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�  !*� 6+57]j	�+�� ,c0\Z� 01Z� 6,72*+.c>Z�� 2.*� [,30,71� �b+ 1�

6��//*� M� 6.*� 01� 6�5//	�	6]*� 01+� *66�.c>� M� ,+�� =*�

/�+,c0.280*.�1�6+�/1�-,7.//	0b75+��b+5+�6�5//�+?�

�

�,08� 0	+� b�,6i	� 05+� [.c*.	�	610.c�+� 	.� �-	q>�.	.� -	 ��

-�17	3+�0	�Z�*+50b75�\7	�Z�c*�	3+0*.�/,�07]571�67*-0 >�,�b0*/1?�

�� n*=2	�\61/1� 05+� 67*-0�+� �2,� c*��22b+	� 0	� 	+	2*0,-� +�2	�

05+� �-	q1�]5+�� 6]+,0*.� *-\� [�	� ,�,0*/0bZfn*=2	�	610b Z�

�,i57./08� c*.� 	.� n*=2	]� � -*7*[][	+0*.� /0*� 2b�1� 01Z� �? �?�?'?� 01Z�

/i,0.c>Z� c*0,3=�+/1Z?� $,� -,7]-05/1� -	�� �-87i,.� [.*�	7 8� 2,0*�3�

05+� [3	� n*=2	�	610�+ � ]/1� >� 2,6*�30,71� *-\� 07,]Z� n*=2	3Z� �

6]+,0*.�*+*n*=2	�\61/1?��
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�.� ,-.c7*0b/0,7	.� �-	q>�.	.� -	�� -7	c3-0	�+� *-\� 0*�

[.c*.	�	610.c8� 0	�Z� c*.� 0*� *-	0,�b/2*0*� 01Z� 67*-0>Z� ,�b0*/1Z�

c*�	3+0*.�/,�12]571�/�+b+0,��1�2,�[3	 � 2b�1 �K?�?)?�0	��)?�?$?�01Z�

/i,0.c>Z� c*0,3=�+/1Z?� (.� n*=2	]� 01Z � /�+b+0,��1Z� -*7*[][	+0*.�

,-]/1Z�/0*�2b�1�01Z�*72\[.*Z��?�?�?'?�

(� -]+*c*Z� ,-.0�i\+05+� c*0*70]j,0*.� /,� /�+,76*/]*� 2,� 0 1�

�7*22*0,]*� n8/,.� 05+� *-	0,�,/2805+� 01Z� 67*-0>Z� ,�b0*/1 Z�� 01Z�

/�+b+0,��1Z�c*.�01Z�/�+,c0]21/1Z�05+�c7.017]5+�-	��	7 ]j	+0*.�*-\�

0	�!\2	��@;�T����87=7	�����2,�0	�Z�,�>Z�/�+0,�,/0bZ
�

�

�7*-0>�,�b0*/1��87./0*��@��n8/1�C�� <@‹ �

N*=2\Z�-0�i]	�� �@‹ �

N*=2	�	6]*�2*=12805+�,.[]c,�/1Z� �@‹ �

$�+b+0,��1� �@‹ �

�.[.c8�-7	/\+0*��,7,�+10.c\�b76	��[12	/.,3/,.Z��

*+*c	.+�/,.Z��/�22,0	i>�/,�,.[.c8�/,2.+87.*���

�b+,Z�6��//,Z�c?�*?��

�

�@‹ �

�(.�./	n*=2	3+0,Z�2,�0	+�0,�,�0*]	�,-.0�i\+0*�6]+	+0 *.�,-]/1Z �

[,c0	]?�

�(.� *+50b75� /�+0,�,/0bZ� [,+� ./i3	�+�6.*�0	�Z�12,[*-	3Z �c*.�

*��	[*-	3Z� �-	07\�	�Z� 0	�� "?#?I?�� 	.� 	-	]	.� c7]+	+0 *.� c*08�

-,7]-05/1��n8/,.�c�7]5Z�05+�\75+�01Z��-	07	�]*Z�0	�Z? �

�

�

�,��(4� ) ,�

��*�2*=>2*0*�0	��)?�?$?�-,7.�*2n8+	�+�[3	�����,n[	2 *[.*],Z �

�7,Z�c*.�[.*7c	3+�[bc* � ��@��,n[	28[,Z�*+8�,�821+	?�



9<�
 

�*�\7.*�05+�,�*2>+5+�	7]j	+0*.�5Z�,�>Z
�

�  J,.2,7.+\�,�821+	 
�

�,�,�0*]	�[,c*>2,7	�(c05n7]	����M����b�1�"*+	�*7]	� �

�  �*7.+\�,�821+	 
� �

)7�0	�[,c*>2,7	��*70]	����M���)7�0	�[,c*>2,7	�"	�+] 	��

��.*�01��>q1�0	���?K?�?�*-*.0,]0*.�1�-*7*c	�	3=1/1�[ bc*���@��

2*=12805+� c*.� 1� /�667*�>� 2,0*-0�i.*c>Z � [.-�52*0.c>Z� ,76*/]*Z�

2,�=b2*�/�+*�bZ�2,�0*�2*=>2*0*�0	��-7	67822*0	Z?�

��� -*7*c	�	3=1/1� ,]+*.� �-	i7,50.c>?� �,0*-0�i.*c	]� '	 .010bZ�

-	�� *-	�/.8j	�+� *[.c*.	�\610*� -,7.//\0,7,Z� *-\� [3	� �� �� �	7bZ��

[.*678�	+0*.�*-\�0	�28=12*�c*.�0	�,-*+*�*2n8+	�+�/0	 �,-\2,+	�> �

2,=,-\2,+	� ,�821+	?� �+� 	� /�+	�.c\Z� *7.=2\Z� 05+� [.*67 *��+�

�-,7n,]�0	+�*7.=2\�05+�07.�+�����2*=12805+� � 	��?'?�[,+�bi,.�-�b	+�

0	� [.c*]52*� ,-*+8�1q1Z� 2*=12805+ � c*.� [.*678�,0*.� 	7./0.c8� *-\�

0	�)?�?$?�

p� [.87c,.*� �	]01/1Z� ,]+*.� 0	��8i./0	+� 0b//,7*� �<�� ,�821 +*�

c*.�[,+�2-	7,]�+*��-,7n,]�0*�b�.��C�?��,0*-0�i.*c	] �'	.010bZ�-	��6.*�

	-	.	[>-	0,� �\6	� *[�+*0	3+� +*� -*7*c	�	�=	3+� 0*c0.c8 � 0*�

2*=>2*0*�0	�� )?�?$?�bi	�+�0	� [.c*]52*�+*� �-	n8��	�+ �*]01/1�6.*�

*+*/0	�>� �	]01/1Z?� �+*/0	�>� �	]01/1Z� []+,0*.� M� 2,08� *-\ �

*-\�*/1� 01Z� $?�?�?$?� c*.� 01Z� �?$?�?$?� f� 2\+	� 2.*� �	7 8� c*.� [,+�

2-	7,]� +*� bi,.� [.87c,.*� 2,6*�30,71� 05+� [�	� ,�*2>+5+ � 	30,�

2.c7\0,71� 0	�� ,+\Z� ,�*2>+	�?� �8+� 2,08� 01� �>�1� 01Z� - ,7.\[	��

*+*/0	�>Z� 	� �?'?� *[�+*0,]� *c\21� +*� /�+,i]/,.� 0.Z� /-	�[ bZ� 0	���

-*3,.� +*� ,]+*.� �	.010>Z� 0	�� )?�?$?�� [.*017,]� \25Z� 0 	� [.c*]52*�

,-*+,667*�>Z� 6.*� b+*� i7	+.c\� [.8/012*� b5Z� -b+0,� �9�� ,0�+?� ��

,-*+,667*�>� /�+[b,0*.� 2,� ,+[,i\2,+1� *+*6+�7./1� 05+�

*-	-,7*052b+5+� 2*=12805+?� �� [.87c,.*� /�+	�.c>Z� ,+,76 	3Z�

�	]01/1Z�0	��[,+�2-	7,]�+*��-,7n,]�0*�b�.��C��,�821+ *?�
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�*�2*=>2*0*�bi	�+�c�7]5Z�01�2	7�>�/,2.+*7]5+��*��8�2 -	7,]�

+*� bi	�+� c*.� ,c,]+1� 05+� -*7*[\/,5+?� �� /�22,0	i>� 05+� � ?'?� /0*�

/,2.+87.*� /�+	[,3,0*.� *-\� ,76*/],Z� -7	�	7.cbZ� �*+*c	. +�/,.Z��

>Tc*.� 67*-0bZ�� -	�� *+*0]=,+0*.� *-\� 0	�Z� [.[8/c	+0,Z? � �+� 0*�

2*=>2*0*�bi	�+�2	7�>�-*7*[\/,5+��1�n*=2	�	6]*�n*/]j, 0*.�,]0,�/,�

,76*/],Z�� ,]0,� /,� ,�,08/,.Z�� 67*-0bZ� >� -7	�	7.cbZ�� ,]0 ,� /,�

/�2q1�./2\�,76*/.�+�c*.�,�,08/,5+?�

�� bc0*/1� 05+� /,2.+*7.*c�+� ,76*/.�+� 	7]j,0*.� /0.Z� �@f�9 �

/,�][,Z�>� �?9@@f;?9@@��b�,.Z?� �� *c7.n>Z�bc0*/1�6.*�c8 =,� /,2.+87.	�

c*=	7]j,0*.�*-\�0	+�[.[8/c	+0*��*��8�=*�-7b-,.�+*�n7 ]/c,0*.�,+0\Z�

05+� -*7*-8+5� 	7]5+?� $0*� \7.*� *�08� /�2-,7.�*2n8+	+0*. � 	.�

�-	/12,.�/,.Z�� *��8� ,�*.7	3+0*.� 1� n.n�.	67*�]*� c*.� 0* � 0�i\+�

-*7*70>2*0*� �-?i?� /�2*0*� [,[	2b+5+�� c,]2,+*�� ,.c	+	6 78�1/1�

c?*?�?��

�

)7	=,/2]*�c*08=,/1Z�c*.�n*=2	�\61/1Z�,76*/.�+
 �

�  J,.2,7.+\�,�821+	 
�

#*08=,/1�,76*/.�+
� � 2bi7.�0b�1�',n7	�*7]	��

N*=2	�\61/1�,76*/.�+
� 2bi7.�0b�1��*70]	��

�  �*7.+\�,�821+	 
�

#*08=,/1�,76*/.�+
� � 2bi7.�0b�1�"	�+]	��

N*=2	�\61/1�,76*/.�+
� 2bi7.�0b�1�$,-0,2n7]	��

�

�76*/],Z� -	�� ,]0,� �-	�,]-	+0*.� ,]0,� �-,7n*]+	�+� 0	�

-7	c*=	7./2b+	� \7.	� bc0*/1Z� [,+� 6]+	+0*.� [,c0bZ?� �� *= b01/1� 01Z�

-7	=,/2]*Z� -*78[	/1Z� /�+,-86,0*.� ,-*+8�1q1� 0	�� 2*=>2*0 	Z?� ��

-7	=,/2]*� 2-	7,]� +*� *��8�,.� 2\+	� /,� ,�*.7,0.cbZ� -,7. -0�/,.Z� c*.�

-8+0	0,� 2,08� *-\� /i,0.c>� b6c7./1� 01Z� $�+0	+./0.c>Z� �-. 07	->Z�

�,0*-0�i.*c�+�$-	�[�+��$?�?�?$?�?��
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�� n*=2	�	6]*� *c	�	�=,]� 0	� ./i3	+� c*.� /0	+� -7	-0�i.*c\ �

c3c�	� /3/012*� �87./0*� �@�� n8/1� 9�� c*.� c*0*0]=,0*.� 2*j]� 2,� 0*�

-*7	�/.	�\6.*�/01��7*22*0,]*�0	���2>2*0	Z?��

$01+� -,7]-05/1� n*=2	�\61/1Z� 01Z� /,2.+*7.*c>Z� ,76*/]*Z� 2 ,�

n*=2\� c805� *-\� 01� n8/1�� 	� �?'?� 	�,]�,.� +*� -*7*c	�	�= >/,.� ,c�

+b	�� 0	� 28=12*� c*.� +*� -*7*[�/,.� +b*� ,76*/]*?� �	� [.c*] 52*�

,-*+8�1q1Z� 2*=12805+� -,7.	7]j,0*.� /,� 2]*� �	78� *+8� 2 8=12*� c*.�

,+0\Z�01Z�2b6./01Z�[.87c,.*Z��	]01/1Z?�

x-	.	Z� �?'?� bi,.� -,78/,.� 2,� ,-.0�i]*� 0	��8i./0	+� 	c0� � �;��

*-\�0*� /�+	�.c8� ,++b*� ����2*=>2*0*�05+� -7�05+�07.�+� ,�*2>+5+�

0	�� )?�?$?� 2bi7.� 0	� 0b�	Z� 0	�� � 	� � ,�821+	��� -7	i578� /01+�

,c-\+1/1� 01Z� 2,0*-0�i.*c>Z� [.-�52*0.c>Z� ,76*/]*Z� c*0 8� 0	� < 	 �

,�821+	?� K.*�	7,0.c8�� 1� b+*7�1� 01Z� ,c-\+1/1Z� 2,0*0]= ,0*.� /0	� C 	 �

,�821+	� �	]01/1Z�� 2,� 01+� -7	„-\=,/1� \0.� 	� �?'?� bi,.� - ,78/,.� 2,�

,-.0�i]*� \�*� 0*� *-*.0	32,+*� ,++b*� ���� 2*=>2*0*� 0	�� )?�?$?�2bi7.�

0	�0b�	Z�0	��9 	� �,�821+	�?�


,��'��$�%5#�2+�
#$07*��#2+���6�)4��

��	�=b2*�01Z�2,0*-0�i.*c>Z�[.-�52*0.c>Z�,76*/]*Z�	7] j,0*.�/,�

/�+,76*/]*� 2,� 0	+� ,-\-01� #*=1610>� 0	� +57]0,7	� c*08� 0	 � 07]0	�

,�821+	�c*.�c*0*0]=,0*.�/01+�*7i>�0	��< 	� �,�821+	��*-\�0	+�,-\-01�

#*=1610>� /01� $?�?�?$?�� 1� 	-	]*� /01� /�+bi,.*� 	7]j,.� 07. 2,�>�

,-.07	->�6.*�01+�,�b0*/1�01Z�2,0*-0�i.*c>Z�[.-�52*0. c>Z�,76*/]*Z? ��

��bc0*/1�05+�2,0*-0�i.*c�+�[.-�52*0.c�+�,76*/.�+�	7] j,0*.�

6,+.c8� /0.Z� 9@f�@@� /,�][,Z� >� �9?@@@M�9?@@@� �b�,.Z?� �� bc0*/1� 01Z�

/�6c,c7.2b+1Z� ,76*/]*Z� 	7]j,0*.� /,� /�+,76*/]*� 2,� 0	+� ,-\ -01�

#*=1610>��*��8�=*�-7b-,.�+*�n7]/c,0*.�,+0\Z�05+�-*7* -8+5�	7]5+?�

$0*� \7.*� *�08� /�2-,7.�*2n8+	+0*.� 	.� �-	/12,.�/,.Z�� *�� 8�

,�*.7	3+0*.�1�n.n�.	67*�]*�c*.�0*�0�i\+�-*7*70>2*0* ��-?i?�/�2*0*�

[,[	2b+5+��c,]2,+*��,.c	+	678�1/1�c?*?�?��

�



9:�
 

)7	=,/2]*� c*08=,/1Z� c*.� n*=2	�\61/1Z� 01Z� 2,0*-0�i.*c >Z�

[.-�52*0.c>Z�,76*/]*Z
 �

#*08=,/1
�$,-0b2n7.	Z��2,08�0	�0b0*70	� *c*[12*dc\� , �821+	�

01Z��	]01/1Z�0	���?'?�

N*=2	�\61/1
��,+0\Z�[3	�21+�+�

(� ,-\-01Z� #*=1610>Z� ,]+*.� b+*Z� *-\� 0	�Z� [.[8/c	+0,Z� 0	��

)?�?$?�#*08�01�[.87c,.*�01Z�/�667*�>Z�01Z�[.-�52*0. c>Z�,76*/]*Z��

	� �?'?� 	�,]�,.� +*� /�+,768j,0*.� /0,+8� 2,� 0	+� ,-\-01� #* =1610>�� H�

	-	]	Z� ,+12,7�+,.� 01� $�+0	+./0.c>� �-.07	->� �,0*-0�i. *c�+�

$-	�[�+��$?�?�?$?��6.*�01+�-7\	[	�0	���?'?�

$0	� -�*]/.	� 01Z� /�+,76*/]*Z� 2,0*�3� �?'?� c*.� ,-\-01�

#*=1610>�2-	7,]�+*�[.,�*i=,]�c*.�-7	�	7.c>�,�b0*/1�/i ,0.c>�2,�01�

[.-�52*0.c>� ,76*/]*�� /01+� 	-	]*� -*7,�7]/c	+0*.� c*.� 0*� 8��*� [3	�

2b�1�01Z�07.2,�	3Z�,-.07	->Z?�$01+�-,7]-05/1�*�0>��0 	�*-	0b�,/2*�

01Z� -7	�	7.c>Z� ,�b0*/1Z� /�+�-	�	6]j,0*.� /0	+� 0,�.c\� n* =2\� 01Z�

[.-�52*0.c>Z�,76*/]*Z?�

�� [.-�52*0.c>� ,76*/]*� -*7*[][,0*.� *-\� 0	+� �?'?� /01�

�7*22*0,]*� 0	�� �2>2*0	Z� /,� 07]*� ���� *+0]0�-*�� 2,� ,�� ����	 �

/32�5+	�2,�0	�/i,0.c\�-7\0�-	�,������	��0	��)?�?$?�-	 ��[.*=b0,.�

1� �7*22*0,]*?� �,08�01+� -750	c\��1/>� 01Z�� 1� ,76*/]*� -* 7*[][,0*.�

6.*�n*=2	�\61/1� /0	+� ,-\-01�#*=1610>�c*.�0*�8��*� [3	 �2b�1�01Z�

	7./2b+1Z� *-\� 01�$?�?�?$?�07.2,�	3Z� ,-.07	->Z?�V+�1� n*=2	�	6.c>�

*-\c�./1� 2,0*�3� 0	�� ,-	-0,3	+0	Z� c*.� 05+� [3	� 8��5+�

n*=2	�	610�+� �-,7n,]� 0	�Z� 07,.Z� n*=2	3Z�� 1� $?�?�?$? �

,-.�*2n8+,0*.� 0	�� =b2*0	Z?� �� n*=2	�	6]*� c*0*0]=,0*. � /01�

�7*22*0,]*�0	���2>2*0	Z?��

$,� -,7]-05/1� *[�+*2]*Z� b6c*.71Z� -*78[	/1Z� 01Z� �,0*-0� i.*c>Z�

K.-�52*0.c>Z� �76*/]*Z�� -	�� ,c-	+,]0*.� c*08� 0	� <	� ,�8 21+	�

�	]01/1Z� /0	� )?�?$?��2-	7,]� �+*� [	=,]� �M�2,08�*-\� /�+, ++\1/1�2,�
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0	+�,-.n�b-	+0*�c*=1610>�M�2.*�80�-1�-*780*/1�6.*�b+ *�2>+*��[1�?�

b5Z�0b�	Z�(c05n7]	�?��

�8+�1�,76*/]*�[,+�-*7*[][,0*.�b5Z�0	�0b�	Z�*�0>Z�01Z �-*780*/1Z��	�

�?'?�2-	7,]��

M� 2,08� *-\� /�+,++\1/1� 0	�� 2,� 0	+� ,-.n�b-	+0*� c*=1610> � M� � +*�

�-	n8�,.�,+0\Z�,+\Z�2>+*��[1�?�b5Z�0b�	Z�!	,2n7]	�� �*]01/1�6.*�,c�

+b	�� ,c-\+1/1� 2.*Z� [.-�52*0.c>Z� ,76*/]*Z� 1� 	-	]*� -7b- ,.� +*�

,6c7.=,]�*-\�01�$?�?�?$?�c*.�01��?$?�?$?�0	���2>2*0 	Z�?��

�2,7	21+]*�-*78[	/1Z�*�0>Z�01Z�,76*/]*Z
�b�.�2>+,Z�2, 08�*-\�01+�

b6c7./1�01Z�*]01/1Z�6.*�,c�+b	��,c-\+1/1?�

�2,7	21+]*� c*08=,/1Z� n*=2	�	6]*Z� /01� �7*22*0,]*
� ,+0\ Z� [�	�

21+�+�� [1�?� c*08� 0	� 0b�	Z� 0	�� ,*7.+	3� ,�*2>+	�?� �2, 7	21+]*�

	7c52	/]*Z
� 01� 2b7*� 01Z� ,0>/.*Z� 	7c52	/]*Z�� [1�?� c*08 � 0	� 0b�	Z�

0	��i,.2,7.+	3�,�*2>+	�?���

�� -*7*/.�-1/1� n.n�.	67*�.c�+� >� 8��5+� -16�+�� \-5Z� c*.�

	-	.*[>-	0,� 2	7�>� �	6	c�	->Z� /,� c8=,� ,76*/]*��

/�2-,7.�*2n*+	2b+1Z�01Z�[.-�52*0.c>Z��/�+,-86,0*.�*-\ 77.q1�01Z�

,76*/]*Z?�

$0	�Z��?'?��2,08�01+�,-.0�i>�	�	c�>75/1�05+��-	i7,�/, �+�

0	�Z�� *-	+b2,0*.� �,0*-0�i.*c\� K]-�52*� �.[]c,�/1Z� ��? K?�?�?� �.*�
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