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Pa^� ?ZgZ]bZg� eh[lm^k� bg]nlmkr� ahe]l� eh[lm^kl� j<_]Qadb� Q]UaYSQ^db#� Eg�
\Zimbobmr� _hk�oZkbhnl� i^kbh]l� mh� lniier� ma^� fZkd^m�pbma� ebo^� ikh]n\m� r^Zk)khng]*�
IhkmZebmb^l�]nkbg`�ahe]bg`�k^lnem�Eg�\hglb]^kZ[e^�ehll^l(�^lmbfZm^]�Zm�-,�mh�-1"�i^k�
r^Zk�[r�ma^�bg]nlmkr*� Pa^�_bklm�iZkm�h_�mabl�lmn]r�^oZenZm^]�eh[lm^k�a^Zema�oZkbZmbhg�
Zfhg`�_blabg`�[hZml�_khf�]b__^k^gm�_blabg`�ihkml�eh\Zm^]� Eg�J^p�>knglpb\d(�JhoZ�
O\hmbZ�Zg]�Lkbg\^�A]pZk]�EleZg]�_khf�IZr�-552�mh�B^[knZkr�-553*� =�mhmZe�h_�/(1.1�
eh[lm^kl�_khf�55�]b__^k^gm�[hZml�p^k^�mZ``^]�Zg]�fhgbmhk^]*� Ob`gb_b\Zgm�]b__^k^g\^l�
jDYC&EG#�p^k^�h[l^ko^]� bg� eh[lm^k�p^b`am(�\ZkZiZ\^� e^g`ma(� l^q(�ho^kZee�iarlb\Ze�
\hg]bmbhg�Zg]�mhmZe�aZ^fherfia�ikhm^bg�%PDB&�Zfhg`�ma^�_blabg`�ihkml(�Zg]�Zfhg`�
_blabg`�[hZml�_khf�\hffhg�ihkml*� Pa^�ho^kZee�ikhihkmbhg�h_�eh[lm^kl�pbma�ghkfZe�
iarlb\Ze�\hg]bmbhg�lb`gb_b\Zgmer�]^\k^Zl^]�_khf�32*-�"�[^_hk^�ahe]bg`�mh�0/*2"�Z_m^k�
ahe]bg`�%L8,*,,-�&*� Ob`gb_b\Zgm�Eg\k^Zl^l�Eg�PDB�_khf�[^_hk^�mh�Z_m^k�Efihng]f^gm�
p^k^�h[l^ko^]�pbma�Zo^kZ`^l�h_�--*3�`+H�Zg]�-4*4�`+H�Z_m^k�ahe]bg`�%L8,*,,-� Zg]�
L9,*,,3� k^li^\mbo^er&*� >bhfZll� oZkbZmbhgl� ]nkbg`� Efihng]f^gm� kZg`^]� _khf� Z�
]^\k^Zl^�h_�,*,2"�i^k�p^^d�mh�Zg�Eg\k^Zl^�h_�,*,1"�i^k�p^^d(�pabe^�ma^�h[l^g+^]�
fhkmZebmr�kZm^l�oZkb^]�[^mp^^g�,"�i^k�p^^d�mh�-*,5"�i^k�p^^d*� Pa^�l^\hg]�iZkm�
h_�ma^�lmn]r�Zll^ll^]�eh[lm^k�_blabg`�ikZ\mb\^l�hg�oZkbhnl�[hZml(�Zg]�k^eZm^]�ma^l^�
ikZ\mb\^l� mh� eh[lm^k�ob`hnk�f^Zlnk^]�Zm� ma^� ikh\^llbg`�ieZgml*� =� mhmZe� h_�.(-5-�
eh[lm^kl�eZg]^]�_khf�20�[hZml�bg�-553�p^k^�Eg\en]^]�Eg�ma^�lmn]r*� Hh[lm^kl�p^k^�
mZ``^]�Zg]�ma^bk�ob`hnk�Zll^ll^]�hg�ma^�[hZml(�Zm�ma^�paZko^l(�Zg]�Zm�ma^�mbf^�h_�
^gmkr� Egmh� ma^�ikh\^llbg`�ieZgml(� pabe^� _blabg`� Zg]� mkZglihkmZmbhg� ikZ\mb\^l�p^k^�
fhgbmhk^]*� Ob`gb_b\Zgm�Eg\k^Zl^l�%LW,*,1&� kZg`bg`�[^mp^^g�/*-"�mh�-,*."�bg�ma^�
ikhihkmbhg�h_�eh[lm^kl�pbma�hi^g�phng]l�_khf�ma^�mbf^�h_�\Zimnk^�mh�ma^�mbf^�h_�̂ gmkr�
Eg� ma^�ikh\^llbg`�ieZgm�p^k^�_hng]*� PDB� e^o^el� %L8,*,,-�&�Zg]� mhmZe� aZ^fh\rm^�
\hngml�%L8,*,,-�&�p^k^�ebg^Zker�Zllh\bZm^]�pbma�ma^�mbf^�h_�ma^�r^Zk*� =�`^g^kZebs^]�
^lmbfZmbg`� ^jnZmbhg� pZl� nl^]� mh� Zll^ll� ma^� bfiZ\m� h_� aZg]ebg`(� _blabg`� Zg]�
mkZglihkmZmbhg� ikZ\mb\^l� hg� eh[lm^k�ob`hnk�f^Zlnk^]� nihg� ZkkboZe� Zm� ikh\^llbg`�
ieZgml*� Ob`gb_b\Zgm�kbld�_Z\mhkl�_hk�eh[lm^k�ehll�h_�ob`hnk�bg\en]^]�ma^�_heehpbg`�[hZm)�
e^o^e�_Z\mhkl6�ma^�nl^�h_�fZ\d^k^e�_hk�[Zbm�pbma�Zg�h]]l�kZmbh�%KN&�h_�3*-� %B9,*,,/&(�
mhllbg`�eh[lm^kl�_khf�mkZil�mh�m^fihkZkr�ahe]bg`�ngbml�hg�ma^�_blabg`�[hZml�%,N9/*2(�
L9,*,04&(� ^qihlnk^� mh� kZbg� hg� ma^� _blabg`� [hZml� %KN9/*2(� =9,*,--&(� pabe^� ma^�
fZqbfZe�]^ima�Zm�pab\a�ma^�mkZil�p^k^�l^m�aZ]�Z�ikhm^\mbo^�^__^\m�hg�eh[lm^k�ob`hnk�
%KN9,*41+f(� L9,*,-,&*� Pa^�mabk]�iZkm�h_�mabl�lmn]r�^qZfbg^]� ma^�ik^oZe^g\^�h_�
5^_`Xah_YTUb�XQU]_`XY\Q�Zg]�5Ua_S_SSdb�eY^TQ^b$�\ZnlZmbo^�Z`^gml�h_�[nfi^k�\Zk�
]bl^Zl^� Zg]� `Z__d^feZ� k^li^\mbo^er*� Eg� eh[lm^kl� \Zn`am� Eg� ma^� pZm^kl� h_� Bkbg\^�
A]pZk]� EleZg]�]nkbg`�ma^�likbg`�Zg]�_Zee� _blabg`�l^Zlhgl�h_�-553*� =�mhmZe�h_�--2�
eh[lm^kl�p^k^�lZfie^]�Eg�ma^�likbg`(�Zg]� -/4�Eg�ma^�_Zee*� 5&�XQU]_`XY\Q�pZl�ghm�
]^m^\m^]� Eg� ma^� likbg`(� pabe^� ma^� ik^oZe^g\^�pZl� ,*3."� Eg� ma^� _Zee� pbma� Z�51"�
\hg_b]^g\^�Egm^gkZe�%?e&�h_�C*,.")/*53"(�Zg]�Zg�ho^kZee�ik^oZe^g\^�h_�,*/5"�%51"�
,-6,*,-").*-3"&*� Pa^�ik^oZe^g\^�h_�=*�eY^TQ^b�fQb�^lmbfZm^]�Zm�2*5"�%51"�,-6�
/*,.")-/*-0"&�Eg�ma^�likbg`(�1*4"�Eg�ma^�_Zee�%51"�,-6.*10")--*-,"&(�Zg]�2*/,"�
ho^kZee�%51"�,-6/*20")-,*,/"&*
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h__^kbg`�f^�ma^�hiihkmngbmr�mh�phkd�hg�mabl�ikhc^\m*� E�Zf�Zelh�maZgd_ne�_hk�ma^bk�
lniihkm(�`nb]Zg\^(�_kb^g]labi�Zg]�iZmb^g\^�p^ee�[^rhg]�ma^bk�Z\Z]^fb\�]nmb^l*

Oi^\bZe�maZgdl�mh�Zee�ma^�f^f[^kl�h_�fr�lni^g+blhkr�\hffbmm^^(�@kl*�Nb\d�
?Zpmahkg(� EZg�@hahh(�Zg]�@Zob]�Oi^Zk^6�ma^bk�ik^\bhnl�\hhi^kZmbhg(�Z]ob\^(�Zg]�
ln``^lmbhgl�p^k^�ab`aer�k^\h`gbs^]�Zg]�Ziik^\bZm^]*� E�Zelh�pbla�mh�maZgd�@^Zg�
K`beob^�_hk�abl�lniihkm�Zg]�k^\hff^g]Zmbhg�makhn`a�ma^�_bklm�mph�Zg]�Z�aZe_�r^Zkl�
h_�fr�ikh`kZf*

E�phne]�Zelh�ebd^�mh�maZgd�@k*�C*�Fhaglhg(�@k*�@*�C�khfZg*�@k*�@Zob]lhg�_hk�ma^bk�
ln``^lmbhgl(�^g\hnkZ`^f^gm�Zg]�_kb^g]labi*� Ir�lbg\^k^�maZgdl�mh�=eZg�>Zd^k(�
=eZg�IZ\G^gsb^(�Nh[^km�IZ\IbeeZg(�Gbf�SabmfZg(�Fbf�>kr^gmhg(�Pa^k^lZ�
Nh`^kl(�Nb\dr�Ibemhg(�>Zkkr�OmZae[Znf�Zg]�C^h__�LZrgm^k�_hk�ma^bk�bgoZenZ[e^�
lniihkm�Zg]�a^ei�pbma�fZgr�iZkml�h_�ma^�ikhc^\m*� Pa^�ZepZrl�^q\^ee^gm�
ZoZbeZ[bebmr(�anfhnk�Zg]�]blihlbmbhg�h_�ma^�l^\k^mZkb^l�h_�ma^�@^iZkmf^gm(�@^[[b̂ �
CZeeZgm(�D^Zma^k�?he^(�Zg]�?Zma^kbg^�?he^l(�p^k^�o^kr�fn\a�Ziik^\bZm^]*

E�maZgd�LZm�?Zfi[^ee(�abl�pb_^�?akbl�Zg]�ma^bk�eho^er�]Zn`am^k�IZ]]b^�_hk�ma^bk�
_kb^g]labi�]^o^ehi^]�]nkbg`�ma^�mbf^�E�li^gm�bg�Lkbg\^�A]pZk]� EleZg]7�bm�pbee�g^o^k�
[^�_hk`hmm^g*� E�Zelh�maZgd�fr�_kb^g]l�C*�Oyg\a^s(�F*�Bb\^e^(�C*�L^aZeo^k(�D*�
>hp^kl(�D*�>^ZfZg(�P*�?hhd(�?*I*�NZfZlpZfr(�A*�OZebgZl(�Zg]�Zee�ma^�hma^kl�
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mknlm(�_hk�laZkbg`�a^k�eb_^�pbma�f^(�Zg]�Zelh�_hk�inmmbg`�ni�pbma�fr�_knlmkZmbhg*� E�pbee�
g^o^k�[^�Z[e^�mh�^qik^ll�fr�eho^�^ghn`a�ghk�fr�Ziik^\bZmbhg*� PaZgd�rhn�lh�
fn\a�_hk�Zee�rhn�]b]*
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gnf[^kl�h_�eb\^gl^]�_bla^kl�i^k�HB=(�Zg]�gnf[^kl�h_�hi^g�_blabg`�]Zrl�%Lkbg`e^�

Zg]�>nkd^(�-55/7�Ibee^k(� -551&*

Kg�Zo^kZ`^(�g^Zker�aZe_�h_�ma^�?ZgZ]bZg� eZg]bg`l�Zk^�mkZgl_hkf^]�bgmh�

ikh\^ll^]�ikh]n\ml(�pabe^�ma^�k^lm�Zk^�]^lmbg^]�mh�[^�lhe]�Zebo^(� %P=RAH�N^ihkm(

-551&*� Ihlm�h_m^g(�_bla^kl�pbee�l^ee�ma^bk�]Zber�\Zm\a�mh�[nr^kl�lbmnZm^]�Zm�ma^�

paZko^l*� Pa^l^�[nr^kl�\Zg�[^�bg]^i^g]^gm�]^Ze^kl�hk�k^ik^l^gmZmbo^l�h_�hma^k�

l^Z_hh]�\hfiZgb^l*� Pa^�[nr^kl�pbee�^bma^k�mkZglihkm�ma^�ebo^�eh[lm^kl�]bk^\mer�mh�

ma^�ikh\^llbg`�ieZgm�hk�mh�Z�ahe]bg`�_Z\bebmr7�mabl�mkZgl_^k�nlnZeer�h\\nkl�pbmabg�hg^�

mh�_bo^�]Zrl�ihlm)\Zimnk^*� E_�bm�bl�]^\b]^]�mh�d^^i�ma^�eh[lm^kl�_hk�Z�_^p�]Zrl(�ma^r�

pbee�^bma^k�[^�d^im�bg�phh]^g�\kZm^l�Zg]�_ehZm^]�]bk^\mer�Zm�ma^�paZk_(�hk�lmhk^]�bg�

àeh[lm^k\Zklâ(�pab\a�Zk^�eZk`^�_ehZmbg`�[hq^l�%ZiikhqbfZm^er�-,�f�q�-,�f�q .�f�

]^^i&�Zelh�eh\Zm^]�Zm�ma^�paZk_*� Hh[lm^kl�\Zg�^bma^k�[^�ehhl^�bg�ma^�\Zkl(�hk�

lmhk^]�bg�\kZm^l�pbmabg�ma^�eh[lm^k�\Zk*� Ph�lniier�ma^�fZkd^m�pbma�Z�ebo^�ikh]n\m�
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hma^k�maZg�ma^�gZmnkZe�\nkk^gml�pa^k^�ma^r�Zk^�eh\Zm^](�nge^ll�Z�f^\aZgb\Ze�
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h_�ma^�_^fZe^âl�ie^hih]l�%PZe[hm�Zg]�D^eenr(� -551&*� Pa^�ik^eZkoZ^�pbee�fhem�Egmh�
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fZd^�ma^f�lfZee^k7�Irde^l�%-55.&�k^ihkm^]�/,�mh�2,"�ehll�h_�mblln^�fZll�bg�ma^�

\eZpl(�_Z\bebmZmbg`�ma^�pbma]kZpZe�h_�ma^�eZk`^�ihkmbhg�h_�ma^�\eZp�makhn`a�ma^�
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eh[lm^k�\hglblml�h_�Z�mabg� eZr^k�h_�mblln^�maZm�bl�ehhl^er�[hng]�mh�ma^�]hklZe�
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bfie^f^gmZmbhg�h_�ma^�a^Zema�fZgZ`^f^gm�ikh`kZf*� Dhp^o^k(�ma^�ho^kZee�mkZ]^)
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=ee�Z`^l�Zk^�lnl\^imb[e^*� Pa^�[Z\m^kbnf(�=*�eYaYTQ^b$�pab\a�\Znl^l�`Z__d^fbZ(�

eZ\dl�bgoZlbo^�\ZiZ[bebmr�Zg]�k^jnbk^l�[k^Zdl�bg�ma^�^qhld^e^mhg�mh�bg_^\m�eh[lm^kl(�

Zg]�^qmk^f^er�ehp�gnf[^kl�h_�iZmah`^gl�Zk^�ln__b\b^gm�mh�\Znl^�ma^�]^Zma�h_�

eh[lm^kl�%Om^pZkm�Zg]�Vpb\d^k(� -5307�Om^pZkm(� -5317�Om^pZkm(� -54,&*� Pa^�

Z``k^llbo^�[^aZobhnk�h_�<&�Zf^gb\Zgnl�%Om^pZkm(� -5317�>Zr^k�UcQ\&$�-55/&�

k^lnembg`�bg�]ZfZ`^]�Zii^g]Z`^l(�ma^�ho^k)\khp]bg`�h_�\kZm^l�hk�ihng]l(�Zg]�

ma^�khn`a�aZg]ebg`�[r�_bla^kl(�[nr^kl�Zg]�^fiehr^^l�h_�ahe]bg`�_Z\bebmb^l�hk�

ikh\^llbg`�ieZgml(�Zk^�Zee�ikh[Z[e^�kbld�_Z\mhkl�_hk�hnm[k^Zdl�h_�`Z__d^fbZ�

%Om^pZkm(� -531&*� Pa^�f^Zg�mbf^�mh�]^Zma�_hk�eh[lm^kl�bgc^\m^]�pbma�Zl�_^p�Zl�-,

--



[Z\m^kbZe�\^eel�i^k�d`�h_�[h]r�p^b`am�bl�ZiikhqbfZm^er�ma^�lZf^�Zl�_hk�eh[lm^kl�

Egc^\m^]�pbma�Z�]hl^�2,�fbeebhg�mbf^l�Zl�`k^Zm7� -2�mh�-5�]Zrl�%Om^pZkm(� -531&(�

]^fhglmkZmbg`�ma^�EfihkmZg\^�h_�hger�l^e^\mbg`�eh[lm^kl�pbma�EgmZ\m�la^ee�_hk�

Efihng]f^gm*

Hh[lm^kl�\Zgghm�\hgmkhe�hk�̂ __b\b^gmer�k^lihg]�mh�Eg_^\mbhg�pbma�5&� eYaYTQ^b�

%Om^pZkm�Zg]�Vpb\d^k(� -5307�IZkdl�UcQ\&$�-55.&*� LaZ`h\rmhlbl�h_�ma^�[Z\m^kbZ�

h\\nkl�_heehpbg`�ma^�Egmkh]n\mbhg�h_�ma^�iZmah`^g�Egmh�ma^�ZgbfZe(�[nm�Em�El�

Eg^__^\mbo^�Zg]�^o^gmnZeer�ma^�iaZ`h\rm^l�Zk^�]^lmkhr^]�%Fhaglhg�UcQ\&$�-54-&*�

Pa^�mhmZe�gnf[^k�h_�\bk\neZmbg`�aZ^fh\rm^l�]^\k^Zl^l�]kZfZmb\Zeer�]nkbg`�ma^�

\hnkl^�h_�Eg_^\mbhg�%Om^pZkm(� -5317�Fhaglhg�UcQ\&$� -54-&*� Pa^k^�El�gh�

Z``enmbgZmbhg�Zg]�ma^�[Z\m^kb\b]Ze�Z[bebmr�h_�ma^�aZ^fherfia�]^m^kbhkZm^l�Eg�ma^�

ik^l^g\^�h_�obkne^gm�lmkZbgl�h_�5&�eYaYTQ^b�%Om^pZkm(� -5317�Fhaglhg�UcQ\&$�-54-&*�

=l�aZ^fh\rm^�gnf[^kl�]^\ebg^(�\ehmmbg`�Z[bebmr�El�ehlm(�Zemahn`a�\hZ`neh`^g�Zg]�

hma^k�ikhm^bg� e^o^el�]h�ghm�l^^f�mh�[^�lb`gb_b\Zgmer�Z__^\m^]�%Om^pZkm(� -531&*�

=]]bmbhgZeer(�ma^�[Z\m^kbZ�\hfi^m^�_hk�`er\h`^g(�manl�]kZbgbg`�ma^�eh[lm^k$l�

\Zk[har]kZm^�k^l^ko^l(�pabe^�fZllbo^�EfiZbkf^gm�h_�ma^�obmZe�_ng\mbhgl�h_�ma^�

eh[lm^k$l�a^iZmhiZg\k^Zl�Zelh�h\\nkl�%Om^pZkm(� -531�#�-54,&*� Om^pZkm�%-54,&�

arihma^lbs^]�maZm�ma^�]rl_ng\mbhg�h_�ma^�a^iZmhiZg\k^Zl(�Z\mbo^er�Egoheo^]�Eg�

[bhlrgma^lbl(�]^mhqb_b\Zmbhg(�Zg]�ikbfZkr�Z[lhkimbhg�h_�_hh]*� El�ZiiZk^gmer�ma^�d^r�

_Z\mhk�Eg�ma^�iZmah`^g^lbl�h_�`Z__d^fbZ*� Pa^k^�Zk^�gh�\ebgb\Ze�lb`gl�_hk�mabl�

]bl^Zl^(�hma^k�maZg�ikh`k^llbo^�p^Zdg^ll�Zg]�e^maZk`r�%Om^pZkm(� -531&*� @^Zma�

\Zg�Zkbl^�_khf�_ZmZe�e^ZdZ`^�h_�aZ^fherfia�_khf�phng]l*

-.



.+1+.+/� N`]dd�\ak]Yk]

?nmb\neZk�Z[kZlbhgl�hk�f^\aZgb\Ze�]blknimbhgl�Zk^�k^jnbk^]�_hk�ma^�

^lmZ[eblaf^gm�h_�\abmbghermb\�[Z\m^kbZ�%Lkbg\^�UcQ\&$�-55/[&*� Pa^�li^\b^l�h_�

\abmbghermb\�[Z\m^kbZ�fhlm�\hffhger�blheZm^]�_khf�mrib\Ze� e^lbhgl�Zk^�CkZf)�

g^`Zmbo^�li^\b^l�_khf�ma^�`^g^kZ�JYRaY_$�DbUdT_]_^Qb$�Zg]�5Ua_]_^Qb�%Lkbg\^�

UcQ\&$�-55/Z&*� On[l^jn^gmer(�ma^�[Z\m^kbZ�pbee�ikheb_^kZm^�Zg](� bg�Z]oZg\^]�

\Zl^l(�ma^k^�pbee�[^�ibmmbg`�Zg]�^khlbhg�h_�ma^�\nmb\e^�pbma�i^k_hkZmbhg�h_�ma^�la^ee�

%Lkbg\^�UcQ\&$� -55/Z�#�-55/[7�C^m\a^ee(� -545*&*� Pabl�\Zg�e^Z]�mh�l^\hg]Zkr�

bg_^\mbhgl�h_�ma^�ng]^kerbg`�mblln^l�maZm�\Znl^�fhlm�fhkmZebmb^l�bg�eh[lm^kl�pbma�

la^ee�]bl^Zl^(�Zemahn`a�eZk`^�e^lbhgl�\Zg�Zelh�\Znl^�fhkmZebmr�]nkbg`�fhembg`�

_khf�Z]a^lbhgl�[^mp^^g�ma^�^qhld^e^mhg�Zg]�ng]^kerbg`�mblln^l�%IZkmbg�Zg]�

Dhl^(� -551&*

Pa^�_bklm�ebg^�h_�]^_^g\^�Z`Zbglm�\abmbghermb\�iZmah`^gl�\hglblml�h_�ma^�

^qhld^e^mhg�Zg]�ma^�m^`nf^gmZe�l^\k^mbhgl�%IZkmbg�Zg]�Dhl^(� -551&*� Pa^�

ikhm^hbbihb]Ze�eZr^k(�hk�^ib\nmb\e^(�\hgmZbgl�Zgmb)_hnebg`�Z`^gml�Zg]�hma^k�

Zgmbfb\kh[bZe�\hfihng]l�ln\a�Zl�LkhLK�%Om^pZkm(� -54,7�IZkmbg�Zg]�Dhl^(

-551&*� E_�fb\khhk`Zgblfl�lmZkm�bgoZ]bg`�mabl�hnm^k�eZr^k�h_�ma^�^ib\nmb\e^(�ma^�g^qm�

ebg^�h_�]^_^g\^�h_�ma^�eh[lm^k�bl�ma^�fbg^kZebsZmbhg�h_�ma^�^qh\nmb\e^�Zg]�

^g]h\nmb\e^�%Om^pZkm(� -54,7�IZkmbg�Zg]�Dhl^(� -551&*� Ibg^kZebsZmbhg�[^\hf^l�Z�

iZkmb\neZker�lmkhg`�k^lihgl^�pa^g�fb\khhk`Zgblfl�k^Z\a�ma^�fhk^�i^kf^Z[e^�

Zk^Z�h_�ma^�ng)\Ze\b_b^]�^g]h\nmb\e^�%C^m\a^ee(� -545&*� DZ^fh\rm^l�Zelh�fb`kZm^�

mh�ma^�lbm^�h_�ZmmZ\d�mh�ikhob]^�gnf^khnl�]^_^glbo^�_ng\mbhgl�ln\a�Zl
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iaZ`h\rmhlbl(�_hkfZmbhg�h_�il^n]hf^f[kZg^l(�Zg]�Z\mboZmbhg�h_�ma^�LkhLK�

lrlm^f�mh�bgbmbZm^�ma^�f^eZgblmb\�k^lihgl^�%IZkmbg�Zg]�Dhl^(� -551&*

Lkbg\^�UcQ\&�%-55/Z&�ikhihl^]�maZm�fZgr�\hg]bmbhgl(� bg\en]bg`�ihhk�pZm^k�

jnZebmr�Zg]�ma^�ik^l^g\^�h_�[Z\m^kbZe�^g]hmhqbgl�_hng]�]nkbg`�pbgm^k�

bfihng]f^gm�bg�mb]Ze�ihng]l(�\hne]�^qZ\^k[Zm^�la^ee�]bl^Zl^*� @nkbg`�pbgm^k�

fhgmal(�ma^�pZm^k�m^fi^kZmnk^�bg�ma^�ihng]l�bl�nlnZeer�[^ehp�ma^�himbfnf�

m^fi^kZmnk^�_hk�eh[lm^kl�Zg]�Lkbg\^�UcQ\&�%-55/Z&�Zelh�ln``^lm^]�maZm�

aZ^fh\rm^�fb`kZmbhg�mh�phng]�lbm^l�bl�k^mZk]^]�Zm�ma^l^�ehp�pZm^k�m^fi^kZmnk^l*�

OmZkoZmbhg�k^lneml�bg�`kZ]nZe�]^\k^Zl^�h_�\bk\neZmbg`�aZ^fh\rm^l�Zg]�mhmZe�

aZ^fherfia�ikhm^bgl�%Lkbg\^�UcQ\&$� -55/Z&*� Pa^l^�^o^gml�lnk^er�k^g]^k�eh[lm^kl�

fhk^�oneg^kZ[e^�mh�la^ee�]bl^Zl^(�Zemahn`a�ma^r�Zk^�ikh[Z[er�ghm�\Znlbg`�ma^�

ikbfZkr�_h\b�h_�la^ee�]^m^kbhkZmbhg*

.+1+.+0� Jl`]j�ZY[l]jaYd�\ak]Yk]k

Egc^\mbg`�eh[lm^kl�pbma�CkZf)g^`Zmbo^�[Z\m^kbZ�ln\a�Zl�DbUdT_]_^Qb�

`Ua_\U^b�bg\k^Zl^l�ma^�e^o^el�h_�[Z\m^kb\b]bg�bg�ma^�aZ^fherfia�Zg]�bgh\neZmbhg�

pbma�ma^bk�^g]hmhqbg�^e^oZm^l�ma^�iaZ`h\rmb\�bg]^q�h_�aZ^fh\rm^l�%LZm^klhg�Uc�

Q\&$� -532&*� =g� bg\k^Zl^�bg�ma^�mhmZe�gnf[^k�h_�\bk\neZmbg`�aZ^fh\rm^l�pbee�h\\nk�

Z_m^k�bgh\neZmbhg�pbma�fZgr�li^\b^l�h_�[Z\m^kbZ�%Om^pZkm�Zg]�Vpb\d^k(� -53.&(�pbma�

ma^�^q\^imbhg�h_�5&� eYaYTQ^b�%Om^pZkm(�-5317�Fhaglhg�UcQ\&$�-54-&*� =m�-.�]Zrl�

ihlm)bgc^\mbhg�pbma�D&�`Ua_\U^b$�Z�lab_m�mhpZk]�eZk`^k�gn\e^b�\^eel�_hng]�bg�ma^�

aZ^fhihb^mb\�mblln^�bg]b\Zm^l�maZm�]b__^k^gmbZmbg`�\^eel�Zk^�k^e^Zl^]�_Zlm^k�maZg�bg�

aZ^fhihb^mb\�mblln^�h_�ghkfZe�eh[lm^kl�%Fhaglhg�UcQ\&$�-54-&*
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JYRaY_�lii*�aZo^�[^^g�k^ihkm^]�mh�Z__^\m�gnmkbmbhgZeer�lmk^ll^](�p^Zd�hk�

lb\d�eh[lm^kl(�Zg]�lahne]�ikh[Z[er�[^�\hglb]^k^]�hiihkmngblmb\�iZmah`^gl�

%>hp^k�UcQ\&$� -550&*� Lk^l^gmer(�gh�^\hghfb\Zeer�bfihkmZgm�ehll^l�aZo^�[^^g�

Zmmkb[nm^]�mh�Zg�hnm[k^Zd�h_�ob[kbhlbl�bg�=meZgmb\�?ZgZ]Z*� Dhp^o^k(� JYRaY_�lii*�

Zk^�lb`gb_b\Zgm�iZmah`^gl�h_�\nemnk^]�lakbfi(�ln\a�Zl�ma^�[en^�lakbfi�jDU^QUdb�

bchYYa_bcaYb#$�Zg]�ma^�Pb`^k�lakbfi�%L*�]_^_T_^#�Zg](�\Znlbg`�fZchk�^\hghfb\�

ehll^l�^o^kr�r^Zk�%Ong`�UcQ\&$� -5507�?aZgkZm\aZdhhe�UcQ\&$� -5517�Ihag^r�UcQ\&$�

-553&*� ?hgl^jn^gmer(� JYRaY_�lii*�fb`am�bg]n\^�bfihkmZgm�ehll^l�bg�bfihng]^]�

eh[lm^kl(�[nm�gh�]bk^\m�ebgd�aZl�[^^g�^lmZ[ebla^]*

.+1+/� KYjYkala[�Df^][lagfk

Pa^�ikhm^Zl^�bgab[bmhk�_hng]�bg�ma^�^qhld^e^mhg�fZr�aZo^�Zg�Zgmb)iZkZlbmb\�

^__^\m�%DZee�Zg]�Oz]^kaxeE(� -54/&*� Kg^�]bl^Zl^�h_�bfihng]^]�eh[lm^kl�pab\a�pZl�

hger�k^\^gmer�k^\h`gbs^]�Zl�ihm^gmbZeer�aZobg`�lb`gb_b\Zgm�^\hghfb\�bfiZ\m�hg�ma^�

eh[lm^k�ihlm)aZko^lm�bg]nlmkr(� bl�\bebZm^�]bl^Zl^�hk�[nfi^k�\Zk�]bl^Zl^�%IhkZ]h�

Zg]�OfZee(� -5517�Oi^Zk^�UcQ\&$� -552&*� Pabl�]bl^Zl^�bl�\Znl^]�[r�5^_`Xah_YTUb�

XQU]_`XY\Q�g*�li*(�Zg�^g]hiZkZlbm^�h_�eh[lm^kl�%?Zpmahkg�UcQ\&$� -552&*

.+1+/+.� =meh]j�[Yj�\ak]Yk]

Pa^�gnf[^k�h_�\bk\neZmbg`�aZ^fh\rm^l�bl�]^\k^Zl^]�]nkbg`�ma^�\hnkl^�h_�

bg_^\mbhg�pbma�ma^�\bebZm^�5&�XQU]_`XY\Q�%Oa^k[nkg^�Zg]�>^Zg(� -55-7�>hp^k�UcQ\&$�

-5507�?Zpmahkg�UcQ\&$�-552&*� =emahn`a�lhf^�e^\mbgl�Zk^�ik^l^gm�Zg]�ma^k^�bl�Z�

lmkhg`�Z``enmbgZmbhg�k^lihgl^�mh�ma^�ik^l^g\^�h_�ma^�\bebZm^(�ma^�eh[lm^k$l
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k^lihgl^�mh�mabl�Eg_^\mbhg�Zii^Zkl�mh�[^�bg^__^\mbo^�%?Zpmahkg(� -553&*� ObfbeZk�mh�

`Z__d^fbZ(�Z_m^k�ma^�e^o^e�h_�bg_^\mbhg�bl�ab`a�^ghn`a�mh�\Znl^�lb`gb_b\Zgm�

]^ie^mbhg�h_�aZ^fh\rm^l(� eh[lm^kl�bg_^\m^]�pbma�5&�XQU]_`XY\Q�fZr�à[e^^]â�mh�

]^Zma�b_�phng]^]�%?Zpmahkg(� -553&*� Ki^g�phng]l�hk�[k^Zdl�bg�ma^�\ZkZiZ\^�

Zk^�ebd^er�khnm^l�h_�^gmkr�_hk�ma^�\bebZm^l�bgmh�ma^�eh[lm^k(�Zemahn`a�ma^k^�bl�Zelh�

bg]b\Zmbhg�maZm�ma^�\bebZm^l�\hne]�iZll�makhn`a�ma^�mabg�\nmb\e^�h_�ma^�`beel�%=bd^g�Uc�

Q�&$� -53/7�?Zpmahkg(� -553&*� =ee�\Zl^l�h_�iZkZlbmblf�k^ihkm^]�[r�=bd^g�Uc�Q\&$�

%-53/&� bg�ma^�pbgm^k�-53-)-53.�h\\nkk^]�Zm�pZm^k�m^fi^kZmnk^l�[^ehp�-,�{?*�

?Zl^l�p^k^�Zelh�h[l^ko^]�Zm�pZm^k�m^fi^kZmnk^l� e^ll�maZg�1�{?�%=bd^g�Zg]�

SZ]]r(� -542&(�e^Z]bg`�hg^�mh�li^\neZm^�maZm�[nfi^k�\Zk�]bl^Zl^�bl�fhlmer�

^qZ\^k[Zm^]�]nkbg`�pbgm^k�bfihng]f^gm�i^gh]l*

.+1+0� QajYd�af^][lagfk

Lk^l^gmer(�ma^k^�Zk^�gh�obkZe�iZmah`^gl�dghpg�mh�aZo^�lb`gb_b\Zgm�]bl^Zl^�

bfiZ\m�bg�bfihng]^]�eh[lm^kl*� Dhp^o^k(�ho^k�l^o^g�]b__^k^gm�obknl^l�Z__^\mbg`�

lakbfil�Zg]�ikZpgl�aZo^�[^^g�blheZm^]�Zg]�b]^gmb_b^]�%Ko^klmk^^m(� -5427�

>hhgrZkZmiZebg�UcQ\&$� -55/7�>kn\^�UcQ\&$�-55/7�Hb`amg^k�UcQ\&$�-551&*�

?hg\^boZ[er(�fhk^�li^\b_b\�]bZ`ghlmb\�phkd�\hne]�k^lnem�bg�eh[lm^k�obknl�blheZmbhg�

Zg]�\nemnk^(�Zg]�iZmah`^gb\�obknl^l�Z__^\mbg`�eh[lm^kl�\hne]�[^�b]^gmb_b^]*� Eg�ma^�

lakbfi�bg]nlmkr(�Z�]bl^Zl^�\Zee^]� r^eehp�a^Z]�]bl^Zl^â�aZl�bg_eb\m^]�fZllbo^�

ehll^l(�^li^\bZeer�bg�=lbZ*� Pabl�]bl^Zl^�bl�\aZkZ\m^kbs^]�[r�g^\khlbl�h_�

\bk\neZmbg`�aZ^fh\rm^l�pbma�Z[l^g\^�h_�lb`gb_b\Zgm�bg_eZffZmbhg�%>hhgrZkZmiZebg�

Uc�Q\&$�-55/&*� OniZfZmmZrZ�Uc�Q\&�%-554&�p^k^�Z[e^�mh�^qi^kbf^gmZeer�mkZglfbm
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pabm^�lihm�lrg]khf^�obknl�%SOOR&�_khf�ma^�mb`^k�lakbfi�mh�ma^�fn]�\kZ[�jGSh\\Q�

bUaaQcQ#&� >Zl^]�hg�mabl(�ma^r�ln``^lm^]�maZm�ma^�\kZ[�\hne]�ieZr�Z�khe^�Zl�Z�obkZe�

k^l^kohbk*� =emahn`a�obknl^l�aZo^�ghm�r^m�[^^g� bfieb\Zm^]�bg�fhkmZebmb^l�h_�

bfihng]^]�eh[lm^kl(� bg_^\mbhgl�fZr�[^�ik^l^gm�[nm�k^fZbg�ng]^m^\m^]*� L^kaZil�

ma^�Z[l^g\^�h_�li^\b_b\�eh[lm^k�\^ee� ebg^l�ebfbml�Z[bebmb^l�mh�b]^gmb_r�obkZe�bg_^\mbhgl(�

Zg]�ma^�k^eZmbo^er�ab`a�\hlm�Zllh\bZm^]�pbma�\nkk^gm�]bZ`ghlmb\�ikh\^]nk^l�ebfbml�

ma^�ebd^ebahh]�h_�]^m^\mbhg*

.+1+1� Amf_Yd�Df^][lagfk

Pa^k^�Zk^�lhf^�_ng`b�Zllh\bZm^]�pbma� bg_^\mbhg�h_�^``l�Zg]�hk�eZkoZe�

lmZ`^l(�[nm�Z]nem�eh[lm^kl�Zk^�nlnZeer�k^lblmZgm�mh�_ng`b�%>hp^k�UcQ\&$� -5507�IZkmbg�

Zg]�Dhl^(� -551&*� =�_^p�]^Zmal�_khf�_ng`Ze� bg_^\mbhg�aZo^�[^^g�k^ihkm^]�bg�

\nemnk^]�fZe^�eh[lm^kl(�Zg]�ma^�]^Zmal�p^k^�fhlm�ebd^er�]n^�mh�Z]a^lbhgl�

k^lmkb\mbg`�^\]rlbl�%Om^pZkm(� -54,&*� =_m^k�\hgmZ\m�pbma�>)-(/)`en\Zgl(�ma^�LkhLK�

lrlm^f�bl�Z\mboZm^]�k^lnembg`�bg�f^eZgbsZmbhg�h_�ma^�bg_^\mbhg�lbm^�Zg]�

^g\ZilneZmbhg�h_�ma^�_hk^b`g�Z`^gm�%Oz]^kaxeE�Zg]�?^k^gbnl(� -55.&*

.+2� >gf[dmkagf

Pa^�ohenf^�h_�eh[lm^kl�eZg]^]�ZggnZeer�bg�=meZgmb\�?ZgZ]Z�Zg]�d^im�_hk�

ma^�ebo^�fZkd^m�bl�ZiikhqbfZm^er�.,(,,,�fm�_hk�Z�\hkk^lihg]bg`�eZg]^]�oZen^�h_�

!.,,�fbeebhg�%?Zg*&*� Dhp^o^k(�lb`gb_b\Zgm�ehll^l�h\\nk�]nkbg`�ma^�ahe]bg`�i^kbh]*�

=g�bfihkmZgm�_kZ\mbhg�h_�ma^l^�ehll^l�Zk^�]bk^\mer�k^eZm^]�mh�]bl^Zl^l(�Zg]�lhf^�

_blabg`�Zg]�aZg]ebg`�ikZ\mb\^l�fZr�Zelh�ik^]blihl^�eh[lm^kl�mh�ab`a^k�kbld�h_
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[^bg`�]hpg`kZ]^]�hk�]^Zma*� CZ__d^fbZ(�[nfi^k�\Zk�]bl^Zl^�Zg]�la^ee�]bl^Zl^�

Zk^�ik^l^gmer�k^\h`gbs^]�Zl�ma^�mak^^�fZchk�]bl^Zl^l�pbma�^\hghfb\�bfiZ\m*
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/+� C@<GOC�<I?�NCMDIF<B@�<NN@NNH@IO�JA�DHKJPI?@?�

GJ=NO@MN�DI�<OG<IOD>�><I<?<

/+.� Dfljg\m[lagf

Pa^�eh[lm^k�j<_]Qadb�Q]UaYSQ^db#�_bla^kr�k^ik^l^gml�hg^�h_�ma^�eZk`^lm�

\hgmkb[nmhkl�mh�ma^�mhmZe�ohenf^�eZg]^]�Zfhg`�ma^�=meZgmb\�?ZgZ]bZg�_bla^kb^l*�

Bhk�ma^�=meZgmb\�?ZgZ]bZg�\hZlm�bg�-552(�ma^�ohenf^�h_�eh[lm^kl�eZg]^]�pZl�

^lmbfZm^]�Zm�/5(10.�f^mkb\�mhgl(�_hnkma�[^abg]�lakbfi(�l\Zeehi�Zg]�ma^�Mn^^g�

\kZ[�pab\a�aZ]�^lmbfZm^]�eZg]^]�ohenf^l�h_�12(,,,�fm(�15(1,,�fm�Zg]�21(3,,�

fm(� k^li^\mbo^er�%Bbla^kb^l�Zg]�K\^Zgl�?ZgZ]Z(�-555&*� Pa^�\hkk^lihg]bg`�

^lmbfZm^]�eZg]^]�oZen^l�p^k^�!/34*1�fbeebhg�_hk�eh[lm^kl(�_heehp^]�[r�!.-4*3�

fbeebhg(�!-01*0�fbeebhg�Zg]�!45*3�fbeebhg(�_hk�ma^�Mn^^g�\kZ[(�lakbfi�Zg]�l\Zeehi�

_bla^kb^l(� k^li^\mbo^er�%Bbla^kb^l�Zg]�K\^Zgl�?ZgZ]Z(� -555&*� =_m^k�k^Z\abg`�

k^\hk]� eZg]bg`l�bg�-55-� pbma�fhk^�maZg�04(,,,�fm(�ma^�ohenf^�h_�eh[lm^kl�eZg]^]�

Zii^Zkl�mh�aZo^�lmZ[bebs^]�Zm�ZiikhqbfZm^er�0,(,,,�fm�^Z\a�r^Zk�lbg\^�-55.*

Kg�Zo^kZ`^(�Z[hnm�aZe_�h_�ma^�?ZgZ]bZg�eZg]bg`l�bl�mkZgl_hkf^]�bgmh�ikh\^ll^]�

ikh]n\ml(�pabe^�ma^�hma^k�aZe_�bl�]^lmbg^]�_hk�ebo^�fZkd^m(�Zg]�ho^k�4,"�h_�ma^�

ho^kZee�ikh]n\mbhg�bl�^qihkm^]�%P=RAH�N^ihkm(� -551&*� Prib\Zeer(� eh[lm^kl�Zk^�

a^e]�^bma^k�bg�mb]Ze�ihng]l�pab\a�\hglblm�h_�]Zf)^g\ehl^]�ihkmbhgl�h_�ma^�

lahk^ebg^(� bg�mZgdl(�hk�bg�]kreZg]�ihng]l�pa^k^�eh[lm^kl�Zk^�ieZ\^]�bg�

\hfiZkmf^gm^]�mkZrl�lniieb^]�pbma�\he]�pZm^k�%8/� ?&*� >hma�mb]Ze�ihng]l�Zg]�

]kreZg]�ihng]l�Zk^�nl^]�_hk�f^]bnf�mh�ehg`�m^kf�ahe]bg`(�pabe^�eh[lm^kl�lmhk^]�

bg�mZgdl�Zk^�nlnZeer�a^e]�_hk�Z�fZqbfnf�h_�mak^^�p^^dl*� O^o^kZe�fbeebhg
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dbeh`kZfl�h_�eh[lm^kl�Zk^�Efihng]^]�Eg�=meZgmb\�?ZgZ]Z�Zg]�ma^�lmZm^�h_�IZbg^(�

QO=(�^o^kr�r^Zk(�Zg]�lhf^mbf^l�_hk�fhk^�maZg�2�fhgmal�%Lkbg\^�UcQ\&$�-55/[&*

Prib\Zeer(�_khf�ma^�^g]�h_�=n`nlm�mh�ma^�^g]�h_�K\mh[^k(�ma^�?ZgZ]bZg�

Eg]nlmkr�ahe]l�Eg�mb]Ze�ihng]l�g^per�fhem^](�lh_m)la^ee^]�eh[lm^kl�\Zn`am�Eg�IZbg^�

%k^_^kk^]�mh�Zl�àIZbg^�la^]]^klâ&�ngmbe�ma^�?akblmfZl�i^kbh]*� Pabl�ahe]bg`�\Zg�

\hgmbgn^�ngmbe�ma^�^g]�h_�FZgnZkr�hk�ma^�^Zker�iZkm�h_�IZk\a�h_�ma^�_heehpbg`�r^Zk*�

Pa^�inkihl^�h_�mabl�iZkmb\neZk�Efihng]f^gm�El�mh�aZk]^g�ma^�\ZkZiZ\^�Zg]�mh�

Zeehp�_hk�Zg� Eg\k^Zl^�Eg�ma^�f^Zm�jnZgmbmr�Zg]�\hgl^jn^gmer�Zg�Eg\k^Zl^�Eg�ma^bk�

^\hghfb\�oZen^*

Hh[lm^kl�d^im�Eg�\hg_bg^]�Zk^Zl�Zk^�fhlm�ebd^er�fhk^�lnl\^imb[e^�mh�

]bl^Zl^�^ib]^fb\l(�Zg]�ma^k^_hk^(�ihng]�hi^kZmhkl�ZepZrl�^qi^\m�lhf^�ehll(�

k^_^kk^]�mh�Zl�lakbgdZ`^*� OakbgdZ`^�\Zg�Zelh�[^�]^_bg^]�Zl�ma^�p^b`am�h_�ebo^�

eh[lm^kl�`hbg`�Egmh�ahe]bg`�fbgnl�ma^�p^b`am�h_�ebo^�eh[lm^kl�\hfbg`�hnm*�

IhkmZebmb^l�nlnZeer�Z\\hngm�_hk�ma^�fZchk�iZkm�h_�ma^�lakbgdZ`^*� Dhp^o^k(�ma^�

leb`am^lm�oZkbZmbhg�bg�p^b`am(�^bma^k�̀ Zbg�hk�ehll(�\Zg�aZo^�fZchk�̂ \hghfb\�EfiZ\m�

Zl�fhk^�maZg�-,,(,,,�eh[lm^kl�Zk^�mrib\Zeer�a^e]�Eg�^Z\a�h_�ma^l^�\hg_bg^f^gm�

lbmnZmbhgl*� E_�ma^k^�Zk^�_^p�fhkmZebmb^l�]nkbg`�ahe]bg`�\hf[bg^]�pbma�Zg�Eg\k^Zl^�

Eg�ma^�Zo^kZ`^�eh[lm^k�[h]r�p^b`am�Z_m^k�ahe]bg`(�ma^k^�El�gh�k^Ze�lakbgdZ`^(�[nm�

kZma^k�Z�ihlbmbo^�p^b`am�]b__^k^g\^*� @nkbg`�eh[lm^k�ahe]bg`(�fhkmZebmb^l�]n^�mh�

]bl^Zl^�hnm[k^Zdl�fZr�h\\nk(�Zg]�ma^�[Z\m^kbZe�]bl^Zl^�`Z__d^fbZ�%[Z\m^kbZe�

]bl^Zl^�\Znl^]�[r�5Ua_S_SSdb�eYaYTQ^b#�\Zg�Eg_eb\m�lb`gb_b\Zgm�ehll^l(�^li^\bZeer�

]nkbg`�ma^�lnff^k�Zg]�_Zee�fhgmal�%G^bma�UcQ\&$�-55.(�Om^pZkm(� -531&*

.,



hma^k�maZg�fhkmZebmb^l�_khf�]bl^Zl^(�ma^�hkb`bg�h_�ma^�eh[lm^kl�\hne]�Zelh�

aZo^�Z�ihm^gmbZe�bfiZ\m�hg� eh[lm^k�a^Zema7�ma^�eh[lm^k�bg]nlmkr�lmkhg`er�[^eb^o^l�bg�

ma^�ik^l^g\^�h_�lb`gb_b\Zgm�oZkbZmbhgl�bg�ma^�jnZebmr�h_�eh[lm^kl�]^kbo^]�_khf�

]b__^k^gm�[hZml�Zg]�eZg]bg`�Zk^Zl*� @b__^k^gm�`^h`kZiab\�k^`bhgl(� mbf^l�h_�ma^�

r^Zk(�pZm^k�m^fi^kZmnk^l(�Zg]�fhlm�ebd^er�]b__^k^gm�lhnk\^l�h_�_hh]�Zg]�ik^r�

ik^l^gm(�oZkbZmbhgl�bg�eh[lm^k�jnZebmr�lahne]�[^�h[l^ko^]�Zfhg`�_blabg`�ihkml*�

Pa^l^�_Z\mhkl�]h�Z__^\m�ieZlfZ�ikhm^bg(�fhembg`�\r\e^(�Zg]�ihllb[er�ho^kZee�a^Zema�

lmZmnl�%Aggbl(� -53/7�LZm^klhg�Zg]�OiZgh`a^(� -553&*� Qge^ll�\^kmZbg�eh[lm^k�

[hZml�_khf�ma^�lZf^�ihkm�Zk^�_blabg`�bg�]b__^k^gm�_blabg`�`khng]l(�ma^�

iarlbheh`b\Ze�iZkZf^m^kl�h_�ma^�eh[lm^kl�^gm^kbg`�ma^�mkZil�lahne]�[^�lbfbeZk*

/+/� JZb][lan]k

Pa^�ikbfZkr�h[c^\mbo^�h_�mabl�lmn]r�pZl�mh�Zll^ll�ma^�oZkbZmbhg�bg�eh[lm^k�

a^Zema�Zg]�ikh]n\mbobmr�Zfhg`�]b__^k^gm�_blabg`�ihkml�eh\Zm^]�bg�J^p�>knglpb\d(�

JhoZ�O\hmbZ�Zg]�Lkbg\^�A]pZk]� EleZg]�%?ZgZ]Z&(�Zg]�Zfhg`�ma^�]b__^k^gm�_blabg`�

[hZml�_khf�ma^l^�ihkml*� Kma^k�h[c^\mbo^l�p^k^�mh�jnZgmb_r�eh[lm^k�ikh]n\mbobmr�

ehll^l�]nkbg`�ahe]bg`(�Zg]�mh�Zll^ll�lhf^�h_�ma^�_Z\mhkl�\hkk^eZm^]�mh�ma^l^�

ehll^l�]nkbg`�ahe]bg`�%mhmZe�aZ^fherfia�ikhm^bg(�`^g]^k(� eh[lm^k�lbs^(�bg_^\mbhg�

pbma�5&� eYaYTQ^b#&

/+0� HYl]jaYdk�Yf\�e]l`g\k

Larlb\Ze�Zll^llf^gml�%l^^�l^\mbhg�.*/*/&�p^k^�\hg]n\m^]�hg�`khnil�h_�

eh[lm^kl�\hfbg`�_khf�Z�mhmZe�h_�--� ]b__^k^gm�_blabg`�paZko^l�^g�khnm^�mh�ma^�4

.-



]b__^k^gm�ahe]bg`�_Z\bebmb^l*� Hh[lm^kl�p^k^�k^Zll^ll^]�pa^g�ma^r�^qbm^]�ma^�

ahe]bg`�_Z\bebmb^l�bg�mak^^�\bk\nflmZg\^l(�Zg]�Zelh�]nkbg`�ahe]bg`�bg�hg^�bglmZg\^*�

Pa^�ahe]bg`�_Z\bebmb^l�p^k^�l^e^\m^]�_bklm*� Pa^g�ma^�bgo^lmb`Zmhkl�p^gm�mh�ma^�

paZko^l�bg]b\Zm^]�[r�ma^�ahe]bg`�_Z\bebmb^l(�Z\\hk]bg`�mh�ma^bk�\hffbmf^gm�mh�[nr�

eh[lm^kl�hg�ma^�ikhihl^]�lZfiebg`�]Zrl*� BbgZeer(�ma^�_blabg`�[hZml�p^k^�l^e^\m^]�

Zfhg`�mahl^�l^eebg`�mh�ma^�ahe]bg`�_Z\bebmb^l$�k^ik^l^gmZmbo^�[nr^kl*

/+0+.� Cgd\af_�^Y[adala]k

=g�Zmm^fim�pZl�fZ]^�mh�`^m�]b__^k^gm�mri^l�h_�f^]bnf�mh�ehg`�m^kf�

ahe]bg`�_Z\bebmb^l�bgoheo^]�bg�ma^�lmn]r*� Pa^�k^l^Zk\a�pZl�\hg]n\m^]�bg�mph�mZgd�

ahnl^l(�mph�]kreZg]�ihng]l(�Zg]�_hnk�mb]Ze�ihng]l�eh\Zm^]�bg�ma^�IZkbmbf^�

ikhobg\^l*� Pa^�l^e^\mbhg�h_�ma^�ahe]bg`�_Z\bebmb^l�pZl�]hg^�obZ�Z�eblm�h_�ohengm^^k�

?=HL=�%?ZgZ]bZg�=meZgmb\�Hh[lm^k�Lkhfhmbhg�=llh\bZmbhg&�f^f[^kl*

/+0+/� NYehdaf_�_jgmhk

Ae^o^g�`khnil�h_�eh[lm^kl�gnf[^k^]�_khf�-� mh�--�p^k^�lZfie^]�Zm�^b`am�

]b__^k^gm�ahe]bg`�_Z\bebmb^l�]nkbg`�mabl�lmn]r*� Eg]nlmkr�pbeebg`g^ll�mh�\hhi^kZm^�Zg]�

l^o^k^�p^Zma^k�\hg]bmbhgl�]nkbg`�lhf^�lZfiebg`�]Zrl�k^lnem^]�bg�Z�oZkb^mr�h_�

fhgbmhkbg`�bgm^glbmb^l�Zfhg`�ma^�lZfiebg`�`khnil*

Hh[lm^kl�p^k^�mZ``^]�Zg]�Zll^ll^]�]bk^\mer�Zm�ma^�paZko^l�_hk�_bo^�

lZfiebg`�`khnil(�Zg]�Zm�ma^�ahe]bg`�_Z\bebmb^l�_hk�ma^�hma^k�lbq*� =_m^k�ma^�l^o^gma�

`khni(�Zmm^fiml�p^k^�fZ]^�mh�l^q(�p^b̀ a�Zg]�iarlb\Zeer�^qZfbg^�^o^kr�mZ``^]�

eh[lm^k(�pabe^�aZ^fherfia�pZl�h[mZbg^]�_khf�Z�kZg]hf�ln[lZfie^�%lrlm^fZmb\

..



lZfiebg`&*� Dhp^o^k(�[h]r�p^b`aml�p^k^�ghm�k^\hk]^]�Eg�hg^�lZfiebg`�`khni(�

]n^�mh�^qmk^f^�p^Zma^k�\hg]bmbhgl�pab\a�ik^o^gm^]�Z\\nkZm^�p^b`abg`*� Bhk�

]^mZbel�h_�gnf[^kl�h_�eh[lm^kl�lZfie^]�Eg�^Z\a�`khni(�l^^�PZ[e^�E*

Kg^�`khni�h_�eh[lm^kl�pZl�lZfie^]�]nkbg`�ma^�ahe]bg`�i^kbh](�pa^g�ma^�

ihng]�^fiehr^^l�p^k^�k^fhobg`�lhf^�eh[lm^kl�_hk�Zg�ngZgmb\biZm^]�hk]^k(�

[^_hk^�ma^�^qi^\m^]�]Zm^�h_�ma^�mhmZe�^fimrbg`*� =ll^llf^gml�hg�eh[lm^kl�ê Zobg`�

ma^�ihng]�p^k^�ghkfZeer�]hg^�Z_m^k�ma^�Zgmb\biZm^]�ahe]bg`�i^kbh](�pa^g�ma^�

ihng]l�p^k^�^fimb^]*� Hh[lm^k�fhkmZebmb^l�Eg�mb]Ze�ihng]l�p^k^�fhgbmhk^]�[r�

l\n[Z�]bo^kl�hg�Z�p^^der�[Zlbl�_hk�ma^�fhkmZebmr�kZm^�^lmbfZmbhg�Z_m^k�ahe]bg`*�

=]o^kl^�p^Zma^k�\hg]bmbhgl�Zm�lhf^�lZfiebg`�lbm^l�ik^o^gm^]�\hfie^m^�

Zll^llf^gml(�Zg]�k^lnem^]�Eg�Eg\hfie^m^�]ZmZ*� Bnkma^kfhk^(�lhf^�]ZmZ�p^k^�

ehlm�]nkbg`�ikh\^llbg`(�[^\Znl^�h_�\bk\nflmZg\^l�[^rhg]�ma^�\hgmkhe�h_�ma^�

Ego^lmb`Zmhkl7�mZ``^]�eh[lm^kl�Eg�lhf^�ahe]bg`�_Z\bebmb^l�p^k^�ikh\^ll^]�Zg]�

fZkd^m^]�pbmahnm�ghmb\^�[^bg`�`bo^g�mh�ma^�Ego^lmb`Zmhkl*� @ZmZ�Z_m^k�ma^�

Efihng]f^gm�i^kbh]�p^k^�h[mZbg^]�Eg�_bo^�eh[lm^k�ihng]l*

/+0+0� Aak`af_�ZgYlk�Yf\�agZkl]j�k]a][lagf

=g�Zo^kZ`^�h_�m^g�_blabg`�[hZml�p^k^�lZfie^]�Zm�^Z\a�paZk_(�pbma�hg^�hk�

mph�\kZm^l�h_�eh[lm^kl�l^e^\m^]�i^k�[hZm�%mrib\Ze�phh]^g�\kZm^l�aZo^�ahe]bg`�

\ZiZ\bmb^l�h_�0,)1,�d`�h_�ebo^�eh[lm^kl&*� Pa^�_blabg`�[hZml�p^k^�l^e^\m^]�hg�Z�

\hgo^gb^g\^�[Zlbl(�^`*(�ma^�_bklm�m^g�[hZml�mh�]h\d�pabe^�ma^�Ego^lmb`Zmhkl�p^k^�Zm�

ma^�paZk_*� Hh[lm^k�\kZm^l�_khf�ma^�l^e^\m^]�[hZml�p^k^�kZg]hfer�l^e^\m^]*

./



OYZd]�D+� OnffZkr�h_�ma^�lZfiebg`�ikhmh\he�_hk�ma^�gnf[^k�h_�mZ``^]�Zg]�lZfie^]�eh[lm^kl�_hk�^Z\a�lZfiebg`�
`khni(�pbma�\hkk^lihg]bg`�ahe]bg`�mbf^*

N<HKPIB
BMJPK

?<O@�JA�
DIDOD<G�

N<HKGDIB
CJG?DIB
ODH@

!JA
=J<ON

!�O<BB@?�
GJ=NO@MN

!�GJ=NO@MN�N<HKG@?

N@S R@DBCO >G' KCTND><G
>JI?DODJI

OCK$ 37B@5@55EC
F;B;63?Ce

. -6,-2,63 fY 6 6/ 6/ - 6/ 6/ 6/ 6/

/Ä .3,-2,63 fY 6 5/ 5/ 22 5/ 5/ 5/ 5/

0 0-,-2,63 fY .. 66 66 66 66 66 66 66

1$ /1,-3,63 fY ./ 14/ 64 64 64 64 64 64

2 /3,-3,63 .+2�ock 3 //. 10 11 11 11 11 11

3 /6,-3,63 fY 4 4- 4- 4- 4- 4- 4- 4-

4Ä .2,-5,63 ./�ock 3 1.. 030 45 2/ 45 20 20

5 .1,-6,63 /0�ock 3 046 045 046 - 046 - -

6 .2,.-,63 .5�ock 6 2.0 2.. 2.. 3- 2.. 26 26

.- /1,..,63 /-�ock .3 5.0 5./ 5./ 45 5./ 44 44

.. ..,./,63 fY 5 040 040 040 /6 040 /6 /6

"

'�\jqdYf\�hgmf\�
 �la\Yd�hgmf\�
$ �lYfc�`gmk]
 Ydl]j�}�2�o]]ck�`gd\af_�lae]�%a+]+)�/0,-6,63&)�Y�kYehdaf_�oYk�[Yjja]\�gml�o`]j]�31�dgZkl]jk�o]j]�kYehd]\�
fY�:�fgl�YnYadYZd]
 >YjYhY[]�d]f_l`)� $�OglYd�`Y]egdqeh`�hjgl]af�
 �3%� ^SZSNKW[�ak�l`]�[YmkYlan]�Y_]fl�g^�_Y^^c]eaY



Eg�Hh[lm^k�Bblabg`�=k^Zl�%HB=&�pa^k^�\Zgg^k)lbs^]�eh[lm^kl�p^k^�Zelh�

eZg]^](�hger�fZkd^m)lbs^]�eh[lm^kl�p^k^�l^e^\m^]�_hk�mabl�lmn]r*� Ao^kr�eh[lm^k�

_khf�l^e^\m^]�\kZm^l�pZl�bg]bob]nZeer�b]^gmb_b^]�nlbg`�.1*1�\f�ehg`�ik^)gnf[^k^]�

ieZlmb\�mZ`l(�pbma�Z�inee)mb`am�l^Ze�%G^m\anf�IZgn_Z\mnkbg`�Eg\hkihkZm^](�KmmZpZ(�

KgmZkbh&�ieZ\^]�Zkhng]�ma^�dgn\de^(�ikhqbfZe�mh�ma^�\eZp*

/+0+1� K`qka[Yd�Ykk]kke]fl

Pa^�iarlb\Ze�Zll^llf^gm�bg\en]^]�f^Zlnk^f^gml�h_�[h]r�p^b`am�

%k^\hk]^]� bg�dbeh`kZfl&(�\ZkZiZ\^�e^g`ma�%?H6�f^Zlnk^]�_khf�ma^�[Z\d�^g]�h_�

ma^�^r^�lh\d^m�mh�ma^�\Zn]Ze�^qmk^fbmr�h_�ma^�]hklZe�\ZkZiZ\^(�Zg]�k^\hk]^]�bg�

fbeebf^mk^l&(�l^q(�Zg]�ho^kZee�iarlb\Ze�\hg]bmbhg*� Pa^�iarlb\Ze�\hg]bmbhg�bg]^q�

pZl�Z�\hf[bgZmbhg�h_�Z�ln[c^\mbo^�Zll^llf^gm�h_�ma^�ebo^ebg^ll�h_�ma^�eh[lm^kl�

Zg]�ma^bk�iarlb\Ze�Zii^ZkZg\^(�Zg]�pZl�k^\hk]^]�Zl�^bma^k�ghkfZe�hk�
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ho^kZee�a^Zema�lmZmnl*� Qgê ll�bee�hk�p^Zd�eh[lm^kl(�hob`^khnl�_^fZe^l�%E*^*(�pbma�

^``l�^qm^kgZeer�ZmmZ\a^]�mh�ma^bk�mZbel&(�hk�eh[lm^kl�bg�]b__^k^gm�fhembg`�lmZ`^l�Zk �̂
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_bla�eh[lm^kl�_khf�Z�\hffhg�ihineZmbhg�h_�pbe]�eh[lm^kl7�fhlm�_bla^kl�nlnZeer�

l^mmbg`�ma^bk�mkZil�bg�ma^�lZf^�_blabg`�`khng]l*� Jh�[bheh`b\Ze�^qieZgZmbhg�bl�

ZoZbeZ[e^�_hk�ma^l^�_bg]bg`l*

?ZgZ]bZg�k^`neZmbhgl�lmbineZm^�maZm�hob`^khnl�_^fZe^l�fnlm�[^�k^mnkg^]�mh�

ma^�pZm^k�%Ibee^k(� -551&(�manl�bg\k^Zlbg`�ma^�ebd^ebahh]�h_�eZg]bg`�Z�ehp^k�

ikhihkmbhg�h_�_^fZe^l�maZg�fZe^l*� C^g]^k�pZl�_hng]�mh�[^�k^eZm^]�mh�lhf^�

iZkZf^m^kl(� bg�lhf^�lZfiebg`�`khnil*� Sa^g�Z�lb`gb_b\Zgm�]b__^k^g\^�bg�eh[lm^k�

lbs^�Z\\hk]bg`�mh�l^q�pZl�_hng](�fZe^�eh[lm^kl�m^g]^]�mh�[^�eZk`^k*� ?h[[�%-551&�

ln``^lm^]�maZm�fZe^�eh[lm^kl�lahne]�]hfbgZm^�ma^�l^q�kZmbh�bg�a^Zob^k�

ihineZmbhgl(�lbg\^�ma^r�m^g]�mh�`khp�mh�`k^Zm^k�lbs^l(�pab\a�iZkZee^ee^]�ma^�

_bg]bg`l�h_�mabl�lmn]r*� Sbmabg�mph�lZfiebg`�`khnil(�fZe^�eh[lm^kl�Zelh�aZ]

0-



lb`gb_b\Zgmer�ab`a^k�e^o^el�h_�PDL*� N^ihkml�h_�`^g]^k�]b__^k^g\^l�bg�ma^�oZen^l�h_�

PDL�bg�\knlmZ\^Zg�Zk^�bg\hglblm^gm(�pbma�fhlm�lmn]b^l�k^ihkmbg`�ebmme^�hk�gh�

`^g]^k�^__^\m�%IZ\d^gsb^�Uc�Q Y$�-553Z7�?a^g�Zg]�?abZ(� -5537�FnllbeZ�Uc�Q Y$�

-553&*� Jh�lb`gb_b\Zgm�k^eZmbhglabi�\hne]�[^�b]^gmb_b^]�[^mp^^g�eh[lm^k�lbs^�%[h]r�

p^b`am�hk�\ZkZiZ\^�e^g`ma&�Zg]�PDL*� IZ\d^gsb^�Uc�Q Y�%-553Z&� k^ihkm^]�PDL�

oZen^l�_hk�=f^kb\Zg� eh[lm^k�Zo^kZ`bg`�23*4�`+H(�pab\a�bl�p^ee�pbmabg�ma^�PDL�

oZen^l�h_�mabl�lmn]r(�pbma�51"�h_� ma^�ihineZmbhg�bg\en]^]�[^mp^^g�--*5�`+H�Zg]

-/,*-� `+H(�Zg]�Z�f^Zg�h_�3-*,�`+H*

Pa^�hger�iarlbheh`b\Ze�bg]^q�nl^]� bg�mabl�lmn]r�pZl�PDL*� LZm^klhg�Zg]�

OiZgh`a^�%-553&�ln``^lm^]�maZm�aZ^fherfia�iZkZf^m^kl�ln\a�Zl�PDL�\hne]�

[^�nl^]�Zl�lmk^ll�bg]b\Zmhkl�bg�fZkbg^�]^\Zih]l*� Eg�mabl�lmn]r(�]hpg`kZ]^]�

eh[lm^kl�lahp^]�lb`gb_b\Zgmer�ehp^k�PDL�e^o^el(�bg]b\Zmbg`�maZm�PDL�e^o^el�\hne]�

[^�nl^]�Zl�k^ebZ[e^�ik^]b\mhkl�h_�eh[lm^k�ho^kZee�iarlb\Ze�\hg]bmbhg�Zg]�ikh[Z[er�

Zl�eh[lm^k�lmk^ll�bg]b\Zmhkl*

Pa^k^�pZl�Z�`k^Zm^k�ikhihkmbhg�h_�eh[lm^kl�pbma�Zg�ho^kZee�iarlb\Ze�

\hg]bmbhg�l\hk^]�Zl�$ghkfZe$�pa^g�ma^�Zll^llf^gml�p^k^�\Zkkb^]�hnm�]bk^\mer�Zm�

ma^�paZko^l(�\hfiZk^]�mh�Zll^llf^gml�Z_m^k�ma^�labif^gml�Zkkbo^]�Zm�ma^�

ahe]bg`�_Z\bebmb^l*� Pabl�]b__^k^g\^�bg�iarlb\Ze�\hg]bmbhg�bg]^q�pZl�ebd^er�

Zmmkb[nmZ[e^�mh�ma^�^qmkZ�aZg]ebg`�Zg]�lmk^ll�bgoheo^]�pbma�ma^�Z]]bmbhgZe�

fZgbineZmbhgl�]nkbg`�mkZglihkmZmbhg�[^mp^^g�paZko^l�Zg]�eh[lm^k�ihng]l*�

L^kaZil�]b__^k^gm�_blabg`�ikZ\mb\^l�hg�[hZml(�hk�]b__^k^gm�p^Zma^k�\hg]bmbhgl�

]ngg`�_blabg`�\hne]�Zelh�aZo^�bg_eb\m^]�Z]]bmbhgZe�lmk^ll�hg�ma^�eh[lm^k�maZm�pZl�

ma^g�h[l^ko^]�Zm�ma^�ikh\^llbg`�ieZgml*� Bhk�\knlmZ\^Zgl(�\^kmZbg�ikh\^]nk^l

0.



ln\a�Zl�lmhkZ`^�Zg]�hnm)\_)ma^)pZm^k)mkZgli\kmZmbhg(�\Zg�[^�lb`gb_b\Zgm�lmk^llhkl(�

Zg]�fZr�k^lnem�bg�p^Zd^k�bg]bob]nZel�%LZm^klhg�Zg]�OiZgh`a^(� -553&*

=ll^llbg`�ma^�iarlb\Ze�\hg]bmbhg�h_�eh[lm^kl�]bk^\mer�Zm�ma^�_blabg`�paZk_(�Zl�ma^r�

p^k^�eZg]^]�[r�ma^�_bla^kl(�lahkm)\bk\nbm^]�ma^�mkZglihkmZmbhg�lm^i(�Zg]�manl�

ikh[Z[er�]h\nf^gm^]�Z� [^mm^k �ikh]n\m*� Eg�ma^�p^lm^kg� kh\d�eh[lm^k�jDQ^d\Yadb�

ShW^db#� bg]nlmkr(�lb`gb_b\Zgm�^\hghfb\�ehll^l�Zk^�ebgd^]�mh�ma^�iarlb\Ze�lmk^ll�

bg]n\^]�[r�eh[lm^k�aZko^lmbg`�Zg]�aZg]ebg`�%LZm^klhg�Zg]�OiZgh`a^(� -553&(�Zg]�

mahl^�_Z\mhkl�\hne]�\Znl^�lhf^�h_�ma^�ikh]n\mbobmr�ehll^l�l^^g�bg�ma^�?ZgZ]bZg�

eh[lm^k�_bla^kr*

Pa^�ohenf^�h_�eh[lm^kl�eZg]^]�i^k�[hZm�pZl�ghm�k^\hk]^](�[nm�phne]�fhlm�

ebd^er�aZo^�lahpg�lb`gb_b\Zgm�oZkbZmbhg�Zfhg`�[hZml*� NhfZbk^�%-551&� bg]b\Zm^]�

maZm�gnf^khnl�_Z\mhkl�\Zg�Z__^\m�ma^�mkZi�\Zm\a�bg�\hff^k\bZe�\kZp_bla�

jDa_SQ]RQadb�S\Qa[YY#�ZjnZ\nemnk^(� bg\en]bg`�mkZi�]^lb`g(�pZm^k�jnZebmr(�[Zbm(�

p^Zma^k(�Zg]�ihineZmbhg�]^glbmr*� RZkrbg`�[^aZobhnkZe�k^lihgl^l�h_�]^\Zih]l�mh�

]b__^k^gm�mri^l�h_�_^^](�gZmnkZe�hk�fZgn_Z\mnk^](�Zk^�p^ee�]h\nf^gm^]�%Gk^b]^k�

Zg]�SZmml(� -554&�Zg]�\hgl^jn^gmer(�ma^�mri^�h_�[Zbm�nl^]�Zg]�ma^�[Zlb\�]^lb̀ g�

h_�ma^�mkZil(�lahne]�Zelh�aZo^�oZkrbg`�ln\\^ll*� BZ\mhkl�maZm�Z__^\m�ma^�mkZi�\Zm\a�

%b*^*(�pZm^k�jnZebmr(�mri^l�h_�[Zbm(�p^Zma^k�Zg]�ihineZmbhg�]^glbmr&�\hne]�Zelh�[ �̂

Zllh\bZm^]�pbma�ma^�a^Zema�h_�eh[lm^kl�[^bg`�\Zimnk^](�Zg]�ma^k^_hk^�iZkmer�

^qieZbg�lhf^�h_�ma^�oZkbZmbhgl�bg�PDL�ê o^el�Zg]�iarlb\Ze�\hg]bmbhg�l^^g�Zfhg`�

_blabg`�paZg+^l(�Zg]�_blabg`�[hZml*� Kma^k�_blabg`�ikZ\mb\^l�lahne]�Zelh�[^�

bgo^lmb`Zm^](�mh�_nkma^k�^qieZbg�_blabg`�[hZm�oZkbZmbhg�bg�[hma�ma^�jnZgmbmr�Zg]�

jnZebmr�h_�ma^�eZg]^]�ikh]n\m*

0/



/+2+/� Dehgmf\e]fl�[gfk]im]f[]

Sa^g�bm�pZl�ihllb[e^�mh�Zll^ll�eh[lm^kl�[hma�[^_hk^�Zg]�Z_m^k�

bfihng]f^gm(�lb`gb_b\Zgm�]b__^k^g\^l�bg�a^Zema�Eg]b\^l�p^k^�h[l^ko^]*� =emahn`a�

eh[lm^kl�_khf�hg^�`khni�]b]�ghm�lahp�Z�lb`gb_b\Zgm�p^b`am�bg\k^Zl^�hk�Z�

lb`gb_b\Zgm�\aZg`^�bg�ma^�ikhihkmbhg�h_�ghkfZe�eh[lm^kl(�ma^k^�pZl�Z�lb`gb_b\Zgm�

bg\k^Zl^�bg�PDL�e^o^el(�bg]b\Zmbg`�iarlbheh`b\Ze�\aZg`^l�ikh[Z[er�]n^�mh�ma^�

fhembg`�\r\e^*� Kg^�hma^k�lZfiebg`�`khni�]b]�ghm�lahp�Z�lb`gb_b\Zgm�\aZg`^�bg�

ma^�ikhihkmbhg�h_�ghkfZe�eh[lm^kl�Z_m^k�ma^�ahe]bg`�i^kbh]*� Dhp^o^k(�ma^l^�mph�

`khnil�pbma�gh�oZkbZmbhg�bg�ma^�iarlb\Ze�\hg]bmbhg�bg]^q�aZ]�ma^�lahkm^lm�ahe]bg`�

i^kbh]l�%-*1�Zg]�-.�p^^dl�k^li^\mbo^er&*� L^kaZil�mabl�ahe]bg`�mbf^�pZl�h_�Zg�

bgln__b\b^gm�]nkZmbhg�mh�h[l^ko^�lb`gb_b\Zgm�\aZg`^l�bg�ma^�[h]r�p^b`aml�h_�ma^�

eh[lm^kl(�hk�bg�ma^bk�iarlb\Ze�\hg]bmbhg*

Sa^g�Z�lb`gb_b\Zgm�\aZg`^�bg�ma^�Zo^kZ`^�eh[lm^k�[h]r�p^b`am�pZl�

h[l^ko^]�Z_m^k�bfihng]f^gm(� bm�pZl�ZepZrl�Z�p^b`am�bg\k^Zl^*� Eg�ma^�^Zker�iZkm�

h_�ma^�_Zee(�ma^�?ZgZ]bZg�eh[lm^k�bg]nlmkr�pbee�mrib\Zeer�ink\aZl^�k^\^gmer)fhem^]�

eh[lm^kl�_khf�IZbg^(�QO=(�Zg]�ahe]�ma^l^�ZgbfZel�_hk�oZkbhnl�i^kbh]l(�mh�aZk]^g�

ma^bk�la^eel�Zg]�mh�ln[lmZgmbZeer�bg\k^Zl^�ma^bk�[h]r�p^b`am*� =emahn`a�ma^�f^Zg�

bg]bob]nZe�\aZg`^�bg�[h]r�p^b`am�]nkbg`�mabl�lmn]r�hger�k^ik^l^gm^]�Zg�bg\k^Zl^�

h_�0*11�`�mh�-/*20�`(�Zgr�bg\k^Zl^�phne]�`^g^kZm^�ln[lmZgmbZe�^\hghfb\�[^g^_bm*�

Pa^�p^b`am�`Zbg�h[l^ko^]�bg�mabl�lmn]r�mkZgleZm^l�bgmh�,*3"�mh�.*/"�p^b`am(�hk�

!5(.0,�mh�!/,(/2,�_hk�Z�ahe]bg`�_Z\bebmr�pbma�Z�\ZiZ\bmr�h_�-,,(,,,�d`(�^q\en]bg`�

fhkmZebmb^l(�Zg]�Zllnfbg`�Z�_bq^]�ikb\^�h_�!-/*.,+d`�_hk�^o^kr�aZko^lm^]�eh[lm^k�

%b*^*(�gh�]b__^k^g\^�bg�ikb\^�_hk�ghkfZe�o^klnl�]hpg`kZ]^]� eh[lm^kl&*

00



Pa^�lb`gb_b\Zgm�]^\k^Zl^l�bg�ho^kZee�\hg]bmbhg�l^^g�Z_m^k�Efihng]f^gm�

p^k^�^qi^\m^](�Zl�eh[lm^kl�Zk^�Z``k^llbo^�Zg]�\Zggb[Zeblmb\(�^li^\bZeer�pa^g�

a^e]� bg�\ehl^�\hg_bg^f^gm*� @n^�mh�Z`hgblmb\�[^aZobhnkZe�bgm^kZ\mbhg(� eh[lm^kl�d^im�

bg�\hg_bg^]�Zk^Zl�pbee�bg_eb\m�iarlb\Ze�bgcnkb^l�mh�^Z\a�hma^k�%=bd^g�Zg]�SZ]]r(

-551&*

Pa^�iarlbheh`b\Ze�iZkZf^m^k�PDL�ikh[Z[er�k^_e^\ml�eh[lm^k�a^Zema�hger�mh�Z�

\^kmZbg�]^`k^^*� =fhg`�fZgr�_Z\mhkl(�PDL�bl�Z__^\m^]�[r�ma^�fhembg`�\r\e^*

Obg\^�fhembg`�bl�k^`neZm^]�bg�iZkm�[r�pZm^k�m^fi^kZmnk^(�Z�oZkbZmbhg�Eg�PDL�pZl�

^qi^\m^]�]nkbg`�mabl�lmn]r�Zl�pZm^k�m^fi^kZmnk^�bg\k^Zl^]*� Eff^]bZm^er�

_heehpbg`�ma^�\hfie^mbhg�h_�ma^�^\]rlbl(�eh[lm^kl�bg`^lm�Zg]�Z[lhk[�ln[lmZgmbZe�

ohenf^l�h_�l^ZpZm^k�mh�^qiZg]�mh�ohenf^l�h_m^g�1,"�`k^Zm^k�maZg�ma^bk�[h]r�

ohenf^�ikbhk�mh�^\]rlbl�%=bd^g�Zg]�SZ]]r(� -55.&*� Pabl�\hglb]^kZ[e^�bg`^lmbhg�

h_�pZm^k�k^lneml�bg�aZ^fherfia�]benmbhg�pbma�mhmZe�aZ^fherfia�ohenf^�kblbg`�

_khf�/,"�h_�ma^�eh[lm^k$l�p^m�p^b`am�]nkbg`�fhem�lmZ`^�@�mh�11"�bff^]bZm^er�

Z_m^k�^\]rlbl�%IZkmbg�Zg]�Dhl^(� -551&(�pab\a�fZr�^qieZbg�ehp^k�PDL�ê o^el�

h[l^g+^]*� Pa^�ehp^lm�PDL�e^o^el�p^k^�h[l^g+^]�pbma�ma^�g^per)fhem^]�IZbg^�

eh[lm^kl�Zll^ll^]�Eg�ma^�^Zker�iZkm�h_�_Zee*� Db`a�e^o^el�h_�_^^]bg`�Z\mbobmr�\hne]�[^�

g^\^llZkr�mh�^gZ[e^�eh[lm^kl�mh�k^\ho^k�_khf�ma^�bff^]bZm^�ihlmfhem�ehp�

\hg]bmbhg(�ln``^lm^]�[r�oZkrbg`�l^knf�ikhm^bg�Eg�_b^e])\Zimnk^]� eh[lm^kl�%Aggbl(�

-53/&*� Pa^k^_hk^(�PDL�lahne]�`kZ]nZeer�k^mnkg�mh�ik^)^\]rlbl�ê o^el�_heehpbg`�

lmZ`^�>�h_�ma^�fhem�\r\e^(�pab\a�pZl�bg]^^]�h[l^ko^]�Zl�Z�lb`gb_b\Zgm�bg\k^Zl^�bg�

PDL�e^o^el�Z_m^k�bfihng]f^gm*

01



/+2+0� N`jafcY_]

=g�Z\\nkZm^�Zll^llf^gm�h_�ma^�lakbgdZ`^�kZm^l�pbmabg�^Z\a�ihng]�pZl�

ghm�Z\ab^oZ[e^�]nkbg`�mabl�lmn]r*� Pa^�eh[lm^k�bg]nlmkr�bl�\aZkZ\m^kbs^]�[r�

ngik^]b\mZ[e^�fZkd^mbg`�]^\blbhgl*� Pabl�ik^o^gm^]�ma^�bgo^lmb`Zmhkl�_khf�

i^k_hkfbg`�fZgr�h_�ma^�eh[lm^k�iarlb\Ze�\hg]bmbhg�Zll^llf^gml�Zg]�k^\ho^kbg`�

]ZmZ�_khf�ma^�_bgZe�ihbgm�h_�aZg]ebg`�%b*^*(�pa^g�ma^�ihng]l�p^k^�^fimb^]&*�

Dhp^o^k(� bg�hg^�`khni(�Zefhlm�5."�h_�ma^�mZ``^]�eh[lm^kl�p^k^�k^mkb^o^]�pa^g�

ma^�ihng]�pZl�aZko^lm^]*� Pa^�k^fZbgbg`�4"�^bma^k�ehlm�ma^bk�mZ`l(�]b^](�p^k^�

ebo^�eh[lm^kl�pbma�k^mZbg^]�mZ`l�[nm�pab\a�p^k^�l^gm�mh�ikh\^llbg`�hk�fZkd^mbg`�

pbmahnm�[^bg`�ghmb\^](�hk�lhf^�\hf[bgZmbhg�h_�ma^l^�_Z\mhkl*� E_�Z�mZ``^]�eh[lm^k�

]b^]�]nkbg`�bfihng]f^gm(�bm�fhlm�ebd^er�pZl�\Zggb[Zebs^]�[r�hma^k�eh[lm^kl�hk�

lbfier�]^`^g^kZm^](� k^e^Zlbg`�ma^�mZ`�bgmh�ma^�pZm^k*� Pa^�iarlb\Ze�gZmnk^�h_�Z�

mb]Ze�ihng]�^gZ[e^]�ma^�_ehZmbg`�mZ`l�mh�[^�k^mkb^o^]�[r�^fiehr^^l(�[nm�h_m^g�ma^�

mZ`l�^bma^k�pZla^]�Zlahk^�hk�p^k^�ehlm�pbma�ma^�mb]^l*� Pa^k^_hk^(�ma^�fbgbfnf�

mkn^�fhkmZebmr�kZm^�pZl�ma^�fhkmZebmr�kZm^�h[l^ko^]�Zfhg`�Zee�k^\ho^k^]�mZ``^]�

eh[lm^kl�Zg]�ma^�fZqbfnf�mkn^�fhkmZebmr�kZm^�Zllnf^l�maZm�Zee�fbllbg`�mZ`l�

k^ik^l^gm�]^Z]�eh[lm^kl*� @n^�mh�ma^�Zo^kZ`^�eh[lm^k�p^b`am�bg\k^Zl^�]nkbg`�

bfihng]f^gm(�ma^�lakbgdZ`^�kZm^(�Zl�i^k\^bo^]�[r�ma^�ihng]�hi^kZmhkl(�

\hglblm^]�h_�Z�\hf[bg^]�^__^\m�h_�fhkmZebmr�kZm^l�Zg]�p^b`am�`Zbg� bg�lnkobohkl(�

pab\a�\Zg�[^�lnffZkbs^]�[r�ma^�mhmZe�[bhfZll�ink\aZl^]�fbgnl�ma^�mhmZe�

[bhfZll�lhe]�ho^k�ma^�ahe]bg`�i^kbh]*� Bhk�̂ qZfie^(�Z�lakbgd�kZm^�h_�,*,2"�i^k�

p^^d�\hne]�k^ik^l^gm�,*,4�"�fhkmZebmb^l�i^k�p^^d�\hf[bg^]�pbma�Z�p^b`am�`Zbg�

h_�,*,."�i^k�p^^d*� Dhp^o^k(�mabl�\Ze\neZmbhg�hger�bg\en]^l�ebo^)p^b`am�`Zbg�hk

02



ehll�Zg]�ma^�fhkmZebmb^l(�Zg]�Zg�^kkhk�m^kf�lahne]�ikh[Z[er�[^�bg\en]^]�mh�

Z\\hngm�_hk�^l\Zi^^l�Zg]�hma^k�ng\hgmkheeZ[e^�_Z\mhkl*� Obg\^�ma^�Eg]nlmkr�

mkZ]bmbhgZeer�phkdl�[r�mhmZe�p^b`am�Zg]�ghm�[r�ma^�mhmZe�gnf[^k�h_�eh[lm^kl(�`^mmbg`�

Z�khn`a�^lmbfZm^�h_�fhkmZebmr�kZm^�\Zg�hger�[^�Z\ab^o^]�obZ�p^b`am�Zo^kZ`^l�h_�

eh[lm^kl�`hbg`�bg�Zg]�\hfbg`�hnm�h_�ma^�ihng]*� Bhk�ma^�_Zee�ihng]bg`�l^Zlhg�h_�

-553(�ihng]�hi^kZmhkl�bg�IZbg^�Zg]�J^p�>knglpb\d�khnmbg^er�h[l^ko^]�

lakbgdZ`^�ikhihkmbhgl�bg�mb]Ze�ihng]l�mh�Zo^kZ`^�-."(�Zg]�bl�lbfbeZk�mh�ma^�

h[l^g+Zmbhgl�bg�mabl�lmn]r*

/+3� >gf[dmkagfk

Pa^�ikbfZkr�h[c^\mbo^l�h_�mabl�\aZim^k�bg\en]^]�ma^�Zll^llf^gm�h_�ma^�

oZkbZmbhg�bg�eh[lm^k�a^Zema�Zfhg`�]b__^k^gm�_blabg`�ihkml�bg�J^p�>knglpb\d(�JhoZ�

O\hmbZ�Zg]�Lkbg\^�A]pZk]� EleZg](�Zg]�Zfhg`�]b__^k^gm�_blabg`�[hZml�_khf�ma^l^�

ihkml*� >hma�h_�ma^l^�h[c^\mbo^l�p^k^�Z\ab^o^]*� O^\hg]Zkr�h[c^\mbo^l�bg\en]^]�

ma^�jnZgmb_b\Zmbhg�h_�ikh]n\mbobmr�ehll^l�]nkbg`�eh[lm^k�ahe]bg`�Zg]�Zll^llf^gm�h_�

_Z\mhkl�\hgmkb[nmbg`�mh�ma^l^�ehll^l*� Qg_hkmngZm^er(�ma^l^�h[c^\mbo^l�p^k^�]b__b\nem�

mh�_neer�Z\ab^o^�[^\Znl^�h_�ma^�ln[lmZgmbZe�Zfhngm�h_�fbllbg`�]ZmZ�_heehpbg`�

bfihng]f^gm*� J^o^kma^e^ll(� bfihkmZgm�Zg]�oZenZ[e^�bg_hkfZmbhg�k^`Zk]bg`�ma^l^�

l^\hg]Zkr�h[c^\mbo^l�pZl�h[mZbg^]*

Ob`gb_b\Zgm�oZkbZmbhg�bg�Zee�iZkZf^m^kl�^qZfbg^]�]nkbg`�ma^�\hnkl^�h_�mabl�

lmn]r�p^k^�l^^g�Zfhg`�ma^�]b__^k^gm�lZfiebg`�`khnil*� Ob`gb_b\Zgm�oZkbZmbhg�

Zfhg`�_blabg`�[hZml�bg�ma^�ho^kZee�iarlb\Ze�\hg]bmbhg�bg]^q�h_�eh[lm^kl�eZg]^]�Zm�

\hffhg�paZg+^l�pZl�\e^Zker�]h\nf^gm^]*� =emahn`a�ma^�bg_en^g\^�h_�[hZm

03



_Z\mhkl�aZl�ehg`�[^^g�lnli^\m^](� E]^gmb_b\Zmbhg�h_�ma^�[hZm�Zl�Zg�bg_en^g\^�hg�

a^Zema�Zg]�ikh]n\mbobmr�bl�Z�fZchk�Z]oZg\^f^gm*� E_�ma^�^gobkhgf^gm�Zg]�p^Zma^k�

\hg]bmbhgl�bg�pab\a�ma^l^�eh[lm^kl�p^k^�\Zn`am�Zk^�lbfbeZk�Zfhg`�[hZml�_blabg`�

_khf�\hffhg�paZko^l(� bm�bl�ebd^er�maZm�ma^�_blabg`�ikZ\mb\^l�ma^fl^eo^l�aZ]�

ln[lmZgmbZe� bfiZ\ml�hg�eh[lm^k�a^Zema*� >^\Znl^�h_�ma^�eh`blmb\l�h_�_heehpbg`�

mZ``^]�eh[lm^kl�makhn`a�ma^�aZg]ebg`�ihbgml�bg�ma^�bg]nlmkr(� bm�pZl�]b__b\nem�mh�

h[mZbg�oZeb]�Zll^llf^gml�h_�ihllb[e^�[hZm�_Z\mhkl*� Pa^�Zll^llf^gm�h_�li^\b_b\�

_blabg`�ikZ\mb\^l�lahne]�[^�_nkma^k�bgo^lmb`Zm^]*

Kg^�h_�ma^�fZchk�ebfbmZmbhgl�h_�mabl�lmn]r�pZl�ma^�ngik^]b\mZ[e^�aZko^lmbg`�

]^\blbhgl�fZ]^�[r�fZgr�h_�ma^�eh[lm^k�_Z\bebmr�hi^kZmhkl�hk�fZgZ`^kl�k^`Zk]bg`�

^fimrbg`�ma^�ihng]l*� C^mmbg`�mh�ma^�_Z\bebmb^l�bg�mbf^�mh�\hee^\m�_bgZe�]ZmZ�pZl�

h_m^g�bfihllb[e^�_hk�ma^�bgo^lmb`Zmhkl(�manl�^qieZbgbg`�ma^�ehp�_bgZe�]ZmZ�k^\ho^kr�

ikhihkmbhgl�l^^g�bg�fZgr�ihng]l*� Ph�`^m�Z�\hfie^m^�Zg]�Z\\nkZm^�]^l\kbimbhg�

h_�lakbgdZ`^(� bml�\hfihg^gml(�Zg]�ma^bk�^\hghfb\�\hgl^jn^g\^(�_nkma^k�lmn]b^l�

lahne]�[^�\hg]n\m^](�maZm�bg\hkihkZm^�fhkmZebmr�kZm^l�Zg]�p^b`am�\aZg`^l�ng]^k�

]b__^k^gm�\hg]bmbhgl*� @ZmZ�\hee^\mbhg�phne]�[^�^gaZg\^]�[r�aZobg`�ma^�

bgo^lmb`Zmhkl�ik^l^gm�]nkbg`�ma^�^gmbk^�bfihng]f^gm�]nkZmbhg(�\hfiZk^]�mh�

]^i^g]bg`�hg�ghmb_b\Zmbhg�_khf�ma^�ahe]bg`�_Z\bebmr�^fiehr^^l�k^`Zk]bg`�ma^�

^qi^\m^]�mbf^�h_�aZko^lm*� DZobg`�hg^�i^klhg�]^]b\Zm^]�mh�\hee^\mbg`�lmn]r�

bg_hkfZmbhg�Zm�ma^�eh[lm^k�ihng]�phne]�Zeehp�_hk�ma^�\hee^\mbhg�h_�]ZmZ�]nkbg`�ma^�

^gmbk^�bfihng]f^gm�i^kbh](�manl�^gZ[ebg`�ma^�bgo^lmb`Zmhkl�mh�h[mZbg�Z�[^mm^k�

f^Zlnk^�h_�p^b`am�`Zbg�hk�ehll�ho^k�mbf^(�fhkmZebmb^l(�oZkbZmbhg� bg�iarlb\Ze�

\hg]bmbhg�bg]^q(�Zg]�PDL�e^o^el*
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=]]bg`�hma^k�iarlbheh`b\Ze�iZkZf^m^kl(�ln\a�Zl�mhmZe�aZ^fh\rm^�\hngml�hk�

aZ^fh\rm^�]b__^k^gmbZel�lahne]�Zelh�rb^e]�nl^_ne�Eg_hkfZmbhg*� DZobg`�Z�a^Zema�hk�

lmk^ll�Eg]b\Zmhk�maZm�phne]�ghm�oZkr�pbma�pZm^k�m^fi^kZmnk^(�l^Zlhg(�fhembg`�

\r\e^(�hk�k^ikh]n\mbhg�lmZmnl�phne]�[^�^qmk^f^er�oZenZ[e^*� PDL�pZl�k^eZm^]�mh�

ma^�eh[lm^k�ho^kZee�iarlb\Ze�\hg]bmbhg�Eg]^q(�Zg]�Zii^Zkl�mh�[^�Z�ihm^gmbZe�lmk^ll�

Eg]b\Zmhk*� LZm^klhg�Zg]�OiZgh`a^�%-553&�ln``^lm^]�Z�l^kb^l�h_�]b__^k^gm�lmk^ll�

Eg]b\Zmhkl�_hk�fZkbg^�]^\Zih]l(�pbma�li^\bZe�k^_^k^g\^�mh�ma^�p^lm^kg�kh\d�

eh[lm^k(�ln\a�Zl�Eghk`Zgb\�Ehgl(�hqr`^g�Zg]�hqr`^g�nimZd^(�f^mZ[hebm^l�Zg]�

pZlm^�ikh]n\ml(�ahkfhg^l�Zg]�ikhm^bgl*� Pa^�nl^�h_�ma^l^�Eg]b\Zmhkl�Zm�ma^�

Eg]bob]nZe�e^o^e�lahne]�[^�Ziieb\Z[e^�mh�ma^�?ZgZ]bZg�eh[lm^k�Eg]nlmkr(�Zg]�lahne]�

[^� Ego^lmb`Zm^]�_hk�ma^bk�ihm^gmbZe�khe^l�Zl�fZgZ`^f^gm�mhhel�_hk�Z�fhk^�

ikh]n\mbo^�_bla^kr*� DZobg`�Eg]b\Zmhkl�maZm�\hne]�[^�Ziieb^]�Zm�ma^�`khni� ê o^e�

phne]�fhlm�ebd^er�[^�fhk^�^__b\b^gm(�Zemahn`a�e^ll�li^\b_b\(�Zl�ma^�hger�`khni�ê o^e�

Eg]b\Zmhk�ik^l^gmer�nl^]�[r�ma^�Eg]nlmkr�\hglblml�h_�ablmhkb\Ze�]ZmZ�_hk�Z�iZkmb\neZk�

[nr^k(�paZk_�hk�[hZm*
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0+� ?@N>MDKODQ@�NO<ODNOD>N�JA�C<I?GDIB)�ADNCDIB�KM<>OD>@N)�

KJNO*C<MQ@NO�C@<GOC�NO<OPN�<I?�OM<INKJMO�>JI?DODJIN�

DI�OC@�KMDI>@�@?R<M?�DNG<I?�GJ=NO@M�DI?PNOMT

0+.� Dfljg\m[lagf

Pa^�eh[lm^k�j<_]Qadb�Q]UaYSQ^db#�_bla^kr�bl�hg^�h_�ma^�eZlm�lmZ[e^�

_bla^kb^l�bg�?ZgZ]Z*� Sabe^�?ZgZ]bZg�eZg]bg`l�k^Z\a^]�Z�k^\hk]�i^Zd�bg� -55-�

pbma�fhk^�maZg�04(1,,�f^mkb\�mhgl(�ma^r�aZo^�k^fZbg^]�fhk^�hk�e^ll�lmZ[e^�lbg\^�

-55.�Zm�Z[hnm�0,(,,,�f^mkb\�mhgl(�pbma�Zg�^lmbfZm^]�oZen^�h_�Zefhlm�!0,,�fbeebhg�

%?Zg*&� bg�-553�%Bbla^kb^l�Zg]�K\^Zg�?ZgZ]Z(� -555&*� Eg� -552(�Lkbg\^�A]pZk]�

EleZg]�_bla^kl�eZg]^]�Z�mhmZe�h_�4(,24�f^mkb\�mhgl�%.,*0"�h_�mhmZe�?ZgZ]bZg�

eZg]bg`l&�pbma�Z�oZen^�h_�fhk^�maZg�!2-� fbeebhg�%?Zg*&�%Bbla^kb^l�Zg]�K\^Zg�

?ZgZ]Z(� -555&*� =\\hk]bg`�mh�ma^�?ZgZ]bZg�=meZgmb\�Hh[lm^k�Lkhfhmbhg�

=llh\bZmbhg(�Z[hnm�1,"�h_�ma^�?ZgZ]bZg�\Zm\a^l�Zk^�]^lmbg^]�_hk�ebo^�fZkd^m(�

pabe^�ma^�hma^k�aZe_�bl�]^ebo^k^]�mh�ma^�\nlmhf^kl�Zl�ikh\^ll^]�ikh]n\m(� b*^*(�

\hhd^](�iZkmbZeer�\hhd^]�hk�_Zlm�_khs^g*

Ph�lniier�ma^�fZkd^m�pbma�ebo^�ikh]n\m�r^Zk)khng](�ma^�bg]nlmkr�d^^il�ebo^�

eh[lm^kl�bg�\Zimbobmr�_hk�oZkbhnl�i^kbh]l(� kZg`bg`�_khf�Z�_^p�ahnkl�mh�l^o^kZe�

fhgmal*� Dhp^o^k(�fhkmZebmb^l�ik^)ikh\^llbg`�\Znl^�mk^f^g]hnl�ehll^l*� Pa^l^�

ehll^l�aZo^�[^^g�^lmbfZm^]�[r�ma^�eh[lm^k�bg]nlmkr�mh�[^�bg�ma^�kZg`^�h_�-,)-1"�

%Hh[lm^k�D^Zema�N^l^Zk\a�?^gmk^(� -555&(�pbma�Zg�^\hghfb\�oZen^�h_�!1,)31�

fbeebhg�%?Zg*&*� ?hgl^jn^gmer(�ma^�Z[bebmr�h_�ma^�bg]nlmkr�mh�fZqbfbs^�^\hghfb\�

k^mnkgl�bl�k^]n\^]�[r�eZ\d�h_�dghpe^]`^�h_�_Z\mhkl�\hgmkb[nmbg`�mh�ma^l^�ehll^l*

1,



Lk^l^gmer�ma^k^�Zk^�gh�\ha^lbo^�lmkZm^`b^l�pab\a�ebgd�Zee�iZkmb\biZgml(�_khf�_bla^kl�

mh�\hglnf^kl(�mh�]^m^\m�Zg]�jnZgmb_r�ikh]n\mbhg�bg^__b\b^g\b^l*�Pa^�ebd^ebahh]�h_�

]bl^Zl^�hnm[k^Zdl�bl�nlnZeer�bg\k^Zl^]�bg�\hg_bg^f^gm�lbmnZmbhgl�%^`�eh[lm^k�

ihng]&(�^li^\bZeer�pa^g�fZgr�ZgbfZel�_khf�oZkbhnl�lhnk\^l�Zk^�d^im�mh`^ma^k(�

\hfiZk^]�mh�gZmnkZe�^gobkhgf^gm�%NZ]hlmbml�Uc�Q Y$�-550&*� Eg_^\mbhnl�]bl^Zl^l�

lahne]�[^�\hglb]^k^]�Zfhg`�ma^�ihllb[e^�\Znl^l�_hk�fhkmZebmb^l�]nkbg`�ahe]bg`*�

CZ__d^fbZ(�\Znl^]�[r�5Ua_S_SSdb�eYaYTQ^b�oZk*�X_]QaY$� bl�ikh[Z[er�hg^�h_�ma^�

fhlm�bfihkmZgm�bg_^\mbhnl�]bl^Zl^l�h_�bfihng]^]�eh[lm^kl(�Zg]�bm�bl�^g]^fb\�bg�

lmh\dl�h_�<&�Q]UaYSQ^db�bg�Jhkma�=f^kb\Zg�pZm^kl�%=e]^kfZg(� -552&*� CZ__d^fbZ�

bl�nlnZeer�ab`a�hg�ma^�eblm�h_�]b__^k^gmbZe�]bZ`ghl^l�pa^g�fhkmZebmb^l�h\\nk�bg�ebo^�

ahe]bg`�_Z\bebmb^l*� >nfi^k�\Zk�]bl^Zl^(�hk�\bebZm^�]bl^Zl^(�\Znl^]�[r�ma^�

ikhmhshZg�l\nmb\h\bbbZm^�5^_`Xah_YTUb�XQU]_`XY\Q�%?Zpmahkg�Uc�Q Y$� -552&(�\Zg�

Zelh�k^]n\^�eh[lm^k�lnkoboZe(�^li^\bZeer�]nkbg`�pbgm^k�bfihng]f^gm*

Pa^�eh[lm^k�_bla^kr�bl�ikbfZkber�Z�li^\bZebs^]�bglahk^�lfZee�[hZm�_bla^kr�

%Lkbg`e^�Zg]�>nkd^(� -55/&*� Pa^k^�bl�\hgl^glnl�bg�ma^�?ZgZ]bZg�eh[lm^k�bg]nlmkr�

maZm�EfihkmZgm�oZkbZmbhg�bg�ma^�jnZebmr�h_�ma^�ikh]n\m�eZg]^]�[r�]b__^k^gm�_blabg`�

[hZml(�Zg]�Zfhg`�]b__^k^gm�_blabg`�paZko^l�bl�ik^l^gm(�Zemahn`a�gh�in[ebla^]�

]ZmZ�Zk^�ZoZbeZ[e^*� RZkbZmbhgl�bg�eh[lm^k�a^Zema�Zm�mbf^�h_�ZkkboZe�Zm�ikh\^llbg`�

ieZgml�Zg]�lmhkZ`^�_Z\bebmb^l�Zg]�pa^g�eh[lm^kl�Zk^�k^fho^]�_khf�lahkm)m^kf�hk�

ehg`)m^kf�ahe]bg`�\Zg�[^�iZkmbZeer�Zmmkb[nm^]�mh�\hg]bmbhgl�Zm�ma^�mbf^�h_�eZg]bg`*�

Pa^k^_hk^(�paZk_)e^o^e�_Z\mhkl�Zg]�[hZm)e^o^e�_Z\mhkl�]bk^\mer�bg_en^g\^�eh[lm^k�

a^Zema*� Ph�_neer�ng]^klmZg]�ma^�mhmZe�oZkbZmbhg�h_�eh[lm^k�a^Zema�pab\a�bl�Z__^\m^]�

[r�_blabg`�[hZml(�_nkma^k�Zll^llf^gm�Zm�ma^�[hZm�e^o^e�El�g^^]^]*� LZm^klhg�#

1-



OiZgh`a^�%-553&�ln``^lm^]�maZm�lZfiebg`�eh[lm^kl�Zm�oZkbhnl�ihbgml�h_�aZg]ebg`�

lahne]�rb^e]�oZeb]�bg_hkfZmbhg�hg�lmk^llhkl�\Znlbg`�_Zmb`n^(�p^Zdg^ll�Zg]�]^Zma*

Bheehpbg`�Zg]�Zll^llbg`�eh[lm^kl�makhn`a�ma^�]b__^k^gm�aZg]ebg`�ihbgml�

^gZ[e^]�ma^�bgo^lmb`Zmhkl�mh�h[mZbg�Z�ik^\bl^�^lmbfZm^�h_�oZkbZmbhg�bg�eh[lm^k�

a^Zema(�Zg]�b]^gmb_rbg`�\kbmb\Ze�\hgmkhe�ihbgml(� b*^*(�_Z\mhkl�pbma�lb`gb_b\Zgm�bfiZ\ml�

hg� eh[lm^k�ikh]n\mbobmr*� E]^gmb_b\Zmbhg�h_�ma^�_k^jn^g\r�h_�ehll^l�Zg]�\hkk^eZmbhg�

mh�li^\b_b\�_blabg`�hk�aZg]ebg`�ikZ\mb\^l�\hne]�\hgmkb[nm^�mh�[^mm^k�fZgZ`^f^gm*�

On[l^jn^gm�k^]n\mbhg�h_�ehll^l(�^o^g�[r�fbgbfZe�Zfhngml(�\hne]�ikhob]^�

lb`gb_b\Zgm�bg\k^Zl^l�bg�^\hghfb\�k^mnkgl�mh�ma^�eh[lm^k�bg]nlmkr*� Bbla^kl(�[nr^kl(�

ihng]�hi^kZmhkl(�ikh\^llhkl�Zg]�^qihkm^kl�fb`am�\aZg`^�ma^bk�aZg]ebg`�f^mah]l�

b_�ikhob]^]�pbma�k^lneml�maZm�]^fhglmkZm^�pa^k^�]nkbg`�eh[lm^k�ihlm)aZko^lm�

aZg]ebg`�ma^�ikh]n\m�bl�ehlbg`�oZen^*

0+.+.� JZb][lan]k

Pa^�ikbfZkr�h[c^\mbo^�h_�mabl�lmn]r�pZl�mh�jnZgmb_r�ihlm)aZko^lm�ehll^l�bg�

ma^�eh[lm^k�bg]nlmkr�[r�mZ``bg`�eh[lm^kl�]bk^\mer�hg�ma^�[hZml(�Zll^llbg`�ma^bk�

a^Zema(�Zg]�_heehpbg`�ma^f�makhn`a�ma^�]b__^k^gm�aZg]ebg`�ihbgml�h_�ma^�=meZgmb\�

?ZgZ]bZg�bg]nlmkr*� Pa^�l^\hg]�h[c^\mbo^�pZl�mh�]^l\kb[^�aZg]ebg`�Zg]�_blabg`�

ikZ\mb\^l(�Zg]�eh[lm^k�mkZglihkmZmbhg�\hg]bmbhgl�bg�Lkbg\^�A]pZk]� EleZg]�]nkbg`�

ma^�likbg`�Zg]�_Zee�_blabg`�l^Zlhgl*� Pa^�_bgZe�h[c^\mbo^�pZl�mh�b]^gmb_r�pa^k^�

ihlm)aZko^lm�ehll^l�h\\nk�%b*^*(�_blabg`�[hZml(�paZko^l(�]nkbg`�mkZglihkm(�ahe]bg`�

_Z\bebmb^l�hk�ikh\^llbg`�ieZgml&(�Zg]�mh�\hfiZk^�ma^�mph�_blabg`�l^Zlhgl�h_�Lkbg\^�

A]pZk]� EleZg]*

1.



0+/+� HYl]jaYdk�Yf\�e]l`g\k

O^o^kZe� eh[lm^k�a^Zema� bg]b\^l�p^k^�fhgbmhk^]�hg�_blabg`�[hZml�]nkbg`�ma^�

-553�IZr)Fng^�_blabg`�l^Zlhg�bg�Hh[lm^k�Bblabg`�=k^Zl�%HB=&�.0�Zg]�.2*�

Hh[lm^k�a^Zema�pZl�Zelh�fhgbmhk^]�Zm�paZko^l�Zg]�ikh\^llbg`�ieZgml�pa^k^�ma^�

eh[lm^kl�p^k^�aZg]e^]*� OZfiebg`�pZl�k^i^Zm^]�]nkbg`�ma^�^Zker�iZkm�h_�ma^�-553�

=n`nlm)K\mh[^k�_blabg`�l^Zlhg�bg�HB=�.1*

Pa^�]b__^k^gm�k^`bhgl�h_�ma^�Lkbg\^�A]pZk]�EleZg]�_khf�pab\a�eh[lm^kl�Zg]�

_blabg`�[hZml�p^k^�Zll^ll^]�Zg]�lZfie^]�p^k^�\Zm^`hkbl^]�bgmh�_hnk�̀ ^h`kZiab\�

shg^l�k^_^kk^]�mh�Zl�Vhg^l�=�mh�@�%Bb`nk^�-&*� Vhg^�=�\hkk^lihg]^]�mh�HB=�.0�

Zg]�\hfikbl^]�ma^�pZm^kl�[^mp^^g�Jhkma�?Zi^�Zg]�AZlm�Lhbgm(�hg�ma^�ghkma�

lahk^(�pabe^�Vhg^�>�k^_^kk^]�mh�ma^�k^`bhg�eh\Zm^]�[^mp^^g�AZlm�Lhbgm�Zg]�

>^Z\a�Lhbgm(�hg�ma^�^Zlm�^g]�h_�Lkbg\^�A]pZk]�EleZg]�pab\a�\hkk^lihg]^]�mh�

HB=�.0[*� Vhg^�?�\hkk^lihg]^]�mh�HB=�.0Z(�Zg]�bg\en]^]�ma^�pZm^kl�_hng]�

[^mp^^g�>^Z\a�Lhbgm�Zg]�>hk]^g(�hg�ma^�lhnma�lahk^*� BbgZeer(�ma^�k^`bhg�

[^mp^^g�>hk]^g�Zg]�Jhkma�?Zi^(�hg�ma^�lhnma�p^lm�^g]�h_�ma^�ikhobg\^�pZl�

gZf^]�Vhg^�,�Zg]� k^ik^l^gm^]�HB=�.1*

Pa^�_bklm�mak^^�shg^l�p^k^�lZfie^]�]nkbg`�ma^�likbg`�l^Zlhg�pabe^�ma^�

_hnkma�shg^�k^ik^l^gm^]�ma^�_Zee�eh[lm^k�_blabg`�l^Zlhg*� Pa^�gnf[^k�h_�_blabg`�

paZko^l�lZfie^]�i^k�shg^�pZl�kZg]hfbs^]�Zg]�ma^�\hkk^lihg]bg`�]Zm^�h_�

lZfiebg`�pZl�Zelh�kZg]hfbs^]�obZ�ma^�hk]^k�bg�pab\a�paZko^l�p^k^�lZfie^](�Zl�

`^g^kZm^]�[r�ma^�kZg]hf�eblm*� =�mhmZe�h_�mph�paZko^l�bg�Vhg^�=(�^b`am�bg�Vhg^�>(�

mph�bg�Vhg^�?�Zg]�mak^^�paZko^l�_khf�Vhg^�@�p^k^�bg\en]^]�bg�ma^�lmn]r*

1/



.@B576

"=@:>A869

*4=:7
�20! 3\UKW\SM

@MOKW

Jhkma�>Yhg

9]UP�X P�C\�=K_ZOWMO

Ugf]�<
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Aa_mj]�.+� O\a^fZmb\�k^ik^l^gmZmbhg�h_�ma^�_hnk�_blabg`�k^`bhgl�lZfie^]�_khf�ma^�
ikhobg\^�h_�Lkbg\^�A]pZk]�EleZg](�?ZgZ]Z(�_khf�IZr�mh�=n`nlm(� -553*

10



0+/+.� Aak`af_�o`Yj^�k]a][lagf

=�eblm�h_�Zee� eh[lm^k�_blabg`�paZko^l�eh\Zm^]�bg�Lkbg\^�A]pZk]�EleZg]�pZl�

ikhob]^]�[r�ma^�@^iZkmf^gm�h_�Bbla^kb^l�Zg]�K\^Zgl�?ZgZ]Z�%Qgbo^klbmr�

=o^gn^(�?aZkehmm^mhpg(�LA&*� =�kZg]hf�eblm�h_�Zee� eh[lm^k�_blabg`�paZko^l�pbma�

fhk^�maZg�m^g�[hZml�i^k�ihkm�pZl�\hfinm^k�`^g^kZm^]�%IbgbmZ[}(�o^klbhg�-,*-(�

IbgbmZ[�Eg\hkihkZm^](�OmZm^�?hee^`^(�L^gglreoZgbZ(�QO=(� -550&�Zg]�]bob]^]� bgmh�

mph�\hfihg^gml(�^bma^k�likbg`�hk�_Zee�_blabg`�l^Zlhg*� Kg�Zo^kZ`^(�mph�paZko^l�

p^k^�lZfie^]�i^k�p^^d(�]^i^g]bg`�hg�p^Zma^k�Zg]�_bla^kl$�\hhi^kZmbhg(�lmZkmbg`�

pbma�ma^�_bklm�paZk_�hg�ma^�eblm�_hk�^Z\a�l^Zlhg*

0+/+/� Aak`af_�ZgYl�k]a][lagf

=�[kh\ank^�]^l\kb[bg`�ma^�ikhc^\m�pZl�]blmkb[nm^]�mh�_bla^kl�Zm�^Z\a�paZk_�

lZfie^]*� Bbla^kl�p^k^�Zld^]�mh�Z\\hffh]Zm^�Zg�^qmkZ�i^klhg�hg�[hZk]�mh�mZ`�

Zg]�Zll^ll�eh[lm^kl�Zg]�Zelh�Zll^ll�_blabg`�ikZ\mb\^l7�iZkmb\biZmbhg�pZl�

ohengmZkr*� Bbla^kl�p^k^�l^e^\m^]�kZg]hfer�pa^g�fhk^�iZkmb\biZgml�maZg�g^^]^]�

Z`k^^]�mh�\hhi^kZm^*� Sa^g�bgln__b\b^gm�gnf[^kl�h_�_bla^kl�p^k^�pbeebg`�mh�

iZkmb\biZm^(�ma^�paZk_�pZl�ghm�bg\en]^]�bg�ma^�lmn]r*� OZfiebg`�pZl�ma^g�

\hg]n\m^]�Zm�ma^�g^qm�_blabg`�paZk_�hg�ma^�eblm*

0+/+0� GgZkl]j�k]d][lagf

Kger�fZkd^m)lbs^]�eh[lm^kl�%fbgbfnf�\ZkZiZ\^�e^g`ma�h_�4-� ff&�p^k^�

bg\en]^]�bg�mabl�lmn]r*� Eg]bob]nZe� eh[lm^kl�p^k^�b]^gmb_b^]�[r�ieZ\bg`�Z�.1*1�\f�

hg^)ib^\^�ik^)gnf[^k^]�ieZlmb\�mZ`�pbma�Z�inee)mb`am�l^Ze�%G^m\anf
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IZgn_Z\mnkbg`�Eg\*(�KmmZpZ(�KJ&�Zkhng]�ma^�dgn\de^(�ikhqbfZe�mh�ma^�\eZp*� =�

lZfie^�lbs^�h_�1,�fZkd^m)lbs^]� eh[lm^kl�i^k�[hZm�pZl�Zmm^fim^]7�ablmhkb\Ze�]ZmZ�

h[mZbg^]�_khf�_bla^kl�bg]b\Zm^]�maZm�1,�phne]�[^�ma^�Zo^kZ`^�gnf[^k�h_�fZkd^m)

lbs^]�eh[lm^kl�eZg]^]�i^k�[hZm*� Pa^�bgo^lmb`Zmhkl�pZgm^]�mh�bg\en]^�Zl�fZgr�

fZkd^m)lbs^]�eh[lm^kl�eZg]^]�hg�^Z\a�lmn]r�[hZm(�pabe^�Zohb]bg`�ma^�lbmnZmbhg�

pa^k^�Z�lfZee�gnf[^k�h_�[hZml�fb`am�\hgmkb[nm^�Z�]blikhihkmbhgZm^�gnf[^k�h_�

eh[lm^kl�mh�ma^�lmn]r*� Ao^kr�eh[lm^k�bg�ma^�lmn]r�pZl�`bo^g�Z�a^Zema�Zll^llf^gm�

%l^^�O^\mbhg�/*.*0&�Zg](�pa^g�ihllb[e^(�pZl�k^Zll^ll^]�Zm�ma^�ahe]bg`�_Z\bebmr�hk�

ikh\^llbg`�ieZgm*� @n^�mh�_en\mnZmbg`�eZg]bg`�lbs^l(�_bla^kl�]b]�ghm�ZepZrl�\Zm\a�

1,�fZkd^m)lbs^]�eh[lm^kl�^o^kr�]Zr*� Pa^�Zo^kZ`^�eZg]bg`�lbs^�h_�ma^�mak^^�

ik^obhnl�_blabg`�]Zrl�%^q\en]bg`�Ihg]Zr&�pZl�nl^]�mh�^lmbfZm^�ma^�ikhihkmbhg�h_�

eh[lm^kl�k^jnbk^]�mh�mZ`�1,� eh[lm^kl*� E_�hg^�_bla^k�^qi^\m^]� ê ll�maZg�1,�eh[lm^kl(�

^o^kr�eh[lm^k�\Zn`am�pZl�mZ``^]�Zg]�Zll^ll^]*� E_�ma^�bgo^lmb`Zmhkl�aZ]�k^Zlhgl�

mh�[^eb^o^�maZm�fhk^�maZg�1,�eh[lm^kl�phne]�[^�\Zn`am(�ma^g�ma^�kZg]hfbs^]�

lrlm^fZmb\�lZfiebg`�bgm^koZe�pZl�Z]cnlm^]�mh�h[mZbg�eh[lm^kl�makhn`ahnm�ma^�

^gmbk^�_blabg`�]Zr*

0+/+1� GgZkl]j�`]Ydl`�Ykk]kke]fl

0+/+1+.� K`qka[Yd�]pYeafYlagf

?ZkZiZ\^�e^g`ma�%f^Zlnk^]�bg�ff�_khf�ma^�\Zn]Ze�^g]�h_�ma^�^r^�lh\d^m�

mh�ma^�\Zn]Ze�^qmk^fbmr�h_�ma^�\ZkZiZ\^&(�l^q(�la^ee�l\hk^�%=ii^g]bq�H&(�Zg]�

iarlb\Ze�\hg]bmbhg�bg]^q�p^k^�k^\hk]^]�_hk�̂ o^kr�mZ``^]�eh[lm^k*� Hh[lm^k�

iarlb\Ze�\hg]bmbhg�bg]^q�^g\hfiZll^]�Zll^llf^gml�h_�]ZfZ`^]�hk�fbllbg`
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\eZpl(� ê `l�Zg]�Zgm^ggZ^(�]ZfZ`^]�[h]r(�hi^g�phng]l(�Zg]�ob`hnk�lmZmnl�

%ghkfZe(�]^\k^Zl^]�hk�]^Z]&*� Pa^l^�Zll^llf^gml�p^k^�i^k_hkf^]�hg�ma^�[hZml�

Eff^]bZm^er�Z_m^k�eh[lm^kl�p^k^�k^fho^]�_khf�ma^�mkZil*� >h]r�p^b`am(� k^\hk]^]�

bg�dbeh`kZfl�%=\\n)S^b`a�@OU)-,,,(� Eg]nlmkbZe�O\Ze^l�Hm]*(�Onkk^r(�A?&(�la^ee�

l\hk^(�Zg]�ho^kZee�iarlb\Ze�\hg]bmbhg�p^k^�Zelh�f^Zlnk^]�_hk�^o^kr�mZ``^]�

eh[lm^k�Zm�_blabg`�ihkml(�pa^g^o^k�ihllb[e^*� >h]r�p^b`am(�la^ee�l\hk^�Zg]�ho^kZee�

iarlb\Ze�\hg]bmbhg�p^k^�k^^oZenZm^]�hg�^o^kr�mZ``^]�eh[lm^k�hg�ZkkboZe�Zm�

ikh\^llbg`�ieZgml(�pa^g^o^k�ihllb[e^*

0/+1+/� CY]egdqeh`�kYehdaf_

Kg�Zo^kZ`^(� -1�eh[lm^kl�hg�^Z\a�[hZm�p^k^�lrlm^fZmb\Zeer�l^e^\m^]�_hk�

aZ^fherfia�lZfiebg`(� bg\en]bg`�mhmZe�aZ^fherfia�ikhm^bg�%PDL&(�mhmZe�

aZ^fh\rm^�\hngml�%PD?&�Zg]�5&� eYaYTQ^b&� Pabl�lZfiebg`�ikhmh\he�bl�]^l\kb[^]� bg�

=ii^g]bq�>*� Sa^g^o^k�ihllb[e^(�ma^�lZf^�lZfiebg`�ikh\^]nk^l�p^k^�k^i^Zm^]�

pa^g�mZ``^]�eh[lm^kl�p^k^�eZg]^]�Zm�ma^�paZk_(�Z_m^k�ma^r�k^Z\a^]�ma^�

ikh\^llbg`�ieZgm(�Zg]�[^_hk^�_bgZe�ikh\^llbg`�hk�labiibg`*

0+/+2� <kk]kke]fl�g^�̂ ak`af_�hjY[la[]k

=�mak^^)iZkm�jn^lmbhggZbk^�pZl�nl^]�hg�[hZk]�^Z\a�_blabg`�[hZm�_khf�

pab\a�eh[lm^kl�p^k^�lZfie^]�%l^^�=ii^g]bq�I&*

LZkm�=�h_�ma^�jn^lmbhggZbk^*� =TU^cYVYSQcY_^�Q^T�6_Qc�G`USYVYSQcY_^b$�

\hee^\m^]�]ZmZ�hg�ma^�\k^p�lbs^�Zg]�gnf[^k�h_�r^Zkl�h_�^qi^kb^g\^�h_�ma^�\ZimZbg�

hk�hpg^k�h_�ma^�[hZm*� Pa^�mhmZe�e^g`ma�h_�ma^�[hZm�pZl�k^\hk]^]�bg�f^mk^l*
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LZkm�>�h_�ma^�jn^lmbhggZbk^(�9^eYa_^]U^c$� Eg\en]^]�bg_hkfZmbhg�hg�Zbk�Zg]�

pZm^k�m^fi^kZmnk^�%Ü?&(�Zg]�lmk^g`ma�%pa^k^�K9ghg^�Zg]�19lmhkf&(�]nkZmbhg�

%-9e^ll�maZg�.�a�Zg]�09fhk^�maZg�2�a&(�Zg]�]^l\kbimbhg�h_�ik^\bibmZmbhg�

%Egm^kfbmm^gm�hk�\hgmbgnhnl&*� =]]bmbhgZeer(�mabl�iZkm�Eg\en]^]�Eg_hkfZmbhg�hg�

lnglabg^�%K9ghg^�Zg]�09fhk^�maZg�2�a&(�Zg]�pZo^�\hg]bmbhgl�%K9ghg^�Zg]�

09fhk^�maZg�2�_^^m&*� Sbg]�li^^]�pZl�Zelh�ln[c^\mbo^er�l\hk^]�_khf�,�mh�0�

%K9ghg^(� -9ee`am(�.9fh]^kZm^(�/9lmkhg`�Zg]�09lmhkf&*

Pa^�mabk]�iZkm�h_�ma^�jn^lmbhggZbk^(�?(�:YbXY^W�DaQScYSUb$�\hee^\m^]�]ZmZ�hg�

ahp�eh[lm^kl�p^k^�\Zn`am�Zg]�aZg]e^]�hg�ma^�[hZml*� >Zem�nl^]�bg�ma^�mkZil�pZl�

\eZllb_b^]�Zl�`Zli^k^Znq(�fZ\d^k^e(�a^kkbg`(�_eZm_bla(�^^e�ihnm(� k^]_ela(�\kZ[�Zg]�

hma^k*� AZ\a�h_�ma^l^�\Zm^`hkb^l�pZl�k^\hk]^]�Zl�^bma^k�_k^la(�hk�lZem^]�Zg]+hk�

_khs^g*� Pa^�nl^�h_�^eZlmb\�[Zg]l�hg�ma^�\eZpl(�ihllb[e^�\hgmZ\m�Zfhg`�eh[lm^kl(�

l^iZkZmbhg�Zg]�iZkmbmbhg�h_�eh[lm^kl�[^_hk^�`kZ]bg`(�ma^�nl^�h_�Z�mZki(�aZobg`�ma^�

eh[lm^kl�ehhl^�hg�ma^�]^\d�Zm�Zgr�ihbgm(�Zg]� àiZ\dbg`�ho^k'�Zg]�à]nfibg`â�h_�ma^�

eh[lm^k(�^bma^k�[r�ma^�_bla^kl�hk�ma^�[nr^kl(�p^k^�Zelh�^oZenZm^]*� LZ\dbg`�

eh[lm^kl�ho^k�pZl�]^_bg^]�Zl�\hfie^m^er�^fimrbg`�Z�\kZm^�[r�mZdbg`�^Z\a�eh[lm^k�

hg^�[r�hg^�Zg]�k^)iZ\dEg`�ma^f�Egmh�Zghma^k�\hgmZbg^k*� @nfibg`�eh[lm^kl�pZl�

]^_bg^]�Zl�mkZgl_^kkbg`�ma^�^gmbk^�\kZm^�hk�mhm^�Egmh�Zghma^k�\hgmZbg^k�Zee�Zm�hg\^*

Dhe]bg`�lrlm^fl�[^_hk^�Zg]�Z_m^k�`kZ]bg`�p^k^�k^\hk]^]�pbma�ma^�_heehpbg`�

\Zm^`hkb^l6�phh]^g�\kZm^�%ahe]bg`�\ZiZ\bmr�h_�0,)1,�d`�h_�eh[lm^k&(�ieZlmb\�mhm^�

%\ZiZ\bmr�h_�.1)/1�d`&(�[Zkk^e�%\ZiZ\bmr�h_�fhk^�maZg�-,,�d`&(�mkZr�%ni�mh�.,�

eh[lm^kl�Eg�Eg]bob]nZe�\hfiZkmf^gml&(�LR?�mn[^�%hg^�hk�mph�eh[lm^kl+mn[^&(�

ahf^fZ]^�[hq�%\ZiZ\bmr�oZkrbg`�_khf�.,�mh�-1,�d`&(�hma^k(�Zg]�ghg^*� Pa^�mZgd
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lrlm^f�nl^]�hg�[hZk]�pZl�k^\hk]^]�Zl6�ghg^(�ieZlmb\�mn[�hk�àT)=\me\lWá �[hqâ�

%\ZiZ\bmr�h_�ahe]bg`�ni�mh�_hnk�mhm^l&(�_b[k^`eZll�mZgd�%\ZiZ\bmr�h_�ahe]bg`�ni�mh�

_hnk�mhm^l&(�hk�hma^k*� Pa^�ik^l^g\^�h_�Z�eb]�pabe^�_blabg`�Zg]�hg�ma^�pZr�[Z\d�mh�

ma^�ihkm�pZl�kZgd^]�_khf�,�mh�/�pa^k^�,9gh�eb]�Zg]�/9mhmZeer�hg*

=]]bmbhgZeer(�]ZmZ�p^k^�\hee^\m^]�hg�ma^�ZoZbeZ[bebmr�h_�pZm^k�bg�ma^�mZgd�

lrlm^f�pabe^�_blabg`�Zg]�hg�ma^�pZr�[Z\d�mh�lahk^(�pbma�ma^�_heehpbg`�lbq�

\Zm^`hkb^l6� $ghg^7$� àlmZ`gZgm'�pa^k^�pZm^k�pZl�ihnk^]�hg�ma^�eh[lm^kl�[nm�pbma�gh�

_enlabg`7�à_ehp)makhn`aâ�pa^k^�pZm^k�pZl�\hglmZgmer�infi^]�bg�ma^�ebo^)mZgd7�

ihnk^]�hgâ�pa^g�pZm^k�pZl�ihnk^]�hg�ma^�eh[lm^kl�Zg]� bff^]bZm^er�_enla^]�hnm7�

àb\^â� b_�ma^�eh[lm^k�p^k^�d^im�hg�b\^7�Zg]�àhma^k*â� Bnkma^kfhk^(� bg_hkfZmbhg�pZl�

k^\hk]^]�hg�ma^�fZqbfnf�Zg]�fbgbfnf�mbf^�hg^�iZkmb\neZk�eh[lm^k�\hne]�aZo^�

[^^g�hg�ma^�[hZm*� Pa^�fZqbfnf�mbf^�k^ik^l^gm^]�ma^�i^kbh]�_khf�pa^g�ma^�_bklm�

eh[lm^k�pZl�\Zn`am�ngmbe�ma^�[hZm�Zkkbo^]�Zm�ma^�paZk_(�pabe^�ma^�fbgbfnf�mbf^�

pZl�ma^�lZf^�bgm^koZe�_hk�ma^�eZlm�eh[lm^k�\Zn`am*� Pa^l^�mph�oZkbZ[e^l�p^k^�

kZgd^]�_khf�-� mh�2(�pa^k^�-9ê ll�maZg�.�a�Zg]�29fhk^�maZg�-,�a*�Pa^�ho^kZee�

aZg]ebg`�h_�ma^�eh[lm^kl�hg�^Z\a�[hZm�pZl�`kZ]^]�Zl�^bma^k�̀ ^g^kZeer�àieZ\bg`â�hk�

mhllbg`â�ma^�eh[lm^k�_khf�ma^�mkZil�mh�ma^�m^fihkZkr�ahe]bg`�ngbml*� BbgZeer(�ma^�

mkZi�l^mmbg`�\hg_b`nkZmbhg�nl^]�[r�ma^�_bla^kl�pZl�]h\nf^gm^]�pbma�_hnk�

\Zm^`hkb^l6�lbg`e^�%hg^�mkZi�i^k�[nhr&(�]hn[e^�%mph�mkZil�i^k�[nhr&(�fnembie^�

%fhk^�maZg�mph�mkZil�hg�Z�ehg`�ebg^�fZkd^]�[r�mph�[nhrl&(�hk�Z�\hf[bgZmbhg�h_�

ma^�ik^obhnl�mak^^�f^mah]l*� Pa^�]^ima�%fZqbfZe�Zg]�fbgbfZe&�Zm�pab\a�ma^�

mkZil�p^k^�l^m�pZl�k^\hk]^]�bg�f^mk^l*� =ee�\eZllb_b\Zmbhgl�p^k^�\hee^\m^]�_hk�[hma�

fZkd^m)lbs^]�Zg]�\Zgg^k)lbs^]�eh[lm^kl*
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0+/+3� <kk]kke]fl�g^�ljYfkhgjl�[gf\alagfk

Pa^�]b__^k^gm�mkZglihkmZmbhg�o^ab\e^l�Zg]�\hg]bmbhgl�p^k^�k^\hk]^]�[r�ma^�

bgo^lmb`Zmhkl�nlbg`�Z�jn^lmbhggZbk^�%=ii^g]bq�J&*� @ZmZ�\hee^\m^]�bg\en]^]�Z�

`^g^kZe�]^l\kbimbhg�h_�ma^�o^ab\e^�Zg]�pa^ma^k�eh[lm^kl�p^k^�mkZglihkm^]�bg�Zg�

hi^g�mkn\d�[^]�%ib\d)ni�mkn\d&(� bg�Z�i^kfZg^gmer�\ehl^]�mkZglihkmZmbhg�

\hfiZkmf^gm�%pbmahnm�k^_kb`^kZmbhg&�hk�bg�Z�k^_kb`^kZm^]�mkZglihkmZmbhg�

\hfiZkmf^gm*� Pa^�hnmlb]^�m^fi^kZmnk^�pZl�k^\hk]^]�bg�]^`k^^l�?^elbnl(�Zg]�

ma^�p^Zma^k�\hg]bmbhgl�ln[c^\mbo^er�]^l\kb[^]�Zl�hg�ma^�[hZm*� =oZbeZ[bebmr�Zg]�

mri^�h_�b\^�]nkbg`�mkZglihkm�pZl�ghm^]�Zl�^bma^k�T@N �hk�IJ )� _k^lapZm^k�hk�

lZempZm^k�b\^*� Pa^�nl^�h_�phh]^g�\kZm^l�hk�ieZlmb\�mhm^l�pZl�Zelh�k^\hk]^]*�

BbgZeer(�ma^�mbf^�bgm^koZe�[^mp^^g�ma^�_blabg`�ihkm�Zg]�ma^�ikh\^llbg`�ieZgm(�Zg]�

ma^�mhmZe�mbf^�ma^�labif^gm�li^gm�bg�ma^�o^ab\e^(�pZl�l\hk^]�_khf�-� mh�2(�pa^k^�

-9e^ll�maZg�-� a�Zg]�29fhk^�maZg�4�a*� =�l^o^gma�\Zm^`hkr�pZl�ZoZbeZ[e^�_hk�

ngdghpg�mbf^�bgm^koZel*

0+/+4� NlYlakla[Yd�YfYdqkak

=ee�]ZmZ�\hee^\m^]�p^k^�^gm^k^]�bg�Z�\hfinm^k�nlbg`�lik^Z]la^^m�lh_mpZk^�

%MnZmmkh}�Lkh�o^klbhg�3(�?hk^e�?hkihkZmbhg�Hbfbm^](�KmmZpZ(�KgmZkbh(�?ZgZ]Z(

-552&*� =�kZg]hf�lZfie^�h_�-.,�k^\hk]l�pZl�^qZfbg^]�Zg]�fZgnZeer�\a^\d^]�

_hk�]ZmZ�^gmkr�^kkhkl�Z`Zbglm�hkb`bgZe�]ZmZ�la^^ml*� Pa^�]ZmZl^m�pZl�mkZgl_^kk^]�

bgmh�Z�lmZmblmb\Ze�lh_mpZk^�iZ\dZ`^�%OP=P=W'W�1*,(�OmZmZ�?hkihkZmbhg(�?hee^`^�

OmZmbhg(�P^qZl(�QO=(� -552&�_hk�_nkma^k�ZgZerlbl*
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eh[lm^k�̂ ``l(�Zg]�^jnZe�lnkoboZe�kZm^l�Zfhg`�_^fZe^�Zg]�fZe^�eh[lm^kl�mh�fZkd^m�

lbs^(�Z�1,"�fZe^(�1,"�_^fZe^�ihineZmbhg�lahne]�[^�ZoZbeZ[e^�_hk�aZko^lm*

.--



B^]^kZe�k^`neZmbhgl�k^jnbk^�maZm�Zee�_^fZe^l�\Zkkrbg`�^``l�hg�ma^�o^gmkZe�lnk_Z\^�

h_�ma^bk�mZbe�%hob`^khnl�_^fZe^l&�fnlm�[^�k^mnkg^]�mh�ma^�pZm^k(�Zg]�ma^�k^fhoZe�

h_�ma^bk�^``l�bl�ikhab[bm^]�%Ibee^k(� -551&*� >r�ikhm^\mbg`�hob`^khnl�_^fZe^l(�_^p^k�

_^fZe^l�lahne]�[^�eZg]^](�lbg\^�hg�Zo^kZ`^�_^fZe^�eh[lm^kl�pbee�\Zkkr�^``l�

^qm^kgZeer�_hk�ZiikhqbfZm^er�Z�r^Zk�%SZ]]r�Uc�Q\&&�-551&(�manl�bg\k^Zlbg`�ma^�

ebd^ebahh]�h_�\Zm\abg`�fhk^�fZe^l�Zm�Zgr�ihbgm�bg�mbf^*� Pa^�k^Zlhg�_hk�ma^�ab`a^k�

ikhihkmbhg�h_�_^fZe^l�eZg]^]�bg�Vhg^l�>�Zg]�?�bl�lmbee�ng\e^Zk(�[nm�\hne]�k^_e^\m�Z�

\hfi^mbmbo^�[^aZobhnk�Zfhg`�fZe^l(�Zl�ln``^lm^]�[r�?Zfi[^ee�%-55.&(�hk�

i^kaZil�Z�]b__^k^g\^�bg�ma^�_^^]bg`�[^aZobhnk�h_�fZe^�o^klnl�_^fZe^�eh[lm^kl*

Eg�ma^�^Zker�iZkm�h_�ma^�_Zee�l^Zlhg(�Z�lb`gb_b\Zgm�ikhihkmbhg�h_�eh[lm^kl�Zk^�

bg�ihlm)^\]rlbl*� B^fZe^�eh[lm^kl�pbee�fZm^�lahkmer�Z_m^k�ma^�^\]rlbl�%PZe[hm�Zg]�

D^eenr(� -551&*� =�ab`a^k�ikhihkmbhg�h_�fZe^l�\Zn`am�bg�mabl�i^kbh]�\hne]�k^_e^\m�

la^em^k)k^lmkb\m^]�[^aZobhnk�h_�_^fZe^l�pah�k^\^gmer�fhem^]�Zg]�ma^g�fZm^]*�

SZ]]r�Zg]�=bd^g�%-55,&�k^ihkm^]�Z�ab`a^k�k^eZmbo^�Z\mbobmr�h_�fZmnk^�eh[lm^k�

fZe^l�maZg�_^fZe^l*� Pabl�[^aZobhnkZe�]b__^k^g\^�\hne]�Zelh�^qieZbg�Z�`^g]^k�

kZmbh�h_�eZg]^]�eh[lm^kl�_Zohkbg`�fZe^l�ho^k�_^fZe^l*�Vhg^�,(�pab\a�k^ik^l^gm^]�

ma^�_Zbe�lZfiebg`(�pZl�ma^�shg^�pbma�ma^�ab`a^lm�fZe^�mh�_^fZe^�kZmbh�pbma�Zefhlm

-*1� fZe^l�i^k�_^fZe^*� Pa^�lb`gb_b\Zg\^�h_�ma^�`^g]^k�]b__^k^g\^�bg�eZg]^]�

eh[lm^kl�bl�ng\^kmZbg*

0+1+/� Nar]

Ohf^�h_�ma^�_bg]bg`l�h_�mabl�lmn]r�k^`Zk]bg`�eh[lm^k�lbs^�\hgmkZ]b\m�ma^�

Z\\^im^]�ma^hkr�maZm�[^\Znl^�fZe^l�`khp�mh�eZk`^k�lbs^(�ma^r�m^g]�mh�]hfbgZm^

.-.



ma^�l^q�kZmbh�bg�eZk`^k�lbs^�ihineZmbhgl�%?h[[(� -551&*� =\\hk]bg`�mh�?h[[�%-551&(�

[hma�l^q�Zg]�lbs^�Zk^�mph�_Z\mhkl�maZm�\hne]�`^g^kZm^�]b__^k^gm�eh[lm^k�[^aZobhnkl�

pa^g�_Z\bg`�_blabg`�mkZil�Zg]�mabl�lmn]r�\hkkh[hkZm^]�mahl^�\hg\enlbhgl*

Lkbg`e^�Zg]�>nkd^�%-55/&�ln``^lm^]�maZm�lbs^�]b__^k^g\^l�bg�g^b`a[hkbg`�

ihineZmbhgl�h_�eh[lm^kl�\hne]�k^_e^\m�Z�fhk^�k^\^gm�^qiehbmZmbhg�h_�]^^i^k�pZm^k(�

ho^kpbgm^kbg`�lbm^l�Zg]�]b__^k^gm�aZ[bmZml*� =�g^p^k�_bla^kr�lahne]�rb^e]�eh[lm^kl�

h_�[b``^k�Zo^kZ`^�lbs^(�pa^k^Zl�Z�_bla^kr�maZm�aZl�[^^g�^lmZ[bbla^]�_hk�Z�ehg`^k�

i^kbh]�nlnZeer�\hglblml�h_�eh[lm^kl�h_�lfZee^k�Zo^kZ`^�lbs^*� =l�ma^�_bla^kr�`^ml�

àhe]^k(â�_^p^k�h_�ma^�he]^k�Zg]�[b``^k�ZgbfZel�k^fZbg�bg�ma^�pbe](�Zg]�fhlm�h_�ma^�

\Zm\a�pbee�\hgmZbg�g^p�k^\knbml(�hk�eh[lm^kl�bg�ma^bk�_bklm�r^Zk�h_�f^^mbg`�ma^�

fbgbfnf�e^`Ze�_blabg`�lbs^*� Dhp^o^k(�ma^k^�Zk^�gh�k^Zlhgl�mh�[^eb^o^]�mabl�

phne]�[^�Ziieb\Z[e^�_hk�Lkbg\^�A]pZk]� EleZg]*

0+1+0� K`qkagdg_a[Yd�hYjYe]l]jk

Ohf^�aZ^fherfia�iZkZf^m^kl�aZo^�[^^g�nl^]�mh�]^_bg^�eh[lm^k�a^Zema�

%FnllbeZ�UcQ\&$�-5537�IZ\G^gsb^�Uc�Q Y$� -553[&*� Eg�mabl�lmn]r(�51"�h_�ma^�eh[lm^k�

ihineZmbhg�aZ]�PDL�e^o^el�f^Zlnk^]�hg�ma^�[hZml�p^k^�[^mp^^g�-4*2�`+H�Zg]�

55*4�`+H*� Pa^�e^o^el�h_�PDL�k^ihkm^]�[r�IZ\G^gsb^�Uc�Q Y�%-553Z&�p^k^�pbmabg�

ma^�kZg`^�h_�ma^l^�]ZmZ(�pbma�Z�f^Zg�oZen^�h_�23*4�`+H(�pabe^�ma^�oZen^l�k^ihkm^]�

[r�?a^g�Zg]�?abZ�%-553&�bg�ma^�fn]�\kZ[�jGSh\\Q�bUaaQcQ#�p^k^�Zelh�lbfbeZk(�Zm�

4-*,)44*0�`+H*

IZ\G^gsb^�Uc�Q Y�%-553[&�k^ihkm^]�Z�f^Zg�oZen^�_hk�PD?�bg�ma^bk�

eZ[hkZmhkr�lmn]r�h_�-.*2�q�-,{�aZ^fh\rm^l+fe�pabe^�ma^�oZen^�k^ihkm^]�[r�?hfb\d

.-/



Zg]�Om^pZkm�%-534&�pZl�leb`amer�ab`a^k�Zm�-4*-� q�-,}�aZ^fh\rm^l+fe*� Pa^l^�mph�

oZen^l�Zk^�Zelh�pbmabg�ma^�f^Zg�PD?�Ç�.�O@�%51"�h_�ma^�ihineZmbhg&� k^ihkm^]�bg�

mabl�lmn]r�%1q-,}�aZ^fh\rm^l+fe�mh�1,*1�q�-,}�aZ^fh\rm^l+fe&*� FnllbeZ�Uc�Q Y�

%-553&� k^ihkm^]�Z�kZg`^�_hk�PD?�bg�p^lm^kg�kh\d�eh[lm^k�jDQ^d\Yadb�ShW^db#�h_

.*1� mh�-1*5�T -,}�aZ^fh\rm^l+fe(�pbma�ma^�ab`a^lm�f^Zg�PD?�bg�eh[lm^kl�_k^laer�

Zkkbo^]�Zm�ma^�_Z\mhkr�mZgdl(�Zg]�ln``^lm^]�lmk^ll�_khf�aZg]ebg`�hk�^qihlnk^�mh�

Zbk�Zl�\ZnlZmbo^�_Z\mhkl�_hk�ma^�ab`a�f^Zg�PD?*

Hh[lm^k�PDL�e^o^el�Zk^�bg_en^g\^]�[r�ma^�mbf^�h_�r^Zk(�ma^�fhembg`�\r\e^(�

ma^�pZm^k�m^fi^kZmnk^�Zg]�ikh[Z[er�[r�fZgr�hma^k�_Z\mhkl�bg\en]bg`�]b^m(�lbs^�

Zg]�`^g]^k�%Aggbl(� -53/7�?a^g�Zg]�?abZ(� -5537�LZm^klhg�Zg]�OiZgh`a^(� -5537�

IZ\G^gsb^�Uc�Q Y$� -553Z&*� Eff^]bZm^er�_heehpbg`�ma^�\hfie^mbhg�h_�ma^�^\]rlbl(�

eh[lm^kl�pbee�bg`^lm�Zg]�Z[lhk[�ln[lmZgmbZe�ohenf^l�h_�l^ZpZm^k�mh�^qiZg]�ma^bk�

ohenf^�mh�h_m^g�1,"�`k^Zm^k�maZg�ma^r�p^k^�ikbhk�mh�ma^�^\]rlbl�%=bd^g�Zg]�

SZ]]r(� -55.&(�pab\a�]benm^l�ma^�aZ^fherfia(� k^lnembg`�bg�ehp^k�PDL�e^o^el�Zg]�

ehp^k�PD?*� >^\Znl^�PDL�e^o^el�Zk^�Z__^\m^]�[r�ma^�fhembg`�\r\e^(�Zg]�lbg\^�ma^�

fhem�bl� k^`neZm^]�bg�iZkm�[r�pZm^k�m^fi^kZmnk^l(�oZkbZmbhgl�bg�ikhm^bg�e^o^el�p^k^�

^qi^\m^]�]nkbg`�mabl�lmn]r�Zl�pZm^k�m^fi^kZmnk^�bg\k^Zl^]*� Pabl�lmn]r�

]^fhglmkZm^]�lb`gb_b\Zgmer�bg\k^Zlbg`�PDL�e^o^el�]nkbg`�ma^�likbg`�l^Zlhg(�

_heehp^]�[r�Z�lb`gb_b\Zgm�]^\k^Zl^�bg�ma^�_Zee*� Pa^�_Zee�_blabg`�l^Zlhg�h_�Lkbg\^�

A]pZk]�EleZg]�bl�mbf^]�mh�h\\nk�Z_m^k�fhlm�g^per�fhem^]�eh[lm^kl�aZo^�Z\ab^o^]�

lmZ`^�?�h_�ma^�fhembg`�\r\e^*� ?a^g�Zg]�?abZ�%-553&�k^ihkm^]�ma^�ehp^lm�ikhm^bg�

e^o^el�_hk�ma^�fn]�\kZ[�jGSh\\Q�bUaaQcQ#�]nkbg`�lmZ`^�>(�Zg]�ma^�ab`a^lm�ê o^el�

]nkbg`�lmZ`^l�@̀ �Zg]�@/*� Db`a�e^o^e�h_�_^^]bg`�Z\mbobmb^l�\hne]�[^�g^\^llZkr�mh

-,/



^gZ[e^�eh[lm^kl�mh�k^\ho^k�_khf�ma^�bff^]bZm^�ehp�ihlm)fhem�\hg]bmbhg(�Zl�

ln``^lm^]�[r�oZkrbg`�l^knf�ikhm^bg�bg�_b^e])\Zimnk^]�eh[lm^kl�%Aggbl(� -53/&*

>^\Znl^�fZgr�^qm^kgZe�_Z\mhkl�\Zg�Z__^\m�ma^�PDL�Zg]�PD?�e^o^el�ihlm)

eZg]bg`(�ma^�oZen^l�h[mZbg^]�pa^g�eh[lm^kl�p^k^�mZd^g�hgmh�ma^�[hZml�p^k^�

ikh[Z[er�ma^�fhlm�k^ik^l^gmZmbo^�Zll^llf^gml�h_�ma^�gZmnkZe�lbmnZmbhg*

B^fZe^�eh[lm^kl�aZ]�lb`gb_b\Zgmer�ehp^k�PDL�ê o^el�maZg�fZe^l�Zm�^o^kr�

aZg]ebg`�ihbgm�h_�ma^�bg]nlmkr�]nkbg`�ma^�likbg`�l^Zlhg6�[hZm(�paZk_(�ihbgm�h_�^gmkr�

mh�ma^�ikh\^llbg`�ieZgm(�Zg]�^qbmbg`�ma^�ieZgm*� IZ\G^gsb^�Uc�Q\&� %-553Z&�hger�

k^ihkm^]�Z�p^Zd�]b__^k^g\^�%L8,*-&�[^mp^^g�fZe^�Zg]�_^fZe^�=f^kb\Zg�eh[lm^k�

aZ^fherfia�ikhm^bg�e^o^el�a^e]�ng]^k�eZ[hkZmhkr�\hg]bmbhgl*� ?a^g�Zg]�?abZ�

%-553&�k^ihkm^]�gh�lb`gb_b\Zgm�]b__^k^g\^�bg�PDL�e^o^el�[^mp^^g�fZe^�Zg]�_^fZe^�

fn]�\kZ[l�jGSh\\Q�bUaaQcQ#&� @nkbg`�ma^�_Zee(�fZe^�eh[lm^kl�aZ]�lb`gb_b\Zgmer�ab`a^k�

PDL�ê o^el�maZg�_^fZe^l�hger�pa^g�Zll^ll^]�Zm�^gmkr�mh�ikh\^llbg`�ieZgml*

=ghma^k�bfihkmZgm�_bg]bg`�pZl�ma^�^ob]^g\^�h_�]^ar]kZmbhg� bg�eh[lm^kl�d^im�

hnm�h_�ma^�pZm^k(�]^fhglmkZm^]�[r�bg\k^Zlbg`�PD?�_khf�[hZml�mh�paZko^l(�Zg]�

[^mp^^g�Z]]bmbhgZeer(�_khf�[hZml�mh�ZkkboZe�Zm�ikh\^llbg`�ieZgml*� L^kaZil�

eh[lm^kl�d^im�hnm�h_�ma^�pZm^k�_hk�^qm^g]^]�i^kbh]l�Zk^�ehlbg`�\hglb]^kZ[e^�

Zfhngml�h_�[h]r�_enb]l*� Pabl�ehll�h_�_enb]l�\hne]�mkZgleZm^�bgmh�aZ^fh)�

\hg\^gmkZmbhg(� k^lnembg`�bg�ab`a^k�PD?*� Pa^�bg\k^Zl^�bg�PDL�e^o^el�_khf�[hZml�mh�

paZg+^l�Zg]�mh�ikh\^llbg`�ieZgml�pZl�ghm�Zl�h[obhnl�Zl�ma^�mk^g]�_hk�ma^�PD?*�

@^ar]kZmbhg�aZl�[^^g�]^fhglmkZm^]�bg�ikZpgl�jDU^QUdb�ZQ`_^YSdb#�mh�[^�ni�mh�

,*31"�ehll�h_�[h]r�p^b`am�i^k�ahnk�h_�^qihlnk^�mh�Zbk(�Zm�31)41"�k^eZmbo^�

anfb]bmr�%OZf^m�Uc�Q�&&�-552&*� J^plhf^�Uc�Q Y�%-550&�ln``^lm^]�maZm�likZrbg`

-,0



k^]�lpZfi�\kZp_bla�jDa_SQ]RQadb�S\Qa[YY#�pbma�l^ZpZm^k�\hne]�ikh[Z[er�ikhm^\m�

ma^f�Z`Zbglm�]^ar]kZmbhg�makhn`a�^oZihkZmbhg(�Zg]�fZr�Zelh�a^ei�k^ieZ\^�lhf^�

h_�ma^�[h]r�_enb]l�ehlm*

@nkbg`�ma^�likbg`�l^Zlhg(�Z�lb`gb_b\Zgm�]b__^k^g\^�bg�ma^�PD?�oZen^l�

[^mp^^g�`^g]^k�pZl�l^^g�hger�Zm�ma^�paZko^l(�pbma�fZe^l�aZobg`�ab`a^k�\hngml*�

Bhk�ma^�_Zee�l^Zlhg(�lb`gb_b\Zgm�]b__^k^g\^l�bg�PD?�[^mp^^g�fZe^�Zg]�_^fZe^�

eh[lm^kl�p^k^�h[l^ko^]�hg�ma^�[hZml�Zg]�Zm�ma^�mbf^�h_�^gmkr�bgmh�ma^�ikh\^llbg`�

ieZgml7�fZe^l�aZobg`�ab`a^k�\hngml�maZg�_^fZe^l�Zm�ma^�ieZgml(�[nm�ehp^k�Zm�ma^�

[hZml*� Ko^kZee(�gh�\hglblm^gm�iZmm^kgl�bg�ma^�PD?�Z\\hk]bg`�mh�l^q�p^k^�

k^\hk]^](�lbfbeZk�mh�ma^�_bg]bg`l�h_�FnllbeZ�UcQ\&�%-553&�hg�kh\d�eh[lm^kl�

jDQ^d\YadbShW^db#&� ?hkgb\d�Zg]�Om^pZkm�%-534&�Zg]�IZ\G^gsb^�UcQ\&�%-553[&�

]b]�ghm�Zll^ll�l^q�]b__^k^g\^l�bg�PD?(�Zemahn`a�?hkgb\d�Zg]�Om^pZkm�ehhd^]�Zm�

]b__^k^gmbZe�aZ^fh\rm^�\hngml�Zg]�k^ihkm^]�gh�lb`gb_b\Zgm�]b__^k^g\^�Z\\hk]bg`�mh�

`^g]^k*� >^\Znl^�_^fZe^�eh[lm^kl�]h�ghm�fhem�Zl�h_m^g�Zl�fZe^l(�lhf^�oZkbZmbhg�

[^mp^^g�`^g]^k�bg�[hma�PDL�Zg]�PD?�oZen^l�\hne]�[^�ik^l^gm�ikbhk�mh(�]nkbg`(�

Zg]�lahkmer�Z_m^k�^\]rlbl(�pab\a�\hne]�^qieZbg�lhf^�h_�ma^�k^lneml�h_�mabl�lmn]r*

Pa^�pb]^�kZg`^�h_�PDL�Zg]�PD?�oZen^l�h[l^ko^]�fZr�[^�a^ei_ne(� b_�

\^kmZbg�_Z\mhkl�Z__^\mbg`�ma^l^�kZg`^l�\Zg�[^�b]^gmb_b^](�Zg]�ma^k^_hk^�nl^]�Zl�

bg]b\Zmhkl�h_�a^Zema*� Bnkma^k�lmn]b^l�h_�_Z\mhkl�bg_en^g\bg`�ma^�kZg`^�bglm^Z]�h_�

ma^�f^Zg�oZen^l�h_�^bma^k�PDL�hk�PD?(�Zk^�k^jnbk^]*� Dhp^o^k(�ma^�b]^gmb_b\Zmbhg�

h_�ln\a�_Z\mhkl�fnlm�[^�Z]]k^ll^]*

-,1



0+1+1� GgZkl]j�na_gmj

Pa^�bgbmbZe�Zllnfimbhg�pZl�maZm�eh[lm^k�a^Zema�lmZmnl�phne]�lmZkm�

]^\k^Zlbg`�hger�Z_m^k�eh[lm^kl�^gm^k^]�ma^�mkZil*� Vhg^�@�%_Zee�eh[lm^k�_blabg`�

l^Zlhg&�aZ]�Z�lb`gb_b\Zgmer�ab`a^k�ikhihkmbhg�h_�p^Zd�eh[lm^kl�hg�ma^�[hZml�maZg�

Vhg^l�>�Zg]�?*� Dhp^o^k(�mabl�ikhihkmbhg�h_�p^Zd�eh[lm^kl�]b]�ghm�lb`gb_b\Zgmer�

bg\k^Zl^�_khf�ma^�mbf^�h_�ma^�Zll^llf^gml�hg�_blabg`�[hZml�mh�ma^�Zll^llf^gml�

Zm�ma^�mbf^�h_�^gmkr�bgmh�ikh\^llbg`�ieZgml*� Ihlm�ob`hnk�ehll�h\\nkk^]�[^mp^^g�

paZko^l�Zg]�ikh\^llbg`�ieZgml(�Zg]�ghm�[^mp^^g�[hZml�Zg]�paZko^l*� L^kaZil�

ma^l^�ob`hnk�ehll^l�p^k^�bg]n\^]�[r�bgcnkb^l�bg_eb\m^]�hg�ma^�[hZml�Zg]�ma^bk�

^__^\m�pZl�ghm�]^m^\m^]�ngmbe� eZm^k*

0+1+2� R]Yl`]j

Hh[lm^kl�Zk^�l^glbmbo^�mh�_k^la�pZm^k�^qihlnk^�%Fnkr�UcQ\&$�-5507�Aggbl(�

-5517�I\IZahg(� -551&(�Zg]�ma^k^_hk^(�a^Zor�^qihlnk^�mh�kZbg�pbee� ebd^er�[^�

]^mkbf^gmZe�_hk�eh[lm^kl(�^li^\bZeer�_hk�ikhehg`^]�^qihlnk^�mbf^l*� Bnkma^kfhk^(�

^qihlnk^�mh�lnglabg^�\hne]�k^lnem�bg�fhk^�kZib]�]krbg`�h_�ma^�^qm^kgZe�lnk_Z\^�h_�

ma^�eh[lm^kl(� k^lnembg`�bg�Z�ehll�h_�[h]r�_enb]l*� J^plhf^�Qc�QY&� %-550&�ln``^lm^]�

maZm�pZm^k�bl�ehlm�fhk^�kZib]er�maZg�hma^k�\hfihg^gml�h_�ma^�aZ^fherfia(�Zg]�

maZm�ma^�aZ^fherfia�\hg\^gmkZmbhg�lahne]�bg\k^Zl^*

0+1+3� Aak`af_�hjY[la[]k

Omk^ll�_khf�aZko^lmbg`�Zg]�aZg]ebg`�h_�p^lm^kg�kh\d�eh[lm^kl�aZl�[^^g�

[eZf^]�_hk�ikh]n\mbobmr�ehll^l�bg�ma^�eh[lm^k�jDQ^d\Yadb�ShW^db#� bg]nlmkr�h_

-,2



S^lm^kg�=nlmkZebZ�%LZm^klhg�Zg]�OiZgh`a^(� -553&*� ObfbeZkbmb^l�pbma�ma^�

?ZgZ]bZg�eh[lm^k�_bla^kr�Zk^�fhlm�ebd^er(�Zg]�ma^�oZkbhnl�_blabg`�ikZ\mb\^l�lahne]�

Zelh�aZo^�ikh_hng]�bfiZ\ml�hg�_nkma^k�bg]nlmkr�ehll^l*

0+1+3+.� N]llaf_�g^�ljYhk�Yf\�ZYal

?he]^k�pZm^k�m^fi^kZmnk^l�Zm�`k^Zm^k�]^imal�fb`am�aZo^�]b__^k^gm�bfiZ\m�

hg�eh[lm^k�a^Zema�maZg�pZkf^k�pZm^kl�_khf�laZeehp^k�[Zrl*� Ck^Zm^k�ar]khlmZmb\�

ik^llnk^�]b__^k^g\^�El�^qi^kb^g\^]�[r�eh[lm^kl�_khf�]^^i^k�mkZil�pa^g�[khn`am�

mh�ma^�lnk_Z\^*� L^kaZil�mabl�\aZg`^�bg�ik^llnk^�k^fho^l�lhf^�h_�ma^�hqr`^g�

_khf�ma^�aZ^fh\rZgbg(� k^lnembg`�bg�ZghqbZ*

Pa^�mri^�h_�[Zbm�Zg]�bml�\hfihlbmbhg�Zg]�jnZebmr(�fZr�iarlbheh`b\Zeer�

Z__^\m�eh[lm^kl*� ?kZp_bla�mkZi�\Zm\a�pZl�ab`aer�bg_en^g\^]�[r�fZgr�_Z\mhkl(�

bg\en]bg`�[Zbm�mri^(�jnZebmr�Zg]�jnZgmbmr�%NhfZbk^(� -551&*� Dhp^o^k(�=]]blhg�Zg]�

>^ee�%-553&�k^ihkm^]�maZm�k^]n\^]�[Zbm�ZmmkZ\mbo^g^ll�aZ]� ê ll�bg_en^g\^�hg�\Zm\a�

kZm^l�maZg�[^aZobhnkZe�bgm^kZ\mbhgl*� @b__^k^gm�mkZi�ZmmkZ\mbhg�kZm^l�p^k^�^oZenZm^]�

pa^g�fnll^el(�l^Z�nk\abgl(�\Zmme^�ah\dl(�ZgbfZe�`nml�Zg]�]b^l^e�hbe�p^k^�nl^]�Zl�

[Zbm�bg�libgr�eh[lm^k�jDQ^d\Yadb�li*&�mkZil�%IhaZg�NZcZg�UcQ\&$�-551&(�pbma�

fnll^el�Zg]�]b^l^e�hbe(�[^bg`�k^li^\mbo^er�ma^�fhlm�^__^\mbo^�[Zbml�k^\hff^g]^]�

[r�ma^�Znmahkl*� Inll^el�Zl�[Zbm�\hne]�k^ik^l^gm�Zg�bgm^k^lmbg`�Zem^kgZmbo^�[Zbm�bg�

Lkbg\^�A]pZk]�EleZg](�pbma�ma^�bfihkmZgm�gnf[^k�h_�fnll^e�_Zkfl�Zg]�

ikh\^llbg`�ieZgml7�fnll^el�[^bg`�\nee^]�Zm�aZg+^lm�\hne]�[^�nl^]�[r�eh[lm^k�

_bla^kl*� Qg_hkmngZm^er(�\hkk^eZmbhgl�[^mp^^g�mri^l�h_�[Zbm�nl^]�Zg]�gnf[^kl�h_�

eh[lm^kl�\Zn`am�p^k^�ghm�bgo^lmb`Zm^]�bg�mabl�lmn]r*� =�_hkfneZm^]�[Zbm

-,3



%\hff^k\bZe�_^^]&�\hne]�Zelh�k^ik^l^gm�Zghma^k�Zem^kgZmbo^�_hk�ma^�_Zee�eh[lm^k�

_bla^kr7�\kZp_bla�_bla^kl�mrib\Zeer�nl^�à_bla�[Zb_�bg�\he]�pZm^kl�%8.,�{?&(�[nm�pa^g�

_blabg`�bg�pZkf^k�pZm^kl�%:.,�{?&(�ma^r�^bma^k�nl^�$_hkfneZm^]�[Zb_�hk�Z�

\hf[bgZmbhg�h_�_bla�Zg]�_hkfneZm^]�[Zbml�%NhfZbk^(� -551&*

0+1+3� /� Cgd\af_�kqkl]e�Yf\�ddn]*lYfc�kqkl]e

Hh[lm^kl(�ngebd^�_bg_bla(�aZo^�k^libkZmhkr�\ZiZ[bebmr�hnm�h_�ma^�pZm^k*� Ph�

^qmkZ\m�hqr`^g�_khf�ma^�Zbk(�ma^bk�`beel�fnlm�[^�d^im�p^m*� Pa^�mhe^kZg\^�h_�ZjnZmb\�

\knlmZ\^Zgl�mh�^qihlnk^�mh�Zbk�bl�`k^Zmer�bg\k^Zl^]�[r�\hhebg`�ma^�ZgbfZel(�Zg]�

[r�aZobg`�Z�ab`a�k^eZmbo^�anfb]bmr�%OZf^m�Zg]�JZdZfnkZ(� -553&*� Pa^k^_hk^(�

aZobg`�b\^�bg�ma^�ebo^�mZgd�\Zg�[^�Zg�Z]oZgmZ`^hnl�Zem^kgZmbo^(�pa^g�gh�pZm^k�bl�

nl^]*� Dhp^o^k(�pa^g�pZm^k�lmZrl�lmZ`gZgm�_hk�ehg`�i^kbh]l(�hqr`^g�bl�]^ie^m^](�

Zg]�eh[lm^kl�[^\hf^�arihqb\*� Hh[lm^kl�nlnZeer�lnkobo^�_hk�ehg`^k�i^kbh]l�b_�ma^r�

Zk^�d^im�hnm�h_�ma^�pZm^k(� bg�Z�\hhe�^gobkhgf^gm�pa^k^�ma^bk�`beel�lmZr�p^m(�

\hfiZk^]�mh�fZbgm^gZg\^�bg�lmZ`gZgm�pZm^k�pbma�gh�Z^kZmbhg*� G^^ibg`�ZjnZmb\�

\knlmZ\^Zgl�]kr�bl�aZkf_ne(�^li^\bZeer�b_�ma^r�Zk^�^qihl^]�mh�pbg]�hk�]bk^\m�

lnglabg^7�ma^�`beel�^o^gmnZeer�\heeZil^�b_�ma^�k^eZmbo^�anfb]bmr�]khil�[^rhg]�Z�

\kbmb\Ze�oZen^�_hk�Zg�^qm^g]^]�i^kbh]�%OZf^m�Zg]�JZdZfnkZ(� -553&*� Pa^�nl^�h_�Z�

eb]�h__^kl�lhf^�ikhm^\mbhg�_khf�]bk^\m�lngeb`am�hk�kZbg(�Zg]�\Zg�a^ei�fZbgmZbg�ma^�

k^eZmbo^�anfb]bmr�ab`a�Zg]�\hglmZgm�bg�ma^�ebo^�mZgd*� Pa^�eb]�fZr�Zelh�a^ei�bg�

fZbgmZbgbg`�ma^�ebo^�mZgd�bglb]^�m^fi^kZmnk^�\hglmZgm*� On]]^g�Zg]�]kZlmb\�

\aZg`^l�bg�pZm^k�m^fi^kZmnk^�Zk^�lmk^ll_ne�hg�eh[lm^k(�Zg]�aZo^�lmkhg`�bg_en^g\^�

hg�ma^bk�[^aZobhnk�%?khllbg�UcQ\&$�-554&(�Zg]�fhlm�ebd^er�hg�ma^bk�a^Zema�lmZmnl*
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Qg_hkmngZm^er(�ma^�pZm^k�jnZebmr�h_�ma^�eeo^)mZgdl�pZl�ghm�Zll^ll^]�]nkbg`�mabl�

lmn]r7� bml�^__^\m�\hne]�ghm�[^�]h\nf^gm^]*

0+1+3� 0� Jn]jYdd�`Yf\daf_�g^�dgZkl]jk

Em�bl�eh`b\Ze�mh�^qi^\m�Z�ab`a^k�ikhihkmbhg�h_�eh[lm^k�bgcnkb^l�hg�[hZml�pa^k^�

_bla^kl�p^k^�e^ll�\Zk^_ne�pbma�ma^bk�ikh]n\m*� Jh�lmZmblmb\Ze�]b__^k^g\^�pZl�_hng]�

[^mp^^g�ma^�mph�l^Zlhgl�bg�ma^�ho^kZee�aZg]ebg`�h_�eh[lm^kl�_khf�ma^�mkZil�mh�ma^�

m^fihkZkr�ahe]bg`�ngbm(�iZkmer�]n^�mh�ma^�lfZee�lZfie^�lbs^�bg�ma^�_Zee�%g9--&*� Pa^�

ihp^k�h_�]^m^\mbhg�pZl�2*2"(� bg]b\Zmbg`�maZm�pbma�mabl�lZfie^�lbs^(�^o^g�b_�Z�

]b__^k^g\^�[^mp^^g�l^Zlhgl�^qblm^](� bm�phne]�[^�]^m^\m^]�hger�2*2"�h_�ma^�mbf^*

0+2� >gf[dmkagfk

Pa^�h[c^\mbo^l�h_�mabl�\aZim^k�p^k^�Z\ab^o^]�pbma�Z�]^mZbe^]�jnZgmbmZmbo^�

Zll^llf^gm�h_�ihlm)aZko^lm�ehll^l�bg�ma^�?ZgZ]bZg�eh[lm^k(�Zg]�pbma�Z�mahkhn`a�

^qZfbgZmbhg�Zg]�]^l\kbimbhg�h_�aZg]ebg`�Zg]�_blabg`�ikZ\mb\^l�bg�Lkbg\^�A]pZk]�

EleZg]�]nkbg`�ma^�likbg`�Zg]�_Zee�_blabg`�l^Zlhgl�h_�-553*� BbgZeer(�Z�\hfie^m^�

\hfiZkblhg�h_�ma^�mph�_blabg`�l^Zlhgl�h_�Lkbg\^�A]pZk]� EleZg]�pZl�i^k_hkf^]�mh�

]^l\kb[^�pa^k^�Zg]�pa^g�ihlm)aZko^lm�ehll^l�h\\nkk^]*

PDL�e^o^el�oZkb^]�`k^Zmer�Z\\hk]bg`�mh�`^g]^k�Zg]�ma^�mbf^�h_�r^Zk(�Zg]�

ma^k^_hk^�ma^r�k^ik^l^gm�bfihkmZgm�\hglb]^kZmbhgl�pa^g�nlbg`�mhmZe�ikhm^bg�Zl�Zg�

bg]b\Zmhk�h_�eh[lm^k�a^Zema*� Lhng]�hi^kZmhkl�Zg]�fZgZ`^kl�lahne]�[^�

^g\hnkZ`^]�mh�[nbe]�Z�]ZmZ[Zl^�h_�k^_^k^g\^�oZen^l�_hk�[hma�l^Zlhgl�l^iZkZm^er(�

Zg]�lahne]�Zohb]�\hf[bgbg`�]ZmZ�_khf�hg^�l^Zlhg�mh�ma^�hma^k*� PD?�lahp^]

-,5



lb`gb_b\Zgm�bg\k^Zl^l�[^mp^^g�[hZm�Zll^llf^gm�Zg]�paZk_�Zll^llf^gm*� Sa^g�

eh[lm^kl�Zk^�d^im�hnm�h_�ma^�pZm^k(�ma^r�ehl^�[h]r�_enb]l(� k^lnembg`�bg�aZ^fh)�

\hg\^gmkZmbhg*� L^kaZil�mabl�aZ^fh)\hg\^gmkZmbhg�pZl�k^_e^\m^]�[r�ma^�bg\k^Zl^�

bg�ma^�PD?*� Pabl�fZd^l�\hfiZkblhgl�[^mp^^g�`khnil�h_�eh[lm^kl�]b__b\nem�mh�

bgm^kik^m*� PDL�e^o^el�]b]�ghm�]^fhglmkZm^�]^ar]kZmbhg�Zl�p^ee�Zl�PD?�]b]*�

O^knf�ikhm^bg�e^o^el�lahne]�ghm�[^�\hglb]^k^]�k^ebZ[e^�bg]b\Zmhkl�h_�a^Zema�Zm�ma^�

ihineZmbhg�e^o^e�Zg]�ma^bk�nl^_neg^ll�Zm�ma^�bg]bob]nZe�eh[lm^k�e^o^e�lahne]�[ �̂

bgm^kik^m^]�pbma�\Znmbhg(�Z\\hk]bg`�mh�mbf^�h_�r^Zk*� PD?�fZr�[^�Z�fhk^�k^ebZ[e^�

a^Zema�bg]b\Zmhk�maZg�mhmZe�ikhm^bg(� b_�ma^�]^ar]kZmbhg�ia^ghf^ghg�\hne]�[^�

\hgmkhee^]�hk�\hglb]^k^]�bg�ma^�bgm^kik^mZmbhg*� L^kaZil�nlbg`�[hma�PDL�Zg]�PD?�

mh`^ma^k�fZr�[^�fhk^�a^ei_ne� bg�]^m^kfbgbg`�eh[lm^k�a^Zema�maZg�nlbg`�ma^l^�

bg]b\^l�bg]bob]nZeer*� Pa^�bg_en^g\^�h_�]^ar]kZmbhg�hg�eh[lm^k�a^Zema�Zg]�hg�hma^k�

aZ^fherfia�iZkZf^m^kl(�Zg]�ma^�ihllb[e^�\hkk^eZmbhgl�[^mp^^g�ma^l^�

aZ^fherfia�iZkZf^m^kl�Zg]�lmZ`^l�h_�ma^�fhem�\r\e^(�`^g]^k(�Zg]�ma^�

k^ikh]n\mbhg�\r\e^�k^jnbk^�_nkma^k�bgo^lmb`Zmbhgl�mh�fZd^�fhk^�Z\\nkZm^�

\hg\enlbhgl*

=mm^fimbg`�mh�_heehp�eh[lm^kl�_khf�_blabg`�[hZml�makhn`a�paZko^l�Zg]�

ikh\^llbg`�ieZgml�bl�Z�eh`blmb\Ze�\aZee^g`^�_hk�^oZenZmbhg�h_�eh[lm^k�a^Zema�hk�

ikh]n\mbobmr*� Eg�fZgr�_b^e]�lmn]b^l(�ma^l^�eh`blmb\Ze�ikh[e^fl�aZo^�ebfbm^]�ma^�

Z[bebmr�mh�h[mZbg�oZeb]�k^lneml*� Pabl�lmn]r�^gZ[e^]�ma^�bgo^lmb`Zmhkl�mh�b]^gmb_r�ma^�

_k^jn^g\r�pbma�pab\a�Z�l^kb^l�h_�]b__^k^gm�_blabg`�ikZ\mb\^l(�Zg]�mkZglihkmZmbhg�

\hg]bmbhgl�pZl�nl^]*� >r�nlbg`�^ib]^fbheh`b\Ze�f^mah]l(�Z�fh]^e�ik^]b\mbg`�

_Z\mhkl�k^eZm^]�mh�eh[lm^k�lnkoboZe�\hne]�^o^gmnZeer�[^�[nbem*

..-



1+� <I<GTOD><G�<NN@NNH@IO�JA�C<I?GDIB)�ADNCDIB�KM<>OD>@N)

<I?�OM<INKJMO<ODJI�>JI?DODJIN�JI�GJ=NO@M�C@<GOC

1+.� Dfljg\m[lagf

=fhg`�?ZgZ]bZg�_bla^kb^l(�ma^�eh[lm^k�j<_]Qadb�Q]UaYSQ^db#�_bla^kr�bl�

hg^�h_�ma^�fhlm�bfihkmZgm(�[hma�bg�ohenf^�Zg]�bg�eZg]^]�oZen^*� Em�\hglblml�

ikbfZkber�h_�Z�li^\bZebs^]� bglahk^�lfZee�[hZml�_bla^kr�%Lkbg`e^�Zg]�>nkd^(� -55/&*

LZm^klhg�#�OiZgh`a^�%-553&�ln``^lm^]�maZm�lZfiebg`�eh[lm^kl�Zm�oZkbhnl�

ihbgml�h_�aZg]ebg`�lahne]�rb^e]�bg_hkfZmbhg�hg�lmk^llhkl�bg_en^g\bg`�eh[lm^k�

a^Zema*� RZkbZmbhgl�bg�eh[lm^k�a^Zema(�[^_hk^�Zg]�Z_m^k�lahkm)�mh�ehg`)m^kf�ahe]bg`(�

Zk^�arihma^lbs^]�mh�[^�Zllh\bZm^]�pbma�\hg]bmbhgl�hg�_blabg`�o^ll^el(�Zg]�

i^kaZil�paZk_)e^o^e�_Z\mhkl*

Pakhn`a�jn^lmbhggZbk^l�Zll^llbg`�aZg]ebg`�Zg]�_blabg`�ikZ\mb\^l�hg�

[hZk]�_blabg`�[hZml�]nkbg`�ma^�likbg`�Zg]�_Zee�_blabg`�l^Zlhgl�h_�-553�bg�Lkbg\^�

A]pZk]�EleZg]�Zg]�mkZglihkmZmbhg�\hg]bmbhgl�[^mp^^g�_blabg`�paZko^l�Zg]�

ikh\^llbg`�ieZgml(�l^o^kZe�ihm^gmbZe�kbld�_Z\mhkl�_hk�ikh]n\mbobmr�ehll^l�bg�ma^�

?ZgZ]bZg�eh[lm^k�bg]nlmkr�p^k^�b]^gmb_b^]�%l^^�=ii^g]b\^l�I�Zg]�J&*� Pa^l^�

_Z\mhkl�\ho^k^]�lhf^�h_�ma^�\k^p�Zg]�[hZm�li^\b_b\Zmbhgl(� b*^*(�\k^p�lbs^(�r^Zkl�

h_�^qi^kb^g\^(�Zg]�[hZm�lbs^*� Pa^r�Zelh�bg\en]^]�ma^�^gobkhgf^gmZe�oZkbZ[e^l�

kZbg(�lngeb`am(�pbg](�pZo^(�pZm^k�Zg]�Zbk�m^fi^kZmnk^l*� =fhg`�_blabg`�ikZ\mb\^l(�

ihllb[e^�kbld�_Z\mhkl�bg\en]^]7�mkZi�l^mmbg`�\hg_b`nkZmbhg�Zg]�]^ima�Zm�pab\a�mkZil�

p^k^�l^m*�ho^kZee�eh[lm^k�aZg]ebg`�[r�ma^�\k^p(�mri^�h_�[Zbm(�\hgmZ\m�Zfhg`�

eh[lm^kl�[^_hk^�`kZ]bg`(�mri^�h_�m^fihkZkr�lmhkZ`^�ngbm�Zg]�ahe]bg`�mZgd(

...



l^iZkZmbhg�Zg]�iZkmbmbhg�[^_hk^�`kZ]bg`(�pZm^k�Zg]�eb]�ZoZbeZ[bebmr�_hk�ahe]bg`�

mZgdl(�iZ\dbg`�eh[lm^kl�ho^k�Zg]�eh[lm^k�]nfibg`�%iZ\dbg`�ho^k�pZl�]^_bg^]�Zl�

\hfie^m^er�^fimrbg`�Z�\kZm^�hk�mhm^�[r�mZdbg`�^Z\a�eh[lm^k�hg^�[r�hg^�Zg]�k^)

iZ\dbg`�ma^f�bgmh�Zghma^k�\hgmZbg^k(�pabe^�]nfibg`�eh[lm^kl�pZl�]^_bg^]�Zl�

mkZgl_^kkbg`�ma^�^gmbk^�\kZm^�hk�mhm^�bgmh�Zghma^k�\hgmZbg^k�Zee�Zm�hg\^&(�aZobg`�

eh[lm^kl�ehhl^�hg�ma^�]^\d(�Zg]�fZqbfnf�Zg]�fbgbfnf�i^kbh]l�li^gm�hg�[hZml*�

PkZglihkmZmbhg�\hg]bmbhgl�bg\en]^]�ma^�_heehpbg`�kbld�_Z\mhkl6�mri^�h_�o^ab\e^(�

ik^l^g\^�h_�b\^�]nkbg`�mkZglihkmZmbhg(�mri^�h_�labiibg`�ngbm(�hnmlb]^�Zbk�

m^fi^kZmnk^�Zg]�hma^k�p^Zma^k�\hg]bmbhgl(� bgm^koZe�[^mp^^g�paZko^l�Zg]�

ikh\^llbg`�ieZgml(�Zg]�fZqbfnf�mbf^�labif^gml�lmZr^]�bg�mkZglihkm�o^ab\e^l*�

Bhk�_nkma^k�]^mZbel�h_�ma^�_blabg`�ikZ\mb\^l�Zg]�mkZglihkm�\hg]bmbhgl(�l^^�

?aZim^k�/(�l^\mbhg�/*/*

Pa^�h[c^\mbo^�h_�mabl�lmn]r�pZl�mh�]^o^ehi�Zg�^ib]^fbheh`b\Ze�fh]^e�mh�

Zll^ll�ma^�bfiZ\m�h_�]b__^k^gm�_blabg`�Zg]�aZg]ebg`�ikZ\mb\^l�ik^obhnler�b]^gmb_b^]�

Zl�ihm^gmbZe�]^m^kfbgZgml�h_�ma^�a^Zema�Zg]�jnZebmr�h_�eh[lm^kl�nihg�ZkkboZe�Zm�

ikh\^llbg`�ieZgml*

1+/� HYl]jaYdk�Yf\�e]l`g\k

1+/+.� ?YlY�[gdd][lagf�Yf\�nYjaYZd]�k]d][lagf

=�eblm�h_�_blabg`�ikZ\mb\^l(�aZg]ebg`�ikZ\mb\^l(�Zg]�mkZglihkmZmbhg�\hg]bmbhgl�

pab\a�fZr�lb`gb_b\Zgmer�bfiZ\m�eh[lm^k�a^Zema�[^_hk^�ahe]bg`(�Z_m^k�ahe]bg`(�hk�

ikbhk�mh�ikh\^llbg`�Zg]�fZkd^mbg`�pZl�h[mZbg^]�_khf�jn^lmbhggZbk^l�\hfie^m^]�

[r�bgo^lmb`Zmhkl�]nkbg`�Z�lmn]r�\hg]n\m^]�_khf�IZr�-553�mh�=n`nlm�-553�bg

../



Lkbg\^�A]pZk]� EleZg](�?ZgZ]Z�%@ZmZ�\hee^\mbhg�aZl�[^^g�]^l\kb[^]�bg�]^mZbe� bg�

?aZim^k�/(�l^\mbhgl�/*.*1�Zg]�/*.*2(�Zg]�=ii^g]b\^l�I�Zg]�J&*� Bblabg`�Zg]�

aZg]ebg`�ikZ\mb\^l�p^k^�fhgbmhk^]�hg�20�[hZml(�pabe^�mkZglihkmZmbhg�\hg]bmbhgl�

p^k^�Zll^ll^]�hg�05�]b__^k^gm�o^ab\e^l�%ma^�]b__^k^g\^�bl�]n^�mh�ma^�_Z\m�maZm�hg�

/,�h\\Zlbhgl(�[hma�[hZml�Zll^ll^]�lhe]�mh�ma^�lZf^�[nr^k(�Zg]�ma^k^_hk^�p^k^�
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1+0+/� CYf\daf_�Yf\�^ak`af_�hjY[la[]k

1+0+/+.� ?]hl`

Pa^�fbgbfZe�Zg]�fZqbfZe�]^imal�Zm�pab\a�mkZil�p^k^�l^m�lahp^]�

lb`gb_b\Zgm�ng\hg]bmbhgZe�Zllh\bZmbhgl�pbma�ob`hnk�lmZmnl�h_�ma^�eh[lm^kl�Zll^ll^]�

nihg�ZkkboZe�Zm�ikh\^llbg`�ieZgml*� Sa^g�ob`hnk�pZl�[^ehp�ghkfZe�Zm�ma^�ieZgm(�

ma^�Zo^kZ`^�fbgbfZe�]^ima�pZl�/*1�f(�pabe^�ma^�Zo^kZ`^�pZl�1*0�f�_hk�eh[lm^k�

pbma�ghkfZe�ob`hnk*� =�fZqbfZe�]^ima�Zo^kZ`^�h_�-0*4�f�_hk�]^\k^Zl^]�ob`hnk�

eh[lm^kl�\hfiZk^]�mh�-3*2�f�_hk�ghkfZe�eh[lm^kl�pZl�h[l^ko^]*� >hma�

\hfiZkblhgl�ln``^lm^]�maZm�eh[lm^kl�\Zn`am�Eg�laZeehp^k�pZm^k�p^k^�fhk^�ebd^er�

mh�aZo^�k^]n\^]�ob`hnk�%l^^�PZ[e^�E&*

1+0+//� >j]o

>hZml�pbma�lfZee^k�\k^pl�hk�he]^k�\ZimZbgl�m^g]^]�mh�aZo^�Z�ab`a^k�kbld�h_�

ikh]n\bg`�ehp�ob`hnk�eh[lm^kl*� Sa^g�eZg]^]�_khf�[hZml�pbma�\k^pl�h_�.�

f^f[^kl�hk�e^ll(� eh[lm^kl�aZ]�Z�\aZg\^�h_�aZobg`�ehll�h_�ob`hnk�nihg�ZkkboZe�Zm�

ma^�ikh\^llbg`�ieZgml�.*0�mbf^l�`k^Zm^k�maZg�pa^g�ma^r�p^k^�eZg]^]�[r�eZk`^k�

\k^pl*� Pa^�\aZg\^�h_�h[l^kobg`�eh[lm^k�ob`hnk�ehll�pa^g� eZg]^]�[r�Z�\ZimZbg�

pbma�fhk^�maZg�.,�r^Zkl�h_�^qi^kb^g\^�pZl�/�mbf^l�`k^Zm^k�maZg�E_�ma^�\ZimZbg�

aZ]�.,�r^Zkl�h_�^qi^kb^g\^�hk�e^ll�%l^^�PZ[e^� EE&*

1+0+/+0� R]Yl`]j�Yf\�]fnajgfe]fl

=�gnf[^k�h_�p^Zma^k�k^eZm^]�oZkbZ[e^l�aZ]�lb`gb_b\Zgm�ng\hg]bmbhgZe�

Zllh\bZmbhgl�pbma�eh[lm^k�ob`hnk*� SZkf�p^Zma^k(� kZbg(�lngeb`am(�Zg]�khn`a
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p^Zma^k�%pZo^l&�Zee� bg\k^Zl^]�ma^�kbld�h_�ehp�ob`hnk*� =_m^k�]b\ahmhfbsZmehg(�[hma�

ma^�fZqbfnf�%:-,�{?�hk�W-,�n7#�Zg]�fbgbfnf�%:5�}?�hk�85�{?&�Zbk�

m^fi^kZmnk^l�aZ]�lb`gb_b\Zgm�ng\hg]bmbhgZe�Zllh\bZmbhgl�pbma�eh[lm^k�ob`hnk�Zm�

ikh\^llbg`�ieZgml*� Sa^g�ma^�fZqbfnf�m^fi^kZmnk^�pZl�Z[ho^�-,�{?(�eh[lm^kl�

p^k^�/*2�mbf^l�fhk^�ebd^er�mh�^qi^kb^g\^�ehll�h_�ob`hnk�Zm�ma^�ieZgml�maZg�pa^g�

ma^�fZqbfnf�]Zber�m^fi^kZmnk^�pZl�-,Ü?�hk�[^ehp*� =�lbfbeZk�lbmnZmbhg�pZl�

ghm^]�pbma�ma^�fbgbfZe�]Zber�Zbk�m^fi^kZmnk^(�pbma�k^eZmbo^�kbld�h_�h[l^kobg`�

]^\k^Zl^]�eh[lm^k�ob`hnk�Zm�ma^�ieZgm�h_�/*-�pa^g�ma^�fbgbfZe�Zbk�m^fi^kZmnk^�

pZl�Z[ho^�5{?*� Sa^g�\Zn`am�hg�kZbgr�]Zrl(� eh[lm^kl�p^k^�2*/�mbf^l�fhk^�ebd^er�

mh�aZo^�]^\k^Zl^]�ob`hnk�nihg�ZkkboZe�Zm�ma^�ieZgm�maZg�pa^g�ma^r�p^k^�hg�ghg)�

kZbgr�]Zrl*� =elh�lb`gb_b\Zgm�pZl�ma^�^qihlnk^�mh�lngeb`am(�pbma�k^eZmbo^�kbld�_hk�

eh[lm^k�]^\k^Zl^�bg�ob`hnk�h_�1*/�b_�eZg]^]�hg�lnggr�]Zrl�\hfiZk^]�mh�\ehn]r�

]Zrl*� Sa^g�ma^�pZo^l�p^k^�\eZllb_b^]�Zl�fh]^kZm^�mh�lmkhg`(�eh[lm^kl�p^k^�/*/�

mbf^l�fhk^�ebd^er�mh�ln__^k�_khf�ehll�h_�ob`hnk�Zm�ma^�ieZgml�\hfiZk^]�mh�pa^g�

pZo^l�p^k^�\Zef�mh�fbgbfZe�%l^^�PZ[e^�EE&*

1+0+0+1� =Yal

>hZml�_blabg`�pbma�fZ\d^k^e�hk�_eZm_bla�[Zbml�p^k^�Zm�ab`a^k�kbld�h_�

]^ebo^kbg`�eh[lm^kl�pbma�ehp^k�ob`hnk(�pabe^�[hZml�_blabg`�pbma�`Zli^k^Znq�[Zbm�

eZg]^]�ebo^eb^k�eh[lm^kl*� Sa^g�_bla^]�pbma�fZ\d^k^e(� eh[lm^kl�[^\Zf^�Zefhlm�0�

mbf^l�fhk^�ebd^er�mh�^qi^kb^g\^�ehll�h_�ob`hnk(�maZg�pa^g�Zem^kgZm^�[Zbml�p^k^�

nl^]*� ?hfiZk^]�mh�Zee�hma^k�[Zbml(�`Zli^k^Znq�aZ]�Z�ikhm^\mbo^�^__^\m6� eh[lm^kl�

_bla^]�pbma�`Zli^k^Znq�p^k^�hger�-+/�Zl�ebd^er�mh�aZo^�k^]n\^]�ob`hnk*� BbgZeer(
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eh[lm^kl�_bla^]�pbma�_eZm_bla�Zl�[Zbm�p^k^�1*/�mbf^l�fhk^�ebd^er�mh�ln__^k�ehll�h_�

ob`hnk�nihg�ZkkboZe�Zm�ma^�ikh\^llbg`�ieZgm�%l^^�PZ[e^�EE&*

1+0� /+2� Cgd\af_�Yf\�`Yf\daf_

Nhn`a�aZg]ebg`(�iarlb\Ze�\hgmZ\m�Zfhg`�eh[lm^kl�ikbhk�mh�f^Zlnkbg`(�ma^�

Z[l^g\^�h_�iZkmbmbhg^]�ahe]bg`�ngbml(� ma^�nl^�h_�ieZlmb\�mhm^l�Zl�m^fihkZkr�

lmhkZ`^�ngbml(�Zg]�iZ\dbg`�eh[lm^kl�ho^k�Zm�ma^�paZko^l(�p^k^�Zee�ikZ\mb\^l�pab\a�

bg]n\^]�ab`a^k�kbld�_hk�eh[lm^k�ob`hnk�ehll*� Hh[lm^kl�\hfbg`�_khf�[hZml�pa^k^�

iarlb\Ze�\hgmZ\m�ikbhk�mh�f^Zlnkbg`�pZl�ihllb[e^�aZ]�Zg�-4�mbf^l�`k^Zm^k�\aZg\^�

h_�ln__^kbg`�_khf�ehll�h_�ob`hnk�Zm�ma^�ikh\^llbg`�ieZgml�maZg�b_�ma^r�p^k^�eZg]^]�

_khf�[hZml�pa^k^�gh�iarlb\Ze�\hgmZ\m�h\\nkk^]*� Ph�ik^o^gm�iarlb\Ze�\hgmZ\m�

Zfhg`�eh[lm^kl(�lhf^�_bla^kl�nl^]�iZkmbmbhg^]�ahe]bg`�ngbml(�Zg]�pa^g�]hbg`�lh(�

eh[lm^kl�p^k^�ZiikhqbfZm^er�4�mbf^l�e^ll�ebd^er�mh�ln__^k�]^\k^Zl^]�ob`hnk�Zm�ma^�

ikh\^llbg`�ieZgml*

Hh[lm^kl�eZg]^]�_khf�[hZml�pa^k^�ma^r�p^k^�`^g^kZeer�mhll^]�_khf�ma^�

mkZil�mh�ma^�m^fihkZkr�ahe]bg`�ngbml�p^k^�Zefhlm�/�mbf^l�fhk^�ebd^er�mh�ln__^k�

_khf�ob`hnk�ehll�Zm�ieZgml�\hfiZk^]�mh�eh[lm^kl�maZm�p^k^�ieZ\^]�bgmh�m^fihkZkr�

ahe]bg`�ngbml*� E_�ma^l^�m^fihkZkr�ahe]bg`�ngbml�p^k^�ma^�mkZ]bmbhgZe�ieZlmb\�mhm^l(�

ma^g�eh[lm^kl�p^k^�0�mbf^l�fhk^�ebd^er�mh�^qi^kb^g\^�ehll�h_�ob`hnk�Zm�ikh\^llbg`�

ieZgml�maZg�b_�hma^k�mri^l�h_�m^fihkZkr�lmhkZ`^�ngbml�p^k^�nl^]*� Bnkma^kfhk^(�

ma^�ikZ\mb\^�h_�iZ\dbg`�ho^k�ma^�eh[lm^kl�hg\^�Zm�ma^�paZk_�lahp^]�maZm�eh[lm^kl�

pab\a�p^gm�makhn`a�mabl�ikh\^ll�p^k^�fhk^�maZg�/�mbf^l�fhk^�ebd^er�mh�aZo^�

]^\k^Zl^]�ob`hnk�Zm�ma^�ikh\^llbg`�ieZgml�maZg�eh[lm^kl�pab\a�]b]�ghm�`h�makhn`a
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mabl�ikh\^ll*� =ee�hma^k�aZg]ebg`�Zg]�_blabg`�ikZ\mb\^l�]b]�ghm�lahp�Zgr�lb`gb_b\Zgm�

ng\hg]bmbhgZe�Zllh\bZmbhg�pbma�ma^�eh[lm^k�ob`hnk�lmZmnl�Zm�ikh\^llbg`�ieZgml�%l^^�

PZ[e^�EE&*

1+0+0� OjYfkhgjlYlagf�[gf\alagfk

Kger�mak^^�mkZglihkmZmbhg�oZkbZ[e^l�bg]bob]nZeer�lahp^]�lmZmblmb\Zeer�

lb`gb_b\Zgm�Zllh\bZmbhg�pbma� eh[lm^k�ob`hnk�ehll�pa^g�Zll^ll^]�Zm�ZkkboZe�Zm�

ikh\^llbg`�ieZgml6�ma^�nl^�h_�\ehl^]�\hfiZkmf^gm�o^ab\e^l(�pZkf^k�hnmlb]^�Zbk�

m^fi^kZmnk^l(�Zg]�pbg]r�\hg]bmbhgl�]nkbg`�mkZglihkm�[^mp^^g�paZko^l�Zg]�

ikh\^llbg`�ieZgml*

Sa^g�ma^�mkZglihkm�o^ab\e^�pZl�Z�\ehl^]�\hfiZkmf^gm�mkn\d(� eh[lm^kl�

p^k^�Zefhlm�0�mbf^l�fhk^�ebd^er�mh�aZo^�]^\k^Zl^]�ob`hnk�maZg�b_�hma^k�mri^l�h_�

o^ab\e^l�p^k^�nl^]*� Eg�ma^�ik^l^g\^�h_�fh]^kZm^�mh�lmkhg`�pbg]l�]nkbg`�

mkZglihkmZmbhg(�ma^�ikhihkmbhg�h_�eh[lm^kl�pab\a�ln__^k^]�_khf�ehll�h_�ob`hnk�nihg�

ZkkboZe�Zm�ma^�ikh\^llbg`�ieZgml�pZl�3*/"�\hfiZk^]�mh�-*1"�b_�ma^�pbg]l�p^k^�

\Zef�mh�eb`am6� eh[lm^kl�mkZglihkm^]�]nkbg`�pbg]b^k�]Zrl�p^k^�fhk^�maZg�1�mbf^l�

fhk^�ebd^er�mh�aZo^�ob`hnk�ehll�Zm�ma^�ieZgml*� BbgZeer(� b_�ma^�hnmlb]^�Zbk�

m^fi^kZmnk^�pZl�Z[ho^�-4�{?(� eh[lm^kl�[^\Zf^�3�mbf^l�fhk^�ebd^er�mh�ln__^k�

ob`hnk�ehll�Zm�ma^�ikh\^llbg`�ieZgml�maZg�b_�ma^�Zbk�m^fi^kZmnk^�pZl�-4�{?�hk�e^ll*�

Jh�hma^k�mkZglihkmZmbhg�\hg]bmbhgl�lahp^]�lb`gb_b\Zgm�Zllh\bZmbhg�pbma�eh[lm^k�

ob`hnk�Zm�ma^�ikh\^llbg`�ieZgml�%l^^�PZ[e^�EE&*
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1+0+2� M]_j]kkagf�eg\]dk

Pa^�C^g^kZebs^]�AlmbfZmbg`�AjnZmbhg�eh`blmb\�k^`k^llbhg�fh]^e� %CAA&�

b]^gmb_b^]�_hnk�lb`gb_b\Zgm�oZkbZ[e^l�ik^]b\mbg`�eh[lm^k�ob`hnk�Zm�ma^�ikh\^llbg`�

ieZgm6�fZqbfnf�]^ima�Zm�pab\a�mkZil�p^k^�l^m(�kZbg�]nkbg`�_blabg`(�aZg]ebg`�h_�

ma^�eh[lm^kl�_khf�mkZil�mh�m^fihkZkr�lmhkZ`^�ngbml(�Zg]�ma^�nl^�h_�fZ\d^k^e�Zl�

[Zbm�%l^^�PZ[e^�EEE&(� Pa^k^_hk^(�pa^g�\hgmkheebg`�_hk�hma^k�_Z\mhkl(� eh[lm^kl�eZg]^]�

_khf�[hZml�pa^k^�fZ\d^k^e�[Zbm�pZl�nl^]�bglm^Z]�h_�Zem^kgZm^�[Zbml�p^k^�fhk^�

maZg�3�mbf^l�fhk^�ebd^er�mh�aZo^�]^\k^Zl^]�ob`hnk�Zm�ma^�ikh\^llbg`�ieZgml*� E_�

eZg]^]�hg�kZbgr�]Zrl(� eh[lm^kl�p^k^�2*/�mbf^l�fhk^�ebd^br�mh�aZo^�]^\k^Zl^]�

ob`hnk�maZg�pa^g�eZg]^]�hg�ghg)kZbgr�]Zrl(�pa^g�\hgmkheebg`�_hk�hma^k�_Z\mhkl*�

Sa^g�ma^�eh[lm^kl�p^k^�`^g^kZeer�mhll^]�bgmh�ma^�m^fihkZkr�ahe]bg`�ngbml(�ma^r�

p^k^�/*2�mbf^l�fhk^�ebd^er�mh�^qi^kb^g\^�ob`hnk�ehll�Zm�ma^�ieZgm(�pa^g�hma^k�

_Z\mhkl�p^k^�\hglb]^k^]*� BbgZeer(� eh[lm^kl�\Zn`am�bg�]^^i^k�pZm^kl�p^k^�ê ll�

ebd^er�mh�aZo^�ehll�h_�ob`hnk�Zm�ma^�ikh\^llbg`�ieZgml�maZg�eh[lm^kl�\Zn`am�_khf�

laZeehp^k�pZm^kl(�pbma�ma^�\aZg\^�h_�^qi^kb^g\bg`�ehll�h_�ob`hnk�]^\k^Zlbg`�[r�

-*.�_hk�^o^kr�f^mk^�ma^�]^ima�pZl�bg\k^Zl^]*� Pabl�h]]l�kZmbh�h_�-*.�_hk�]^ima�

pZl�Zelh�\Ze\neZm^]�pa^g�\hgmkheebg`�_hk�hma^k�oZkbZ[e^l*� Pa^�]^obZg\^�_hk�mabl�

fh]^e�pZl�.0,*4-(�ma^�L^Zklhg�]bli^klbhg�\h^__b\b^gm�_hk�ma^�fh]^e�pZl�-*,/(�

pbma�Z�mhmZe�h_�-(-04�h[l^koZmbhgl(�Zg]�ma^�?ab)ljnZk^�oZen^�pZl�/2*12�

%L8,*,,-&*� Pa^�lmZg]Zk]�^kkhkl�p^k^�Z]cnlm^]�_hk�\enlm^kbg`�hg�ma^�[hZm(�]n^�mh�

ma^�CAA�fh]^e*� Pa^�Dhlf^k)H^f^lahp�`hh]g^ll)h_)_bm�m^lm�rb^e]^]�Z�?ab)�

ljnZk^�oZen^�h_�4*--�pbma�Z�L)oZen^�h_�,*0./�%\kbmb\Ze�oZen^9-1*1,3(�Ll,*,1(�

]_94&(�Zg]�ma^k^_hk^(�bm�pZl�\hg\en]^]�maZm�ma^�fh]^e�_bm�ma^�]ZmZ�k^ZlhgZ[er�p^ee*
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OYZd]�add+� N^lneml�h_�ma^�_bklm�`^g^kZebs^]�^lmbfZmbg`�^jnZmbhg�%CAA&�
k^`k^llbhg�fh]^e�pbma�51"�\hg_b]^g\^�bgm^koZe�mh�ik^]b\m�eh[lm^k�ob`hnk�Zm�ma^�
ikh\^llbg`�ieZgm*
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=�l^\hg]�fh]^e�E]^gmb_b^]�_hnk�lb`gb_b\Zgm�oZkbZ[e^l(�Zg]�hg^�fZk`bgZeer�

lb`gb_b\Zgm�oZkbZ[e^6�fZqbfnf�Zbk�m^fi^kZmnk^�:�-,�Ü?(�_eZm_bla�Zl�[Zbm(�aZg]ebg`�

h_�ma^�eh[lm^kl�_khf�mkZil�mh�m^fihkZkr�lmhkZ`^�ngbm(�fbgbfnf�]^ima�Zm�pab\a�

mkZil�p^k^�l^m(�Zg]�ma^�fZk`bgZe�oZkbZ[e^�pZl�kZbg�]nkbg`�_blabg`�%l^^�PZ[e^�ER&*�

Sa^g�ma^�^__^\m�h_�hma^k�oZkbZ[e^l�pZl�mZd^g�bgmh�Z\\hngm(�ma^�h]]l�kZmbh�_hk�

aZobg`�]^\k^Zl^]�ob`hnk�pZl�Zefhlm�5�pa^g�_eZm_bla�pZl�nl^]�Zl�[Zbm�\hfiZk^]�

mh�Zem^kgZm^�mri^l�h_�[Zbm(�Zg]�ma^�h]]l�kZmbh�_hk�_blabg`�hg�pZkf^k�]Zrl�Zelh�

ZiikhZ\a^]�5*� Hh[lm^kl�mhll^]�_khf�mkZil�mh�m^fihkZkr�ahe]bg`�ngbml�p^k^�fhk^�

maZg�/�mbf^l�fhk^�ebd^er�mh�ln__^k�ob`hnk�ehll�maZg�eh[lm^kl�`^g^kZeer�ieZ\^]�bgmh�

ma^�m^fihkZkr�ahe]bg`�ngbml*� Bhk�^o^kr�f^mk^�h_�Z]]bmbhgZe�]^ima�Zm�pab\a�mkZil�

p^k^�l^m(� eh[lm^kl�[^\Zf^�-*/�mbf^l�ê ll�ebd^er�mh�aZo^�]^\k^Zl^]�ob`hnk�Zm�ma^�

ikh\^llbg`�ieZgml�pa^g�ma^�^__^\m�h_�ma^�hma^k�oZkbZ[e^l�pZl�\hglb]^k^]*� Pa^�

]^obZg\^�_hk�mabl�fh]^e�pZl�.13*10(�ma^�L^Zklhg�]bli^klbhg�\h^__b\b^gm�pZl�-*,4(�

pbma�Z�mhmZe�h_�-(-4-� h[l^koZmbhgl(�Zg]�Z�?ab)ljnZk^�oZen^�h_�1/*31�%L8,*,,-&*�

Pa^�lmZg]Zk]�^kkhkl�p^k^�Zelh�Z]cnlm^]�_hk�\enlm^kbg`�hg�ma^�[hZm�]n^�mh�ma^�nl^�

h_�ma^�CAA�eh`blmb\�k^`k^llbhg�fh]^e*� Pa^�Dhlf^k)H^f^lahp�`hh]g^ll)h_)_bm�

m^lm�rb^e]^]�Z�?ab)ljnZk^�oZen^�h_�0*//3�pbma�Z�\hkk^lihg]bg`�L)oZen^�h_�,*4.2�

%\kbmb\Ze�oZen^9-1*1,3(�Ll,*,1(�]_94&(�Zg]�ma^k^_hk^�Z`Zbg(�ma^�fh]^e�l^^f^]�mh�

_bm�ma^�]ZmZ�Z]^jnZm^er*
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1+1� ?ak[mkkagf

Ihk^�maZg�01"�h_�Zee�]^m^kfbgZgml�lahp^]�lb`gb_b\Zgm�\kn]^�Zllh\bZmbhg�

pbma�ma^�hnm\hf^*� DZobg`�fnembie^�h[l^koZmbhgl�_hk�^o^kr�\enlm^k)e^o^e(� b*^*(�

_blabg`�[hZm(�\Zg�Zkmb_b\bZeer�bg\k^Zl^�ma^�lb`gb_b\Zg\^�h_�fZgr�]^m^kfbgZgml�

%Ge^bg[Znf�UcQ\&$�-544&(�Zg]�Z�\hgl^koZmbo^�ZiikhZ\a�fnlm�[^�mZd^g�pa^g�

]kZpbg`�\hg\enlbhgl(�^li^\bZeer�pbma�\kn]^�Zllh\bZmbhgl*� =emahn`a�ma^�

]blmkb[nmbhg�h_�ma^�^o^gm�h_�\hg\^kg�pZl�[bghfbZe�%mZdbg`�hg�hger�hg^�h_�mph�

oZen^l6�ghkfZe�hk�]^\k^Zl^]�ob`hnk&(�ma^�_k^jn^g\r�h_�ma^�^o^gm�f^Zgm�maZm�ma^�

gnf[^k�h_�[hZml�pbma�]^\k^Zl^]�eh[lm^k�ob`hnk�pZl�ln__b\b^gmer�kZk^�mh�aZo^�Zgr�

lmZmblmb\Ze�ihp^k(� b_�ma^�]ZmZ�aZ]�[^^g�\heeZil^]�mh�ma^�[hZm�e^o^e*� Obg\^(�ma^�

]ZmZ�p^k^�\enlm^k^]�Zm�ma^�[hZm)e^o^e(�Zg�hk]bgZkr�eh`blmb\�k^`k^llbhg�phne]�ghm�

Z\\hngm�_hk�mabl�\enlm^kbg`�%Ge^bg[Znf�UcQ\&$� -544&(�Zg]�phne]�ebd^er�ho^k^lmbfZm^�

ma^�lb`gb_b\Zg\^�h_�ik^]b\mhk�oZkbZ[e^l*� Pa^�bgo^lmb`Zmhkl�pZgm^]�mh�d^^i�

bg]bob]nZe�eh[lm^kl�Zl�ma^�ngbm�h_�^oZenZmbhg(�lh�[hma�eh[lm^k)e^o^e�Zg]�[hZm)e^o^e�

_Z\mhkl�\hne]�[^�\hglb]^k^]*� ?hgl^jn^gmer(�Z�CAA�eh`blmb\�fh]^eebg`�ZiikhZ\a�

pZl�\ahl^g*� =]]bg`�ma^�_Zee�l^Zlhg�hger�bg\k^Zl^]�ma^�oZkbZmbhg�h_�ma^�]ZmZ(�

Zg]�ma^k^_hk^�ma^�bglmZ[bebmr�h_�ma^�fh]^el7�]ZmZ�_khf�ma^�_Zee�p^k^�]khii^]*

Sa^g�]^Zebg`�pbma�eZk`^�[bheh`b\Ze�]ZmZl^ml(� bm�bl�lhf^mbf^�ihllb[e^�mh�

h[mZbg�]b__^k^gm�fh]^el�pab\a�\Zg�Zee�[^�lb`gb_b\Zgm�%Ge^bg[Znf�UcQ\&$�-544&*� Eg�

mabl�lmn]r(�[hma�fh]^el�p^k^�lb`gb_b\Zgm(�[nm�ma^�l^\hg]�fh]^e�^qieZbg^]�ê ll�h_�

ma^�oZkbZmbhg�h_�ma^�]ZmZ�maZg�ma^�_bklm�hg^(�pbma�Z�`k^Zm^k�]^obZg\^�%.13*4�o^klnl�

.0,*4�_hk�ma^�_bklm�fh]^e&*� =elh(�_eZm_bla�[Zbm(�hg^�h_�ma^�ik^]b\mhkl�bg\en]^]�bg�ma^�

l^\hg]�CAA�fh]^e�pZl�nl^]�_hk�Z[hnm�-,"�h_�ma^�eh[lm^kl(�pab\a�k^ik^l^gm^]
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eh[lm^kl�_khf�hger�hg^�[hZm�hnm�h_�/4�%.*2"&*�Pa^k^_hk^(�mabl�l^\hg]�fh]^e(�

Zemahn`a�lb`gb_b\Zgm(�lahne]�ghm�[^�\hglb]^k^]�Zl�k^ebZ[e^�Zl�ma^�_bklm�k^`k^llbhg�

fh]^e�Zg]�bl�ma^k^_hk^�k^c^\m^]*

Pa^�_bgZe�CAA�fh]^e� bg\en]^]�_hnk�lb`gb_b\Zgm�ik^]b\mhkl*� Pa^�lb`gb_b\Zgm�

ik^]b\mhkl�_hk�ehll�h_�ob`hnk�Zm�ZkkboZe�Zm�ma^�ikh\^llbg`�ieZgm�]b]�ghm�bg\en]^�Zgr�

eh[lm^k)e^o^e�_Z\mhkl(�[nm�hger�\hglblm^]�h_�[hZm)e^o^e�_Z\mhkl*� Hh[lm^kl�eZg]^]�

_khf�[hZml�nlbg`�fZ\d^k^e�[Zbm�p^k^�fhk^�maZg�3�mbf^l�fhk^�ebd^er�mh�ln__^k�_khf�

ehll�h_�ob`hnk�pa^g�Zkkbobg`�Zm�ma^�ikh\^llbg`�ieZgm�\hfiZk^]�mh�eh[lm^kl�eZg]^]�

_khf�[hZml�nlbg`�Zem^kgZmbo^�[Zbml(�pa^g�\hgmkheebg`�_hk�ma^�hma^k�oZkbZ[e^l*� Pa^�

[bheh`b\Ze�hk�iarlbheh`b\Ze�^qieZgZmbhg�_hk�mabl�ia^ghf^ghg� bl�ghm�\e^Zk*�

O\hf[khb]�_bla(�ln\a�Zl�fZ\d^k^e(�\hgmZbg�ab`a�e^o^el�h_�ma^�Zfbgh�Z\b]�ablmb]bg^�

%J^f^ms�Zg]�Oahmml�Fk(� -55/&*� @^\hfihlbmbhg�h_�ln\a�_bla�ikh]n\^l�lb`gb_b\Zgm�

Zfhngml�h_�ablmZfbg^�[r�[Z\m^kbZe�]^\Zk[hqreZmbhg�h_�ma^�ablmb]bg^�%>ZkZg\bg�Uc�

Q\&$�-554&*� >Z\m^kbZe�ikheb_^kZmbhg�bl�ebd^er�mh�h\\nk�pbma�Zgr�_bla�\Zk\Zll�e^_m�

ngk^_kb`^kZm^]�_hk�^qm^g]^]�i^kbh]l*� >Z\m^kbZe�ablmZfbg^�\hgmZfbgZmbhg�El�Zg�

bfihkmZgm�lhnk\^�h_�_bla�ihblhgbg`�pa^g�\hglnf^]�[r�anfZgl�%>ZkZg\bg�Uc�Q�&$�

-554&*� Dhp^o^k(�ma^k^�Zk^�gh�^ob]^g\^�h_�anfZg�a^Zema�\hg\^kgl�pa^g�^Zmbg`�

eh[lm^kl�\Zn`am�pbma�fZ\d^k^e�Zl�[Zbm*� E_�ablmZfbg^�bl�ik^l^gm�bg�eh[lm^k�[Zbml(�

i^k\aZg\^�bm�\hne]�Z]o^kl^er�Z__^\m�ma^�a^Zema�h_�aZko^lm^]�eh[lm^kl*� ?Zl^l�h_�

fbe]�ihblhgbg`�bg�anfZgl�aZobg`�\hglnf^]�fZ\d^k^e�pbma�ab`a�e^o^el�h_�

ablmZfbg^�aZo^�[^^g�k^ihkm^]�%>ZkZg\bg�UcQ�&$�-554&(�[nm�ghm�_khf�^Zmbg`�

eh[lm^kl�\Zn`am�pbma�fZ\d^k^e*� Ihk^�k^\^gmer(�?Zlmhg`nZr�Uc�Qc&�%-553&�

]^fhglmkZm^]�ma^�ik^l^g\^�h_�lfZee�Zfhngml�h_�iZkZermb\�la^ee_bla�ihblhgbg`
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%LOL&�mhqbgl�Eg�ma^�=meZgmb\�fZ\d^k^e(�Zemahn`a�ma^k^�Zk^�gh�\Zl^l�h_�anfZgl�

[^bg`�ihblhg^]�[r�LOL�mhqbgl�pa^g�^Zmbg`�eh[lm^k�hk�fZ\d^k^e*� L^kaZil�ma^�

leb`am�Z\\nfneZmbhg�h_�mhqbgl�k^eZm^]�mh�iZkZermb\�la^ee_bla�ihblhgbg`�Eg�fZ\d^k^e�

fZr�Eg_en^g\^�eh[lm^k�a^Zema*

Qlbg`�e^ll�\Zk^�Eg�ma^�ho^kZee�aZg]ebg`�ikh\^ll�h_�eh[lm^kl�hg�[hZk]�ma^�

[hZml�El�ebd^er�mh�k^lnem�Eg�ehll�h_�ob`hnk*� Phllbg`�eh[lm^kl�fZ]^�ma^f�.*5�mbf^l�

fhk^�ebd^er�mh�aZo^�ehll�h_�ob`hnk�Zm�ma^�ikh\^llbg`�ieZgm�maZg�eh[lm^kl�ieZ\^]�

Egmh�ma^�m^fihkZkr�lmhkZ`^�ngbm(�pa^g�ma^�^__^\m�h_�hma^k�oZkbZ[e^l�pZl�\hgmkhee^]*

Ckhnil�h_�eh[lm^kl�eZg]^]�hg�kZbgr�]Zrl�p^k^�2*/�mbf^l�fhk^�ebd^er�mh�ehl^�

ob`hnk�\hfiZk^]�mh�eZg]bg`l�hg�]Zrl�pbmahnm�kZbg*� Hh[lm^kl�Zk^�l^glbmbo^�mh�

_k^la�pZm^k�^qihlnk^�%Fnkr�Uc�Q Y$� -5507�Aggbl(� -5517�I\IZahg(� -551&(�Zg]�

a^Zor�^qihlnk^�mh�kZbg�pbee� ebd^er�[^�]^mkbf^gmZe�_hk�eh[lm^kl(�^li^\bZeer�_hk�

ikhehg`^]�^qihlnk^�mbf^l*

Pa^�h]]l�kZmbh�_hk�ma^�fZqbfnf�]^ima�Zm�pab\a�mkZil�p^k^�l^m�pZl�,*41�

_hk�^Z\a�f^mk^*� Bhk�^Z\a�/�f�h_�Z]]bmbhgZe�]^ima�Zm�pab\a�mkZil�p^k^�l^m(�ma^�

eh[lm^kl�[^\Zf^�ZiikhqbfZm^er�-*2�mbf^l�ê ll�ebd^er�mh�ln__^k�_khf�ehll�h_�ob`hnk�

nihg�ma^bk�ZkkboZe�Zm�ikh\^llbg`�ieZgml*� ?he]^k�pZm^k�m^fi^kZmnk^l�_hng]�Zm�

`k^Zm^k�]^imal�Zk^�i^kaZil�\ehl^k�mh�mahl^�ik^_^kk^]�[r�eh[lm^k�%?khllEg�Uc�Q\&$

-554&(�Zg]�manl�fZr�aZo^�[^g^_b\bZe�EfiZ\ml�hg�eh[lm^k�ob`hnk*� =elh(�HZpmhg�

Zg]�HZoZeee�%-551&�k^ihkm^]�maZm�eh[lm^kl�fZr�h\\ZlbhgZeer�^qi^kb^g\^�arihqbZ�Eg�

pZkf�pZm^kl(�^li^\bZeer�Eg�Egm^kmb]Ze�^gobkhgf^gml*� >^\Znl^�h_�ma^bk�Z``k^llbo^�

Zg]�m^kkbmhkbZe�[^aZobhnk�%=bd^g�Zg]�SZ]]r(� -551&(�i^kaZil�lhf^�eh[lm^kl�p^k^�

_hk\^]�mh�fho^�mhpZk]�e^ll�himbfZe�aZ[bmZml*
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Ohf^�\hkk^eZmbhg�Zfhg`�ma^�oZkbhnl�oZkbZ[e^l�Eg�ma^�CAA�fh]^e�pZl�

ik^l^gm*� Pabl�^qieZbgl�ma^�fneme\heeeg^Zkemr�ikh[e^fl�^g\hngm^k^]�]nkbg`�ma^�

fh]^e�[nbe]bg`�ikh\^ll(�^li^\bZeer�Zfhg`�]nffr�oZkbZ[e^l*� Ineme\heeeg^Zkemr�

\hg\^kgl�k^eZmbhglabil�Zfhg`�ik^]b\mhk�oZkbZ[e^l(�[nm�]h^l�ghm�]bk^\mer�Egoheo^�

ma^�hnm\hf^�%Ge^eg[Znf�Uc�Q Y$� -544&*� CAA�fh]^el�]h�ghm�mZd^�fneme\heeeg^Zkemr�

ikh[e^fl�Egmh�Z\\hngm(�pab\a�^qieZbgl�Eg�iZkm�ma^�]blZ`k^^f^gm�Eg�ma^�

lb`gb_b\Zg\^�h_�ik^]b\mhkl�Zg]�ma^bk�EfiZ\m�Zfhg`�]b__^k^gm�fh]^el7�Z_m^k�Z�

ik^]b\mhk�El�bg\en]^]�Eg�Z�fh]^e(�Z]]bg`�Zghma^k�ik^]b\mhk�\hkk^eZm^]�mh�ma^�

ik^obhnl�hg^�aZl�k^eZmbo^er�ebmme^�mh�\hgmkb[nm^�Zg]�phne]�ma^g�[^�ghg)le`ge_e\Zgm*�

?Zk^�pZl�mZd^g�]nkbg`�ma^�fh]^e�[nbe]bg`�ikh\^ll�mh�Zohb]�mabl�lbmnZmbhg*

CAA�fh]^el�Zk^�fhk^�^__b\b^gm�E_�oZkbZ[e^l�Zk^�Eg]^i^g]^gm�%HbZg`�Zg]�

V^`^k(� -542&*� Lk^]b\mhkl�pbmabg�_blabg`�[hZml�p^k^�\enlm^k^](�[nm�CAA�fh]^el�

pbee�]^Ze�pbma�mabl�ikh[e^f7�ma^r�Zeehp�_hk�Ego^lmb`Zmbhg�h_�_Z\mhkl�Zm�ni�mh�mph�

e^o^el�Zemahn`a�Eg�ma^�Z[l^g\^�h_�Z�pbmaeg)\enlm^k�\hoZkeZm^(�ma^r�lmbee�i^k_hkf�p^ee�

%L^g]^k`Zlm�UcQ\&$�-552&*� Jh�eh[lm^k)e^o^e�ik^]b\mhkl�p^k^�d^im�Eg�ma^�_bgZe�

fh]^e*

Hh[lm^k�a^Zema�ik^]b\mhkl�Zm�ma^�`khni)e^o^e�hk�[hZm)e^o^e�phne]�ikh[Z[er�

[^�fhk^�Z\\^llb[e^�mh�ma^�Eg]nlmkr(�Zl�ma^r�phne]�ghm�k^jnbk^�Eg]bob]nZe�

Zll^llf^gml�h_�eh[lm^kl*� Dhp^o^k(�ik^]b\mhkl�Zm�ma^�Eg]bob]nZe�hk�eh[lm^k)e^o^e�

lahne]�rb^e]�fhk^�Z\\nkZm^�^lmbfZm^l�h_�ihineZmbhg�a^Zema(�Zllnfbg`�Z�oZeb]�

lZfie^*� Jhg^�h_�ma^�eh[lm^k)e^o^e�iZkZf^m^kl�Zll^ll^]�Eg�mabl�lmn]r�ikho^]�mh�

[^�`hh]�ik^]b\mhkl�h_�eh[lm^k�a^Zema�Zm�ma^�ikh\^llbg`�ieZgm(�Zl�Zll^ll^]�[r�ma^�

ob`hnk�lmZm^*� Kma^k�eh[lm^k�ê o^e�ik^]b\mhkl(�ln\a�Zl�iarlbheh`b\Ze�iZkZf^m^kl(

.0-



lahne]�[^�Zll^ll^]�mh�a^ei�]^_bg^�eh[lm^k�a^Zema*� Pa^�jnZgmb_b\Zmbhg�h_�ma^�

?knlmZ\^Zg�Dri^k`er\^fb\�Dhkfhg^�%?DD&�[^bg`�\hkk^eZm^]�pbma�lmk^ll�e^o^el�bg�

lhf^�]^\Zih]l�bg\en]bg`�ma^�=f^kb\Zg�eh[lm^k(�fZr�aZo^�ihm^gmbZe�%?aZg`�Uc�

Q\&$�-5547�LZm^klhg�Zg]�OiZgh`a^(� -553&*� Eghk`Zgb\�bhgl(�ln\a�Zl�fZ`g^lbnf(�

\Ze\bnf�hk�ihmZllbnf(�f^mZ[hebm^l�Zg]�pZlm^�ikh]n\ml�ebd^�`en\hl^�\hg\^gmkZmbhg�

Zg]�ZffhgbZ�e^o^el�bg�ma^�aZ^fherfia�lahne]�Zelh�[^�\hglb]^k^]�_hk�_nkma^k�

k^l^Zk\a(�Zl�ikhihl^]�[r�LZm^klhg�Zg]�OiZgh`a^�%-553&*

L^kaZil�ma^�eZ\d�h_�\hkk^eZmbhg�[^mp^^g�ma^�iZkZf^m^kl�nl^]� bg�mabl�lmn]r�

Zg]�ma^�ob`hnk�lmZm^�h_�eh[lm^kl�Zm�ma^�ikh\^llbg`�ieZgml�pZl�]n^�mh�ma^�eZ\d�h_�

lmZmblmb\Ze�ihp^k(�pbma�hger�/1�eh[lm^kl�pbma�]^\k^Zl^]�ob`hnk�bg�ma^�]ZmZl^m*�

=emahn`a�ma^�bgm^kgZe�oZeb]bmr�h_�ma^l^�k^lneml�bl�Z\\^imZ[e^(� bm�fZr�ghm�[^�oZeb]�_hk�

eh[lm^k�a^Zema�Zg]�_blabg`�ikZ\mb\^l�hnmlb]^�h_�Lkbg\^�A]pZk]�EleZg]*� Pa^�eZ\d�h_�

\hkk^eZmbhg�pbma�ma^�hnm\hf^�fZr�Zelh�[^�iZkmer�^qieZbg^]�[r�ma^�nmbebsZmbhg�h_�Zg�

hnm\hf^�%maZm�pZl�ob`hnk&�ghm�l^glbmbo^�^ghn`a�mh�]^m^\m�eh[lm^k�lmk^ll(�hk�ehll�

h_�ebo^ebg^ll*� Aib]^fbheh`b\Ze�fh]^el�nlbg`�lng+boZe�ZgZerlbl�f^mah]l�mh�

\hkk^eZm^�eh[lm^k)e^o^e(�[hZm)e^o^e(�hk�mkZglihkm)e^o^e�iZkZf^m^kl�mh�eh[lm^k�lnkoboZe�

ihlm)lmhkZ`^�fZr�[^�fhk^�bg_hkfZmbo^(�[nm�Zk^�ghm�ZiikhikbZm^�_hk�Lkbg\^�A]pZk]�

EleZg]*� Hbo^�eh[lm^k�ahe]bg`�bl�kZk^er�_hk�fhk^�maZg�-,)-0�]Zrl�bg�Lkbg\^�A]pZk]�

EleZg]�Zg]�ma^k^_hk^(�ma^�_k^jn^g\r�h_�k^]n\^]�eh[lm^k�lnkoboZe�phne]�ikh[Z[er�

ghm�[^�ln__b\b^gmer�ab`a�mh�cnlmb_r�nlbg`�lng+boZe�fh]^el*

-/-



1+2� >gf[dmkagf

Pa^�fZbg�h[c^\mbo^�h_�mabl�\aZim^k�pZl�mh�^lmZ[ebla�Zg�^ib]^fbheh`b\Ze�

fh]^e�Zll^llbg`�ma^�bfiZ\m�h_�]b__^k^gm�mkZglihkmZmbhg(�_blabg`�Zg]�aZg]ebg`�

ikZ\mb\^l�hg�ma^�a^Zema�Zg]�jnZebmr�h_�eh[lm^kl�nihg�ZkkboZe�Zm�ikh\^llbg`�ieZgml*�

Pabl�h[c^\mbo^�pZl�f^m(�pbma�_hnk�eh[lm^k�a^Zema�ik^]b\mhkl�b]^gmb_b^](�Zemahn`a�gh�

mkZglihkmZmbhg�\hg]bmbhg�_Z\mhkl�p^k^�lb`gb_b\Zgm*� Pa^�nl^�h_�]b__^k^gm�[Zbml�

bg_en^g\^]�eh[lm^k�ob`hnk7�fZ\d^k^e�Zii^Zk^]�^li^\bZeer�]^mkbf^gmZe*� Bnkma^k�

bgo^lmb`Zmbhgl�h_�ma^�mri^l�Zg]�jnZebmr�h_�[Zbm�nl^]�Zg]�bml�bg_en^g\^�hg�eh[lm^k�

a^Zema�lahne]�[^�\hg]n\m^]*� Bblabg`�ikZ\mb\^l�nlbg`�fZ\d^k^e�Zl�[Zbm�lahne]�[^�

]bl\hnkZ`^]*� Hh[lm^k�_bla^kl�lahne]�[^�^g\hnkZ`^]�ghm�mh�mhll�eh[lm^kl7�`^gme^�

aZg]ebg`�^gaZg\^l�eh[lm^k�ob`hnk*� Hh[lm^kl�]bk^\mer�^qihl^]�mh�_k^lapZm^k�%b*^*(�

kZbg&�^qi^kb^g\^]�ob`hnk�ehll*� Lkhm^\mbhg�_khf�ma^l^�p^Zma^k�\hg]bmbhgl�phne]�

k^]n\^�bg]nlmkr�ehll^l*� O^mmbg`�eh[lm^k�mkZil�bg�]^^i^k�pZm^kl�Zelh�Zii^Zk^]�mh�

[^�[^g^_b\bZe�mh�eh[lm^k�a^Zema(�Zemahn`a�mabl�k^ik^l^gml�fhlm�]^_bgbm^er�Z�ikZ\mb\^�

maZm�_bla^kl�\Zgghm�\aZg`^7�ma^r�fnlm�_bla�pa^k^�eh[lm^kl�\Zg�[^�_hng]*

=emahn`a�PDN�bl�nl^]�Zl�Z�eh[lm^k�a^Zema�ik^]b\mhk�[r�ma^�bg]nlmkr(�ma^l^�

]ZmZ�]b]�ghm�bg]b\Zm^�maZm�bg]bob]nZe� eh[lm^k�ob`hnk�nihg�ZkkboZe�Zm�ma^�ikh\^llbg`�

ieZgml�pZl�ik^]b\m^]�[r�PDB�f^Zlnk^f^gml*� Jh�Zllh\bZmbhg�pZl�_hng]�

[^mp^^g�ehp�PDL�e^o^el�Zg]�]^\k^Zl^]�ob`hnk�Zm�ikh\^llbg`�ieZgml*

Hh[lm^kl�\Zn`am�bg�Lkbg\^�A]pZk]�bleZg]�`^g^kZeer�^qi^kb^g\^�o^kr�ehp�

fhkmZebmr�kZm^l�ik^)ikh\^llbg`*� Pa^k^_hk^(�Zg�^qZfbgZmbhg�h_�_Z\mhkl�Zllh\bZm^]�

pbma�lnkoboZe�bl�ghm�_^Zlb[e^�bg�Lkbg\^�A]pZk]�EleZg]*� Pabl�ehp�e^o^e�h_�fhkmZebmr�bl�

ebd^er�Z�k^lnem�h_�l^o^kZe�_Z\mhkl7�fhlm�\Zgg^k)lbs^]�eh[lm^kl�%ZiikhqbfZm^er�2/*1)

-/.



4-� ff&�Zk^�a^e]�Eg�ihng]l�_hk�^qmk^f^er�lahkm�i^kbh]l�Zg]�ma^�fZchkbmr�h_�

eh[lm^kl�\Zn`am�bg�Lkbg\^�A]pZk]�EleZg]�pZm^kl�Zk^�\Zgg^k)lbs^]�eh[lm^kl*� Ph�

^qZfbg^�aZg]ebg`�_Z\mhkl�hg�ma^�[hZm�Zg]�ma^bk�Zllh\bZmbhg�pbma�lng+boZe(�Z�lbfbeZk�

^oZenZmbhg�lahne]�h\\nk�bg�hma^k�Zk^Zl�h_�=meZgmb\�?ZgZ]Z�pa^k^�`k^Zm^k�

ikhihkmbhgl�h_�fZkd^m)lbs^]�eh[lm^kl�Zg]�Zelh�pa^k^�`k^Zm^k�ikhihkmbhgl�h_�p^Zd�

eh[lm^kl�Zk^�ebd^er�a^e]�_hk�ehg`^k�i^kbh]l*

-//



2+� C@<GOC�<NN@NNH@IO�<I?�@NODH<O@?�KM@Q<G@I>@�

JA�3?@A:BH@;67C�:37>@A:;=3�<I?�37B@5@55EC�F;B;63?C

DI�<H@MD><I�GJ=NO@MN�c:@>3BEC�3>7B;53?EC"�><PBCO�

DI�OC@�R<O@MN�JA�KMDI>@�@?R<M?�DNG<I?

2+.� Dfljg\m[lagf

Pa^�eh[lm^k�M<_]Qadb�Q]UaYSQ^db#�_bla^kr�aZl�[^^g�hg^�h_�ma^�fhlm�

lmZ[e^�_bla^kb^l�bg�?ZgZ]Z*� Sabe^�?ZgZ]bZg�eZg]bg`l�k^Z\a^]�Z�k^\hk]�i^Zd�bg�

-55-� pbma�fhk^�maZg�04(,,,�f^mkb\�mhgl�%fm&(� bg� -552�ma^r�p^k^�lmZ[e^�Zm�/5(,,,�

fm(�pbma�Zg�^lmbfZm^]�oZen^�h_�!/35�fbeebhg�%?Zg*&� %Bbla^kb^l�Zg]�K\^Zg�?ZgZ]Z(

-555&*� Ph�lniier�ma^�fZkd^m�pbma�ebo^�ikh]n\m�r^Zk)khng](�ma^�eh[lm^k�bg]nlmkr�

fZbgmZbgl�ebo^�eh[lm^kl�bg�\Zimbobmr�_hk�oZkbhnl�i^kbh]l*� Dhp^o^k(�lb`gb_b\Zgm�

fhkmZebmb^l�\Zg�h\\nk�]nkbg`�ahe]bg`(� k^lnembg`� bg�mk^f^g]hnl�_bgZg\bZe� ehll^l*�

IhkmZebmb^l�ik^)ikh\^llbg`�aZo^�[^^g�^lmbfZm^]�[r�ma^�bg]nlmkr�mh�Zo^kZ`^�-,)�

-1"�i^k�r^Zk�%Hh[lm^k�D^Zema�N^l^Zk\a�?^gmk^(� -555&(�pab\a�mkZgleZm^l�bgmh�

ZggnZe�ehll^l�h_�!1,)31�fbeebhg�%?Zg*&*

DZ^fherfia�iZkZf^m^kl�Zk^�nl^]�mh�]^_bg^�eh[lm^k�a^Zema�%FnllbeZ�Uc�Q�&$�

-5537�IZ\G^gsb^�UcQ\&$� -553[&*� LZm^klhg�Zg]�OiZgh`a^�%-553&�ln``^lm^]�maZm�

aZ^fherfia�iZkZf^m^kl�ln\a�Zl�mhmZe�aZ^fherfia�ikhm^bg�%PDL&�\hne]�Zelh�[^�

nl^]�Zl�lmk^ll�bg]b\Zmhkl�bg�fZkbg^�]^\Zih]l*� Eg�Zgr�\hg_bg^f^gm�lbmnZmbhg�ln\a�

Zl�Z�eh[lm^k�ihng](�ma^�ebd^ebahh]�h_�bg_^\mbhnl�]bl^Zl^�hnm[k^Zdl�bl�ikh[Z[er�

ab`a^k�maZg�bg�Z�gZmnkZe�hk�pbe]�^gobkhgf^gm(�^li^\bZeer�pa^g�fZgr�ZgbfZel�_khf�

oZkbhnl�lhnk\^l�Zk^�d^im�mh`^ma^k*� =emahn`a�fZgr�fhkmZebmr�ikh[e^fl�\Zg�[^
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Zmmkb[nm^]�mh�ghg)bg_^\mbhnl�\Znl^l(�ma^k^�Zk^�lhf^� bg_^\mbhnl�]bl^Zl^l�Zfhg`�

ma^�ihllb[e^�\Znl^l�_hk�ma^�fhkmZebmb^l�]nkbg`�ahe]bg`*

CZ__d^fbZ(�\Znl^]�[r�ma^�[Z\m^kbnf�5Ua_S_SSdb�eY^TQ^b�oZk*�X_]QaY$� bl�

ikh[Z[er�ma^�fhlm�bfihkmZgm�bg_^\mbhnl�]bl^Zl^�h_�bfihng]^]�eh[lm^kl�pbma�fZchk�

^\hghfb\�bfiZ\m�%IZkmbg�Zg]�Dhl^(� -551&(�Zg]�lahne]�[^�\hglb]^k^]�mh�[^�Zg�

bfihkmZgm�ihm^gmbZe�\Znl^�h_�fhkmZebmb^l�bg� ebo^�ahe]bg`�_Z\bebmb^l*� @n^�mh�ma^�eZ\d�

h_�^qh^gsrf^l(�Zg]�manl�eZ\d�h_�li^\b_b\�bgoZlbo^�ihp^kl(�5&� eY^TQ^b�k^jnbk^l�

ma^�ik^l^g\^�h_�hi^g�phng]l�hk�knimnk^]�^qhld^e^mhg�mh�bg_^\m�eh[lm^kl�%Om^pZkm(�

-531&*

?bebZm^l�Zk^�\hffhger�_hng]�bg�bgo^km^[kZm^l(�bg\en]bg`�ma^�^]b[e^�\kZ[�

j7Q^SUa`QWdadb#� %>Zg`�UcQ\&$�-53.&(�ma^�@ng`^g^ll�\kZ[�%?*�]QWYbcUY#�

%=kflmkhg`�UcQ\&$�-54-7�OiZkdl�UcQ\&$�-54.&(�fZkbg^�blhih]l�%Db[[bml�Zg]�

OiZkdl(� -54/&(�ma^�LZ\b_b\�hrlm^k�j7aQbb_bcaUQ�WYWQb#� %>hp^k�Zg]�I^r^k(�-55/&(�

Zg]�ma^�=f^kb\Zg� bh[lm^k�%Oa^k[nkg^�Zg]�>^Zg(� -55-�7�?Zpmahf�UcQ\&$�-552&*�

>nfi^k�\Zk�]bl^Zl^(�hk�\bebZm^�]bl^Zl^(� bl�\Znl^]�[r�ma^�l\nmb\h\bebmZm^�

5^_`Xah_\TUb�XQU]_`X\\Q� %?Zpmahf�UcQ\&$�-552&(�Zg]�k^ik^l^gml�Zghma^k�

ihm^gmbZe�\Znl^�h_�eh[lm^k�fhkmZebmr(�^li^\bZeer�]nkbg`�pbgm^k�bfihng]f^gm*� Pabl�

]bl^Zl^�^o^gmnZeer�e^Z]l�mh�]^ie^mbhg�h_�aZ^fh\rm^l(� e^Z]bg`�mh�lb`gb_b\Zgmer�

k^]n\^]�\ehmmbg`�Z[bebmr�%?Zpmahf(� -553&*� Hh[lm^kl�\Zg�[^\hf^�bg_^\m^]�[r�

mkZglfbllbhg�h_�ma^�\bebZm^l�makhn`a�hi^g�phng]l�h_m^g�bg_eb\m^]�]nkbg`�^\]rlbl(�

Zg]�ihllb[er�makhn`a�ma^�mabg�^ibma^ebnf�h_�ma^�`beel�%?Zpmahf(� -553&*
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=�mabk]�]bl^Zl^�h_�^\hghfb\�lb`gb_b\Zg\^�maZm�Z__^\ml�eh[lm^kl�bg�\Zimbobmr�bl�

la^ee�]bl^Zl^(�Zelh�\Zee^]�knlm�]bl^Zl^(�[eZ\d�lihm�hk�[khpg�lihm�]bl^Zl^*� Oa^ee�

]bl^Zl^�bl�Zg�^qm^kgZe� bg_^\mbhg�mahn`am�mh�[^�\Znl^]�[r�oZkbhnl�hiihkmngblmb\�

iZmah`^gl(� k^lnembg`�bg�]^`kZ]Zmbhg�h_�ma^�\abmbg�\hfihg^gm�h_�ma^�^qhld^e^mhg�

%C^m\a^ee(� -545&*

>hma�`Z__d^fbZ�Zg]�[nfi^k�\Zk�]bl^Zl^�Z__^\m�ma^�pbe]�ihineZmbhg�h_�

eh[lm^kl�bg�=meZgmb\�?ZgZ]Z(�pbma�e^o^el�h_�5&� eY^TQ^b�bg_^\m^]�eh[lm^kl�kZg`bg`�

_khf�,"�ni�mh�0,"�%Om^pZkm�UcQ\&$�-5227�RZ\ahg�UcQ\&$� -54-7�G^bma�UcQ\&$� -55.&(�

Zg]�e^o^el�h_�5^&�XQU]_`X\\Q�bg_^\mbhg�ZiikhZ\abg`�.,"�%=bd^g�Uc�Q\&$�-53/7�

?Zpmahf�UcQ\&$�-552&*� Oa^ee�]bl^Zl^�Zii^Zkl�mh�\Znl^�lb`gb_b\Zgm�ikh[e^fl�

fhlmer�bg�eh[lm^kl�eZg]^]�bg�ma^�lhnma)p^lm^kg�iZkm�h_�JhoZ�O\hmbZ�%C^m\a^ee(�

-545&*

2+/� JZb][lan]k

Pa^�h[c^\mbo^�h_�mabl�lmn]r�pZl�mh�^lmbfZm^�ma^�ik^oZe^g\^�h_�ma^�

\ZnlZmbo^�Z`^gm�h_�[nfi^k�\Zk�]bl^Zl^*�5^&�XQU]_`X\\Q$�Zg]�h_�ma^�\ZnlZmbo^�

Z`^gm�h_�`Z__d^fbZ(�5&� eY^TQ^b$� bg�_k^laer�\Zn`am�eh[lm^kl�\hfbg`�_khf�ma^�pZm^kl�

h_�Lkbg\^�A]pZk]�EleZg](�?ZgZ]Z*� Oa^ee�]bl^Zl^�pZl�Zelh�ln[c^\mbo^er�

^lmbfZm^]*� =�l^\hg]Zkr�h[c^\mbo^�h_�mabl�lmn]r�pZl�mh�Zll^ll�ma^�Zllh\bZmbhg�h_�

ma^�[bheh`b\Ze�iZkZf^m^kl�mhmZe�aZ^fh\rm^�\hngml�%PD?&�Zg]�PDL�pbma�ma^�

eh[lm^k�ho^kZee�iarlb\Ze�\hg]bmbhg�nlbg`�eh`blmb\�k^`k^llbhg�fh]^el*
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2+0� HYl]jaYdk�Yf\�e]l`g\k

2+0+.� Ngmj[]�g^�dgZkl]jk

Pabkmr)gbg^�_blabg`�ihkml�hg�Lkbg\^�A]pZk]� EleZg]�pbma�fhk^�maZg�-,�

_blabg`�[hZml�i^k�ihkm�Z\mbo^er�_blabg`�eh[lm^kl�p^k^�b]^gmb_b^]�bg�likbg`�eh[lm^k�

_blabg`�Zk^Zl�%HB=&�.0(.2Z�Zg]�.2[�%Bb`nk^�-&*� =�kZg]hf�eblm�h_�_bo^�ihkml�pZl�

\hfinm^k�`^g^kZm^]�nlbg`�Z�lh_mpZk^�%IbgbmZ[}(�o^klbhg� -,*-(�IbgbmZ[�

Eg\hkihkZm^](�OmZm^�?hee^`^(�L^gglreoZgbZ(�QO=(� -550&*� Rblbml�mh�^Z\a�l^e^\m^]�

ihkm�^gZ[e^]�bgo^lmb`Zmhkl�mh�b]^gmb_r�mph�[hZml�i^k�ihkm�hg�pab\a�_bla^kl�p^k^�

pbeebg`�mh�iZkmb\biZm^�bg�ma^�lmn]r*� =g�Zo^kZ`^�h_�-.�fZkd^m)lbs^]�eh[lm^kl�

%fbgbfnf�\ZkZiZ\^�ê g`ma�h_�4-� ff&�i^k�[hZm�_hk�Z�mhmZe�h_�--2� eh[lm^kl�p^k^�

ink\aZl^]�Zm�ma^�paZko^l�]bk^\mer�_khf�_bla^kl�hg�Fng^�.2).3(-553*� =�lbfbeZk�

ikhmh\he�pZl�\Zkkb^]�hnm�bg�ma^�_Zee�_hk�HB=�.1�%Bb`nk^�-&(�pbma�Zg�Zo^kZ`^�

ink\aZl^�h_�-0�eh[lm^kl�i^k�[hZm�_hk�Z�mhmZe�h_�-/4�eh[lm^kl�h[mZbg^]�]bk^\mer�_khf�

_bla^kl�hg�O^im^f[^k�0)1(-553*� Pa^�ho^kZee�gnf[^k�h_�eh[lm^kl�lZfie^]�_hk�

[hma�_blabg`�l^Zlhgl�pZl�.10�eh[lm^kl�%l^^�PZ[e^�E&*

2+0+/� NYehdaf_

Hh[lm^k�[h]r�p^b`am�k^\hk]^]�bg�dbeh`kZfl(�\ZkZiZ\^�e^g`ma�f^Zlnk^]�bg�

fbeebf^mk^l�_khf�ma^�\Zn]Ze�^g]�h_�ma^�^r^�lh\d^m�mh�ma^�\Zn]Ze�^qmk^fbmr�h_�ma^�

]hklZe�\ZkZiZ\^(�l^q(�la^ee�l\hk^�%=ii^g]bq�H&(�Zg]�ho^kZee�iarlb\Ze�\hg]bmbhg�

bg]^q�p^k^�k^\hk]^]�_hk�^Z\a�eh[lm^k*� Pa^�ho^kZee�iarlb\Ze�\hg]bmbhg�bg]^q�pZl�Z�

\hf[bgZmbhg�h_�Z�ln[c^\mbo^�Zll^llf^gm�h_�ma^�ebo^ebg^ll�h_�ma^�eh[lm^kl�Zg]�ma^bk�

iarlb\Ze�Zii^ZkZg\^7�eh[lm^kl�^bma^k�aZ]�Z�ghkfZe�iarlb\Ze�\hg]bmbhg�bg]^q�hk�Z
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Aa_mj]�.+� O\a^fZmb\�]kZpbg`�k^ik^l^gmbg`�ma^�
Hh[lm^k�Bblabg`�=k^Zl�%HB=&�bg�=meZgmb\�?ZgZ]Z*� Pa^�
likbg`�lZfiebg`�pZl�\hg]n\m^]�pbma�30�eh[lm^kl�
eZg]^]�bg�HB=�.0(�.,�eh[lm^kl�_khf�HB=�.2Z�Zg]�..�
eh[lm^kl�eZg]^]�bg�HB=�.2[(�pabe^�ma^�_Zee�lZfiebg`�
pZl�\Zkkb^]�hnm�pbma�-/4�eh[lm^kl�_khf�HB=�.1*� Jhm^�
maZm�HB=�0,�bl�\ehl^]�mh�bglahk^�Zg]�h__lahk^�eh[lm^k�
_blabg`*� %@BK(�-554&
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OYZd]�D+� OnffZkr�k^lneml�_hk�ma^�gnf[^kl�h_�ihkml�pbma�\hkk^lihg]bg`�
bh[lm^k�_blabg`�Zk^Zl�%HB=&(�[hZml�Zg]�eh[lm^kl�lZfie^]�]nkbg`�ma^�likbg`�
Zg]�_Zbe�l^Zlhgl�h_�-553�bg�LAE*

ADNCDIB�KJMO GA< N@<NJI !�JA�GJ=NO@MN !�JA�=J<ON

. .0 khjaf_ .0 /

/ .0 khjaf_ .2 /

/ .2Z khjaf_ /- /

0 .0 khjaf_ .0 /

1 .2[ khjaf_ // /

2 .1 _Zbe .4 /

3 .1 _Zbe .3 /

4 .1 _Zbe .3 /

5 .1 _Zbe .4 /

.- .1 _Zbe .4 /

PKP=H6 .10 /-
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]hpg`kZ]^]�bg]^q*� Hh[lm^kl�p^k^�\eZllb_b^]�Zl�]hpg`kZ]^](� b_�ma^r�f^m�Zm�e^Zlm�

hg^�h_�ma^�_heehpbg`�\kbm^kbZ6�]^Z](�p^Zd(�hi^g�phng]%l&(�Z\mbo^�e^lbhg%l&(�fbllbg`�

\eZp%l&(fbllbg`�ê `%l&(�]ZfZ`^]�\eZp%l&(�]ZfZ`^]�e^`%l&(�fbllbg`�Zgm^ggZ%^&(�

[khd^g�khlmknf(�]ZfZ`^]�[h]r�hk�mZbe(�hk�]ZfZ`^]�Zgm^ggZ%^&*�DZ^fherfia�

pZl�Zelh�lZfie^]�_khf�^o^kr�eh[lm^k�_hk�PDL�Zg]�PD?�f^Zlnk^f^gml�%l^^�

=ii^g]bq�>�_hk�ma^�aZ^fherfia�lZfiebg`�ikhmh\he&*� Pa^�aZ^fherfia�lZfiebg`�

pZl�\hg]n\m^]�]bk^\mer�Zm�ma^�paZko^l*

DZ^fherfia�pZl�\hee^\m^]�_hk�blheZmbhg�Zg]�b]^gmb_b\Zmbhg�h_�5&� eY^TQ^b$�

ma^�\ZnlZmbo^�Z`^gm�h_�`Z__d^fbZ�%=ii^g]bq�4&*� AZ\a�eh[lm^k�pZl�^nmaZgbl^]�

pbma�[^gsh\Zbg^�%-1�fe�h_�lmh\d�lhenmbhg+ebmk^�h_�lZempZm^k7�lmh\d�lhenmbhg9-,,�`+H�

h_�^maZghe&*� Pa^�e^_m�lb]^�h_�ma^�\ZkZiZ\^�pZl�\nm�hi^g�Zg]�k^fho^](�^qihlbg`�

ma^�ng]^kerbg`�mblln^l*� Pblln^�lZfie^l�h_�`beel(�a^iZmhiZg\k^Zl(�mZbe�fnl\e^(�

a^Zkm�Zg]�`hgZ]�p^k^�\hee^\m^]�Zg]�_bq^]�bg�Z�lhenmbhg�h_�-C0B�_bqZmbo^�%-"�

`enmZkZe]^ar]^(�0"�_hkfZe]^ar]^&*� OZfie^l�p^k^�ln[fbmm^]�mh�ma^�Hh[lm^k�

D^Zema�N^l^Zk\a�?^gmk^�%?aZkehmm^mhpg(�?ZgZ]Z&�_hk�_nkma^k�bg]bk^\m�_enhk^l\^gm�

m^lmbg`�nlbg`�fhgh\ehgZe�Zgmb[h]b^l�%EB=P&*

2+0+0� NlYlakla[Yd�YfYdqkak

@ZmZ�p^k^�mkZgl_^kk^]�bg�Z�\hfinm^k�lik^Z]la^^m�%MnZmmkh}�Lkh�o^klbhg�

3(�?hk^e�?hkihkZmbhg�Hbfbm^](�KmmZpZ(�KgmZkbh(�?ZgZ]Z(� -552&*� =�kZg]hf�

lZfie^�h_�2,�k^\hk]l�pZl�^qZfbg^]�Zg]�fZgnZeer�\a^\d^]�_hk�]ZmZ�^gmkr�^kkhkl*�

Akkhk�\a^\dbg`�_hk�hnmeb^kl�Zg]�]ZmZ�]^l\kbimbhg�p^k^�\hg]n\m^]�[r�^qZfbgbg`

-0,



]^l\kbimbo^�lmZmblmb\l�Eg\en]bg`�f^Zgl(�f^]bZgl(�lmZg]Zk]�]^obZmbhgl(�fbgbfZ�Zg]�

fZqbfZ�_hk�^Z\a�\hgmbgnhnl�oZkbZ[e^*� Pa^�]ZmZl^m�pZl�mkZgl_^kk^]�bgmh�ma^�

lmZmblmb\Ze�lh_mpZk^�OP=P=Ä�o^klbhg�1*,�%OmZmZ�?hkihkZmbhg(�?hee^`^�OmZmbhg(�
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Jh�iZkZf^m^kl�k^fZbg^]�bg�ma^�likbg`�fh]^e(�Zg]�ma^k^_hk^�gh�likbg`�fh]^el�

p^k^�]^o^ehi^]*� Pa^�\h^__b\b^gm�_hk�PD?�pZl�ZiikhqbfZm^er�0*.�mbf^l�`k^Zm^k�bg�

ma^�l^\hg]�fh]^e�%b*^*(�_Zee�hger&�maZg�bg�ma^�ihhe^]�fh]^e�pbma�l^Zlhg�_hk\^]�bg(�

pbma�Z�il^n]h)kW�h_�//*4"�o^klnl�2*,"�k^li^\mbo^er(�Zg]�ma^k^�pZl�gh�k^Zlhg�mh�

Zllnf^�maZm�ma^�fh]^el�]b]�ghm�_bm�ma^�]ZmZ�%Dhlf^k)H^f^lahp�m^lm�_hk�ihhe^]�

fh]^e�rb^e]^]�Z�?ab)ljnZk^�oZen^�h_�-.*5�Zg]�Z�\hkk^lihg]bg`�L)oZen^�h_�,*-.(�

Zg]�Z�?ab)ljnZk^�oZen^�h_�--*,�pbma�Z�L)oZbn^�h_�,*.,�_hk�ma^�à_Zeeâ�fh]^e&*� Eg�

[hma�fh]^el(�lmZg]Zk]bs^]�L^Zklhg�k^lb]nZel�lahp^]�Z�f^Zg�h_�ZiikhqbfZm^er�

s^kh�%),*,-� Zg]�,*,-� _hk�ma^�ihhe^]�fh]^e�Zg]�ma^�_Zee�fh]^e�k^li^\mbo^er&�pbma�Z�

\Ze\neZm^]�oZkbZg\^�\ehl^�mh�hg^�%-*,4�Zg]�,*54�_hk�ma^�ihhe^]�fh]^e�Zg]�ma^�_Zee�

fh]^e�k^li^\mbo^er&*� Pa^k^_hk^(�ma^�fh]^el�_bmm^]�ma^�]ZmZ�k^ZlhgZ[er�p^ee*

2+2� ?ak[mkkagf

2+2+.� K`qka[Ya�Yf\�h`qkagag_a[Ya�Ykk]kke]flk

Eg�mabl�lmn]r(�PDL�Zg]�PD?�p^k^�mph�iarlbheh`b\Ze�iZkZf^m^kl�nl^]�mh�

Zll^ll�eh[lm^k�a^Zema*� Pa^�kZg`^�_hk�PDL�pZl�-4)-,3�`+H(�pbma�51"�h_�ma^�

ihineZmbhg�bg\en]^]�[^mp^^g�0,*1�`+H�Zg]�2/*.�`+H(�pabe^�ma^�kZg`^�_hk�PD?�pZl�

.*.)20*,�T-,}�aZ^fh\rm^l+fe(�pbma�51"�h_�ma^�ihineZmbhg�\hfikbl^]�[^mp^^g

.*0� T�-,}�aZ^fh\rm^l+fe�Zg]�1,*.�q�-,}�aZ^fh\rm^l+fe*� IZ\G^gsb^�UcQ\&�

%-553[&� k^ihkm^]�Z�f^Zg�oZen^�_hk�PD?�h_�-.*2�q�-,}�aZ^fh\rm^l+fe�bg�ma^bk�

eZ[hkZmhkr�phkd(�pabe^�?hkgb\d�Zg]�Om^pZkm�%-534&�_hng]�leb`amer�ab`a^k�oZen^l�h_

-4*-� T -,}�aZ^fh\rm^l+fe*� =emahn`a�ma^�mph�oZen^l�Zk^�pbmabg�ma^�PD?�kZg`^�

k^ihkm^]�bg�mabl�lmn]r(�ma^r�Zk^�lhf^paZm�ehp^k�ma^g�ma^�f^Zg�oZen^l�h[mZbg^]

.2/



a^k^(�pab\a�p^k^�/,*5�Zg]�.-*/q-,}�aZ^fh\rm^l+fe�bg�ma^�likbg`�Zg]�_Zee�

k^li^\mbo^er*� >hma�PD?�Zg]�PDL�bg�mabl�lmn]r�p^k^�h[mZbg^]�Z_m^k�ma^�eh[lm^kl�

p^k^�eZg]^]�hg�lahk^(�Zg]�ghm�Zl�ma^r�p^k^�\hfbg`�hnm�h_�ma^�pZm^k*

FnllbeZ�Uc�Q\&� %-553&�ln``^lm^]�Z�lmk^ll�k^Z\mbhg(�_khf�aZg]ebg`�hk�

^qihlnk^�mh�Zbk(�\hne]�^qieZbg�ma^�ab`a�f^Zg�PD?�oZen^�maZm�ma^r�_hng]�bg�

p^lm^kg�kh\d�eh[lm^kl�jDQ^d\Yadb�ShW^db#&� IZkmbg�Zg]�Dhl^�%-551&�ln``^lm^]�

maZm�]^ar]kZmbhg(�]b__^k^gm�fhembg`�lmZ`^l(�gnmkbmbhgZe�hk�lmk^ll�ê o^el(�\hne]�Z__^\m�

ma^�PDL�Zg]�PD?*� Pa^l^�_Z\mhkl�\hne]�Zee�[^�ihllb[e^�^qieZgZmbhgl�_hk�ma^�PDL�

Zg]�PD?�oZen^l�h[l^ko^]�bg�mabl�lmn]r*� L^kaZil�ma^�\nkk^gm�lmn]r�eh[lm^kl�p^k^�

fhk^�lmk^ll^]�maZg�mahl^�]^l\kb[^]�[r�IZ\G^gsb^�Uc�Q Y� %-553[&(�[nm�bm�bl�

ngebd^er�maZm�ma^�\^eeneZk�k^lihgl^�pZl�ln__b\b^gmer�kZib]�mh�\Znl^�ma^�ab`a^k�PD?*

Jh�Zllh\bZmbhgl�[^mp^^g�PDL�hk�PD?�p^k^�h[l^ko^]�pbma�ma^�ik^oZe^g\^�

h_�5&� eYaYTQ^b�hk�5^&�cYQU]_`XY\Q�bg�mabl�lmn]r*� Dn]lhg�%-551&�k^ihkm^]�Z�PDL�h_�

31�`+H�bg�hg^�lZg]�\kZ[�jD_acd^db�̀ UYQWYSdb#� bg_^\m^]�pbma�ma^�]bgh_eZ`^eeZm^�

<U]Qc_T\^\d]�QdcaQ\\b$�pabe^�ma^�Zo^kZ`^�PDL�bg�ngbg_^\m^]�\kZ[l�oZkb^]�_khf�

00*3�`+H�mh�13*-� `+H*� Pabl�ab`a^k�PDL�oZen^�_hk�ma^�bg_^\m^]�\kZ[�\hgmkZ]b\ml�ma^�

ik^l^gm�k^lneml(�Zl�]hpg`kZ]^]�eh[lm^kl�lahp^]�lb`gb_b\Zgmer�ehp^k�PDL�ê o^el�

maZg�ma^�ghkfZe�hg^l*� Dhp^o^k(�ma^�31�`+H�oZen^�\Zf^�_khf�hg^�\kZ[�hger(�Zg]�

ma^k^_hk^(�\Znmbhg�lahne]�[^�mZd^g�pa^g�]kZpbg`�\hg\enlbhgl�_khf�ma^�oZen^�

k^ihkm^]�[r�Dn]lhg�%-551&*

Ob`gb_b\Zgm�Zllh\bZmbhgl�p^k^�_hng]�[^mp^^g�PD?�Zg]�PDL(�Zg]�ma^�

ho^kZee�\hg]bmbhg�bg]^q�h_�eh[lm^kl�bg�ma^�_Zee7�ghkfZe�eh[lm^kl�aZ]�ab`a^k�e^o^el�

maZg�]hpg`kZ]^]�eh[lm^kl*� Pabl�ln``^lml�maZm�[hma�PDL�Zg]�PD?�\hne]�[^�nl^]
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Zl�ihm^gmbZe�Eg]b\Zmhkl�h_�eh[lm^k�ebo^ebg^ll�hk�iarlb\Ze�\hg]bmbhg(�Zg]�ihllb[er�

a^Zema*� Dhp^o^k(� ma^l^�k^eZmbhglabil�\hglblm^]�h_�ng\hg]bmbhgZe�Zllh\bZmbhgl(�

Zg]�hma^k�oZkbZ[e^l(�i^kaZil�fhembg`�\r\e^�hk�]^ar]kZmbhg�lmZmnl(�lahne]�[^�

\hgmkhee^]�bg�_nkma^k�lmn]b^l*� Lk^obhnl�_bg]bg`l�%?aZim^k�0&�ln``^lm^]�maZm�

g^bma^k�PDL�ghk�PD?�p^k^�lb`gb_b\Zgm�ik^]b\mhkl�_hk�eh[lm^k�ob`hnk�ehll(�pabe^�

^Zkeb^k�phkd�%?aZim^k�.&� k^eZm^]�PDL�mh�ma^�eh[lm^k�ho^kZee�iarlb\Ze�\hg]bmbhg�

bg]^q(�Zg]�Zii^Zk^]�mh�[^�Z�ihm^gmbZe�lmk^ll�bg]b\Zmhk*� Bnkma^k�lmn]b^l�Zll^llbg`�

aZ^fherfia�iZkZf^m^kl�bg�\hgmkhee^]�lbmnZmbhgl�Zk^�g^^]^]�_hk�Z�[^mm^k�

ng]^klmZg]bg`�h_�ma^bk�k^eZmbhglabil�pbma�eh[lm^k�a^Zema*

Sa^g�[nbe]bg`�Z�fh]^e�mh�ik^]b\m�eh[lm^k�]hpg`kZ]^l(�hger�PD?�k^fZbg^]�

Zl�Z�lb`gb_b\Zgm�ik^]b\mhk�bg�ma^�_Zee�fh]^e�Zg]�bg�ma^�fh]^e�bg\en]bg`�ma^�l^Zlhg�

oZkbZ[e^*� Eg�ma^�mph�fh]^el(�ab`a^k�PD?�pZl�Zllh\bZm^]�pbma�[^mm^k�eh[lm^k�

\hg]bmbhg*� Eg�ma^�_Zee�fh]^e(�PD?�Zehg^�\hne]�^qieZbg�//*4"�h_�ma^�oZkbZg\^�bg�

ma^�]ZmZ(�\hfiZk^]�mh�2"�pa^g�[hma�l^Zlhgl�p^k^�\hf[bg^]*� Pabl�ln[lmZgmbZe�

]b__^k^g\^�[^mp^^g�ma^�mph�il^n]h)kW�oZen^l�\Zg�^Zlber�[^�^qieZbg^]�[r�ma^�

lb`gb_b\Zgm�]b__^k^g\^�[^mp^^g�ma^�f^Zg�oZen^l�h_�PD?�bg�ma^�likbg`�o^klnl�ma^�

_Zee*� Pa^�jnZebmr�h_�hnm\hf^�oZkbZ[e^(�]hpg`kZ]^]�hk�ghm(�fZr�ebfbm�ma^�^qm^kgZe�

oZeb]bmr�h_�ma^l^�k^lneml7�aZobg`�Z�k^ebZ[e^�Zg]�h[c^\mbo^�pZr�mh�]^m^kfbg^�eh[lm^k�

a^ei�phne]�mk^f^g]hnler�bg\k^Zl^�ma^�lb`gb_b\Zg\^�h_�ma^l^�]ZmZ*� J^o^kma^e^ll(�

ma^l^�]ZmZ�\e^Zker�lahpl�maZm�PD?�bl�k^eZm^]�mh�Z�eh[lm^k$l�iarlb\Ze�\hg]bmbhg�Zg]�

\hne]�ln[l^jn^gmer�[^�nl^]�Zl�Zg�bg]b\Zmhk�%Zg]�i^kaZil�Z�ik^]b\mhk&�h_�eh[lm^k�

a^Zema(�Zl�ln``^lm^]�[r�LZmm^klhg�Zg]�OiZgh`a^�%-553&(�FnllbeZ�UcQ\&� %-553&(�

Zg]�IZ\G^gsb^�UcQ\&�%-553[&*
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2+2+/� KYl`g_]f�hj]nYd]f[]

2+2+/+.� 3OZXMXMM][�^SZSNKW[#�Y_]fl�g^�_Y^^c]edY

CZ__d^fbZ�bl�Z�]bl^Zl^�^g]^fb\�mh�eh[lm^k�ihineZmbhgl�h_�Jhkma�=f^kb\Z(�

Zg]�aZl�Zelh�[^^g�k^ihkm^]�Eg�Ankhi^Zg�pZm^kl�%=e]^kfZg(� -552&*� DnZg`�Zg]�

>Zr^k�%-545&�k^ihkm^]�5&eYaYTQ^b�ik^oZe^g\^�h_�2*3"�Eg�_k^laer�\Zn`am�eh[lm^kl�

h__�ma^�\hZlm�h_�IZbg^*� Pa^�ik^oZe^g\^�h_�5&eYaYTQ^b�%_hkf^ker�E]^gmb_b^]�Zl�

;QVV[hQ�X_]Q^#�Eg�=meZgmb\�?ZgZ]Z�pZl�^lmbfZm^]�Zm�Zefhlm�1"�[r�Om^pZkm�Uc�Q\&�

%-522&(�pabe^�lbm^�li^\b_b\�e^o^el�kZg`^]�_khf�,�mh�.."�Z\\hk]bg`�mh�RZ\ahg�UcQ\&�

%-54-&*� G^bma�UcQ\&�%-55.&� k^ihkm^]�maZm�,�mh�0,"�h_� eh[lm^kl�\Zn`am�Eg�

?ZgZ]bZg�eh\Zmbhgl�p^k^�Eg_^\m^]�pbma�5&� eYaYTQ^b&

>hma�likbg`�Zg]�_Zee�lZfiebg`�p^k^�]hg^�ho^k�mph�\hgl^\nmbo^�]Zrl(�Zg]�

fZr�ghm�k^_e^\m�ma^�mkn^�ik^oZe^g\^�]nkbg`�ma^�mph�_blabg`�l^Zlhgl*� Dhp^o^k(�

mabl�lZfiebg`�ikhmh\he�pZl�g^\^llZkr�mh�`^m�Z�ihbgm�^lmbfZm^�h_�ik^oZe^g\^�maZm�

phne]�ghm�[^�Z__^\m^]�[r�\aZg`bg`�pZm^k�m^fi^kZmnk^�ho^k�Z�ehg`^k�i^kbh]*� Pa^�

ho^kZee�ik^oZe^g\^�h_�5&� eYaYTQ^b�Eg_^\m^]�eh[lm^kl�_k^laer�\Zn`am�hnm�h_�ma^�

pZm^kl�h_�Lkbg\^�A]pZk]� EleZg]�_hk�ma^�lnff^k�Zg]�_Zee�_blabg`�l^Zlhgl�pZl�

2*/"�Eg� -553*

Hh[lm^kl�\Zgghm�\hgmkhe�hk�̂ __b\b^gmer�k^lihg]�mh�Eg_^\mbhg�pbma�5&� eYaYTQ^b�

%Om^pZkm�Zg]�Vpb\d^k(� -5307�IZkdl�UcQ\&$� -55.&*� Eg�5&� o+kk\_Zgl�Eg_^\m^]� eh[lm^k(�

ma^k^�El�gh�Z``enmbgZmbhg�Zg]�ma^�[Z\m^kb\b]Ze�Z[bebmr�h_�ma^�aZ^fherfia�

]^m^kbhkZm^l�Eg�ma^�ik^l^g\^�h_�obkne^gm�lmkZbgl�h_�5&� eYaYTQ^b�%Om^pZkm(� -5317�

Fhaglhg�Uc�Q\&$� -54-�&*� Pa^�hger�_Z\mhk�pab\a�Zii^Zkl�mh�Z__^\m�ma^�ik^oZe^g\^�h_
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`Z__d^fbZ�bg�5&� eYaYTQ^b�bg_^\m^]�eh[lm^kl�bl�ma^�pZm^k�m^fi^kZmnk^6�Z�]^\k^Zl^]�

f^Zg�mbf^�mh�]^Zma�pbma� bg\k^Zlbg`�pZm^k�m^fi^kZmnk^l�phne]�k^lnem�bg�bg\k^Zl^]�

`Z__d^fbZ�bg\b]^g\^�%Om^pZkm(� -5317�>Zr^k�Zg]�@Zgb^e(� -543&�Zg]�fhkmZebmr*�

Hh[lm^kl�bg_^\m^]�pbma�5&�eYaYTQ^b�pbee�^o^gmnZeer�]b^�h_�`Z__d^fbZ(�pab\a�^qieZbgl�

lhf^�h_�ma^�\hg_nlbhg�bg�ma^�ebm^kZmnk^�pa^g�k^ihkmbg`�ik^oZe^g\^�h_�5&� eYaYTQ^b�

o^klnl�ik^oZe^g\^�hk�^o^g�bg\b]^g\^�h_�`Z__d^fbZ*� J^o^kma^e^ll(�ma^l^�bg_^\mbhg�

e^o^el�Z`k^^�pbma�ma^�ik^oZe^g\^�_hng]�bg�mabl�lmn]r*

2+2� /+/� 3WXYRZaXSNO[�RKOVXYRUUK#�Y_]fl�g^�Zmeh]j�[Yj�\ak]Yk]

Eg�ma^�_Zee(�hger�hg^�eh[lm^k�pZl�ihlbmbo^�_hk�ma^�ik^l^g\^�h_�ma^�\bebZm^�5^&�

XQU]_`X\\Q&� Eg�ma^�likbg`(�gh�eh[lm^kl�bg_^\m^]�pbma�5^&�XQU]_`X\\Q�p^k^�

h[l^ko^]*� Pa^l^�k^lneml�p^k^�lnkikblbg`(�[^\Znl^�^Zkeb^k�lmn]b^l�lahp^]�ni�mh�

-3*4"�ik^oZe^g\^�h_�5^&�XQU]_`X\\Q�bg�eh[lm^kl�\Zn`am�bg�Lkbg\^�A]pZk]� EleZg]�

pZm^kl�%?Zpmahf�UcQ\&$� -552&(�Zg]�ni�mh�.,"�bg�J^p�>knglpb\d�%=bd^g�UcQ\&$�

-53/&*� Pa^�fhlm�ebd^er�^qieZgZmbhg�pZl�maZm�ma^�mkn^�ik^oZe^g\^�pZl�ehp(�Zg]�

maZm�ma^�eh[lm^k�ihineZmbhg�lZfie^]�pZl�]b__^k^gm�_khf�mahl^�k^ihkm^]�[r�=bd^g�Uc�

Q\&� %-53/&�Zg]�?Zpmahf�UcQ\&�%-552&*� Hhp�ik^oZe^g\^�\hne]�Zelh�k^_e^\m�

^gobkhgf^gmZe�_Z\mhkl(�ln\a�Zl�bg\k^Zlbg`�l^Z�pZm^k�m^fi^kZmnk^l(�hk�Z�l^ZlhgZe�

\r\e^�h_�5^&�XQU]_`X\\Q�bg�ma^�pbe]*� Eg�ma^�ik^l^gm�lmn]r(�ma^�mblln^�lZfie^l�

p^k^�\hee^\m^]�_khf�_k^la�eh[lm^kl�Zg]�ma^g�_bq^]�[^_hk^�[^bg`�ZgZerl^]*� Bbqbg`�

ma^�eh[lm^kl�pahe^�Zg]�ma^g�\hee^\mbg`�ma^�ZiikhikbZm^�lZfie^l�\hne]�[^�Zg�

Zem^kgZmbo^*
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2+2+/�0� N`]dd�\ak]Yk]

Jh�^ob]^g\^�h_�la^ee�]bl^Zl^�pZl�_hng]�]nkbg`�mabl�lmn]r*� Pa^�

^ib]^fbheh`r�Zg]�ma^�Z^mbheh`r�h_�la^ee�]bl^Zl^�El�lmbee�ihhker�ng]^klmhh]�%Lkbg\^�

Uc�Q\&$� -55/[&*� =emahn`a�Em�El�Z�lb`gb_b\Zgm�ikh[e^f�Eg�eh[lm^k�ahe]bg`�_Z\bebmb^l�

makhn`ahnm�ma^�?ZgZ]bZg�IZkbmbf^�ikhobg\^l�Zg]�ma^�lmZm^�h_�IZbg^(�QO=(�la^ee�

]bl^Zl^�Zii^Zkl�mh�[^�k^lmkb\m^]�fhlmer�mh�eh[lm^kl�eZg]^]�Eg�lhnmap^lm�JhoZ�

O\hmbZ(�Zg]�mh�Z�e^ll^k�]^`k^^�_khf�ma^�Fhg^lihkm�Zk^Z�Eg�IZbg^�%C^m\a^ee(

-545&*� Pabl�]bl^Zl^�El�l^^g�Zefhlm�^q\enlbo^er�]nkbg`�ma^�pbgm^k�fhgmal�Zg]�

^Zker�likbg`*� =�fnemb)_Z\mhkbZe�Z^mbheh`r�El�ikhihl^]�_hk�ma^�]bl^Zl^�%Lkbg\^�Qc�Q�&$�

-55/Z&*� Kg^�fZchk�\hfihg^gm�k^lihglb[e^�_hk�ma^�hgl^m�h_�la^ee�]bl^Zl^�\hne]�

[^�khn`a�aZg]ebg`�h_�ma^�ZgbfZel�Eg�Z�\he]�^gobkhgf^gm�hg�[hZk]�_blabg`�[hZml(�

ln\a�Zl�ma^�p^Zma^k�h_�lhnmap^lm�JhoZ�O\hmbZ�Eg�Jho^f[^k(�@^\^f[^k(�Zg]�

FZgnZkr*� Pa^�ik^oZe^g\^�h_�la^ee�]bl^Zl^�Eg�eh[lm^kl�eZg]^]�Eg�Lkbg\^�A]pZk]�

EleZg]�pZm^kl(�_khf�Fng^�mh�K\mh[^k�pZl�^qi^\m^]�mh�[^�^qmk^f^er�ehp(�lbg\^�

\Zl^l�h_�la^ee�]bl^Zl^�aZo^�kZk^er�[^^g�k^ihkm^]*� Pa^�Z[l^g\^�h_�la^ee�]bl^Zl^�

Eg�eh[lm^kl�^qZfbg^]�]nkbg`�mabl�lmn]r�pZl�ghm�lnkikblbg`*

2+3� >gf[dmkagf

Pa^�ikbfZkr�h[c^\mbo^l�h_�^lmbfZmbg`�ma^�ik^oZe^g\^�h_�5^&�XQU]_`XY\Q�

Zg]�5&�eYaYTQ^b�pZl�Z\ab^o^](�Zg]�lh�pZl�ma^�l^\hg]Zkr�h[c^\mbo^�k^`Zk]bg`�ma^�

^qZfbgZmbhg�h_�ihllb[e^�Zllh\bZmbhgl�[^mp^^g�PDL�Zg]�PD?�pbma�eh[lm^k�ho^kZee�

iarlb\Ze�\hg]bmbhg�Eg]^q*
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Pa^�ik^oZe^g\^�h_�5^&�XQU]_`XY\Q$�ma^�\ZnlZmbo^�Z`^gm�h_�[nfi^k�\Zk�

]bl^Zl^(�pZl�^qmk^f^er�ehp(�Zg]�fhlm�ebd^er�k^_e^\m^]�Z�]b__^k^gm�ihineZmbhg�h_�

lZfiê ]�eh[lm^kl�\hfiZk^]�mh�ik^obhnl�lmn]b^l�%=bd^g�UcQ\&&� -53/7�?Zpmahf�Uc�

Q\&$�-552&(�hk�Z�ihllb[e^�^gobkhgf^gmZe�bg_en^g\^�hg�ma^�l^ZlhgZe�\r\e^�h_�ma^�

pbe]�iZkZlbm^l*� 5&� eY^TQ^b$�ma^�\ZnlZmbo^�Z`^gm�h_�`Z__d^fbZ(�pZl�_hng]� bg�e^o^el�

pbmabg�ma^�kZg`^�h_�ik^obhnl�lmn]b^l�k^ihkmbg`�ik^oZe^g\^�%Om^pZkm�UcQ\&$� -5227�

RZ\ahg�UcQ\&$� -54-�7�G^bma�UcQ\&$� -55.&*� >^\Znl^�fhk^�maZg�2"�h_�ma^�bh[lm^kl�

^qZfbg^]�p^k^�ihlbmbo^�_hk�5&� eY^TQ^b$�ma^�bg]nlmkr�lahne]�lmkhg`er�\hglb]^k�

m^lmbg`�_hk�mabl�e^maZe�iZmah`^g�[^_hk^�lmh\dbg`�ma^bk�ahe]bg`�_Z\bebmb^l(�^li^\bZeer�

pa^g�pZm^k�m^fi^kZmnk^l�Zk^�^e^oZm^]*

Eg�mabl�lmn]r(�PDL�Zg]�PD?�p^k^�mph�iarlbheh`b\Ze�iZkZf^m^kl�nl^]�mh�

Zll^ll�eh[lm^k�a^Zema*� Ob`gb_b\Zgm�\hkk^eZmbhgl�p^k^�_hng]�[^mp^^g�PD?�Zg]�ma^�

eh[lm^k�ho^kZee�\hg]bmbhg�bg]^q�bg�ma^�_Zee(�Zg]�Zelh�[^mp^^g�PDL�Zg]�ma^�ho^kZee�

\hg]bmbhg�bg]^q*� Bhk�[hma�PDL�Zg]�PD?(�ghkfZe�eh[lm^kl�aZ]�hg�Zo^kZ`^�ab`a^k�

ê o^el�maZg�]hpg`kZ]^]�eh[lm^kl*� >hma�PDL�Zg]�PD?�\hne]�[^�nl^]�Zl�ihm^gmbZe�

ik^]b\mhkl�hk�bg]b\^l�_hk�eh[lm^k�ebo^ebg^ll�Zg]�iarlb\Ze�\hg]bmbhg(�Zg]�ma^k^_hk^�

a^Zema*

Pa^�f^Zlnk^f^gm�h_�PDL�\Zg�[^�^Zlber�Z\ab^o^]�bg�ma^�_b^e]�obZ�ma^�

k^_kZ\mhf^m^k�m^\agbjn^�%IZ\G^gsb^�UcQ\&$� -553Z&(�Zg]�\hne]�k^ik^l^gm�Z�nl^_ne�

bg]nlmkbZe�mhhe�_hk�Zll^llbg`�eh[lm^k�a^Zema*� =emahn`a�PD?�Zii^Zk^]�fhk^�

\hkk^eZm^]�mh�eh[lm^k�iarlb\Ze�\hg]bmbhg�bg]^q(� bm�bl�mbf^�\hglnfbg`(�k^jnbk^l�

li^\bZe�[n__^k�Zg]�^jnbif^gm(�Zg]�manl�phne]�[^�e^ll�ebd^er�mh�[^�nmbebs^]�bg�ma^
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_b^e]�Zl�Z�eh[lm^k�a^Zema�ik^]b\mhk*� Pa^�k^lneml�lahp^]�Z�lb`gb_b\Zgm�]b__^k^g\^�

[^mp^^g�fZe^�Zg]�_^fZe^�eh[lm^kl�_hk�PDL�Zg]�PD?(�Zg]�ma^k^_hk^(�\Zk^�fnlm�

[^�mZd^g�pa^g�Zll^llbg`�aZ^fh\rm^�\hngml�Zg]�mhmZe�ikhm^bg�\hfiZk^]�mh�PDL*�

Bnkma^k�k^l^Zk\a� bl�k^jnbk^]�mh�_neer�ng]^klmZg]�ma^�bgm^kZ\mbhg�h_�`^g]^k�pbma�

PDL�hk�PD?�bg�ma^�=f^kb\Zg�eh[lm^k*
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3+� B@I@M<G�?DN>PNNDJI�

3+.� Dfljg\m[lagf

>^\Znl^�h_�ma^�bfihkmZg\^�h_�ma^�eh[lm^k�bg]nlmkr�bg�=meZgmb\�?ZgZ]Z(�Zgr�

bfikho^f^gm�bg�ma^�jnZebmr�h_�ma^�ihlm)aZko^lm�l^\mhk�h_�mabl�_bla^kr�lahne]�rb^e]�

mk^f^g]hnl�^\hghfb\�k^lneml*� Pa^�phkd�Z\ab^o^]�makhn`a�mabl�ma^lbl�\^kmZbger�

k^ik^l^gml�Zg�bfihkmZgm�lm^i�mhpZk]�Z�[^mm^k�ikh]n\m�ikbhk�mh�ikh\^llbg`*

3+/� GgZkl]j�imYdalq�nYjaYlagf

Sa^g�iarlb\Ze�\hg]bmbhg�pZl�Zll^ll^]�bg�_k^laer�eZg]^]�eh[lm^kl(�ma^k^�

pZl�lb`gb_b\Zgm�oZkbZmbhgl�bg�ma^�jnZebmr�Zg]�a^Zema�h_�eh[lm^kl�Zfhg`�]b__^k^gm�

paZko^l*� Pabl�]^`k^^�h_�oZkbZmbhg�bg�eh[lm^k�a^Zema�pZl�^qi^\m^]�Zl�ma^l^�

Zll^llf^gml�p^k^�\Zkkb^]�hnm�hg�eh[lm^kl�\hfbg`�_khf�]b__^k^gm�`^h`kZiab\�

k^`bhgl(�Zm�]b__^k^gm�mbf^l�h_�ma^�r^Zk(�pbma�]b__^k^gm�pZm^k�m^fi^kZmnk^l(�Zg]�

fhlm�ebd^er�pa^k^�]b__^k^gm�lhnk\^l�h_�_hh]�Zg]�ik^r�p^k^�ZoZbeZ[e^*� IZgr�h_�

ma^l^�_Z\mhkl�Zk^�dghpg�mh�Z__^\m�ieZlfZ�ikhm^bg(�fhembg`�\r\e^(�Zg]�ma^�ho^kZee�

a^Zema�lmZmnl�%Aggbl(� -53/7�LZm^klhg�Zg]�OiZgh`a^(� -553&*

Ob`gb_b\Zgm�]b__^k^g\^l�bg�ho^kZee�iarlb\Ze�\hg]bmbhg�bg]^q�Zg]�mhmZe�

aZ^fherfia�ikhm^bg�%PDL&� e^o^el�p^k^�]^fhglmkZm^]�Zfhg`�_blabg`�[hZml�_khf�

\hffhg�paZko^l*� E_�ma^�p^Zma^k�Zg]�^gobkhgf^gmZe�\hg]bmbhgl�p^k^�lbfbeZk�

Zfhg`�[hZml�_blabg`�_khf�\hffhg�paZko^l�[nm�r^m�lb`gb_b\Zgm�oZkbZmbhgl�bg�

eh[lm^k�a^Zema�p^k^�ik^l^gm(�_blabg`�ikZ\mb\^l�ma^fl^eo^l�p^k^�ebd^er�mh�aZo^�

\hglb]^kZ[e^�bfiZ\ml�hg�eh[lm^k�a^Zema*
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3+0� DehY[l�g^�̂ ak`af_�hjY[la[]k

Sa^g�_blabg`�ikZ\mb\^l�p^k^�fhgbmhk^]�hg�[hZk]�Lkbg\^�A]pZk]� EleZg]�

[hZml�bg� -553(�Zg]�ma^bk�bfiZ\ml�hg�eh[lm^k�a^Zema�Zll^ll^](�ZiikhqbfZm^er�.,�

]b__^k^gm�ikZ\mb\^l�k^\hk]^]�hg�ma^�[hZml�Zg]�]nkbg`�mkZglihkm�_khf�ma^�paZg+^l�

mh�ma^�ikh\^llbg`�ieZgml�aZ]�lb`gb_b\Zgm�ng\hg]bmbhgZe�Zllh\bZmbhgl�%]bk^\m�

Zllh\bZmbhg�pbmahnm�\hgmkheebg`�_hk�ihllb[e^�\hg_hng]^k�hk�bgm^kZ\mbhg&�pbma�eh[lm^k�

jnZebmr*� Sa^g�ma^�^__^\m�h_�Zee�h_�ma^l^�ihllb[e^�ik^]b\mhkl�pZl�ZgZerl^]�bg�Z�

C^g^kZebs^]�AlmbfZmbg`�AjnZmbhg�eh`blmb\�k^`k^llbhg�fh]^e�%CAA&(�_hnk�ik^]b\mhkl�

p^k^�k^mZbg^]*� Pa^�lb`gb_b\Zgm�ik^]b\mhkl�_hk�ehll�h_�ob`hnk�Zm�ZkkboZe�Zm�ma^�

ikh\^llbg`�ieZgm�p^k^7�nl^�h_�fZ\d^k^e�_hk�[Zbm(�ihllb[bebmr�h_�^qihlnk^�mh�kZbg(�

Zg]�khn`a�aZg]ebg`�h_�eh[lm^kl�hg�ma^�[hZm*� Pa^�fZqbfnf�]^ima�Zm�pab\a�mkZil�

p^k^�l^m�aZ]�Z�ikhm^\mbo^�^__^\m�pbma� bg\k^Zlbg`�]^ima*� Dhp^o^k(�ma^k^�bl�

]^_bgbm^er�Z�g^^]�_hk�_nkma^k�lmn]b^l�Z]]k^llbg`�ma^�ikh[e^f�h_�fnemb\heebg^kZkbmr�

[^mp^^g�]^m^kfbgZgml(�ma^�eZ\d�h_�mkZglihkmZmbhg�_Z\mhkl�maZm�p^k^�b]^gmb_b^]�bg�

ma^�\nkk^gm�fh]^el(�Zg]�Zelh�ma^k^�bl�Z�g^^]�_hk�_nkma^k�lmn]b^l�nlbg`�Z�k^ebZ[e^�

Zg]�h[c^\mbo^�hnm\hf^*

Sa^g�eh[lm^kl�p^k^�eZg]^]�hg�kZbgr�]Zrl(�ma^�\aZg\^�h_�h[l^kobg`�

]^\k^Zl^]�ob`hnk�Zm�ZkkboZe�Zm�ikh\^llbg`�ieZgml�pZl�fhk^�maZg�-,�mbf^l�ab`a^k�

maZg�b_�bm�]b]�ghm�kZbg*� Hh[lm^kl�eZg]^]�_khf�[hZml�nlbg`�fZ\d^k^e�[Zbm�p^k^�fhk^�

maZg�3�mbf^l�fhk^�ebd^er�mh�ln__^k�_khf�ehll�h_�ob`hnk�pa^g�Zkkbobg`�Zm� ikh\^llbg`�

ieZgml�maZg�eh[lm^kl�_bla^]�pbma�Zgr�hma^k�dbg]�h_�[Zbm*� Hh[lm^kl�p^k^�/*2�mbf^l�

fhk^�ebd^er�mh�aZo^�ehll�h_�ob`hnk�b_�aZg]e^]�khn`aer�\hfiZk^]�mh�[^bg`�aZg]ê ]�

`^gmer�hg�[hZk]�_blabg`�o^ll^el*� O^mmbg`�ma^�_blabg`�mkZil�bg�]^^i^k�pZm^kl�aZ]�Z
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ikhm^\mbo^�^__^\m�hg�eh[lm^k�a^Zema6�_hk�^o^kr�/�f^mk^�bg\k^f^gm�bg�ma^�]^ima(�

eh[lm^kl�p^k^�-*2�mbf^l�e^ll�ebd^er�mh�ln__^k�_khf�Z�ehll�h_�ob`hnk*� Lkhm^\mbhg�_khf�

^qihlnk^�mh�_k^lapZm^k�lahne]�[^�Z�ikbhkbmr�hg�^o^kr�_blabg`�[hZm*� Pa^�ihm^gmbZe�

bfiZ\m�h_�eh[lm^k�[Zbm�Zg]�[Zbm�lmhkZ`^�\aZkZ\m^kblmb\l�hg�ho^kZee�a^Zema�lahne]�[^�

_nkma^k�bgo^lmb`Zm^]*

3+1� KYl`g_]f�hj]nYd]f[]

CZ__d^fbZ(� bl�ikh[Z[er�hg^�h_�ma^�fhlm�bfihkmZgm�Eg_^\mbhnl�]bl^Zl^l�h_�

Efihng]^]�eh[lm^kl�%IZkmbg�Zg]�Dhl^(� -551&*� >nfi^k�\Zk�]bl^Zl^(�hk�\bebZm^�

]bl^Zl^�Zelh�k^ik^l^gml�Z�ihm^gmbZe� eh[lm^k�dbee^k(�^li^\bZeer�Eg�ma^�pbgm^k�

Efihng]f^gm�i^kbh]�%?Zpmahf�UcQ\&$� -552&*� Sa^g�\^kmZbg�lmh\dl�h_�eh[lm^kl�

Zk^�bfihng]^]�]nkbg`�pbgm^k(�la^ee�]bl^Zl^�fZr�]^o^ehi�Zg]�l^kbhnler�EfiZbk�

ikh]n\mbobmr�]n^�mh�ma^�Z^lma^mb\�Zii^ZkZg\^�h_�Z__^\m^]�eh[lm^kl(�iZkmb\neZker�_hk�

eh[lm^kl�_khf�HB=�//�#�/0�%C^m\a^ee(� -545&*

Pa^�ik^oZe^g\^�h_�5^_`Xah_YTUb�XQU]_`XY\Q$� ma^�\ZnlZmbo^�Z`^gm�h_�

[nfi^k�\Zk�]bl^Zl^�pZl�ehp^k�maZg�Eg_^\mbhg� ê o^el�ik^obhnler�k^ihkm^]�%=bd^g�Uc�

Q\&$� -53/7�?Zpmahf�UcQ\&$� -552&(�Zg]�fZr�aZo^�k^_e^\m^]�]b__^k^gm�eh[lm^k�

ihineZmbhgl�maZg�bg�hma^k�lmn]b^l*� O^ZlhgZe�\r\e^�h_�ma^�iZkZlbm^l�Eg�ma^�pbe]�

fZr�Zelh�Z\\hngm�_hk�ma^�ehp�ik^oZe^g\^*� 5Ua_S_SSdb�eY^TQ^b$� ma^�\ZnlZmbo^�

Z`^gm�h_�`Z__d^fbZ(�pZl�]^m^\m^]�Zm�e^o^el�lbfbeZk�mh�hma^k�lmn]b^l�%Om^pZkm�Uc�Q\&$�

-5227�RZ\ahg�UcQ\&$� -54-7�G^bma�UcQ\&$�-55.&*� Pa^�ik^oZe^g\^�h_�bg_^\mbhg�pbma�

5&�eYaYTQ^b$�pZl�ni�mh�--*/"�bg�ma^�_Zee(�Zg]�ma^k^_hk^�ma^�bg]nlmkr�lahne]
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l^kbhnler�\hglb]^k�ma^�bg_en^g\^�h_�mabl�iZmah`^g�hg�lnkoboZe�h_�eh[lm^kl�

fZbgmZbg^]�bg�ahe]bg`�lrlm^fl(�^li^\bZeer�]nkbg`�fhgmal�pa^g�pZm^k�

m^fi^kZmnk^l�Zk^�^e^oZm^]*� Oa^ee�]bl^Zl^�pZl�ghm�h[l^ko^]*

3+2� C]Ydl`�hj]\a[lgjk

PhmZe�aZ^fh\rm^�\hngml�%PD?&�Zg]�PDL�p^k^�mph�iarlbheh`b\Ze�

iZkZf^m^kl�nl^]�mh�Zll^ll�eh[lm^k�a^Zema*� Jh�Zllh\bZmbhg�pZl�_hng]�[^mp^^g�

ehp�PDL�ê o^el�Zg]�fhkmZebmr�kZm^l*� Kg�Zo^kZ`^(�ghkfZe�eh[lm^kl�aZ]�

lb`gb_b\Zgmer�ab`a^k�PDL�Zg]�PD?�e^o^el�maZg�]hpg`kZ]^]�eh[lm^kl*� Pabl�

bg]b\Zm^l�maZm�[hma�PDL�Zg]�PD?�\hne]�[^�ikhfblbg`�ik^]b\mhkl�hk�bg]b\^l�_hk�

eh[lm^k�ebo^ebg^ll(�iarlb\Ze�\hg]bmbhg(�Zg]�ihllb[er�a^Zema*� PDL�e^o^el�oZkr�

`k^Zmer�Z\\hk]bg`�mh�ma^�mbf^�h_�r^Zk�Zg]�`^g]^k*� On\a�_Z\mhkl�lahne]�ZepZrl�[^�

mZd^g�bgmh�\hglb]^kZmbhg�pa^g�nlbg`�mhmZe�ikhm^bg�Zl�Zg�bg]b\Zmhk�h_�a^Zema*� PD?�

fZr�[^�fhk^�k^ebZ[e^�a^Zema�bg]b\Zmhkl�maZg�PDL(� b_�ma^�bg_en^g\^�h_�ma^�

]^ar]kZmbhg�\hne]�[^�\hgmkhee^]*� Dhp^o^k(�f^Zlnkbg`�PD?�bl�mbf^�\hglnfbg`�

Zg]�k^jnbk^l�li^\bZe�[n__^k�Zg]�^jnbif^gm*� Panl(�PD?�phne]�[^�e^ll�nl^_ne�bg�

ma^�_b^e]�Zl�eh[lm^k�a^Zema�ik^]b\mhkl*� >hma�PDL�Zg]�PD?�p^k^�k^eZm^]�mh�eh[lm^k�

ob`hnk�hk�eh[lm^k�iarlb\Ze�\hg]bmbhg�bg]^q�pa^g�Zll^ll^]�pbma�ng\hg]bmbhgZe�

Zllh\bZmbhg*� BZ\mhkl�maZm�bg_en^g\^�PDL�Zg]�PD?�e^o^el�g^^]�mh�[^�fn\a�[^mm^k�

ng]^klmhh]�Zg]�jnZgmb_b^](�[^_hk^�ma^r�[^\hf^�nl^_ne� bg]b\Zmhkl�hk�ik^]b\mhkl�h_�

eh[lm^k�a^Zema*
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3+3� ?]`q\jYlagf

Pa^�]b__^k^g\^�Eg�PD?�_khf�[hZml�mh�ikh\^llbg`�ieZgml�ln``^lm^]�aZ^fh)�

\hg\^gmkZmehg*� Pabl�pZl�^ob]^g\^]�[r�ma^�Eg\k^Zl^�Eg�ma^�gnf[^k�h_�\^eel�i^k�

fbeebf^mk^�h_�aZ^fherfia�%]n^�mh�ma^�]^ar]kZmbhg�lmZmnl�h_�ma^�eh[lm^kl�makhn`a�

mbf^&*� Pabl�ia^ghf^ghg�fZd^l�\hfiZkblhgl�Zfhg`�`khnil�h_�eh[lm^kl�]b__b\nem�

mh�Egm^kik^m*� Bnkma^k�lmn]b^l�Z]]k^llbg`�ma^�EfiZ\m�Zg]�jnZgmb_b\Zmbhg�h_�

]^ar]kZmbhg�Zk^�k^jnbk^]*� J^plhf^�UcQ\&� %-550&�ln``^lm^]�maZm�likZrbg`�k^]�

lpZfi�\kZp_bla� jDa_SQ]RQadb�S\Qa[YY#�pbma�l^ZpZm^k�\hne]�ikhm^\m�ma^f�Z`Zbglm�

]^ar]kZmbhg�makhn`a�^oZihkZmbhg�]nkbg`�mkZglihkm*� Pabl�Zo^gn^�lahne]�[^�

bgo^lmb`Zm^]�_hk�mkZglihkm�h_�eh[lm^kl(�^o^g�_hk�lahkm�]blmZg\^l*

3+4� B]f\]j�\a^^]j]f[]k

C^g]^k�El�Z�\eZllb\�^qZfie^�h_�Z�ahlm�iZkZf^m^k�[^bg`�Z�\hg_hng]bg`�

oZkbZ[e^�%IZkmbg�UcQ\&$�-543&(�Zg]�ma^k^_hk^�lhf^�]^`k^^�h_�`^g]^k�Eg_en^g\^�hg�

eh[lm^k�a^Zema�Eg]b\Zmhkl�lahne]�[^�^qi^\m^]*� Pa^�k^lneml�lahp^]�lb`gb_b\Zgm�

]b__^k^g\^l�[^mp^^g�fZe^�Zg]�_^fZe^�eh[lm^kl�_hk�[h]r�p^b`am(�\ZkZiZ\^�ê g`ma(�

Zg]�a^Zema�iZkZf^m^kl�ln\a�Zl�ho^kZee�iarlb\Ze�\hg]bmbhg�Eg]^q(�PDL�Zg]�PD?*�

?Znmbhnl�Egm^kik^mZmbhg�El�g^\^llZkr�pa^g�Zll^llbg`�eh[lm^k�a^Zema(�iZkmb\neZker�

pa^g�PD?�Zg]�PDL�Zk^�[^bg`�f^Zlnk^]*� IZe^�eh[lm^kl�\Zn`am�Eg�Lkbg\^�

A]pZk]� EleZg]�pZm^kl�Eg�ma^�likbg`�lahp^]�lb`gb_b\Zgmer�ab`a^k�PDL�e^o^el�maZg�

_^fZe^l(�[nm�lb`gb_b\Zgmer�ehp^k�Eg�ma^�_Zee*� Dhp^o^k(�mabl�]b__^k^g\^�pZl�ghm�

ZepZrl�ik^l^gm�pa^g�ma^�eh[lm^kl�p^k^�\hfbg`�_khf�hma^k�k^`bhgl�h_�ma^
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IZkbmbf^�ikhobg\^l*� ?hkgb\d�Zg]�Om^pZkm�%-534&�]b]�ghm�_bg]�Zgr�`^g]^k�

]b__^k^g\^�pa^g�ma^r�i^k_hkf^]�]b__^k^gmbZe�aZ^fh\rm^�\hngml�bg�ma^�=f^kb\Zg�

eh[lm^k(�ghk�]b]�FnllbeZ�UcQ\&�%-553&�pa^g�Zll^llbg`�aZ^fh\rm^�\hngml�hg�ma^�

kh\d�eh[lm^k*� IZ\G^gsb^�Uc�Q\&�%-553Z&�hger�k^ihkm^]�Z�p^Zd�]b__^k^g\^�[^mp^^g�

fZe^�Zg]�_^fZe^�eh[lm^k�PDL�bg�ma^bk�eZ[hkZmhkr�phkd(�pabe^�?a^g�Zg]�?abZ�

%-553&� k^ihkm^]�gh�]b__^k^g\^�Zm�Zee�bg�PDL�e^o^el�[^mp^^g�fZe^�Zg]�_^fZe^�fn]�

\kZ[l�jGSh\\Q�bUaaQcQ#&� Bnkma^k�k^l^Zk\a�bl�k^jnbk^]�mh�_neer�ng]^klmZg]�ma^�

bgm^kZ\mbhg�h_�`^g]^k�Zg]�iarlbheh`b\Ze�iZkZf^m^kl�bg�ma^�=f^kb\Zg�eh[lm^k(�

i^kaZil�makhn`a�ma^�]^lb`g�h_�fZm\abg`�mkbZel(�hk�`^g]^k�li^\b_b\�hk�^q\en]bg`�

lmn]b^l*

3+5� Nlm\q�gZb][lan]k

Pa^�fZchk�h[c^\mbo^l�_hk�ma^�k^l^Zk\a�]^l\kb[^]�bg�mabl�ma^lbl�p^k^�mh�

jnZgmb_r�eh[lm^k�bg]nlmkr�ehll^l�h\\nkgg`�]nkbg`�ahe]bg`(�mh�Zll^ll�_Z\mhkl�%b*^*(�

eh[lm^k�_blabg`�Zg]�aZg]ebg`�ikZ\mb\^l(�mkZglihkmZmbhg�\hg]bmbhgl(�Zg]�eh[lm^k�

a^Zema�Zll^llf^gm�bg]b\^l&�\hgmkb[nmbg`�mh�ma^l^�ehll^l(�Zg]�mh�b]^gmb_r�pa^k^�

ma^�ehll^l�Zk^�h\\nkkbg`�bg�ma^�ihlm)aZko^lm�bg]nlmkr*� =ghma^k�bfihkmZgm�

h[c^\mbo^�pZl�mh�^lmbfZm^�ma^�ik^oZe^g\^�h_�ma^�fZchk�eh[lm^k�bg_^\mbhnl�]bl^Zl^l�

Z__^\mbg`�ma^�ihlm)aZko^lm�bg]nlmkr(�Zg]�ma^bk�Zllh\bZmbhg�pbma�eh[lm^k�a^Zema�Zg]�

jnZebmr*� =ee�h_�ma^�h[c^\mbo^l�p^k^�bg]^^]�Z\\hfiebla^]�mh�lhf^�]^`k^^�]nkbg`�

ma^l^�lmn]b^l*

Eg�\hg\enlbhg(�]n^�mh�ma^�gZmnk^�h_�mabl�bg]nlmkr(�d^^ibg`�`khnil�h_�

eh[lm^kl�b]^gmb_b^]�makhn`ahnm�ma^�^gmbk^�$ikh]n\mbhg$�\r\e^�pZl�^qmk^f^er�]b__b\nem
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mh�Z\ab^o^(�^li^\bZeer�bg�Z�mb]Ze�ihng]�^gobkhgf^gm*� PZ``bg`�Zg]�_heehpbg`�

eh[lm^kl�_khf�ma^�_blabg`�paZko^l�mh�ma^�ahe]bg`�_Z\bebmb^l�^gZ[e^]�ma^�

bgo^lmb`Zmhkl�mh�Ziik^\bZm^�ma^�\hfie^qbmr�Zg]�lhf^mbf^l�ma^�\Zikb\bhnlg^ll�h_�

ma^�bg]nlmkr*� J^o^kma^e^ll(�ma^�phkd�Z\\hfiebla^]�Zg]�ik^l^gm^]� bg�mabl�ma^lbl�

k^ik^l^gml�Z�lheb]�[Zl^�Zg]�Z]oZg\^f^gm�bgmh�bfikhobg`�ma^�jnZebmr�h_�ma^�

eh[lm^k�bg]nlmkr�bg�=meZgmb\�?ZgZ]Z*
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M@A@M@I>@N

=@@EOKJ�FP(�>AHH�I?*� ObfneZmbhg�fh]^eebg`�h_�\Zimnk^�ikh\^ll^l�bg�mkZi�
_bla^kb^l�_hk�\eZp^]�eh[lm^kl*� IZk�Bk^lapZm^k�N^l*� -5537�046� -,/1)-,00*

=EGAJ�@A(�S=@@U�OH*� Agobkhgf^gmZe�bg_en^g\^�hg�k^\knbmf^gm�h_�ma^�
=f^kb\Zg�eh[lm^k�<_]Qadb�Q]UaYSQ^db1�Z�i^kli^\mbo^*� ?Zg�F�Bbla�=jnZm�O\b*�
-54260/6� ..14)..3,*

=EGAJ�@A(�S=@@U�OH*� Pa^�`khpma�ikh\^ll�bg�\kZr_bla*� N^o�=jnZm�O\b*� -55.7�
26� //1)/4-*

=EGAJ�@A(�S=@@U�OH*� =jnZ\nemnk^*� Eg6�BZ\mhk�FN(�^]*�>bheh`r�h_�ma^�eh[lm^k�
<_]Qadb�Q]UaYSQ^db&� OZg�@b^`h6�=\Z]^fb\�Lk^ll(� -5516-1/)-31*

=EGAJ�@A(�OK?D=OGU�F>(�SAHHO�LC*� ?bebZm^�bg_^lmZmbhg�h_�ma^�[ehh]�h_�ma^�
eh[lm^kl(�<_]Qadb�Q]UaYSQ^db&� Egm^kgZmbhgZe�?hng\be�_hk�ma^�AqiehkZmbhg�h_�ma^�
O^Z)Oa^ee_bla�Zg]�>^gmahl�?hffbmm^^*� -53/7�?I-53/+G6�02 (.i*

=H@ANI=J�@F*� C^h`kZiab\Ze�lik^Z]�h_�[Z\m^kbZe�Zg]�_ng`Ze�]bl^Zl^l�h_�
\knlmZ\^Zgl*� N^o�O\b�P^\a�Egm�Aibs*� -5527� -16� 2,/)2/.*

=NIOPNKJC�@=(�>QNNAOKJ�AI(�OL=NGO�=G*� =�\bebZm^�bg_^\mbhg�
jDQaQ^_`Xahb�b`&#� bg�eZ[hkZmhkr)a^e]�@ng`^g^ll�\kZ[l*�7Q^SUa�]QWYbcUa&� F�
Ego^km^[k�LZmahe*� -54-7� /36� .,-).,5*

>=JC�B>(�=Q@KQEJ�F(�HACHEOA�I*� ?bebZm^�bg_^\mbhg�h_�ma^�[ehh]�h_�ma^�^]b[e^�
\kZ[*�7Q^SUa`QWdadb$� bg�ahe]bg`�mZgdl�bg�>kbmmZgr(�BkZg\^*� F� Ego^km^[k�LZmahe*�
-53.7�.,6� ..2)..3*

>=N=J?EJ�?A(�OIKKP�F?(�BEJ@H=U�ND(�=?PEO�H=*� LeZlfb])f^]bZm^]�
ablmZfbg^�[bhlrgma^lbl�bg�ma^�[Z\m^kbZe�_bla�iZmah`^g� JYRaY_�Q^WdY\\Qad]&�
LeZlfb]*� -5547�/56� ./1).00*

>=PPEOPAHH=�O(�>KJERAJPK�L(�=IEN=JPA�C=*� D^fh\rm^l�Zg]�
bffngheh`b\Ze�k^Z\mbhgl�bg�\knlmZ\^Zgl*� EmZEFVhhe*� -5527�2/6� //3)/0/*

>=UAN�N?(�@=JEAH�L?*� OZ_^mr�Zg]�^__b\Z\r�h_�hqrm^mkZ\r\ebg^�_hk�\hgmkhe�h_�
`Z__d^fbZ�bg�ma^�=f^kb\Zg�eh[lm^k*� Bbla�N^l*� -5437�16� 3-)4-*

>=UAN�N?(�HKQCDHEJ�I>(�LNEJ?A�@H� ?hgmkhe�h_�`Z__d^fbZ�bg�eh[lm^kl�a^e]�
bg�ab`a�]^glbmr�\hg_bg^f^gm*� Ekbla)=f^kb\Zg�m^\agb\Ze�^q\aZg`^�hg�ma^�
ZjnZ\nemnk^�h_�Z[Zehg^(�l^Z�nk\abgl(� eh[lm^kl�Zg]�d^ei*� ?hgg^\mb\nm�O^Z�CkZgm�
?hee^`^�Lkh`kZf*�?P)OC)5/),1(-55/6� 2/)20*

-23



>KKJU=N=PL=HEJ� O(� OQL=I=PP=U=� G(� G=OKNJ?D=J@N=� F(�
@ENAG>QO=N=?KI�O(�=AGL=JEPD=JLKJC�Q(�?D=JP=J=?DKKGHGEJ�?*�
Jhg)h\\en]^]�>Z\neh)ebd^�obknl(�ma^�\ZnlZmbo^�Z`^gm�h_�r^eehp�a^Z]�]bl^Zl^�bg�ma^�
[eZ\d�mb`^k�lakbfi�%L^gZ^nl�fhgh\_hg&*� Crh[rh�G^gdrn*� -55/6.46� -,/)-,5*

>KSAN�OI(�I\CH=@@ANU�OA(�LNE?A�EI*� Orghilbl�h_�bg_^\mbhnl�]bl^Zl^l�Zg]�
iZkZlbm^l�h_�\hff^k\bZeer�̂ qiehbm^]�la^ee_bla*� =ggn�N^o�Bbla�@bl*� -5507�06� -)-55*

>KSAN�OI(�IAUAN�CN*� GcUW_caYSXQ�^g_^kkdhl�̀ ^g*gho*(�li*gho*� %\eZll�
LareehiaZkrg`^Z(�hk]^k�Narg\ah]b]Z&(�Z�iZkZlbmb\�\bebZm^�bg�ma^�]b`^lmbo^�`eZg]�h_�
LZ\b_b\�hrlm^kl�"7aQbb_bcaUQ�WYWQb#$�Zg]�bml�]blmkb[nmbhg�bg�>kbmbla�?henf[bZ*� ?Zg�
FVhhe*� -55/63-6� .,,1).,-3*

>NQ?A�H@(�NA@I=J�NI(�HECDPJAN�@R(�>KJ=IE�F)N*� =iieb\Zmbhg�h_�`^g^�
ikh[^l�mh�]^m^\m�Z�i^gZ^b]�lakbfi�[Z\nehobknl�bg�_bq^]�mblln^�nlbg`� Y^�bYcd�
ar[kb]bsZmbhg*� @bl�=jnZm�Kk`*� -55/6-36� .-1)..-*

?=IL>AHH�=*� Efieb\Zmbhgl�h_�lbs^�Zg]�l^q�k^`neZmbhgl�_hk�ma^�eh[lm^k�_bla^kr�h_�
ma^�>Zr�h_�Bng]r�Zg]�lhnmap^lm^kg�JhoZ�O\hmbZ*� ?Zg�Oi^\�Ln[E�Bbla�=jnZm�
O\b*� -54265.6� -.2)-/.*

?=IL>AHH�=*� ?aZkZ\m^kblmb\l�h_�ma^�=f^kb\Zg�eh[lm^k�_bla^kr�h_�CkZg]�IZgZg(�
J^p�>knglpb\d(�?ZgZ]Z*� Jhkma�=f�F�Bbla�IZgZ`^*� -55.7�-.6-/5)-1,*

?=OPKJCQ=U�I(� HAR=OOAQN�I(�>A=HEAQ�F)H(�CNvCKENA�B(�IE?D=Q@�O(�
>KJJA=Q�A(�>=PAO�OO*� =\\nfneZmbhg�h_�LOL�mhqbgl�bg�=meZgmb\�fZ\d^k^e6�
l^ZlhgZe�Zg]�hgmh`^g^mb\�oZkbZmbhgl*� F�Bbla�>bhe*� -55361,6� -.,/)-.-/*

?=SPDKNJ�NF*� Ko^kob^p�h_�[nfi^k�\Zk�]bl^Zl^�)�bfiZ\m�hg�ma^�Jhkma�
=f^kb\Zg�eh[lm^k�_bla^kr*� Egm�F�LZkZlbmhe*� -5537�.36-23)-3.*

?=SPDKNJ�NF(�HUJJ�@D(�@AOLNAO�>(�I=?IEHH=J�N(�I=HKJAU�N(�
HKQCDHEJ�I(�>=UAN�N*� @^l\kbimbhg�h_�5^_`Xah_YTUb�XQU]_`XY\Q�g*�li*�
%O\nmb\h\bebZmb]Z6�Kk\abmhiakrb]Z^&(�Z�iZmah`^g�h_�=f^kb\Zg�eh[lm^kl�<_]Q]b�
Q]UaYSQ^db&� @bl�=jnZm�Kk`�-5527�.06� -0/)-04*

?D=JC�AO(�GAHHAN�N(�?D=JC�O=*� MnZgmb_b\Zmbhg�h_�\knlmZ\^Zg�
ari^k`er\^fb\�ahkfhg^�[r�AHEO=�bg�a^fherfia�h_�ma^�eh[lm^k(�<_]Qadb�
Q]UaYSQ^db$�_heehpbg`�oZkbhnl�lmk^ll^l*� C^g�?hfi�Ag]h\kbghe*� -5547� ---6�
/15)/22*

?D=JN=P?D=GKKH�L(�LA=NOKJ�I(�HEIOQS=J�?(�NK>ANPO�NF*�
Kqrm^mkZ\r\ebg^�l^glbmbobmr�h_�JYRaY_�li^\b^l�blheZm^]�_khf�]bl^Zl^]�[eZ\d�mb`^k�
lakbfi(�L^gZ^m+l�fhgh\_hg�BZ[kb\bnl*� F�Bbla�@bl*� -5516-46� 35)4.*
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?DAJ�F?*�?DE=�LC*� Kqra^fh\rZgbg(�ikhm^bg(�hlfheZebmr�Zg]�^e^\mkherm^�ê o^el�
Eg�ma^�a^fherfia�h_�GSh\\Q�bUaaQcQ�Eg�k^eZmbhg�mh�lbs^�Zg]�fhem�\r\e^*� F�Aqi�IZk�
>eheA\he*� -5537�.-36� 5/)-,1*

?K>>�FO*� Egm^k_Z\^�h_�^\heh`r(�[^aZobhk(�Zg]�_bla^kb^l*� Eg6�BZ\mhk�FN(�^]*�
>bheh`r�h_�ma^�eh[lm^k�<_]Qadb�Q]UaYSQ^db&� OZg�@b^`h6�=\Z]^fb\�Lk^ll(� -5516�
-/5)-1-*

?KNJE?G�FS(�OPAS=NP�FA*� Hh[lm^k�j<_]Qadb�Q]UaYSQ^db#�a^fh\rm^l6�
\eZllb_b\Zmbhg(�]b__^k^gmbZe�\hngml(�Zg]�Zllh\bZm^]�Z``enmbgbg�Z\mbobmr*� F� Ego^km^[k�
LZmahe*� -5347�/-6� -50).,/*

?NKOOEJ�CP(�=H)=UKQ>�O=(�FQNU�OD(�DKSAHH�SD(�S=POKJ�EEE�SD*�
>^aZobhnkZe�ma^kfhk^`neZmbhg�Eg�ma^�=f^kb\Zg�eh[lm^k�<_]Qadb�Q]UaYSQ^db&�>�
Aqi�>bhe�-5547�.,-6� /21)/30*

@BK*� -554�ho^kob^p�h_�eh[lm^k�Eg�ma^�IZkbmbf^l�k^`bhg*� @BK�O\b�Omh\d�OmZmnl�
N^i*� -5547�,/)14�%-554&

AJJEO�CL*�Bhh](�_^^]bg`(�Zg]�\hg]bmbhg�h_�eh[lm^kl�j<_]Qadb�Q]UaYSQ^db#�
makhn`ahnm�ma^�l^ZlhgZe�\r\e^�Eg�>hgZoelmZ�>Zr(�J^p_hng]eZg]*� F�Bbla�N^l�
>hZk]�?Zg*� -53/7�/,6-5,1)-5,5*

AJJEO�CL*�Ckhpma�\nko^l�_hk�J^p_hng]eZg]�eh[lm^kl�_khf�]ZmZ�hg�fhem�
Eg\k^f^gm�Zg]�ikhihkmbhg�fhembg`*� ?Zg�=me�Bbla�O\b�=]o�?hff�N^l�@h\*�-5347�
346-)--*

AJJEO�CL*� HZkoZe�Zg]�ihlmeZkoZe�^\heh`r*� Eg6�BZ\mhk�FN(�^]*�>bheh`r�h_�ma^�
Hh[lm^k�<_]Qadb�Q]UaYSQ^db&� OZg�@b^`h6�=\Z]^fb\�Lk^ll(� -5516./)02*

BEODAN�H@(�R=J�>AHHA�C*� >ehlmZmelme\l6�=�f^mah]heh`r�_hk�ma^�a^Zema�
l\b^g\^l*� J^pUhkd6�Fhag�Sbe^r�#�Ohgl(� Eg\(� -55/*

BEODANEAO�=J@�K?A=JO�?=J=@=*� Pa^�OmZmblmb\Ze�O^kob\^l�Qgbm(�Lheb\r�
O^\mhk*� Ü?ZgZ]bZg�HZg]bg`l�Eg_hkfZmbhg* � .5�FZgnZkr�-555*�
8ammi6++ppp*]_h)fih*`\*\Z+\hffnge\+lmZmelme\l+eZg]eg`l+eZg]X^*amf:
%..�B^[knZkr�-555&*

BEODANEAO�=J@�K?A=JO�?=J=@=*� ÜIZkbmbf^l�Hh[lm^k�Bblabg`�=k^Zl* �-554*�
8ammi6++ppp*`_\*]_h*\Z+ee\^gleg`+eh[lm^k*amf:� %..�B^[knZkr�-555&*

CAP?DAHH�NC*� >Z\m^kbZe�la^ee�]bl^Zl^�Eg�\knlmZ\^Zgl6�Z�k^ob^p*� F�Oa^ee_bla�
N^l*� -5457�46� -)2*
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D=HH�FH(�NKSH=J@O�cN �@P(�JEHOOKJ�QN*� ?hfie^f^gm)ngebd^�a^fhermb\�
Z\mbobmr�Eg�eh[lm^k�a^fherfia*� F� Effnghe*� -53.7� -,56� 4-2)4./*

D=HH�H(�Oã@ANDÑHH�G*� ElheZmbhg�Zg]�ikhi^kmb^l�h_�Z�ikhm^Zl^�bgab[bmhk�bg�
\kZr_bla�%=l_Z\nl�Zl_Z\nl&�\nmb\e^*� ?hfi�>bh\a^f�>nee*� -54/732[+06� 255)3,.*

DE>>EPO�F(�OL=NGO�=G*� K[l^koZmbhg�hg�ma^�ablmhiZmaheh`r�\Znl^]�[r�Z�
iZkZlbmb\�\bebZm^�"DQaQ^_`XYhb�li*;&�bg�ma^�blhih]�;^_aY]_b`XQUa_]Q�
_aUW_^U^bYb&� F�Ego^km^[k�LZmahe*� -54/7�0-6� 1-)12*

DKOA�FA(�I=NPEJ�CC(�CAN=N@�=O*� =�]^\Zih]�a^fh\rm^�\eZllb_b\Zmbhg�
l\a^f^�bgm^`kZmbg`�fhkiaheh`r(�\rmh\a^fblmkr(�Zg]�_ng\mbhg*� >bhe�>nee*� -55,7�
-346�//)01*

DQ=JC�?)D(�>=UAN�N?*� CZlmkhbgm^lmbgZe�Z[lhkimbhg�h_�oZkbhnl�Zgmb[Z\m^kbZe�
Z`^gml�bg�ma^�=f^kb\Zg�eh[lm^k�j<_]Qadb�Q]UaYSQ^db#&� Lkh`�Bbla�?nem*� -5457
1-6� 51)53*

DQ@OKJ�@=*� >bh\a^fb\Ze�iZkZf^m^kl�h_�ma^�l^knf�h_�ma^�lZg]�\kZ[(�D_acd^db�
`UYQWYSdb$�pbma�k^_^k^g\^�mh�ma^�iZkZlbm^�]bgh_eZ`^eeZm^(�<U]Qc_TY^\d]�QdbcaQ\Yb&�
>nee�Ank�=ll�Bbla�LZmahe*� -5517�-16� .,.).,1*

FKDJOKJ�LP(�OPAS=NP�FA(�=NEA�>*� DblmhiZmaheh`r�h_�5Ua_S_SSdb�eYaYTQ^b�
oZk*�X_]QaY�bg_^\mbhg�%`Z__d^fbZ&� bg�ma^�eh[lm^k(�<_]Qadb�Q]UaYSQ^db$�Zg]�Z�
\hfiZkblhg�pbma�ablmheh`b\Ze�k^Z\mbhgl�mh�Z�CkZf)g^`Zmbo^�li^\b^l(�
DbUdT_]_^Qb�̀ Ua_\U^b&� F� Ego^km^[k�LZmahe*� -54-7�/46� -.3)-04*

FQNU�OD(�GEJJEOKJ�IP(�DKSAHH�SD(�S=POKJ�EEE�SD*� Pa^�[^aZobhnk�h_�
eh[lm^kl�bg�k^lihgl^�mh�k^]n\^]�lZebgbmr*� F�Aqi�IZk�>bhe�A\he*� -5507� -4,6� ./)/3*

FQOOEH=�F(�F=CK�F(�PORAPJAJGK�A(�@QJOP=J�>(�AR=JO�HD*� PhmZe�Zg]�
]b__^k^gmbZe�aZ^fh\rm^�\hngml�bg�p^lm^kg�kh\d�eh[lm^kl�jDQ^d\Yadb�ShW^db�
C^hk`^&�ng]^k�ihlm)aZko^lm�lmk^ll*� IZk�Bk^lapZm^k�N^l*� -5537�046� 42/)423*

GAEPD�EN(�L=PANOKJ�S@(�=EN@NEA�@(�>KOPKJ�H@*� @^_^g\^�f^\aZgblfl�h_�
ma^�=f^kb\Zg�eh[lm^k(�j<_]Qadb�Q]UaYSQ^db#1�oZ\\bgZmbhg�ikhob]^]�ikhm^\mbhg�
Z`Zbglm�`Z__d^fbZ�bg_^\mbhgl�bg�eZ[hkZmhkr�Zg]�_b^e]�mkbZel*� Bbla�Oa^ee_bla� Effnghe*�
-55.7�.6� -,5)--5*

GHAEJ>=QI�@C(�GQLLAN�HH(�IQHHAN�GA*� =iieb^]�k^`k^llbhg�ZgZerlbl�Zg]�
hma^k�fnemboZkbZm^�f^mah]l*� . W�^]*� >hlmhg6�LSO)G^gm�Ln[eblabg`�?hfiZgr*�
-544*

-3,



GKI=POQ�I(�=J@K�O*� =�o^kr)ab`a)]^glbmr�ebihikhm^bg�pbma�\ehmmbg`�Z[bebmr�_khf�
a^fherfia�h_�lZg]�\kZr_bla(� =RQSdb�SY\YQcdb&� >bhl\E�>bhm^\aghe�>bh\a^f*� -5547�
2.6� 015)02/*

GNAE@AN�FH(�S=PPO�O=*� >^aZobhnkZe�%_^^]bg`&�k^lihgl^l�h_�ma^�\kZr_bla(�
Da_SQ]RQadb�S\Qa[YY$�mh�gZmnkZe�]b^mZkr�bm^fl�Zg]�\hffhg�\hfihg^gml�h_�
_hkfneZm^]�\knlmZ\^Zg�_^^]l*� F�?a^f�A\he*� -5547�.06� 5-)---*

H=R=HHE�GH(�H=SPKJ�L*� Dblmhkb\Ze�k^ob^p�h_�eh[lm^k�eb_^�ablmhkr�m^kfbgheh`r�Zg]�
ikhihl^]�fh]b_b\Zmbhgl�mh�\nkk^gm�l\a^f^l*� ?knlmZ\^ZgZ*� -5527�216� 150)2,5*

H=SPKJ�L(�H=R=HHE�GH*� LhlmeZkoZe(�cno^gbe^�Z]he^l\^gm(�Zg]�Z]nem�^\heh`r*
Eg6�BZ\mhk�FN(�^]*�>bheh`r�h_�ma^�Hh[lm^k�<_]Qadb�Q]UaYSQ^db&� OZg�@b^`h6�
=\Z]^fb\�Lk^ll(� -551603)44*

HE=JC�GU(�VACAN�OH*� Hhg`bmn]bgZe�]ZmZ�ZgZerlbl�nlbg`�`^g^kZebs^]�ebg^Zk�
fh]^el*� >bhf^mkbdZ*� -5427�3/6-/)..

HECDPJAN�@R(�NA@I=J�NI(�D=OOKJ�GS(�L=JPKF=�KN*� PZnkZ�lrg]khf^�
bg�DU^QUdb�eQ^^Q]UY�%?knlmZ\^Z6�@^\Zih]Z&6�`khll�lb`gl(�ablmhiZmaheh`r�Zg]�
nemkZlmkn\mnk^*� @bl�=jnZm�Kk`*� -5517�.-6� 1/)15*

HK>OPAN�DA=HPD�NAOA=N?D�?AJPNA*� ÜHDN?�Zg]�IZq�>^ee�Bhng]Zmbhg*á�
8ammi6++ppp*ni^b*\Z+)eh[lm^k+fZq*amf:�%..�B^[knZkr�-555&*

I=?GAJVEA�= H (�DKNJAU �> O (�? =S PDKNJ �N F(�I=?I EHH=J�N F(�IKNN EO �? *
NZib](�_b^e]�Z\\^llb[e^�f^mah]�mh�^oZenZm^�ieZlfZ�ikhm^bg�bg� eh[lm^k�j<_]Qadb�
Q]UaYSQ^db#�a^fherfia*� On[fbmm^]�%-553Z&�mh6�?Zg�F�Bbla�=jnZm�O\b*

I=?GAJVEA�= H (�DKNJAU �> O (�?=S PDKNJ �N F(�I=?IEHH=J�N F*� Hhg`)m^kf
lmZ[bebmr�h_�eh[lm^k�j<_]Qadb�Q]UaYSQ^db#�a^fherfia�pbma�mph�Zgmb\hZ`neZgml*�
On[fbmm^]�%-553[&�mh6�?Zg�F�Bbla�=jnZm�O\b*

I=NGO�HF(�OPAS=NP�FA(�DäOPAEJ�P*� AoZenZmbhg�h_�Zg� bg]bk^\m�_enhk^l\^gm�
Zgmb[h]r�m^\agbjn^�_hk�]^m^\mbhg�h_�5Ua_S_SSdb�eYaYTQ^b�%oZk*&�X_]QaY$�iZmah`^g�
h_�ahfZkb]�eh[lm^kl*� @bl�=jnZm�Kk`*� -55.7� -/6� -//)-/4*

I=NPEJ�CC(�DKOA�FA*� ?bk\neZmbhg(�ma^�[ehh](�Zg]�]bl^Zl^*� Eg6�BZ\mhk�FN(�^]*�
>bheh`r�h_�ma^�eh[lm^k�<_]Qadb�Q]UaYSQ^db&� OZg�@b^`h6�=\Z]^fb\�Lk^ll(� -5516�
021)051*

I=NPEJ�OS(�IAAG�=D(�SEHHA>ANC�L*� R^m^kbgZkr�^ib]^fbheh`r6�ikbg\bie^l�
Zg]�f^mah]l*� =f^l6� EhpZ�OmZm^�Qgbo^klbmr�Lk^ll(� -543*
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I\I=DKJ�>N*� Larlbheh`r6�Zg�Egm^`kZmbo^�ZiikhZ\a*� Eg6�BZ\mhk�FN(�^]*�>bheh`r�
h_�ma^�eh[lm^k�<_]Qadb�Q]UaYSQ^db&� OZg�@b^`h6�=\Z]^fb\�Lk^ll(� -5516053)1-3*

IEHH=N�@=(�N=P?HEBBA�J=*� Ego^km^[kZm^l*� Eg6�Pnkg^k�NF(�^]*� Effngheh`r6�=�
\hfiZkZmbo^�ZiikhZ\a*� ?aem^lm^k6�Fhag�Sbe^r�#�Ohg�Hm](� -5506� .5)24*

IEHHAN�NF*� Bbla^kr�k^`neZmbhg�Zg]�f^mah]l*� Eg6�BZ\mhk�FN(�^]*�>bheh`r�h_�ma^�
eh[lm^k�<_]Qadb�Q]UaYSQ^db&� OZg�@b^`h6�=\Z]^fb\�Lk^ll(� -551645)-,5*

IKD=J�N=F=J�GR(�IAAJ=GQI=NE�>(�D=IAA@�IO*� Omn]b^l�hg�[Zbml�_hk�
eh[lm^kl*� Bbla�P^\aghe�%Eg]bZ&*� -5517�/.6� .1).5*

IKDJAU�HH(�SEHHE=IO�NN(�>AHH�P=(�HECDPJAN�@R*� N^lb]n^l�h_�
hqrm^mkZ\r\ebg^�Eg�\nemnk^]�cno^gbe^�[en^�labbfi(�DU^QUdb�bch\Ya_bcaYb�%?knlmZ\^Z6�
@^\Zih]Z&(�_^]�f^]b\Zm^]�_^^]�_hk�-0�]Zrl*� =jnZ\nemnk^*� -5537� -056� -5/).,.*

IKN=@K�FB(�OI=HH�A>*� ?bebZm^�iZkZlbm^l�Zg]�k^eZm^]�]bl^Zl^l�h_�?knlmZ\^Z6�Z�
k^ob^p*� N^o�Bbla^kb^l�O\b*� -5517�/6� .31)/10*

IUGHAO�@H*� C^mmbg`�hnm�h_�Z�mb`am�ljn^^s^�)�^gsrfZmb\�k^`neZmbhg�h_�\eZp�
fnl\e^�Zmkhiar�Eg�fhembg`*� =f�Vhhe*� -55.7�/.6� 041)050*

JAIAPVPC(�ODKPPO�cN�A>*� Vhhghmb\�]bl^Zl^l*� Eg6�OPKOGKLB�IG*�^]*
Bbla�I^]b\bg^*� LabeZ]^eiabZ6�S>�OZng]^kl�?hfiZgr(� -55/6� .-0)..,*

JASOKIA�FA(�JK>HEPP�O>(�@=REO�G>*� Klfhmb\�k^lihgl^l�h_�k^]�lpZfi�
\kZp_bla�mh�mkZiibg`(�lhkmbg`�Zg]�lmhkZ`^�Eg�Z�\hhe^k*� F�=jnZm�=gbf�D^Zema*
-5507�26-4/)-41*

KRANOPNAAP�NI*� Oheobg`�iZkZlbm^)k^eZm^]�ikh[e^fl�Eg�\nemnk^]�?knlmZ\^Z*� Eg6�
Dhp^ee�IF(�^]*� Lkh\^^]bg`l�h_�ma^�Obqma� Egm^kgZmbhgZe�?hg`k^ll�h_�LZkZlbmheh`r*�
?Zg[^kkZ6�=nlmkZebZg�=\Z]^fr�h_�O\b^g\^(� -5426� /,5)/-4*

L=PANOKJ�>@(�OL=JKCDA�LP*�Omk^ll�Eg]b\Zmhk�Eg�fZkbg^�]^\Zih]�\knlmZ\^Zgl(�
pbma�iZkmb\neZk�k^_^k^g\^�mh�ma^�`kZ]bg`�h_�p^lm^kg�kh\d�eh[lm^kl�jDQ^d\Yadb�ShW^db#�
]nkbg`�\hff^k\bZe�aZg]ebg`*� IZk�Bk^lapZm^k�N^l*� -5537�046� 4.5)4/0*

L=PANOKJ�S@(�OPAS=NP�FA(�VSE?GAN�>I*� LaZ`h\rmhlbl�Zl�Z�\^eeneZk�
Effng^�k^lihgl^�f^\aZgblf�Eg�ma^�=f^kb\Zg�eh[lm^k(�<_]Qadb�Q]UaYSQ^db&� F�
Ego^km^[k�LZmahe*� -5327�.36� 51)-,0*

LAJ@ANC=OP�FB(�C=JCA�OF*�JASPKJ�I=(�HEJ@OPNKI�IF(�L=HP=�I(�
BEODAN�IN*� =�lng+^r�h_�f^mah]l�_hk�ZgZersbg`�\enlm^k^]�[bgZkr�k^lihgl^�]ZmZ*�
Egm�OmZmblm�N^o*� -5527�20645)--4*
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LDEHHELO�>B(�?K>>�FO(�CAKNCA�NS*� C^g^kZe�[bheh`r*� Eg6�?h[[�FO(�Labeebil�
>B(�^]l*� Pa^�[bheh`r�Zg]�fZgZ`^f^gm�h_�eh[lm^kl�%-&�Larlbheh`r�Zg]�
[^aZobhnk*� J^p�Uhkd6�=\Z]^fb\�Lk^ll(� -54,7� .)4.*

LNEJ?A(�@H(�>=UAN�N?(�HKQCDHEJ�I>*� Ambheh`r�Zg]�fb\khl\hir�h_�la^ee�
]bl^Zl^�Eg� Efihng]^]�=f^kb\Zg�eh[lm^kl(�<_]Qadb�Q]UaYSQ^db&� >nee�=jnZ\ne�
=llh\�?ZgZ]Z*� -55/Z7�5/6� 43)45*

LNEJ?A(�@H(�>=UAN�N?(�HKQCDHEJ�I>*� Oa^ee�]bl^Zl^�Eg�ma^�=f^kb\Zg�
eh[lm^k(�<_]Qadb�Q]UaYSQ^db&� Ekela)=f^kb\Zg�m^\agb\Ze�^q\aZg`^�hg�ma^�
ZjnZ\nemnk^�h_�Z[Zehg^(�l^Z�nk\abgl(� eh[lm^kl�Zg]�d^ei*� ?hgg^\mb\nm�O^Z�CkZgm�
?hee^`^�Lkh`kZf*�?P)OC)5/),1(-55/[6� 24)25*

LNEJCHA�F@(�>QNGA�@H*� Pa^�?ZgZ]bZg�eh[lm^k�_bla^kr�Zg]�Eml�fZgZ`^f^gm(�
pbma�^fiaZlbl�hg�ma^�O\hmbZg�la^e_�Zg]�ma^�Cne_�h_�IZbg^*� Eg6�LZklhgl�HO(�H^Zk�
SD(�^]l*� L^kli^\mbo^l�hg�?ZgZ]bZg�fZkbg^�_bla^kb^l�fZgZ`^f^gm*� ?Zg�>nee�
Bbla�=jnZm�O\b*� -55/7�..26� 5-)-..*

N=@KOPEPO�KI(�HAOHEA�GA(�BAPNKS�F*� D^k]�a^Zema6�_hh]�ZgbfZe�
ikh]n\mbhg�f^]b\bg^*�. W�^]*� LabeZ]^eiabZ6� S>�OZng]^kl�?hfiZgr(� -550*

NKI=ENA�NL*� DZko^lmbg`�f^mah]l�Zg]�lmkZm^`b^l�nl^]�Eg�\hff^k\bZe�
ikh\Zf[Zkb]�\kZp_bla�ZjnZ\nemnk^*� F�Oa^ee_bla�N^l*� -5517� -06� 101)11-*

O=IAP�I(�J=G=IQN=�G*� N^eZmbo^�anfb]bmr�^__^\ml�hg�mhe^kZg\^�h_�ma^�GnknfZ�
ikZpg�^qihl^]�mh�-0�Ü?�Zbk*� Bbla�Ohe*� -5537�2/6� -50)-54*

O=IAP�I(�J=G=IQN=�G(�J=C=U=I=�P*� Phe^kZg\^�Zg]�k^libkZmbhg�h_�ma^�
ikZpg�%L^gZ^nlrZihg+\nl&�ng]^k�\he]�Zbk�\hg]bmbhgl*� =jnZ\nemnk^*� -5527� -0/6�
.,1).-0*

ODAN>QNJA�OS(�>A=J�HH*� IhkmZebmb^l�h_�Efihng]^]�Zg]�_^kZe�IZbg^�eh[lm^kl(�
<_]Qadb�Q]UaYSQ^db�D*�Ieeg^)A]pZk]l(� -4/3(�\Znl^]�[r�ma^�ikhmhshZg�]beZm^�
AdWQaTYQ�%_hkf^ker�5^_`Xahb�2�DQaQ^_`Xahb#$�pbma�EgbmbZe�ik^oZe^g\^�]ZmZ�_khf�
m^g�eh\Zmbhgl�Zehg`�ma^�IZbg^�\hZlm�Zg]�hg^�h__lahk^�Zk^Z*� F�Oa^ee_bla�N^l*�
-55-7�-,6� /-1)/.2*

Oã@ANDÑHH�G(�?ANAJEQO�H*� ?knlmZ\^Zg�Effngbmr*� =ggn�N^o�Bbla�@bl*
-55.6� /)./*

Oã@ANDÑHH�G(�PDãNJMREOP�L),*� ?knlmZ\^Zg�Effngbmr�)�=�lahkm�k^ob^p*
Eg6�Cn]]bg`�N(�Heee^aZn`�=(�IE]merg`�LF(�>khpg�B(�^]l*�Bbla�RZ\\egheh`r6�@^o�
>bhe�OmZg]*�>Zl^e(�GkZ`^k*�ohe�5,(-553601)1-*
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Oã@ANDÑHH�G(�?ANAJEQO�H(�FKD=JOOKJ�IS*� Pa^�ikhia^ghehqb]Zl^�
Z\mboZmbg`�lrlm^f�bg�bgo^km^[kZm^l*� Eg�Oz]^kawee�G(� EpZgZ`Z�O(�RZlmZ�CN(�^]l*�
J^p�]bk^\mbhgl�bg�bgo^km^[kZm^l�bffngheh`r*� BZbk�DZo^g6�OKO�Ln[eb\Zmbhgl(�
-5526� ..5).0/*

OL=NGO�=G(�DE>>EPO�F(�LAC�HAU�F?*� K[l^koZmbhgl�hg�ma^�ablmhiZmaheh`r�h_�Z�
lrlm^fb\�\bebZm^�"DQaQ^_`Xahb�li*;&�]bl^Zl^�bg�ma^�@ng`^g^ll�\kZ[*�7Q^SUa�
]QWYbcUa&� F�Ego^km^[k�LZmahe*� -54.7�/56� .-5)..4*

OLA=NA�@F(� ?=SPDKNJ�NF(� DKNJAU�>O(� I=?IEHH=J� N(� I=?GAJVEA�=H*�
A__^\ml� h_� _hkfZebg(� \aehkZfbg^)P(� Zg]� ehp� lZebgbmr� ]bi� hg� ma^� [^aZobhnk� Zg]�
a^fherfia�[bh\a^fblmkr�h_�ma^�=f^kb\Zg�eh[lm^k*� ?Zg�R^m�F*� -5527�/36� 3.5)3/0*

OPAS=NP�FA*� CZ__d^fbZ(�ma^�_ZmZe�bg_^\mbhg�h_�eh[lm^kl�%C^gnl�<_]Qadb#�\Znl^]�
Rh�5Ua_S_SSdb�eY^TQ^b�"hQa&#�X_]Qa^�Q�aUhNUNB&� IZk�Bbla�N^o*� -5316/36� .,).0*

OPAS=NP�FA*� @bl^Zl^l*� Eg6�?h[[�FO(�Labeebil�>B(�^]l*� Pa^�[bheh`r�Zg]�
fZgZ`^f^gm�h_�eh[lm^kl�%-&�Larlbheh`r�Zg]�[^aZobhnk*� J^p�Uhkd6�=\Z]^fb\�
Lk^ll(� -54,6� /,-)/0.*

OPAS=NP�FA(�VSE?GAN�>I*� JZmnkZe�Zg]�bg]n\^]�[Z\m^kb\b]Ze�Z\mbobmb^l�bg�ma^�
a^fherfia�h_�ma^�eh[lm^k(�<_]Qadb�Q]UaYSQ^dba&�ikh]n\ml�h_�a^fh\rm^)ieZlfZ�
bgm^kZ\mbhg*� ?Zg�F�Ib\kh[bhe*� -53.7� -46� -055)-1,5*

OPAS=NP�FA(�VSE?GAN�>I*� ?hfiZkblhg�h_�oZkbhnl�oZ\\bg^l�_hk�bg]n\bg`�
k^lblmZg\^�Eg�ma^�eh[lm^k�<_]Qadb�Q]UaYSQ^db�mh�ma^�[Z\m^kbZe�bg_^\mbhg(�
`Z__d^fbZ*� F�Bbla�N^l�>hZk]�?Zg*� -5307�/-6� -443)-45.*

OPAS=NP�FA(�?KNJE?G�FS(�OLA=NO�@e(�I\HAAOA�@A*� Eg\b]^g\^�h_�
;QVV[hQ�X_]QaY�hg�gZmnkZe�eh[lm^k�"<_]Qadb�Q]UaYSQ^db#�ihineZmbhgl�h_�ma^�
=meZgmb\�k^`bhg�h_�?ZgZ]Z*� F�Bbla�N^l�>hZk]�?Zg*� -5227�./6� -/.1)-//,*

OQJC�DD(�GKQ�CD(�OKJC�UH*� Rb[kbhlbl�k^lblmZg\^�[r�`en\Zg�mk^Zmf^gm�bg�mb`^k�
lakbfi�%L^gZ^nl�fhgh]hg&*� Bbla�LZmahe*� -5507�.56� --)-3*

OQL=I=PP=U=�G(�DKBBI=JJ�NS(�>KKJU=N=PL=HEJ�O(�G=J?D=J=LDQI�
L*�Aqi^kbf^gmZe�mkZglfbllbhg�h_�pabm^�lihm�lrg]khf^�obknl�%SOOR&�_khf�[eZ\d�mb`^k�
lakbfi�DU^QUdb�]_^_T_^�mh�ma^�lZg]�\kZ[�Da_cd^db�̀ UYQWYSdb$�fn]�\kZ[�GSh\\Q�
bUaaQcQ�Zg]�dkbee(�5SUcUb�b`&� @bl�=jnZm�hk`*� -5547�/.6� 35)41*

P=H>KP�L(�DAHHQU�O*� N^ikh]n\mbhg�Zg]�^f[krhgb\�]^o^ehif^gm*� Eg6�BZ\mhk�
FN(�^]*�>bheh`r�h_�ma^�eh[lm^k�<_]Qadb�Q]UaYSQ^db&� OZg�@b^`h6�=\Z]^fb\�
Lk^ll(� -5516-33).-2*
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P=RAH�NALKNP*� =meZgmb\�?ZgZ]bZg�eh[lm^k�ikh[e^fl�Zg]�ihm^gmbZe�_hk�ma^�
l^\hg]Zkr�l^\mhk*� On[fbmm^]�mh6�IZkd^m�Zg]�Eg]nlmkr�O^g+b\^l�>kZg\a(�
=`kb\nemnk^�#�=`kb)Bhh]�?ZgZ]Z*� PZo^e�Hbfbm^]*� @Zkmfhnma(�JO*� N^ihkm�
gnf[^k�50),.3(-551*

R=?DKJ�JO(�>=UAN�N?(�NEPPAJ>QNC�FD*� Eg\b]^g\^�h_�5&�eY^TQ^b�Y^�=f^kb\Zg�
eh[lm^k�ihineZmbhgl�_khf�ma^�Cne_�h_�IZbg^*� Lkh`�Bbla�?nem*� -54-7�3/6� 05

S=@@U�OH(�=EGAJ�@A*� IZmbg`�Zg]�bgl^fbgZmbhg�bg�ma^�=f^kb\Zg�eh[lm^k(�
<_]Qadb�Q]UaYSQ^db&� Eg6�>Zn^k�NP(�IZkmbg�FS(�^]l*� ?knlmZ\^Zg�l^qnZe�
[bheh`r*� J^p�Uhkd6�?henf[bZ�Qgbo*�Lk^ll(� -55,6� -.2)-00*

S=@@U�OH(�=EGAJ�@A(�GHAEFJ�@LR*� ?hgmkhe�h_�`khpma�Zg]�k^ikh]n\mbhg*� Eg6�
BZ\mhk�FN(�^]*� >bheh`r�h_�ma^�Hh[lm^k�<_]Qadb�Q]UaYSQ^db&� OZg�@b^`h6�
=\Z]^fb\�Lk^ll(� -5516�.-3).22*
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<hh]f\ap�<+� Aqm^kgZe�ZgZmhfr�h_�ma^�Z]nem�=f^kb\Zg� eh[lm^k(�<_]Qadb�
Q]UaYSQ^db&
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<hh]f\ap�=+� DZ^fherfia�lZfiebg`�ikh\^]nk^l*

>ê ^]bg`

Qlbg`�Z�/�fe�lrkbg`^�pbma�Z�./)`Zn`^�g^^]ê (� -*2�fe�h_�aZ^fherfia�pZl�

Zl^ime\Zeer�k^fho^]�_khf�ma^�o^gmkZe�lbgnl�Z_m^k�lpZ[[bg`�ma^�o^gmkZe�lnk_Z\^�pbma�
3,"�Ze\hahe*

PhmZe�aZ^fh\om^�\hngml�_PDK

PD?�p^k^�i^k_hkf^]�Z\\hk]bg`�mh�ma^�f^mah]�]^l\kb[^]�[r�IZ\d^gsb̂ �Uc�Q\&�

%-553[&*� DZ^fherfia�%,*1�fe&�pZl�Z]]^]�mh�Z�-,�fe�ieZlmb\�mn[^�\hgmZbgbg`�0*1�fe�

h_�Zkmb_b\bZe�l^Z�pZm^k�%=OS&�[n__^k�pbma�,*-"�_hkfZebg*� Pa^�mn[^l�p^k^�bgo^km^]�.,)�

/,�mbf^l�Zg]�ieZ\^]�hg�E\ �̂ngmbe�_nkma^k�fb\khl\hib\�^qZfbgZmbhg*� PhmZe�aZ^fh\rm �̂

\hngml�p^k^�i^k_hkf^]�nlbg`�Z�aZ^fh\rmhf^k�%]hn[ê �]Zkd�ebg^�J^n[Zn^k�Efikho^]�

\hngmbg`�\aZf[^k(�eZ�BhgmZbg^(�@rgZm̂ \a(�C^kfZgr&�ng]^k�eb`am�fb\khl\hir�%V^bll�

OmZg]Zk]�-2�fb\khl\hi^(�C^kfZgr&�pbma�Z�0,�ihp^k�h[ĉ \mbo^(�[r�\hngmbg`�.,�

ljnZk^l�i^k�lZfiê *

5Ua_S_SSdb�eYaYTQ^b�ElheZmbhg

Pa^�ik^lnfimbo^�ia^grê mareZe\hahe�%LA=&�[khma�m^lm�pZl�nl^]�_hk�5&�eYaYTQ^b�

ElheZmbhg�%Om^pZkm�UcQ\&$�-522&*� DZ^fherfia�%,*1�fe&�pZl�Z]]^]�mh�0*1�fe�h_�LA=�

[khma(�ob̀ hnkhnler�laZd^g�Zg]�ieZ\^]�bg�Zg�bg\n[Zmhk�Zm�.4�{?�_hk�52�a*� @nieb\Zm^�

LA=�[khma�p^k^�bgh\neZm^]�_hk�^Z\a�eh[lm^k*� Onlib\bhnl�[khma�\nemnk^�mn[^l�p^k^�

E]^gmb_b̂ ]�[r�ma^�mrib\Ze�inkiê �mh�`k^^g�mh�r^eehp�\hehk�\aZg`^�h_�ma^�[khma(�Zg]�

\hg_bkfZmhkr�m^lmbg`�_hk�ma^�ik^l^g\^�h_�5&� eYaYTQ^b�pZl�i^k_hkf^]�nlbg`�CkZf�lmZbg�

Zg]�fb\khl\hib\�^qZfbgZmbhg�%V^bll�OmZg]Zk]�-2�fb\khl\hi^(�C^kfZgr&*
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