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r�%$'>.+�b+#�&%(3#d(.+�%6�.>($�,&+,&#%.(.%$�&>&(#$A�.%-+6#-(.($�

2(d%-.(�4(8+(��>%�,+$$>#�om�o�e%5'(&%$�$%-.+�(,&+7#6(.(6%-'%�ppn�e%5'(&%$�

.%�b&(86%-'+$�b3+&%$'(#$�%�2(d%-.(�H+-'%�@3%8&%�.%�t�um�e%5'(&%$�5+6�qqn�

e%5'(&%$�.%�b&(86%-'+$�b3+&%$'(#$A�3+5(3#d(.($�%-'&%�+$�6>-#5G,#+$�.%�@&%(.+�%�

H+-'%�i%3+A�-+�%$'(.+�.%�H#-($�=%&(#$I�?$'(�&%8#*+�,%&'%-5%�(+�.+6G-#+�

23+&%$'(�@'3v-'#5(A�%�$>(�1%8%'()*+�z�5(&(5'%&#d(.(�5+6+�23+&%$'(�?$'(5#+-(3�

c%6#.%5G.>(A�5+6�B&%($�'G,#5($�.%�'&(-$#)*+�%-'&%�23+&%$'(�@'3v-'#5(�%�C%&&(.+�

gEr�@?c�%'�(3IA�mnouhI�

@$�b3+&%$'($�$%6#.%5#.>(#$�$*+�5(&(5'%&#d(.($�,+&�,+$$>G&%6�.>,3(�

%$'(5#+-(3#.(.%�53#6B'#5(A�5+6�>6(�%$'()*+�5+6�5e>1($�#-'%-$($�g1%&*+h�$%8>#.(�

,+&�>6�,%&G+.+�.%�%$'#(8%6�g#-1%&-+hI�:+$$>#�+�53#6(�'&+,#5(3�6%$+'z&6#5+�

F&(-.+A�$>Fy6#.+A�5+6�#-1%&-+�$%5+�%�'%6,%&('>&($�(6%-($��>%�+$5#3(6�%-'&%�n�

%�m�ëCA�+��>%�$%�.%1%A�$+F&%'>.+A�/�(3'#'>.%I��

r�&%3%1+�.(�B&%(�.%�%$'>.+�z�$>(1%A�,+$$>#-.+�5+3#-($�%�.+3#-($�(+�3+-8+�

.(�,(#$(8%6I�@�%3%1()*+�.(�B&%(�.%�%$'>.+�+$5#3(�.%�qnn�(�oImnn�6%'&+$�(5#6(�

.+�-G1%3�.+�6(&A�5+6�+$�,&+5%$$+$�%&+$#1+$�('>(-.+�5+-$'(-'%6%-'%�-(�b+&6(�.+�

&%3%1+A�,&+,#5#(-.+�$+3+$�e%'%&+6;&b#5+$�%�(3>1#(#$��>%�5+&&%$,+-.%6�(�B&%($�.%�

F(#7(.($�%�1B&d%($A�('>(36%-'%�+5>,(.($�,+&�>6(�,(#$(8%6�5+6,+$'(�,+&�

5(-(1#(#$A�,($'(8%-$�%�,%�>%-+$�&%6(-%$5%-'%$�.%�b3+&%$'(�.%�1B&d%(�%�1%8%'()*+�

F&%|+$(�gEr�@?c�%'�(3IA�mnouhI�

@�B&%(�.%�%$'>.+�z�b+&6(.(�,+&�>6�6+$(#5+�(8&G5+3(�5+6,+$'+�,+&�

6+-+5>3'>&($�.%�5(-(<.%<()y5(&A�5(bzA�,%�>%-+$�,3(-'#+$�.%�%>5(3#,'+�%�6(-5e($�

b3+&%$'(#$�g2#8>&(�ohI�



çá�
�

�
�

�
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�KÙJO����<�D%3()*+�%-'&%�(�(F>-.v-5#(�5+6�b&>'+$�6(.>&+$�g�h�%�+�-y6%&+�.%�5(,'>&($�

.%�6+&5%8+$�b&>8G1+&+$��%6�>6�6+$(#5+�(8&G5+3(�-+�c>3�.%�H#-($�=%&(#$A�.>&(-'%�

6(&)+�%�mnot�(�|(-%#&+�.%�mnouI�@�(F>-.v-5#(�.%�b&>'+$�b+#�%$'#6(.(�,%3+�6z'+.+�.%�

2+>&-#%&�go�quhI��

�



Æå�
�

�
�
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�KÙJO�����=&(b+�F#,(&'#.+�%-%&8#d(.+A�6+.%3+��(6(.(<�(�(#�b&%%A�.%$'(5(-.+�+$�

b&>'+$�5+-$>6#.+$�g5G&5>3+$�1%&.%$h�,+&�6+&5%8+$�b&>8G1+&+$�g5G&5>3+$�
(6(&%3+$h�%-'&%�.%d%6F&+�.%�mnot�%�+>'>F&+�.%�mnou�%6�6+$(#5+�(8&G5+3(�

-+�$>.%$'%�.+�i&($#3�s>(-'+�6(#+&�(�%$,%$$>&(�.(�3#-e(�6(#+&�z�(�
b&%�>9-5#(�.%�#-'%&()*+�%-'&%�+$�,(&%$I�?$,z5#%$�.%�6+&5%8+$A�c''#���
�������������� A�c'3#�����������������¡A�:3&%���¢���£��¤���¥�� ¦�§���¥A�:33#���

¢���£��¤���¥���� ���¥̈�C(,%���©��ª�����« �¥«�¦������A�@&b#���¬���­ �¥�
§�¡­�����¥A�@&3#���¬���­ �¥���������¥̈�:f8+�³�¢£®ª� �¡��­���­����¡̈�Ce.+�

³�©¤��ª� �¡���ª��� ��?$,z5#%$�1%8%'(#$A��#$6���°�¥¡���$,IA�C%5,(���
© ¦�ª«���«�¦¤£¥��¦¤£�A�2#5>$���2#5>$�$,IA�2#58+���±�¦�¥�5bI�®ª¡ �� ���A�
c+8&(-����ª����¡�®�����ª¥ª� «�ª¥�¡A�c+3,(�³��ª����¡�«���¦�����¡̈�

c+3$,t����ª����¡�$,ItA�c+3$,m����ª����¡�$,ImA�c+3$,o����ª����¡�$,IoA�
:#,(.��¢�« ������¦�¡A�:#$,u���¢�« ��$,IuA�:#$,t���¢�« ��$,ItA�:#$,�m���

¢�« ��$,ImA�:#$,o���¢�« ��$,IoA�:#,>6���¢�« ���¡­ �����¡A�:#,6+���¢�« ��
¡ª���¦ª¡�¡́�

�
!aÈ����
��¹	�

@$�#-'%&()�%$�%-'&%�6+&5%8+$�%�b&>'+$�b+&(6�.%$5&#'($�('&(1z$�.(�'%+&#(�

.%�&%.%$�5+6,3%7($A�5>|(�(F+&.(8%6�,%&6#'%�%-'%-.%&�6%3e+&�5+6+�($�

#-'%&()�%$�$%�+&8(-#d(6�%�,%&6#'%�#-b%&#&�('&(1z$�.+$�5B35>3+$�.%�.#1%&$($�

6z'&#5($��>(#$�+$�,(.&�%$��>%�%$'&>'>&(6�%$$($�&%.%$I�@�&%.%�.%�#-'%&()�%$�

(,&%$%-'+><$%�(-#-e(.(A�5(&(5'%&G$'#5(�b&%�>%-'%6%-'%�+F$%&1(.(�%6�&%.%$�.%�

.#$,%&$*+�.%�$%6%-'%$�%�,+3#-#d()*+�gi@cCrH:x?�%'�(3IA�mnnt��"0:rEx��

"?EEwc���?EcA�mnnthI�H%33+�%'�(3I�gmnooh�(-(3#$(&(6�oo�&%.%$�.%�#-'%&()*+�

6+&5%8+<b&>'+�%�'+.($�(,&%$%-'(&(6<$%�(-#-e(.($I�?$$%�,(.&*+�+5+&&%�.%1#.+�/$�

%$,z5#%$�%$,%5#(3#$'($A�(�>%3($�5+6�,+>5($�#-'%&()�%$A�%$'(&%6�5+-%5'(.($�5+6�

%$,z5#%$�6(#$�8%-%&(3#$'($A�b+&6(-.+�$>F8&>,+$�5+%$+$A��>%�'+&-(�(�&%.%�6(#$�

&+F>$'(�%�.#6#->#-.+�($�5e(-5%$�.%�5+<%7'#-)*+�gi@cCrH:x?�%'�(3IA�mnnthI�

@$�%$,z5#%$�.%�6+&5%8+$�5+6�$+6%-'%�>6(�#-'%&()*+�g5+-$#.%&(.($�

5+6+�%$,%5#(3#$'($�-%$$%�%$'>.+hA�b+&(6�¬���­ �¥�§�¡­�����¥̈�©¤��ª� �¡��

�ª��� ̈��������������� �%�¢£®ª� �¡��­���­����¡A��>%�#-'%&(8#&(6�

&%$,%5'#1(6%-'%�5+6�© ¦�ª«���«�¦¤£¥��¦¤£�̈��ª����¡�«���¦�����¡�%��́�

®�����ª¥ª� «�ª¥�¡̈��>%�,+&�$>(�1%dA�(,&%$%-'(&(6�.>($�+>�6(#$�#-'%&()�%$�5+6�

.#b%&%-'%$�%$,z5#%$�.%�6+&5%8+$I�r�6%$6+�,(.&*+�z�+F$%&1(.+�(+�(-(3#$(&�($�



áå�
�

�
�

%$,z5#%$�.%�,3(-'($�5+6�$+6%-'%�>6ÚÑàÖÝÓ�ÚwxØ�ÑÒÓÖ×ØÑ¢�« ��¡ª���¦ª¡�¡�%�

°�¥¡���$,A��>%�#-'%&(8#&(6�5+6�¬���­ �¥���������¥�%�©��ª�����« �¥«�¦������A�

%$,z5#%$��>%�#-'%&(8#&(6�5+6�-+1%�%�5#-5+�%$,z5#%$�.%�,3(-'($A�&%$,%5'#1(6%-'%A�

+��>%�5+-'&#F>#�,(&(�+�(-#-e(6%-'+�.(�&%.%I�

@�&%.%�-*+�$%�(,&%$%-'+>�+&8(-#d(.(�%6�6;.>3+$A�+��>%�$>8%&%��>%�($�

%$,z5#%$�8%-%&(3#$'($A�(3z6�.%�#-'%&(8#&�5+6�($�%$,z5#%$�%$,%5#(3#$'($A�'(6Fz6�

#-'%&(8%6�5+6�+>'&($�%$,z5#%$�8%-%&(3#$'($I��B�($�3#8()�%$�%-'&%�%$,%5#(3#$'($�$*+�

6%-+$�b&%�>%-'%$A�$%-.+��>%�%$$($�#-'%&()�%$�$*+�6>#'+�b&B8%#$�.%1#.+�/�6y'>(�

.%,%-.9-5#(�gi@cCrH:x?���rD"@ErA�mnn�hI�@#d%-A�H+&(3%$�%�H+&(3%$�

gmnn�h�(-(3#$(-.+�%$,z5#%$�%7;'#5($�%6�&%.%$�.%�,+3#-#d()*+A�$>8%&%6��>%�%6�

,(#$(8%-$�b&(86%-'(.($�,+.%�e(1%&�>6�(>6%-'+�-(�(F>-.v-5#(�.%�%$,z5#%$�

e#,%&<8%-%&(3#$'($A��>%�3#8(6�6;.>3+$�.#$'#-'+$�%�&%.>d�(�6+.>3(&#.(.%�.(�&%.%A�

+��>%�,+.%�%7,3#5(&�%$$%�&%$>3'(.+A�|B��>%��o��.($�(6+$'&($�b%5(#$�,%&'%-5%&(6�

(�$+6%-'%�'&9$�%$,z5#%$A�%�.+$�op�b&>'+$�#.%-'#b#5(.+$�$%'%�b+&(6�5+6,(&'#3e(.+$�

,+&�-+�6G-#6+�.>($�.%$$($�%$,z5#%$I�

@�5+-%5'v-5#(�b+#�.%�nImmA�1(3+&�,&;7#6+�(+$�%-5+-'&(.+$�,+&�H%33+�%'�

(3I�gmnooh�(+�(-(3#$(&%6�oo�&%.%$�6+&5%8+<b&>'+A�$%-.+��>%�(�6(#+&�&%.%�

(-(3#$(.(�,+$$>G(����%$,z5#%$�-+�'+'(3�%�>6(�5+-%5'v-5#(�.%�nAo�A�%�6%-+&�&%.%�

,+$$>G(�om�%$,z5#%$�%�5+-%5'v-5#(�.%�nAp�A�+��>%�6+$'&(��>%�%$$(�6z'&#5(�z�

b+&'%6%-'%�#-b3>%-5#(.(�,%3+�'(6(-e+�.(�&%.%I�

¶+>1%�>6(�,&%1(39-5#(�.%�#-'%&()�%$�b&(5($�%�($�#-'%&()�%$�b+&'%$�$%�

6+$'&(6�($$#6z'&#5(��>(-'+�(�.%,%-.9-5#(�%-'&%�,3(-'($�%�6+&5%8+$A�$%-.+��>%�

($�,3(-'($�(,&%$%-'(&(6�6(#+&�.%,%-.9-5#(�,%3+$�6+&5%8+$��>%�+$�6+&5%8+$�

,%3($�,3(-'($A�,(.&*+�%$$%��>%�z�5+6>6%-'%�&%8#$'&(.+�%6�&%.%$�6>'>(3G$'#5($�

gi@cCrH:x?���rD"@Er��r4?c?EA�mnn����rD"@ErA�o��qhI�06(�.($�

%7,3#5()�%$�,(&(�%$'%�,(.&*+�,+.%�$%&�+�b('+�.%�+$�b&>'+$�b#5(&%6�.#$,+-G1%#$�

$+6%-'%�%6�,(&'%�.+�(-+A�5+6�#$$+�+$�6+&5%8+$�>'#3#d(6�.#1%&$($�%$,z5#%$�.%�

b&>'+$�(+�3+-8+�.+�(-+A�6+$'&(-.+�>6(�6%-+&�.%,%-.9-5#(�.%�>6(�$;�%$,z5#%I�



áæ�
�

�
�

r>'&(�6z'&#5(�5(35>3(.(�b+#�(�.%,%-.9-5#(�g.hA�,%3(��>(3�z�,+$$G1%3�

+F$%&1(&�(�5+-'&#F>#)*+�.%�>6(�%$,z5#%�.%�b&>'+�-(�.#%'(�.%�>6(�%$,z5#%�.%�

6+&5%8+�gi@cCrH:x?���rD"@Er��r4?c?EA�mnn�hI�@'&(1z$�.%3(A�,+.%6+$�

+F$%&1(&��>%�¬���­ �¥���������¥̈����������������¡� �©��ª�����« �¥«�¦�������'#1%&(6�

6(#+&�.%,%-.9-5#(�.%�b&>'+$�.%�© ¦�ª«���«�¦¤£¥��¦¤£�̈��ª����¡�$,Io�%�¢�« ��

$,IoI�

¬���­ �¥���������¥�z�5+-$#.%&(.+�>6�%$,%5#(3#$'(�%6�b&>'+$�.%�© ¦�ª«���%�

±�¦�¥�g24?HwE=A�o�����:@ccrc�%'�(3IA�mnnthA�$%-.+��>%�%$$%$�.+#$�89-%&+$�

,+.%6�5+6,+&�6(#$�.%��n��.%�$>(�.#%'(�g=rH?cA�mnot��c@xr��:@ccrc��

Er=0?wD@A�mnn�hA�-+�%-'(-'+A�%$$(�%$,z5#%�,+.%�(,&%$%-'(&�>6(�.#%'(�6(#$�

8%-%&(3#$'(�%6�3+5(#$�+-.%�(�.%-$#.(.%�.%�H+&(5%(%�%�0&'#5(5%(%�z�F(#7(�

g=@4?xxw��HrD?44@xrA�o��uhI�E+$�,+-'+$�(6+$'&(.+$A�(,%$(&�.%�1B&#+$�

#-.#1G.>+$�.%�©́�«�¦¤£¥��¦¤£��'%&%6�$#.+�#.%-'#b#5(.+$A�-*+�b+&(6�%-5+-'&(.($�

,3(-'($�.%�±�¦�¥̈�+��>%�,+.%�%7,3#5(&�(�.#%'(�6(#$�(6,3(�� �¬́���������¥�-+�3+5(3I�

?$$(�,3($'#5#.(.%�(3#6%-'(&�,+.%�,%&6#'#&�>6(�6%3e+&�(.(,'()*+�(�6>.(-)($�-(�

.#$,+-#F#3#.(.%�.%�(3#6%-'+A�b(5#3#'(-.+�(�$+F&%1#19-5#(�.(�%$,z5#%�%6�.#b%&%-'%$�

(6F#%-'%$I�

© ¦�ª«���«�¦¤£¥��¦¤£��b+#�+�#'%6�6(#$�5+-$>6#.+�,+&�¬́���������¥̈�

&%,&%$%-'(-.+�t���.%�$>(�.#%'(I�?$$(�%$,z5#%�(,&%$%-'+>�b&>'#b#5()*+�%-'&%�+$�

6%$%$�.%�6(#+�%�.%d%6F&+I�">&(-'%�%$$%�,%&G+.+A�$;�-*+�b+&(6�%-5+-'&(.($�

$%6%-'%$�.%�© ¦�ª«���-($�b%d%$�.%�¬́���������¥�%6�|>-e+�%�|>3e+I�?$,z5#%$�.%�

¢�« ��%��ª����¡�b+&(6�&%$,+-$B1%#$�,+&�o���%�mu��.(�.#%'(�.%�¬́���������¥A�

&%$,%5'#1(6%-'%A�$%-.+�>6�#6,+&'(-'%�#'%6�(3#6%-'(&A�,(&(�5+6,+&�(�.#%'(�.%$$(�

%$,z5#%�-+$�6%$%$�%6��>%�$%>�&%5>&$+�,&%b%&%-5#(3�-*+�%$'(1(�.#$,+-G1%3I�

2+&(6�#.%-'#b#5(.($�'&9$�%$,z5#%$�.%�$+3(-B5%($�-(�B&%(�.%�%$'>.+A�

�ª����¡�«���¦�����¡̈��ª����¡�®�����ª¥ª� «�ª¥�¡�%��ª����¡�$,́A��>%�

ÚÛ�ÓÒÓÖÝÚ�ÚzÑÓÒÝ�ÚÝ�ÔàÚÑ×ÓÑß�ÕÝàßàÙÚwxØÑÌÒÝÓÚ×�ÑÒÝÚÝÓÍÑ���TU��ÎÑ�����ÎÑÙØzÑ

b&>'#b#5()*+�,&+3+-8(.(�%�.#$,+-#F#3#.(.%�.%�&%5>&$+�.>&(-'%�'+.+�+�(-+I�@�6(#+&�



âè�
�

�
�

,(&'%�.(�.#%'(�.%��́�������¡�b+#�5+6,+$'(�,+&�b&>'+$�.%�$+3(-B5%($�g���h�%�+�

&%$'(-'%�,+&�b&>'+$�.%�,#,%&B5%($�gou�hA�+�6%$6+�,(.&*+�%-5+-'&(.+�%6�+>'&+$�

'&(F(3e+$�g=w@EEwEwA�o�����H@DwE¶r<2w4¶rA�o��o��H?44r���@4�r��

cw4�@A�mnn�hA�+��>%�5+-b#&6(�+�%3%1(.+�5+-$>6+�.%�b&>'+$�.%�$+3(-B5%($�,+&�

%$$(�%$,z5#%I�

©��ª�����« �¥«�¦������6+$'&+>�>6(�#-'%&()*+�.+�'#,+�%$,%5#(3#$'(�5+6�

:#,%&(5%(%A�'%-.+�onn��.%�$>(�.#%'(�5+6,+$'(�,+&�b&>'+$�.%$$(�b(6G3#(I�?$$(��

.%,%-.9-5#(�,+.%�#6,+&�.#b#5>3.(.%$�,(&(�%$,z5#%�$%�(.(,'(&�+-.%�(�

.#$,+-#F#3#.(.%�.%�¢�« ��z�F(#7(I�H>-#-�gmnomh�5#'(�%$'%�5+6+�$%-.+�+�,&#-5#,(3�

b('+&��>%�.%'%&6#-(�(�F(#7(�(F>-.v-5#(�&%3('#1(�.%�©́�« �¥«�¦�������-+�:(-'(-(3I�

:3(-'($�.+�89-%&+�¢�« ��'(6Fz6�,+$$>%6�%$'&('z8#(�.%�b&>'#b#5()*+�$'%(.f�$'('%A�

(3z6�.#$$+A�.#b%&%-'%$�%$,z5#%$�.%�,#,%&B5%($�,+.%6�,+$$>#&�b&>'#b#5()*+�-*+�

$+F&%,+$'(A�'+&-(-.+�%$$%�&%5>&$+�.#$,+-G1%3�,(&(�(�b(>-(�.>&(-'%�'+.+�+�(-+�

g4wH@��D?wcA�mnnu��Hw�wC¶��cw4�@A�mnnohI�E(�B&%(�.%�%$'>.+�©́�

« �¥«�¦�������>'#3#d+>�$%#$�%$,z5#%$�.%�,#,%&B5%($�%6�$>(�.#%'(A�$%-.+�¢�« �́�$,ö�
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