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)"%�2#(=#-56)1-"%�C�81%’"%1)10"%�=581-"%�C�31&$&%�C�%&(01-1"%�%#$1)#(1"%V
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=#$&(#�&%)#�#%"-1#-14$�1=’#-)#(;�&$�&*�26)6("�&$�*#�%#*68�’J3*1-#�&6("�
’&#�C�&%’#G"*#A�$�&%)&�-#%"I�-"="�#$)#G"I����	��	�����	����	��������

�������	������	�����	�������A�

�
����

�
�����

���������
�����������

���
�
������

�
�
��

�������
����

�
� 
����


	��
�����

94

������ 	� ���
 �	 
��

�""������!���!"������������%�!���"� �������!��"������!�



	�	�	�
���������	��
	���������

�#�-"$%18&(#-14$�8&�*"%�&2&-)"%�’"%1)10"%�C�$&7#)10"%�8&�*#%�1$�
)&(0&$-1"$&%�&$�%#*68�%"3(&� *#�’("86-)1018#8�&%�6$#�-6&%)14$
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)4�-"$%18&(#3*&=&$)&�&$�=6-H"%�’#9%&%I�*"�D6&�’("’1-14�*#�&$�
)(#8#�8&�*"%�&-"$"=1%)#%�C�8&�*#�&0#*6#-14$�&-"$4=1-#�&$�*"%
’("3*&=#%�8&�%#*68�+�#’*"O�&)�#*A�����I��
�.A
�#�&0#*6#-14$�&-"$4=1-#�#’#(&-&�&$�&*�;=31)"�8&�*#�’"*9)1-#�C
*#�7&%)14$�8&�*#�%#*68�-"="�6$#�H&((#=1&$)#�D6&�#’"()#�-(1)&�
(1"%� 8&� &*&--14$� (#-1"$#*� #� *#� H"(#� 8&� &*&71(� 6$� 8&)&(=1$#8"
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*"%� #$;*1%1%� 8&� -"%)&� &2&-)1018#8� +��.� C� -"%)&� 6)1*18#8� +���.

’"(�&$-1=#�8&*�#$;*1%1%�-"%)&�3&$&21-1"�+��,.I�8&318"�#�*#%�8121�
-6*)#8&%�C�#*�(&-H#:"�5)1-"�Q"�&%)5)1-"�D6&�’("0"-#Q *#�&@’(&�
%14$�="$&)#(1#�8&� *"%�3&$&21-1"%�&$�%#*68I�’("’1#�8&*���,A�*
���C�&*�����=18&$�*"%�3&$&21-1"%�&$�0#(1#3*&%�-*9$1-#%I�$"�="�
$&)#(1#%I�D6&�%&�%6’"$&�D6&� (&2*&F#$�&*�"3F&)10"�8&� )"8#%� *#%
"’-1"$&%�-"=’#(#8#%I�’&("�D6&�’6&8&�#*-#$:#(%&�&$�=#C"(�"
=&$"(�7(#8"�&$�-#8#�"’-14$A�*�1$81-#8"(�21$#*�8&�&21-1&$-1#�&%
6$#�(#:4$�8&�-"%)&�’"(�6$18#8�8&*�&2&-)"�+"�&2&-)"�’"(�6$18#8
8&�-"%)&.A�$�&*�����’#(#�=&81(�)#*�&2&-)"�%&�6)1*1:#�6$#�=&81�
8#�%1$)5)1-#�7&$5(1-#�8&�%#*68I�$"(=#*=&$)&�&*�����I�6�")(#�%1�
=1*#(.A
�(#81-1"$#*=&$)&� %&� #-&’)#3#� D6&� &*� ��,I� *#� ’(1=&(#�="8#*1�
8#8� 8&� &0#*6#-14$� &-"$4=1-#� %&� &$=#(-#3#� C� 8&(10#3#� %6%
26$8#=&$)"%�)&4(1-"%�8&�*#�&-"$"=9#�8&*�31&$&%)#(A�
�#�&-"$"=9#�8&*�31&$&%)#(�%6(7&�H#-1#� 21$#*&%�8&*� %17*"�/�/� C
%&�%1)J#�8&$)("�8&�*#�(#=#�8&�*#�&-"$"=9#�$"(=#)10#�-"="�*#
’#()&�8&�*#��&"(9#�-"$4=1-#�D6&�%&�"-6’#�"�8&3&(9#�"-6’#(%&
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’(&)#8"%�’"(�*#�&-"$"=9#�’"%1)10#I�&%�$&-&%#(1"�1$-"(’"(#(�F61�
-1"%�8&�0#*"(A
�1$�&=3#(7"I�*#�)&"(9#�8&*�31&$&%)#(�$"�&%�6$�-6&(’"�8"-)(1$#*
J$1-"�&�1$#="013*&I�%1$"�D6&�8&$)("�8&�*#�=1%=#�-"&@1%)&$�81�
0&(%"%�&$2"D6&%�C�)&$8&$-1#%A�<"(�")(#�’#()&I�8&$)("�8&�*#�&0#�
*6#-14$�&-"$4=1-#�%&�H#$�’&(21*#8"�8"%�&$2"D6&%�=&)"8"*471�
-"%�D6&�’"*#(1:#$�*#%�’"%1-1"$&%�)&4(1-#%R�&*�31&$&%)#(1%)#�C�&*
&@)(#31&$&%)#(1%)#A�*�31&$&%)#(1%)#�36%-#�=#@1=1:#(�*#%�6)1*18#�
8&%�1$810186#*&%�C�8&21&$8&�*#�(&*&0#$-1#�8&�*"%�’(1$-1’1"%�8&�*#
)&"(9#�8&*�31&$&%)#(�-"="�26$8#=&$)"�8&�*#�&0#*6#-14$�&-"$4�
=1-#I�&$)(&�")("%I� *#�=#@1=1:#-14$�8&� *#%�6)1*18#8&%� 1$810186#�
*&%V�’"(�")(#�’#()&I�%&�1$-*1$#�’"(�*#�6)1*1:#-14$�8&*���,�C�’"(�*#
81%’"$131*18#8�#�’#7#(�+ �<.�-"="�=5)"8"�8&�=&81-14$�C�0#*"�
(#-14$�8&�*"%�3&$&21-1"%�&$�%#*68A�$�-#=31"I�&*�&@)(#31&$&%)#�
(1%)#�#21(=#�D6&�*#�21$#*18#8�&%�=#@1=1:#(�*#�%#*68�7*"3#*�8&�*#
%"-1&8#8I�=&818#�=&81#$)&������Q"�6$�1$81-#8"(�%1=1*#(Q D6&
=;%�D6&�6)1*18#8&%�(&’(&%&$)#$�-#’#-18#8&%�8&�*"%�1$810186"%V
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+,("6O&(�&)�#*A�����.A�%�8&-1(I�&*�&@)(#31&$&%)#(1%="�%6’"$&
D6&�&$�&*�;=31)"�8&�*#%�8&-1%1"$&%�D6&�%&�)"=#$�&$�&*�%&-)"(
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)&$&(�36&$#�%#*68A�*�&@)(#31&$&%)#(1%="�’("’"$&�’#(;=&)("%
’#(#�=&81(�&*�31&$&%)#(�812&(&$)&%�8&�*#�6)1*18#8I�$"�’"(D6&�*#
&@-*6C#$I�%1$"�’#(#�-"=’*&)#(*#�-"$� 1$2"(=#-14$�D6&�%&�&%-#�
’#�8&*�-"$-&’)"�8&�*#�6)1*18#8�3#%#8#�&$�*#�’(&2&(&$-1#�8&�*"%
1$810186"%V� X&*� &$2"D6&� 8&� *#%� -#’#-18#8&%� 8121&(&� 8&*� 8&� *#
&0#*6#-14$�6)1*1)#(1#�&$�D6&�#-&’)#�6$#�=#C"(�0#(1&8#8�8&�#-�
)"%� C� &%)#8"%� H6=#$"%� +$"� %"*"� ’"(D6&� ’("86-&$� 6)1*18#8� $1
%"*"� &$� *#�=&818#� D6&� *#� ’("86:-#$.Y� +,("6O&(� &)� #*A� ����I
���.A�$�")(#%�’#*#3(#%I�&*�1$-(&=&$)"�8&*�31&$&%)#(�&%);�(&*#�
-1"$#8"�-"$�")("%�#(76=&$)"%�#8&=;%�8&�*#%�6)1*18#8&%�1$8101�
86#*&%A�
 &�H&-H"I� *#�=6*)1’*1-18#8� C� H&)&("7&$&18#8�8&�#-)"(&%�&$�&*
-#=’"�8&�*#�%#*68�Q%#$1)#(1"%I�8&-1%"(&%I�#6)"(18#8&%�C�#$#*1%�
)#%Q H#�’("’1-1#8"�86(#$)&�=6-H"%�#G"%�&*�8&%#(("**"�8&�6$#
=&)"8"*"79#�#8�H"-I�%1$�6$�(&2&(&$)&�)&4(1-"�J$1-"�C�31&$�8&21�
$18"A� *� 7(6&%"� 8&*� 8&3#)&� %"3(&� *"%� 26$8#=&$)"%� )&4(1-"%� C
=&)"8"*471-"%�8&� *#�&0#*6#-14$�&-"$4=1-#�&$�%#*68�&%� (&*#)1�
0#=&$)&� (&-1&$)&�C�%&�’("86-&�&$�6$�="=&$)"�&$�D6&�C#�%&
H#�-"$%"*18#8"�&$� *#�’(;-)1-#�C�&$� *#%�81(&-)(1-&%�=&)"8"*471�
-#%�6$#�%63%)#$-1#*�0#(1#31*18#8A�
�6-H"%�#$;*1%1%�8&�&0#*6#-14$�&-"$4=1-#�&$�%#*68�’#()&$�8&
6$�*1%)#8"�-"$0&$-1"$#*�8&�-#)&7"(9#%�8&�&2&-)"%I�D6&�1$-*6C&$
-"$-&’)"%�-"="�-"%)&%I�(&-6(%"%�6)1*1:#8"%I�3&$&21-1"%I�-"$%&�
-6&$-1#%I�(&%6*)#8"%I�&2&-)1018#8I�&)-A�$�#*76$"%�-#%"%�%&�#8�
F&)10#$� &%)"%� )5(=1$"%� ’#(#� &%)#3*&-&(� %63-#)&7"(9#%R� -"%)&%
81(&-)"%�&�1$81(&-)"%I�%#$1)#(1"%�C�$"�%#$1)#(1"%I�)#$713*&%�&�1$�
)#$713*&%I�’&("�$"�%&�%6&*&$�&@’*1-1)#(�*"%�-(1)&(1"%�"�#(76=&$�
)"%�’#(#� **#=#(*"%�8&�6$#�6�")(#� 2"(=#I�$1�&@1%)&$�-#)&7"(9#%
&%);$8#(�(&-"$"-18#%�8&�2"(=#�7&$&(#*A
 (6=="$8�&)�#*A�+����.I�’"(�&F&=’*"I�6$#�0&(%14$�#-)6#*1:#8#
8&*�#$)&(1"(�=#$6#*I�8&21$&$�*"%�-"%)&%�-"="�*"%�(&-6(%"%�-"$�
%6=18"%� ’"(� &*� ’("7(#=#� 8&� #)&$-14$� 8&� *#� %#*68� D6&� &%);
%1&$8"�&0#*6#8"I�’(&-1%#$8"�D6&�%&�8&3&$� 1$-*61(�$"�%"*"� *"%
(&-6(%"%�6)1*1:#8"%�&$�&*�’("7(#=#�1$1-1#*I�%1$"�)#=315$�*"%�8&
*#�#)&$-14$�-"$)1$6#8#A
<"(�")(#�’#()&I�8#$�&*�$"=3(&�8&�-"$%&-6&$-1#%�#�)"8"�*"�D6&
X%#*&Y�8&*�’("7(#=#�8&�-618#8"�8&�*#�%#*68I�1$-*6C&$8"R
#.� -#=31"%�&$�&*�&%)#8"�8&�%#*68� +D6&�8&$"=1$#$�&2&-)"%�"
(&%6*)#8"%.I
3.� ")("%� )1’"%�8&�0#*"(� -(&#8"� 1$8&’&$81&$)&=&$)&�8&� *"%� (&�
%6*)#8"%�8&�%#*68I�’"(�&F&=’*"I�&*�0#*"(�8&�*#�1$2"(=#-14$�#�*"%
’#-1&$)&%I�C
-.� *"%� -#=31"%� &$� &*� 6%"� 8&� (&-6(%"%� &$� *"%� ’("7(#=#%� 8&
#)&$-14$�8&�%#*68�+"’A�-1)A���.A
�"8"%�*"%�-"%)&%�C�*#%�-"$%&-6&$-1#%�1=’*1-#$�*#�-"=’#(#-14$
-"$�6$#�#*)&($#)10#A�<("’"$&$�’(&%-1$81(�8&�)5(=1$"%�6)1*1:#8"%
&$�&*�’#%#8"I�)#*&%�-"="�81(&-)"%I�1$81(&-)"%�&�1$)#$713*&%A
*� )(#3#F"� 8&*� 8&$"=1$#8"� <#$&*� 8&� &@’&()"%� 8&� *"%� ��
+�"*8�&)�#*A�����.�%6’6%"�6$�H1)"�1=’"()#$)&�&$�&*�8&3#)&�)&4�

(1-"�%"3(&� *#�&0#*6#-14$�&-"$4=1-#�&$�%#*68A�$�-6#$)"�#� *"%
&2&-)"%�8&�*#%�1$)&(0&$-1"$&%�%"3(&�*#�%#*68I�&*�<#$&*�8&21&$8&
*#�6)1*1:#-14$�’(&2&(&$)&�8&�*"%������-"$0&$-1"$#*&%�"�=&818#%
8&�%#*68�%1=1*#(&%I�D6&�-"=31$&$�*#�86(#-14$�8&�*#�018#�-"$�6$
9$81-&�8&�-#*18#8�8&�018#�(&*#-1"$#8#�-"$�*#�%#*68�+����.A�<"(
*"�D6&�(&%’&-)#�#� *"%�&2&-)"%�8&�*#%� 1$)&(0&$-1"$&%�%"3(&�*"%
(&-6(%"%�8&%8&�6$#�’&(%’&-)10#�%"-1#*I�&*�<#$&*�’("’"$&�812&�
(&$-1#(�&$)(&�-"%)&%�81(&-)"%�C�-"%)&%�8&�’("86-)1018#8A
�"%� -"%)&%� 81(&-)"%� 1$-*6C&$� &*� 0#*"(� 8&� )"8"%� *"%� (&-6(%"%
+31&$&%I�%&(01-1"%�C�")("%.�D6&�%&�-"$%6=&$�’#(#�’(&%)#(�6$#
1$)&(0&$-14$I�1$-*6C&$8"�&*�)(#)#=1&$)"�8&�&2&-)"%�%&-6$8#(1"%
C�*#%�-"$%&-6&$-1#%�26)6(#%�8&�*#�1$)&(0&$-14$A��"%�-*#%121-#�&$
#.�-"%)&%�81(&-)"%�8&�#)&$-14$�%#$1)#(1#I�3.�-"%)&%�81(&-)"%�$"
%#$1)#(1"%�+D6&�1$-*6C&�%&(01-1"%�%"-1#*&%I�&*�)1&=’"�8&�2#=1*1#�
(&%�C�0"*6$)#(1"%I�-"%)&�#81-1"$#*�8&�81&)#%I�&)-A.�C�-.�-"%)&%�8&
)1&=’"�8&*�’#-1&$)&� +)1&=’"�8&81-#8"�#*� )(#$%’"()&I�&%’&(#� C
#8=1$1%)(#-14$�$&-&%#(1"%�’#(#�(&-131(�&*�)(#)#=1&$)"I�’&("�&@�
-*6C&�&*�0#*"(�D6&�*&�8#�&*�’#-1&$)&�#�*#�1$)&(0&$-14$�&$�%9�=1%�
=#.A�<*#$)&#$�D6&�&*�-"%)&�8&*� )1&=’"�8&*�’#-1&$)&�%&�’6&8&
1$-*61(�31&$�&$�&*�$6=&(#8"(�F6$)"�-"$�*"%�-"%)&%�81(&-)"%�+8;$�
8"*&�6$�0#*"(�="$&)#(1".�"�31&$�&$�&*�8&$"=1$#8"(I�&$� 2"(=#
8&������+#G"%�8&�018#�#F6%)#8"%�’"(�-#*18#8.I�D6&�%&�(&%)#(;$I
&$�’(1$-1’1"I�8&� *"%������7#$#8"%�’"(� *#� 1$)&(0&$-14$A��"%)1&�
$&$�D6&�3#F"�8&)&(=1$#8"%�%6’6&%)"%�#=3#%�"’-1"$&%�8#(9#$
*#� =1%=#� "(8&$#-14$� ’"(� ���� +(#:4$� -"%)&�&2&-)1018#8� 1$-(&�
=&$)#*.�8&� *"%�)(#)#=1&$)"%I�’&("�’"(�(#:"$&%�’(;-)1-#%�#-"$�
%&F#$�’"$&(�&*�-"%)&�8&*�)1&=’"�8&*�’#-1&$)&�&$�)5(=1$"%�="�
$&)#(1"%� &$� &*� $6=&(#8"(I� #6$D6&� #-&’)#$� D6&� &%)#� "’-14$
)#=315$�&%�-6&%)1"$#3*&�+�"*8�&)�#*A�����I����.A�?1$#*=&$)&I
%&G#*#$�D6&�&*�)1&=’"�D6&�’#%#�6$�’#-1&$)&�&$�6$#�1$)&(0&$�
-14$�’6&8&�)&$&(�6$�&2&-)"�’"%1)10"�"�$&7#)10"�&$�&*�&%)#8"�8&
%#*68I� &$� -6C"� -#%"� %&(9#� $&-&%#(1"� ’("-&8&(� #� *"%� #F6%)&%�
$&-&%#(1"%�&$�*"%������8&�*#�1$)&(0&$-14$�+&$�&*�8&$"=1$#8"(
8&� *#� ���.I� ’6&%� &*� -"%)&� 8&*� )1&=’"� &=’*&#8"� &$� &*� )(#)#�
=1&$)"�1$-*618"�&$�&*�$6=&(#8"(�(&2*&F#�%"*"�&*�-"%)&�8&�"’"(�
)6$18#8� 8&*� )1&=’"� &=’*&#8"� &$� *#� 1$)&(0&$-14$� C� $"� 1$-*6�
C&�$1$7J$�#F6%)&�’"(� *"�8&%#7(#8#3*&�D6&�’6&8#�(&%6*)#(�’#(#
&*�’#-1&$)&A
�"%�-"%)&%�8&�’("86-)1018#8�*"%�81018&$�&$�#.�-"%)&%�#%"-1#8"%
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**&0#(�#�-#3"�#-)1018#8&%�8&�"-1"�8&318"�#�*#�="(31*18#8�C�3.�*#
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