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)49##/� /.� 12� /649/12�� /6(/4:;+42$/.%/� 2� 126� (#<4%+426� /64)12#/6� */� 1)6�

/*942*)#/6� ;:6+4)6� -� 2� 696� 4).*+4+)./6� */� %#232=)� /.� /1� 4).%/0%)� */� 12�

/*9424+5.�3<6+42�/.�12��+9*2*�*/��>0+4)���

�.� /1� $2#4)� */� 12� /*9424+5.� 24%921�� (2#%+4912#$/.%/� /.� /1� <$3+%)� */� 12�

�*9424+5.�?:6+42��/6�./4/62#+)�2&).*2#�/.�/1�4).)4+$+/.%)�*/�126�(#<4%+426�

*/�1)6�/*942*)#/6�;:6+4)6��2�;+.�*/�/.%/.*/#�126�42#24%/#:6%+426�89/�2*89+/#/�

12�4126/�*/��*9424+5.�?:6+42�89/�6/�(#)()#4+).2�2�1)6�219$.)6�*/�/*9424+5.�

3<6+42���

�+/.%#26� /1� *+649#6)� );+4+21� 6/@212� #/+%/#2*2$/.%/� 12� ./4/6+*2*� */� 12�

24%+7+*2*�;:6+42�/.�1)6�/64)12#/6�-�/1�+.4#/$/.%)�/.�12�4)3/#%9#2�*/1�6/#7+4+)��

26:� 4)$)� $2-)#� +.7/#6+5.� /.� 12� ;)#$24+5.� */� 1)6� *)4/.%/6�� 326%2� 4).�

)36/#72#� 1)� 89/� (262� /.� 126� /649/126� � (2#2� 4)$(#/.*/#� 89/� 12� #/21+*2*�

$9/6%#2�9.2�42#2�%)%21$/.%/�*+;/#/.%/��

�)� %)*26� 126� /649/126� (/#%/./4+/.%/6� 21� .+7/1� */� /*9424+5.� 3<6+42� A

(#//64)12#��(#+$2#+2�-�6/49.*2#+2A�%+/./.�26+,.2*)�(#);/6)#� */� �*9424+5.�

?:6+42��
89/1126�89/�6:�49/.%2.�4).�/1�6/#7+4+)��/.�$94&)6�426)6�B.+42$/.%/�

2142.C2.�9.2�6/6+5.�*/�4126/�2�12�6/$2.2�-�/.�21,9.26�/649/126�*)6��1)�89/�

/89+721/�2�D�E�2�12�6/$2.2�2(#)0+$2*2$/.%/���+�/11)�6/�4).%#26%2�4).�/1�

.B$/#)� */� &)#26� 89/� /1� /64)12#� (262� 6/.%2*)� 2.%/� /1� %/1/7+6)#� )� /.�

6+%924+)./6� */� +.$)7+1+*2*� -� 6/*/.%2#+6$)�� 6/� /.%/.*/#<� /1� )#+,/.� -� 12�

*+$/.6+5.� */1� (#)31/$2�� �.� 126� /649/126� 6/49.*2#+26� 12� 6/6+5.� /6%<�
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+.4)#()#2*2� 49##+4912#$/.%/� 4)$)� 26+,.2%9#2� )31+,2%)#+2�� � ()#� 1)� 4921� 6/�

+$(2#%/.�*)6�6/6+)./6�*/���E�*/�4126/�2�12�6/$2.2�(2#2�1)6�2*)1/64/.%/6��

89+/./6�()#�126�42#24%/#:6%+426�*/�696�42$3+)6�4)#()#21/6�#/89+/#/.�$94&)�

$<6�89/�F��E�2�12�6/$2.2�*/�24%+7+*2*�;:6+42�����

�2� �*9424+5.� ?:6+42� 4)$)� 42$()� *+64+(1+.2#+)� -� 4)$)� /6(24+)� (2#2� 12�

2*89+6+4+5.� */� */� 4).)4+$+/.%)6� )49(2� 9.� 19,2#� 4)$(1/$/.%2#+)� /.� 12�

49##:4912� /64)12#� -� /.� 126� (#+)#+*2*/6� */� 126� 29%)#+*2*/6� /*942%+726�� �6�

.)%)#+2�12�;21%2�*/�#/4).)4+$+/.%)�6)4+21�-�(#);/6+).21�&24+2�/6%/�42$()�*/�

4).)4+$+/.%)�� �94&)6� ;24%)#/6� &2.� 4).%#+39+*)� (2#2� %21� 6+%924+5.G� 12�

(#)$+./.4+2�*/�12�491%9#2�242*>$+42�6)3#/�12�491%9#2�;:6+42"�12�42#/.4+2�*/�

&<3+%)6� */� 24%+7+*2*� ;:6+42� /.� 12� ()3124+5."� /1� */64).)4+$+/.%)� */� 12�

+$()#%2.4+2�*/�12�24%+7+*2*�;:6+42�/.�12�421+*2*�*/�7+*2�*/�126�(/#6).26�-�/.�

12�(#/7/.4+5.�*/1�6/*/.%2#+6$)�-�/1�(2(/1�;9.*2$/.%21�*/1�/=/#4+4+)�;:6+4)�

(2#2�4).%#2##/6%2#�12�)3/6+*2*�-�/.;/#$/*2*/6�4#5.+4)A*/,/./#2%+726�4)$)�

12�*+23/%/6��12�&+(/#%/.6+5.�2#%/#+21��/1�4<.4/#�-�21,9.26�/.;/#$/*2*/6�*/1�

4)#2C5.���

�2�2*89+6+4+5.�*/�&<3+%)6�(2#2�12�(#<4%+42�*/�126�24%+7+*2*/6�;:6+426�6/�+.+4+2�

/.�12�7+*2�;2$+1+2#�-�/64)12#���.�12�/649/12��/6�/1�*)4/.%/�*/��*9424+5.�?:6+42�

/1�#/6().6231/�*/�(#)()#4+).2#�2�1)6�219$.)6�/*9424+5.�4)#()#21�2�%#27>6�*/�

12� (#<4%+42� */� 24%+7+*2*/6� $)%#+4/6�� �1� 4).)4+$+/.%)� -� 24/(%24+5.� */� 69�

49/#()"�/1�*/62##)11)�*/�&23+1+*2*/6�$)%)#26"�/1�+.4#/$/.%)�*/�69�42(24+*2*�

)#,<.+42�-�;9.4+).21�6).�21,9.)6�*/�1)6�)3=/%+7)6�(#+)#+%2#+)6�*/�12�*+64+(1+.2��

�6� /1� /*942*)#� ;:6+4)� /1� ;24%)#� (#+.4+(21� (2#2� 89/� /1� 219$.)� */62##)11/�

/0(/#+/.4+26�2,#2*231/6�4).�#/6(/4%)�2�12�24%+7+*2*�;:6+42�)�4).%#2#+2$/.%/��

2*)(%/� 24%+%9*/6� */� +.*+;/#/.4+2� )� #/4&2C)� &24+2� /=/#4+4+)� )#,<.+4)�� �26�

7+7/.4+26�4)#()#21/6�2*89+#+*26�/.�12�.+@/C��/1�219$.)�126�2(#/&/.*/�-�1/�

*/%/#$+.2.�696�/0(/#+/.4+26�$)%#+4/6�(2#2�%)*2�69�7+*2���

�2*2� *)4/.%/��21� +.%/#+)#� */� 69�/649/12�� 4).6%#9-/� *:2� 2� *:2� 69� #/21+*2*�

6)4+21� 4)$)� (/#6).2� -� 4)$)� (#);/6+).+6%2�� �26� (#<4%+426� /64)12#/6� 89/�

*/62##)112� /1� /*942*)#� ;:6+4)� /.� 12� 24%921+*2*�� 6).� #/691%2*)� */1� */7/.+#�

&+6%5#+4)� */� 12� /*9424+5.� 4)#()#21� -� */� 12� (#);/6+5.�� �.� $94&)6� 426)6��

*+4&26�(#<4%+426�()*#<.�24/#42#6/�)� .)�2� 1)�/6%231/4+*)�/.�9.�(#),#2$2�
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49##+4912#�-�2�1)�#/4)$/.*2*)�()#�1)6�%/5#+4)6�/6(/4+21+6%26�*/1�42$()����9�

(#+.4+(21� 42#24%/#:6%+42� /6� 89/� *+4&26� (#<4%+426� /6%<.� (/#$/2*26� ()#��

$B1%+(1/6� ;)#$26� */� (/.62$+/.%)� 4)$)� 4#//.4+26�� 721)#/6�� (#/=9+4+)6��

+*/21/6�89/�4).;)#$2.�/1�6/#�*)4/.%/�-�*/%/#$+.2.�/1�6/.%+*)�-�6+,.+;+424+5.�

*/�696�244+)./6�4)%+*+2.26���

�+.� /$32#,)�� /6� ./4/62#+)� 6/@212#� 89/� 126� (#<4%+426� (#);/6+).21/6� 89/�

*/62##)112�/1�/*942*)#�;:6+4)�.)�6).�*/1�%)*)�29%5.)$26�/�+.*/(/.*+/.%/6��

6+.)�,/./#2*26�/.�/1�/6(24+)�6)4+21���.�69�,/./#21+*2*��/6%<.�2%#27/62*26�

()#� 6+%924+)./6� 4)$)� 12� /*2*�� /1� (/#;+1� (#);/6+).21�� 6+%924+5.� /4).5$+42��

/0(/4%2%+726� */�7+*2�� � 4).*+4+)./6� */�%#232=)"�126�4921/6��21�4)$3+.2#6/��

)%)#,2.�2�126�(#<4%+426�*/%/#$+.2*2�*+#/44+).21+*2*�-�6/.%+*)���)$(#/.*/#�

/1�6/.%+*)�*/�/6%26�(#<4%+426�/64)12#/6�/.$2#42*26�()#�126�4).*+4+)./6�*/�

%#232=)�/.�89/�6/�*/62##)112.�/6�/1�(#)(56+%)�4/.%#21�*/�/6%/�%#232=)��
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!2#2� 12� 2(#/&/.6+5.� */� 126� (#<4%+426� 89/� #/21+C2� /1� /*942*)#� ;:6+4)� 6/�

#/89+#+5�*/�9.�24/#42$+/.%)�%/5#+4)�2�12�,>./6+6�*/�12�244+5.�6)4+21��!2#2�

H/3/#��12�244+5.�/6�%)*2�4).*94%2�&9$2.2��(/#)�12�244+5.�6)4+21�/6�I9.2�

244+5.�/.�*).*/�/1�6/.%+*)�$/.%2*)�()#�69�69=/%)�)�69=/%)6�/6%<�#/;/#+*)�2�

12�4).*94%2�*/�)%#)6��)#+/.%<.*)6/�()#�>6%2�/.�69�*/62##)11)J�KH/3/#��FDL�G�

�M���.%/.*+*2�4)$)�/1�)3#2#�4)%+*+2.)�89/�6/�*/6(1+/,2�/.�/1�$2#4)�*/�12�

7+*2� 6)4+21�� 12� 244+5.� 6)4+21� 6/� */62##)112� /6%231/4+/.*)� #/124+)./6� */�

*+7/#6)6�%+()6�/.%#/�1)6�6/#/6�&9$2.)6�89/�4)$(2#%/.�9.�/6(24+)�6)4+21���

�26�244+)./6� *+2#+26�#/(/%+*26�4)%+*+2.2$/.%/�6/�4).7+/#%/.�/.�&<3+%)6�-�

4)6%9$3#/6�89/�*2.�19,2#�2�126�(#<4%+426���26�(#<4%+426�6)4+21/6�6/�*/;+./.�

4)$)�/1�4).=9.%)�*/�244+)./6�89/�1)6�69=/%)6�*/62##)112.�/.�696�#/124+)./6�

6)4+21/6"�6).�/0(#/62*26�/.�24%+%9*/6�-�4)$()#%2$+/.%)6�)36/#7231/6���).�

244+)./6� )3=/%+726�� $)*)6� */� 2(#)(+24+5.� -� (#)4/6)6� */� 4).6%#944+5.� */�

6/.%+*)���26�244+)./6��A1)�(/.62*)�)�(#)-/4%2*)�()#�/1�24%)#A�-�1)6�24%)6�A12�

244+5.�4).419+*2A�6).�(#)*94%)�*/�9.2�4)$(1/=2�/123)#24+5.�6)4+21��*/�9.2�
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236%#244+5.�*/�/1/$/.%)6�491%9#21/6�-�6)4+21/6���2�4)$(#/.6+5.�*/�12�244+5.�

6)4+21�+$(1+42�/.%/.*/#�/1�6/.%+*)�89/�/1�24%)#�)%)#,2�2�696�24%)6���


1� 2.21+C2#� 12� /6%#94%9#2� */� 6/.%+*)� 4)$B.� /.� 12� 7+*2� 4)%+*+2.2�� �4&9%C�

KFDN�2M� /6%231/4/� 89/� 12� #/21+*2*� /6� +.%/#(#/%2*2� ()#� 1)6� &)$3#/6� -�

2*89+/#/�9.�6+,.+;+42*)�693=/%+7)�89/�1/6�(/#$+%/�(/.62#�-�24%92#��24%)6�89/�

6/�4).4#/%2.�/.�(#<4%+426�89/�.)�6).�+.*/(/.*+/.%/6��.+�29%5.)$26��6+.)�

,/./#2*26�/.�/1�4).%/0%)�*/�12�7+*2�6)4+21��!#);9.*+C2#�/.�/1�/6%9*+)�*/�12�

#/21+*2*�6)4+21�/6�/.%/.*/#�12�693=/%+7+*2*�*/1�24%)#�42(%2.*)�/1�6/.%+*)�89/�

12�244+5.�%+/./�(2#2�>1���

!2#2��4&9%C�KFDN�2M�/1�$9.*)�6)4+21�-�491%9#21�/6�+.%/#693=/%+7)��%+/./�9.�

6/.%+*)� (2#%+4912#� -� 9.2� /6%#94%9#2� */� 6+,.+;+42%+7+*2*/6"� 1)6� 24%)#/6�

+.%/#(#/%2.�/6/�$9.*)�2�(2#%+#�*/�69�4).)4+$+/.%)�*/�6/.%+*)�4)$B.�A.+7/1�

*/�+.%/#(#/%24+5.�*/�(#+$/#2�$2.)A"�(/#)�/6�()6+31/�4).6%#9+#�)%#)�.+7/1�*/�

+.%/#(#/%24+5.�A*/�6/,9.*2�$2.)A�89/�/6�12�%2#/2�*/�1)6�+.7/6%+,2*)#/6�/.�

4+/.4+26�6)4+21/6���

!#);9.*+C2#�/.�/1�2.<1+6+6�*/�12�7+*2�6)4+21�89/�6/�7+7/�/.�12�/649/12�%#2%2.*)�

*/� 4)$(#/.*/#� 126� (#<4%+426� */1� (#);/6)#� */� �*9424+5.� ?:6+42�� +$(1+42�

/.%/.*/#�126�*+7/#626�;)#$26�*/�(/.62$+/.%)�89/�)#+,+.2.�9.�4).=9.%)�*/�

(#<4%+426�89/�*/62##)112�/.�/1�/.%)#.)�/64)12#��
6:��6/�/6%231/4/�89/�/0+6%/�

9.2�/6%#/4&2�7+.49124+5.�/.%#/�/1�(/.62$+/.%)�&9$2.)�-�/1�4).%/0%)�6)4+21�

/.� /1� 89/� 6/� )#+,+.2� *+4&)� (/.62$+/.%)�� �26� #/124+)./6� 89/� /1� *)4/.%/�

/6%231/4/�4).�696�6/$/=2.%/6�%+/./.�9.�(2(/1�*/%/#$+.2.%/�/.�696�;)#$26�

*/�(/.62#�-�24%92#���K�/#,/#�-��94O$2..������M��

�.� 12� /649/12� /1� /*942*)#� ;:6+4)� #/21+C2� 9.2� (#<4%+42� 6)4+21�� 12� 4921� /6%<�

*/%/#$+.2*2�()#�9.�4).=9.%)�*/�#/124+)./6�89/�/6%231/4/�4).�1)6�)%#)6�/.�/1�

$2#4)�*/�12�7+*2�+.6%+%94+).21���6�%#2.6$+6)#�*/�9.�24/#7)�*/�4).)4+$+/.%)6�

-�623/#/6�(2#%+4912#/6�*/�69�<$3+%)�(#);/6+).21���9�$9.*)�/6�I12�#/21+*2*J�-�

%+/./�I4/#%/C26J�6)3#/�/6/�$9.*)��696�4).)4+$+/.%)6�-�4#//.4+26�1)6�*2�()#�

/6%231/4+*)6���

�+.�/$32#,)��()4)�6/�623/�24/#42�*/�126�72#+2*26�;)#$26�4)$)�269$/�69�

#)1�-�6)3#/�1)6�*+7/#6)6�$/42.+6$)6��*+6()6+%+7)6��/6%#2%/,+26��%<4%+426�89/�



����������	�
�	�����	
�
�������
��	����
��
�������
��	��
��
���
�
����
��
�	��������������������
�������� 

 

 5

9%+1+C2�/.�69�4)%+*+2.+*2*�(2#2�2;+#$2#6/�)�4).6%+%9+#6/�4)$)�(2#%/�*/�9.�

,#9()�)�(2#2�*+;/#/.4+2#6/�*/�>1���

�

��"'(')'*+%��

�2�+.7/6%+,24+5.�6/�#/21+C5�4).�*)4/.%/6�*/��*9424+5.�?:6+42�89/�%#232=2.�/.�

/649/126�(#+$2#+26�(B31+426�*/1��+6%#+%)�?/*/#21���).���(#);/6)#/6�*/�2$3)6�

6/0)6�� 4).� .+7/1� */� 1+4/.4+2%9#2� -� �� 2@)6� */� 6/#7+4+)� 4)$)� $:.+$)�� �26�

+.6%+%94+)./6�6/1/44+).2*26�6/�6+%B2.�/.�12�C).2�.)#%/�*/1��+6%#+%)�?/*/#21��

�).� /649/126� */1� %9#.)� $2%9%+.)� -� 7/6(/#%+.)�� �2� C).2� 21/*2@2� 2� 126�

/649/126�/6�*/�.+7/1�6)4+)/4).5$+4)�$/*+)�-�$/*+)�32=)���

�.�/1�%#232=)�*/�42$()�6/�9%+1+C2#).�*+;/#/.%/6�+.6%#9$/.%)6�(2#2�/1�24)(+)�

*/� +.;)#$24+5.G� *+2#+)� */� 42$()�� )36/#724+)./6�� 7+*/),#2324+)./6� -�

/.%#/7+6%26��

�/� #/21+C2#).� )36/#724+)./6� 2� 126� 4126/6� */� 1)6� (#);/6)#/6� */� �*9424+5.�

?:6+42�/.�/1�(2%+)�*9#2.%/����&)#26�-�����$+.9%)6�*/�7+*/),#2324+5.���).�12�

+.;)#$24+5.� #/9.+*2� 6/� +*/.%+;+42#).� �%"�*'�+%�� ���)#,#-%���� 89/� 2� 69�

7/C��(#)()#4+).2#2.�*2%)6�(2#2�12�;)#$9124+5.�*/1�,9+5.�*/�/.%#/7+6%2���

�/� #/21+C2#).� �� /.%#/7+6%26� 2� 1)6� (#);/6)#/6� */� �*9424+5.� ?:6+42� -� N�

/.%#/7+6%26�2�+.;)#$2.%/6�4127/G���*+#/4%)#/6�*/�126�/649/126�(2#%+4+(2.%/6��

��69(/#7+6)#/6� */� �*9424+5.�?:6+42��9.�=/;/� */�6/4%)#�-�9.2� *+#/4%)#2� */�

<#/2�*/�12��+#/44+5.��/./#21�*/��*9424+5.�?:6+42���

�

��������
��

�6%2� +.7/6%+,24+5.� (#/%/.*/� 4).%2#� I(#<4%+426� 4)$9./6J�� I$2./#26� */�

&24/#J� */1� /*942*)#� ;:6+4)� *9#2.%/� 69� /6%2.4+2� /.� 12� /649/12� -� /.� 1)6�

*+7/#6)6�(#)4/6)6�*/�+.%/#244+5.�89/�/6%231/4/�4).�1)6�/6%9*+2.%/6�/.�126�

6/6+)./6�*/�4126/�/.�/1�(2%+)���

�/� (#/%/.*/� $)6%#2#� 126� $2./#26� 4)$)� 126� (#<4%+426� 4)%+*+2.26� 6/� 72.�

2#%+4912.*)��*/64#+3+/.*)�12�7+*2�*+2#+2�-�*/7/12.*)�I126�6/@21/6�/.%#/�126�

4921/6� 6/� */6(1+/,2� 9.2� 244+5.J� K�/� �/#%/29�� FDDLG� PPP�PM� 4).� 4+/#%)�

6/.%+*)� (2#2� /1� (#);/6)#�� �26� */64#+(4+)./6� 6/� 4/.%#2.� /.� 126� (#<4%+426�



����������	�
�	�����	
�
�������
��	����
��
�������
��	��
��
���
�
����
��
�	��������������������
�������� 

 

 6

4)$9./6� */� 1)6� *)4/.%/6�� +.%/.%2.*)� /.%/.*/#� 696� 6/.%+*)6� (2#%+4912#/6��

696�6+,.+;+42*)6�-�*+$/.6+)./6��

�.2� 6/6+5.� */� 4126/� /.� /1� (2%+)� /64)12#� 4).%#2#+2$/.%/� 2� 1)� 89/� ()*#:2�

(/.62#6/���6/�42#24%/#+C2�()#�69�4)$(1/=+*2*G�.9$/#)626�6+%924+)./6�89/�6/�

694/*/.� $9-� #<(+*2$/.%/� -� /.� *).*/� 1)6� (2#%+4+(2.%/6� �219$.)6� -�

(#);/6)#A� */62##)112.� $91%+(1+4+*2*� */� +.%/#244+)./6� 6)4+21/6�� �.� 12�

(2#%+4912#+*2*�*/�/6/�/6(24+)�6/�$9/6%#2.�24%+%9*/6�-�4)$()#%2$+/.%)6�89/�

*+;:4+1$/.%/�6/�#/(/%+#<.�/.�)%#)�/64/.2#+)���1�19,2#�23+/#%)�-�12�1+3/#%2*�(2#2�

$)7/#6/�/6%+$912.�/.�/1�/*942.*)�12�1+3#/�/0(#/6+5.�$)%#+C�-�2$(1:2.�696�

()6+3+1+*2*/6�(2#2�24%92#�*/�$2./#2�1+3#/�-�/6().%<./2���

�26�244+)./6�/6%<.�/.$2#42*26�/.�9.�4).%/0%)�6)4+21��(/#)�/1�+.*+7+*9)�21�

6/#�/1�/=/49%2.%/� */� *+4&)6�24%)6�%+/./�12�()6+3+1+*2*� */�/1/,+#�6/,9+#�126�

#/,126� /6%231/4+*26� ()#� /1� )#*/.� 6)4+21� )� 49/6%+).2#126� -� %#2.6,#/*+#126���

K�94O$2..��FDDLM��
6:��/.�126�24%+%9*/6�-�4)$()#%2$+/.%)6�*/�1)6�*)4/.%/6�

-�219$.)6�*9#2.%/�12�4126/�6/�)36/#72.�$B1%+(1/6�6+%924+)./6�89/�6/�=9/,2.�

/.�%)#.)�2�/6%2�()6+3+1+*2*��

!2#2�4)$(#/.*/#�/1�6+,.+;+42*)�*/�1)�89/�24).%/4/�/.�/1�(2%+)�6/�#/89+/#/�

(#);9.*+C2#�/.�126� *+$/.6+)./6�*/�12�6/6+5.G�12�/6%#94%9#2�*/�12�4126/��12�

)#,2.+C24+5.�*/�126�24%+7+*2*/6��1)6�4)$()#%2$+/.%)6�/�+.%/#7/.4+)./6�*/1�

(#);/6)#�-�*/�1)6�219$.)6��/1�6/.%+*)�*/�12�(12.+;+424+5.��1)6�2(#/.*+C2=/6�

$)%#+4/6��12�*+6%#+394+5.�*/1�%+/$()��/1�6+,.+;+42*)�89/�2*89+/#/.�/1�=9/,)�-�

/1�%+/$()�1+3#/��/1�(2(/1�*/1�)#*/.�-�12�*+64+(1+.2�/.�/1�/.%)#.)�*/�12�4126/��

126�4).*+4+)./6�*/�%#232=)�/.%#/�)%#26���

!)#��6/#�/6%/�%#232=)�(2#%/�*/�9.2�+.7/6%+,24+5.�$<6�/0%/.62��B.+42$/.%/�

6/�/0()./.�1)6�#/691%2*)6�/.�*)6�42%/,)#:26G�12�(12./24+5.�-�126�4).*+4+)./6�

*/�%#232=)��

�

�)%-�%�.#, �'$#�%���('��!'-�"%-"����-��)� %"#'��

�26� 42#24%/#:6%+426� */1� %#232=)� *)4/.%/� /.� �*9424+5.� ?:6+42� /0+,/.�

./4/62#+2$/.%/�9.�(/#+)*)�*/�(12./24+5.�(#/7+)�2�12�6/6+5.�/.�/1�(2%+)��-2�

89/�126�*/4+6+)./6�9.2�7/C�211:�6).�4#94+21/6�-�*/3/#<�%)$2#126�/1�(#);/6)#�
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/.�%+/$()6�$9-�4)#%)6��426+�+.6%2.%/6��()#�12�#2(+*/C�4).�89/�6/�6964+%2.�

1)6�24).%/4+$+/.%)6���

�2� %#264/.*/.4+2� */� 12� (12.+;+424+5.� /.� 12� /.6/@2.C2� */� 126� 24%+7+*2*/6�

;:6+426�6/�6+%B2�/.�12�*/1+42*2�%2#/2�*/�/123)#2#�)3=/%+7)6�*/�249/#*)�4).�126�

./4/6+*2*/6� /� +.%/#/6/6� $)%#+4/6� */� 1)6� 219$.)6�� /.� 6/1/44+).2#� 126�

24%+7+*2*/6�+*5./26�24)#*/�2�*+4&)6�)3=/%+7)6��/.�12�2*/492*2�/1/44+5.�*/�12�

$/%)*)1),:2� *+*<4%+42� -� /.� 126� /6%#2%/,+26� */� /721924+5.� (2#2� *2#�

6/,9+$+/.%)�2�1)6�272.4/6�-�1),#)6�$)%#+4/6�2142.C2*)6����

�94&26�6).�126�#2C)./6�89/�6/�2#,9$/.%2.�/.�;27)#�*/�12�(12./24+5.�*/�126�

24%+7+*2*/6�*)4/.%/6"�6+.�/$32#,)��21�2*/.%#2#.)6�/.�12�7+*2�*+2#+2�*/�126�

/649/126�� 12� *+.<$+42� */� 12� 6/6+5.� .)6� +196%#2� 24/#42� */� 1)6� $B1%+(1/6�

6/.%+*)6�89/�)%)#,2.�2�12�(12./24+5.�1)6�(#);/6)#/6���

�.2�$2/6%#2�4).�F��2@)6�*/�2.%+,Q/*2*�/.�/1�6/#7+4+)�*)4/.%/�/.�/1�.+7/1�

*/�(#+$2#+26��4)$/.%2�69�(/#4/(4+5.�24/#42�*/�12�9%+1+*2*�*/�12�(12./24+5.�-�

126�244+)./6�*/�1)6�*)4/.%/6�4).�#/6(/4%)�2�>6%2��26:�4)$)�69�#/124+5.�4).�12�

6+%924+5.�*/1�$)$/.%)�89/�/.�$94&26�)426+)./6�11/72�2�12�+$(#)7+624+5.G�

�)� 1)� 4).6+*/#)� $<6� 9.� #/89+6+%)� 2*$+.+6%#2%+7)�� ()#89/� .)6)%#)6�

%97+$)6�9.�+.6(/4%)#�89/�.9.42�.)6�(+*+5�9.�(12.�*/�4126/��7/.:2�-�

.)6� */4:2G� R6/� 1/6� );#/4/� 21,)S� !/#)� .9.42�.)6� #/7+65� 9.� (12.� */�

4126/�� .+� .)6� */4:2�� (9/6� /6%/� /6� /1� ;)#$2%)�� 2� 7/#�� &2,2.� 69�

;)#$2%)T�6:�1)�(12./2�9.)��29.89/�.)�1)�/64#+3/���/6(9>6�7+.)�)%#2�

+.6(/4%)#2�-�.)6� *+=)G�/6�2�;9/#C26�-�6+�.)�1)�%#2/.�/6�4)$)�6+�.)�

%#232=2#2.��4)$)�6+�.2*2�$<6�/6%97+/#26�+.7/.%2.*)T�(/#)�/6)�.)�/6�

4+/#%)�()#89/�6:�1)�(12./2$)6��(/#)�/6�$<6�2*$+.+6%#2%+7)���.)�%#2/�

/.�12�423/C2�1)�(12./2*)�-�-2�9.)� *+4/�&)-�7)-�2�7/#�/6%)�)�/6%2�

6/$2.2�7)-�2�%#232=2#�4).�/6%/�$2%/#+21��7)-�2�7/#�/6%)"�(/#)�$<6�

3+/.� 6/� +$(#)7+62� 9.� ()89+%)�� $<6� /.� 12� 4126/� ()#� 126� $+6$26�

4+#49.6%2.4+26��89/�.)�7+.+/#).�%)*)6��89/�621+/#).�$<6�%2#*/��89/�-2�

/1�%+/$()�/6�$9-�#/*94+*)��K��2A��M�

�)$)�6/�)36/#72�/.�/1�%/6%+$).+)�*/�12�(#);/6)#2��12�(12./24+5.�$<6�89/�9.�

*)49$/.%)� */�2()-)�%>4.+4)�(2#2� *2#�6/,9+$+/.%)�21� �2(#/.*+C2=/�*/�1)6�

219$.)6��/.�$94&26�)426+)./6�6/�4).7+/#%/�/.�9.�#/89+6+%)�2*$+.+6%#2%+7)�
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89/�/1�(#);/6)#�/.%#/,2�4).�/1�(#)(56+%)�*/�49$(1+#��(/#)�89/�()426�7/4/6�1/�

)%)#,2�6/.%+*)�-�*+#/44+5.�2�69�%#232=)���!)#�9.2�(2#%/�1)6�*)4/.%/6�623/.�

89/�/6�9.�#/89+6+%)�2*$+.+6%#2%+7)��6+.�/$32#,)��29.�492.*)�(12./2#�(9/*/�

2-9*2#� /.� 12� )#,2.+C24+5.� */� 126� 24%+7+*2*/6� (2#2� 2142.C2#� 1)6� )3=/%+7)6�

;24+1+%2.*)� 12� %2#/2� */1� (#);/6)#�� .)� 1),#2.� +.4)#()#2#1)� 4)$)� #/49#6)�

(/*2,5,+4)�/.�69�%#232=)�*+2#+)�-�1)�#/21+C2.�$<6�()#�49$(1+#�4).�9.�%#<$+%/�

89/�()#�/6%2#�4).7/.4+*)6�*/�69�9%+1+*2*���


6+$+6$)��()#�126�42#24%/#:6%+426�*/1�%#232=)�(#);/6+).21�89/�6/�#/21+C2�-�()#�

9.� 6+..B$/#)� */� ;24%)#/6� 2� 7/4/6� +$(#/7+6%)6�� /1� #/49#6)� */� 12�

+$(#)7+624+5.� *+2#+2� /6� 9.2� (#<4%+42� 4)$B.� -� $9-� 2##2+,2*2� /.%#/� 1)6�

*)4/.%/6�� �+�12�4126/�+.+4+2�%2#*/�()#�12�4/#/$).+2�4:7+42� */�1)6�19./6��)�

()#89/�/1�(#);/6)#�11/,2�#/%#262*)�)�/6%<�2,)%2*)�()#�/1�.B$/#)�*/�219$.)6�

2%/.*+*)6� *9#2.%/� 12� $2@2.2�� 1)6� $+.9%)6� (/#*+*)6� */� 12� 6/6+5.� �89/�

.)#$2%+72$/.%/�/6�*/���EA�.)�6/�#/49(/#2.�-�/1�*)4/.%/�%/.*#<�89/�2=96%2#�

126�24%+7+*2*/6�21�%+/$()� *+6().+31/"�()#�%2.%)��6/�69(#+$+#<.�21,9.26�-2�

(12./2*26�9%+1+C2.*)�12�+$(#)7+624+5.�(2#2�4)$(/.62#�/1�%+/$()�(/#*+*)��


%#)�*/�1)6�(#);/6)#/6�/.%#/7+6%2*)6�.)6�);#/4/�69�(9.%)�*/�7+6%2�6)3#/�12�

./4/6+*2*� */�(#/6/.%2#�12�(12./24+5.�(2#2�49$(1+#�4).�1)6�#/89/#+$+/.%)6�

2*$+.+6%#2%+7)6�-�()*/#�4).49#62#�/.�/1�/6%:$91)�*/�42##/#2�$2,+6%/#+21G�

�2�(12./24+5.�12�&2,)�$<6�()#�#/89+6+%)��()#89/�$/�1)�/0+,/.��$/�1)�

(+*/.� (2#2� 12� 42##/#2� $2,+6%/#+21�� %/./$)6� 89/� /.%#/,2#� .9/6%#)6�

(12./6�� .9/6%#)6� 272.4/6� (#),#2$<%+4)6�� .9/6%#)� (12.� 2.921� (2#2�

/6%2#.)6�/72192.*)�/.�42##/#2�$2,+6%/#+21��
�7/4/6�6:�1)�(126$2$)6��

(/#)� .)� 6/� 11/72�� ()#� $94&26� 6+%924+)./6�� 2� 7/4/6� ()#� .)6)%#)6�

$+6$)6�-�2�7/4/6�()#�12�24%+%9*�*/�1)6�.+@)6T�4)$)�-)�1/�4)$/.%232�

2�12�69(/#7+6)#2��*/�89>�$/�6+#7/�*/4+#�89/�6:�&2,)�$+�(12./24+5.��6+�

2�12�&)#2�*/�/6%2#�/.�/1�(2%+)�-2�.)�12�11/7)�2�423)T�2�7/4/6�1)6�.+@)6�

7+/./.�4).�9.2�24%+%9*�89/�/6�$9-�*+;:4+1�4).%#)12#�21,9.)6�,#9()6�-��

39/.)�21�$/.)6�-)�%)$)�9.2�)(4+5.��$/%/#.)6�2�*+;/#/.%/6�=9/,)6�

*).*/� 1)6� .+@)6� 6/� #/12=2.� -� 4).� 12� /9;)#+2� 89/� %+/./.� (9/6� 1/6�

/.42.%2.� $94&)�1)6�=9/,)6�-� .)6�2-9*2.��.)6�;24+1+%2.�/1�%#232=)��

K��)AFFM�
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�.2� ;9.4+).2#+2� */1� <#/2� 4).� �L� 2@)6� */� 6/#7+4+)� *)4/.%/� -� /0(/#+/.4+2�

*+7/#62�/.�/1�.+7/1�%>4.+4)A2*$+.+6%#2%+7)�4)$/.%2�69�(/#4/(4+5.�*/1�6/.%+*)�

*/�12�(12./24+5.�*2*26�126�4).*+4+)./6�123)#21/6�*/�1)6�(#);/6)#/6G�

�)� 4#/)� 89/� 6:� 126� (12./2�� (/#)� 289:� 7+/./� 1)� *+;:4+1� -� 1)� 4#:%+4)��

*/6,#24+2*2$/.%/�9.�$2/6%#)� */�/*9424+5.�;:6+42�.)�6)12$/.%/� *2�

9.�,#9()��6+.)�%2$3+>.�*+;/#/.%/6�.+7/1/6"�6+�/6%<�/.�(#+$2#+2�(9/*/�

%/./#� */� FU� 2� � LU� ,#2*)� /.� 12� $+6$2� /649/12�� 2%+/.*/� %)*)6� 1)6�

.+7/1/6�-�4).�*+;/#/.%/6�,#9()6T�-)�*+,)�89/�6:�(9/*/�(12./2#�9.2�)�

*)6�4126/6�2�12�6/$2.2�-�$94&26�7/4/6�#/(+%/.�12�$+6$2�4126/�&26%2�

(2#2� *+;/#/.%/6� .+7/1/6�� �)6� $2/6%#)6� 6/� &2.� (#/)49(2*)� $<6� ()#�

(12./2#T�89/�6+�12�(12./24+5.�/6�12�2*/492*2�(2#2�%)*)6�1)6�.+7/1/6�-�

%)*)6�1)6�,#9()6��/6)�%)*27:2�.)T�12�#/21+*2*�/6�89/�9.�$2/6%#)�%+/./�

89/�7/#�4).�%)*)6�1)6�.+7/1/6T�&2-�$2/6%#)6�89/�%+/./.�21�$+6$)�

%+/$()�(#//64)12#�-�(#+$2#+2��/.%).4/6�6).�*)6�#/21+*2*/6�%)%21$/.%/�

*+6%+.%26� -� %+/./� 89/� %/./#� *)6� (12./6� */� 4126/�� *)6� 69(/#7+6)#/6�

*+;/#/.%/6��/.%).4/6�/6�9.2�6+%924+5.�*+;:4+1���K�?2A�NM�

�2� 49/6%+5.� */� 12� (12./24+5.� /6� 9.� (9.%)� */� *+7/#,/.4+2� /.%#/� 126�

29%)#+*2*/6� -� 1)6� *)4/.%/6�� �)6� 69(/#7+6)#/6� */� �*9424+5.� ?:6+42� -� 1)6�

*+#/4%)#/6� */� 126� /649/126� (9/*/.� /0+,+#12� �� 2.921�� 6/$/6%#21�� $/.6921��

6/$2.21�� *+2#+2A� � 2�1)6�(#);/6)#/6"�/11)6�/.�42$3+)��(9/*/.�/123)#2#12�-�

/.%#/,2#12� (9.%921$/.%/�� (/#)� /6)� .)� ,2#2.%+C2� 89/� 6/#<� 9%+1+C2*2� (2#2�

)#+/.%2#�696�244+)./6�*9#2.%/�126�6/6+)./6�*/�4126/��

�1�2.<1+6+6�*/�126�(#<4%+426��I$2./#26�*/�&24/#J�4)$)�126�112$2��/��/#%/29�

KFDDLM��(/#$+%/�/.%/.*/#�12�491%9#2�*/�1)6�,#9()6�6)4+21/6�4)$)�$)*)6�*/�

)(/#24+5.� )� /689/$26� */� 244+5.�� 4)$)� ;)#$26� */� 4).%#2()6+4+5.� 89/�

69#,/.� -� 6).� 9%+1+C2*26� (2#2� 6937/#%+#� 126� *+6()6+4+)./6� */1� ,#9()�

*)$+.2.%/"�/.�/6%/�426)��12�39#)4#24+2�2*$+.+6%#2%+72���)6�(#);/6)#/6�.)�

(9/*/.�)()./#6/�)�#/4&2C2#�126�*+6()6+4+)./6�);+4+21/6��4)$)�12�/123)#24+5.�

*/1�*)49$/.%)�*/�(12./24+5.��(/#)�126�6937+/#%/.�$/*+2.%/�69�$2./#2�*/�

9%+1+C2#12�4).�;+./6�-�/.�;9.4+5.�*/�#/;/#/.4+26�2=/.26�21�6+6%/$2�*/1�4921�.)�

(9/*/.�&9+#���
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�/��/#%/29�2.21+C2�12�9%+1+C24+5.� */�/6%)6�$/42.+6$)6� �89/�>1� */.)$+.2�

%<4%+426A�/.�126�244+)./6�4)%+*+2.26�*/�12�(/#6).2��26+,.<.*)1/6�9.�6/.%+*)�

*+;/#/.%/�21�89/�1/�)%)#,2.�1)6�*+6/@2*)#/6G��

�2�(#/6/.4+2�-�12�4+#49124+5.�*/�9.2�#/(#/6/.%24+5.�K/.6/@2*2�4)$)�

/1� 45*+,)� */� 12� (#)$)4+5.� 6)4+)/4).5$+42� ()#� (#/*+42*)#/6��

/*942*)#/6� )� 791,2#+C2*)#/6M� (2#2� .2*2� +.*+42.� 1)� 89/� /62�

#/(#/6/.%24+5.� /6� (2#2� 1)6� 9692#+)6�� �24/� ;21%2� 2.21+C2#� 69�

$2.+(9124+5.� ()#� (2#%/� */� 1)6� (#24%+42.%/6� 89/� .)� 6).� 696�

;23#+42.%/6���)12$/.%/�/.%).4/6�6/�(9/*/�2(#/4+2#�12�*+;/#/.4+2�)�12�

6+$+1+%9*�/.%#/�12�(#)*944+5.�*/�12�+$2,/.�-�12�(#)*944+5.�6/49.*2#+2�

89/�6/�/64).*/�*/%#<6�*/�1)6�(#)4/6)6�*/�69�9%+1+C24+5.��K�/��/#%/29��

FDDLG�P����M�


6:��/1�6/.%+*)�)#+,+.21�*/�12�(12./24+5.�4)$)�9.�*)49$/.%)�*/�)#+/.%24+5.�

%>4.+4)A2*$+.+6%#2%+7)��/6�$2.+(912*)�-�6937/#%+*)�()#�1)6�*)4/.%/6��(2#2�

89+/./6�6/�4).7+/#%/�/.�9.2�()6+3+1+*2*�*/�1),#2#�(9.%)6�(2#2�12�)3%/.4+5.�

*/�9.�/6%:$91)�/4).5$+4)��4)$)�/1�(#),#2$2�*/��2##/#2��2,+6%/#+21�������

�)6�*)4/.%/6�*/��*9424+5.�?:6+42�/.�*+;/#/.%/6�4).%/0%)6�#/21+C2.�;9.4+)./6�

6)4+21/6� 6/$/=2.%/6�� 69� %2#/2� (#);/6+).21� *+#+,+*2� 21� <#/2� */� 1)6�

2(#/.*+C2=/6�$)%#+4/6�%+/./�/1/$/.%)6�4)$9./6�6+,.+;+42%+7)6��1)�89/�*/#+72�

/.�%+()6�*/�(/.62$+/.%)�$9-�6/$/=2.%/���#232=2#�(#+.4+(21$/.%/�/.�/1�<#/2�

*/�1)6�4).%/.+*)6��!#)4/*+$/.%21/6��/1�.+7/1�*/1�623/#A&24/#��*/#+72�/.�9.�

%+()� */� (/.62$+/.%)� $9-� (2#%+4912#� 7+.4912*)� 4).� 126� <#/26� */1�

4).)4+$+/.%)�(#2,$<%+4)���


� /6%/� #/6(/4%)�� 6)3#/� 126� ./4/6+*2*/6� (#);/6+).21/6� */� #/21+C2#� %#232=)�

/$+./.%/$/.%/� (#<4%+4)� -� 69� 7+.49124+5.� 4).� .+7/1/6� */� (/.62$+/.%)�

%/5#+4)�-�4).4/(%921��4)$/.%2�9.2�69(/#7+6)#2�*/1�.+7/1�*/�(#+$2#+26G�

KTM��2-�9.2�*/67+.49124+5.�*/�12�%/)#:2�4).�12�(#<4%+42���92.*)�%B�1/�

*+4/6� 21� $2/6%#)� 89/� 9%+1+4/� 4)$)� $>%)*)� */� /.6/@2.C2� /1�

*/6493#+$+/.%)�,9+2*)��.)�(9/*/�7+.4912#1)�4).�1)�89/�4+%2�!+2,/%��

4).�1)�89/�*+4/��-,)%6O+��4).�1)�89/�4+%2��&)$6O-��.)�1)�7+.4912��6/�1)�

%+/./6�89/�&24/#�7/#"�/.%).4/6�6/�*2.�49/.%2�*/�89/�/6�$9-�6/.4+11)��

(/#)�6+�%B�1/�*+4/6�89/�6/�/6%9*+/�%)*26�/626�%/)#:26��(9/6�1)�B.+4)�
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89/�&24/.�/6�,92#*2#�/1�*)49$/.%)��(2#/4/�6/#�89/�%/./$)6�(1/+%)�

4).�/1�1<(+C��
&)#2�-2�.)�*+,2$)6�4).�/1�1<(+C��4).�12�4)$(9%2*)#2�-�

1)6�4)##/)6�/1/4%#5.+4)6��89/�%2$3+>.�6).�9.�$/*+)�89/�(9/*/�6/#�

/0(1)%2*)T� /1� (#);/6)#� (12./2�� (/#)� .)� 4).� 12� 7+.49124+5.� 89/�

*/3/#:2��4).�/1�(12.�*/�%#232=)���24/�4)$)���5�L�2@)6�6/�(+*+5�/6%)�

4)$)� 9.� #/89+6+%)� 2*$+.+6%#2%+7)�� .)� 9.� #/89+6+%)� (/*2,5,+4)"� 12�

$2-)#:2�� 6+� .)� /6� 89/� %)*)6� 1)6� $2/6%#)6� */� 492189+/#� .+7/1� -� /.�

492189+/#�2*64#+(4+5.�&24/.�69�(12.�*/�%#232=)�2.921��(/#)�%+/./�.2*2�

$<6�7+6)6�2*$+.+6%#2%+7)6�/.�*).*/�#/()#%2�126�24%+7+*2*/6���/�(9/*/�

*/4+#�89/�/6�9.2�+.%#)*944+5.�%/5#+42�89/�6/�;96+12.�*/�*).*/�6/2�-�

*/�2&:�/6�9.2�2,/.*2�)�9.�4#).),#2$2��&26%2�2&:�89/*2�/1�(12.�*/�

%#232=)�2.921��(/#)�.)�&2.�()*+*)�7+.4912#1)�4)$)�9.2�&/##2$+/.%2�

*)4/.%/�89/�(/#$+%2�696%/.%2#�69�89/&24/#�(/*2,5,+4)��%)*27:2�.)��

.)� 1)� 7+.4912�� (/#)� */� 89/� %)*)6� /123)#2.�69� (12./24+5.�� %)*)6� 12�

/123)#2.��K��2A��M�

�1� (#);/6)#� #/21+C2� 24%+7+*2*/6� /$+./.%/$/.%/� (#<4%+426�� 6+%924+)./6� 89/�

#/89+/#/�#/6)17/#�$/*+2.%/�244+)./6�+.$/*+2%26�426+�6+/$(#/�696%/.%2*26�

/.� 69� /0(/#+/.4+2� (#);/6+).21"� /62� #/21+C24+5.� (9/*/� )� .)� +$(1+42#� 9.�

(#)4/6)�*/�(12./24+5.�-�%/)#+C24+5.�(#/7+26���

�.�12�$2-)#:2� */�1)6�426)6�/1� *)4/.%/�(9/*/�(#/64+.*+#� */�12�1/4%9#2� */�

%/0%)6�/6(/4+21+C2*)6��*/�49#6)6�*/�24%921+C24+5.��*/1�2(#/.*+C2=/�*/�.9/726�

%/)#:26� )� */� $>%)*)6� +..)72*)#/6�� ()#89/� (+/.62� 89/� -2� ()6//� 12�

/0(/#+/.4+2�(#);/6+).21�89/�1/�(/#$+%/�*/6/.7)17/#6/�4).�/;+4+/.4+2�/.�696�

;9.4+)./6��
6:��()4)�2�()4)�9.�(/.62$+/.%)�(/#$/2*)�()#�6+%924+)./6�*/�

42#<4%/#�(#2,$<%+4)�72�)49(2.*)�9.�19,2#�(#/().*/#2.%/�/.�/1�(/#;+1� */1�

(#);/6)#�� */%/#$+.2.*)� 696� 4#//.4+26�� 696� (#<4%+426�� 696� ;)#$26� */�

#/124+).2#6/�/�+.%/#24%92#�4).�1)6�*/$<6���+/.%/�89/�-2�.)�./4/6+%2�(12./2#�

126�4126/6�()#89/�-2�*)$+.2�1)6�4).%/.+*)6�*/�/.6/@2.C2��12�$/%)*)1),:2�2�

/$(1/2#� -� 126� ;)#$26� */� )#,2.+C2#� 2� 1)6� 219$.)6�� 
1� #/6(/4%)�� �24O6).�

6/@212G�

KTM� /6%/� %+()� */� 4).)4+$+/.%)� */� 42#<4%/#� (#<4%+4)T� /6� ;#9%)� */�

2*$+%+#� 9.2� 6/(2#24+5.� /.%#/� /1� $9.*)� */� 12� %/)#:2� -� /1� */� 12�
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(#<4%+42T��/�1/,+%+$2�9.2�6/(2#24+5.�89/�+$(1+42�%2$3+>.�=/#2#89:2��

/.%#/� I89+/./6� 4).)4/.J� -� I89+/./6� 2(1+42.J�� �1� ;#2426)� */� /6%2�

4).4/(4+5.�=/#<#89+42�/.�12�#/21+*2*�*/�126�29126�/0(1+42�26+$+6$)�()#�

89>� 9.� ,#2.� .B$/#)� */� *)4/.%/6� 4).6+*/#2.� +.4)$(#/.6+31/6��

236%#24%26�/�+##/21/6�%)*26�126�49/6%+)./6�*/�4)#%/�%/5#+4)���2�%/)#:2�

2(2#/4/�2.%/�/11)6�-�/1126�4)$)�9.2�I=/#,2�1+.,Q:6%+42J�89/�.)�6+#7/�

(2#2�#/6)17/#�.+.,9.)�*/�1)6�(#)31/$26�4).�1)6�89/�*+2#+2$/.%/�6/�

%+/./.�89/��/.;#/.%2#�/.�/1�$9.*)�*/�12�(#<4%+42���.4196)�()*#:2$)6�

2;+#$2#�89/�(/#4+3/.�/1�$9.*)�*/�1)�%/5#+4)�4)$)�21,)�2$/.2C2*)#J��

K�24O6).��FDDFG�FDM�

�/��/#%/29�/0(1+42�126�$B1%+(1/6�;)#$26�4)$)�1)6�4).69$+*)#/6�#/7+/#%/.�-�

=9/,2.� 4).� 1)6� $/42.+6$)6� *+64+(1+.2#+)6� */� 1)6� 89/� )#,2.+C2.� /1� )#*/.�

6)4+)()1:%+4)�/�+.6%+%94+).21G��

�)6� 9692#+)6� %#232=2.� 2#%/62.21$/.%/� �4).� 12� /4).)$:2� 491%9#21�

*)$+.2.%/� -� */.%#)� */� /112A� 126� +..9$/#231/6� /� +.;+.+%/6+$21/6�

$/%2$)#;)6+6�*/�69�29%)#+*2*�(2#2�%#2.6;)#$2#12�*/�249/#*)�4).�696�

+.%/#/6/6�-�696�#/,126�(#)(+26T��6%26�I$2./#26�*/�&24/#J�4).6%+%9-/.�

126�$+1�(#<4%+426�2�%#27>6�*/�126�49<1/6�1)6�9692#+)6�6/�#/2(#)(+2.�*/1�

/6(24+)� )#,2.+C2*)� ()#� 1)6� %>4.+4)6� */� 12� (#)*944+5.�6)4+)491%9#21��

K�/��/#%/29��FDDLG�P���M�

�.�/1�426)�*/�1)6�4+%2*)6�(#);/6)#/6��6:�49$(1/.�4).�69�%#232=)�21�2%/.*/#�2�

1)6�*+;/#/.%/6�,#9()6�/.�/1�(2%+)"�6+.�/$32#,)��9%+1+C2.�*+;/#/.%/6�%<4%+426��

$/42.+6$)6�)�I$2./#26� */�&24/#J�(2#2�4).%#2##/6%2#�/1�42.62.4+)�;:6+4)���

*/642.62#� -� 21� $+6$)� %+/$()� 2%/.*/#� 2� 1)6� 219$.)6�� /7+%2.*)� */� /62�

$2./#2� %/./#� 4).;1+4%)6� 4).� 126� 29%)#+*2*/6� /64)12#/6� )� 89/� I1)6� )%#)6J�

(+/.6/.�89/�.)�89+/#/�%#232=2#�)�89/�.)�49$(1/�4).�69�#/6().623+1+*2*��

�

�'-(#!#'-���(��"�%/%0'�1��%)2(�(��)'���(2!%('����3+�#!'��

�

�/#�(#);/6)#�*/�/*9424+5.�;:6+42�/.�9.�6+6%/$2�/*942%+7)�4)$)�/1�$/0+42.)�

.)� /6� ;<4+1�� 
� $/.)6� 89/� 6/� &2-2� 4).6/,9+*)� 9.2� ;9.4+5.� %>4.+4)A
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2*$+.+6%#2%+72�/.�12� *+#/44+5.�,/./#21��/.�21,B.�6/4%)#� */1/,24+).21�)�6/�

/6%>�4)$+6+).2*)�/.�/1�6+.*+42%)��!/#)�(2#2�12�,#2.�$2-)#:2�*/�1)6�*)4/.%/6�

89/�*/6/$(/@2.�69�%#232=)�/.�4126/�*+#/4%2�/.�/1�(2%+)�/64)12#��12�6+%924+5.�

2�7/4/6��(9/*/�6/#�/0%#/$2*2$/.%/�2*7/#62���

�92.*)�6/�/,#/62�*/�12�1+4/.4+2%9#2�,/./#21$/.%/�6/�26+,.2�9.2�(12C2�A)�9.�

+.%/#+.2%)A� */� 4+/#%)� .B$/#)� &)#26� (2#2� %#232=2#� /.� 21,B.� .+7/1� */�

/*9424+5.�3<6+42� A(#//64)12#��(#+$2#+2�)�6/49.*2#+2A� �/.�4126/�*+#/4%2��
1�

(26)�*/1�%+/$()�/1�(#);/6)#�(9/*/�2142.C2#� �$<6�&)#26��(/#)�/6)�+$(1+42�

%2$3+>.�9.�,#2.�.B$/#)� */�,#9()6�-�$<6�%+/$()�/.�/1�(2%+)�492.*)�6/�

%+/./�$<6�/*2*��4).�/1�#/691%2*)�*/�9.�,#2.�*/6,26%/�;:6+4)���62�/6�9.2�*/�

126�(#+.4+(21/6�#2C)./6�()#�126�4921/6�1)6�(#);/6)#/6�39642.�126�;9.4+)./6�

%>4.+4)A2*$+.+6%#2%+726�-�126�4)$+6+)./6�6+.*+421/6��
�1)6�#/4+>.�/,#/62*)6��

=57/./6�-�4).�*/6/)6�*/�%#232=2#�6/�1/6�1+$+%2�2�%/./#�()426�&)#26�*9#2.%/�

1)6�(#+$/#)6�2@)6�*/�6/#7+4+)��126�4921/6�6/�+.4#/$/.%2#<.�4).�1)6�$>#+%)6�-�

12�$2-)#:2�*/�126�7/4/6��4).�126�+.;19/.4+26�-�126�#/124+)./6���

�+7/#6)6� )#,2.+6$)6� 2� .+7/1� +.%/#.24+).21� K�����
� A
#,2.+C24+5.� */� 126�

�24+)./6� �.+*26� (2#2� 12� �*9424+5.�� 12� �+/.4+2� -� 12� �91%9#2A�� 
��� A


#,2.+C24+5.��.%/#.24+).21�*/1��#232=)A�����A�.%/#.24+).21�*/�12��*9424+5.M�

&2.� +*/.%+;+42*)� 2� %#27>6� */� *+;/#/.%/6� +.7/6%+,24+)./6F� 1)6� $B1%+(1/6�

;24%)#/6�89/�+.4+*/.�/.�/1�*/6/$(/@)�*)4/.%/��4).�/1�(#)(56+%)�*/�2.21+C2#�

126�()6+31/6�/6%#2%/,+26�(2#2�/1/72#�/1�/6%2%96�*/�12�(#);/6+5.��4).6+*/#2.*)�

89/�1)6�*)4/.%/6�4).6%+%9-/.�/1�;24%)#�4#94+21�(2#2�$/=)#2#�12�421+*2*�*/�12�

/*9424+5.��


.%/#+)#$/.%/� 6/�26)4+232.� 126� 4).*+4+)./6� */�%#232=)�4).�12�#/%#+394+5.�

6212#+21�(#+.4+(21$/.%/"�/.�12�24%921+*2*��6/�623/�89/�2*/$<6�*/1�6212#+)��

;24%)#/6� 4)$)� 12� 42(24+%24+5.� -� /0(/4%2%+726� (#);/6+).21/6�� /1� :.*+4/� */�

*/62##)11)�&9$2.)��/1�/6%2*)�*/�6219*�+.;19-/.�*/�$2./#2�*/%/#$+.2.%/�/.�

/1� */6/$(/@)� 123)#21�� �26� 4+%2*26� +.7/6%+,24+)./6� ;9.*2$/.%2.� 89/� /1�

4)$(#)$+6)�6)4+21�89/�+$(1+42�12�*)4/.4+2�/6�7+231/�*/�6/#�*/62##)112*)�*/�

$2./#2�5(%+$2�6+�6).�4).6+*/#2*)6�%21/6�;24%)#/6�/.�126�()1:%+426�/*942%+726�

/64)12#/6��#/,+).21/6�-�.24+).21/6��

                                                
1 OREAL/UNESCO (2004)  Encuesta UNESCO de Condiciones de Trabajo y Salud Docente. Estudios de 
Caso en Argentina, Chile, Ecuador, México, Perú, Uruguay. Santiago de Chile. 
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�26� 4).*+4+)./6� */� %#232=)� 6/� */;+./.� 4)$)� I/1� 2$(1+)� /64/.2#+)� *).*/�

4).7/#,/.�9.�4).=9.%)�*/�*+$/.6+)./6�6)4+21/6��(/#6).21/6�-�;:6+426��/.�126�

4921/6� 123)#2.� 1)6� *)4/.%/6J� K�����
�� ����G� FLM�� �).*+4+)./6� $<6�

;27)#231/6� /.� /1� /.%)#.)� 1/6� (/#$+%+#<.� 269$+#� 69� 89/&24/#� 4).�

(#);/6+).21+6$)"� /.4).%#2.*)� 2� 69� 7/C�� $)%+7)6� */� $2-)#� 62%+6;244+5.� -�

4#/4+$+/.%)�(/#6).21��

�.� /1� <$3+%)� */� 12� �*9424+5.� ?:6+42� 126� 4).*+4+)./6� */� %#232=)� 6).� 9.�

/1/$/.%)�(#+.4+(21�/.�/1�*/6/$(/@)�(#);/6+).21��()#89/�+.;19-/.�*/�$2./#2�

*/%/#$+.2.%/� /.� 12� 421+*2*� */� 12� ;9.4+5.� *)4/.%/� -� /.� 12� 6219*� */� 1)6�

(#);/6)#/6���#232=2#�/.�/1�(2%+)�*9#2.%/�$94&26�&)#26�21�*:2�32=)�1)6�#2-)6�

*/1� 6)1�� 2� /0(/.626� */1� 7+/.%)�� 12� 1197+2�� /1� ()17)�� /1� #9+*)� -� 4).� 9.2�

24%+7+*2*� 89/� #/89+/#/� ,#2.� */6,26%/� ;:6+4)� )%)#,2� 4+/#%)� 6/.%+*)� 2� 126�

(#<4%+426�/64)12#/6�-�/.�,#2.�$/*+*2� */%/#$+.2�126�42#24%/#:6%+426� */�69�

#/21+C24+5.�����

�.� (#);/6)#� 89/� %#232=2� /.� (#+$2#+26� /.� *+;/#/.%/6� 4/.%#)6� */� %#232=)�

/0()./�69�6+%924+5.�(2#%+4912#G�

I%/.,)��L�&)#26��*/�126�49<1/6����6).�/.�4126/�*+#/4%2�/.�/1�(2%+)��4).�FL�

,#9()6� *+;/#/.%/6�� �.� /1�%9#.)�$2%9%+.)�%#232=)�/.� *)6�/649/126G�%#/6�

*:26�/.�12�I�23+.)��2##/*2J�-�*)6�*:26�/.�12�I�+3/#%2*)#/6�*/�
$>#+42J��

!)#�12�%2#*/�%#/6�*:26�/.�12�I	/(B31+42�*/�?#2.4+2J�-�1)6�)%#)6�*)6�*:26�/.�

9.2�/649/12�*/�;B%3)1�4)$)�/.%#/.2*)#T�/.�6:�/1�%#232=)�+.,#2%)�.)�1)�/6��

/6�(/62*)��!)#�/=/$(1)��2�1)6�89/�%/./$)6�*)31/�%9#.)��6+/.%)�-)�89/�6:�

/6�*+;:4+1��6).�$94&26�&)#26�211<�2;9/#2�-�6+/.%)�89/�6:�&2-�6+%924+)./6�/.�

126�89/�2�7/4/6�.)6�6/.%+$)6�)17+*2*)6�211<�/.�/1�(2%+)���.�126�$2@2.26�

9.)�11/,2�3+/.��11/,2�;#/64)��4).�,2.26�*/�%#232=2#��(/#)�-2�/1�/6%2#���

&)#26�/0(9/6%)�2�12�+.%/$(/#+/��/1�6)1��/1�2+#/��/1�2,92��42.62�-�(9/6�

$21%#2%2�-�11/,2#�%)*27:2�()#�12�%2#*/T�2�7/4/6�6+/.%)�89/�/6�$<6T4)$)�

*/4+#1/���89/�6/2.�#/(/%+%+726�-�$).5%).26�126�4126/6��-)�6+/.%)�89/�/6�

$<6� ()#� %)*)� /6)�� ()#� /1� 42.62.4+)�� /1� 2,)%2$+/.%)�� /1� 41+$2� 21� 89/�

/6%2$)6�/0(9/6%)6��-)�6+/.%)�89/�6+�/6%97+>#2$)6�/.�9.�/6(24+)�4/##2*)�

.9/6%#)� */62##)11)�6/#:2�$94&)�$/=)#�� *+;/#/.%/T/.�/6%26�4).*+4+)./6��

89+/.� 623/� 49<.%)� %+/$()� ()*#/$)6� &24/#1)� -� %/#$+.2#� 6)3#/� %)*)�

62.)6TJ�K��)A�DM���
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�1�%/6%+$).+)�2.%/#+)#�*/64#+3/�12�24%+7+*2*�4)%+*+2.2�*/�$94&)6�*)4/.%/6��

89+/./6� �%+/./.�696�&)#26�26+,.2*26�/.�*+;/#/.%/6�/649/126�2�126�89/�&2-�

89/�%#2612*2#6/�*9#2.%/�/1�*:2�(2#2�49$(1+#�4).�12�=)#.2*2�123)#21��29.2*)�

21�.B$/#)�*/�,#9()6�-�*/�219$.)6�89/�*/3/.�2%/.*/#�/.�4).*+4+)./6�()4)�

;27)#231/6��

�.� 126� 6/6+)./6� */� 4126/� 6)3#/� %)*)� /.� 126� */1� %9#.)� 7/6(/#%+.)�� 6/�

)36/#72#).�24%+%9*/6�*/�+.*+;/#/.4+2��&2#%2C,)��42.62.4+)��(/#)�6)3#/�%)*)�

*/�6+$9124+5.���/6(9>6�*/���&)#26�*/�4126/�32=)�1)6�#2-)6�*/1�6)1�()#�12�

$2@2.2��11/,2#�2�493#+#�)%#26�%#/6�)�492%#)�4126/6�4).�,#9()6�*+;/#/.%/6��4).�

219$.)6�89/�*9#2.%/�72#+26�&)#26�&2.�%#232=2*)�/.�/1�/6(24+)�4/##2*)�*/1�

2912��(9/*/�6+,.+;+42#�9.�#/%)�-�9.�,#2.�/6;9/#C)�;:6+4)�(2#2�/1�(#);/6)#���/��

(#/6/.%2� /1� 2,)%2$+/.%)� .2%9#21� ()#� 12� (#)(+2� 24%+7+*2*� ;:6+42� #/21+C2*2�

*9#2.%/�/1�*:2�-�(2#/4+/#2�89/�/1�*)4/.%/�11/,2�2�12�/649/12�/6/.4+21$/.%/�I2�

49$(1+#J��

�.2�;9.4+).2#+2�*/�#/4).)4+*)�(#/6%+,+)�/.�/1�<#/2�4)$/.%2�696�+$(#/6+)./6�

6)3#/�126�(#<4%+426�*)4/.%/6�/.�;9.4+5.�*/�126�+.41/$/.4+26�*/1�%+/$()�-�69�

#/(/#496+5.�/.�12�6219*�-�/.�/1�<.+$)�*/�1)6�(#);/6)#/6G�

IT9.�$2/6%#)�89/�%+/./���&)#26�/.�12�$2@2.2�-���&)#26�/.�12�%2#*/����

&)#26�21�6)1��()#�$94&)�89/�6/�().,2�,)##2��89/�6/�().,2�#/(/1/.%/��

89/�6/2�9.�$2/6%#)�89/�/6%>�(#/(2#2*)��-)�4#/)�89/�/1�/.%96+26$)�72�

*+6$+.9-/.*)�-�42*2�7/C�(+/.62G��IR*5.*/�$/�(#)%/=)�*/1�6)1SJ���$(+/C2�

2�*/4+#�I126�4126/6�126�&2,)�/.�#/124+5.�2�$+�#/21+*2*�4).�/1�6)1J���)*)�

$9.*)� 4#+%+42� 2� /6%/� $2/6%#)G�I/6%<� */32=)� */� 9.� <#3)1� -� 27+/.%2� 12�

(/1)%2TJ��)�89+6+/#2�7/#�2�492189+/#�(#);/6)#�89/�6/�(26/���&)#26�/.�/1�

6)1��%2$3+>.�39642#:2�21,)�(2#2�(#)%/,/#6/T�K�?2A�NM�

�

�1�(#)31/$2�*/1�/6%2*)�*/�6219*�/6�9.2�6+%924+5.�89/�#/89+/#/�,#2.�2%/.4+5.�

()#� 69� +$(24%)� /.� /1� */6/$(/@)� 123)#21� */1� ,#/$+)�� �2� 6219*� 6/� */;+./�

4)$)�I/1�4).4/(%)�+.%/,#21�89/�*/(/.*/�*/�9.�/89+1+3#+)�6)4+21��(6+4)15,+4)��

;+6+)15,+4)� -� 3+)15,+4)� 89/� +.;19-/� � ;9/#%/$/.%/� /.� 12� $2./#2� 4)$)� 1)6�

*)4/.%/6� 249*/.� 2� %#232=2#J� K�����
�� ����G� FLM�� �6� /1� 4).=9.%)� */�

4).*+4+)./6�*/�7+*2�89/�(/#$+%/.�/1�39/.�*/6/$(/@)�(#);/6+).21�2.%/�1)6�
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219$.)6�-�6/�/0(#/62�/.�126�#/6(9/6%26�2;/4%+726��/$)4+).21/6�-�&9$2.26�

89/�/1�*)4/.%/�/0%/#+)#+C2�/.�126�+.%/#244+)./6�/64)12#/6���

�.�/1�<$3+%)�*/�12��*9424+5.�?:6+42�1)6�(#+.4+(21/6�(#)31/$26�*/�6219*�6/�

6+%B2.�(#+.4+(21$/.%/�/.�126�*/.)$+.2*26�/.;/#$/*2*/6�/#,).5$+426�4)$)�

12� *+6;).:2�� � 19$321,+26�� 1/6+)./6� 69(/#;+4+21/6� /.� (+/1� ()#� 12� 4).6%2.%/�

/0()6+4+5.� 21� 41+$2� � A6)1�� 7+/.%)�� ()17)A�� +##+%24+5.� /.� )=)6� -� 1)6�

(2*/4+$+/.%)6�89/�6/�#/;+/#/.�2�12�6219*�$/.%21�4)$)�*/(#/6+5.�A7+.4912*2�

4).� 12� ;21%2� */� 62%+6;24%)#/6� (#);/6+).21/6A�� 42.62.4+)� /� +.*+;/#/.4+2�

/$)4+).21/6�� �+.� /$32#,)�� 126� $<6� ,#27/6� 6/� #/124+).2.� 4).� 426)6� */�

4<.4/#�(#+.4+(21$/.%/�/.�(+/1�()#�12�;#/49/.%/�/0()6+4+5.�21�6)1�*9#2.%/�126�

&)#26�*/�$2-)#�#+/6,)���


1� #/6(/4%)�� 9.2� 69(/#7+6)#2� */� (#+$2#+26� 4).� F�� (#);/6)#/6� 32=)� 69�

#/6().623+1+*2*�%2$3+>.�/0(#/62�69�6/.%+#�6)3#/�/1�(#)31/$2G�

T� .2%9#21$/.%/� 4#/)� 89/� /6)� /.%#2� $94&)� /.� /1� */6<.+$)� */� 1)6�

$2/6%#)6��&24/�89/�/$(+/4/.�2�6/.%+#�4)$)�89/�69�<#/2�.)�/6�1)�89/�

/6(/#232.T�12�(#)(+2�$2%/#+2�6/�*2�/.�4).*+4+)./6�*/�(2%+)�$9-��$9-�

*/(#+$/.%/6�� %/./$)6� 426)6� */� 4<.4/#� /.� 1)6� )=)6�� 72#+)6� %+()6� */�

4<.4/#�/.�12�(+/1�(#/4+62$/.%/�*/#+72*)6�*/�/6%2�(#);/6+5.�89/�&/$)6�

/1/,+*)�89/�6/�*2�/.�/1�6)1TTJ�K��2A��M�


%#2� 6+%924+5.� 89/� 1)6� (#);/6)#/6� /0(#/62.� /.� 696� %/6%+$).+)6� 4)$)�

(#/)49(2.%/��/6%<��#/124+).2*2�4).�/1�6212#+)���.��>0+4)��1)6�.)$3#2$+/.%)6�

*/� %#232=)� /.� /6%/� <$3+%)� 123)#21� 6/� )%)#,2.� 2� %#27>6� */� +.%/#+.2%)6� )�

(12C26�*)4/.%/6�()#�&)#26�*/�������L�����F���FL������&)#26��/%4���,#2.�(2#%/�

*/� 1)6� .)$3#2$+/.%)6� 6).� */� ()426� &)#26�� 1)� 89/� +$(1+42� 6212#+)6� $9-�

32=)6�6)3#/�%)*)�/.�1)6�(#+$/#)6�2@)6�*/�6/#7+4+)���.2�29%)#+*2*�*/1�<#/2�

);#/4/�69�%/6%+$).+)�6)3#/�12�(#)31/$<%+42�/4).5$+42�-�6)4+21�*/�12�$2-)#:2�

*/�1)6�*)4/.%/6�-�696�#/(/#496+)./6�/.�/1�*/6/$(/@)�(#);/6+).21G��

T� )%#2� 49/6%+5.� 89/� /.%#2� /.� /1� */6<.+$)� /6� 12� #/%#+394+5.�

/4).5$+42��623/$)6�89/�.9/6%#)6�/6%9*+2.%/6�*/��*9424+5.�?:6+42�-�

.9/6%#)6� (#);/6)#/6�� %)*)6� 7/.+$)6� */� 4126/6� $/*+26� 32=26�� /6� /1�

(/#;+1�/4).5$+4)�4).�/1�89/�/.%#2$)64��-�4#//$)6�89/�12��*9424+5.�

?:6+42�.)6�72�2-9*2#�2�621+#�*/�/6%2�4126/�$/*+2�32=2�-�.)�/6�4+/#%)��

()#89/�/1�$/=)#�6212#+)�/.�/1�$/=)#�*/�1)6�426)6��89/�%/.,2����&)#26�
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.)�1/�72�2�*2#�.+�6+89+/#2��/1�/6%2%96�*/���6212#+)6�$:.+$)6���1�$/=)#�

6212#+)�.)�11/,2�2�VF�����"�12�$2-)#:2�/6%<.�/.�V������()#89/�%+/./.�

���&)#26��$/*+)�%+/$()���.%).4/6�R89>�&24/.�4).����&)#26S�(9/6�6/�

39642.� )%#)6� %#232=)6T� .)� 72� &23/#� ;)#$2� */� *2#1/� +.4#/$/.%)��

%/.,)�$2/6%#)6�89/�$/� *+4/.�I89/#/$)6�9.�+.4#/$/.%)�()#�;27)#��

%/.,)����2@)6�-�.)�$/�*2.�+.4#/$/.%)J���/#:2�+*/21�89/�%97+/#2����

&)#26��()#�1)�$/.)6� �(9/*/� */4+#�89/�%+/./�89/�89/*2#6/�/.�42*2�

4126/��(/#)�.)�/6%<T��1�$2/6%#)�%+/./����&)#26�(/#)�6+,9/�39642.*)�

)%#26�;)#$26�*/�%#232=)��/.%).4/6�7+/./�*/6,26%2*)�2�*2#�4126/6��6/�

72�4)##+/.*)�2�)%#)�12*)��/.49/.%#2�6+/$(#/�12�;)#$2�*/�/642(2#6/T�

/6%2�49/6%+5.�*/�89/�6/�1/�72�&24+/.*)�$).5%).2�12�#9%+.2��-)�*+#:2��

*/6/6(/#2.C2*2�-�;#96%#2*2�$<6�89/�$).5%).2T�-)�4#/)�89/�$94&)6�

*/�1)6�219$.)6�89/�/6%9*+2.� �*9424+5.�?:6+42� �+.*/(/.*+/.%/$/.%/�

*/�.9/6%#)�)#+,/.�6)4+21�1)�&+4+$)6�()#89/�.)6�,96%232��/1�(#)31/$2�

/6�89/�/6%)�.)�%/�72�2�*2#�1)�69;+4+/.%/�(2#2�621+#%/�*/�12�4126/�6)4+21�

2�12�89/�(/#%/./4/6T�K�?2A��M�


%#2�69(/#7+6)#2�%2$3+>.�#/;+/#/�/1�(#)31/$2�6212#+21�*/�1)6�(#);/6)#/6�/.�/1�

$)$/.%)�24%921��/.�*).*/�6/�)%)#,2.�651)�&)#26�+.%/#+.26�/.�*/%#+$/.%)�*/�

126�4).*+4+)./6�123)#21/6�*/�1)6�*)4/.%/6G�

T�12�;21%2� */�#/49#6)6�-�12�;21%2�*/�(#/69(9/6%)�&2�1+$+%2*)�-2�126�

&)#26��*/�%21�$2./#2�89/�*/�1)6�D�(#);/6)#/6�89/�%/.,)�.+.,9.)�%+/./�

$<6�*/����&)#26�-�$9-�()4)6�%+/./.����&)#26�326/��426+�%)*26�6).�

+.%/#+.26��426+�%)*26�6).�*/�#/4).%#2%24+5.�6/$/6%#21��/.%).4/6�*).*/�

.)�%+/./.� */#/4&)6�� .)� (9/*/.� (2#%+4+(2#� /.� /64212;5.�� .)�(9/*/.�

(2#%+4+(2#�/.��2##/#2��2,+6%/#+21��T�2.%/6�/#2�$9-�6/,9#)�%#232=2#�

4)$)�$2/6%#)�()#89/�621:26�4).�9.�%#232=)�+.$/*+2%)�-�2*/$<6�4).�

9.2� 326/� 89/� %/� (/#$+%:2� =93+12#%/T� 2&)#+%2� -2� .)�� -)� %/.,)� 9.2�

$2/6%#2�89/�%+/./�L�2@)6�*/�6/#7+4+)�-�.)�%+/./�$<6�89/���&)#26�*/�

326/��%)*26�126�*/$<6�6).�+.%/#+.26�-�1/�/6%<.�42$3+2.*)�126�(12C26�

42*2� 6/+6� $/6/6� (2#2� 89/� .)� &2,2� 2.%+,Q/*2*� -� .)� &2� ()*+*)� .+�

/.%#2#�2�/64212;5.��.+�(2#%+4+(2#�/.��2##/#2��2,+6%/#+21��/.%).4/6�12�

6+%924+5.�123)#21�-2�.)�/6�%2.�;27)#231/�4)$)�2.%/6T�12�6+%924+5.�89/�

6+�/6%2$)6�3+/.�(2,2*)6��-)�4#/)�89/�.+.,B.�*)4/.%/�/.�/1�6+6%/$2�
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/*942%+7)�21�.+7/1�89/�6/2�/6%<�3+/.�(2,2*)T��W9/�72.�2�/6%2#�$<6�

42.62*)6� -� 492.*)� 11/,9/.� 2� 12� 4126/�� (9/6� 7+/./.� 42.62*)6��

*/6,26%2*)6�*/�+#�2�12�/649/12�(2#%+4912#��*/�+#�21�*/()#%+7)��*/�%/./#�

/89+()6�/.%#/.2*)6��/%4��-�11/,2#�2�*2#�4126/6��/.%).4/6�*+4/��39/.)�

12�7/#*2*�89/�/6%)�.)�$/�#/%#+39-/��K��2A��M�

�)$)�6/�)36/#72�/.�1)6�%/6%+$).+)6�2.%/#+)#/6��126�4).*+4+)./6�*/�%#232=)�

()4)�;27)#231/6�*/1�/*942*)#�;:6+4)�6).�9.�;24%)#�89/�(/#$/2�126�(#<4%+426�

/64)12#/6� 4)%+*+2.26� -� 6).� */%/#$+.2.%/6� /.� 69� */6/$(/@)� (#);/6+).21�

4)$)�*)4/.%/���6�9#,/.%/�2&).*2#�/.�126�4).*+4+)./6�;:6+426��(/*2,5,+426�-�

6)4+21/6�/.�126�89/�6/�*/6/$(/@2.�4)%+*+2.2$/.%/�1)6�/*942*)#/6�;:6+4)6�2�

;+.�*/�(/.62#�/6%#2%/,+26�89/�1/�(/#$+%2.�$/=)#2#�69�421+*2*�*/�7+*2���

�

�

�����

���

�

���1�6/.%+*)�*/�126�(#<4%+426�/*942%+726�/.�12�4126/�*/��*9424+5.�

?:6+42�/6�7+231/�*/�4)$(#/.*/#1)�/.�;9.4+5.�*/1�24/#42$+/.%)�2�

126�6/6+)./6�/.�/1�(2%+)���94&)6�*/�1)6�4)$()#%2$+/.%)6�*/�1)6�

219$.)6�-�*/1�(#);/6)#�6/�$2.+;+/6%2.�/04196+72$/.%/�/.�/6%/�

/6(24+)�/64)12#��

���26�24%+7+*2*/6�*/�12�4126/�1),#2.�+$(24%2#�21�219$.)�492.*)�

6/�(#24%+42.�4)$3+.2*26�4).�)%#)6�;24%)#/6�4)$)�/1�+.%/#>6�*/1�

(#);/6)#��69�29%)#+*2*�242*>$+42�-�$)#21��/1�%+/$()�*/*+42*)�

2� 12� (#<4%+42� */� 12�&23+1+*2*� $)%#+C�/6(/4:;+42� -� /1�41+$2� */�

%#232=)�,/./#2*)�()#�/1�(#);/6)#��

���26� 4).*+4+)./6� */� %#232=)� */1� (#);/6)#� �/04/6)� .B$/#)� */�

,#9()6� -� */� 219$.)6�� 6+%924+)./6� 41+$<%+426� 2*7/#626��

42.62.4+)� -� */%/#+)#)� ;:6+4)�� 32=)6� 6212#+)6A� 6).� ;24%)#/6�

*/%/#$+.2.%/6�/.�69�*/6/$(/@)�(#);/6+).21��

���6�()6+31/�,/./#2#�/6%#2%/,+26�*/�32=)�4)6%)�(2#2�$/=)#2#�12�

+.;#2/6%#94%9#2� � */� 126� /649/126� A24).*+4+).2#� 126� <#/26�

4/##2*26�� 493#+#� 1)6� /6(24+)6� 23+/#%)6� 4).� 1).26A� 4).� /1�
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(#)(56+%)� */� ;27)#/4/#� 126� 4).*+4+)./6� */� %#232=)� */� 1)6�

/*942*)#/6�;:6+4)6��

���2� #/21+C24+5.� */� %#232=)6� 6+6%/$<%+4)6� 6)3#/� 126� (#<4%+426�

/*942%+726� */� 1)6� *)4/.%/6� /.� /1� (2%+)� /64)12#� (/#$+%/�

#/4).)4/#� 12� +$()#%2.4+2� */� /6%/� 42$()� (/*2,5,+4)� /.� 12�

;)#$24+5.� +.%/,#21� */� 1)6� /64)12#/6� -� 69� 4).%#+394+5.� (2#2�

$/=)#2#� 12� 421+*2*� */� 7+*2� */� 1)6� 2*91%)6� 2� %#27>6� */� 12�

2*89+6+4+5.� */� &<3+%)6� (2#2� #/21+C2#� 24%+7+*2*� ;:6+42� *9#2.%/�

%)*2�12�7+*2��

���
��������
�
������
�

��	��	�-����X�
���K����M����������	
�����������
����
��	��
�������9/.)6�


+#/6��
$)##)#%9��

�
??���-�
�X���
��K����M��������	�	��
������������
����������
�
����������

�)1)$3+2���.+7/#6+*2*�*/�
.%+)89+2��

��� ��	��
��� ��� KFDDLM�� ��� ���������� ��� 
�� ����������� �	���� ��� ����	��

���������.+7/#6+*2*��3/#)2$/#+42.2��

�����	�����H��KFDD�M���
����� �

��	�����������������
�
��������������	�����


���	���������
���������2#4/1).2��!2+*56���

�
�X�
���!&��H��KFDDFM�������������
����

�����2*#+*���)#2%2���

�Y!� �����K����M��I�.2�$+#2*2�4#:%+42�6)3#/�126�(#<4%+426�(/*2,5,+426�/.�
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