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��AJ�̧�?�/Hg=4�mnn�sF�

�e�µ�SQWPV[N�V�YSQYQZON�XVZOV�OSNWNPMQ�

G�+%*C2$6'�-$#&$�&%'C'2I*�B*"�$,5*,&%'%�'�6$2I*%�'C*%-'8$6�-$�

52'##"B"5'()*�-$�89,$%*#�-$�6$,#'8$,#�$6�B;%>,#�-$�-"#5>##)*F�:'%'�$,5*,&%'%�'�

6$2I*%�'C*%-'8$6�B*%'6�>&"2"i'-*#�-"0$%#*#�'28*%"&6*#�-$�52'##"B"5'()*�6>2&"<

52'##$�5*6*�·�������Â������¶��Ã����rxH:gA�4�o��ps4�·�Ä��������¶�������

�����Å������r:3Hvv4�o���s�$�*�g'Æ0$�t'�$#�r3J�A�4�o���s4�5'-'�>6�",->i"-*�

5*6�&%9#�-"B$%$,&$#�5*,}>,&*#�-$�-'-*#�-$�&%$",*4�>6�-$#C'2',5$'-*�>6�

C'2',5$'-*�5*6�*�'28*%"&6*�·���Ã�����¶���������������������Ç��Ã��Ä���

r?�H�3H�$&�'2F4�mnnms�$�>6�C'2',5$'-*�5*6�*�'28*%"&6*�fJ�HE:3JF�

H#�5*6+'%'(h$#�B*%'6�B$"&'#�.�+%*5>%'�-'�6$2I*%�5*6+*#"()*�$,&%$�

'28*%"&6*�$�&"+*�-$�5*,}>,&*�-$�-'-*#�+'%'�5*,&*%,'%�*#�+%*C2$6'#�*%">,-*#�-'�

-"#&%"C>"()*�-$#C'2',5$'-'�-*#�-'-*#4�'0'2"'-*#�'�+'%&"%�-'#�H5>%@5"'�-*�

'28*%"&6*�$�,'#�6z&%"5'#�:%$5"#)*4�f$0*5'()*�$�E$-"-'<1F�

�



oy�

�

�e¤µ	W¥VOK_QZ�RVSNKZ�V�VZYVL¦UKLQZ�

G�*C}$&"0*�-$#&$�&%'C'2I*�B*"�*�-$#$,0*20"6$,&*�-$�>6'�'C*%-'8$6�-$�

52'##"B"5'()*�-$�89,$%*#�-$�6$,#'8$,#�-$�&$7&*F�:'%'�&',&*4�B*%'6�5*2$&'-'#�

6$,#'8$,#�-$�B;%>,#�-$�'6C"$,&$#�0"%&>'"#�-$�'+%$,-"i'8$6�$�$#&'#�B*%'6�

52'##"B"5'-'#�6',>'26$,&$�+*%�$#+$5"'2"#&'#F�J#&$�5*,}>,&*�-$�6$,#'8$,#�

5*2$&'-'#�$#&@�-$#C'2',5$'-*4�*�|>$�2$0*>�.�,$5$##"-'-$�-$�>&"2"i'%�'28*%"&6*#�

-$�&%'&'6$,&*�-*�-$#C'2',5$'6$,&*�-*#�-'-*#F�1*%'6�>&"2"i'-*#�'28*%"&6*#�-$�

52'##"B"5'()*�5*,I$5"-*#�-'�2"&$%'&>%'�",->i"-*#�5*6�-"B$%$,&$#�5*,}>,&*#�-$�

-'-*#�-$�&%$",*F�G#�6*-$2*#�8$%'-*#�B*%'6�-"#&%"C>D-*#�$6�>6'�'C*%-'8$6�$6�

5'#5'&'�C'#$'-'�$6�3",4��#"$I�$�?I>',84�rmnn�s$�$6�>6'�'C*%-'8$6�+%*+*#&'�

,$#&$�&%'C'2I*F�

:'%'�'25',('%�*�*C}$&"0*�8$%'24�C>#5*><#$�%$#*20$%�*#�#$8>",&$#�*C}$&"0*#�

$#+$5DB"5*#l�

�

'sÈ#$2$5"*,'%�6$,#'8$,#�-$�&$7&*�-$�'6C"$,&$�0"%&>'2�-$�'+%$,-"i'8$64�

52'##"B"5'-'#�6',>'26$,&$�+*%�$#+$5"'2"#&'#̧�

CsÈ5*6+%$$,-$%�*#�'28*%"&6*#�-$�52'##"B"5'()*�6>2&"<52'##$�5*6��xE4�

�EG�$�g'Æ0$�t'�$#̧�

5sÈ5*6+%$$,-$%�*�+%*C2$6'�-*�-$#C'2',5$'6$,&*�-*#�-'-*#�$�*#�

'28*%"&6*#��EGvJ�$�fJ�HE:3J̧�

-sÈ5*6+%$$,-$%�*#�'28*%"&6*#�-$�52'##"B"5'()*�6>2&"<%;&>2*�E3�gg�$�

fH�J3̧�

$sÈ'0'2"'%�'�'C*%-'8$6�-'�+%*+*#&'�-$�52'##"B"5'()*�6>2&"<52'##$�$�

6>2&"<%;&>2*̧�

BsÈ-$#$,0*20$%�>6�6;->2*�-$�52'##"B"5'()*�-$�89,$%*#�-$�6$,#'8$,#�

|>$�+$%6"&'�#>'�",&$8%'()*�$6�>6�'6C"$,&$�%$'2̧��

�



o��

�

�e§µ�KYQ�XV�YVZ̈dKZN�

H�+$#|>"#'�-$#&$�&%'C'2I*�+*-$�#$%�52'##"B"5'-'�$6�%$2'()*�'*�#$>�

*C}$&"0*�5*6*�$7+2*%'&;%"'̧�|>',&*�'*#�$7+$%"6$,&*#�$2'�z�$7+$%"6$,&'24�+*%�#>'�

'C*%-'8$6�z�|>',&"&'&"0'�$�$7$5>&'-'�$6�2'C*%'&;%"*F�J2'�z�5*,#"-$%'-'�>6'�

+$#|>"#'�'+2"5'-'�|>',&*�.�#>'�,'&>%$i'4�+*"#�>&"2"i'�5*,I$5"6$,&*�C@#"5*�+'%'�

8$%'%�5*,I$5"6$,&*#�5*6�B",'2"-'-$�-$�'+2"5'()*�r�HAgJf4�mnn�sF��

H�+$#|>"#'�&'6Cz6�z�52'##"B"5'-'�5*6*�º�������������4�+*"#�-$#$,0*20$�

,*0*#�5*,I$5"6$,&*#�$�#*2>(h$#�+'%'�*�+%*C2$6'�$6�$#&>-*�rH�Jg4�mnnpsF�

�e µ�VZdPONXQZ�NPLN̂\NXQZ�V�NZ�YSK̂LKYNKZ�LQ̂OSKWdK\©VZ�

H�+%",5"+'2�5*,&%"C>"()*�-$#&$�&%'C'2I*�B*"�'�5*,#&%>()*�-$�>6'�

'C*%-'8$6�-$�52'##"B"5'()*�'>&*6@&"5'�$�$B"5"$,&$�-$�6$,#'8$,#�5'+'i�-$�

52'##"B"5'%4�$6�>6�~,"5*�+%*5$##*4�>6'�6$,#'8$6�$6�>6�*>�6'"#�89,$%*�

r6>2&"<52'##$�j�6>2&"<%;&>2*sF�

G#�%$#>2&'-*#�*C&"-*#�+$2'�'C*%-'8$6�+%*+*#&'�B*%'6�5*6+'&D0$"#�5*6�

*#�'28*%"&6*#�-$�52'##"B"5'()*�6>2&"<52'##$�$�6>2&"<%;&>2*4�5*6�'�0',&'8$6�-$�

52'##"B"5'%�>6'�6$,#'8$6�$6�>6�~,"5*�+%*5$##*�>&"2"i',-*�#*6$,&$�'28*%"&6*#�

-$�52'##"B"5'()*�6>2&"<52'##$�$�5*6�*�5*,}>,&*�-$�-'-*#�-$�&%$",*�%*&>2'-*#�$6�

#*6$,&$�>6'�~,"5'�52'##$F�

�eªµ�ZOSdOdSN�XQ�OSNWNPMQ�

G�+%$#$,&$�&%'C'2I*�$#&@�-"0"-"-*�$6�p�5'+D&>2*#F�G�5'+D&>2*�o�",&%*->i">�

$�5*,&$7&>'2"i*>�*�+%*C2$6'4�'�+%*+*#&'�-$#&$�&%'C'2I*4�*#�*C}$&"0*#�8$%'"#�$�

$#+$5DB"5*#4�*�&"+*�-$�+$#|>"#'�%$'2"i'-'4�*#�%$#>2&'-*#�'25',('-*#�$�'#�+%",5"+'"#�



o��

�

5*,&%"C>"(h$#F�G�?'+D&>2*�m�'+%$#$,&'�*#�'##>,&*#�$,0*20"-*#�$�'#�%$B$%9,5"'#�

+'%'�'�%$'2"i'()*�-$#&$�&%'C'2I*F�G�5'+D&>2*�u�'+%$#$,&'�'�-$#5%"()*�-*�+%*C2$6'�

&%'C'2I'-*4�'�5*,#&%>()*�-'�C'#$�-$�-'-*#�$�'#�6z&%"5'#�-$�'0'2"'()*�-$�

52'##"B"5'()*F�G�?'+D&>2*�q�-$#5%$0$�'�5*,#&%>()*�-$�6*-$2*#�-$�52'##"B"5'()*�

6>2&"<52'##$�$�C",@%"*#4�','2"#',-*�*�+%*C2$6'�-*�-$#C'2',5$'6$,&*�-*#�-'-*#F�

G�?'+D&>2*�p�-$6*,#&%'�'C*%-'8$,#�-$�-"#&%"C>"()*�-$�6*-$2*#�-$�52'##"B"5'()*�

}>,&'6$,&$�5*6�'�5*6+'%'()*�$,&%$�'#�'C*%-'8$,#F�G�?'+D&>2*�y�'+%$#$,&'�'�

5*,52>#)*�*C&"-'�$�+%*+*#&'#�-$�&%'C'2I*#�B>&>%*#F�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

� �



o��

�

�µ������
�����������	�

g$##$�5'+D&>2*�#)*�'+%$#$,&'-*#�*#�5*,5$"&*#�+'%'�$,&$,-"6$,&*�-$#&$�

&%'C'2I*�#$,-*�H6C"$,&$#�x"%&>'"#�-$�H+%$,-"i'8$6�rHxHs4�'�6",$%'()*�-$�

-'-*#4�'�6",$%'()*�-$�&$7&*�'+2"5'-'�'*�HxH4�52'##"B"5'()*�-$�&$7&*4�*�+%*C2$6'�

-$�-$#C'2',5$'6$,&*�-*#�-'-*#�$�#*2>(h$#�+%*+*#&'#4�'28*%"&6*#�-$�

52'##"B"5'()*�6>2&"<52'##$4�'28*%"&6*#�-$�52'##"B"5'()*�6>2&"<%;&>2*4�'#�

C"C2"*&$5'#��$�'�$�E$�'F�v'6Cz6�#)*�'+%$#$,&'-*#�*#�&%'C'2I*#�%$2'5"*,'-*#�$�

'�5*,&%"C>"()*�-$#&$�&%'C'2I*F�

�e�µ�[WKV̂OVZ��KSOdNKZ�XV��YSV̂XK£NRV[�

H&>'26$,&$�5*6�*�>#*�-'�&$5,*2*8"'�$�-'�A,&$%,$&4�'�$->5'()*�$#&@�

+'##',-*�+*%�6>-',('#�#"8,"B"5'&"0'#�5*,&$6+2',-*�,*0'#�6',$"%'#�-$�$,#",*�$�

'+%$,-"i'-*F�G�>#*�-$�#"#&$6'#�$->5'5"*,'"#�,'��$C4�5*,I$5"-*#�5*6*���

��������4�&$6�5%$#5"-*�$7+*,$,5"'26$,&$�,*#�~2&"6*#�',*#�$#&"6>2'-*�+$2*�B'&*�

-$�$#&>-',&$#�$�+%*B$##*%$#�,)*�,$5$##"&'%$6�$#&'%�0",5>2'-*#�'�>6�2>8'%�BD#"5*�

$#+$5DB"5*�rtf/�A3Gx��Ȩ́�:JÉ3G4�mnnusF�J#&$#�#"#&$6'#�*B$%$5$6�>6'�

8%',-$�0'%"$-'-$�-$�5','"#�$�$#+'(*#�-$�&%'C'2I*4�B'5"2"&',-*�'�&%*5'�-$�

",B*%6'()*�$�'�5*6>,"5'()*�$,&%$�*#�+'%&"5"+',&$#�$6�>6�5>%#*4�+$%6"&",-*�'�

$->5'-*%$#�-"#&%"C>D%$6�",B*%6'(h$#�'�$#&>-',&$#4�+%*->i"%�6'&$%"'"#4�+%$+'%'%�

&$#&$#�$�'&%"C>"(h$#4�$2'C*%'%�-"#5>##h$#4�8$%$,5"'%�'>2'#�'�-"#&¿,5"'�$�&'6Cz6�

>6�$#+'(*�+'%'�'+%$,-"i'-*�+'%&"5"+'&"0*�$�5*2'C*%'&"0*�5*6*�B;%>,#4�5I'&#4�

#$%0"(*#�-$�,*&D5"'4�$&5�rfGEJfĢ�xJgv/fḨ�=Hf?ÊH4�mnn�sF�
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