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><5%'(,%,=(@.@G*57%*D%</'%.9%C,*C3,%B@'(%,=C,/@,5H,%*D%
-,5'<3%@335,77%<58%C79H(*3*I@H<3%'/<4-<%f%%

C/*-*',%<%I/,<',/%458,/7'<58@5I%*D%74H(%,=C,/@,5H,7%
Q-,5'<3%(,<3'(%3@',/<H9S%@5%'(,%I,5,/<3%H*--45@'9f%%

<58%<%-*/,%C*7@G+,%<58%79-C<'(,GH%<h'48,%%
'*B</87%C,*C3,%B@'(%'(,7,%,=C,/@,5H,7%i%

?/'%@5%2,5'<3%6,<3'(&%%
*CC*/'45@G,7%D*/%-,5'<3%(,<3'(%C/*-*G*5%<58%*+,/H*-@5I%7GI-<%

\58,C,58,5'%,+<34<G*5%*D%'*4/@5I%C/*I/<-%
>,5'/,%D*/%K/*I/<-%J+<34<G*50%d5@+,/7@'9%*D%2,3.*4/5,0%1!!"%

6@I(%3,+,3%*D%@5',/,7'0%<HH,C'<5H,%<58%C</GH@C<G*5&%
$!A1!j%*D%3*H<3%C*C43<G*5V%E'/*5I%-,8@<%H*+,/<I,V%

>*--45@'9%I/*4C7%<58%<I,5H@,7%H*5G54,%'*%-,,'%
9,</7%<k,/%'(,%'*4/@5I%,=(@.@G*5%3,k0%47@5I%'(,%7<-,%
-*8,3%'*%C/*-*',%I/,<',/%<B</,5,77%*D%-,5'<3%%

(,<3'(%@774,7%@5%'(,@/%3*H<3%H*--45@G,7V%



!"#$$#$$%

1!%

?/'%@5%2,5'<3%6,<3'(&%%
*CC*/'45@G,7%D*/%-,5'<3%(,<3'(%C/*-*G*5%<58%*+,/H*-@5I%7GI-<%

^(<'%<.*4'%,-C@/@H<3%,+@8,5H,%'(<'%'(,7,%,=(@.@G*57%
<H'4<339%@5H/,<7,%458,/7'<58@5I%<58%H(<5I,%<h'48,7i%

:(,%;<=%>,5'/,%(<7%,+<34<',8%'(,%/,7C*57,%*D%$!!!!%
+@7@'*/7%'*%@'7%,=(@.@G*57%Q1!!Y%'*%1!!RSV%

L@7@'*/7%</,%<7[,8%'*%O33%@5%<%X%@',-7%l4,7G*55<@/,%
%<k,/%'(,@/%+@7@'V%

?/'%@5%2,5'<3%6,<3'(&%%
*CC*/'45@G,7%D*/%-,5'<3%(,<3'(%C/*-*G*5%<58%*+,/H*-@5I%7GI-<%

J+<34<G*5%*D%$!!!!%+@7@'*/7%'*%%
'(,%,=(@.@G*57%*D%'(,%>455@5I(<-%;<=%>*33,HG*5%

G+/#,H&%%
?%'*'<3%*D%IJKLMN%<I/,,8%*/%7'/*5I39%<I/,,8%%%%%%%%
QYTV]"j%<58%X]VYYj%/,7C,HG+,39S%B@'(%'(,%7'<',-,5'&%%

m:(,%B*/[7%*D%'(,%>*33,HG*5%(<+,%(,3C,8%-,%%%%%%%%%%%%%
I<@5%<%.,b,/%458,/7'<58@5I%*D%'(,%5<'4/,%*D%%%%%%%%%%
-,5'<3%@335,77Vn%%



!"#$$#$$%

1$%

?/'%@5%2,5'<3%6,<3'(&%%
*CC*/'45@G,7%D*/%-,5'<3%(,<3'(%C/*-*G*5%<58%*+,/H*-@5I%7GI-<%%

J+<34<G*5%*D%$!!!!%+@7@'*/7%'*%%

'(,%,=(@.@G*57%*D%'(,%>455@5I(<-%;<=%>*33,HG*5%

G+/#,J&%

?%'*'<3%*D%IHKLIN%<I/,,8%*/%7'/*5I39%<I/,,8%%%%%%%%%
QTYV1Tj%<58%TUV$Xj%/,7C,HG+,39S%B@'(%'(,%7'<',-,5'&%%

m:(,%B*/[7%*D%'(,%>*33,HG*5%(<+,%(,3C,8%-,%I<@5%<%
-*/,%79-C<'(,GH%458,/7'<58@5I%*D%'(,%74Z,/@5I%%%%%%%%%%
*D%C,*C3,%B@'(%-,5'<3%@335,77Vn%%

?/'%@5%2,5'<3%6,<3'(&%%
*CC*/'45@G,7%D*/%-,5'<3%(,<3'(%C/*-*G*5%<58%*+,/H*-@5I%7GI-<%

J+<34<G*5%*D%$!!!!%+@7@'*/7%'*%%

'(,%,=(@.@G*57%*D%'(,%>455@5I(<-%;<=%>*33,HG*5%

G+/#,L&%%

?%'*'<3%*D%IJKJON%<I/,,8%*/%7'/*5I39%<I/,,8%%%%%%%%%
QT$V$$j%<58%Y!V$Uj%/,7C,HG+,39S%B@'(%'(,%7'<',-,5'&%

m:(,%B*/[7%*D%'(,%>*33,HG*5%(<+,%(,3C,8%-,%
<CC/,H@<',%'(,%<.@3@'9%<58%H/,<G+@'9%*D%C,*C3,%%%%%%%%%%%
B@'(%-,5'<3%@335,77Vn%%



!"#$$#$$%

11%

?/'%@5%2,5'<3%6,<3'(&%%
*CC*/'45@G,7%D*/%-,5'<3%(,<3'(%C/*-*G*5%<58%*+,/H*-@5I%7GI-<%

% % % % % % %6*B,+,/f%

)*'%<33%,=(@.@G*57%*D%</'%.9%C,*C3,%B@'(%,=C,/@,5H,%
B@'(%-,5'<3%@335,77%C/*-*',%I/,<',/%458,/7'<58@5I%<58%
-*/,%C*7@G+,%<h'48,%'*B</87%'(,-V%

JIV%6@'3,/%8@7C3<9,8%'(,%</'B*/[%*D%C,*C3,%B@'(%-,5'<3%
@335,77%<3*5I%B@'(%o-*8,/5%</'M%'*%8,5@I/<',%%%%%%%%%%%%%%%
'(,-%<7%;,I,5,/<',%?/'%QJ5'</',',%p457'S%VM%

?/'%@5%2,5'<3%6,<3'(&%%
*CC*/'45@G,7%D*/%-,5'<3%(,<3'(%C/*-*G*5%<58%*+,/H*-@5I%7GI-<%

% %8/&/1*64,1+,+4/,:1?,P/0+*/,,
E%(0B,+41+,E%*,/?4'@'A%0&,+%,@/,/Q/6AC/,+4/",&4%(2BR,

o  8@7C3<9%'(,%</'B*/[7%,'(@H<339%<58%/,7C,Hg43390%B@'(%
H*57@8,/<G*5%D*/%'(,%</G7'7%B@7(,7%D*/%H*5O8,5G<3@'9%<58%
<b/@.4G*5V%

o  ',33%'(,%7'*/9%<.*4'%'(,%</G7'0%.4'%@5D*/-<G*5%-47'%.,%
D<H'4<3%<58%@5',/C/,'<G*5%<58%*C@5@*5%[,C'%'*%<%-@5@-4-V%

o  5*'%7C,H@<339%(@I(3@I('%'(,%8@<I5*7@7%*D%-,5'<3%@335,77%%%%%%%%%%%%%
.4'%@5H348,%@'%<7%C</'%*D%<5%*+,/<33%7'*/9%<.*4'%

%%%%%'(,%</G7'#H/,<'*/0%B(@H(%@5H348,%'(,@/%C,/7*5<3%%%%%%%%%%%%%%%%%%%%%%
%%%%%(@7'*/90%'(,@/%*B5%+@,B%*D%'(,@/%</'%,'HV%



!"#$$#$$%

1X%

?/'%@5%2,5'<3%6,<3'(&%%
*CC*/'45@G,7%D*/%-,5'<3%(,<3'(%C/*-*G*5%<58%*+,/H*-@5I%7GI-<%

%>4/,:1?,P/0+*/,E%(0B,+41+,E%*,10,/?4'@'A%0,+%,@/,/Q/6AC/,'0,
#/0+12,4/12+4,$*%#%A%0,10B,%C/*6%#'09,&A9#1,'+,&4%(2B&%

% % % % % % %'.$*)+2-1#*')(f%

$*%C'B/,'0E%*#1A%0,<.*4'%-,5'<3%@335,77,7%<58%C,/7*5<3%
,=C,/@,5H,7%*D%'(,-%%Q%'*%@5H/,<7,%-,5'<3%(,<3'(%3@',/<H9%S%

<58%

(@I(3@I('%'(,%1@'2'+"S6*/1AC'+",*D%C,*C3,%B@'(%%%%%%%%-,5'<3%
@335,77%Q%'*%*+,/H*-,%7GI-<%S%

?/'%@5%2,5'<3%6,<3'(&%%
*CC*/'45@G,7%D*/%-,5'<3%(,<3'(%C/*-*G*5%<58%*+,/H*-@5I%7GI-<%

m?/'%C/*+@8,7%<%7C<H,%@5%B(@H(%'(@5[@5I%<58%,-*G*5<3%
,=C,/@,5H,%H<5%.,%3@.,/<',8%D/*-%'(,%3@-@'7%*D%/,<3@'9V%\'%
<33*B7%<%H*5'<H'%'*%B*/387%8@Z,/,5'%D/*-%*4/70%B@'(@5%
<5%</GOH@<30%<58%'(,/,D*/,0%7<D,%7C<H,V%?/'%H<5%(,3C%@5%

/,84H@5I%'(,%7GI-<%<b<H(,8%'*%-,5'<3%@335,77n%%

6<57%:(*-<7(*Z%<58%)*/-<5%E</'*/@*470%1!!T%%
?/'%?I<@57'%EGI-<0%%

\5',/5<G*5<3%'*4/@5I%,=(@.@G*5%

^*/38%6,<3'(%_/I<5@7<G*5% %%


