3*-!."73'$)"*.J.C*!!*.L-*%!&'$.
&$)&?&)-*44*(*$!A.)#$%.-$.3*!&!.,"'-3*.'-.4'"%.
)E-$*.)&%C-%%&'$.*$.C4#%%*0.H*%.7!-)&#$!%.)'&?*$!.
3'-?'&".P."73'$)"*.3#".)*%.#",-(*$!%.4',&L-*%0.
<-&%L-*.4*%.%'-%;"7,&'$%.%'$!A.*$.,7$7"#4A..
34-%.3*!&!*%.*!.='(',6$*%.L-*.4*%."7,&'$%A.4*%.
7!-)&#$!%.)*?"#&*$!.C'(3"*$)"*.4E&(3'"!#$C*.
)E7?#4-*".4#.,*%!&'$.)-"#84*.#-.$&?*#-.%'-%;
"7,&'$#40

B.&60"7"/-.0&7$&0-E7$-6&pG&$P-9".$f&7$/&".2":-0$6%/&
2$&7-&26%-E"7"0[&2$/&@1%A0/&2$&#10%$&5%15%$&/16/C
%[,"1.&16&%[,"1._&Q16%&Y6$7&".2":-0$6%&7-&,$/0"1.&
$/0C$77$&:1%%$:0$&2-./&#10%$&%[,"1.&16&
/16/C%[,"1.&k&z68$/0C:$&Y68$77$&2$#%-"0&-9[7"1%$%k
N*!!*."73'$%*.)73*$)"#.)*.4#.3'%&!&'$.
,7',"#3=&L-*.)*.4E7!-)&#$!0



pd

<.-".$/'̀ +,6a.a"5&#/',+0"%+#/',#/'5&#/-".$/
310$&V&K$/&.10"1./&5[2-,1,"Y6$/&1.0&[0[&-2-50[$/&
2$&7816#%-,$&:9C*44*$C*.&$.:$?&"'$(*$!#4.
:)-C#!&'$.Z.a-&)*4&$*%.5'".H*#"$&$,&2$&7-&31%0I&
=9$%":-.&=//1:"-0"1.&@1%&B.#"%1.9$.0-7&B26:-0"1.&
$0&/8-2%$//$.0&-6P&[062"-.0/&$.0%$&\\&$0&\^&-./_

A2/%/79'(B('567./'&(C
92+'+#4),\,2"$)(,4)$,?#)$+'"/$
R$/&[062"-.0/&/1.0&:-5-E7$/&2l"2$.0"N&$%G&2$&
2[#$7155$%&16&28$P57"Y6$%&2$/&Y6$/0"1./&@1.2[$/&
/6%&7$6%&$P5[%"$.:$&5$%/1..$77$G&7$/&2"/:6//"1./&
16&7$6%/&7$:06%$/_&m7/&/1.0&]&9A9$&2$&%[/69$%&2$/&
5%1E7a9$/&$0&/"06-0"1./&$.#"%1..$9$.0-6P&/6%&7-&
E-/$&2$&7$6%&5%15%$&$P5[%"$.:$G&2$&2"/:6//"1./&16&
2$&7$:06%$/_

92+'+#4),\,*"11)*+)(,4)$,4"//.)$
R$/&[062"-.0/&/1.0&:-5-E7$/&2$&:195%$.2%$&$0g16&
2860"7"/$%&2$/&"./0%69$.0/&2$&9$/6%$&16&/O/0a9$/&
9[0%"Y6$/_&R$/&[062"-.0/&/1.0&:-5-E7$/&2$&:I1"/"%&
$0&2$&/O.0I[0"/$%&2$/&9-0[%"$7/&0"%[/&2$&/16%:$/&
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