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/!*,>&"+,#;+,,4&;&$#$"3-.$/;3(&b0!&?.1=#&36>+-!&/+&%#-./#0,3&?3,,1$-
/3&"+,3;,121&%-+$#&$"0!7=+8/.$4&0>:/18&$#$"3-.$/;+&4%&$"0+;>6-!;3&
/+&3$/!,,3(&Q;H451%&=3O&2>2>=1,398&/+&%#-./#018&0152-4,#/1&;&"0+?3&
z>7=1,6+& 3-.4=$+&If+0%$!5=&3&-3/>0+/#0+J&X^iY(&
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$#*+$,1G&%#-./#0,1G&%0!/!%!&#,3;>0$+-35=#(&A6,!=&35&,!<&9&"1$/%1-
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/0!=+&/!&)<36&#&"1%103(&A039,/+-35=&F&?>&0+6:>&52-C2.,3100:#">;,121&
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 3,&4;-49&$1B18&5,+,,4D&C1&$"04=1;+,>&,+&/>D&+B!&%1,/01&-8;+/!D&"36-
%104/!&/+&3,%10"10#;+/!&$;3/(&
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*121&/3-+&;&%#-./#03D&$1?31%#-./#0,3&1B0+5!&O3,1*121&R@>=3,,121S&/+&
*1-1;3*121&R=+$%#-3,,121S&;&3$/103G(&Q2161=D&<+0+%/>0&@>=3,3$/!*,1G&
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"01& ,>1B<36,3$/.& />103G& /+& GG& <+0+%/>0S& /+& 5,+*>,,4& "$!<1+,+-35#& R#&
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0+5+=!(&\3&[>B10&/+%1O&$/;>06O#9D&C1&$">%/+%-.&,>&=1O,+&015#=3/!&
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639;!=&3&;!0+O>,!=&=+/>03+-.,1(



57 !"#$%&'(

E0!/!%+&$#$"3-.$/;+&$">%/+%-8&9D&"1&$#/3D&%0!/!%18&=+$1;1G&%#-.-
/#0!& /+& ,>2+/!;,!<& @>,1=>,3;D& C1& ,>8& "1016O>,3(& m6>G& \3& [>B10+&
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-86$.%1G&"0!016!(&)#*+$,>&$#$"3-.$/;1&$/;1089&"1-3/!*,3D&$1?3+-.,3&
/+&%#-./#0,3&">0>6#=1;!&6-4&?.121(&E#-./#0,+&/+&"1-3/!*,+&%0!/!-
%+&#&"0+?4<&[O(&ed+=B>,+&,+B#;+9&<+0+%/>0#&=>$3+,$.%121&"01>%/#(&
T&"0+?4<&[O(& +//3=1&"0>6$/+;->,1&%0!/!%#&%#-./#0!&=+$P=>63+D&4%3&
5637$,88/.&5,+*,!7&;"-!;&,+&$#*+$,>&$#$"3-.$/;1(&V%&"!:>&[O(& +/-
/3=1D&IZ)>)C,3@)*=2#9+)c91.,+&9&"1;,18&"01/!->O,3$/8&$#$"3-.$/;+&
B3-.:&1$;36*>,121&R;&$>,$3&w>$3,2+D&+B1&\>d>-4D&+B1&E1,/+D&+B1&f+0%$+S(&
d+)c91.,+D#4%3&/>10>/!*,1&01B-4/.&=1O-!;!=&1/0!=+,,4&3,@10=+?3G&
"01&;$>D&C1&;36B#;+9/.$4&#&$;3/3D&;&0>O!=3&I0>+-.,121&*+$#JD&=12-!&&B&
;&637$,1$/3&B#/!&">;,18&%1,%0>/,18&0>+-35+?398&eB$1-8/,121&[#<#&
\>d>-4D&/1B/1&61$%1,+-1G&$+=1$;361=1$/3&;$.121&-86$/;+J& XiD&s(&^hY(&
A6,+%&=+$P=>63+D&4%&,>&;+O%1&">0>%1,+/!$4D&?3-%1=&;B#61;#8/.$4&;&
$!$/>=#&=+$1;1G&%#-./#0!D&*+$/1&,>&;!%1,#8/.&"01$;3/,!?.%1G&@#,%-
?3GD&+->&5637$,88/.&=+,3"#-4?38&%#-./#0,!=!&?3,,1$/4=!&/+&36>+-+-
=!&5+6-4&61$42,>,,4&"1-3/!*,1G&*!&>%1,1=3*,1G&=>/!(&e&/1=#&%0!/!%+&
"36;+-!,&%#-./#0!&=+$P=>63+&$"04=1;+,+&,+&;!4;->,,4&/+&5=>,:>,,4&
=+,3"#-4/!;,121&*!,,!%+&=+$1;1G&%#-./#0!(
Q+2+-1=D&%#-./#0,+&%0!/!%+&$/+,1;!/.&;+O-!;!7&5+$3B&61$-36O>,-

,4&%#-./#0!&;&0+=%+<&$#*+$,1G&%#-./#01-123G(&E0!/!*,>&,+-+:/#;+,-
,4&$"0!49&5637$,>,,8&0>@->%$3G&/+&$+=10>@->%$3GD&+&/+%1O&615;1-49&
01501B-4/!&,1;3&=>/161-123*,3&"36<16!&6-4&61$-36O>,,4&/!<&*!&3,:!<&
%#-./#0,!<&@>,1=>,3;(&E#-./#0,+&%0!/!%+&;!4;-49&5;H451%&=3O&%#-.-
/#018&/+&"1-3/!%18D&+&;36/+%D&1%0>$-89&=>O3&%#-./#01-123*,121&61-
$-36O>,,4D&1Bd0#,/1;#8*!&7121&0+?31,+-.,3$/.&/+&,+#%1;3$/.(&

!"#$%&#'%&(

^(&n+003&b(& $/#"&61&/>103GW&-3/>0+/#015,+;$/;1&/+&%#-./#01-1234(&F&E(W&
)=1-1$%!"D&i__`(&F&ht_&$(&

i(& +//!=1&[O(&b0150+*,1>&1BC>$/;1(&F&f(W&w121$D&i__i(&F&^i`&$(
h(&\10%2+7=>0&f(&E0!/!%+&3,$/0#=>,/+-.,121&015#=#(&F&E(W&bb)Pi__iD&

i__t(&F&i`i&$(
l(&[>B10&\(&ABC>$/;1&$">%/+%-4(&F&f(W&~56+/>-.$/;1&Lw121$MD&^aaa(&F&

iil&$(
k(& K!?:>& ](& z1O6>,!>& /0+2>6!!D& !-!& �--!,$/;1& !& ">$$!=!5=& ��&&

K!?:>&](&)1*!,>,!4&;&iP<&/(&F&f(W&f�$-.D&^aat(&F&c(&^(&F&)(&l'P^k'(&



58 K+#%1;3&5+"!$%!(&)>034&LE#-./#01-1234M

t(& b+;-!:!,&f(& b1$/%1-1,3+-.,+& />1034& 3& %0!/!%+& Xv->%/01,,!7& 0>-
$#0$Y(&F&z>O!=&61$/#"#W&����W��������(���������(s���i__a�^_�_`�

'(&)+G6&v(&A039,/+-35=(&F&E(W& !6+;,!?/;1&)1-1=3G&b+;-!*%1&IA$,1;!JD&
i__^(&F&k^^&$(

`(& ������& �(& �����& ���& ��������& �����s�& �������������s�g& F& ��������W&
���������&q�������&�������s��D&i__`(&F&^tt&�(

a(&������&��D&��s���& (&¡�¢������&�&��s£������s���&������¢��(&F&���s¤��W&
�������s���&¥������&¦������§����£&¨���¤�&��©���£D&i__'(&F&i_k&�(

^_(& ¨������& ª(& ª������& �������& £���& �������& ��������s£�(& ��������&
����¤�����&��������s�£���D&���������&�&������§&�����§(&F&���s¤��W&���(&
«�����������&���s¤������¢�D&i__h&F&ik_&�(&

^^(& ¬�����& ¨(D& ¬��������& ­(& ª��& ��������& ����& s����s��& ������& ��& ����P
���®���(&F&������W&¨¯� D&i__t(&F&ihl&�(

^i(&��������&°(&���®���&���&����������(&F&±®����W&±®����&«���������&�����D&
^a''(&F&i^'&�(


