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%?k(z'z*G5 nw%2$h!"o$ l79>*6$ 30O'9-*69$59$0.'93*>9$ T9:,S$:9-*.M-Q$
7*-19.'9-$3M-=.M-$,6,$5*>'96*.M-Qp

u|^5�5I"?5bí ?í2,,+8+F +(55+U({U!5�*�Rh395%35S3(v3"Q3:G5nw%2$""#o$l7*O*6$
,),',-&6&O$M>=N$I*U)'*G$G=-='5=P=>5,$.,S6&1',-Qp

uM^51f%g;í  bí ?í2,G)'1EG5/í:0S?jvz5(z>5Of%g5Oz*(?hhz5(z5'z(4+Oí G5nJ$!g#o$
l/9S*>*O$+*O*6$9'*6*O593*>*OQ$%9-.COC>9$59$3=.,$5,$+C)C>$:,-'&G',-,$
5,$3,<*+*OQp



 c

7,1G=-)$2C-GI93*$*'9$2C-G*.9$2C-GI93*>9$J9'*69$H-=S',-&$aI&3&>5,>$H9>9'$7*-$7,G&1

S:.,Bí  í2,+C-'1+0 bí:5+í'5Qg5hI(?"35h�:3(53(?:5%4\5I*(3'3*?'G5n@/J$! o$
l7*O*6$G0.59>$<*IG*639>*>$9'*>9$3*',<$,',T,P&>&$5C1C>6C.M-=6Qp$

SW.,Ü íbí  í2, 3'+=8+5 Ih?v3"5 8g"49g5 'í"g"G5 n7]7$ !c#o$ l7*O*6$ 3&>&U),$
MG=.,>$^9>*39$*'9Qp$$

SY.,Bí  í2,+C-'H+5%3"?R5Pg�4Og5%I%3R%?k53%3S?G5nu7$g#o$lb9<*+9$<,>&6&>$
+,+,3&$+*O*6$G0.9$),>&5&GQp$

F�^5l3%?"5g g\5f9f"5;í"g5*?('3* ?5R4+íllí>5RIv35V5Z$488í2,Bí(,+ ,342í' 
h?:?(Q?G5nw%2$! ho$lJ,5&>$)9-+*.9$*I*>$8C'C6395*$8*+*Q$k9<6C)EC>$
+=>,$+*-,O$G,'+*$G&-&'5&Qp

 2C-G*.9$ 2C-GI93*>59$ +9'*-)*3*O$ *3*6$ ),6',6,3&$ 19G'*>59$ M',>$ +,O&$
.,S&',-$7,1G=-)$2C-GI93*>59$3&U,)$),6',6,3&$M',-,G$G,-1&6&O,$I&G6,G),5&-Q$

9 .,"6 N6,G@F+M nur 3:?53 %?"Q35*3(3"5*í(Qg:í"g5*f f'Qf5hI*?\>5O�* 3*5
O3 ?j?5í:;gSí"Qg;í5I:'3"5OI*?"Q35I*(3"?\5I(%?:3'G5n7]7$"gdo$lHCO$
8C>91*>*>$&1&G',-&$,')&>5,$),-',>&>$-CO8,-',-&>,$.COC6C$50>CSN$+=P5,.$
+,36,$.9-*>59G*$M-6,>$+M.=>5,$5C1C>CS$M)=-=.M-=6Qp

Fu^5H(3:53#=3í, +M5 3R3\5I(%?:3(3:5 4"íG5 n7a$"#io$ l;>',-$ ,G1,6$.969P*>*$
.*.M-',-5&Qp$

99.,[(850Ní,+M5f %g(Qg>5I(?'>5S?j?"'3 5O�:�"5I(%?:35S3(G5na2$"#jo$lb,+,<$
G,<:,')&3&$6,3,5,$MP'=6N$3MP=6,5,>$0>T9$M)=-Qp$

 2C-G*.9$ 2C-GI93*>59$ 9G3*Ov),G&3&O$ *3*6$ ),6',6,3&$ +='=>6,OG9>N$
7,1G=-)$ 2C-GI93*>59$ +=$ 19G*'59G*$ 9G3*O$ ),6',6,',-,$ -,3)',>6,G),5&-Q$ 7=$
)C-$ .,S&',-$ 5,$ .*>9$ 2C-G*.9$ 2C-GI93*>9$ +9'*-)*3*O$ *3*6$ ),6',6,3&$ 19G'*>59$
,G),-&'6,G),5&-Q$

Fw^5l3!3"Q35 O3 ?(v3"5 OI(35 %�:v3*"?>5 Sg:5 +f"5 3#=, +M5 3R3v3"Q3"5 SIk>5
3%3*?'5 +3(í"Q3:5 O4%í"5 *?:%?\5 3(35 (35 I"?k5 Sg:5 4+í5 *3v?"35 *3 ?(v3"Q?k5
Of%gSí"5Qg54]í+(g\5Ih?\59?v354"íG$n7a$"o$lJ,O,>E5,$+,3&'6&1)&N$<9-$8C>$
,G1,6$.969P*>*$.95*G)9>$3M>-,$+,+,6$),G:*6*>$.,S-,G',-&>&$.&-)&S$
,'&-$:9$M>=>$<9-$*G*$),-,U&>5,$.,O&',>',-&$<9T9'9.9-9G$MG=-5=Qp$$

F|^5BibíR5 R3:R3j5 %fRf:f('g;g"5 93h%35 (3>5 +4(í"5 OI(3:3h>5 84(B+M, F+G8+ 
I(%?:?:v35 vg g%(g";g"G5 nw($ !i#o$ l7*+*1N$ S9-59>*>$ *>5*-*'695*P*$
O,6,>',-5,$5,$89'*>$M',-,G$6=)U,G$),-,U&>5,$M)=-6,.,$,'&16&1Qp

 a.$:9$8C>$*3*6'9-*>*>$30.'9>*1*>59$59$,.>&$5=-=6$80O9$I,-S6,G),5&-Q$
7=>',-$5,$2C-G*.9$2C-GI93*>59$+9'*-)*3*O$*3*6$),6',6,3&$*'9$*U,59$95*'69G)95*-Q

FM^5—Kí'5O4:;g"5%4\5"4>5O�:�"v�(3: 3"5h3(v3"5RI"Q3*5�4+g*g%5O3:5O4%�5



j#

/,+*+9$%,O&T&$]-3M.

4'íR%í:>5Sg:5*?(Q?>5+'8-0=-,$+(8,360165*í:5f %f"g5*3k?5*?(5+4(g>5%4G$$nu7$
d o$l}J*6$>9$:9-6*1N$93G*'9-59>$G,'6,$1=$G,5,-$<*GB.9$:,-L$HC.,$
<9-$.&'$6,-)&>$,')&3&>5,$.9-$.COC>9$.9>*$.&'$89'*-6*1Qp

S!\-R+8,]+$'+$+=-

 b&U,)$ ),6',6,',-&>5,$ 3&U,)$ =>3=-=>=>$ 0>T9$ *3*6$ =>3=-=>=>$ 3M>-,$
G='',>&'6,3&$+,G&6&>5,>$*G*$'9<I9$,-,3&>5,$<9-<,>8*$+*-$U,-G$.MG)=-Q$

9:.,P-',Rí3í(N55h3:R?5+4(íwsí5OI('3"?G5n7]7$!do$l7=$YG-9$G,-1&$I&G6,5&Qp$

9W.,V#''#, 8í'15( í^,$#''#, H+?í8+'+( - nisí+5 +í"g5 OI(S35 (35 S3h(3\5 h3(?:v3�5
n7]7$!jgo$lk*''A$5*''9-*N$6*''A$8,O9)9'9-*$>9$M'=-3,$M'3=>$3,G',6,G$
89-9G'*Qp$

FL^56'4(g575Cí_í, 8+C-M,'í"g"5S�:3"?G5nbzJ$d o$l]6*'9$,'I,G$+*-$393'9$
3M-5=Qp

w�^51?"35 05 í3, 8@F+G'-, 1@0, +(H-$+H-0+, +8'+0H+0, "+?+35 93O?j(3Rh3"5
h�:3(Q3R%3:?5 3:3S?"3"5 3*?:?(?\5 9?h%?5 (35 %I:35 T�:%3!4"v35 *�'�(Q�G5
nk7$!jio$l(1)9$*>T9$)&->,G'&$5M>$,)&>,$,)',.,>$J,O,GN$GM1=1,>$3*',<$
,-G,5,1',-&>&>$,-,3&>5,>$,.-&'5&$:9$5M35MP-=$k=-),O*>E9$,)&'5&Qp

wK^5aI(3*5 35O3:?Oí:5I(>5 �3%%35�R�5&(í+5�g(í"Qg5 (g>513*:39h351@0F+'+H-,
B685,B)'H+0,G-  +( +05'3%I:5 3>5*3h?"5Q35%�*�(3G$nu7$!#do$l_.'9$G*$
.*>9$59N$<,)),$1=$0'C$<B'*>59$59N$7,.-,3E,$5C>.,5,G*$+C)C>$G&O',-5,>$
8CO9'$:9$.,G&>$89'*.M-Qp

US.,[ ,3#8$5'í,$+8)(^,=-C+G,Bí(,360165gRg(U"5Tí*g9+g5+4(í\5%Ih%3"?G5nk7$
" o$l(I$8*59T9G$G,5,-$8CO9'N$8C>91'*$+*-$8C>59$G&596'*$k*.93G9$89'*S$
5=-5=Qp$

U9.,`)', 3686C, $5'15(í5 'gk;í;g5 *f:g;í"Qí5 I*?(?\5 h3(3G5 nw$ h!#o$ l7=$
+9G'9.*1$,>',-&N$3M>3=O,$G,5,-$.C-9P*>*$G96*-9T9GQp$

ww^51g(+4>5 I(5B4850,Bí(, a+G-88+5 (35h3O3%(3"'3 >5 Og(+4>5 I(5 �"�%�(�:GGG$ nw$
"!!o$l79'G*N$M$<9-$O,6,>$)9G-,-',>6,ON$+9'G*$M$=>=)='=-�p$

 7,1G=-)$ 2C-GI93*>59$ bír +9'*-3*O'*G$ 3&U,)&$ O,6,>$ O,6,>$ 2C-G*.9$
2C-GI93*>59G*$8*+*$G='',>&'5&P&$<B'59$G*6*$O,6,>$5,$  3&U,)$ ),6',6,3&>5,$3&U,)$
=>3=-=>5,>$ <969>$ 0>T9$ G='',>&'6,G),5&-Q$ 7,O9>$ 59$ hdQ$ 0->9G)9$ M'5=P=$ 8*+*$
�<*I+*-E$,>',6&>,$89'69G)95*-Q$/,)),$G*6*$O,6,>$2C-G*.9$2C-GI93*>9$,G),-&6',-5,$
hcQ$0->9G)9G*$8*+*$+=$3&U,),$<*I$.9-$:9-*'6959>$*U,59$,6,T&>,$=',16,G),5&-Q$

Ub.,Bí(, $+8)(, P+MG@(8, 3- -0-  b l gí nw%2$ djo$ $ lHCO9'$ +*-$ 7,1G=-)$
G&O&>&>$<95*.93*Qp

wM^5� %gjí"g>5bí(,B6860,G+ ,B#( í>5O?"?S?"5+&9%g"g954%í\G5nk$!d#o$l\3)C>9$
+C)C>$+*-$G,O$:9-5*N$M>=$<95*.9$959-9GQp$



j!

7,1G=-)$2C-GI93*$*'9$2C-G*.9$2C-GI93*>9$J9'*69$H-=S',-&$aI&3&>5,>$H9>9'$7*-$7,G&1

w�^5��f"g"5bí(,Fí853=í, #*85M5+4(gG5nJa$co$lwU,E5,>$.0>9)*T*$+*-$,-G,5,1$
89'*.M-Qp$

w�^565S3(Q3%5bí(,C+G-88+5(35*3(5+f"Qf53j?:?'3*>5Oí(g5I(5h393"53j?:?:v3G5
nk$jo$ l]N$ ,3G9-$ <*I+*-$ :,G*)$ ),)*'$ 8C>C$ <,3),',>6&.M-N$ M$ >9$ O,6,>$
<,3),',>,T,P&>&$+*'*.M-Qp$

wL^5/gRí"5 *gR"g\>5 +&+5 +&+:g;g"Qg5 *g+45B4850, Bí(, 75Cí_í, =+G8+GGG5 n/2$
!gho$l|*619G$I,G&S$80G$8C-'9-G9>$:9.,$+C)C>$GM-G='=$:,G*)'9-59QQQp$

 7,1G=-)$ 2C-GI93*>59$ +,O&$ ,G-,+,'&G$ *3*6'9-*$ *'9$ 4:>5 h?!5 8*+*$ +,O&$
G9'*69'9-$+íRí *36*.'9$+*-'*G)9$3&U,)$ ),6',6,3&$M'=1)=-6,G),5&-Q$7=$)C-$+*-$3&U,)$
),6',6,3&$ 2C-G*.9$ 2C-GI93*>9$ +4R4$ *36*$ 9G'9>69G3*O*>$ 3,59T9$ 3&U,)$ =>3=-=$
*'9$ ,G),-&'6,G),5&-Q$ 7=>',-5,>$ 3,59T9$ i"Q$ 0->9G)9G*$ �#:5 +4R4[$ 19G'*$ 2C-G*.9$
2C-GI93*>59$G='',>&',+*'*-$80-C>69G)95*-Q$

bc.,IH+F,3íMí5'í"g"5RI(3*5Sf*(gR+g"í"g5�*3(35O4:í\5%g5hI* ?56'4:G$naba$
hco$laP,+9.*$*'9$+0.'9$GM>=1)=P=$*I*>$YG*-$:9-5*$]6*-Qp

b .,I8+F,3íMí5I(3: ?k5S& í"53kv3:'3"?>5�g*í:>53k(3:v3>5 4Rítí:;g5 %í(gví5 (g5
*Ih54"íG$nJa$hdo$laP,+9.$M>',-&>$30OC>C$,>',6,5&N$C3)9'*G$,>',6,.,N$
5=.6,.,$*3)9P*$59$.MG)=Q

|u^5J&\5 %g5&%'g*>5*3k?5v?"35'3(3* 3:5 %�:v3"5*ír g>5Oír #(,3íMí5+&:í"QíG$
nbzJ$id$lRMG$89I6959>$3,59T9$89>I'9-*>$5=-5=P=$.9-59$+*-$.9)*1G*>$
G*1*$n9-$G*1*o$80-C>5CQp

 2C-G*.9$2C-GI93*>59$C'91)*-69$3,.&$3&U,)',-&>&>$,-5&>5,>$–lX *3*659>$
*3*6$ .,S6,$ 9G*>*>$ G='',>&'6,3&.',$ M'=1)=-=',>$ 3&U,)$ ),6',6,',-&$ 7,1G=-)$
2C-GI93*>59$I&G6,$<B'*$9G*$:,3&),3&.',$M'=16,G),5&-Q

b9.,L21+0,6=5(,(5835 tí ílí:;g�5T3:R�5nk7$!dgo$l;>,-'&$CI$3&-,$<B'*>59$
5*O*'69.9~$k,-1~p

 2C-G*.9$2C-GI93*>59$+9'*-)*3*O$*3*6$),6',6,3&$19G'*>59$M',>$.&'$*3*6'9-*$
7,1G=-)$2C-GI93*>59$3&U,)$),6',6,3&$G=-='=1=>5,5&-Q$a>T,G$7,1G=-)$2C-GI93*>59$
+=$)C-$.,S&',-5,$.&'$*36*$.,O&$*'9$.,O&'5&P&>5,$ihQ$0->9G)9$M'5=P=$8*+*$),6',6,>&>$
3&U,)$=>3=-=>5,$0Y}^"9}59G*$.9-$,'&-Q$%&'$*36*$-,G,6',$.,O&'5&P&>5,$*39$iiQN$i Q$:9$
ijQ$0->9G'9-59$M'5=P=$8*+*$*6',5,$3&U,)$=>3=-=$9G3*O$G='',>&'6,G),5&-Q$7=>=>',$
+*-'*G)9$30.'9659$+=$,.-&6$+='=>6,.&S$),6',6,$<9-$*G*$5=-=65,$5,$0Y}^"9}59G*$
*'9$*U,59$95*'69G)95*-Q$

bU.,Bí(,$í2,15,8)H- ,F6 , 5,)0,+'8-0=-,F-'1-25I:3h5f %f54"íG$nwN$" #o$l!c! $
.&'&>&>$8CO$3M>=.5=Qp



j"

/,+*+9$%,O&T&$]-3M.

||^5�5 4"Qí5 O?"?S?"z"5 SIk5  :SS, F-'1E5 +4(;g"5 %4+Ríríwsí5 ;g"g:z(5 'í"g"5
=U*g=UQz51zRh�:%5 =g+4(Qg:íník5S& í"g5h�(zh5Sz(?:vz5'g]O&:5OI(Q?G$
nJ$gjo$lR,-,$ *G*>T*$59U,$8*)69G$OM-=>5,$G,'5&t$,6,N$1*65*$+=>5,>$
3M>-,$ !j""$ .&'&>5,$ 89'9>$ ,-,1)&-6,T&$ 89>9-,'$ *'9$ :M.:M5,$ 7,1G=-)$
:9G*''9-*>*>$30OC>9$G=',G$:9-69.9$69T+=-$M'5=Q

|M^51f%gSí5 (g5RI(5 WYW,F-'1+5Sg:53j?(v35*g'gvg%5*ír g:í bülíp bí:+ítíw, 
h3 "35 *ír g:í"g5 %3+93%94*35 &%+g:í\>5 *3k?"3"5 'í]3(3j5 %I:3S?"Q3v?5
3h?(S? 5!3+U"59?hh3"Q3"5SIk5O3R(3"Q?G$nrkN$"iho$l/9S3*>9N$M$!dcd$
.&'&>5,$<9-$G0.9$)MS',>)&$.9-'9-*$,.,-',.&SN$<,O*>9$.9-'9-*>9$<,GG&>&$
:9-*SN$ .9>*59>$ 3&>&-',-&$ I*O69$ GM>=3=>5,$ ,G&'3&O$ +*-$ .,3,$ I&G)&G),>$
3M>-,$+,1',>5&Qp

b:., YW9, F-'1-2, *g*5 I:%3(3:?"Q35 Oí 5 f95 *3 ?j9?5 P%g:(í%3'3h5 h3(3S?"Q35
g gO45 +49g(g:5 &%+g:í\5 *f:f*5 4"í+G5 n7]7$ !#o$ l!cdg$ .&'&>&>$ .,O$
M-),',-&>5,$ +*O$ CI$ .,O,-$b)9-'*),6,G$ 19<-*>59$ 959+A$ 89T9'9-$ 89I*-*S$
8*5*.M-5=GQp$

9!\-R+8<T##',&()B)

 7,1G=-)$ 2C-GI93*>59$ G='',>&',>$ +,O&$ 3&U,)FY*'$ 9G'9-*$ *'9$ 2C-G*.9$
2C-GI93*>59$ G='',>&',>$ G,-1&'&G',-&>&>$ ,.>&$ M'6,6,3&$ 3&U,)FY*'$ 8-=+=>5,$
G,-1&6&O,$I&G,>$)969'$U,-G'&'&G',-5,>$+*-*5*-Q$7,1G=-)$2C-GI93*>*>$3&U,)FY*'$9G'9-*$
1=>',-5&-L$0.SX�,<*SX>550.9.+>502.">50:�0}:>550}j9}>50'XR5

 2C-G*.9$ 2C-GI93*>59$ -An$ 3&U,)FY*'$ 9G*.'9$ G=-=',>$ .,S&',-$ 7,1G=-)$
2C-GI93*>59$02."53&U,)$Y*'$9G*.'9$.,S&'&-Q

bW.,d585(B)(N8E0,3#'N50,84(50 nJ$gjo$$$lz9)9-+=-8E5,>$89'9>$+,1G,>p

bY.,L',8#Ní ,( 8,B)'-*,8í í'N 0,A-B+F'-'+(-0- 53(Q?"359?h%?5nw%2$gho$l;$+*-$
3&-,$M'=S$5*O*'9>$,3G9-'9-*>*>$0>C>9$I&G)&Qp

M�^5aI(3*54%íp, 6 6'6*,G+'H+0,3#=5Bí  í254+ínsí5f(fRf5O3R(3"Q?GGG$nk$!d"o$
l70.'9T9$G93*'9>$89T96*O*>$*G*>T*$G&36&$+,1',5&Qp

; .,Ü íbí ,$í050,Bí(,3'+=8+,)G-H+0,34(Mí,G-  +(-05*3h?"5+&:í\5*f:f*54"í+5
bí G5 n7]7$g!o$ l7*O*6'9$ ,.>&$ 3&>&U),$ MG=.,>$ GM61=$ G&O',-&>&$ .,G&>$
80-C.M-5=G$+*OQp$

 2C-G*.9$ 2C-GI93*>59$ F'}R$ 3&U,)FY*'$ 9G*.'9$ G=-=',>$ .,S&',-$ 7,1G=-)$
2C-GI93*>59$$$$$$$$$F2."$*'9$.,S&'&-Q

Mu^513Rh�:%%3:5d+(#K1-,+'H+0 3íMí'5(!$nw%2$hho$l7,1G=-)',-$z,-*3E*$,'6&1$
G*1*'9-Qp



jg

7,1G=-)$2C-GI93*$*'9$2C-G*.9$2C-GI93*>9$J9'*69$H-=S',-&$aI&3&>5,>$H9>9'$7*-$7,G&1

MF^5H"?k5 %3"3j?5 %gk;g(í"Qg5 ;í"g5 h3(Q?:?(v3"5 9f' h3:35 '?*?v?"35 Sg'5
3:%h358+(+'H+0,G)F-,=5=í055Sg'5h3:35*f f"g 4v%4O3:54%í\GGQ$nk7$"g!o$
l;>=>$ +=->=>=>$ 0>C>59G*$ G,SG,-,$ +&.&P&>,N$ ,-G,.,$ ),-,>6&1$ 8C-$
3,I&',-&>,$:9$G,-,$.COC>9$5*GG,)$95*SQQQp

 2C-G*.9$2C-GI93*>59$ F-}+59?�3%0c4(5#+45$5 4*#(4+5#+4$G,'&+&.',$G=-=',>$
.,S&',-$7,1G=-)$2C-GI93*>59$*.9'*G$9G3*O$:9$02."$3&U,)FY*'$9G*$.,-5&6&.',$.,S&'&-Q

Mw^5�."3>5%ígí"Qg>5$#0,=-GG+0,)(-01->5h3:35g(í>5+&: ík'í�$n/k$ o$l(1)9N$
0)9G*>59$+9>*6$I&G)&P&6$.9-*N$+,G$<9'9N$80-5C>$6CKp

M|^5Ä Aí ,-M+0H+0,G- -'1+(5h3* 3�5d4kg5I(3:513Rh�:%5*írí"5*3h(3'3* 3:�$
nw(N$ jo$l/,>*$3*O*>$*>,>5&P&>&O$J&O&'',-$>9-959K$r959>$M>',-$7,1G=-)$
)MS-,G',-&>&$GM-=6=.M-',-Kp

 7,1G=-)$ 2C-GI93*>59G*$ 02."5 3&U,)FY*'$ 9G*N$ 2C-G*.9$ 2C-GI93*>9$ G*6*$
O,6,>$5,$$$$$$$$$$$$$0'39?�0'#94519G'*>59$*3*6FY*'$:9$*.9'*G$9G*.'9$,G),-&'6,G),5&-Q$

MM^5aI(3*5  35 Oí 5 Sg:5 +f"Qg5 'g+%g\5 4Rígí"g"5 Oí:;g5 +í:g5 %�:v3*"?hG5
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