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!"#$%&'()#*+ ,'"(-#+ $./0-12+ &3+ (%1.)#*+ &"+

41$10(&,1-#+ "&/0-1+ &3+ 0)'$(&$15+ 6+ %'3478-+ .7+

4)89"+ ')1+ 4&"013"14+ (.+ 0'(&13("+ &3+ '3+ 177.)(+ (.+

$./:'(+ '32&1(#*+ 410)1""&.3*+ .:"1""&,131""*+

"$%&;.0%)13&'*+',.&4'3$1*+'-$.%.-&"/*+1($5+<%13+

(%1"1+ 0'(&13("+ "11+ "./1.31+ -&=1+ /1*+ '+ $-&3&$'-+

0"#$%.-.9&"(*+ '34+ (%1#+ .7(13+ >'3(+ .77+ .7+ (%1+

/14"5+

?,.-8(&.3')#+ 0"#$%.-.9#+ '34+ 0"#$%&'()#+

0.)(134"+ '+ 9)'34+ 83&7#&39+ ()1'(/13(+ (%1.)#*+ '+

$.3"&-&13$1*+ '3+ 8341)0&33&39+ (1(%1)&39+ '--+ (%1+

83/..)14+(%1.)&1"+&3+0"#$%&'()#+(.4'#5+@8(+#.8+

>.8-43A(+=3.>+7)./+(%1+$.--1$(&.3+&3+(%&"+:..=5+

B3+ '+ (%.89%(78-+ 7.)1>.)4+ (.+ (%&"+ :..=+ C&("1-7+

>.)(%+ (%1+ 0)&$1+ .7+ '4/&""&.3D*+ 1,.-8(&.3')#+

0"#$%.-.9&"(+ E1.77)1#+ F&--1)+ .771)"+ '+ /.41"(+

'00)'&"'-+ .7+ (%1+ 7&1-4+ 12'/&314+ %1)1&3G+

H!"#$%&'()#+ &"+ '+ /1""5+ I.:.4#+ "11/"+ (.+ =3.>+

%.>+ (.+ 4&"(&398&"%+ 3.)/'-+ :1%',&.)+ 7)./+

/13('-+ 4&".)41)"*+ .)+ %.>+ (.+ ()1'(+ /13('-+

4&".)41)"J+C05+ ,&D5+ K1L"+ :1&39+ =&345+ !"#$%&'()#+

)&"="+&'().913&$+$./0-&$'(&.3"5+

<%'(A"+ 3.(+ (.+ "'#+ (%1)1+ ')13A(+ 414&$'(14+

0)'$(&(&.31)"+ $.3"('3(-#+ -..=&39+ 7.)+ 1771$(&,1+

'34+ "'-8(')#+ /1(%.4"5+ F&--1)+ 3.(1"+ (%'(+ (%1+

"0-&3(1)&39+ .7+ (%1+ 7&1-4+ .7+ 0"#$%&'()#+ &3(.+ '+

%.4910.491+ &"+ '3+ 837.)(83'(1+ "&41+ 1771$(+ .7+

"1,1)'-+=3.>3+ 7'$(.)"*+ &3$-84&39+ "('&4+/14&$'-+

$8))&$8-'*+ @&9+ !%')/'*+ %1'-(%+ &3"8)'3$1+

01$8-&')&(&1"+ '34+ (%1+ '(%1.)1(&$'-+ 3'(8)1+ .7+ (%1+

MNF+ C(%&"+ -'"(+ &""81+ '44)1""14+ :#+ O1)./1+

P'=17&1-4+&3+Q%'0(1)+RD5+

?,.-8(&.3')#+ 0"#$%.-.9#+ -&(1)'(8)1+ $.3(&381"+

'0'$1*+ 0).48$&39+ 0).4&9&.8"+ '4,'3$1"+

8341)"('34&39+ (%1+ 0%#"&.-.9#+ '34+ :1%',&.)"+

)1-'(14+ (.+ /'(&39*+ 7)./+ .,8-'(&.3+ (.+ "%.>&39+

$-1','91+7.)+>./13+'34+)&"=#+4&"0-'#+7.)+/135+

M10)1""&.3+ /&9%(+ :1+ '+ S0).(1$(14+

0.-#/.)0%&"/J+ &3+ (%1+ >.)4"+ .7+ O.%3+ !)&$1+

C>%.+ %'"+ '+ -8$&4+ $%'0(1)+ &3+ (%&"+ ,.-8/1*+

Q%'0(1)+TUD5+N.+7')*+%.>1,1)*+)1"1')$%+%'"+:113+

/.)1+41"$)&0(&,1+(%'3+0)1"$)&0(&,15+

P%'(+ /'3#+ $-&3&$&'3"+ ')1+ -..=&39+ 7.)+ &"+ /.)1+

(%'3+ '+ $.%1"&,1+ (%1.)#+ .)+ 01)".3'-&(#*+ :8(+ .7+

01)".3'-&(#+ $%'3915+ <%'(+ &"*+ >1+ >'3(+ 1771$(&,1+

/1(%.4"+ .7+ ()1'(/13(+ 1,13+ &7+ >1+ 4.+ 3.(+ 78--#+

8341)"('34+(%1&)+0)1$&"1+/1$%'3&"/5+

B3+ /#+ $-&3&$'-+ 1201)&13$1*+ /."(+ %8/'3+

4&"(8):'3$1+ &"+ 1,.-8(&.3')&-#+ "'-&13(+ '34+ (%'(+

8341)"('34&39+ (%1+ 08)0."1"+ 7.)+ >%&$%+

1/.(&.3"+ /&9%(+ %',1+ 1,.-,14+ "1),1"+ '"+ '+

$./0'""+7.)+()1'(/13(5+V.)+12'/0-1*+(%1+(#0&$'-+

$.93&(&,1+:1%',&.)'-+'00).'$%+"11="+(.+&413(&7#+

$.93&(&,1+H4&"(.)(&.3"H+'"+>1--+'"+1/.(&.3'-+'34+

:1%',&.)'-+ 4&"(8):'3$1"5+ <%1"1+ 4&"(.)(&.3"+ $'3+

:1+ (%1+ ".8)$1+ .7+ /#)&'4+ 1/.(&.3'-+ 0'&3"+ '34+

8331$1""')#+ -.""5+ P.))#&39+ (..+ /8$%+ ':.8(+

'00).,'-+ .)+ 4&"$.83(&39+ (%1+ 78(8)1+ (..+ "(110-#+

%',1+1,.-8(&.3')#+)..("*+'"+4.+"('(8"+$.3$1)3"*+

.,1)1'(&39*+ 0'""&,&(#+ '34+ -';&31""*+

$./08-"&,&(#*+ &37&41-&(#*+ 83&3(13414+

0).$)1'(&.3W+ 120-'3'(&.3"+ 8341)"('34':-1+ (.+

'-/."(+'3#.315+

<%8"*+ BL--+ :1+ -..=&39+ 7.)+ '00-&$':-1+ 38991("+

7)./+'+0%&-.".0%#+:..=5+Q'--+/1+.0(&/&"(&$5+@8(+

7&)"(+(.+(%1+$'8(&.3')#+$%'0(1)"5+
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<%1+:..=+"(')("+.77+>&(%+'+$.--1$(&.3+.7+$)&(&$"+.7+

1,.-8(&.3')#+0"#$%&'()#+(%'(+$.8-4+:1+$'--14+(%1+

SN()'>+ F'3+ N1$(&.35J+ B+ 4.+ 3.(+ )1$.93&;1+ (%1+

1,.-8(&.3')#+ (%&3=&39+ &3+ (%&"+ "1$(&.35+ B3+ '+

$%'0(1)+ .3+ 0%.:&'"+ >1+ ')1+ '4/.3&"%14+ (.+

'""8/1+ '3+ 1,.-8(&.3')#+ .)&9&3+ (.+ 71')"+ '34+

0%.:&'"+ :1$'8"1+ >1+ $'3+ '-".+ 41,1-.0+ 71')"+ .7+

"#)&391"+'34+983"5+@8(+.31+$.8-4+%',1+'+71')+.7*+

"'#*+91((&39+"=&3+083$(8)14*+>%&$%+ &"+'4'0(&,15+

M1,1-.0&39+ '+ 0%.:&'+ .7+ $')"+ '7(1)+ '3+ '$$&413(+

4&"0).,1"+ '3+ 1,.-8(&.3')#+ '39-1X+ Y31+ $.8-4+

/'=1+ (%1+$'"1+ (%'(+>1+$'3+,&"8'-&;1+'34+',.&4+

:.4&-#+ %')/+ >%'(1,1)+ (%1+ .77134&39+

&3"()8/13(5+

63.(%1)+ $%'0(1)+ :#+ 6).3"".3+ CQ%'0(1)+ ZD+

')981"+ (%'(+ 1,.-8(&.3')#+ $.3"&41)'(&.3"+ ')1+

83(13':-1+ >&(%+ )1"01$(+ (.+ "128'-+ 0)171)13$1"+

:1$'8"1+ .7+ .8)+ 7-12&:&-&(#G+ S555'3+ 120-'3'(&.3+ .7+

%8/'3+"128'-+0)171)13$1"*+"128'-+&/0)&3(&39+&"+

'+ ,&':-1+ '-(1)3'(&,1+ (.+ 0)1,'&-&39+ 1,.-8(&.3')#+

(%1.)&1"+ >%&$%+ '""8/1+ (%'(+ 0)171)13$1"+ ')1+

9131(&$'--#+ 41(1)/&314J+ C05+ [\D5+ F'#:1+ >1+

4&"'9)11+.3+(%1+417&3&(&.3+.7+S41(1)/&314*J+:8(+

(%&"+"11/"+'+$.378"&.3+.7+.:-&9'(1+()'&("+C"8$%+'"+

1#1+ $.-.)D+ '34+ 7'$8-('(&,1+ ()'&("+ C"8$%+ '"+ .8)+

&//831+ "#"(1/+ >%&$%+ 1,.-,14+ (.+ :1+

)1"0.3"&,1+(.+$.34&(&.3"D5+++

63.(%1)+ $)&(&$'-+ $%'0(1)+ :#+ E11)(;+ '34+ @)831+

CQ%'0(1)+ \D+ 8341)"$.)1"+ (%1+ &/0.)('3$1+ .7+

1(%.-.9&$'-+ ]81"(&.3"*+ 3'/1-#*+ (%1+ 0).2&/'(1+

/1$%'3&"/"+ (%'(+ $.8-4+ 8"178--#+ &37.)/+

8-(&/'(1+]81"(&.3"5+<%1+(%1"&"+&"+(%'(+410)1""&.3+

$'33.(+ :1+ '3+ '4'0('(&.3+ "&3$1+ 01)7.)/'3$1+ &"+

%&341)14*+ 3.(+ %1-014*+ :#+ &(5+ Q-&3&$'--#*+ (%&"+

/'=1"+ "./1+ "13"1*+ '-(%.89%+ (%1+ 410)1""14+

01)".3+/&9%(+ %',1+ /.)1+ )1'-&"(&$+ '00)'&"'-+ 7.)+

$.))1$(&,1+:1%',&.)*+'34+>%13+'/.39+=&3+1-&$&(+

%1-0+'34+"800.)(+1,13+&7+3.(+01)7.)/&39+80+(.+

"38775+ +<%1+')98/13(+ &"+0')(&'--#+'44)1""14+:#+

I1((-1L"+ $%'0(1)+ CQ%'0(1)+ ^D+ 4&771)13(&'(&39+

410)1""&.3+ '"+ 783$(&.3'-+ .)+ 4#"783$(&.3'-+ '34+

(%1+ $)&(1)&'+ %1+ 0).0."1"5+ B(+ "11/"+ (%'(+ (%1+

0%&-.".0%&$'-+ 9)&01+ "%')14+ :#+ (%1"1+ $%'0(1)"+

%&391"+ .3+ 417&3&(&.3"+ .7+ S41(1)/&31J+ '34+

S783$(&.35J+ <%1"1+ $%'0(1)"+ -1'4+ (.+ $.3$10(&.3"+

7.)+/13('-+4&".)41)"5+
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P%13+ $-&13("+ ')1+ :'77-14+ :#+ (%1&)+ "11/&39+

&))'(&.3'-&(#+ .)+ 01)"&"(13(+ 1/.(&.3'-+

4&"(8):'3$1"*+ 8341)"('34&39+ (%1+ 1,.-8(&.3')#+

8341)0&33&39"+ $'3+ $.3(12(8'-&;1+ /.41)3+

0)'$(&$'-+0).:-1/"5++

P'=17&1-4+ CQ%'0(1)+ RD+ '44)1""1"+ $.3$1)3"+

':.8(+ %')/78-+ 4#"783$(&.3+ 7)./+ '+

0%&-.".0%&$'-+ 01)"01$(&,1*+ $&(&39+ 6)&"(.(-1+ '34+

_8$)1(&8"+ 7.)+ 9..4+ /1'"8)15+ + <%1+ -1,1-+ .7+

'3'-#"&"+ &"+ ':.8(+ 783$(&.3*+ 1,13+ >%13+ >1+ ')1+

83'>')1+ .7+ (%1+ /1$%'3&"/"*+ '"+ %1+ 3.(1"*+

SK&00.$)'(1"+ 9.(+ &(+ '-/."(+ &3,')&':-#+

)&9%(555>%13+ %1+ -':1-14+ '+ $.34&(&.3+ '+ 4&".)41)*+

1,13+ (%.89%+ >1+ "%')1+ '-/."(+ 3.(%&39+ &3+ (%1+

>'#+.7+$.//.3+"$&13(&7&$+=3.>-1491+':.8(+(%1+

8341)-#&39+/1$%'3&"/"J+C05+TRUD5+

I1""1+ '34+ O'$=".3+ CQ%'0(1)+ `D+ $.3(&381+ (%1+

/14&$'-+ '3'-.9#+ &3+ '+ "1$(&.3+ 13(&(-14+

SM&'93."&"+ '34+ &("+ M&"$.3(13("J+ >%1)1+ (%1#+

'""1)(*+ S?/.(&.3"+ ')&"1+ 3.(+ 7)./+ 1,13("W+ (%1#+

')&"1+ 7)./+ '3+ &34&,&48'-A"+ /.(&,'(&.3'-+

"()8$(8)1*+(%'(+&"*+7)./+(%1+&3(1)'$(&.3+.7+(%1+'3+

.:a1$(&,1+12(1)3'-+"&(8'(&.3+>&(%+'3+&34&,&48'-"L+

9.'-"*+ "()'(19&1"*+ '34+ "8:a1$(&,1+'""1""/13("+.7+

':&-&(#+ (.+ )1'$%+ (%1"1+ 9.'-"+ '34+ "()'(19&1"J+ C05+

T^RD5+ <%&"+ '""1""/13(+ /'0"+ >&(%+ /#+ $-&3&$'-+

1201)&13$1"+ "0)&39&39+ 7)./+ ]81"(&.3"+ "8$%+ '"+

P%#+ 4.+ 1/.(&.3"+ 12&"(+ '(+ '--X+ P%'(+ ')1+ (%1#+

41"&9314+ (.+ '$$./0-&"%+ '34+ 8341)+ >%'(+

$&)$8/"('3$1"X+

I1((-1+ CQ%'0(1)+ ^D+ ')981"+ (%'(+ 1,.-8(&.3')#+

(%&3=&39+ $'33.(+ 98&41+ 8"+ &3+ 4&"$)&/&3'(&39+

:1(>113+ -.>+ /..4+ '34+ 410)1""&.3+ :8(+ (%'(+

.3$1+ '+ 0'(&13(+ )19&"(1)"+ "8:a1$(&,1+ 4&"()1""+

C>%'(1,1)+ >1+ $'--+ &(D*+ 1,.-8(&.3')#+

$.3"&41)'(&.3"+ $'3+ %1-0+ &3+ 8341)"('34&39+

410)1""&.3+ 9131)'--#5+ N1,1)&(#+ .7+ (%1+

&/0'&)/13(+/'#+41(1)/&31+ ()1'(/13(+3114"+ &3+

'+ 0'(&13(L"+ "8:a1$(&,1+ )10.)(5+ <%&"+ &"+ )14+ /1'(+



!"#$%&'()*+*,-&."++/(0%1&234251&2677                                                 39 

7.)+'+$-&3&$&'3+1,13+&7+I1((-1+/&9%(+]8&::-1+>&(%+

&("+8(&-&(#5+

O.%3+ !)&$1*+ '+ 0&.311)+ &3+ 1,.-8(&.3')#+

$.3"&41)'(&.3"+ &3+ 1/.(&.3+ 0'#"+ ()&:8(1+ (.+

'3.(%1)+0&.311)+&3+(%1+'3'-#"&"+.7+(%1+S"1/'3(&$+

13,&).3/13(J+ 7.)+ 1/.(&.3"*+ E)19.)#+ @'(1".3+

CQ%'0(1)+ TUD5+ + B(L"+ '+ 4&91"(&:-1+ "8//')#+ .7+ (%1+

0.>1)+.7+)1-'(&.3"%&0"+'34+(%1+0.>1)"+(%'(+$'3+

417&31+'34+&37-813$1+&34&,&48'-"5+++

b.1+ '34+ F8)0%#+ CQ%'0(1)+ [D+ '44)1""+ (%1+

%')/78-+ 4#"783$(&.3+ /.41-+ '34+ $%'--1391+ &(*+

$&(&39+Q-'841+@1)3')4G+S555/'a.)+"#"(1/"+&3+(%1+

%8/'3+ :.4#+ "11="+ (.+ /'&3('&3+ "(':-1+ &3(1)3'-+

%./1."('(&$+ "('(1"555(.+ =110+ (%1+ &3(1)3'-+

13,&).3/13(+ "(':-1J+ C05+ ZZ^D5+ F'#:1+

1,.-8(&.3')#+ 120-'3'(&.3"+ .7+ 783$(&.3+ ')1+ (..+

7)'89%(+>&(%+$./0-&$'(&.3"+(.+'$$8)'(1-#+'""1""+

>%'(+ &"+ 9.&39+ .3X+ P%&$%+ 91("+ /1+ :'$=+ (.+ /#+

0'""&.35+ P1+ /'#+ )1]8&)1+ '+ -.(+ /.)1+

&3,1"(&9'(&.3+ &3(.+ (%1+ $./0-12+ 3'(8)1+ .7+ (%1+

%8/'3+ $.34&(&.3*+ '34+ 01)%'0"+ 1,.-8(&.3')#+

(%1.)&;&39+%'"+'+-.39+>'#+(.+9.+0%&-.".0%&$'--#+

'34+1/0&)&$'--#5+N(&--*+.31+$'3+"(&--+/'&3('&3+(%'(+

'"+ '3+ 1,.-8(&.3')#+ /.41-+ .7+ %8/'3+ 1/.(&.3"+

'34+ :1%',&.)"+ 41,1-.0"*+ >1+ %',1+ 13.89%+

8341)"('34&39+ (.+ 1/0-.#+ '3+ 1,.-8(&.3')#+

/.41-+ .7+ 1/.(&.3'-+ '34+ :1%',&.)'-+

&/0).,1/13(5+

+
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