


CHARLES "Chic" SHAVER, in this final book of 
"The Bible Speaks to Me" series, intersects the 
Scriptures with life on the vital subject of Christian 
witness.lractical counsel and illustrations chal
lenge the student to new heights in radiating 
God's light to those who are in darkness. 

Dr. Shaver, a graduate of Dartmouth College 
(AB.), Nazarene Theological Seminary (M.Div.), 
and Fuller Theological Seminary (D.Min.), cur
rently is the Frank and Gladys Cooper professor 
of evangelism at Nazarene Theological Seminary. 
He has also served as a pastor and an evangelist 
and has authored Basic Bible Studies for New/Growing 
Christians and Living in the Power of the Spirit. 
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jX`['�  Qfl�_Xm\� ^`m\e�_\i� X� afY)�P`cc�pfl� k\cc�_\i�XYflk�C\jlj�
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]Xd`cp� Xe[� k\cc� k_\d� _fn�dlZ_� k_\� Efi[� _Xj� [fe\� ]fi� pfl �

$FXib�05,4%)

Gfk`Z\�k_\�\c\d\ekj�f]�^ff[�n`ke\jj�`eZcl[\[�`e�C\jlj#�`e(

jkilZk`fe)� ?`ijk'� n\� Xi\� kf� ^f� kf� fli� KFR NQ]xk_\� g\fgc\�n\�

Y\jk� le[\ijkXe[� Xe[�n`k_� n_fd�n\� _Xm\� k_\� dfjk� iXggfik)�

L\Zfe['�n\�Xi\�kf� XJQQ&� M_fl^_�g\fgc\�n`cc�efk`Z\�fli�Z_Xe^\[�

c`]\'� `k� `j� jk`cc� e\Z\jjXip� kf� k\cc� n_f� dX[\� k_\� Z_Xe^\xVC\jlj��

M_`i['� n\� Xi\� kf� jki\jj� MT[� RYHM� k_\� Efi[� _Xj� [fe\� ]fi� lj)�

Hli� k\jk`dfep� j_flc[� _`^_c`^_k� k_\� gfj`k`m\� Y\e\]`kj� <_i`jk�

_Xj�Yifl^_k� kf�fli�c`]\)� ?flik_'�n\�Xi\� kf�\dg_Xj`q\� k_\�<TVI&�

M_\�]fZlj�`j�efk�n_Xk�n\�_Xm\�[fe\�]fi�@f[�Ylk�n_Xk�A\�_Xj�

[fe\�]fi�lj)

P`ke\jj`e^�`j�g\ijfeXc)�Qfl�Xi\� k\cc`e^�pfli�jkfip)�Qfl�Xi\�
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+,



Xi\� k\cc`e^� n_Xk� <_i`jk� _Xj� [fe\� ]fi� Xefk_\i)� ;lk� k_\� dfjk�

\Xj`cp� le[\ijkff[� Xe[� \]]\Zk`m\� n`ke\jj� `j� ]TYV� jkfip)� P_\e�

I\k\i� jki\jj\[� _`j� g\ijfeXc� \og\i`\eZ\'� _`j� k\jk`dfep� nXj� jf�

gfn\i]lc� k_Xk� k_\�C\n`j_�i\c`^`flj�Xlk_fi`k`\j�f]�k_\�[Xp�Zfd(

dXe[\[�_`d� kf� jkfg� jg\Xb`e^�XYflk�C\jlj)� I\k\i�i\gc`\['�  P\�
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jkXe['� k_\� k\id� WTYQ� [NSSNSL&� Lflc� n`ee`e^� `j� Xkk\dgk`e^� kf�

Yi`e^�g\fgc\� kf�X�g\ijfeXc� XZZ\gkXeZ\�f]�<_i`jk�Xj�LXm`fi�Xe[�

Efi[)� Lflc�n`ee`e^�gi\j\ekj� k_\� ]XZkj� f]� k_\� ^fjg\c� Xe[� ZXccj�

]fi� X� [\Z`j`fe)� Bk� `j� dfi\� k_fifl^_� k_Xe� n`ke\jj`e^� Xe[� `e(

mfcm\j� jfd\� \ogcXeXk`fe� f]� Y`Yc`ZXc� kilk_j� e\\[\[� ]fi� fe\#j�

jXcmXk`fe)� Bk� `emfcm\j� Xe� \c\d\ek� f]� g\ijlXj`fe)� P`ke\jj`e^�

dXp� Zfej`jk� f]� X� fe\(j\ek\eZ\� k\jk`dfep5�  Cf_e'� B� ZXe� fecp�

jXp� k_Xk� `e� k_\� gcXZ\� f]� Xe� \dgkp� c`]\'� <_i`jk� _Xj� ^`m\e� d\�

gligfj\�Xe[�d\Xe`e^) �:cdfjk� Xcc� jflc�n`ee`e^�`emfcm\j�n`k(

e\jj'� Ylk� X�n`ke\jj� [f\j� efk�XcnXpj� i\jlck� `e� `dd\[`Xk\� jflc�

n`ee`e^)� M_\�<_i`jk`Xe#j�_fg\� `j� k_Xk� k_\� \e[�i\jlck� f]�X�n`k(

e\jj�`j�X� jflc�`j�nfe�kf�<_i`jk)

Be� k_\� G\n� M\jkXd\ek� k_\i\� Xi\� k_i\\� nfi[j� lj\[� ]fi�

jgi\X[`e^� k_\� <_i`jk`Xe� d\jjX^\� Yp� nfi[)� He\� `j� kf�  gif(

ZcX`d' � Xefk_\i� `j� kf�  k\cc�^ff[�e\nj � $Zfee\Zk\[� kf� fli�nfi[�
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 n`ke\jj � nXj� lj\[� gi`dXi`cp� Xj� X� c\^Xc� k\id)� :�n`ke\jj� nXj�

fe\�n_f�g\ijfeXccp�\og\i`\eZ\[�Xe[�XZZliXk\cp�i\gfik\[�]XZkj�

fi� \m\ekj)� Hi� X� n`ke\jj� mflZ_\[� ]fi� k_\� kilk_� f]� X� k_`e^)�

Lfd\k`d\j�g\fgc\� Y\Xi�n`ke\jj'� jfd\k`d\j�@f[�fi� k_\� Lg`i`k�

Y\Xij�n`ke\jj)V

M_\�Hc[�M\jkXd\ek�ZXccj�@f[#j�g\fgc\� kf�n`ke\jj�]fi�A`d�

X^X`ejk� jg\\Z_c\jj� `[fcj)� BjX)� /.5,-� jkXk\j'�  #B� _Xm\� i\m\Xc\[�

Xe[� jXm\[� Xe[� gifZcX`d\[xB'� Xe[� efk� jfd\� ]fi\`^e� ^f[
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k_\� [\X[�fe� k_\� k_`i[�[Xp'� Xe[�i\g\ekXeZ\� Xe[� ]fi^`m\e\jj�f]�

j`ej�n`cc� Y\� gi[XZ_\[� `e� _`j� eXd\� kf� Xcc� eXk`fej'� Y\^`ee`e^�Xk�

C\iljXc\d)�Qfl�Xi\�n`ke\jj\j�f]�k_\j\�k_`e^j)�,�Xd�^f`e^�kf�j\e[�

pfl�n_Xk�dp�?Xk_\i�_Xj�gifd`j\[6�Ylk�jkXp�`e�k_\�Z`kp�lek`c�pfl�
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i\jlii\Zk`fe)�F`Z_X\c�@i\\e'� Xlk_fi�f]�6ZFSLJQNWR� NS� XMJ�6FVQ]�

5MYVHM$� jXpj� k_Xk� c`elkXk`fe�nXj�\m\eklXccp� i\dfm\[)� :�j\ej\�

f]� g\ijfeXc� \eZflek\i� n`k_� k_\� i`j\e� C\jlj� Y\ZXd\� k_\� YXj`j�

]fi�^\el`e\� n`ke\jj)V� M_Xk�d\Xej� g\fgc\� c`b\� pfl� Xe[�d\x�

n_f�_Xm\�d\k� k_\�c`m`e^�<_i`jkxZXe�Y\�A`j�n`ke\jj\j)

Cf_e#j� @fjg\c� `j� X� Yffb� ]`cc\[� n`k_� n`ke\jj)� C\jlj� ^`m\j�

n`ke\jj� kf� A`j� fne� g\ijfe)� M_\� ?Xk_\i'� k_\� d`iXZc\j'� k_\�

LZi`gkli\j'� Xcc�Y\Xi�n`ke\jj�kf�C\jlj)� Be�X[[`k`fe'� k_\i\�`j�Xe�`e(

k\ieXc� n`ke\jj� f]� k_\� Lg`i`k� kf� k_fj\� n_f� XZZ\gk� k_\� k\jk`(

dfep)u� Be[\\[� Cf_e#j� n_fc\� gligfj\� `j� kf�n`ke\jj� ]fi� <_i`jk)�

A`j�^fXc�`j�Yi`e^`e^�g\fgc\� kf�\og\i`\eZ\�k_\� c`]\�<_i`jk�^`m\j)�

Cf_e� \oZcX`d\['�  ;lk� k_\j\� Xi\� ni`kk\e� k_Xk� pfl�dXp� Y\c`\m\�

k_Xk�C\jlj� `j� k_\�<_i`jk'� k_\�Lfe�f]�@f['� Xe[�k_Xk�Yp�Y\c`\m`e^�

pfl�dXp�_Xm\�c`]\� `e�_`j�eXd\ � $Cf_e� -+5.,%)

P`ke\jj� Xj� X� k\id� ]ifd� k_\� Zflikiffd�dljk� efk�d`jc\X[�

lj)� M_\�<_i`jk`Xe�n`ke\jj�e\\[j�X�[`]]\i\ek�jg`i`k�]ifd�k_\�Xi(

^ld\ek�f]�k_\� Zflik)� E\k#j�glk�`k� k_`j�nXp5

M_\�n`ke\jj�[f\j�efk�j\\�_`dj\c]�fi�_\ij\c]�Xj�X�n`ee\i�f]�

Xi^ld\ekj'�Ylk�Xj�X�n`ee\i�f]�g\fgc\�kf�<_i`jk)�M_\�n`ke\jj�`j�

^f`e^� kf� _le^ip� Xe[� e\\[p� g\fgc\� n`k_� afpflj� c`]\(Z_Xe^`e^�

e\nj)�M_\�gifjg\Zk�`j�efk�Xe�\e\dp�kf�Y\�]fl^_k'�Ylk�X�g\ijfe�

kf�Y\� cfm\[�Xe[�nfe)� Bk#j�efk�jf�dlZ_� c`b\�Xi^l`e^�X� ZXj\� `e�X
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Zflikiffd'�Ylk�nff`e^�Xe[�n`ee`e^�k_\� `̂ic'� ]`eXccp�g\ijlX[\[�

kf�Y\�dp�n`]\)&

?cX"g�;cbWYfb�Zcf�h\Y�Dcgh

P_\e�B�nXj�]`m\�p\Xij�fc['�dp�gXi\ekj�j\ek�d\�kf�Lle[Xp�

LZ_ffc� n`k_� X� j`o(p\Xi(fc[� e\`^_Yfi� ^`ic)� He\� j\k� f]� gXi\ekj�

kffb� lj� kf� Lle[Xp� LZ_ffc'� Xe[� k_\� fk_\i� j\k� g`Zb\[� lj� lg)�

He\� Lle[Xp� k_\i\� nXj� X�d`o(lg)� Gf� fe\� g`Zb\[� lj� lg)� M_\�

j`o(p\Xi(fc['� j\ej`e^�_\i�dXkli`kp'�nXj�jli\�j_\�Zflc[�c\X[�d\�

_fd\)�:]k\i�Xcc'� `k�nXj�fecp�X�d`c\(Xe[(X(_Xc]�nXcb�`e� X� jdXcc�

Z`kp�f]�.-'+++)�P\�jkXik\[�jflk_'�Ylk�fli�_fd\j�n\i\�XZklXccp�

\Xjk)� :Yflk� Xe� _fli� cXk\i'� dp� ]iXek`Z�dfk_\i� Xe[� knf� ]i`^_k(

\e\[�b`[j�n\i\�i\le`k\[�flkj`[\�k_\�gfc`Z\�jkXk`fe)�Mf�k_`j�[Xp'�

k_\�]\Xi�f]�Y\`e^�cfjk�jk`cc� _Xlekj�d\)� M_\i\�Xi\�g\fgc\�`e�fli�

nfic[�n_f�Xi\�cfjkxXgXik�]ifd�@f[xXe[�le\Xjp�Y\ZXlj\�f]�

`k)

P_\e�C\jlj�giXp\[�]fi�A`j�[`jZ`gc\j�`e�Cf_e�,25,,'�A\�X[(

[i\jj\[� @f[� Xj�  Afcp� ?Xk_\i) � @f[� `j� _fcp)� I\fgc\� n`k_flk�

^iXZ\�Xi\�j`e]lc)�M_\i\�`j�X�^Xg�Y\kn\\e�X�_fcp�@f[�Xe[�j`e]lc�

g\fgc\)� @f[� `j� Xcjf� ?Xk_\i)� A\� cfm\j� lj'� Xe[� A\� `j� gXk`\ekcp�

kip`e^�kf�i\XZ_�lj� `e�fli�cfjke\jj)

FXkk_\n#j�@fjg\c�nXj�ni`kk\e�\jg\Z`Xccp�kf�C\nj)� ?fi�k_`j�

i\Xjfe'�_\�j_fnj�_fn�<_i`jk`Xej�Xi\�:YiX_Xd#j�j\\[)�M_\�Xe(

Z`\ek� gifd`j\� f]�@\e\j`j� ,0� `j� _fefi\[5�  <flek� k_\� jkXij� ) ) ) �

Lf�j_Xcc�pfli�f]]jgi`e^�Y\ � $m)� 0%)�:j�k_\�jg`i`klXc�[\jZ\e[Xekj�

f]�:YiX_Xd�kf[Xp'�n\�Xi\� kf� ^f�Xe[�dXb\�[`jZ`gc\j�f]�Xcc�eX(

k`fej � $FXkk)� -35,4%)� Lf�jkife^cp�[f\j� k_\�@f[�f]�k_\�le`m\ij\�

Xe[�k_\�X^\j�]\\c� k_`j� k_Xk� k_ifl^_�FXkk_\n'�A\� k\XZ_\j�lj� kf�

j\\�$45.1%'� kf�ZXi\�$m)� .1%'� kf�giXp�$m)� .3%'� kf�i\Z\`m\�$,+5,4(-+%'�

Xe[�kf�^f�$mm)� 0(1%)V

<feZ\ie�]fi�fli�j`e�$Kfd)�.5-.%�Xe[�jg`i`klXc�[\Xk_�$15-.%�

ZXlj\[�@f[�kf�dXb\�X�nXp�]fi�lj� kf�Zfd\�kf�A`d)�<_i`jk�k\ccj�

lj'� ?fi�@f[�jf�cfm\[�k_\�nfic[�k_Xk�_\�^Xm\�_`j�fe\�Xe[�fecp
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Lfe'� k_Xk�n_f\m\i� Y\c`\m\j� `e� _`d� j_Xcc� efk�g\i`j_� Ylk� _Xm\�

\k\ieXc�c`]\ � $Cf_e�.5,1%)�<fem\ij\cp'�  P_f\m\i�i\a\Zkj� k_\�Lfe�

n`cc�efk�j\\�c`]\'� SYlkU�@f[#j�niXk_�i\dX`ej�fe�_`d � $m)� .1%)

Lfd\�_Xm\� Xjb\[� `]�g\fgc\� ZXe�Y\#jXm\[�n`k_flk�<_i`jk)�

KfY\ik� <fc\dXe� Xejn\ij� k_Xk� jlZ_� befnc\[^\� _Xj� efk� Y\\e�

[`jZcfj\[� kf� lj)� @f[�dXp� [f�n_Xk�A\�nXekj'� n`k_`e�A`j� eX(

kli\'�Ylk�n\�ZXe�fecp�XZk�fe�k_\�nfi[�f]�LZi`gkli\�k_Xk�A\�_Xj�

i\m\Xc\[�kf� k_\�nfic[)u�Mf�k\XZ_�g\fgc\�kf�\og\Zk�Xefk_\i�nXp�

f]�jXcmXk`fe�`j�[Xe^\iflj'�jXpj�KfY\ikjfe�FZJl`cb`e)�:�<_i`j(

k`Xe�n`ke\jj�dXp�Y\� ZfdgXi\[� kf� X� j\Zli`kp�^lXi[�n_fj\� afY�

`j� kf� gifk\Zk� k_\� cHk_(]cffi� i\j`[\ekj� f]� X� elij`e^� _fd\)� A\�

_Xj� X� ]cffi� gcXe� n`k_� k_\� ]`i\� \o`kj� Xcc� dXib\[)� P_Xk� `]� ]`i\�

Yi\Xbj� flk9� <Xe� pfl� `dX^`e\� k_\� ^lXi[� [`jZljj`e^� n`k_� k_\�

i\j`[\ekj� k_\� gfjj`Y`c`kp� f]� fk_\i� \jZXg\� iflk\j� Y\j`[\j� k_fj\�

fe�k_\�dXg9|

Lfd\�kf[Xp�Xi\� k\XZ_`e^�k_Xk�Y\ZXlj\�@f[�cfm\j)�A\�]fi(

^`m\j� \m\ipfe\'� le[\i� Xcc� Z`iZldjkXeZ\j)� A\eip� <ffb� jXpj�

k_\j\� k\XZ_\ij�_Xm\�  \dgk`\[�_`j�cfm\�f]�Xcc� `kj�[\jg\iXk\�j\i`(

flje\jj'� Xe[�_Xm\�dX[\� k_\� Zifjj�le`ek\cc`^`Yc\)� B]�@f[� `j� jf�

b`e[� Xj� kf� ]fi^`m\� le[\i� Xep� Z`iZldjkXeZ\j� n_p� [`[� C\jlj�

_Xm\� kf�[`\9 #u

B]� @f[� j\ek� A`j� Lfe� kf� [`\� ]fi� lj'� k_\e� n\�n_f� ]fccfn�

<_i`jk�dljk�Y\�ZfeZ\ie\[�]fi�k_\�cfjk)�F`Z_X\c�@i\\e�jXpj)

Fck �]Z�mci�VY`]YjY� h\Uh�cihg]XY� cZ�;\f]gh� h\YfY]Zg� bc�\cdY&�

]h� ]g� ]adcgg]V`Y� hc� dcggYgg�Ub� Uhca� cZ�\iaUb� `cjY� (� (� (� k]h\cih�

VY]b[�[f]ddYX�Vm�U�[fYUh�XYg]fY� hc�Vf]b[�aYb�hc� h\]g�cbY�kUm�cZ�

gU`jUh]cb(� OY� UfY� bch� gifdf]gYX&� h\YfYZcfY&� hc� Z]bX� h\Uh� WcbWYfb�

Zcf� h\Y� ghUhY� cZ� h\Y� ibYjUb[Y`]nYX�kUg� cbY� cZ� h\Y� [fYUh� Xf]j]b[�

ZcfWYg�VY\]bX�;\f]gh]Ub�dfYUW\]b[� ( ( ( � ]b� h\Y� YUf`m� W\ifW\( 

<_i`jk� jlddXi`q\[� A`j� d`e`jkip� k_`j� nXp5�  M_\� Lfe� f]�

FXe�ZXd\�kf�j\\b�Xe[�kf�jXm\�n_Xk�nXj�cfjk �$Elb\� ,45,+%)�Mf�

A`j� ]fccfn\ij� <_i`jk� jXpj'�  :j� k_\� ?Xk_\i� _Xj� j\ek�d\'� B� Xd�

j\e[`e^�pfl � $Cf_e� -+5-,%)� )
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C\jlj#� ZfeZ\ie�]fi�cfjk�dXeb`e[�nXj� jf�^i\Xk�k_Xk�A\�kfc[�

k_\�gXiXYc\j�f]� k_\� cfjk� j_\\g'� k_\� cfjk� Zf`e'� Xe[� k_\� cfjk�jfe�

`e�Elb\� ,0)�A\i\�n\� c\Xie�ef�fe\�`j�jf�nfik_c\jj�Ylk� k_Xk�k_\�

Efi[�`j�[\\gcp�ZfeZ\ie\[� ]fi�_`d�fi�_\i� $m)� /%)� Gf�\]]fik�`j� kf�

Y\� jgXi\[� kf� i\Zfm\i� k_\� cfjk� $m)� /%)� Gfk_`e^� Yi`e^j� Xj�dlZ_�

afp�kf�<_i`jk�Xe[� kf�Xcc� f]�_\Xm\e�Xj�n_\e�fe\� j`ee\i�i\g\ekj�

$mm)� 2'� ,+%)� Gfk`Z\� k_\� ^i\Xk� WJFVHMNSL� QTZJ� [`jgcXp\[� `e� C\jlj�

Xe[#'k_\� ?Xk_\i� `e� k_\j\� gXiXYc\j)� A`j� cfm\� XZk`m\cp� j\\bj� lj�

\m\e�`e�fli�j\gXiXk`fe�]ifd�A`d)

L\k_� Xe[�_`j� k_i\\� jfej'�FXib'�F`ckfe'� Xe[�FXkk'� fne\[�

Xe[� fg\iXk\[� X� cXi^\� ZXkkc\� iXeZ_� `e� k_\� jflk_n\jk\ie�Ne`k\[�

LkXk\j)� ;\ZXlj\� k_\� iXeZ_� `eZcl[\[� dflekX`eflj� Xi\Xj� Xk� Xe�

\c\mXk`fe� f]�dfi\� k_Xe� 2'+++� ]\\k'� n`ek\i� jkfidj� Zflc[� [\(

m\cfg�jl[[\ecp�Xe[�n`k_flk�dlZ_�nXie`e^)� L\k_#j�]Xd`cp�_X[�

X�n`ek\i�\d\i^\eZp�gcXe�aljk�`e�ZXj\� k_`j�_Xgg\e\[)

He\� [Xp� X� jkfid�dfm\[� `e� ]Xjk\i� k_Xe� k_\�n\Xk_\idXe�

gi\[`Zk\[)� L\k_� `dd\[`Xk\cp� `dgc\d\ek\[�_`j�gcXe)� A\� [\j`^(

eXk\[�k_\`i�_fd\�Xj�_\X[hlXik\ij)�M_\�]fli�k_\e�c\]k�`e�[`]]\i(

\ek|�[`i\Zk`fej� kf� j\Zli\� k_\� iXeZ_)� M_\� ZfiiXcj� n\i\� kf� Y\�

fg\e\[�]fiV_\�ZXkkc\� kf�Zfd\�`e)�PXk\i�nXj�kf�Y\�dX[\�XmX`c(

XYc\)� M_\p�n\i\� Xcc� kf�d\\k�gifdgkcp�YXZb�Xk�_\X[hlXik\ij� `e�

knf� _flij)� M_\� XYj\eZ\� f]� fe\�dXe�X]k\i� knf� _flij� nXj� k_\�

j`^eXc�_\�nXj�`e� kiflYc\)

M_\p� c\]k� \Xicp� `e� k_\�dfie`e^)�P`k_� X� _Xi[�n`e[�Ycfn(

`e^'� Yfk_�jefn�Xe[�k_\� k\dg\iXkli\�n\i\�]Xcc`e^�]Xjk)� Bk�nXj�X�

kpg`ZXc� jflk_n\jk\ie�Yc`qqXi[)�:]k\i� knf�_flij'� k_i\\�d\e�i\(

klie\[� kf� k_\� iXeZ_�_flj\)� FXib�[`[�efk� Xii`m\)� L\k_� Xe[�_`j�

knf� jfej�nX`k\[� e\imfljcp�Xifle[� k_\� ]`i\gcXZ\� kf�^\k�nXid)�

:]k\i� ,0� d`elk\j� gXjj\['� L\k_� glk� fe� _`j#�ZfXk� X^X`e)�  PX`k�

_\i\' � _\� kfc[�_`j�Yfpj)�  Qfl#i\� ]`e`j_\[)� Md�^f`e^�flk� kf� cffb�

]fi�FXib� 

A`j�d`[[c\� jfe� jkfgg\[�_`d� Xk� k_\� [ffi5�  =X['� lek`c� \m(

\ipYf[p#j�_fd\'� efYf[p#j�]`e`j_\[� � M_\�k_i\\�n\ek�kf�j\XiZ_
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kf^\k_\i)� M_\p� ]fccfn\[� k_\� [\j`^eXk\[� iflk\)� Lffe� k_\p� jXn�

FXib'�_`j�kilZb�Ycfne�f]]�k_\�ifX[�Xe[�jklZb�`e�k_\�jefn)�Be�X�

j_fik� k`d\)�=X[�Xe[�Xcc� k_i\\�Yfpj�n\i\�Xk� k_\�iXeZ_�_fd\x�

jX]\'� Xifle[�k_\�]`i\#j�nXidk_)

<Xe� pfl� j\\� k_Xk� @f[� `j� c`b\� k_`j9�P_\k_\i� `k� `j� j\\b`e^�

k_\�cfjk�j_\\g'� k_\�cfjk�Zf`e'� fi�k_\�]Xk_\i�ilee`e^�flk�kf�d\\k�

k_\� cfjk� jfe'� k_\� kilk_� `j� k_\�jXd\)�  BNQQ� JZJV]GTI]!W� MTRJ$� ST%

GTI]!W� KNSNWMJI� � M_\� ?Xk_\i� `je#k� ]`e`j_\[)� M_\� Lfe� `je#k� ]`e(

`j_\[)�M_\�Lg`i`k�`je#k�]`e`j_\[)�B#d�efk�]`e`j_\[)�Qfl#i\�efk�]`e(

`j_\[)� :j� cfe^� Xj� k_\i\� `j� X� cfjk� ]i`\e[� fi� cfm\[� fe\� fi� cfjk�

g\ijfe�Xepn_\i\'� aBNQQ� JZJV]GTI]!W� MTRJ$� STGTI]!W�KNSNWMJI� EE

=jYfm�;\f]gh]Ub"g�:ig]bYgg

P_\e�dp�n`]\'� GXeZp'� nXj� X� c`kkc\�^`ic'� _\i�^iXe[dfk_\i�

Xjb\[�_\i� kf�^f�flk� kf� k_\�^Xi[\e�Xe[�[`^�.� gfkXkf\j�]fi�jlg(

g\i)�M_\�e\`^_Yfi�Yfp'�>[nXi[�R`dd\idXe'� af`e\[�_\i�`e�k_\�

kXjb)� =`^^`e^� gfkXkf\j� nXj� ]le)� Bk�nXj� jf�dlZ_� ]le� k_Xk� `e(

jk\X[�f]�[`^^`e^�.'� k_\p�_Xim\jk\[�.+�� Lfd\_fn�@iXe[dfk_(

\i�[`[�efk�Y\c`\m\�i\`ej\ik`e^�-2�gfkXkf\j�`e�k_\�^ifle[�nflc[�

gif[lZ\� ]lik_\i� ^ifnk_)� GXeZp� i\Z\`m\[� X� jgXeb`e^� j_\� jk`cc�

i\d\dY\ijx]fi�[`jfY\p`e^�k_\�_Xim\jk'�̀ ejkilZk`fej)

C\jlj� <_i`jk� ^Xm\� A`j� [`jZ`gc\j� _Xim\jk� `ejkilZk`fej)� A`j�

ZfeZ\ie�nXj� efk� k_Xk� k_\i\�nflc[�Y\� kff� \Xicp� X� _Xim\jk'�Ylk�

k_Xk� k_\i\�n\i\� kff� ]\n�nfib\ij� kf� ]`e`j_� k_\� afY)� M_\�nfi[j�

A\�jgfb\�k_\e�`jjl\�X�Z_Xcc\e^\�]fi�lj�kf[Xp)�  :jb�k_\�Efi[�f]�

k_\� _Xim\jk'� k_\i\]fi\'� kf� j\e[� flk� nfib\ij� `ekf� _`j� _Xim\jk�

]`\c[ � $FXkk)� 45.3%)� Gfk\� k_Xk� C\jlj#� gc\X� `j� efk� ]fi� gi\XZ_\ij'�

Ylk�nfib\ij)�HYm`fljcp�Yfk_�cX`kp�Xe[�Zc\i^p�Xi\�e\\[\[)

M_\�nfic[� `j� <_i`jk#j� _Xim\jk� ]`\c[)� A\� _Xj� X� ZcX`d� fe� `k)�

A\� `j� Xci\X[p� Xk� nfib�n`k_`e� `k)� A\� _Xj� X� i`^_k� kf� [`i\Zk� k_\�

_Xim\jk�fg\iXk`fe)�M_fl^_�@f[�_Xj�jl]]`Z`\ek�gfn\i�kf�[`i\Zk(
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cp�Zfem\ik�g\fgc\� kf�_`dj\c])� A\�_Xj� Z_fj\e�lj� Xj� k_\�d\Xej�

f]�Yi`e^`e^�g\fgc\� `ekf� i`^_k�i\cXk`fej_`g�n`k_�A`d)� I_`c`g� $X�

cXpdXe%� nXj� c\[� Yp� k_\� Lg`i`k� kf� Xjb� k_\� >k_`fg`Xe'�  =f� pfl�

le[\ijkXe[�n_Xk�pfl�Xi\�i\X[`e^9 �M_\�>k_`fg`Xe�i\jgfe[\['�

 Afn� ZXe� B� )� )� )� lec\jj� jfd\fe\� \ogcX`ej� `k� kf� d\9 � $:Zkj�

35.+(.,%)� :e[� k_`j�  \oZ\gk� jfd\� dXe� j_flc[� ^l`[\� d\' � Xj�

D`e^�CXd\j� glkj� `k'� `j� k_\� gXkk\ie� f]�G\n�M\jkXd\ek� \mXe^\(

c`jd)� @f[� lj\j� g\fgc\� kf� Yi`e^� fk_\i� g\fgc\� `ekf� i`^_k� i\cX(

k`fej_`g�n`k_�_`dj\c])&V

He\�[Xp�C\jlj�n\ek�]fi�X�nXcb�Yp�k_\�cXb\)�M_\i\�A\�jXn�

)knf� ]`j_\id\e� eXd\[� I\k\i� Xe[� :e[i\n� ZXjk`e^� X� e\k� `ekf�

k_\�nXk\i)�  #<fd\'�]fccfn�d\'#�C\jlj�jX`['� #Xe[�B�n`cc�dXb\�pfl�

]`j_\ij� f]�d\e# � $FXkk)� /5,4%)� :� j_fik� k`d\� cXk\i� C\jlj� ZXcc\[�

CXd\j�Xe[�Cf_e'� Xcjf� ]`j_\id\e'� kf�]fccfn�A`d� M_\p�fY\p\[)�

Hecp�k_\�ZXcc�f]�FXkk_\n�`j�[\jZi`Y\[�cXk\i�`e�_`j�@fjg\c�$454%)�

M_lj�  k_\j\� ]fli� Xi\� `ek\e[\[� kf� Y\� kXb\e� Xj� kpg`ZXc� f]� k_\�

[`jZ`gc\j_`g� ^iflg) #V� M_\p�n\i\� efk� gif]\jj`feXc� Zc\i^p'� efi�

f]�^i\Xk� jZ_fcXij_`g'� `e]cl\eZ\'� n\Xck_'� fi� jfZ`Xc� YXZb^ifle[)�

M_\p� n\i\� nfib`e^(ZcXjj� g\fgc\� n`k_� ef� ^i\Xk� YXZb^ifle[�

Xe[�ef�^i\Xk�]lkli\)#u�M_Xk�d\Xej�g\fgc\�c`b\�pfl�Xe[�d\�ZXe�

hlXc`]p)

C\jlj� [`[� efk� \og\Zk� k_\d� kf� Y\Zfd\� ]`j_\ij� f]� d\e� fe�

k_\`i� fne)� A\� jX`[�9J� [TYQI� RFPJ� k_\d� ]`j_\ij� f]�d\ex`]�

k_\p� ]fccfn\[�A`d)� B� Xd� \eZfliX^\[� k_Xk� k_\� Zcfj\i� B� ]fccfn�

A`d'� k_\�dfi\�A\� n`cc�dfc[� Xe[� j_Xg\�d\� kf� Y\� X� ]`j_\i� f]�

d\e)� M_\�[`jZ`gc\j�lj\[�jlZ_� jb`ccj� Xj�gXk`\eZ\'� g\ij\m\iXeZ\'�

ZfliX^\'�Xe[�j\ej`k`m`kp)�M_\p�dXkZ_\[�k_\�YX`k�kf�k_\�)�]`j_�Xe[�

b\gk�k_\dj\cm\j�flk�f]�j`^_k)�M_fj\�jXd\�hlXc`k`\j�n\i\�X�gXik�

f]�k_\`i�n`ke\jj`e^�jb`ccj'� Xe[� k_\p�j_flc[�Y\�X�gXik�f]�flij)

Bk�`j�[`jki\jj`e^�kf�efk\� k_Xk�X�<Xdglj�<iljX[\�]fi�<_i`jk�

jlim\p�i\m\Xcj� k_Xk�43� g\iZ\ek�f]�gif]\jj`e^�<_i`jk`Xej�[f�efk�

i\^lcXicp� j_Xi\� k_\`i� ]X`k_)� M_\� :cYXe� Bejk`klk\� fe� <_liZ_
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@ifnk_�[`jZfm\i\[�k_Xk�d�dX`ec`e\�Iifk\jkXek`jd'�X�g\ijfe�`j�

`em`k\[� kf�Z_liZ_�Yp�jfd\fe\�feZ\�\m\ip�-3�p\Xij)#u

P_\e�C\jlj�ZXcc\[�FXkk_\n�kf�]fccfn�A`d'� k_\�kXo�Zfcc\Z(

kfi� k_i\n� X� Y`^� [`ee\i� gXikp� ]fi� k_\� Efi[� $FXkk)� 454(,.%)� A\�

`em`k\[�_`j� kXo� Zfcc\Zkfi�]i`\e[j�Xe[�fk_\i�j`ee\ij)� A\�nXek\[�

k_\d�kf�d\\k�C\jlj)�Mf�nXek�fli�]i`\e[j�kf�d\\k�<_i`jk�j_flc[�

Y\�eXkliXc'� Xe[� ]fi� \m\ipYf[p'� efk� aljk� \mXe^\c`jd�jg\Z`Xc`jkj�

fi�Zc\i^p)

Ii\XZ_`e^�`j� k_\�d`e`jkip�f]�X� ]\n�n_f�Xi\�ZXcc\[�Xe[� jf'�

^`]k\[)�P`ke\jj`e^'�_fn\m\i'�`j�X�d\k_f[�XmX`cXYc\� XT� FQQ� 5MVNW%

XNFSW&� M_\� iXg`[� jgi\X[� f]� <_i`jk`Xe`kp� `e� k_\� >Xicp� <_liZ_�

nXj� [l\� `e� cXi^\� gXik� kf� k_\�n`ke\jj� f]� cXp� <_i`jk`Xej)#V�Hi`(�

^\e'� k_\� >Xicp� <CdiZ_� _`jkfi`Xe'� jkXk\j'�  <_i`jk`Xej� [f� Xcc� `e�

k_\`i� gfn\i� kf� jgi\X[� k_\� ]X`k_� fm\i� k_\� nfic[) #u� >mXe^\c`jk�

E\`^_kfe�?fi[�jXpj'�  :�Z_liZ_�n_`Z_�Yfkkc\e\Zbj� `kj�flki\XZ_�

Yp�[\g\e[`e^�fe�`kj� jg\Z`Xc`jkjx`kj�gXjkfij� Xe[�\mXe^\c`jkjx�

kf�[f�`kj�n`ke\jj`e^'� `j�c`m`e^�`e�m`fcXk`fe�f]�Yfk_�k_\�`ek\ek`fe�

f]�`kj�A\X[�Xe[�k_\�Zfej`jk\ek�gXkk\ie�f]�\Xicp�<_i`jk`Xej) #u

:Zkj� 35/� k\ccj� f]� k_\� jgi\X[� f]� \Xicp� <_i`jk`Xe`kp5�  M_fj\�

n_f� _X[� Y\\e� jZXkk\i\[� gi\XZ_\[� k_\� nfi[� n_\i\m\i� k_\p�

n\ek) �Afn\m\i'� m\ij\� ,� dfi\� Zc\Xicp�[\]`e\j�n_f�nXj� [f`e^�

Xcc� k_`j�gi\XZ_`e^5�  He� k_Xk�[Xp�X�^i\Xk�g\ij\Zlk`fe�Yifb\�flk�

X^X`ejk� k_\� Z_liZ_� Xk� C\iljXc\d'� Xe[� Xcc� \oZ\gk� k_\� Xgfjkc\j�

n\i\� jZXkk\i\[� k_ifl^_flk� Cl[\X� Xe[� LXdXi`X) � Be� fk_\i�

nfi[j'� k_\� Xgfjkc\j� jkXp\[� `e�C\iljXc\d)� Bk�nXj� k_\� cX`kp�n_f�

n\i\� jZXkk\i\[�Xe[�jgi\X[�k_\�Pfi[)

P_`c\� `k� `j� kil\� jfd\�g\fgc\�_Xm\� k_\�^`]k�f]�\mXe^\c`jd'�

\m\ip�<_i`jk`Xe�`j�ZXcc\[�kf�n`ke\jj� $Elb\�-/5/3�Xe[�:Zkj� ,53%)�

:e[�n_`c\�n\�e\\[�k_\�d`e`jki`\j�f]�elikli\� kf� k_fj\�Xci\X[p�

<_i`jk`Xe'� k_\i\� `j� k_\�e\\[� ]fi� jkXik`e^�e\n� c`]\)�P\�[Xi\�efk�

Y\�aljk� b\\g\ij�f]�k_\�XhlXi`ld �n_\e�C\jlj�ZXccj�lj�FQQ� kf�Y\�

 ]`j_\ij�f]�d\e) 
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@ck�A�KYY�HYcd`Y

B]� pfl� _X[� kf� [\Xc� n`k_� X� ZfdgcX`e`e^� Yfjj� fi� X� ZiXYYp�

k\XZ_\i k_`j�n\\b'�n_Xk�[f�pfl�k_`eb�_\�fi�j_\�e\\[j9�Bk�dXp�

Y\�eXkliXc� kf� i\jgfe['�  A\� fi� j_\�e\\[j� jfd\fe\� kf� k\cc� _`d�

fi�c`\i�f]]� �=`[�pfl�\m\i� k_`eb�k_Xk�_\�fi�j_\�e\\[j�C\jlj9

M_\�[`jZ`gc\j�n\ek�kf�X�LXdXi`kXe�kfne�kf�Ylp�]ff[�$Cf_e�

/53%`� He� k_\`i� i\klie� k_\p� n\i\� XdXq\[� kf� ]`e[� C\jlj� n`k(�

e\jj`i`^�kf�X�LXdXi`kXe�nfdXe�$m)� -2%)� Bk�nXj�dfi\�f]�X�j_fZb�

n_\e�dXep�f]�k_\�LXdXi`kXej�i\jgfe[\[�kf�<_i`jk�Y\ZXlj\�f]�

k_\�nfdXe#j� k\jk`dfep� $m)� .4%)� M_\� [`jZ`gc\j� _X[�Y\\e� j_fg(

g`e^� ]ifd� jfd\� f]� k_\j\� jXd\� g\fgc\� Xe[� XggXi\ekcp� _X[�

gecp� k_fl^_k� f]� k_\� hlXc`kp� Xe[� gi`Z\� f]� k_\`i� ^ifZ\i`\j)� >m`(

[\ekcp� k_\p�c\]k�ef�n`ke\jj)
(Z

=li`e^� k_`j� \m\ek'� C\jlj� kXcb\[� kf(k_\� [`jZ`gc\j� XYflk�

jflc(n`ee`e^�\p\j)�P\�i\X[�XYflk� k_`j� `e�Cf_e�/5./(.3)

 Em�ZccX& �gU]X�BYgig&�  ]g� hc�Xc�h\Y�k ]``�cZ�\]a�k\c�gYbh�aY�

UbX� hc� Z]b]g\� \]g�kcf_(� <c� mci�bch�gUm&� ">cif�acbh\g�acfY�UbX �

h\Yb� h\Y� \UfjYgh8� A� hY``� mci&� cdYb� mcif� YmYg� UbX� `cc_� Uh� h\Y�

Z]Y`Xg�� TYm�UfY�f]dY�Zcf�\UfjYgh(� =jYb�bck �h\Y�fYUdYf�XfUkg�\]g�

kU[Yg&� YjYb� bck � \Y� \UfjYghg� h\Y� Wfcd� Zcf� YhYfbU`� `]ZY&� gc� h\Uh�

h\Y�gckYf�UbX�h\Y�fYUdYf�aUm�VY�[`UX�hc[Yh\Yf(�L\ig�h\Y�gUm]b[ �

"GbY� gckg� UbX� Ubch\Yf� fYUdg"� ]g� haY(� A� gYbh� mci� hc� fYUd� k\Uh�

mci�\UjY�bch�kcf_YX�Zcf(� Gh\Yfg�\UjY�XcbY�h\Y�\UfX�kcf_&� UbX �

mci� \UjY�fYUdYX� h\Y�VYbYZ]hg� c Z�h\Y]f�`UVcf( 

M_\j\�m\ij\j� k\XZ_5

,)� <_i`jk#j�^i\Xk\jk�jXk`j]XZk`fe�nXj�kf�n`e�g\fgc\� kf�_``_(�

j\c]�Xe[� k_\�D`e^[fd� $m)� ./%)

-)� Be� k_\� ]`\c[� f]� g\fgc\� Xifle[� pfl'� k_\i\� Xi\� jfd\�

k� i\X[p�kf�XZZ\gk�<_i`jk�efn�$m)� .0%)

.)� Qfl� [f� efk� _Xm\� kf� [f� Xcc� k_\� nfib� `e� fi[\i� kf� i\Xg)�

Lfd\fe\� \cj\� dXp� jfn� k_\� j\\[)� M_`j� gi\gXi\j� k_\�

g\ijfe� kf�i\Z\`m\�<_i`jk� $mm)� .1(.2%)
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/)� ;fk_� jfn\ij� Xe[�i\Xg\ij� Xi\� mXclXYc\� kf� @f[� $mm)� .1(�

.2%)

0)� B]�pfl�[f�i\Xg'�pfl�dljk�efk�kXb\�Zi\[`k)�Lfd\fe\�\cj\�

_Xj�[fe\� k_\�_Xi[�nfib�f]�gi\gXiXk`fe� $m)� .3%)

:j�;\m\icp�gi\gXi\[�]fi�Lle[Xp�dfie`e^�Z_liZ_�j\im`Z\'�

j_\�giXp\[� j_\�nflc[�d\\k�jfd\fe\� j_\� Zflc[�`e]cl\eZ\� ]fi�

C\jlj)� M_Xk� jXd\� dfie`e^� L_Xife� ^fk� `e� _\]� ZXi� Xe[� Y\^Xe�

[i`m`e^)� L_\� nXj� _lik`e^� Xe[� e\\[\[� _\cg)� L_\� k_fl^_k�

Z_liZ_�d`^_k�Y\� k_\� Xejn\i)� M_Xk�dfie`e^�;\m\icp�Xe[� L_X(

ife�Xii`m\[�Xk�k_\�jXd\�Z_liZ_)�M_\p�jkilZb�lg�X�Zfem\ijXk`fe�

Xe[� jkXik\[� X� ]i`\e[j_`g)� Be� fecp� X� j_fik� k`d\� ;\m\icp� n`k(

e\jj\[� kf� L_Xife� Xe[� _X[� k_\� gi`m`c\^\� f]� j\\`e^� _\i� XZZ\gk�

<_i`jk)� L_Xife�nXj� i`g\� ]fi�_Xim\jk'� Xe[�;\m\icp�nXj�cffb`e^�

]fi� k_\� _Xim\jk)� L_\� nXj� j\\`e^� g\fgc\� n`k_� jflc(n`ee`e^�

\p\j)

I\fgc\� dXp� Xgg\Xi� k`i\['� cfe\cp'� fi� \m\e� alY`cXek� Xj� n\�

d\\k� k_\d)� ;lk� k_\i\#j�dfi\x\XZ_� `e[`m`[lXc� _Xj� X� jg`i`klXc�

Zfe[`k`fe�Xj�n\cc)�A\�fi�j_\�`j5

x`e�fe\�f]� knf� i\Xcdj5� [Xibe\jj�fi� c`^_k�

xle[\i�fe\�f]�knf�gfn\ij5� LXkXe�fi�@f[�

xkiXm\c`e^�fe\�f]� knf�nXpj5�YifX[�nXp�fi�eXiifn�nXp�

x`e�fe\�f]� knf�i\cXk`fej_`gj5� X^X`ejk�<_i`jk�fi�]fi�<_i`jk�

x`e�fe\�f]�knf�^iflg`e^j5� kXi\j�fi�n_\Xk�

x^f`e^�kf�fe\�f]�knf�[\jk`e`\j5� _\cc�fi�_\Xm\e�

x\`k_\i5� [\X[�fi�Xc`m\
,

x\`k_\i5� cfjk�fi�]fle[

FXep�n_f�[fe#k�befn�<_i`jk�Xi\�_`d^ip�kf�]`e[�A`d)�

LX[cp'� k_\i\�Xi\�k_fj\�n_f�gif]\jj�cfm\�]fi�C\jlj'�p\k�n`e(

e`e^�Xefk_\i�g\ijfe� kf� <_i`jk�e\m\i� Zifjj\j� k_\`i�d`e[j)� H_'�

k_Xk�@f[�n`cc�^`m\� k_\d�jflc(n`ee`e^�\p\j)�FXp�n\�Xcc�Y\^`e�

kf�j\\�fk_\ij�Xj�g\fgc\� ]fi�n_fd�C\jlj�[`\[)

P_\e� pfl� j\\� g\fgc\� n`k_� jflc(n`ee`e^� \p\j'� pfli� cfm\

,,



]fi� k_\d�`j�[\\g�\efl^_� k_Xk�pfl�nXek� kf� X]]\Zk� k_\`i�\k\ieXc�

[\jk`ep)� Qfli�\p\j� f]� ZfeZ\ie�n`cc� i\Xc`q\� k_\p�Xi\� kiXgg\[� `e�

j`e)�M_\p�dXp�`em`k\�pfl� kf�gXik`Z`gXk\�`e�XZk`fej� k_Xk�Xi\�efk�

i`^_k)� Bk� `j� `dgfikXek� kf�[\k\id`e\�n_Xk�_XY`kj�pfl�n`cc�giXZ(

k`Z\� Xj� X� <_i`jk`Xe)� Bk� `j� Xcjf� `dgfikXek� kf� b\\g� k_\d� Zfej`j(

k\ekcp)� Hli� nfic[� cXl^_j� Xk� `eZfej`jk\eZp)� >m\e� k_fl^_� n\�

dXp�_Xm\�j\kkc\[� k_\� `jjl\j�f]�g\ijfeXc�Zfem`Zk`fej'� n\�dljk�

efk�HTSIJRS� k_\�g\ijfe�]fi�n_fd�n\�Xi\�ZfeZ\ie\[)

BdX^`e\� pfl� _Xm\� fecp� i\Z\ekcp� d\k� C`d� k_ifl^_� nfib)�

Qfl� Xi\� nfib`e^� X� ZfejkilZk`fe� afY� kf^\k_\i� Xe[� Xi\� ZXi(

gffc`e^)�He�k_\�nXp�_fd\� ]ifd�nfib�pfli�]`ijk�[Xp�kf^\k_\i'�

C`d�`j�[i`m`e^)�A\�jXpj'�  ;fp'� `k#j�Y\\e�_fk� kf[Xp)� E\k#j� jkfg'�]fi�

X�Zfc[�Y\\i) �E\k#j�Xjjld\� k_Xk�Xj� X�<_i`jk`Xe�pfl�_Xm\�X� Zfe(

m`Zk`fe� X^X`ejk� k_\� lj\� f]� XcZf_fc`Z� Y\m\iX^\j)� Afn�n`cc� pfl�

Xejn\i�_`d9�Qfl�d`^_k�jXp'�  Gf�k_Xebj'�C`d)� B�[fe#k�[i`eb)� B#d�

X� <_i`jk`Xe) � ;lk� k_Xk� Xejn\i�dXp� jfle[� c`b\� pfl� Xi\� Zfe(

[\de`e^� _`d)� <fej`[\i� k_\� ]fccfn`e^� Xejn\i5�  Gf� k_Xebj'�

C`d)� B� [fe#k� [i`eb)� ;lk� pfl� befn'� dp�n`]\� Xe[� B� nflc[� c`b\�

m\ip�dlZ_� kf� ^\k� kf� befn� pfl� Xe[� pfli�n`]\� Y\kk\i)� Pflc[�

k_\i\�Y\�Xe�*>m\e`e^�e\ok�n\\b�n_\i\�n\�Zflc[�_Xm\�pfl�fm\i�

]fi�[`ee\i9 

M_\�^l`[\c`e\�_\i\�`j�Zc\Xi5� B]�Xe�lejXm\[�g\ijfe�jl^^\jkj�

X�nife^�XZk`m`kp� kf�pfl'�n`k_�pfli�i\]ljXc�jl^^\jk�Xe�Xck\ieX(

k`m\� XZk`m`kp)� ?ifd� k_`j'� k_\� g\ijfe�n`cc� befn�pfl� Xi\� efk� i\(

a\Zk`e^�_`d�fi�_\i)� Be� C\jlj#� Zfem\ijXk`fe�n`k_� k_\�LXdXi`kXe�

nfdXe�+f_e�/5/(-1%'�A\�ZXi\]lccp�Yl`ck�X�]i`\e[j_`g�n`k_�_\i�

Y\]fi\�[\Xc`e^�n`k_�_\i�j`e)

Lflc(n`ee`e^�\p\j�efk�fecp�n`cc� ZXlj\�lj� kf� cffb�Xk� `e[`(

m`[lXcj�[`]]\i\ekcp�Ylk�Xcjf�n`cc� X]]\Zk�fli�[\Z`j`fej�XYflk�fi(

^Xe`qXk`fej� Xe[� jkiXk\^p)� Be� X� i\Z\ek� m`j`k� kf� Dfi\X'� dp� n`]\�

Xe[� B�d\k�X�Dfi\Xe�gXjkfi)� IXjkfi�E\\�Xk� k_\�:e(Cle^�Z_liZ_�

kfc[�lj�k_Xk�`e�_`j�m`ccX^\�f]�,+'+++�g\fgc\�k_\i\�n\i\�-�GXqX(�

i\e\� Z_liZ_\j)� K\Z\ekcp� _\� _X[� i\Z\`m\[� -0� e\n� d\dY\ij)
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Yi`e^`e^� _`j� gi\j\ek� Z_liZ_� d\dY\ij_`g� kf� 230)� M_`j� `j� k_\�

[Xl^_k\i� Z_liZ_� f]� k_\� Be(DnXe^�Z_liZ_)�P_`c\� `k� `j� jdXcc\i�

k_Xe�k_\�:e(Cle^�Z_liZ_'� k_\�Be(DnXe^�Z_liZ_�_Xj�jkXik\[�,1�

[Xl^_k\i� Z_liZ_\j)� M_\� Be(DnXe^� Z_liZ_� _Xj� jflc(n`ee`e^�

\p\j'� Y\c`\m`e^� k_Xk� Xcc� XZifjj� k_Xk� i\^`fe� Z_liZ_\j� dljk� Y\�

gcXek\[)�Gf�nfe[\i�k_\i\�_Xj�Y\\e�jlZ_�iXg`['�Z_liZ_�^ifnk_�

`e� k_`j�i\^`fe�f]�Dfi\X)� M_\p�_Xm\�jflc(n`ee`e^�\p\j)

Lflc(n`ee`e^�\p\j'� fi�j\\`e^�g\fgc\� Xj�g\fgc\�]fi�n_fd�

<_i`jk�[`\['� i\jlckj�`e�X�gXjj`fe�]fi�jflcj)�=`jki`Zk�Llg\i`ek\e(

[\ek�P`c� LgX`k\� efk\j� k_Xk� k_fl^_� k_\� <_liZ_� f]� k_\� GXqX(�

i\e\�nXj�fe\�f]�k_\� knf�]Xjk\jk(^ifn`e^�[\efd`eXk`fej�`e�k_\�

,4.+j'� k_\i\�nXj� c`kkc\� fi^Xe`q\[� kiX`e`e^)� Be� i\Z\ek�p\Xij�n\�

_Xm\�_X[�X�^i\Xk�`eZi\Xj\� `e�j\d`eXij�Xe[�kiX`e`e^)

Hli�i\Z\ek�^X`ej'�_fn\m\i'�_Xm\�fecp�Y\\e�,� kf�.�g\iZ\ek�

X�p\Xi�`e� k_\�Ne`k\[�LkXk\j)�=i)�LgX`k\�`j�^cX[�]fi�k_\�`dgifm\[�

kiX`e`e^�f]�kf[Xp'� Ylk�_\�nfe[\ij�n_Xk�GXqXi\e\j� f]� k_\� #.+j�

_X[�k_Xk�nXj�jf�jg\Z`Xc)�A\�Y\c`\m\j)

Ah�kUg� VYWUigY�acgh� cZ� h\Y� FUnUfYbYg� \UX� U� HFVNSL� QTZJ� XT�

WJJ� XMJ� QTWX�[TS� XT� 5MVNWX&� L\Y� YhYfbU`� XYgh]bm� c Z�ZUa]`m&� Zf]YbXg&�

UbX�bY][\Vcfg�kUg�gc�aiW\�cb� h\Y]f�\YUfhg� h\Uh� XMJ]� QTZJI� XMJR �

XT5MVNWX&!E_

M_`j�`j�n_Xk�B�d\Xe�Yp�X�gXjj`fe�]fi�jflcj'�Xe[�`k�dljk�Y\�

Zlck`mXk\[�Xe\n)� M_\� gXjj`fe� ]fi� jflcj�nXj�n`k_�:YiX_Xd�Xj�

_\�gc\X[\[�n`k_�@f[�]fi�Efk�Xe[�Lf[fd)� Bk�nXj�n`k_�C\jlj�Xj�

A\�n\gk�fm\i�C\iljXc\d)�Bk�nXj�n`k_�IXlc�n_f�jX`['�  ;ifk_\ij'�

dp� _\Xik#j� [\j`i\� Xe[� giXp\i� kf� @f[� ]fi� k_\� BjiX\c`k\j� `j� k_Xk�

k_\p�dXp�Y\�jXm\[ � $Kfd)� ,+5,%)� Bj�`k�X�gXik�f]�pfli�c`]\9

:j� B� nXj� ^f`e^� k_ifl^_� k_\� Z_\Zbflk� Zflek\i� Xk�dp� ]X(

mfi`k\�[il^jkfi\'�B�nXj�[`jki\jj\[�Yp�X�dXe�`e�]ifek�f]�d\�gli(

Z_Xj`e^� X� gfief^iXg_`Z� dX^Xq`e\)� B� [\Z`[\[� kf� jg\Xb� kf� k_\�

[il^^`jk�XYflk�`k)� B#[�Yl`ck�X)�c`kkc\�]i`\e[j_`g�n`k_�_`d�Xe[�]\ck�

B�Zflc[�jXp�jfd\k_`e^)� B�jX`['�  >m\i\kk'� B�c`b\�pfli�jkfi\)� B�_Xm\
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k_\� ]\\c`e^� pfl�nXek� kf� _\cg�d\)� Qfl� gifm`[\� d\[`Z`e\� Xe[�

gif[lZkj�k_Xk�gifdfk\�_\Xck_�Xe[�_\Xc�dp�Yf[p)�M_Xk#j�n_p�`k�

ZfeZ\iej�d\� k_Xk� pfl�nflc[� j\cc� jfd\k_`e^� k_Xk� gf`jfej� k_\�

d`e[) 

B�_X[�_`j� `ek\i\jk)� A\�Xjb\[�d\�n_Xk�B�d\Xek)� B� kfc[�_`d�

XYflk� k_\� dX^Xq`e\)� A\� kfc[� d\� kf� n_fd� B� j_flc[�ni`k\� `e�

k_\�ZfdgXep'� Xe[�B�[`[)�M_\�dX^Xq`e\�nXj�i\dfm\[�]ifd�k_\�

j_\cm\j)

;lk� [\Xc`e^� n`k_� k_\� jfZ`Xc� \m`c� f]� gfief^iXg_p� `j� efk�

\efl^_)� B�X`_�ZfeZ\ie\[�]fi�>m\i\kk#j�jg`i`klXc�n\c]Xi\�Xj�n\cc)�

:k�X�cXk\i� k`d\�`e� k_\�jkfi\�B�m`j`k\[�n`k_�>m\i\kk�X^X`e)� B�Zfd(

gc`d\ek\[� _`d�fe� _`j� _\cg]lce\jj)� B� Xjb\[� `]�_\� Xe[� _`j�n`]\�

_X[� X� Z_liZ_� _fd\� k_\p� Xkk\e[\[� i\^lcXicp)� A\� jX`[� k_\p�

[`[e#k'� Xe[� B� `em`k\[� k_\d� kf� Xkk\e[� dp� Z_liZ_)� M_\p� i\(

jgfe[\[� kf� dp� `em`kXk`fe)� Gfk� cfe^� X]k\i'� B� m`j`k\[� k_\� g_Xi(

dXZp� X^X`e)� B� _\Xi[� k_Xk� >m\i\kk#j� jfe'� >l^\e\'� nXj� ^\kk`e^�

flk� f]� k_\�d`c`kXip)� B� Xjb\[�>l^\e\� `]�_\�nflc[�Y\�n`cc`e^� kf�

kXcb� kf�dp�Z_liZ_�pflk_�^iflg�XYflk�O`\keXd)�A\�[`[)

M\e� p\Vij� gXjj\['� Xe[� B� nXj� k\XZ_`e^�Xk� k_\� j\d`eXip� `e�

DXejXj� <`kp)� :j�dp� ZcXjj� nXj� c\Xm`e^� k_\� iffd'� X� kXcc'� ^ff[(�

cffb`e^� ^lp� nXcb\[� `e)� A\� jklZb� flk� _`j� _Xe[)�  K\d\dY\i�

d\9 �_\�Xjb\[)

 B#d�>l^\e\)� M_\� ]`ijk� k`d\� B� \m\i�Xkk\e[\[� k_\�GXqXi\e\�

Z_liZ_� nXj� Xk� pfli� `em`kXk`fe)� L`eZ\� k_\e� B#m\� Y\\e� jXm\['�

af_`\[� k_\�Z_liZ_'� Xe[� efn� B#d�`e� j\d`eXip� jkl[p`e^� ]fi� k_\�

d`e`jkip) 

B#d� ^cX[�B�n\ek� kf� k_\� [il^jkfi\� k_Xk�[Xp�n`k_� jflc(n`e(

e`e^� \p\j)� ;\� jli\� pfl� Xi\� j\\`e^� n`k_� jflc(n`ee`e^� \p\j)�

Lfd\fe\�pfl�befn� e\\[j�C\jlj� efn)V#� C\jlj� jX`['�  B� k\cc� pfl'�

fg\e� pfli� \p\j� Xe[� cffb�Xk� k_\� ]`\c[j�� M_\p�Xi\� i`g\� ]fi�_Xi(

m\jk) � :efk_\i� _Xj� jX`['�  P\� j_Xcc� _Xm\� Xcc� \k\ie`kp� kf� nfi(

j_`gxYlk�fecp�k_`j� c`]\k`d\� kf�n`ke\jj) VV

-0



Pcif�JYgdcbgY

Qfli� ZfeZ\ie� dljk� Y\Zfd\� XZk`fe)� E`jk� ]`m\� g\fgc\� pfl�

befn�n_f�e\\[�C\jlj�efn)�;\�jli\� Xk�c\Xjk� k_i\\�f]� k_\d�Xi\�

e\Xi� \efl^_� kf� pfl� k_X k� k_\p� d `^_k� Zfd\� kf� pfli� cfZXc�

Z_liZ_)� ;\^`e� g iXge^� k_Xk� @f[� n`cc� [iXn� k_\d� kf� _`dj\c])�

IiXp�A\�n`cc�_\cg�pfl�n`ke\jj� kf� k_\d)
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/)� WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW

0WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW
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,

O]hbYgg�cih�cZ�h\Y�GjYfZ`ck

Fp� ]i`\e[� I\k\i� @leXj� n`ke\jj\[� kf� d\� `e� dp� iffd� Xk�

=Xikdflk_�<fcc\^\)� A\� kfc[�d\� k_\� ^i\Xk\jk�Y\]fi\� Xe[� X]k\i�

jkfip� B� _X[�\m\i�_\Xi['� Xe[� <_i`jk�nXj� k_\�:^\ek�f]� Z_Xe^\)�

He� Gfm\dY\i� -+'� ,40)0*� Xk� 4� H(E (� `e� k_\� <cXi\dfek'� G)A)'�

<_liZ_�f]� k_\�GXqXi\e\�le[\i� k_\�d`e`jkip�f]�KXcg_�?\ii`fc`'�

B� d\k� C\jlj� <_i`jk)� P_Xk� X� Z_Xe^\�� Fp� g\iZ\gk`fe� f]� c`]\�

Z_Xe^\[�]ifd�e`^_k� kf�[Xp'� ]ifd�jX[e\jj� kf�^cX[e\jj'� Xcc� `e� X�

dfd\ek)

P`k_`eV_flij� B� k_fl^_k)� B#m\� ^fk� kf� k\cc� dp� cfm\[� fe\j�

XYflk� k_`j)� ANSHJ� 5MVNWX� MFW� ITSJ� WT� RYHM�KTV�RJ$� :� MFZJ� XT� XJQQ�

XMJR� FGTYX� 9NR&� M_\p� kff� Zflc[� Y\� ]fi^`m\e� Xe[� befn�@f[�

g\ijfeXccp)� B� Y\^Xe� kf� giXp� k_Xk� \XZ_� f]�dp� Ycff[� i\cXk`m\j�

nflc[� Zfd\� kf� befn� k_\� Efi[)� B� n\ek� _fd\� Xe[� kfc[�dp�

dfd)�M_Xk�e\ok�jldd\i'�j_\�ZXd\�kf�iX[`Xekcp�befn�k_\�LXm(

`fi� Xe[� nXj� jXm\[� ]ifd� j`e� Xe[� [\c`m\i\[� ]ifd� jl`Z`[Xc� k\e(

[\eZ`\j)

O\m�O]hbYgg8

Hli�dfk`m\� ]fi�n`ke\jj`e^�j_flc[�Y\� cfm`e^�^iXk`kl[\)� Be�

6ZFSLJQNWR� NS� XMJ�6FVQ]� 5MYVHM$� F`Z_X\c�@i\\e�gf`ekj�flk�k_Xk�

k_\�dX`e�dfk`m\� ]fi� \mXe^\c`jd� Xdfe^� \Xicp� <_i`jk`Xej� nXj�

k_\�j\ej\�f]�^iXk`kl[\�]fi�n_Xk�<_i`jk�_X[�[fe\� ]fi� k_\d)�A\
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jXpj'�  FX^e\k`q\[�Yp� k_`j� cfm\'� k_\`i�c`m\j�Zflc[�efk�Ylk�j_fn�

`k'� k_\`i� c`gj� Zflc[�efk�_\cg� k\cc`e^�`k6� #n\�ZXeefk�Ylk�jg\Xb�f]�

k_\� k_`e^j�n_`Z_�n\�_Xm\�j\\e�Xe[�_\Xi[)# &

Cf_e�nifk\'�  =\Xi�]i`\e[j'� j`eZ\�@f[�jf�cfm\[�lj'�n\�Xcjf�

fl^_k� kf� cfm\� fe\� Xefk_\i � $,� Cf_e� /5,,%)� M_Xk�d\Xek� <_i`j(

k`Xej�dljk� c`m\� c`m\j�f]�cfm`e^�nfibj)

Cf_e�n\ek�fe�kf�ni`k\'� :e[�n\�_Xm\�j\\e�Xe[�XJWXNK]�k_Xk�

k_\� ?Xk_\i�_Xj� j\ek�_`j� Lfe� kf�Y\� k_\� LXm`fi�f]�k_\�nfic[ � $m)�

,/'� `kXc`Zj�d`e\%)� M_Xk�d\Xek� k_Xk�<_i`jk`Xej�dljk�^`m\�m\iYXc�

n`ke\jj�fi�k\jk`dfep�kf�<_i`jk)�;fk_� k_\�nfibj�Xe[�k_\�nfi[j�

]cfn� ]ifd� @f[#j� gi`fi� cfm\)� M_\� dX`e� dfk`m\� ]fi� n`ke\jj�

Xdfe^�\Xicp�<_i`jk`Xej� nXj'� XZZfi[`e^� kf�@i\\e'�  Y\ZXlj\� f]�

k_\� fm\in_\cd`e^� \og\i`\eZ\� f]� k_\� cfm\� f]�@f[�n_`Z_� k_\p�

_X[�i\Z\`m\[�k_ifl^_�C\jlj�<_i`jk) V

Efm`e^�^iXk`kl[\�Xj� k_\�[i`m`e^�]fiZ\�]fi�n`ke\jj`e^�`j�`d(

gfikXek� kf�^iXjg)� Bk�`j�]i\hl\ekcp�Xjjld\[� k_Xk�k_\�[`i\Zk�Zfd(

dXe[� f]� <_i`jk� `e� k_\� @i\Xk� <fdd`jj`fe� f]�FXkk)� -35,3(-+�

nXj� k_\�dfk`mXk`fe� Y\_`e[� \Xicp� n`ke\jj`e^� Xe[� \mXe^\c`jd)�

Be� ]XZk'� k_\� @i\Xk� <fdd`jj`fe� nXj� hlfk\[� m\ip� c`kkc\� `e� k_\�

j\Zfe[�Z\eklip)� B�Y\c`\m\� k_\�@i\Xk�<fdd`jj`fe� `j� `dgfikXek)�

Bkj� `dgfikXeZ\� `j� efk� Y\ZXlj\� `k� `j� X� _Xij_� ZfddXe[� kf� Y\�

b\gk'�_fn\m\i'�Ylk�Y\ZXlj\�k_Xk�ZfddXe[�\ogi\jj\j�k_\�_\Xik�

d`jj`fe� f]� k_fj\� kflZ_\[�Yp�<_i`jk)V�>Xicp� <_i`jk`Xej� fY\p\[�

k_\� @i\Xk� <fdd`jj`fe� ]ifd� X� eXkliXc� fm\i]cfn`e^� cfm\� Zi\(

Xk\[�n`k_`e�Yp�<_i`jk'� efk�X�]fiZ\[�fY\[`\eZ\)

K\jgfej`Y`c`kp� kfnXi[� @f[� $Cf_e� 35-46� -� <fi)� 054(,,%'�

ZfeZ\ie� ]fi� k_\� cfjk� $FXkk)� 25,.(,/%'� Xe[� ZfeZ\ie� fm\i� k_\�

Zfd`e^� f]�<_i`jk� $,� M_\jj)� ,50(,+%� n\i\� dfk`m\j� ]fi� \mXe^\(

c`jd)�Mf�n`ke\jj�`j� kf�Y\�c`b\�@f[)�PXpe\�PXi[�jXpj'�  >mXe^\(

c`jd�^ifnj� flk�f]� k_\� m\ip�eXkli\�f]�@f[�_`dj\c]�n_f� `e�_`j�

^i\Xk� cfm\� i\XZ_\j� [fne� `e� C\jlj� <_i`jk� kf� i\ZfeZ`c\� j`e]lc�

d\e�lekf�_`dj\c]) V

Efm\� ]fi�@f[�dfi\� k_Xe� cfm\� ]fi� k_\� cfjk�dljk�dfk`mXk\
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fli�n`ke\jj)� B]� fli� ]fZlj� `j� g\fgc\'� k_\e� \mXe^\c`jd� cfj\j� `kj�

Z\ekiXc�gfn\i'�n_`Z_�`j� k_\�gi\j\eZ\�f]�@f[)�K\d\dY\i�C\jlj�

Xjb\[� I\k\i'�  =f� pfl� cfm\� RJ2 � $Cf_e� -,5,2'� `kXc`Zj� d`e\%)�

M_\e�A\�jX`['�  ?\\[�dp�j_\\g) �A\�[`[�efk�Xjb'�  =f�pfl�cfm\�

k_\�WMJJU2 �M_\�]fZlj�nXj�fe�<_i`jk)�Kfd)�050�^`m\j�k_\�j\Zi\k5�

 @f[� _Xj� gfli\[� flk� _`j� cfm\� `ekf� fli� _\Xikj� Yp� k_\� Afcp�

Lg`i`k'� n_fd�_\�_Xj�^`m\e�lj) � Lfd\fe\�_Xj� [\]`e\[�n`ke\jj�

Xj� fe\�Y\^^Xi�k\cc`e^�Xefk_\i�Y\^^Xi�n_\i\�kf�]`e[�Yi\X[) �Be�

k_\�c`^_k�f]�n_Xk�C\jlj�_Xj�[fe\�]fi�pfl�Xe[�d\'�j_flc[e#k�n\�

Y\�k\cc`e^�fk_\ij�_fn�kf�]`e[�A`d9�B]�n\�cfm\�\efl^_'�n\�n`cc�

]`e[�X�nXp�� ~

9�<U]`m�JY`Uh]cbg\]d

 Nec\jj�n\�Y\c`\m\)k_Xk�n_Xk#j�_Xgg\e\[�kf�lj� `e�fli�i\(

cXk`fej_`g� n`k_� <_i`jk� fl^_k� kf� _Xgg\e� kf� \m\ipfe\'� k_\e�

gifYXYcp�kff�c`kkc\�_Xj�_Xgg\e\[�kf�lj' �gifZcX`dj�Ecfp[�H^`c(�

m`\)�:j�cfm`e^�^iXk`kl[\�`j�k_\�dXafi�dfk`m\�]fi�n`ke\jj'�jf�fli�

i\cXk`fej_`g� n`k_� <_i`jk� `j� k_\� jfliZ\� f]� n`ke\jj)� :� gi\j\ek'�

[X`cp�i\cXk`fej_`g�n`k_�<_i`jk�`j� \jj\ek`Xc� kf� k_`j�gifZ\jj)

C\jlj� kXl^_k� k_Xk� ]`j_`e^� ]fi�d\e�nXj� X� i\jlck�f]� TSLTNSL�

KT QQT[ NS L � n `k_� A`d� $FXkk)� /5,4%)� M_\� O`e\� Xe[� YiXeZ_\j�

k\XZ_`e^� f]� Cf_e� ,0� jg\Xbj� f]� i\gif[lZk`fe� fecp� Xj� k_\i\� `j�

dfd\ek(Yp(dfd\ek� jljk\eXeZ\� ]ifd� k_\� LfliZ\)� C\jlj� jX`['�

 B�Xd�k_\�m`e\6� pfl�Xi\� k_\�YiXeZ_\j)�B]�X�dXe�i\dX`ej� `e�d\�

Xe[� B� `e� _`d'� _\� n`cc� Y\Xi� dlZ_� ]il`k � $m)� 0%)� Hli� jg`i`klXc�

c`]\xXe[� fli� lck`dXk\� jXcmXk`fexXi\� [\g\e[\ek� fe� X� Zfe(

k`el`e^� i\cXk`fej_`g� n`k_� <_i`jk)� Be� m\ij\� 1'� C\jlj� Zfek`el\j'�

 B]� Xepfe\� [f\j� efk� i\dX`e� `e�d\'� _\� `j� c`b\� X�YiXeZ_� k_Xk� `j�

k_ifne� XnXp� Xe[� n`k_\ij6� jlZ_� YiXeZ_\j� Xi\� g`Zb\[� lg'�

k_ifne� `ekf� k_\� ]`i\� Xe[�Ylie\[) � M_`j� k_\d\� `j� i\`k\iXk\[� `e�

fk_\i� @fjg\cj)� F`Z_X\c� @i\\e'� `e�=FXXMJ[ � KTV� BTIF]$� Zfd(

d\ek`e^� fe�FXkk)� ,.5/2(0+'� jXpj5�  M_\i\� `j� ef� kiXZ\� `e� FXk(
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k_\n�f]�Xep�[fZki`e\� k_Xk�n\�ZXe�_Xm\�`ejkXek�jXcmXk`fe�XgXik�

]ifd� ZfejkXek� g\ij\m\iXeZ\)� P\� dljk� Y\� i`^_k\flj� Xe[� c`m\�

n`k_� k_\�K`^_k\flj�fe\) V

B� ZXd\� kf�<_i`jk�n_`c\� B�nXj� X� jkl[\ek�Xk� Xe� Bmp�E\X^l\�

Zfcc\^\)�FlZ_�XYflk�dp�Zfcc\^\�nXj�efk�X�]i`\e[�kf�^iXZ\)�Fp�

]X`k_� nXj� f]k\e� Z_Xcc\e^\[)� B� [Xi\[� efk� c\Xm\� dp� iffd� Xep�

dfie`e^� kf� ]XZ\� \`k_\i� gifYc\dj� fi� g\fgc\� leVc� B� ]`ijk� ]XZ\[�

@f[)� M_\� IjXcd`jk� kXl^_k�d\'�  Be� k_\�dfie`e^'� v� Efi['� pfl�

_\Xi�dp� mf`Z\ � $05.%)� M_\� _XY`k� f]� X� i\^lcXi� [X`cp� k`d\� n`k_�

dp�A\Xm\ecp� ?Xk_\i� _Xj�Y\Zfd\� X�dXafi� ]XZkfi� `e�dX`ekX`e(

`e^�X� [X`cp�i\cXk`fej_`g� ]fi�d\)

K\m)� KXp�FXkjfe� jXpj� `k� `j� `dgfjj`Yc\� kf� dfm\� g\fgc\#j�

_\Xikj� fe� j`o�d`elk\j� X� [Xp� `e� giXp\i)&�A`j� nfi[j� \eZfliX^\�

lj� kf�dfm\�`eZi\Xj`e^cp�`ekf�X�d`e`jkip�f]�`ek\iZ\jj`fe)� <flc[�

n\�Y\� jf�Yfc[� Xj� kf�giXp� ]fi� k_\� jg`i`klXc� XnXb\e`e^� [\]`e\[�

Yp�=Xm`[�;ipXek5

O\Yb� h\Y� >Uh\Yf� kU_Yg� ig� id� hc� gYY� ;\f]gh"g� Zi``bYgg� ]b�

bYk � kUmg&� gc� h\Uh� hc[Yh\Yf�k Y� hfigh� @]a&� `cjY� @]a&� UbX� cVYm �

@]a� ]b� bYk �kUmg&� gc� h\Uh�k Y�acjY�k]h\� @]a� ]b�bYk �kUmg� Zcf�

h\Y� Zi`Z]``aYbh�cZ�@]g�[`cVU`� WUigY8T

:�g\ijfe�`e�[X`cp�i\cXk`fej_`g�n`k_�<_i`jk� i\X[j� k_\�LZi`gkli\�

n`k_� k_\�\og\ZkXk`fe�f]�Y\`e^�Z_Xe^\[)�K`Z_Xi[)�?fjk\i�_Xj�i\(

d`e[\[� lj'�  M_\� Z\ekiXc� gligfj\� f]� k_\� nfib� f]� LZi`gkli\� `j�

k_\� kiXej]fid`e^� f]� c`]\'� efk� kf� XdXjj� `e]fidXk`fe) u� E\k� lj�

_fc[�flij\cm\j� XZZflekXYc\� kf� k_\�[\dXe[j�f]�k_\�^iXZ\(]`cc\[�

Pfi[)

Bj�`k�gfjj`Yc\� kf� c`m\�`e�[X`cp�jg`i`klXc�i\e\nXc9�Q\j'� Xj�n\�

c\Xie� kf� giXZk`Z\� k_\� gi\j\eZ\� f]� @f[)� P_\e� B� ]XZ\� k\dgkX(

k`fej'� B�jXp'�  Efi[�C\jlj'�Qfl�c`m\� `e�d\'� Xe[�Qfl�Xi\�n`cc`e^�kf�

i\c\Xj\� Qfli� gfn\i� k_ifl^_� d\) � P_\e� B� e\\[� kf� _Xm\� dp�

]X`k_� jki\e^k_\e\['� ,� i\d\dY\i� k_\�nfi[j� f]�Al[jfe� MXpcfi'�

 Gfk� Yp� jki`m`e^� X]k\i� ]X`k_'� Ylk� Yp� i\jk`e^� fe� k_\� ?X`k_]lc�

He\) �P_\e� B� ]XZ\�X�e\n�[Xp')�B� i\ZXcc�@\fi^\�Fl\cc\i#j� jkXk\(

.+



d\ek5�  B� Zfej`[\i� `k�dp�^i\Xk\jk�e\\[#Y\]fi\�@f[�Xe[�dXe� kf�

^\k�dp�jflc�_Xggp�Y\]fi\� k_\�Efi[�\XZ_�[Xp�Y\]fi\�B�j\\�Xep(

Yf[p) �B]�B�j\\�j`e�`e�dp�c`]\'�B�i\d\dY\i�@f[�e\m\i�i\m\Xcj�j`e�

\oZ\gk� kf� i\dfm\� `k� Yp� <_i`jk#j� Zc\Xej`e^� Ycff[� $,� Cf_e� ,52%)�

P_\e�B�cffb�n`k_`e'� B�giXZk`Z\�KfY\ik�FliiXp�FZ<_\pe\#j�X[(

m`Z\5�  ?fi� \m\ip� cffb� pfl� kXb\� Xk� pflij\c]'� kXb\� ,+� Xk� C\jlj�

<_i`jk) �IXlc�E`kkc\�jX`['�  Bee\i�jg`i`klXc�i\Xc`kp�[\m\cfg\[�Yp�X�

j\Zi\k� c`]\� n`k_� @f[� `j� \jj\ek`Xc� ]fi� Xe� \]]\Zk`m\� n`ke\jj� kf� X�

gX^Xe� nfic[) |� -� I\k)� ,5.� gifZcX`dj'�  A`j� [`m`e\� gfn\i� _Xj�

^`m\e� lj� \m\ipk_`e^� n\� e\\[� ]fi� c`]\� Xe[� ^f[c`e\jj� k_ifl^_�

fli�befnc\[^\�f]�_`d) 

F`b\� FXjfe� Xe[� _`j� n`]\� _X[� aljk� _X[� k_\`i� ]`ijk� Z_`c['�

Ylk�F`b\�nXje#k�m\ip�_Xggp)� M_\�ZfdgXep�]fi�n_`Z_� _\�_X[�

nfib\[� -+� p\Xij�_X[�cX`[�_`d�f]]�Xcfe^�n`k_�dXep�fk_\i�j\(

e`fi� \dgcfp\\j)� :ck_fl^_� _\� _X[� j\XiZ_\[� i\^lcXicp� ]fi� X�

e\n� afY'� _\� nflc[� i\Z\`m\� fecp� knf� dfi\� le\dgcfpd\ek�

Z_\Zbj)� B� jl^^\jk\[� _\� Zfd\� kf� k_\� \Xicp� dfie`e^� d\e#j�

giXp\i�d\\k`e^�_\c[�?i`[Xpj�Xk�fli�Z_liZ_�Xe[�Xjb�k_\�d\e�kf�

giXp)�:k� 25,0� : )F )� n\�giXp\[)� :k� 35.+�: )F )� _\�g_fe\[�X� Zfd(

gXep�n_\i^#�_\�_X[�glk� `e� _`j� afY� Xggc`ZXk`fe�fecp�kf�Y\� kfc[�

k_\i\�nXj�ef� fg\e`e^)� :k� ,5/+� I)F)'� X� i\gi\j\ekXk`m\� ]ifd� k_\�

jXd\�ZfdgXep�ZXcc\[�YXZb5�  F`b\'� pfl�_Xm\�k_\�afY� �A\�nXj�

fe\� f]�/++� Xggc`ZXekj)� F`b\� nXj� \oZ`k\[)� A\� Y\^Xe� kf� giX`j\�

k_\�Efi[)�A\�g_fe\[�_`j�dfd�kf� k\cc�_\i�@f[�Xejn\ij�giXp\i)�

A\�g_fe\[�_`j� ]i`\e[j� Xe[�giX`j\[� k_\�Efi[)� Bk�nXj� X�eXkliXc�

n`ke\jj�]cfn`e^�flk�f]�@f[#j� Xejn\i� kf�_`j�giXp\i)

Bk�nflc[e#k� Y\� _Xi[� kf� n`ke\jj� n`k_� Xe� Xejn\i� c`b\� k_Xk'�

nflc[�`k9�<fej`[\i�:ee)� L_\�`j�X�Zfdd`kk\[�n`]\�Xe[�dfk_\i)�

L_\� giXpj� [X`cp)� ;lk� i\Z\ekcp� _\i� _ljYXe[�c\]k� _\i)� Q\k'� :ee�

jkff[�`e� X� Lle[Xp�LZ_ffc�ZcXjj� Xe[�n`ke\jj\[�kf�@f[#j�b\\g(

`e^� gi\j\eZ\� Xe[� gfn\i� `e� _\i� c`]\)� Gf�dXkk\i� n_Xk� fli� Z`i(

ZldjkXeZ\j'�n`ke\jj� Xe[�[X`cp�i\cXk`fej_`g�n`k_�<_i`jk�^f� kf(

^\k_\i�

.,



H]k\e� <_i`jk`Xe� nfib\ij� ZXe� Y\� kiXgg\[� `ekf� k_`eb`e^�

k_Xk� k_\`i�<_i`jk`Xe� j\im`Z\�ZXe� jlYjk`klk\� ]fi�k_\`i�[\mfk`fe)� B�

Xd�_\cg\[�Yp� k_\�nfi[j� f]�Ef`j�E\YXi5�  G\m\i� c\k� j\im`Z\� ]fi�

C\jlj� kXb\� k_\�gcXZ\�f]�]\ccfnj_`g�n`k_�C[jlj) 

L\Y�Kd]f]h�UbX�O]hbYgg

Qfl�n`cc� Y\�[`jZfliX^\[�`e�pfli�Xkk\dgkj� kf�Y\�X�n`ke\jj�

lec\jj� pfl� i\Xc`q\� k_\� Afcp� Lg`i`k� `j� k_\� @i\Xk� >mXe^\c`jk� f]�

k_\� Mi`e`kp)� A\� `j� k_\� FXjk\i� >mXe^\c`jk� `e� k_\� nfic[)� P_`c\�

pfl� jg\Xb� kf� X� g\ijfe#j� \Xij� n_Xk� C\jlj� d\Xej� kf� pfl'� k_\�

Afcp� Lg`i`k� jg\Xbj� kf� k_\� g\ijfe#j� _\Xik)� C\jlj� jX`['�  Gf� fe\�

ZXe� Zfd\� kf� d\� lec\jj� k_\� ?Xk_\i� n_f� j\ek� d\� [iXnj� _`d �

$Cf_e� 15//%)� M_\� 7FXMJV� NW� IVF[NSL&� C\jlj� gifd`j\[� k_\� Afcp�

Lg`i`k�nflc[�  Zfem`Zk� k_\� nfic[� f]� ^l`ck� `e� i\^Xi[� kf� j`e� Xe[�

i`^_k\flje\jj� Xe[� al[^d\ek � $,153%)� M_\� AUNVNX� NW� HTSZNHXNSL&�

C\jlj� jX`['�  ;lk� n_\e� _\'� k_\� Lg`i`k� f]� kilk_'� Zfd\j'� _\� n`cc�

^l`[\� pfl� `ekf� Xcc� kilk_)� ) ) ) � A\� n`cc� Yi`e^� ^cfip� kf�d\ � $n)�

,.(,/%)� M_\� AUNVNX� NW� GVNSLNSL� LQTV]� XT� KJWYW&� C\jlj� kXl^_k� k_Xk�

 n_\e� k_\� <flej\cfi� Zfd\j'� ) ) ) � _\� n`cc� k\jk`]p� XYflk�d\ �

$,05-1%)� M_\�AUNVNX� NW� XJWXNK]NSL� FGTYX�;JWYW&� O\ij\� -2�Zfek`el\j'�

 :e[�pfl�Xcjf�dljk� k\jk`]p) �>�>�;ilZ\�jXpj'�  Cf_e�Xe[�_`j�Xj(

jfZ`Xk\j�Y\Xi�n`ke\jj� kf� k_\� kilk_�f]�n_Xk�k_\p�_Xm\�j\\e�Xe[�

_\Xi[ � $,� Cf_e� ,5-(.6� /5,/%'�  Ylk�Y\_`e[� k_\`i�n`ke\jj� c`\j� k_\�

n`ke\jj�f]� k_\�Lg`i`k � $.5-/6� /5,.%)#u

M_\� fe\(knf� gleZ_� f]� k_\� g\ijfe#j� n`ke\jj� Xe[� k_\�

Lg`i`k#j� n`ke\jj� `j� [\dfejkiXk\[� `e� :Zkj� 05.-'�  P\� Xi\� n`k(

e\jj\j� f]� k_\j\� k_`e^j'� Xe[� jf� `j� k_\� Afcp� Lg`i`k'� n_fd�@f[�

_Xj�^`m\e�kf� k_fj\�n_f�fY\p�_`d) �M_\i\�Xi\�Xk�c\Xjk�/,#i\]\i(

\eZ\j� kf� k_\�Afcp�Lg`i`k#j�nfib`e^�`e� k_\�;ffb�f]�:Zkj)� M_\i\�

Xi\� -4� fk_\i� i\]\i\eZ\j� jg\Z`]`ZXccp� kf� [`m`e\� c\X[\ij_`g'� ]i\(

hl\ekcp� i\]\i\eZ\j� kf� k_\� c\X[\ij_`g� f]� k_\�Lg`i`k)� <fddfecp'�

Xe� :Zkj� i\]\i\eZ\� ZfdY`e\j� k_\� Lg`i`k#j� nfib� n`k_� _\cg� `e

.-



jg\Xb`e^� @f[#j� d\jjX^\)� :j� /5.,� i\X[j'�  :]k\i� k_\p� giXp\['�

) ) ) � k_\p� n\i\� Xcc� ]`cc\[� n`k_� k_\� Afcp� Lg`i`k� Xe[� jgfb\� k_\�

nfi[� f]� @f[� Yfc[cp) � :i\� pfl� jkXik`e^� kf� Y\c`\m\� k_Xk� @f[#j�

Lg`i`k�n`cc�_\cg�pfl�n`ke\jj9

@i\\e�jXpj'�  @f[#j� ^`]k�f]�A`j� Lg`i`k�nXj� `ek\e[\[�efk� kf�

dXb\� k_\d � Zfd]fikXYc\� Yl k� kf� dXb\� k_\d � n `ke\jj\j)  �

:^X`e5�  >m\ip� `e`k`Xk`m\� `e� \mXe^\c`jd� i\Zfi[\[� `e�:Zkj� `j� k_\�

`e`k`Xk`m\�f]� k_\�Lg`i`k�f]�@f[) #V

B�nXj�jZXi\[)�:�e\n�<_i`jk`Xe'�B�nXj�`eZi\Xj`e^cp�leZfd(

]fikXYc\� n `k_� dp� d\dY\ij_`g� `e� X� eXk`feXc� @i\\b� c\kk\i�

]iXk\ie`kp�Xk�dp�Zfcc\^\)� B�_X[�i\Z\ekcp�i\X[�`e� k_\�Pfi['�  =f�

efk�Y\�pfb\[�kf^\k_\i�n`k_�leY\c`\m\ij �$-�<fi)� 15,/%)�M_\�]iX(

k\ie`kp� nXj� Yl`ck� fe� gi`eZ`gc\j� f]� j\Zi\Zp� Xe[� jefYY`j_e\jj)�

P_\k_\i� B� nXek\[� `k� fi� efk'� dp� jfZ`Xc� kXo� _\cg\[� Ylp� k_\`i�

Y\\i)� B� n\ek� kf� k_\� m`Z\� gi\j`[\ek� Xe[� kfc[� _`d� B� ]\ck� B� dljk�

c\Xm\� k_\� ]iXk\ie`kp� Y\ZXlj\� f]�dp� <_i`jk`Xe� Zfem`Zk`fej)� A\�

nXj�le[\ijkXe[`e^'�Ylk�_\�jX`[�B�[`[�efk�_Xm\�k_\�i`^_k� kf�[\(

Z`[\'� Xe[� e\`k_\i� [`[� k_\� cfZXc� ]iXk\ie`kp� \o\Zlk`m\j)� B� _X[� kf�

^f�Y\]fi\� k_\�Xcc(Zfcc\^\�`ek\i]iXk\d`kp�Zf`d[c)

B� ]\Xi\[&�k_\p�nflc[� e\m\i� `d[\ijkXe[)� M_`j� ZfleZ`c� nXj�

dX[\� lg� f]� ,-� ]iXk\ie`kp� d\e'� Xe[� 1� n\i\� ]iXk\ie`kp� gi\j`(

[\ekj)� B�be\n� k_\p#[�YiXe[�d\� jfd\�b`e[� f]� X�elk� `]�B� jX`[� B�

nXek\[� kf� c\Xm\�dp� ]iXk\ie`kp� ]fi� i\c`^`flj� i\Xjfej)� ;lk� k_\i\�

nXj�ef�fk_\i�nXp)� M_\�[Xk\� ]fi�dp�d\\k`e^�nXj� j\k)� B�nXj� `e�

dp� iffd� Y\]fi\� k_\� Xggf`ekd\ek'� e\imflj'� nfe[\i`e^� n_Xk�

kf� jXp'� Xe[� kip`e^� kf� ^\k� k_\� Efi[#j� _\cg)� B� nXj� i\X[`e^� `e�

Elb\'� Xe[� -,5,/(,0� c`k� lg� ]fi� d\5�  ;lk� dXb\� lg� pfli�d`e[�

efk�kf�nfiip�Y\]fi\_Xe[�_fn�pfl�n`cc�[\]\e[�pflij\cm\j)� ?fi�

B�n`cc� ^`m\� pfl� nfi[j� Xe[� n`j[fd� k_Xk� efe\� f]� pfli� X[m\i(

jXi`\j�n`cc�Y\� XYc\� kf�i\j`jk�fi�ZfekiX[`Zk) 

B� Y\c`\m\[� k_fj\� nfi[j� d\Xek� k_Xk� @f['� Yp� A`j� Lg`i`k'�

nflc[�\jg\Z`Xccp�_\cg�d\�jg\Xb�kf� k_\�ZfleZ`c)

:j� B� jXk� `e� k_\� nX`k`e^� iffd� flkj`[\� k_\� ZfleZ`c� Z_Xd(

..



Y\ij'� B� ]i\kk\[� Xeo`fljcp)� Bk� nXj� Xci\X[p� -0� d`elk\j� gXjk� dp�

Xggf`ekd\ek�k`d\)� B�c\Xe\[�fm\i�kf�k_\�dXe�j`kk`e^�e\ok�kf�d\)�

M`d`[cp� B� Xjb\['�  :i\� pfl�nXek`e^� kf� ^\k� flk� f]� pfli� ]iXk\i(

e`kp9 �  Q\j' �_\�i\jgfe[\['�  B#m\�^fkk\e�dXii`\['� Xe[�M[�c`b\�kf�

^\k� flk� f]� k_\� ]iXk\ie`kp� jf� k_Xk� B� Zflc[� c`m\� n`k_� dp� n`]\) �

H_'�Yfp�� B� k_fl^_k'� B� _fg\�_\�[f\je#k�Xjb�dp�i\Xjfe)

:k�k_Xk�dfd\ek'� `k�j\\d\[�k_\�Efi[�dfm\[�`ekf�k_\�iffd�

Xk� Z\`c`e^� c\m\c)� A\� dXe\lm\i\[� k`cc� A\� nXj� i`^_k� fm\i� d\)�

Ll[[\ecp� A\� [ldg\[� k_\� n_fc\� YlZb\k� f]� g\XZ\� `ekf� dp�

_\Xik)� Cljk� k_\e� k_\� Y`^� fXb� [ffi� fg\e\[)� :� mf`Z\5�  Fi)�

L_Xm\i'� n\#i\� i\X[p� ]fi� pfl) � B� nXj� i\X[p� ]f`jV_\d� kff)� :�

d\dY\i� f]� k_\� ZfleZ`c� Xjb\[�n_p� B�nXek\[� k1� c\Xm\� k_\� ]iX(

k\ie`kp)� Bk�j\\d\[� k_\�fecp� k_`e^�B� Zflc['�[f�nXj�^`m\�dp�n`k(

e\jj)� B� kfc[� k_\d � k_Xk� C\jlj� _X[� Y\Zfd\� dp� LXm`fi'� _X[�

Z_Xe^\[�d\'� Xe[�_X[�^`m\e�d\�X�j\ej`k`m`kp�kf�`jjl\j� k_Xk�_X[�

e\m\i�Yfk_\i\[�d\�Y\]fi\)�Ffjk�f]�k_\d�n\i\�lgj\k�Yp�n_Xk�B�

jX`[)� >m\eklXccp� k_\p� \e[\[� k_\� d\\k`e^� Yp� jXp`e^'�  P\#cc�

ni`k\�pfl�X� c\kk\i�Xe[�c\k�pfl�befn�`]�n\�Xi\�^f`e^�kf�[`jd`jj�

pfl� ]ifd� pfli� ]iXk\ie`kp) � Be� k_i\\� [Xpj� B� _X[� X� c\kk\i� ^`m`e^�

g\id`jj`fe�kf� c\Xm\�dpMiXk\d`kp)�M_\�e\ok�p\Xi�k_\�jXd\�]iX(

k\ie`kp� `em`k\[�d\� YXZb� kf� jg\Xb� kf� X� _flj\� d\\k`e^� XYflk�

n_Xk� `k� d\Xek� kf� Y\� X� <_i`jk`Xe�� Be[\\['� B� nX"�[`jZfm\i`e^�

k_Xk� k_\� Lg`i`k� `ek\e[\[� efk� kf�(dXb\� d\� Zfd]fikXYc\� Ylk)�kf�

dXb\�d\�X�n`ke\jj)

M_\� i\jlii\Zk\[� <_i`jk� kfc[�A`j� [`jZ`gc\j� k_Xk� i\g\ekXeZ\�

Xe[�]fi^`m\e\jj�f]�j`ej�nflc[�Y\�gi\XZ_\[�`e�A`j�eXd\�kf� Xcc�

eXk`fej)� A\�n\ek�fe� kf�\ogcX`e� k_\`i�ifc\�`e� k_\� gifZ\jj5�  Qfl�

Xi\�n`ke\jj\j�f]�k_\j\� k_`e^j)�B�Xd�^f`e^�kf�j\e[�pfl�n_Xk�dp�

?Xk_\i�_Xj� gifd`j\[6� Ylk�jkXp�`e� k_\�Z`kp�lek`c� pfl�_Xm\�Y\\e�

Zcfk_\[�n`k_�gfn\i�]ifd�fe�_`^_ � $Elb\�-/5/3(/4%)

Hli�]fZlj�`j�n`ke\jj�Xe[�k_\�gfn\i�kf�[f�`])�M_Xk�ZfeZ\ie�

nXj�Xejn\i\[�`e�fe\�f]�k_\�dfjk�`dgfikXek�n`ke\jj`e^�m\ij\j�

f]� k_\� ;`Yc\'� :Zkj� ,535�  ;lk� pfl�n`cc� i\Z\`m\� gfn\i�n_\e� k_\

./



Afcp�Lg`i`k�Zfd\j�fe�pfl6� Xe[�pfl�n`cc�Y\�dp�n`ke\jj\j�`e�C\(

iljXc\d'� Xe[�`e�Xcc�Cl[\X�Xe[�LXdXi`X'� Xe[�kf� k_\�\e[j�f]�k_\�

\Xik_) 

C\jlj� nXj� ZfeZ\ie\[� ]fi�A`j� [`jZ`gc\j)� A\� li^\[� k_\d� kf�

j\\b� k_\� Lg`i`k#j� ]lcce\jj� Xe[� gfn\i)� He� fZZXj`fe� A\� _X[� i\(

Ylb\[� k_\d� ]fi� k_\`i� g\kk`e\jj'� j\c]`j_e\jj'� Xe[� ZfeZ\ie� ]fi�

gfj`k`fe�$FXkk)� -+5-+(-3%)�:j�A\�]XZ\[�k_\�<ifjj'�A\�ZXii`\[�X�

^i\Xk�Yli[\e�]fi� k_\�Mn\cm\)

Be� Cf_e� ,25,2'� C\jlj� giXp\[� ]fi� A`j� [`jZ`gc\j'�  LXeZk`]p�

k_\d�Yp� k_\� kilk_6� pfli�nfi[� `j� kilk_) � Be� m\ij\� -+'� A\� Zfe(

k`el\['�  Fp�giXp\i�`j�efk�]fi� k_\d�Xcfe\)� B�giXp�Xcjf� ]fi� k_fj\�

n_f�n`cc�Y\c`\m\�`e�d\� k_ifl^_� k_\`i�d\jjX^\) � Be� k_`j�giXp\i�

C\jlj� `ek\iZ\[\[� ]fi�A`j� ^\e\iXk`fe� Xe[�flij)� Hli�^\e\iXk`fe�

Zfd\j� kf�<_i`jk� k_ifl^_�X�d\jjX^\�ZXii`\[�]ifd�k_\�]`ijk�^\e(

\iXk`fe)�M_\�Zfjk�f]�[\c`m\i`e^�k_Xk�d\jjX^\�`j�jf�\oki\d\�k_Xk�

fecp� k_\�g\ijfe� ]lccp�p`\c[\[�Xe[�]lccp�Zc\Xej\[�n`cc�Y\�]X`k_(

]lc)� C\jlj#� giXp\i�]fi� k_\�[`jZ`gc\j#� jXeZk`]`ZXk`fe�_\cgj�i\dfm\�

k_\� c`e^\i`e^� YXii`\ij� f]� j\c]`j_e\jj� `e� k_\`i� c`m\j)� A\� i`jb\[�

A`j�n_fc\�ZXlj\�fe�k_\j\� ,-�d\e)� Hli�^\e\iXk`fe�`j�]fiZ\[�kf�

]XZ\� k_\�jXd/�`jjl\j'� Y\ZXlj\�k_\�e\ok�^\e\iXk`fe�[\g\e[j�fe�

fli�gXjj`e^�fe�k_\�d\jjX^\)� I\fgc\�j`dgcp�hl`k�n_\e�k_\�^f(

`e^�^\kj�ifl^_�lec\jj� k_\�]`i\�fe�k_\�`ej`[\� `j�^i\Xk\i�k_Xe�k_\�

gi\jjli\�fe� k_\�flkj`[\)

M_\� [`jZ`gc\j� n\i\�  ]`cc\[� n`k_� k_\� Afcp� Lg`i`k � fe� k_\�

=Xp�f]�I\ek\Zfjk�$:Zkj�-5/%)� I\k\i�jXpj� k_Xk�@f[�Xcjf� gli`]`\[�

k_\`i� _\Xikj� Yp� ]X`k_ � $,054%)� M_Xk#j� Xefk_\i� nXp� kf� jXp� k_\p�

n\i\�jXeZk`]`\[�\ek`i\cp)�Mf�Y\�]`cc\[�n`k_�k_\�Lg`i`k�`j�k_\�jkXe(

[Xi[� f]� <_i`jk`Xe� \og\i`\eZ\)� HeZ\� X� g\ijfe� _Xj� Y\\e� ]`cc\[�

n`k_� k_\� Lg`i`k'� `k� `j� `dgfikXek� kf� i\dX`e� `e� k_Xk� jkXk\)� >g_)�

05,3� `j�ni`kk\e�`e� k_\�gi\j\ek� k\ej\5�  4J� ]`cc\[�n`k_� k_\�Lg`i`k' �

n_`Z_� d\Xej'� PJJU� ]`cc\[� n `k_� k_\� Lg`i`k)� Lfd\� <_i`jk`Xej�

_Xm\�Y\\e�aljk`]`\[�]i\\cp�Ylk�_Xm\�efk�p\k�Y\\e�jXeZk`]`\[�\e(

k`i\cp)� M_\p� _Xm\� Y\\e� Yfie� f]� k_\� Lg`i`k� Ylk� efk� ]`cc\[� n`k_
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k_\�Lg`i`k)� :e[� k_\i\�Xi\� k_fj\�n_f�n\i\�'feZ\� ]`cc\[�n`k_� k_\�

Lg`i`k�n_f� kf[Xp�Xi\�efk)�:i\�pfl�Lg`i`k(]`cc\[�aljk�efn9#V� t

9�EUb�O\c�OUg�>]``YX�k]h\�h\Y�Kd]f]h

I_`c`g� nXj� X� cXpdXe� Z_fj\e� kf� j\im\� fe� k_\� ]`ijk� cfZXc�

Z_liZ_�YfXi[)�M_\�YfXi[�nXj�Zi\Xk\[�Y\ZXlj\� k_\i\�nXj�e\\[�

]fi� ]ff[�[`jki`Ylk`fe� Xdfe^�@i\Z`Xe�C\n`j_�n`[fnj)� M_\�gi`(

dXip�hlXc`]`ZXk`fe� ]fi� \c\Zk`fe� kf� k_\�YfXi[�nXj� kf� Y\� ]lcc� f]�

k_\� Lg`i`k� Xe[� n`j[fd)� :ggXi\ekcp� efk� Xcc� \Xicp� <_i`jk`Xej�

n\i\� Lg`i`k(]`cc\[V� fi� k_\i\� nflc[� _Xm\� Y\\e� ef� e\\[� kf�

jg\Z`]p� k_`j� Zfe[`k`fe�]fi�\c\Zk`fe� $:Zkj� 15,(0%)�P_\e�Lk\g_\e�

nXj�jkfe\[�kf�[\Xk_�Xe[�k_\�<_liZ_�jZXkk\i\['�I_`c`g�n\ek�kf�

LXdXi`X� Xe[� gifZcX`d\[� <_i`jk� $35,(3%)� A\� Zfek`el\[� kf� c`m\�

k_\� Lg`i`k(]`cc\[� c`]\'� Xe[�@f[Vlj\[� _`d� gfn\i]lccp)� <fej`[\i�

k_\�XZZflek�`e�m\ij\j�-1(.45

TqFck�Ub�Ub[Y`�cZ�h\Y�DcfX�gU]X�hc�H\]`]d&�  ?c�gcih\�hc�h\Y�

fcUXr h\Y� XYgYfh� fcUXr h\Uh� [cYg� X ckb � Zfca � BYfigU`Ya� hc�

?UnU( �TvvKc�\Y�ghUfhYX�cih&� UbX�cb�`7]g�kUm�\Y�aYh�Ub�=h\]cd]Ub�

YibiW\&� Ub� ]adcfhUbh� cZZ]W]U`� ]b� W\Uf[Y� c Z� U``� h\Y� hfYUgifm� cZ�

;UbXUWY&�eiYYb�cZ�h\Y�=h\]cd]Ubg(�L\]g�aUb�\UX�[cbY�hc�BYfigU'

`Ya � hc�kcfg\]d&� TqUbX�cb�\]g�kUm�\caY�kUg� g]hh]b[�]b�\]g� W\Uf'

]ch� fYUX]b[� h\Y� Vcc_� cZ� AgU]U\� h\Y� dfcd\Yh(� TvL\Y� Kd]f]h� hc`X �

H\]`]d&�  ?c� hc� h\Uh� W\Uf]ch�UbX�ghUm�bYUf�]h( 

qsL\Yfj�H\]`]d� fUb� id� hc� h\Y� W\Uf]ch� UbX� \YUfX� h\Y� aUb �

fYUX]b[� AgU]U\� h\Y� dfcd\Yh(�  <c� mci� ibXYfghUbX� k\Uh� mci� UfY�

fYUX]b[8 �H\]`]d�Ug_YX(

TT @ck�WUb�A& �\Y�gU]X&�  ib`Ygg�gcaYcbY�Yld`U]bg�]h�hc�aY8 �

Kc�\Y� ]bj]hYX�H\]`]d� hc�WcaY�id�UbX�g]h�k]h\�\]a(

TTL\Y�YibiW\�kUg� fYUX]b[� h\]g�dUggU[Y� cZ�KWf]dhifY4

 @Y�kUg�`YX� `]_Y� U�g\YYd� hc� h\Y�g`Ui[\hYf&�

UbX�Ug� U� `UaV�VYZcfY� h\Y� g\YUfYf�]g� g]`Ybh&�

gc�\Y�X]X�bch�cdYb�\]g�acih\(

TTAb�\]g�\ia]`]Uh]cb�\Y�kUg�XYdf]jYX�c Z�^igh]WY(
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O\c�WUb� gdYU_�cZ�\]g� XYgWYbXUbhg8

>cf�\]g� `]ZY�kUg� hU_Yb� Zfca�h\Y�YUfh\( 

qsL\Y� YibiW\� Ug_YX� H\]`]d&�  LY``� aY&� d`YUgY&� k \c � ]g� h\Y�

dfcd\Yh� hU`_]b[�UVcih&� \ ]agY`Z�cf� gcaYcbY� Y`gY8 �qqL\Yb� H\]`]d�

VY[Ub� k ]h\� h\Uh� jYfm� dUggU[Y� cZ� KWf]dhifY� UbX� hc`X� \]a � h\Y�

[ccX�bYkg�UVcih�BYgig(

T%9g�h\Ym�hfUjY`YX�U`cb[�h\Y�fcUX&� h\Ym�WUaY�hc�gca Y�kUhYf�

UbX� h\Y� YibiW\� gU]X&�  Dcc_&� \YfY� ]g� kUhYf(� O\m� g\ci`Xb"h� A� VY�

VUdh]nYX8 

Tq9bX�\Y� [UjY�cfXYfg� hc� ghcd� h\Y� W\Uf]ch(� L\Yb�Vch\�H\]`]d�

UbX� h\Y� YibiW\�kYbh�Xckb� ]bhc� h\Y�kUhYf�UbX� H\]`]d�VUdh]nYX �

\]a(� q%O\Yb� h\Ym� WUaY� id� cih� cZ� h\Y� kUhYf&� h\Y� Kd]f]h� c Z� h\Y�

DcfX� giXXYb`m� hcc_� H\]`]d� UkUm&� UbX� h\Y� YibiW\� X]X� bch&�gYY�

\]a�U[U]b&� Vih�kYbh�cb�\]g�kUm�fY^c]W]b[(

M_\� i\Xjfej� B� Xd� Zfem`eZ\[� k_Xk�I_`c`g� Zfek`el\[� c`m`e^�

X�Lg`i`k(]`cc\[�c`]\�Xi\5� )�(

,)� I_`c`g� _X[� kf� Y\� jg`i`klXccp� j\ej`k`m\� kf� Y\� gi\XZ_`e^�

@f[#j� Pfi['� j\\`e^� ^i\Xk� eldY\ij� Zfd\� kf� <_i`jk�

$35/(3'� ,/(,4%'� Xe[� p\k� j\ej\� k_\� Lg`i`k#j� c\X[\ij_`g� kf�

^f'�kf� k_\�[\j\ik�$m)� -1%)

-)� M_\*Lg`i`k� Zc\Xicp� c\[� I_`c`g� kf� ^f� kf� k_\�>k_`fg`Xe� $m)�

-4%)

.)� I_`c`g�nXj�`dd\[`Xk\cp�fY\[`\ek� $m)� .+%)

/)� I_`c`g�nXj�j\ej`k`m\� `e� [\Xc`e^�n`k_� k_\�>k_`fg`Xe� $mm)�

.+(.0%)

0)� M_\�>k_`fg`Xe#j�_\Xik�nXj�fg[e�kf� k_\�^fjg\c�d\jjX^\'�

n_`Z_�mXc`[Xk\[�k_\�`ek\ieXc�c\X[\ij_`g�\og\i`\eZ\[�Yp�

I_`c`g)

1)� I_`c`g�[\c`^_k\[�kf�k\cc�_`d�k_\�^ff[�e\nj�XYflk�C\jlj)

2)� M_\� >k_`fg`Xe� nXj� Zfem\ik\[� Xe[� YXgk`q\[� Xe[� kffb�

k_\�d\jjX^\�YXZb�kf�>k_`fg`X)

Bje#k� k_Xk� k_\�df[\c�n\�nXek� kf� ]fccfn9�?`cc\[�n`k_� k_\�Lg`i`k'�

c\[�Yp�k_\�Lg`i`k'�nXcb`e^�`e�k_\�Lg`i`kxXe[�n`ke\jj`e^�kf� k_\�

^ff]`�e\nj�f]�C\jlj)
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F`Z_X\c�@i\\e�\oZcX`dj'�  Nek`c� fli� c`m\j�_Xm\�Y\\e� ]`cc\[�

n`k_�k_\�Lg`i`k�f]�@f['�n\�j_Xcc�efk�Y\�c`b\cp�kf�\e^X^\�\ek_l(

j`Xjk`ZXccp� `e� \mXe^\c`jd� Xe[� d`jj`fe� )� )� )� M_\� gfn\i� f]� k_\�

Efi[� Xe[� k_\� d`jj`fe� f]� k_\� Efi[� Y\cfe^� kf^\k_\i � $:Zkj�

,53%)|&� =f\j� `k� _Xgg\e� kf[Xpxk_\� ]lcce\jj� f]� k_\� Lg`i`k� \d(

gfn\i`e^�g\fgc\� kf�n`ke\jj9� B� jXn� `k� aljk�X� ]\n�n\\bj� X^f� `e�

k_\� c`]\� f]� X� ?`c`g`ef�Yifk_\i)� KfY`e� @XYi`[f�Xkk\e[\[�X� [`jZ`(�

gc\j_`g� ^iflg� k`kc\[� <NZNSL� NS� XMJ� ?T[JV� TK� XMJ� AUNVNX&� M_\�

^iflg� [`jZljj`fej� Xe[� _`j� g\ijfeXc� jkl[p� XYflk� k_\� Afcp�

Lg`i`k� ZXlj\[�_`d� kf�i\Zf^e`q\� X� cXZb�`e�_`j� <_i`jk`Xe� c`]\)� A\�

Xcjf� Xkk\e[\[� X� n\\b� f]� i\m`mXc� j\im`Z\j� Xk� @\k_j\dXe\�

<_liZ_'�MXpkXp'� I_`c`gg`e\j)

He\� P\[e\j[Xp� e`^_k� [li`e^� i\m`mXc'� KfY`e� n\ek� ]fi(

nXi[� kf� giXp)� A\� Xjb\[� @f[� kf� jXeZk`]p� _`d� \ek`i\cp� Xe[� ]`cc�

_`d�n`k_� k_\�Afcp�Lg`i`k)�A\�i\Z\`m\[�@f[#j�Xejn\i�Xe[�k\jk`(

]`\[�n`k_�Y\Xd`e^�]XZ\'�  Fp�_\Xik�`j�gli`]`\[)� B�Xd�jf�_Xggp)� B�

Zflc[� j`e^)� B� Zflc[� j_flk)� B� nXek� kf� Y\� n`k_� dp� <_i`jk`Xe�

Yifk_\ij�Xe[�j`jk\ij) 

KfY`e#j� ZfeZ\ie�n\ek�Y\pfe[�<_i`jk`Xe�Yifk_\ij� Xe[� j`j(

k\ij)� :k� k_\� e\ok� [`jZ`gc\j_`g� ^iflg'� _\� i\gfik\[� k_Xk� _\� _X[�

Y\\e� \e\d`\j� n`k_� _`j� Yifk_\i� ]fi� ,+� p\Xij� fm\i� X� Ylj`e\jj�

[`jX^i\\d\ek)� L`eZ\� k_\� Afcp� Lg`i`k� _X[� ]`cc\[�KfY`e'� _\� _X[�

Y\\e�giXp`e^� ]fi�_`j� Yifk_\i)� He\� e`^_k�KfY`e� Xii`m\[�_fd\'�

Xe[�_`j� Yifk_\i�nXj�nX`k`e^� ]fi�_`d)� A`j�Yifk_\i�Xgfcf^`q\['�

Xe[� k_\p� n\i\� i\ZfeZ`c\[)� KfY`e� Xe[� _`j� n`]\'� >c\eX'� n `k(

e\jj\[� kf� k_\� Yifk_\i)� A\� XZZ\gk\[� <_i`jk)� P`k_`e� Xefk_\i�

n\\b�k_\� knf�]Xd`c`\j�^fk�kf^\k_\i�X^X`e�]fi�X�d\Xc)� Be�fli�]`(

eXc� [`jZ`gc\j_`g� ^iflg'� KfY`e� ^Xm\� fe\� cXjk� i\gfik� kf� k_\�

^iflg6�  ;\]fi\'� B�nXj�Xj_Xd\[�kf� kXcb� kf�g\fgc\� XYflk(<_i`jk)�

Gfn� B�_Xm\�ZfliX^\)� B#d�XdXq\[xB#m\� kXcb\[� kf� k_i\\�g\fgc\�

XYflk� k_\�Efi['� Xe[�k_\p#m\�Xcc�Y\\e�Zfem\ik\[)� B� ]\\c� c`b\� B#d�

X�n`ee\i�n`k_�dp�Efi[) 

M_\� Lg`i`k#j� ]lcce\jj� Xe[� gfn\i� ]fi� n`ke\jj)� Afn� ^ff[�
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?fi� I_`c`gxX� dXe� ]`cc\[� n`k_� k_\� Lg`i`k�� ?fi� KfY`exX� dXe�

]`cc\[�n`k_� k_\�Lg`i`k�� ?fi�pfl�Xe[�d\�

:UW_�hc�h\Y�H`UWY�cZ�HfUmYf

Mnf� XdXq`e^� giXZk`Z\j� Z_XiXZk\i`q\[� k_\� \Xicp� <_i`jk`Xej�

xk_\p�n\i\�g\fgc\�f]�giXp\i'� Xe[�k_\p�n\i\�c\[�Yp�k_\�Lg`i`k)�

M_\�\Xicp�_`jkfip�f]�k_\�<_liZ_'� k_\�;ffb�f]�:Zkj'�j_fnj�k_Xk�

Z_liZ_� c`]\�nXj� Zfe[lZk\[�`e� Xe�Xkdfjg_\i\� f]�giXp\i)� M_\i\�

Xi\� Xk� c\Xjk� ./� i\]\i\eZ\j� kf� giXp\i� `e� :Zkj)� Be� ZfealeZk`fe(�

n `k_� giXp\i� `k� `j� `dgfikXek� kf� i\Zf^e`q\� k_\� fg\ee\jj� f]�

<_i`jk`Xej� kf� _\Xi� k_\� Lg`i`k#j� gifdgk`e^)� Ffjk� Xcc� f]� k_\� -4�

i\]\i\eZ\j� kf� [`m`e\� c\X[\ij_`g� `e�:Zkj�Xi\� i\cXk\[� kf� \mXi`^\(�

c`jk`Z�n`ke\jj� fi� jkiXk\^p)� I_`c`g� `j� c\[� kf� k_\�>k_`fg`Xe� $35-4(�

.+%'� :eXe`Xj� `j� c\[� kf� LXlc� $45,+(,2%'� I\k\i� `j� ^l`[\[� kf� <fi(

e\c`lj� $,+5,4(-+%)� P_`c\� k_\� Z_liZ_� `j� giXp`e^'� ]Xjk`e^'� Xe[�

nfij_`g`e^'� k_\�Afcp�Lg`i`k� cXleZ_\j� k_\� ]`ijk�G\n�M\jkXd\ek�

d`jj`feXip� k\Xd� $,.5-%)� Be[\\[� k_\� gi`m`c\^\� f]� Y\c`\m\ij� `j�

i\Zfi[\[� `e� Kfd)� 35,/'�  M_fj\� n_f� Xi\� c\[� Yp� k_\� Lg`i`k� f]�

@f[�Xi\� jfej� f]�@f[) � Lf� kf[Xp�n\� j_flc[�[`jZfm\i� k_Xk�  i\(

j\XiZ_� YXjV[)� Lg`i`k� c\[� jkiXk\^p� kf� i\XZ_� g\fgc\� n`k_� k_\�

@ff[�G\nj�Xe[�Yl`c[� k_\d�`e�k_\� ]X`k_) #V

P_\e� <_i`jk� jXn� k_\� e\\[� f]� nfib\ij� ]fi� A`j� _Xim\jk�

]`\c[)� A\� [`[�efk� j`dgcp� j\e[� k_\d�Ylk� iXk_\i� Xjb\[� k_\d� kf�

^f�kf�giXp\i�]fi�k_\�j\e[`e^�$FXkk)�45.2(.3%)�A\�be\n�k_Xk�k_\�

gcXZ\� f]� giXp\i� nflc[� ZXlj\� k_\d� kf� ]XZ\� k_\dj\cm\j� Y\]fi\�

@f['� kf� Y\� j\XiZ_\[� Xe[�gli`]`\[� Yp� k_\� Lg`i`k)� M_\� gcXZ\� f]�

giXp\i�nflc[�b\\g�k_\�gi\j\eZ\�f]�@f[�i\Xc�`e� k_\`i�c`m\j)�P\�

j_flc[�Y\�ZXi\]lc�`]�n\�giXp�]fi�nfib\ij� kf�Y\�j\ek�kf� k_\�_Xi(

m\jk'� Y\ZXlj\�k_\�fe\j� ZfddXe[\[� kf�giXp� ]fi�_Xim\jk�nfib(

\ij�`e�Z_Xgk\i�4�f]�FXkk_\n�Xi\� k_\�fe\j�j\ek�`ekf� k_\�_Xim\jk�

`e�Z_Xgk\i�,+��G\n�jkiXk\^`\j�Zfd\�Y\ZXlj\�n\�i\g\Xk\[cp�Xjb�

k_\�Efi[�kf�j\e[�flk�nfib\ij�`ekf�A`j�_Xim\jk)�M_\�i\jlckj�n`cc�

Zfek`el\�kf�dX^e`]p�gi\j\ek([Xp�^iXZ\)
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K\^lcXi'� [X`cp� i\klie� kf� k_\�gcXZ\� f]�giXp\i� `j� e\\[\[�]fi�

fli�jg`i`klXc�i\e\nXc)�Hli�n`ke\jj�n`cc�_Xm\�`dgXZk�Xj�`k�Xi`j\j�

flk� f]� k_\� Lg`i`k#j� fm\i]cfn� `e� fli� c`m\j)� :e[� `k� [f\je#k� j\\d�

c`b\cp� k_Xk� n\� n`cc� b\\g� ]`cc\[� n`k_� k_\� Lg`i`k� lec\jj� n\� Xi\�

g\fgc\�f]�giXp\i)�;\pfe[�k_Xk'�giXp\i�`j�gXik�f]�k_\�YXkkc\�^\Xi�

n\�lj\�kf�[\]\Xk�\m`c�gfn\ij�`e�fli�nfic[�$>g_)� 15,+(-+%)�Lg\(

Z`]`ZXccp'�fli�giXp\i�`j�kf�Y\� `e�k_\�Lg`i`k �$m)� ,3%'�Xe[ �giXp\i�`j�

e\\[\[�jf�k_Xk�n\� n`cc�]\Xic\jjcp�dXb\�befne�k_\�dpjk\ip�f]�

k_\�^fjg\c � $m)� ,4%)

IiXp\i�j_flc[�^f�Yfk_�Y\]fi\�Xe[�X]k\i�fli�n`ke\jj)�=Xm\�

P`cb\ijfe#j� \]]fikj� kf� i\XZ_� jki\\k� b`[j� Xe[� j\\� g\fgc\� [\c`m(

\i\[� ]ifd� [il^� X[[`Zk`fe� _Xm\� j\\e� \eZfliX^`e^� i\jlckj)� Q\k�

P`cb\ijfe�_Xj� jX`['�  :cc�jflcj�nfe�fe�k_\�jki\\k�Xi\� ]`ijk�nfe�

`e�giXp\i) &V

<Xd\ife� M_fdgjfe� `ccljkiXk\j� k_\� `dgfikXeZ\� f]� k_\�

cfe^�iXe^\�`e�giXp\i5

Gif�dfUmYfg� g\ci`X�VY�dYfg]ghYbh(� ?cX"g� XY`Umg� UfY� bch�XY'

b]U`g(� =UW\�XUm�Vf]b[g� h\Y�UbgkYfg�hc�cif�dfUmYfg�bYUfYf� ( ( ( �9h�

U�aYYh]b[� ]b� U� gaU``� hckb� ]b� h\Y�Mb]hYX� KhUhYg� U� jYfm� c`X�aUb�

kUg� WcbjYfhYX(� 9bch\Yf� c`X� aUb� ghYddYX� ZcfkUfX� UbX� k ]h\ �

hYUfg� hc`X� \ck � /*� mYUfg� YUf`]Yf� ,/� mcib[� dYcd`Y� \UX� aUXY� U�

d`YX[Y� hc� dfUm� Zcf� h\]g� aUb� YjYfm� XUm(� KU]X� \Y&�  A� Ua� h\Y� cb`m �

cbY�gh]``� `]j]b[� hc�gYY� h\Y�dfUmYfg�cZ�/*� mYUfg�UbgkYfYX( %q

P_\e� k_\i\� j\\dj� kf�Y\� ef� i\jgfej\� kf� fli�n`ke\jj'� n\�

jk`cc� ZXe�giXp)� Hli�[Xl^_k\i�KXZ_\c�_X[�c\]k�_\i�dXii`X^\'�_\i�

Efi['� Xe[�_\i�Z_liZ_)� L_\�nXj�c`m`e^�`e�<_`ZX^f)� M_\�gX`e�f]�

_\i�[\Z`j`fej�ZXlj\[�GXeZp�Xe[�d\�X�^i\Xk�[\Xc�f]�_\XikXZ_\)�

B� \og\i`\eZ\[� Xe� \oki\d\� ]\\c`e^� f]� jX[e\jj� n_\e� B� k_fl^_k�

f]�KXZ_\c)

P\� giXp\[� ]fi� _\i� jXcmXk`fe� i\^lcXicp)� Ffek_j� Y\ZXd\�

p\Xij'� Xe[� efk_`e^� j\\d\[� kf� _Xgg\e)� M_\e� B� i\d\dY\i\[�

KfjXc`e[�K`eb\i#j�X[m`Z\5� B]�pfl�[fe#k�^\k�Xe�Xejn\i�kf�k_\�Y`^�

i\hl\jk'� Yi\Xb� `k� [fne� kf� Y`k\(j`q\� g`\Z\j� fi� j\^d\ekj� k_Xk

.*



pfli� ]X`k_� ZXe� Y\c`\m\� ]fi)&|� B� giXp\[� k_Xk� @f[� nflc[� [ifg�

jfd\� <_i`jk`Xe� `e]cl\eZ\j� `ekf� _\i� c`]\� Xe[� k_Xk� A\� nflc[�

c\X[� jfd\� <_i`jk`Xe� n`ke\jj\j� XZifjj� _\i� gXk_)� L_\� _X[� aljk�

^fe\� kf� nfib� Xk� X� <_`ZX^f� YXeb� n`k_� dfi\� k_Xe� ,'+++� \d(

gcfp\\j)� B�nXj�jli\� k_\i\�dljk�Y\� jfd\�<_i`jk`Xej�Xdfe^�k_\�

+&***(

P`k_flk�k_`eb`e^�f]�dp�giXp\i'� B�Y\^Xe�kf� j\e[�_\i�jfd\�

Xl[`fkXg\j� f]� jfd\� f]� dp� j\idfej)� L_fikcp� j_\� Y\^Xe� kf�

ni`k\�lj'� hlfk`e^�dp�j\idfej'�Xe[�^`m`e^�_\i�i\jgfej\j)�:�c`k(

kc\�jgXib�f]�\eZfliX^\d\ek�Y\^Xe�kf�^cfn�`e�d\)�M_\e�j_\�i\(

gfik\[� j_\� nXj� ^\kk`e^� ifdXek`ZXccp� `emfcm\[� n`k_� X� KfdXe�

<Xk_fc`Z�dXe�]ifd�nfib)�B�k_fl^_k'�  Efi['� k_`j�nXj�efk�\oXZk(

cp�n_Xk�B�_X[�`e�d`e[) �He\�[Xp�j_\�gcXp\[�fe\�f]�dp� kXg\j�

]fi�_\i�]i`\e[)� ;`cc)� A\�^fk�i\Xc� j\i`flj�Xk� k_\�\e[�f]� k_\� kXg\)�

A\� jX`['�  KXZ_\c'� `]� B#[�Y\\e� k_\i\'� B�nflc[� _Xm\� ^fe\� kf� k_\�

XckXi) �Defn`e^�KXZ_\c#j�YXZb^ifle[�nXj�<_liZ_�f]�k_\�GXq(�

Xi\e\)� ;`cc� Z_\Zb\[� k_\�<_`ZX^f�g_fe\�Yffb'� XggXi\ekcp� Zfe(

kXZk\[� k_\�GXqXi\e\� [`jki`Zk� f]]`Z\'� Xe[�^fk�[`i\Zk`fej� kf� X� cf(

ZXc�Z_liZ_)�M_\�e\ok�Lle[Xp�k_Xk�KfdXe�<Xk_fc`Z�]\ccfn�kffb�

dp�[Xl^_k\`*�kf�?`ijk�<_liZ_�f]�k_\�GXqXi\e\'� <_`ZX^f)

Hm\i� k_\� e\ok� dfek_j� Xe[� p\Xij� @f[� nXj� nfib`e^)�

KXZ_\c� _X[� befne� k_\� ^f[cp� AfnXi[�AXdc`e'� d\[`ZXc� d`j(

j`feXip�Xe[�jli^\fe'�Y\]fi\�_`j�[\Xk_)� L_\�i\X[�_`j�jkfip�BMNW�

?FNV� TK�9FSIW&� @f[�[i\n�_\i� k_ifl^_� `k)� M_\�d\dfi`\j�f]�=i)�

KXcg_� >Xic\'� ;`Yc\� jZ_fcXi� Xe[� kiXejcXkfi'� ZXd\� XZifjj� _\i�

d`e[)�A\�_X[�Y\\e�\jg\Z`Xccp�b`e[�kf�_\i�n_\e�j_\�nXj�X� c`k(

kc\�^`ic)�A`j�X[dfe`k`fe�kf�_\i�Xj�Xe�X[lck'�  KXZ_\c'� c\k�@f[�Y\�

]`ijk' � nXj� XZZ\gk\[)� HicXe� Ld`k_'� X� ]fid\i�)e`^_kZclY� \ek\i(

kX`e\i'� ]fle[� C\jlj� Xe[� Yifl^_k� _`j� jn\\k� jXofg_fe\� kf�

<_i`jk)� :�kXg\�f]�fe\�f]�_`j�jXofg_fe\�jfcfj�jgfb\�kf�KXZ_\c)�

M_\� <_i`jk`Xe� `e]cl\eZ\j� B� _X[� giXp\[�nflc[� [ifg� `ekf� _\i�

c`]\� n\i\�dlck`gcp`e^)� L_\� ZXd\� kf� fli� _fd\� `e� DXejXj� <`kp�

]fi� X� m`j`k� `e� L\gk\dY\i� f]� ,433)� He\� f]� fli� e\n� Zfem\ikj

.+



n`ke\jj\[�kf�_\i�Xe[� kfc[�_\i�_fn�C\jlj�_X[�Z_Xe^\[�_`j�c`]\)�

M_Xk� `dgXZk\[� _\i)� :]k\i� dp� dfie`e^� [\mfk`fej� fe� L\g(

k\dY\i� ,3'� ,433'� B� jX`[� kf�dp�n`]\'�  B� Zflc[� j\\�KXZ_\c� Zfd(

`e^�kf� k_\�XckXi�n_\e�B�giXp\[�k_`j�dfie`e^) 

:k�45.+�`e�k_\�\m\e`e^'�fli�k\c\g_fe\�iXe^)�Bk�nXj�KXZ_\c)�

 =X[[p'� n_Xk� n\i\� pfl� [f`e^� kfe`^_k9 � B� jX`['�  B�nXj� ^`m`e^�

dp� k\jk`dfep� Xk� Lk)� IXlc#j� <_liZ_) � L_\� jX`['V� P_`c\� pfl�

n\i\�^`m`e^�pfli�k\jk`dfep�k_\i\'�B�nXj�c`jk\e`e^�kf�pfli�k\jk`(

dfep�_\i\�fe�kXg\' Vs�Xe[�j_\�Y\^Xe�kf�Zip)�L_\�jX`['�  ?fi�k_\�

cXjk� _Xc]� _fli� B#m\� Y\\e� [fne� _\i\� Y\j`[\� dp� Y\[� fe� dp�

be\\j� Zfe]\jj`e^�dp�j`ej'� Xe[� B�nXek�pfl� kf�befn� k_Xk�C\jlj�

<_i`jk�_Xj�Zfd\�`ekf�dp�_\Xik'� Xe[�k_\�n_fc\�Yli[\e�f]�j`e�`j�

c`]k\['� Xe[�B�]\\c� k_\�Y\jk�B#m\� ]\ck� `e� k_\�cXjk�]`m\�p\Xij) V&

?fi�k_\�]\Xij�f]�]XZ`e^�_\i�Zfnfib\ij� k_\�e\ok�[Xp'�n_\i\�

_\i�i\glkXk`fe�Xj�X�nfdXe�f]�k_\�nfic[�nXj�n\cc�\jkXYc`j_\['�

@f[� ^Xm\� _\i� I_`c)� /5/(2)� IXik`ZlcXicp� j`^e`]`ZXek� n\i\� k_\�

nfi[j�  =f�efk�Y\�Xeo`flj�XYflk� Xepk_`e^ � Xe[�  k_\�g\XZ\�f]�

@f[� )� )� )� n`cc� ^lXi[� pfli� _\Xikj� Xe[� pfli� d`e[j� `e� <_i`jk�

C\jlj) 

L`eZ\� k_Xk�d`iXZc\� e`^_k'� KXZ_\c� _Xj� i\klie\[� kf� DXejXj�

<`kp)� L_\� _Xj� ]fle[� Xe� flkjkXe[`e^� afY� `e� Xe� Xi\X� g_XidX(#�

Z\lk`ZXc�ZfdgXep'�Y\Zfd\�m\ip�XZk`m\�`e�fli�cfZXc�Z_liZ_'�Xe[�

dXii`\[�D\ek'� fe\� f]� fli�e\n� Z_liZ_�d\dY\ij)� M_\`i� _\Xikj�

Xi\� kflZ_\[�Yp� k_\� ZXlj\� f]�eljj`fej'� Xe[�`e� X� ]\n�[Xpj� k_\p�

n`cc� c\Xm\� ]fi� k_\`i� j\Zfe[� EXk`e� :d\i`ZXe� d`jj`feXip� Zfe(

jkilZk`fe�ki`g� kf^\k_\i)

B�_Xm\�Y\]fi\�d\�X� c\kk\i�j_\�nifk\�lj� ]`m\�[Xpj�X]k\i�_\i�

Zfem\ij`fe)� E\k�d\�hlfk\� k_\� ]`eXc�gXiX^iXg_5

9bX�`Ugh�Vih�bch�`YUgh�A�\UjY�hc�aYbh]cb�mci�UbX�Eca(�Pci�

\UjY�bch�[]jYb�id&�mci�`cjYX�aY�UbX�WUfYX�Zcf�aY&�YjYb�k\Yb�A�

kUg� bch� gc� `cjY`m(� L\Ub_� mci � Zcf� mcif� WcbWYfb � UbX� a Ubm �

dfUmYfg(� A� `cjY�mci�Vch\� XYUf`m(

Mf[Xp�n\�_Xm\�X�YiXe[(e\n�[Xl^_k\i)� IiXp\i�nXj�X�dX(



afi�]XZkfi�`e� k_\�m`Zkfip)� E\k�lj� Xcc�Y\� jli\�n\�_Xm\�Y\\e�YXZb�

kf� k_\�gcXZ\�f]�giXp\i)�FXp�n\�n`ke\jj�]ifd� k_\�Lg`i`k#j� fm\i(

]cfn�`e�fli�c`m\j)

% � % � %

Pcif�JYgdcbgY

Qfl� _Xm\� Y\\e� giXp`e^� ]fi� ]`m\� g\fgc\� n_f� e\\[� C\jlj�

efn)� Qfl� _fg\� kf� n`ke\jj� kf� k_\d)� Qfl� i\Xc`q\� pfli� n`ke\jj�

j_flc[� ]cfn� ]ifd� X� i`Z_� [X`cp� i\cXk`fej_`g� n`k_� <_i`jk'� \d(

gfn\i\[� Yp�)k_\� Lg`i`k)� <_ffj\� fe\� fi� knf� kiljk\[� <_i`jk`Xe�

]i`\e[j�$fi�X�ZcXjj� k_Xk�dXp�Y\�jkl[p`e^�k_`j�Yffb%'� Xe[�i\gfik�

kf� k_\d� feZ\� X�n\\b�fm\i� k_\�e\ok� ]fli�n\\bj�pfli�gif^i\jj�

fe�fe\�f]�k_\�]fccfn`e^�`jjl\j5

,)� P_Xk�B�n`cc�[f� kf�Y\�jli\� B�Xd�gi\j\ekcp�X�Lg`i`k(]`cc\['� \e(

k`i\cp�jXeZk`]`\[�<_i`jk`Xe)

-)� P_Xk� B� n`cc� [f� kf� \jkXYc`j_� X�d\Xe`e^]lc� [X`cp� [\mfk`feXc�

k`d\�n`k_� k_\�Efi[)

.)� P_Xk� B� nVc� [f� kf� `dgifm\� Xe[� jki\e^k_\e�dp� [X`cp� [\mf(

k`feXc� k`d\�n`k_� k_\�Efi[)



-

Lc�O\ca8

He\�[Xp�B�d\k�X� cX[p�n_f�c`m\[�fecp�knf�YcfZbj�]ifd�dp�

gXijfeX^\)� L_\� _X[� X� Z_liZ_� YXZb^ifle[� Ylk� ef� \mXe^\c`ZXc�

le[\ijkXe[`e^)� M_\� ZfeZ\gk� f]� e\n� Y`ik_� nXj� X� Zfdgc\k\�

dpjk\ip� kf� _\i)� L_\� \ogi\jj\[� X� c`kkc\� fg\ee\jj� kf� jg`i`klXc�

k_`e^j)� L\ej`e^� j_\� [`[� efk� befn� <_i`jk'� B� cXleZ_\[� `ekf� X�

]lcc(Ycfne� n`ke\jj� f]� dp� jXcmXk`fe)� L_\� j\\d\[� j_fZb\[)�

EXk\i� j_\� jX`['�  Qfl#i\� k_\�dfjk� j`eZ\i\�d`e`jk\i� B� \m\i�d\k' �

Ylk�j_\�e\m\i�Xkk\e[\[�dp�Z_liZ_�X�j`e^c\� k`d\)

B�_X[�]X`c\[�kf�dXb\�Xep�XeXcpj`j�f]�_\i�i\X[`e\jj�]fi�k_\�

^fjg\c)� B�jXn�fecp�knf�^iflgj�f]�g\fgc\xjXm\[�Xe[�lejXm\[)� {�

:cc�lejXm\[�e\\[\[�kf�Y\�jXm\['�Xe[�B�^Xm\�k_\d�Xcc�k_\�jXd\#�

d\jjX^\)� B� _Xm\�dXkli\[� j`eZ\� k_`j� ]`ijk�gXjkfiXk\� \og\i`\eZ\'�

Xe[� B� i\Xc`q\� k_Xk�jfd\� lejXm\[�g\fgc\�Xi\�dfi\�fg\e�kf� k_\�

^fjg\c� k_Xe� fk_\ij)� Iifjg\Zk� i\Zf^e`k`fe� efn� _Xj� Xe� `dgfi(

kXek� gcXZ\� `e� dp� n`ke\jj`e^� \]]fikj)� :� gifjg\Zk� `j� X� g\ijfe�

n_f� e\\[j� C\jlj)� A\� fi� j_\� `j� X� gifjg\Zk`m\� i\Z\`m\i� f]� k_\�

@ff[� G\nj)� Iifjg\Zk� i\Zf^e`k`fe� `j� k_\� n`ke\jj#j� XnXi\e\jj�

f]�k_\�gifjg\Zk#j�i\Z\gk`m`kp)

O\c�Ag�JYUXm8

C\jlj� Y\^Xe� A`j� d`e`jkip� `e� @Xc`c\\)� M_`j� jdXcc� -0� o�

0+(d`c\� Xi\X� nXj� k_\� dfjk� ]\ik`c\� i\^`fe� f]� IXc\jk`e\)� Be� `k

//



n\i\� -+/� m`ccX^\j'� \XZ_� f]� n_`Z_� _X[� X� gfglcXk`fe� f]� dfi\�

k_Xe� ,0'+++)� ;\ZXlj\� k_\� Xi\X� nXj� jliifle[\[� Yp� @\ek`c\j'�

nXj� Xe� f]k\e� Zfehl\i\[� Xi\X'� Xe[� _X[� dXafi� Zfdd\iZ`Xc�

iflk\j�gXjj`e^�k_ifl^_�`k'� `k�nXj�\jg\Z`Xccp�fg\e�kf�e\n�`[\Xj)�

;XiZcXp� ZXccj� `k�  k_\� fe\� gcXZ\� `e� Xcc� IXc\jk`e\� n_\i\� X� e\n�

k\XZ_\i� n`k_� X� e\n� d\jjX^\� _X[� Xep� i\Xc� Z_XeZ\� f]� Y\`e^�

_\Xi[) |

?lik_\i'� C\jlj� jkXik\[� A`j� d`e`jkip� `e� k_\� dfjk� Zfd]fik(

XYc\� j\kk`e^xk_\� jpeX^f^l\� $FXkk)� /5-.(-0%)� O\iYXc� X[[i\jj�

nXj� X� Zfddfe� gXik� f]� jpeX^f^l\� nfij_`g'� Xe[� Xep� g\ijfe�

i\Zf^e`q\[�Xj� jl`kXYc\�Yp� k_\� jpeX^f^l\� gi\j`[\ek�Zflc[�^`m\�

`k)� M_fl^_�A`j�d\jjX^\�nXj�efk� XcnXpj� Zfd]fikXYc\'� k_`j� j\k(

k`e^�[FW� Zfd]fikXYc\� ]fi�Yfk_� C\jlj� Xe[�A`j�_\Xi\ij)� M_`j� \o(

Xdgc\� jlggfikj� k_\� `[\X� f]� cXpg\fgc\� ^`m`e^� k_\`i�n`ke\jj� fi�

k\jk`dfep�`e�k_\�Z_liZ_5�Bk�`j�X�Zfd]fikXYc\�j\kk`e^�Xe[�X�^ff[�

Y\^`ee`e^�gcXZ\)

Gfk� fecp� [`[� C\jlj�df[\c� X� d`e`jkip� k_Xk� lj\[� gifjg\Zk�

i\Zf^e`k`fe'�Ylk�Xcjf�A\�kXl^_k�`k)�Be�FXkk)� 251'�A\�nXie\[�A`j�

[`jZ`gc\j� X^X`ejk� ^`m`e^� jXZi\[� kilk_j� kf� _Xi[\e\[� fi� leXg(

gi\Z`Xk`m\�_\Xikj)� Be� ,+5,,(,1'� C\jlj� kfc[� k_\d� kf� j\XiZ_� ]fi� X�

 nfik_p�g\ijfe � `e� k_\�e\ncp�\ek\i\[� kfne)�M_\�^iflgj�n`k_�

n_`Z_� k_\� [`jZ`gc\j� j_flc[� efk� jg\e[� dlZ_� k`d\� Xi\� k_fj\�

n_f�  n`cc� efk� n\cZfd\� pfl� fi� c`jk\e� kf� pfli� nfi[j) � C\jlj�

nXek\[� lj� kf� Y\� ZXi\]lc� jk\nXi[j� f]� k`d\'� \e\i^p'� Xe[� i\(

jfliZ\j'� jXp`e^�n\�n\i\� kf� Y\�Xj�j_i\n[�Xj�jeXb\j�Xe[�Xj�`e(

efZ\ek� Xj� [fm\j) � M_\� gXiXYc\� f]� k_\� jfn\i� $,.5,(-.%�dXp�Y\�

`ek\igi\k\[�Xj� k_\�e\\[� kf� ]`e[� k_\�dfjk�gif[lZk`m\� jf`c)� Cf_e�

/5.0� k\XZ_\j� k_Xk� Yp� fYj\im`e^� k_\� gifjg\Zkj'� fe\� j_flc[� Y\�

XYc\� kf� k\cc� `]� k_\p� Xi\� i\X[p� kf� XZZ\gk� k_\{^fjg\c)� C\jlj#� Xg(

gifXZ_� kf� GXk_XeX\c� `e� ,5/2'� fe\�  `e�n_fd� k_\i\� `j� efk_`e^�

]Xcj\' � `e[`ZXk\j�n\�j_flc[�Y\^`e�fli�n`ke\jj`e^�n`k_� k_\�Y\jk�

gifjg\Zkj'� k_\�Y\jk�gi\gXi\['� k_\�dfjk� jg`i`klXccp�_fe\jk� Xe[�

_le^ip)�F`Z_X\c�@i\\e�jXpj)

/0



BYgig�[cYg�cb� hc�kUfb�@]g�X]gW]d`Yg�U[U]bgh�kUgh]b[�h]aY�cb �

h\Y�\UfXYbYX� ( ( ( � Ah�]g�Ub� ]ffYgdcbg]V`Y�igY� c Z�h]aY�UbX�YZZcfh&�hc�

\UaaYf� cb� U� Xccf� h\Uh� ]g� Z]fa`m� W`cgYX(� L\Y� X]gW]d`Yg� g\ci`X �

dig\� cb� U� Xccf� UbX&� ]Z� ]h� ]g� U^Uf&� YbhYf�]b� (� (� (� <]gW]d`Yg� cZ�BYgig�

UfY� bch� hc� VY� ghcfa� hfccdYfg� Zcf� h\Y� C]b[Xca� c Z� ?cX(� L\Ym�

g\ci`X� VY� Yei]ddYX�k ]h\� h\Y�acgh� gYbg]h]jY� fUXUf� hc� gYY�k\YfY�

h\Y� Kd]f]h� c Z� ?cX� ]g� U`fYUXm� dfYdUf]b[� h\Y� kUm&� UbX� cb`m� h\Yb �

acjY� ]b(T� R

>m\e� k_\� \m\ekj� jliifle[`e^� k_\�n`ke\jj� k\e[� kf�_\cg�lj�

ZfeZ\ekiXk\�fe�k_\�dfjk�i\jgfej`m\)�P_\e�IXlc�n\ek�kf�M_\j(�

jXcfe`ZX'� _\� ]fccfn\[� k_\�dfjk�Zfd]fikXYc\�gXkk\ie)�:Zkj� ,25-�

jXpj'�  :j�_`j� Zljkfd�nXj'� IXlc�n\ek� `ekf� k_\� jpeX^f^l\) � Be�

_`j�d`e`jkip� k_\i\'� jfd\�C\nj�n\i\�g\ijlX[\['� Ylk�fk_\ij�Y\(

ZXd\�a\Xcflj�Xe[�fggfj\[�_`d)�M_\�<_i`jk`Xej�^fk�IXlc�flk�f]�

kfne�Xj� jffe� Xj�gfjj`Yc\)� M_\�e\ok�jkfg�nXj�;\i\X'� Xe[�Elb\�

efk\j� k_\� [`]]\i\eZ\� `e� i\jgfej`m\e\jj5�  Gfn� k_\� ;\i\Xej�

n\i\� f]� dfi\� efYc\� Z_XiXZk\i� k_Xe� k_\� M_\jjXcfe`Xej� )� )� )�

FXep� f]� k_\�C\nj�Y\c`\m\[ � $mm)� ,+(,-%)� Bk� `j� `dgfikXek� ]fi�lj�

kf� Y\� Xc\ik� kf� k_\� `jjl\� f]� k_\� i\Zf^e`k`fe� f]�^ff[� gifjg\Zkj'�

Y\ZXlj\�dXep�<_i`jk`Xej�_Xm\�Y\Zfd\�[`jZfliX^\[�Yp�jg\e[(

`e^� Xcc� k_\`i� n`ke\jj`e^� \]]fikj� fe� X� ]\n� n_f� Xi\� fYm`fljcp�

lei\jgfej`m\)� M_\� Y\jk� nXp� kf� [\Xc� n`k_� X� gi\j\ekcp� lei\(

jgfej`m\�g\ijfe� `j�giXp\i� Xe[� Xc\ike\jj� kf� ]lkli\� j`^ej� f]�i\(

jgfej`m\e\jj)

:i\�k_\i\�Xep�j`^ej�k_Xk�`e[`ZXk\�n_\e�X�g\ijfe�`j�X�^ff[�

gifjg\Zk� Xe[� dfi\� `eZc`e\[� kf� Y\� fg\e� kf� k_\� ^fjg\c9� Q\j��

I\fgc\�Xi\�dfi\�Xgk�kf�Y\�i\X[p�kf�XZZ\gk�<_i`jk�n_\e

,)� M_\p�_Xm\�^fe\� k_ifl^_�Xe�`ej\Zli`kp(gif[lZ`e^�j`kl(

Xk`fe)

-)� M_\p�Y\^`e� kf�[`jZljj�jg`i`klXc� k_`e^j)

.)� M_\p� j_fn� j`^ej� f]�dfm`e^� kfnXi[� @f[� `ejk\X[� f]�

XnXp�]ifd�A`d)

M_\� I_`c`gg`Xe� aX`c\i� XZZ\gk\[� <_i`jk� X]k\i� Xe� `ej\Zli`kp(
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gif[lZ`e^� j`klXk`fe'� X� m`fc\ek� \Xik_hlXb\� $:Zkj� ,15-0(./%)�

Afn\m\i'� Xe� `ej\Zli`kp(gif[lZ`e^� j`klXk`fe� e\\[� efk� Y\� ZX(

cXd`kp� fi� kiX^\[p)� AXggp� \m\ekj� ZXe� _Xm\� `ej\Zli`kp(gif[lZ(

`e^� fm\ikfe\j)� Bk� Zflc[� Y\� X� e\n� _fd\'� e\n� e\`^_Yfi_ff['�

e\n� afY'� e\n� i\jgfej`Y`c`kp'� e\n� dXii`X^\'� e\n� YXYp'� e\n�

jZ_ffc)� Bk� dXp� Y\� \og\i`\eZ\j� f]� jX[e\jjx`cce\jj'� [\Xk_� f]�

cfm\[� fe\'� X� Zfdglcj`m\� XcZf_fc� fi� [il^� _XY`k'� fi� [`mfiZ\)� B�

jXn� Xe� fc[\i� dXe� Zfd\� kf� <_i`jk)� B� ki`\[� kf� XeXcpq\� n_p)�

M_\e� B� i\d\dY\i\[�_\� _X[� aljk� i\k`i\[xX� e\n�g_Xj\� f]� c`]\�

]fi�_`d)� M_\�Z_Xe^\� gf`ekj� f]� c`]\� ZXe�\jg\Z`Xccp�Y\� k`d\j� ]fi�

g\fgc\� kf� Zfd\�kf�<_i`jk)

Be�Z_Xgk\i�-�B�kfc[�k_\�jkfip�f]�dp�[Xl^_k\i�KXZ_\c#j�Zfe(

m\ij`fe�kf�<_i`jk)�Mnf�p\Xij�Y\]fi\�_\i�Zfem\ij`fe�j_\�_X[�Xk(

k\e[\[� jfd\� i\m`mXc� j\im`Z\j� n_\i\� B� _X[� gi\XZ_\[)� He\�

e`^_k� B� _X[� Xe� \jg\Z`Xccp� ^ff[� kXcb� n`k_�_\i)� B� nXj� _fg`e^� B�

Zflc[�gifdgk�jfd\�jg`i`klXc�[`jZljj`fe)�Q\k�B�_X[�kf�Y\�ZXi\]lc�

n`k_�dp� i\Y\cc`flj� [Xl^_k\i)� Lf� B� Xjb\[� k_`j� hl\jk`fe'�  P_Xk�

[f�pfl�j\\�_Xgg\e`e^�`e�pfli�c`]\� `e� k_\�e\ok�]\n�p\Xij9 �A\i�

i\jgfej\� `eZcl[\[� _\i� jlggfik� f]� jfd\� f]� k_\� ]Xd`cp#j� kiX[`(

k`feXc� mXcl\j)� :]k\i� _\i� Zfem\ij`fe'� B� Xjb\[� _\i� XYflk� k_Xk�

Zfem\ijXk`fe)� L_\� jX`['�  B� nXj� n`cc`e^� kf� kXcb'� Ylk� B� nXje#k�

n`cc`e^� kf� dXb\� X� Zfdd`kd\ek� � Q\k'� k_\� n`cc`e^e\jj� kf� kXcb�

nXj�X�gfj`k`m\�j`^eXc)

<_liZ_�d\dY\ij_`g�fi�i\c`^`flj� j\ek`d\ek�[f\j�efk�e\Z(

\jjXi`cp�d\Xe�X�g\ijfe�`j� X�<_i`jk`Xe)� M_\j\�g\fgc\�dXp�e\\[�

kf�_\Xi� k_\�^fjg\c)� B�_X[�Y\\e�X� Z_liZ_� Xkk\e[\i�]fi� ,0� p\Xij�

Xe[�nXj� X� Z_liZ_� d\dY\i� n_\e� jfd\fe\� dX[\� k_\� ^fjg\c�

gcX`e�\efl^_�kf�d\�jf� k_Xk�B�Zflc[�XZZ\gk�`k'

P_\e�IXlc�n\ek�kf�I_`c`gg`'� k_\�]`ijk�jk\g�_\�kffb� kf�]`e[�

gifjg\Zkj� ]fi� k_\�^fjg\c�nXj� kf�^f� kf�X�giXp\i�d\\k`e^)�M_\i\�

_\� ]fle[� Ep[`X'� Xci\X[p� X� nfij_`g\i� f]� @f[� Ylk� cfe^`e^� ]fi�

dfi\)�:Zkj�,15,/�jXpj'�  M_\�Efi[�fg\e\[�_\i�_\Xik�kf�i\jgfe[�

kf� IXlc#j� d\jjX^\) � L_\� Y\ZXd\� X� jkife^� c\X[\i� `e� k_\� >Xicp

/2



<_liZ_)� IXlc�]fle[�_\i�n_\e� j_\�nXj�eifm`e^�kfnXi[�@f[)

K\m)�=Xc\�@XccfnXp�feZ\�kfc[�d\�k_Xk�_\�\jg\Z`Xccp�efk\[�

g\fgc\� `e� k_\� Zfe^i\^Xk`fe�n_f� _X[� Yifb\e� X� gXkk\ie� f]� XY(

j\eZ\�Xe[�jl[[\ecp�j_fn\[�lg�`e�Z_`l#Z_|)�P_\e�_\�ZXcc\[�fe�

k_\j\� g\fgc\'� _\� \jk`dXk\[� 2+� g\iZ\ek� f]� k_\d� XZZ\gk\[�

<_i`jk)� B]�B�_X[�X�Z_f`Z\� kf�ZXcc�fe�;`cc�n`k_� c`kkc\�Z_liZ_�YXZb(

^ifle[�Ylk�n_f�_X[�Zfd\� kf�Z_liZ_�k_\� cXjk�km8g�Lle[Xpj� fi�

Cf_e� n_f� nXj� ]X`k_]lc� `e� k_\� Z_liZ_� \m\ip� Lle[Xp� ]fi� ,+�

p\Xij�Ylk�_X[�efk�Zfd\�Xk�Xcc� ]fi� k_\�cXjk�/� p\Xij'� B�nflc[�ZXcc�

fe� ;`cc)� ;`cc� `j� dfm`e^� kfnXi[� @f[)� Cf_e� `j� dfm`e^� fi� _Xj�

dfm\[�XnXp)

9�OUm�hc�MbXYfghUbX�JYUX]bYgg

Be�BMJ�3 VX� TK�AMFVNSL� DTYV�7FNXM� B�_Xm\�ni`kk\e'

BUaYg�=b[Y`�UbX�O]`VYfh�Fcfhcb�\Y`dYX�aY�ibXYfghUbX�h\Y�

]adcfhUbWY� cZ�dfcgdYWh� fYWYdh]j]hm� ]b� h\Y� XYjY`cdaYbh� c Z� h\Y]f�

Kd]f]hiU`� <YW]g]cb� HfcWYgg� EcXY`(q� Ab� h\Uh� acXY`&� ]bX]j]XiU`g�

UfY�fUb_YX�VUgYX�idcb� h\Y]f�_bck`YX[Y&�]bhYfYgh�]b&�cf�fYgdcbgY�

hc� h\Y� [cgdY`(� 9 � dYfgcb� k \c� \Ug� dUggYX� h\fci[\� h\Y� ghUhY� cZ�

 ]b]h]U`� UkUfYbYgg� cZ� h\Y� [cgdY` � hc� U�  dcg]h]jY� Uhh]hiXY� hckUfX�

h\Y�[cgdY` �]g�U�VYhhYf�dfcgdYWh�Zcf�fYWY]j]b[�;\f]gh�h\Ub"h\Y�dYf'

gcb � k\c� gh]``� ]g� cb `m� Uh� h\Y�  ]b]h]U`� UkUfYbYgg� cZ� h\Y� [cgdY` �

ghU[Y(�9b�]bX]j]XiU`�Uh�h\Y� dYfgcbU`�dfcV`Ya�fYWc[b]h]cb �ghU[Y�

]g�YjYb�acfY&�̀ ]_Y`m�hc�fYWY]jY�;\f]gh�h\Ub�h\Y�]bX]j]XiU`�Uh� dcg'

]h]jY� Uhh]hiXY� hckUfX� h\Y�[cgdY`( � L\Y� cbY�k ]h\�  dYfgcbU`�dfcV'

`Ya�fYWc[b]h]cb � \Ug� bch�cb`m�ibXYfghccX� h\Y�[cgdY`� UbX� WcaY�

hc�`]_Y� h\Y�[cgdY`�Vih�bck �\Ug�U�ghfcb[�ZY`h�bYYX�Zcf�W\Ub[Y(�:Y'

WUigY�c Z�h\]g�WcaV]bUh]cb�cZ�ZUWhcfg&� h\]g�dYfgcb�]g�acgh�`]_Y`m�hc�

UWWYdh�;\f]gh(T

Lkl[p� dp� X[XgkXk`fe� f]� k_\� df[\c� fe� k_\� e\ok� gX^\)�

 I\ijfeXc� gifYc\d � i\Zf^e`k`fe � g\fgc\� _Xm\� f]k\e� ^fe\�

k_ifl^_� Xe� `ej\Zli`kp(gif[lZ`e^� j`klXk`fe)� P_\i\� nflc[� k_\�

gifjg\Zkj�pfl�c`jk\[�Xk� k_\�\e[�f]�Z_Xgk\i� ,� ]`k�fe�k_`j� Z_Xik9
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P\�Xcjf� jXp� f]�gifjg\Zkj'�  M_\�dfi\�eXkliXc'� k_\� Y\kk\i) �

P_\e�K\m)� =XccXj�FlZZ`�nXj� Zfej`[\i`e^� k_\� XZZ\gkXeZ\� f]�X�

gXjkfiXk\� `e�@i\Xk\i�I`kkjYli^_'� _\�Xjb\[� k_\�YfXi[�d\dY\ij�

`]�k_\p�nflc[�kXb\�_`d�kf�cleZ_�n`k_�k_\`i�Ylj`e\jj�XjjfZ`Xk\j)�

M_\p� X^i\\['� FlZZ`� XZZ\gk\[� k_\� gXjkfiXk\'� Xe[� k_\� YfXi[�

d\dY\ij� `em`k\[� _`d� Xe[� k_\`i� ]i`\e[j� kf� cleZ_)� K\m)� FlZZ`�

_X[�k_\�gi`m`c\^\�f]�j\\`e^�eldY\ij�f]�k_fj\�ZfekXZkj�Zfd\�kf�

<_i`jk� Xe[� Y\Zfd\� XZk`m\� `e� k_\� Z_liZ_� Y\ZXlj\� _\� nXj� ]fc(

cfn`e^� eXkliXc� Z_Xee\cj)� Bk� `j� ]Xi� dfi\� [`]]`Zlck� kf� j\\� k_\�

jXd\� i\jlckj� n`k_�  Zfc[� klib\p � [ffi(kf([ffi� ZXcc`e^)� Afn(

\m\i'� [ffi(kf([ffi�ZXcc`e^�n`cc�gif[lZ\�jfd\�i\jlckj)� Bk�j_flc[�

efk�Y\�[\jg`j\['� \jg\Z`Xccp�`]�k_\�Z_liZ_�_Xj�ef�fk_\i�c\X[j�fi�

gifjg\Zkj)

CXd\j� D\ee\[p#j� 6ZFSLJQNWR� 6\UQTWNTS� _Xj� _X[� X� dXafi�

`e]cl\eZ\� `e� fli� nfic[� `e� gifdfk`e^� n`ke\jj� Xe[� g\ijfeXc�

\mXe^\c`jd)� =i)� D\ee\[p� jl^^\jkj� Xe� fi[\i�f]�gifjg\Zkj�n`k_�

Y\jk�gifjg\Zkj� c`jk\[�]`ijk6

,)� I\fgc\�n_f�_Xm\�m`j`k\[�fli�j\im`Z\j

-)� K\cXk`m\j�Xe[�]i`\e[j�f]�e\n�Y\c`\m\ij

.)� IXi\ekj�f]�Z_`c[i\e�n_f�_Xm\�Xkk\e[\[�Lle[Xp�LZ_ffc�

$`]�Lle[Xp�LZ_ffc� k\XZ_\ij�_Xm\�m`j`k\[�`e� k_\�_fd\%

/)� M_fj\�n_f�_Xm\�Yfl^_k�e\n�_fd\j�`e� k_\�Xi\X)u

M_`j� c`jk`e^� Zfe]`idj� k_\� gi`eZ`gc\5� k_\�dfi\� eXkliXc'� k_\

Y\kk\i)

Kck]b[�UbX�JYUd]b[

B]�n\�[\g\e[�dX`ecp�fe�gXjkfij�Xe[�\mXe^\c`jkj�]fi�\mXe(

^\c`jd'� k_\i\� n`cc� Y\� c`kkc\� fi�ef� ^ifnk_� f]� k_\�D`e^[fd)� He�

k_\� fk_\i� _Xe['� `]� k_\� ^i\Xk� Xidp� f]� k_\� cX`kp� ZXe� Y\� dfY`(

c`q\['� ^ifn k_� n`cc� Y\� \ogcfj`m\)� P `ke\jj`e^� cXpd\e� n`cc�

jki\e^k_\e� k_\� glcg`k'� Y\ZXlj\� dXep� g\fgc\� n`cc� efk� Y\c`\m\�

k_\� gi\XZ_`e^�f]� k_\� glcg`k�lek`c� `k� `j�YXZb\[�lg� Yp� k_\� k\jk`(

0+



dfep�f]�k_\�g\n)�IlYc`Z�k\jk`dfep'�Yfk_�gcXee\[�Xe[�jgfekX(

e\flj'� `j� X� gfn\i]lc� kffc� ]fi� [iXn`e^�g\fgc\� kf�<_i`jk)� Lfd\�

n`cc� efk� \m\e�dXb\� k_\`i� ]`ijk� jk\g� `ekf� k_\� Z_liZ_�lek`c� g\i(

jfeXc�n`ke\jj�_Xj�gXm\[�k_\�nXp)�Fp�dfk_\i�_X[�Y\\e�c`m`e^�

X�^f[c\jj� c`]\� ]fi�dfi\� k_Xe�-0� p\Xij)�P_\e�B�ZXd\�_fd\� k_\�

<_i`jkdXj� ]fccfn`e^�dp� Zfem\ij`fe� kf� k\cc� _\i� B� _X[� ]fle[�

C\jlj'� j_\� [\m\cfg\[� X� jkiXe^\� _le^\i� ]fi� @f[)� L_\� dfm\[�

]ifd� kn`Z\(X(p\Xi�Z_liZ_�Xkk\e[XeZ\� kf� i\^lcXi� Xkk\e[XeZ\�Xk�

X�GXqXi\e\� Z_liZ_)� Be�X� i\m`mXc�le[\i� X�GXqXi\e\�\mXe^\c`jk'�

j_\�nXj�jXm\[)�Mf[Xp�j_\�`j�X�iX[`Xek�<_i`jk`Xe'�Ylk�k_\�XnXb(

\e`e^�`e�_\i�Xe[�k_\�jlYj\hl\ek�Z_liZ_�Xkk\e[XeZ\�_Xgg\e\[�

fecp�X]k\i�g\ijfeXc�n`ke\jj)�B�_X[�k_\�gi`m`c\^\�f]�jfn`e^)�M_\�

\mXe^\c`jk�_X[�k_\�gi`m`c\^\�f]�i\Xg`e^)

Gfk`Z\� k_\� cXe^lX^\�f]�C\jlj� `e�Cf_e�/5./(.3)�M_\�]`\c[�`j�

i`g\� ]fi�_Xim\jk)� Mf� _Xim\jk�n_\e� k_\� Zifg� `j�i\X[p�`j� `dgfi(

kXek6� k`d`e^� `j�f]� k_\� \jj\eZ\)�P\� [f� efk�nXek� kf� _Xim\jk� kff�

\Xicpxn_\e� k_\� Zifg� `j� efk� p\k� [\m\cfg\[� fi� k_\� ]il`k� `j�

^i\\e)�He�k_\�fk_\i�_Xe['�n\�[f�efk�nXek�kf�nX`k�jf� cfe^�n\�

cfj\� k_\� Zifg)� P_\e� <XdYf[`Xe� i\]l^\\j� Y\^Xe� kf� dfm\� kf�

fli� Xi\X'� Xi`[� X� ]\n� Y\^Xe� kf� m`j`k� fli� Z_liZ_'� n\� be\n�n\�

_X[�XYflk� fe\�p\Xi#j� k`d\� kf�i\XZ_�k_\d�n`k_� k_\�^fjg\c)�:](

k\i� X� p\Xi'� k_\p� nflc[� Y\� `e]\Zk\[� n`k_� dXk\i`Xc`jd'� k_\`i�

fg\ee\jj�nflc[� klie� kf� ^lXi[\[e\jj'� Xe[� k_\� _Xim\jk�nflc[�

Y\� cfjk)�P\� \jkXYc`j_\[�Xe�>e^c`j_�Xj�X� j\Zfe[�cXe^lX^\�Lle(

[Xp� LZ_ffc� ZcXjj� ]fi� <XdYf[`Xej)� Lffe� n\� n\i\� Xm\iX^`e^�

dfi\� k_Xe� 0+� X� Lle[Xp� `e� <XdYf[`Xe� Xkk\e[XeZ\)� Mf[Xp�

k_\j\� <XdYf[`Xej� _Xm\� \jkXYc`j_\[� k_\`i� fne� Z_liZ_'� n_`Z_�

_Xj�X�<XdYf[`Xe�gXjkfi)

M_\�cXe^lX^\�f]�Cf_e�/�jki\jj\j�Yfk_�jfn`e^�Xe[�i\Xg`e^)�

:ggXi\ekcp� k_\� jfn\i� gi\gXi\j� k_\� ^ifle[� Xe[� gcXekj� k_\�

j\\[)� M_\� i\Xg\i� _Xim\jkj� k_\� i\jlckj� f]� k_\� jfn\i#j� \]]fikj)�

IXlc�nXiej�lj�efk�kf�Y\Zfd\�gifl[�f]�n_Xk�n\�[f�kf�gif[lZ\�

_Xim\jk)� Be�n_Xk� B� ZXcc� k_\� cXn�f]�_Xim\jk'� IXlc�jXpj� `e� ,� <fi)

0,



.51'�  B�gcXek\[� k_\� j\\['� :gfccfj�nXk\i\[�`k'� Ylk�@f[�dX[\� `k�

^ifn) � Gf� gi`[\� fm\i� \`k_\i� gcXek`e^� fi� nXk\i`e^xY\ZXlj\�

fecp� @f[� ZXe�dXb\� k_`e^j�^ifn� $m)� 2%)� Gfk\� k_Xk� _Xie\jj`e^�

fli�gi`[\�[f\j�efk�i\dfm\�fli�i\jgfej`Y`c`kp)�O\ij\�4� ^f\j�fe�

kf�jXp'�  P\�Xi\�@f[#j�]\ccfn�nfib\ij) 

Be�FXkk)� 45.0(.3'� C\jlj� _Xj� jkXb\[� flk� X�  A\cg�PXek\[ �

j`^e)� A\� _Xj� jkl[`\[� k_\� Zifn[� n`k_� ZfdgXjj`fe6� A\� _Xj�

Zflek\[�k_\d�Xj�_Xim\jk)� M_\p�j_flc[�Y\�^Xk_\i\[�Y\]fi\� k_\�

jkfid�jf� k_Xk� k_\p� Xi\�efk� cfjk)� A\� Xjbj�A`j� [`jZ`gc\j� kf�giXp�

k_Xk�k_\�Efi[�n`cc� j\e[�flk�nfib\ij�`ekf�_`j�_Xim\jk�]`\c[ � $m)�

.3%)� Be� k_\�e\ok�Z_Xgk\i'�n\�j\\�k_Xk� k_\�fe\j�n_f�giXp\[�Xi\�

k_\�jXd\�fe\j�n_f�Xi\�j\ek)�P`k_�P`cc`Xd�FZ<ldY\i�n\�jXp'�

 P`k_flk� \oXck`e^�dXe� fi�Y\c`kkc`e^� @f['� n\� `ej`jk� k_Xk� C\jlj�

e\\[j�_\cg� kf�^Xk_\i�A`j�_Xim\jk) V

Bk�`j�`dgfikXek�k_Xk�fli�_Xim\jk`e^�]cfn�]ifd�ZfdgXjj`fe)�

C\jlj� _X[� ZfdgXjj`fe� fe� k_\� dlck`kl[\j)� A\�nXj� ZfeZ\ie\[�

XYflk� k_\`i� j`Zbe\jj� $F Xkk)#,/5,/%'� [\dfe� fggi\jj`fe� $FXib�

45--%'� jfiifn� $Elb\� 25,.%'� _le^\i� $FXkk)� ,05.-%'� cfe\c`e\jj�

$FXib� ,5/,%)� Q\k�dfjk� jlgi\d\cp�A\� nXj� ZfeZ\ie\[� Y\ZXlj\�

k_\p�n\i\�Zfddfe�g\fgc\�[\jg\iXk\cp� cfe^`e^�]fi�@f[)�

OGVc`Xd�;XiZcXp�[\jZi`Y\j� k_\�jZ\e\5

L\Y� H\Uf]gYYg� gUk � h\Y� Wcaacb� dYcd`Y� Ug� W\UZZ� hc� VY� XY'

ghfcmYX� UbX� VifbYX� id5� BYgig� gUk � h\Ya � Ug� U� \UfjYgh� hc� VY�

fYUdYX�UbX �hc�VY� gUjYX(� L\Y�H\Uf]gYYg� ]b� h\Y]f�df]XY�`cc_YX� Zcf�

h\Y�XYghfiWh]cb�cZ�g]bbYfg5�BYgig�]b�`cjY�X]YX�Zcf�h\Y�gU`jUh]cb�cZ�

g]bbYfg� ( ( ( � L\Y� \UfjYgh� k ]``� bYjYf� VY� fYUdYX� ib`Ygg� h\YfY� UfY�

fYUdYfg� hc� fYUd� ]h� ( ( ( � ;JWYW� 5MVNWX� SJJIW� RJS � ( ( ( � @Y� kUg� bYjYf�

cihg]XY�HU`Ygh]bY&� UbX�h\YfY�kUg�U�kcf`X�k\]W\�kUg�kU]h]b[� ( ( (

Ah�]g�h\Y�XfYUa�cZ�;\f]gh�h\Uh�YjYfm�aUb�g\ci`X�VY�U� ( ( ( �fYUdYf(T

Lfd\fe\�pfl�befn�e\\[j�C\jlj�efn�

P_\e� X� <_i`jk`Xe� \jkXYc`j_\j� X� ]i`\e[j_`g� n`k_� X� efe(�

<_i`jk`Xe'� k_\� <_i`jk`Xe� `j� jfn`e^� j\\[j� Xe[� Zlck`mXk`e^� jf`c)�V�

I\fgc\�Xi\�dfi\�Xgk�kf�Y\Zf`_\�<_i`jk`Xej�`]�k_\p�Xci\X[p�_Xm\

))� /,



<_i`jk`Xe� ]i`\e[j)� I\fgc\� Xi\� dfi\� Xgk� kf� jkXp� <_i`jk`Xej� `]�

k_\p�_Xm\�<_i`jk`Xe�]i`\e[j)

Be�Cf_e� /5.3'� C\jlj� k\XZ_\j� k_Xk� k_\� i\Xg\ij� i\Xg\[�n_Xk�

k_\p� [`[� efk� nfib� ]fi)� M_\� jfn\ij� [`[� k_\� _Xi[� nfib)� ;lk�

C\jlj� `j�efk�jXp`e^�k_Xk�_Xim\jk`e^�`j�Xe�\Xjp�kXjb)� Lfn`e^�i\(

hl`i\j� dfi\� gXk`\eZ\'� cfm\'� Xe[� gcX`e� `eZfem\e`\eZ\xn`k_�

c\jj�m`j`Yc\�i\jlckj)�:e[�k_fl^_�_Xim\jk`e^�[f\j�efk�\ekX`c� k_\�

cfe^(iXe^\�nfib'� `k� `j� `ek\ek`feXc� Xe[�`ek\ej`m\� XZk`fe)�P_\e�

k_\� _Xim\jk� `j� jkXe[`e^� i`g\� `e� k_\� ]`\c[j'� X� Yi\Xb[fne� `e�

\hl`gd\ek� fi� j_fikX^\� f]� cXYfi\ij� [f\j� efk� ZXlj\� k_\� ]Xid\i�

kf�ZXjlXccp�jXp'�  H_'� ,,,�nX`k� k`cc�e\ok�p\Xi) �Gf��M_\�eXkli\�f]�

k_\�_Xim\jk�[\dXe[j�k_Xk�n\�^\k� k_\�afY�[fe\�_fn)�E\k#j�]XZ\�

`kxYfk_� jfn`e^� Xe[� i\Xg`e^� Xi\� _Xi[�nfib)� K\d\dY\i� `k� `e�

[`jZfliX^`e^�[Xpj)�IXlc�_X[�kf�i\d`e[�_`j�g\fgc\'�  E\k�lj�efk�

Y\Zfd\�n\Xip� `e� [f`e^� ^ff['� ]fi�)�Xk� k_\#gifg\i� k`d\� n\�n`cc�

i\Xg�X�_Xim\jk�`]�n\�[f�efk�^`m\�lg � $@Xc)� 154%)

Lfd\k`d\j�n\�Xi\� k\dgk\[�kf�_fefi�k_\�i\Xg\ij� Xe[�]fi(

^\k� k_\� jfn\ij)� C\jlj� jX`['�  >m\e�efn� k_\� i\Xg\i� ) ) ) � _Xim\jkj�

k_\�Zifg�]fi�\k\ieXc�c`]\'�jf� k_Xk� XMJ�WT[JV�FSI� XMJ� VJFUJV�RF]�GJ�

LQFI� XT L J XM J K �$Cf_e�/5.1'� `kXc`Zj�d`e\%)

Be� ,431� =i)� ;ilZ\� MXpcfi�nXj� j\ek� kf� G`^\i`X� kf� jXcmX^\�

Xe[� jki\e^k_\e� X� ]c\[^c`e^� <_liZ_� f]� k_\� GXqXi\e\� `e� k_Xk�

Zflekip)�M_\�`e[`m`[lXc�Xe[�^iflg�_\�nXj�j\ek�kf�_\cg�[`[�efk�

j\\d� Zffg\iXk`m\)� Be� k_\�d`[jk� f]� =i)� MXpcfi#j� ]iljkiXk\[� \](

]fikj'� Xefk_\i�^iflg�Xe[�c\X[\i�\d\i^\[)� Bk�j\\dj�k_Xk�[li`e^�

Pfic[�PXi�BB'�G`^\i`Xej�j\im`e^�`e�k_Xk�ZXlj\�d\k�jfd\�GXqX(

i\e\� j\im`Z\d\e)� M_\j\� j\im`Z\d\e�n`ke\jj\[� Xe[� c\]k� c`k\iX(

kli\�n`k_�X� jg`i`klXc�d\jjX^\�n`k_� k_\j\�G`^\i`Xej)�M_\�G`^\(

i`Xej� kffb� k_\� c`k\iXkli\� _fd\'� n\i\� `dgi\jj\[�Yp�n_Xk� k_\p�

i\X['� Xe[�j\ej\[� Xe�`[\ek`kp�n`k_� k_\�d\jjX^\�f]� k_\�<_liZ_�

f]� k_\� GXqXi\e\)� M_\p� [`jZfm\i\[� Xe� X[[i\jj� f]� k_\�glYc`j_(

`e^�_flj\�fe� k_\� c`k\iXkli\)� M_\p�nifk\� Xe[�^fk�X�=FSYFQ� \o(

gcX`e`e^� k_\� Y\c`\]j'� giXZk`Z\j'� Xe[� gfc`Zp� f]� k_\� Z_liZ_)� Be

/-



,4/1� k_\p�\jkXYc`j_\[�k_\�<_liZ_�f]� k_\�GXqXi\e\�`e�G`^\i`X�

fe� k_\`i� fne)� He� >Xjk\i� ,432�=i)� MXpcfi� Xe[� K\m)� Cf_e� L\X(

dXe� _X[� k_\� gi`m`c\^\� f]� i\Z\`m`e^� /+� Z_liZ_\j� Xe[� 1'0++�

G`^\i`Xe�d\dY\ij� f]]`Z`Xccp� `ekf� k_\� `ek\ieXk`feXc� <_liZ_� f]�

k_\�GXqXi\e\)u�:e[�Xcc� f]�k_`j�nXj�Y\ZXlj\�jfd\�jfc`[\i�Yfpj�

jfn\[� jfd\� j\\[� dXep� p\Xij� Y\]fi\)� :� c`kkc\� j\\[� ZXe� ^f� X�

cfe^�nXp)

?fi� j\m\iXc� p\Xij� efn� B� _Xm\� Y\\e� kXcb`e^� XYflk� k_i\\�

^iflgj� f]�nfib\ij� `e� k_\� Z_liZ_)� M_\j\� Xi\� Zlck`mXkfij'� Zfe(

m\ik\ij'� Xe[� Zfej\im\ij)� M_\� Zlck`mXkfi� `j� k_\� jfn\i� f]� j\\[)�

A\�fi�j_\�dXp�_Xm\� k_\�^`]k�f]�_fjg`kXc`kp�Xe[�befnj�_fn� kf�

Yl`c[� Yi`[^\j� f]� ]i`\e[j_`g� kf� k_\� lejXm\[)� M_`j� g\ijfe� n`k(

e\jj\j)� M_\� Zfem\ik\i� dXp� _Xm\� k_\� ^`]k� f]� \mXe^\c`jd� Xe[�

[\Xcj� n`k_� g\fgc\� `e� `ek\ej`m\� ]XZ\(kf(]XZ\� \eZflek\i� Xe[�

c\X[j� k_\d�kf�<_i`jk)�Gfk�fecp�Xi\� k_\�]XZkj�f]�k_\�^fjg\c�gi\(

j\ek\['� Ylk� k_\i\� `j� X� ZXcc� kf� [\Z`j`fe)� M_`j� g\ijfe� dXp� Y\�

ZXcc\[� jflc� n`ee\i'� i\Xg\i'� g\ijfeXc� \mXe^\c`jk'� fi� _Xim\jk\i)�

M_\�Zfej\im\i�dXp�_Xm\�^`]kj�f]�\o_fikXk`fe'� \eZfliX^\d\ek'�

gXjkfi'� fi� k\XZ_\i)� :� jg\Z`Xc� ZfeZ\ie� ]fi� g\fgc\� \hl`gj� k_\�

Zfej\im\i� kf� ]fccfn� lg� Xe[� \jkXYc`j_� e\n� <_i`jk`Xej� `e� k_\`i�

]X`k_)

;\ZXlj\� f]� jg`i`klXc� ^`]kj'� n\� dXp� ]`e[� flij\cm\j� dfjk�

Zfd]fikXYc\� jg\e[`e^�dlZ_� f]�fli�d`e`jkip� `e� fe\� gXik`ZlcXi�

i\Xcd)� Q\k�n\�dljk� efk� Xccfn� k_\� k\XZ_`e^� XYflk� ^`]kj� kf� Y\(

Zfd\� Xe� \oZlj\� ]fi� jg`i`klXc� `ii\jgfej`Y`c`kp)� Qfl� nflc[� efk�

XZZ\gk� k_\� Xi^ld\ek'�  B� [fe#k� _Xm\� k_\� ^`]k� f]� c`Y\iXc`kp'� jf� B�

nfe#k�k`k_\) �Qfl�nflc[e#k�Zfek\e[5�  B�[fe#k�_Xm\�k_\�^`]k�f]�`e(

k\iZ\jj`fe'� jf� B�nfe#k� giXp) � E`b\n`j\'� n\� ZXeefk� jXp'�  B� [fe#k�

_Xm\� k_\�^`]k� f]�\mXe^\c`jk'� jf� B�nfe#k�n`ke\jj) �:cc�<_i`jk`Xej�

Xi\� \og\Zk\[� kf� k`k_\'� giXp'� Xe[�n`ke\jj)�P`ke\jj�nXj� k_\�gXk(

k\ie�f]�G\n�M\jkXd\ek�cX`kp)�M_\�ZXccj�f]�<_i`jk�kf�n`ke\jj� Xi\�

kf�Xcc�<_i`jk`Xej)

Afn\m\i'� c\k#j� efk� ]fi^\k�)k_Xk� Xep� gXik� X� g\ijfe� gcXpj� `e

0/



Yi`e^`e^� jfd\fe\� kf� <_i`jk� `j� X� ^ff[� k_`e^)� M_\i\� `j� X� cfk� f]�

^cfip� `e� _Xim\jk'� Ylk�ef� fe\� ZXe� _Xim\jk�lec\jj�dXep�g\fgc\�

jfn)� C\jlj� jX`['�  M_\� jfn\i� Xe[� k_\� i\Xg\i�dXp� Y\� ^cX[� kf(

^\k_\i � $Cf_e� /5.1%)� M_fj\� `emfcm\[� `e� k_\� \Xicp�n`ke\jj� k_Xk�

jkXikj� X� g\ijfe� kf� <_i`jk� Xe[� k_fj\� `emfcm\[� `e� k_\� ]`eXc�n`k(

e\jj�aljk�Y\]fi\�Zfem\ij`fe�Xi\�Yfk_�mXclXYc\)

=XbU�UbX�<cb

CXe\k� _X[� Y\\e� iX`j\[� `e� X� efd`eXc� Z_liZ_� Ylk� _X[� ef�

\mXe^\c`ZXc�le[\ijkXe[`e^)� Gfn�]fi�j\m\iXc�p\Xij�j_\�_X[�efk�

Xkk\e[\[� Xk� Xcc)� Be� k_\� XgXikd\ek� XYfm\�_\i'� >[eX� ZXd\� `e� kf�

[f�_flj\b\\g`e^�]fi� Xe� \c[\icp�dXe)� >[eX'� k_\� _flj\b\\g\i'�

cfm\[�C\jlj'� kXcb\[�XYflk�_\i� afpflj� i\cXk`fej_`g�n`k_�<_i`jk'�

Xe[�kfc[�CXe\k�C\jlj� cfm\[�_\i�kff)�>[eX�`em`k\[�CXe\k� kf�Zfd\�

n`k_� _\i� kf� _\i� Z_liZ_'(� k_\� <_liZ_� f]� k_\� GXqXi\e\)� CXe\k#j�

_\Xik�nXj�nXid\[�Yp�k_\�j\im`Z\j)�M_\e�jl[[\ecp�>[eX� [`\[)�

Ngj\k'�CXe\k�hl`k�Z_liZ_�]fi�X�n_`c\)

Lfd\k`d\�cXk\i�CXe\k�dXii`\[�F`b\)�M_\p�dfm\[�kf�X�e\n�

_fd\)�P`k_�e\n�dXii`X^\� Xe[�e\n�_fd\'� CXe\k�]\ck� k_\�e\\[�

kf� dXb\� X� r`\n� Y\^`ee`e^� jg`i`klXccp)� L_\� i\d\dY\i\[� _\i�

^ff[�\og\i`\eZ\� Xk� >[eX#j� Z_liZ_� Xe[� j\XiZ_\[� k_\� LXkli[Xp�

e\njgXg\i� ]fi� k_\� e\Xi\jk� GXqXi\e\� Z_liZ_)� CXe\k� Xe[�F`b\�

m`j`k\[�k_\�Z_liZ_)

Be�X� j_fik� k`d\'� =fe'�f]� k_\�Zfe^i\^Xk`fe�CXe\k�Xe[�F`b\�

m`j`k\['� g_fe\[� Xe[� kXcb\[� n`k_� F`b\� Xe[� CXe\k)� =fe� jl^(

^\jk\[� k_Xk�_\�d`^_k� jkfg� Yp� kf� m`j`k�n`k_� k_\d'� ^\k� kf� befn�

k_\d�Y\kk\i'� Xe[�k\cc� k_\d�jfd\�dfi\�XYflk� k_\� Z_liZ_)� =fe�

Xcjf� jX`[� _\#[� c`b\� kf� Yi`e^� X� Zflgc\� f]� fk_\i� ]fcbj� ]ifd� k_\�

Z_liZ_)�F`b\�Xe[�CXe\k�c`b\[�k_\�`[\X)� He�FXiZ_�-0'� X�M_lij(

[Xp�e`^_k'�=fe�kffb�IXlcX�Xe[�KfY\ik�kf�m`j`k�F`b\�Xe[�CXe\k)�

M_\`i� [`jZljj`fe� \m\eklXccp� klie\[� kf� C\jlj)� M_\� Afcp� Lg`i`k�

nXj� k_\i\'� Xe[� CXe\k� nXj� i\X[p)� L_\� `em`k\[� <_i`jk� `ekf� _\i�

c`]\� Xe[�nXj� kiXej]fid\[)� :j� X� i\jlck� f]� k_\� ZXcc� f]�=fe� Xe[

00



k_\�ZXcc�f]�k_\�Efi['�F`b\�i\e\n\[�X�cfe^(Yifb\e�i\cXk`fej_`g�

n`k_�<_i`jk)u

P_f�j_flc[�^\k�k_\�Zi\[`kx>[eX�n_f�jfn\[�k_\�j\\['�fi�

=fe�n_f�i\Xg\[�k_\�_Xim\jk9�;fk_�j_flc[�i\af`Z\xk_\p�n\i\�

lj\[�Yp�@f[)� ;lk�@f[�j_flc[�^\k�k_\�^cfip�$,� <fi)� .51(2%)�Mf(

[Xp�F`b\�Xe[�CXe\k�Xi\�c\X[\ij�`e� k_\`i�cfZXc�Z_liZ_'�=fe�Xe[�

IXlcX� Xi\� d`jj`feXi`\j� `e� :]i`ZX'� KfY\ik� `j� gXjkfi`e^� X� ]Xjk(

^ifn`e^� Z_liZ_� fe� k_\� n\jk� ZfXjk� f]� k_\� Ne`k\[� LkXk\j'� Xe[�

>[eX'� k_\�_flj\b\\g\i'� `j� `e� k_\�gi\j\eZ\�f]�k_\�Efi[)

P_\e\m\i� pfl� _\cg� fe\� g\ijfe� kf� Zfd\� fe\� jk\g� Zcfj\i�

kf�<_i`jk'�pfl�_Xm\�gc\Xj\[�@f[)�Qfl�dXp�Y\�k_\�n`ke\jj�n_f�

c\X[j� k_Xk�gifjg\Zk� kf�<_i`jk'� fi�pfl�dXp�Y\�k_\�n`ke\jj�n_f�

gcXekj�k_\�j\\[)�:ep�gif^i\jj�lg�k_\�jg`i`klXc�[\Z`j`fe�gifZ\jj�

df[\c�`j�^ff[�Xe[�kf� k_\�^cfip�f]�@f[)

MbXYfghUbXUV`Y�DUb[iU[Y

IXlc� k_\� Xgfjkc\� nXj� [\\gcp� ZfeZ\ie\[� XYflk� _fn� kf�

`[\ek`]p�n`k_�k_\�g\fgc\�kf�n_fd�_\�n`ke\jj\[�Xe[�gi\XZ_\[)�

A\� nXek\[� k_\d� kf� le[\ijkXe[� _`j� d\jjX^\)� A\� ZXi\]lccp�

Zfej`[\i\[�k_\`i�Zlckli\�Xe[�jkXk`fe�`e � c`]\)� E`jk\e� kf�_`d5

L\ci[\� A� Ua� ZfYY� UbX� VY`cb[� hc� bc�aUb&� A� aU_Y�amgY`Z� U�

g`UjY�hc� YjYfmcbY&� hc�k ]b�Ug�aUbm�Ug�dcgg]V`Y(� Lc� h\Y�BYkg�A�VY'

WUaY�`]_Y�U�BYk&� hc�k ]b �h\Y�BYkg ( ( ( ( � A�\UjY�VYWcaY�U``�h\]b[g� hc�

U``�aYb� gc� h\Uh�Vm� U``� dcgg]V`Y�aYUbg� A�a ][\h� gUjY� gcaY� ")� 5TV&�

./).%*($� **#&

P_\e�pfl� XeXcpq\�IXlc#j� jpeX^f^l\�gi\XZ_`e^'� Xj� `e� I`(�

j`[`Xe�:ek`fZ_� $:Zkj� ,.5,.(/.%'� _\� jg\Xbj� `e� k_\� cXe^lX^\� X�

n\cc(kiX`e\[�C\n�nflc[�le[\ijkXe[)�A\�[iXnj�_\Xm`cp�fe�Hc[�

M\jkXd\ek� gifd`j\)� A`j� Xl[`\eZ\� `j� ZXcc\[� kf� ]`e[� ]fi^`m\e\jj�

`e�C\jlj�Xe[�Y\c`\m\�`e�<_i`jk)� Afn\m\i'�n_\e� k_\� jXd\�IXlc�

gi\XZ_\j� kf� k_\� g_`cfjfg_\ij� Xk� k_\� :i\fgX^lj� `e� `[fc(]`cc\[�

:k_\ej'�_`j�d\jjX^\�[iXnj'�efk�fe�k_\�Hc[�M\jkXd\ek'�Ylk�fe

/0



k_\`i�]Xd`c`Xi�`[fcj�f]�nfij_`g�Xe[�@i\\b�gf\kj� kf�gf`ek� k_\d�

kf�i\g\ekXeZ\�Xe[�<_i`jk�$,25--(./%)�?i`\[i`Z_�jXpj'�  M_\�G\n�

M\jkXd\ek� jg\Xbj� k_\� cXe^lX^\� f]� `kj� [Xp) Vs� Lf� j_flc[� n\)�

Afn�n`cc� k_\� ^fjg\c� jg\Xb� kf� gi\j\ek([Xp� _fg\j� Xe[� _ldXe�

e\\[j9

CXd\j�D\ee\[p�li^\j�lj�kf�Xmf`[�d`jle[\ijkff[�nfi[j�`e�

fli�n`ke\jj)�FXep�k\idj�gi\Z`flj� kf�lj�Xi\�efk�le[\ijkff[�Yp�

k_\� nfic[xnfi[j� Xe[� g_iXj\j� c`b\�  jXm\[' �  i\^\e\iXk\[' �

 jXeZk`]`\[' �  :d\e' � Xe[�  IiX`j\� @f[� �P\� e\\[� kf� kXb\� k_\�

kilk_j�f]� k_\j\�nfi[j� Xe[�glk� k_\d� `e�X� ]fid�le[\ijkff[�Yp�

k_\�g\ijfe�kH�n_fd�n\�jg\Xb) �M_`eb�XYflk�pfli�n`ke\jj)� Bj�

w~� `k�le[\ijkXe[XYc\� kf�`kj�_\Xi\ij9

>m\ip� <_i`jkdXj'� fli� cfZXc� Z_liZ_� Xjbj� X� e\n� <_i`jk`Xe�

kf�^`m\� X�n`ke\jj� `e� Z_liZ_'� \dg_Xj`q`e^�_fn�<_i`jkdXj� _Xj�

Y\Zfd\�[`]]\i\ek�n`k_�<_i`jk)�He\�p\Xi�n\�Xjb\[�=Xe�=li`Zb'�

n_f�`j�Xe�\o\Zlk`m\� `e� k_\�i\jkXliXek� `e[ljkip)� IiXp\i]lccp�_\�

gi\gXi\[� _`j� k\jk`dfep)� Hli� Zfe^i\^Xk`fe� `j� i\XZ_`e^� dXep�

w� Ylj`e\jjg\fgc\� Xe[� gif]\jj`feXcj� Xe[� `eZcl[\j� k_fj\� n_f�

Zfej`[\i� k_\dj\cm\j�  dfm`e^�lg) �=Xe�lj\[�jfd\�f]� k_\� cXe(

^lX^\� f]� k_\� Z_liZ_xnfi[j� c`b\�  jXm\[ � Xe[�  jXeZk`]`\[ �

xYlk�_\�jliifle[\[�k_\d�n`k_�jf�dlZ_�f]�k_\�cXe^lX^\�k_Xk�

k_\� X^^i\jj`m\�Ylj`e\jj� Xe[�gif]\jj`feXc� pfle^� X[lckj� f]� fli�

Zfe^i\^Xk`fe� nflc[� le[\ijkXe[� k_Xk� _`j� d\jjX^\� dX[\� X�

gfn\i]lc� `dgXZk)�P_\e� k_\� j\im`Z\�nXj�fm\i'�g\fgc\�Zifn[\[�

Xifle[� =Xe� kf� kXcb� ]lik_\i)� :dfe^� k_\d� n\i\� k_fj\� n_f�

n\i\� Xkk\e[`e^� k_\`i� m\ip� ]`ijk� j\im`Z\� `e� fli� Z_liZ_)� E\k� k_`j�

k\jk`dfep� jg\Xb� kf� pfl� Xk� k_\� jXd\� k`d\� pfl� j\ej\� _fn� `k�

nflc[�Y\�le[\ijkff[�Yp�`kj�_\Xi\ij)

A�kUg�fU]gYX�]b� h\Y� W\ifW\(

A� kUg� U� W\ifW\�  VfUh& � h\Y� gcb � c Z� Ub� UWh]jY� KibXUm� KW\cc`

hYUW\Yf�UbX�W\ifW\� `cjYf(

A�kUg� Zf]YbXg�k]h\&� UbX�igYX� hc�d`Um�k]h\&� h\Y�dUghcf"g�_]Xg(

A�kUg�aYbhU``m�gUjYX&� cb�KibXUm�b][\h&�FcjYaVYf� ++&� +3/0&� Uh
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U[Y�3�VYWUigY�k\Yb�mci�UfY�U�_]X�]b�h\Y�W\ifW\&�]h�kUg�h\Y�h\]b[�

hc�Xc(

A�kUg�VUdh]nYX�#Vm� ]aaYfg]cb$� ]b� +30-&� Uh�U[Y� +0(

A� `YZh�\caY� hc� UhhYbX� W\YZ"g�gW\cc`� ]b�;cbbYWh]Wih�]b� KYdhYaVYf�

+30/(

>fYY�Uh�`Ughr bc�cbY� hc� UbgkYf� hc&

YlWYdh�aY&� cZ�WcifgY(� u

>fYY� hc� `]jY�am�kUm&

ZfYY� hc�aU_Y�am�ckb�XYW]g]cbgr

cb�YjYfmh\]b[� ( ( ( � \ifffffUm�

AZ�A�kUbhYX� hc�[c� hc�W`Ugg&� A�Wci`X� #UbX�X]X�$(

AZ�A�kUbhYX� hc� YUh� `ibW\�Uh� ++4-*r cf�,4-*rA�Wci`X(

w�AZ�A�kUbhYX� hc�dUfhm�U``�b][\h&� UbX�d`Um�U``�XUm&� A� Wci`X(

AZ�A�kUbhYX� hc�gac_Y&� A� Wci`X(

AZ�A�kUbhYX� hc�[c� hc�W\ifW\&� A� Wci`X� #UbX�X]Xb"h�$(

A�kUg�]b�Wcbhfc`��L\YfY�kUg� bc�cbY� A�\UX� hc�UbgkYf�hc(

>cf�h\Y� bYlh� ,.�]JFVW$� A�[FW

#cf�VYhhYf�ghUhYX&� KUhUb�kUg$� ]b�Wcbhfc`�c Z�am� `]ZY(

9``�c Z�am�`]ZYr �

am�dYfgcbU`�`]ZY&�

am�dfcZYgg]cbU`� `]ZY&�

am� Z]bUbW]U`� `]ZY(

A"a� gifY� mci� ibXYfghUbX� h\YfY� kUg� ^igh�  bc� h]aY � Zcf� gd]f]hiU`�

`]ZY5� A�kUg� hcc�Vigm�W`]aV]b[� h\Y� WcfdcfUhY�`UXXYf(

;cfdcfUhY�`]ZYr

k\YfY� mci� UfY� hUi[\h� h\Uh� hc� VY� dckYfZi`&� mci� aigh� VY� JRT%

XNTSQJWW&� :SWJSWNXNZJ&

Pci�UfY� hUi[\h� hc�VY�WJQK%WYKKNHNJSX�UbX�LTFQ%TVNJSXJI&

L\Y�WcadUbm� Z]fgh&�

mcifgY`Z�gYWcbX&

UbX�g\ci`X�mci�gc� W\ccgY&� ZUa]`m� h\]fX(

?cX�UbX�Vig]bYgg� ^igh�Xcb"h�a]l5�

mci�WUb�^igh� Zcf[Yh�UVcih�KibXUmg� cZZ(

?Yh�cjYf� h\cgY�fY`][]cig� gYbg]h]j]h]Yg&�a]ghYf(
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OY"fY�[c]b[� hc�aU_Y� gcaYh\]b[�cih�cZ�mci(

<cb"h�kcffm�� :Y�\Uddmr cf�Uh� `YUgh� `cc_�\Uddm�

9\&� WcfdcfUhY�`]ZY&� k\YfY�mci�UfY� hUi[\h�h\Uh�mci�UfY&� UbX�aigh�

VY&� FQ[F]W� f][\h&� YjYb� k\Yb � mci� UfY� kfcb[r YjYb� Uh� h\Y� Yl'

dYbgY� cZ�ch\Yf�dYcd`Y(�  Ah"g� h\Ya�cf�ig� 

Pcif� TSQ]�aYUgifY� cZ� UW\]YjYaYbh� UbX� giWWYgg� ]g� h\Y� g]nY� c Z �

mcif�dUmW\YW_(

Pcif�cb`m�WcadYh]h]cb� ]g� Uh� h\Y�VUb_� hY``Yf"g�k]bXck(

L\Y�acfY�mci�aU_Y&� h\Y�VYhhYf�^cV�mci�X]X(

9bX� gc� Zcf�aUbm&� aUbm� mYUfg� cZ�am� `]ZY&� A� kUg�kcf_]b[� cb�am �

WUfYYf(

A�VYWUaY�Ub� ]bXighfm� `YUXYf(

A�\UX�]h�aUXY(

L\Yb�:�XYW]XYX� hc� W\Ub[Y�am� `]ZY(

Ab�EUfW\� cZ� +321&� UZhYf� ,+� mYUfg� cZ� gac_]b[� h\fYY� UbX� U� \U`Z�

dUW_g�cZ� W][UfYhhYg�U� XUm&� A� giXXYb`m�XYW]XYX&�

Zcf�bc� UddUfYbh�fYUgcb&

A�kUbhYX�hc�ghcd� gac_]b[(

:Y]b[� gYTZ'XYdYbXYbh� UbX� gY`Z'UggifYX&� A� ghcddYX� gac_]b[� Wc`X �

hif_Ym&� k ]h\cih� Ubm� Zcfa� cZ� k]h\XfUkU`&� k ]h\cih� Ubm� Zifh\Yf�

XYg]fYg(� A�kUg� hci[\(� A�X]X� h\Y� ]adcgg]V`Y(

<c�mci�fYU``m�VY`]YjY�A�kUg� ]b�Wcbhfc`�c Z�h\Uh8

A� \UX� UW\]YjYX� h\Y� \][\Ygh� ZccX� UbX� VYjYfU[Y� dcg]h]cb� ]b� h\Y�

Mb]hYX� KhUhYg&� ]b� Wcbhfc`� c Z� h\Y� `Uf[Ygh� biaVYf� cZ� Z]bY� X]b]b[&�

k\]hY� hUV`YW`ch\� UbX�X]bbYf�\cigY�fYghUifUbhg�]b�9aYf]WU(�

@][\Ygh�]b�dcg]h]cb� ghUhifY� ( ( (

UbX�gYWcbX�\][\Ygh� ]b� gU`Ufm� ]b�h\Y� fYghUifUbh�]bXighfm(

G\&� \ck �aiW\� ;U`]Zcfb]U�  [ccX'`]ZY � `]ZY'ghm`Y�acbYm�WUb�Vim�

Ab� +323� :�YjYb�XYW]XYX�hc�VY� VYbYjc`Ybh(

A�XYW]XYX�hc�hU_Y�cjYf�U�!+**&***'U'mYUf�HYX�]b�gU`Ufm�UbX�fYhifb�

hc� CUbgUg� ;]hm� hc� kcf_� Zcf&� UbX� \Y`d&� am� ZcfaYf� Vcgg� #cbY� cZ�

h\Y�aYb� h\Uh�  aUXY � aY$� k ]h\� \]g� fYWYbh`m� UWei]fYX&� UbX� ib'
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ZcfhibUhY`m� ZU`hYf]b[&�Vig]bYgg�YbhYfdf]gY(

Bigh� hc�g\ck �A�fYU``m�X]X�\UjY� h\Y� WUdUW]hm� hc�WUfY(

9bX&�Ug�U� Zifh\Yf�X]gd`Um�cZ�VYbYjc`YbWY&�

UbX� hc�UddYUgY�am�kcbXYfZi`�ach\Yf&

KibXUm&�FcjYaVYf� +3&� +323&

kY� Zcf�h\Y� Z]fgh�h]aY� j]g]hYX�CUbgUg�;]hm�>]fgh�;\ifW\&�

Uh� h\Y� fYWcaaYbXUh]cb�cZ�U� `]ZY`cb[�FUnUfYbY� Zf]YbX&�

U� Zf]YbX�cZ�Ech\Yf"g� Zfca�H]hhgVif[\(

9ZhYf� am� dc`]h]WU``m� cf]YbhYX&� aYUb]b[`Ygg� UhhYbXUbWYg� Uh� h\Y�

`]_Yg� cZ� ;U`]Zcfb]U"g� ;fmghU`� ;Uh\YXfU`� UbX� F Yk � Pcf_"g� Kh(� HUh'

f]W_"g� ;Uh\YXfU`&� W\ifW\Yg� k\YfY&� Zcf� LTTI� Vig]bYgg� fYUgcbg&� A�

bYYXYX� hc�  VY� gYYb& � A"a� gifY� mci� WUb� ]aU[]bY� \ck � jYfm� ]a '

dfYggYX�A�kUg�k]h\�>]fgh�;\ifW\"g�  gUbWh]bUg]ia � ZUW]`]hm(

:ih&� c\&� kY``&� :�_bYk � h\Uh� UZhYf� h\Y� \c`]XUmg� A� Wci`X� fYhifb� hc�

[ccX&�c`X�>]fgh�Mb]hYX�EUhhfYgg�Zcf�am�KibXUm�acfb]b[� fY^ijY'

bUh]cb( 

9ZhYf�U``&� A�kUg�gh]``� ]b� Wcbhfc`�

Gf� h\ci[\h� A�kUg�]b� Wcbhfc`&

ibh]`� h\Y� KibXUm� acfb]b[� gYfj]WY� cb� <YWYaVYf� -+&� k\Yb� k Y �

gUb[� EU^Yghm( � KcaYh\]b[�\UddYbYX(� A� ZY`h�X ]ZZYfYb h( ( (

A�X]Xb"h�_bck �k\Uh�]h�kUg(

Ah�fUb�U�W\]``� h\fci[\�aY(

LYUfg�Z]``YX�am�YmYg(

MbXYfghUbX&� d`YUgY&� h\YgY� kYfY� gYbgUh]cbg� A� \UX� bYjYf� YldYf]'

YbWYX�VYZcfY(

L\]g�kUg�U�bYk � YldYf]YbWY(

Ah�aUXY�aY�WcaY�VUW_&

YjYb�UZhYf�Ech\Yf�kYbh�VUW_�\caY(

Ah�kUg� gcaYh\]b[� h\Uh�aUXY�aY�Wif]cig(

Ah�aUXY�aY�Vim�U�:]V`Y� #h\Y�C]b[�BUaYg�NYfg]cb$(

Ah�aUXY�aY�Vim�Ubch\Yf�:]V`Y� #h\Y�FAN$

gc� h\Uh� A� Wci`X� ibXYfghUbX� k\Uh� HUghcf� Of][\h� kUg� gUm]b[� hc�

aYr aXT�RJ9 ) ) )
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@Ym&�k\Uh"g�[c]b[�cb�\YfY8

G\&� h\Ub_�8TI�Zcf� h\Y�dckYfZi`�kcf_]b[g�cZ�h\Y�@c`m�Kd]f]h(

OY``&� A� Wcbh]biYX� hc�kcfg\]d�UbX�`YUfb�]b� h\]g�W\ifW\(

A�X]Xb"h�fYU`]nY�]h�h\Yb&�Vih�A�kUg�ibXYf�Wcbj]Wh]cb�Vm�h\Y�@c`m�Kd]f]h(�

A�X]Xb"h�fYg]g h ( ( ( � A�Xcb"h�_bck�k\m� ( ( ( � A�^igh�Wci`Xb"h(

Gb�KibXUm&�>YVfiUfm� +2&� +33*&�Xif]b[�h\Y�UbbcibWYaYbh�c Z�h\Y�giW'

WYgg� cZ� h\Y� gUbWhiUfm� ZibX'fU]g]b[� WUadU][b&� :� [FW� VJHQFNRJI� G]� XMJ�

GQTTI�TK�XMJ�<TVI�;JWYW�5MVNWX$� R]�AFZNTV�

9bX� cb� KUhifXUm&� EUfW\� -&� Xif]b[� h\Y�aYaVYfg\]d� W`Ugg� k ]h\� HUg'

hcfg�Of][\h�UbX�K\UjYf&

Uh� h\Y� ]bj]hUh]cb� cZ� HUghcf� Of][\h&� A� kUg� gUbWh]Z]YX� k \c``m � Vm� h\Y �

DcfX�?cX�9`a][\hm(

G\&�k\Uh�[`cfm�( ( (

 :ih�k\UhYjYf�[FW�hc�am'dfcZ]h�

A�ST[�Wcbg]XYf� QTWW�

Zcf�h\Y�gU_Y�cZ�5MVNWX&

O\Uh�]g�acfY&

A� Wcbg]XYf�JZJV]XMNSL�U� QTWW�

WcadUfYX� hc)h\Y�WYVUFWWNSL�LVJFXSJWW�

cZ�PST[NSL�;\f]gh�BYgig�

R]�DcfX&

Zcf�k\cgY� gU_Y� A�\UjY� `cgh�FQQ� XMNSLW&

A� Wcbg]XYf�h\Ya�VYGGNWM$�

h\Uh�:�aUm�[U]b�5MVNWX& 

#HUi`"g� `YhhYf� hc� h\Y� H\]`]dd]Ubg� k\]`Y� ]b� df]gcb&� -41� UbX� 2&� ]hU`]Wg�

UXXYX$

L\]g�kYY_&� `Yh"g�fYaYaVYf4

5MVNWX�kUg�Vca �cb�;\f]ghaUg5

9J� NW�U`]jY� hcXUm(

@Y� NW�STX�^igh�Zcf�W\]`XfYb5

@Y� NW�STX�^igh�Zcf�;\f]ghaUg(
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@Y� NW� Zcf�YUW\� UbX� YjYfm�cbY�cZ�igr

bch�^igh� Zcf�h\Y�\c`]XUm&

Vih�Zcf� YjYfm�\cif�c Z�YjYfm�XUm(

L\]g�mYUf&� ^c]b�aY� ]b�dihh]b[�5MVNWX�VUW_']bhc�;\f]ghaUg(

L\]g�ghcfm�]g�acfY�h\Ub�^igh�U�;\f]ghaUg�WY`YVfUh]cbracfY�h\Ub�

h\Y�WY`YVfUh]cb�cZ�BYgig�;\f]gh"g�V]fh\(� L\Y�[]Zh�[cYg�cb��

>cf[]jYbYgg�c Z�g]bg&� h\fci[\� h\Y�V`ccX�cZ�h\Y�D]aV�c Z�?cX&� h\Y�

DcfX�BYgig�;\f]gh5�fYXYadh]cb&�gU`jUh]cb&� fYW`UaUh]cb&� UbX�gUbW'

h]Z]WUh]cb� h\fci[\� ?cX"g� a][\hm� dckYf� UbX� [fUWY5� XU]`m� [i]X'

UbWY&� X]fYWh]cb&� UbX�WUfY� Zfca�h\]g�dfYW]cig�@c`m�Kd]f]h(

A�Ua�gc�h\Ub_Zi`� XMNW�;\f]ghaUg&�;\f]ghaUg� +33*&� h\Uh�A�\UjY�fY'

WY]jYX� h\YgY�[]Zhg� c Z�?cX(

">cf� Vm�LVFHJ� UfY� mY� gUjYX� h\fci[\�KFNXM0� UbX� h\Uh� bch� c Z�mcif'

gY`jYg4� ]h� ]g� h\Y� []Zh� TK�8TI/� bch� c Z�kcf_g&� `Ygh� Ubm� aUb� g\ci`X �

VcUgh � #=d\(� ,42� UbX�3&�CBN&� ]hU`]Wg� UXXYX$(

OYVg

M_\�;`Yc\�jXpj�k_Xk�C\jlj�`j�k_\�E`^_k�$Cf_e�,50%)�P_Xk�ifc\�

[`[� Cf_e� k_\� ;Xgk`jk� gcXp� `e� <_i`jk#j� d`e`jkip9� O\ij\� 2� jXpj'�

 A\�ZXd\�Xj� X�n`ke\jj� kf� k\jk`]p�ZfeZ\ie`e^� k_Xk�c`^_k'� jf� k_Xk�

k_ifl^_�_`d�Xcc�d\e�d`^_k�Y\c`\m\) �<fej`[\i�Cf_e� ,5.0(/16

s L\Y� bYlh�XUm�Bc\b�kUg� h\YfY� U[U]b�k]h\� hkc� cZ�\]g� X]gW]'

d`Yg(� T%O\Yb�\Y�gUk �BYgig�dUgg]b[�Vm&� \Y� gU]X&�  Dcc_&� h\Y�DUaV�

c Z�?cX� 

TvvO\Yb�h\Y� hkc�X]gW]d`Yg�\YUfX�\]a�gUm�h\]g&� h\Ym�Zc``ckYX �

BYgig(� qqLifb]b[� UfcibX&� BYgig� gUk � h\Ya� Zc``ck ]b[� UbX� Ug_YX&�

 O\Uh�Xc�mci�kUbh8 

L\Ym�gU]X&�  JUVV] � #k\]W\�aYUbg�LYUW\Yf$&�  k\YfY� UfY� mci �

ghUm]b[8 

Tv ;caY& � \Y�fYd`]YX&�  UbX�mci�k]``� gYY( 

Kc� h\Ym� kYbh� UbX� gUk � k\YfY� \Y� kUg� ghUdb[ &� UbX� gdYbh�

h\Uh�XUm�k]h\�\]a(� Ah�kUg�UVcih�h\Y� hYbh\�\cif(

9bXfYk&� K]acb� HYhYf"g� Vfch\Yf&� kUg� cbY� cZ� h\Y� hkc�k\c �

\YUfX� k\Uh� Bc\b� \UX� gU]X� UbX� k\c� \UX� Zc``ckYX�BYgig(� u%"L\Y

))� 0,



Z]fgh� h\]b[� 9bXfYk� X]X� kUg� hc� Z]bX� \]g� Vfch\Yf� K]acb� UbX� hY``�

\]a&�  OY� \UjY� ZcibX� h\Y�EYgg]U\ � #h\Uh� ]g&� h\Y� ;\f]gh$(� TT9bX�

\Y�Vfci[\h�\]a� hc�BYgig(

BYgig� `cc_YX� Uh�\]a � UbX�gU]X&�  Pci� UfY� K]acb�gcb� cZ�Bc\b(�

Pci�k]``�VY� WU``YX�;Yd\Ug � #k\]W\&�k\Yb� hfUbg`UhYX&� ]g�HYhYf$(

TTL\Y� bYlh� XUm� BYgig� XYW]XYX� hc� `YUjY� Zcf� ?U`]`YY(� >]bX]b[�

H\]`]d&� \Y�gU]X� hc�\]a&�  >c``ck�aY( 

T"uH\]`]d&� `]_Y� 9bXfYk � UbX� HYhYf&� kUg� Zfca� h\Y� hckb� c Z �

:Yh\gU]XU(� TTH\]`]d� ZcibX� FUh\UbUY`� UbX� hc`X� \]a&�  OY� \UjY �

ZcibX� h\Y�cbY�EcgYg�kfchY�UVcih�]b� h\Y�DUk&� UbX�UVcih�k\ca �

h\Y�dfcd\Yhg�U`gc�kfchYrTBYgig�cZ�FUnUfYh\&� h\Y� gcb�c Z�BcgYd\( 

TT FUnUfYh\�� ;Ub� Ubmh\]b[� [ccX� WcaY� Zfca� h\YfY8 � F U'

h\UbUY`�Ug_YX(

 ;caY�UbX�gYY& � gU]X�H\]`]d(

Cf_e� nXekj� lj� kf� befn� k_\� `dgfikXeZ\� f]� g\ijfeXc� n`k(

e\jj�`e�k_\�flki\XZ_�f]�k_\�Z_liZ_)�Lf�`e�Z_Xgk\i�,�_\�^`m\j�lj�

k_\� gXkk\ie)� ?ifd� k_\� dfd\ek� n\� [`jZfm\i� k_\� kilk_� XYflk�

C\jlj'� n\�Xi\� ZfejkiX`e\[� kf�gXjj� `k�fe)� M_`j� `j� kf�Y\�X�gXkk\ie�

]fi�Xcc�<_i`jk`Xej)

Gfk\� `e� Cf_e� ,5/,� :e[i\n� ]`e[j� _`j� Yifk_\i� I\k\i� kf� k\cc�

_`d� XYflk� C\jlj)� Bk#j� eXkliXc� kf� ^f� kf� fli� fne� b`e� ]`ijk'� fli�

Y\jk�gifjg\Zkj'� k_\�fe\j�n`k_�n_fd�n\�Xci\X[p�_Xm\� k_\�Y\jk�

le[\ijkXe[`e^)� G\ok� I_`c`g� i\jgfe[j� kf� <_i`jk)� E`b\�:e[i\n�

Xe[�I\k\i'� _\#j� ]ifd�;\k_jX`[X)� He\�nfe[\ij� `]�:e[i\n� Xe[�

I\k\i�_X[� gi\gXi\[�_`d)� I_`c`g� `j�\oZ`k\[�\efl^_� kf� gXjj� k_\�

d\jjX^\� kf�GXk_XeX\c)

Ne[\i�IXlc#j�d`e`jkip� k_\�aX`c\i�Zfd\j�kf�<_i`jk)� M_\�e\ok�

fe\j� kf� Y\� Zfem\ik\[� Xi\xeXkliXccpx_`j� fne� _flj\_fc[�

$:Zkj� ,15.,(./%)� ?Xd`cp� \mXe^\c`jd� `j� Zfddfe� `e� k_\� G\n�

M\jkXd\ek'� \jg\Z`Xccp� `e�:Zkj)� Be� ,+5-/'� <fie\c`lj�  _X[�ZXcc\[�

kf^\k_\i� _`j� i\cXk`m\j� Xe[� Zcfj\� ]i`\e[j � kf� _\Xi� k_\� ^fjg\c)�

M_\e'� ,353� k\ccj� lj� <i`jglj'� k_\� jpeX^f^l\� ilc\i'� jXn� _`j�

_flj\_fc[�Zfd\� kf�<_i`jk)�:e[�_fd\j�Y\Zfd\�Z\ek\ij� f]� k_\�

^fjg\c#j� jgi\X[xVCXjfe� `e� M_\jjXcfe`ZX� $,250%'� Ep[`X� `e� I_`c(
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`gg`� $,15,0%'� Xe[� Ii`jZ`ccX� Xe[�:he`cX� `e� Kfd\'� <fi`ek_'� Xe[�

>g_\jlj�$,35,(-'� ,4'� -1%)

Mf[Xp�k_\�XYfm\�[\jZi`gk`fe�f]�k_\�jgi\X[�f]�k_\�^fjg\c�`j�

ZXcc\[� n\Y� \mXe^\c`jd)� P`e� Xe[� <_Xic\j� :ie� jXp'�  P\Yj� f]�

Zfddfe� b`ej_`g� $k_\� cXi^\i� ]Xd`cp%'� Zfddfe� ]i`\e[j_`g�

$]i`\e[j�Xe[�e\`^_Yfij%�Xe[�Zfddfe�XjjfZ`Xk\j�$jg\Z`Xc� `ek\i(

\jkj'�nfib�i\cXk`fej_`g'� Xe[�i\Zi\Xk`fe%�Xi\�jk`cc#k_\�gXk_j�dfjk�

g\fgc\�]fccfn�`e�Y\Zfd`e^�<_i`jk`Xe�kf[Xp) &V�I_`c`gg`e\j�gXj(

kfi�O\ie�MXdXpf�jX`[�kf�d\'�  :�^iXe[]Xk_\i�`j�X� k`d\j�,+) �A\�

d\Xek� k_Xk� `]� pfl� n`e� k_\� ^iXe[]Xk_\i� kf� <_i`jk'� k_Xk� `j� ,+�

k`d\j�^i\Xk\i� k_Xe�n`ee`e^�Xefk_\i�d\dY\i�f]�k_\�]Xd`cp�Y\(

ZXlj\� k_\� ^iXe[]Xk_\i� _Xj� `e]cl\eZ\� Xe[� n`cc� \mXe^\c`q\� k_\�

Z_`c[i\e�Xe[�^iXe[Z_`c[i\e)�Afn\m\i'�n\�[`[�j\\� k_\�Z_`c[i\e�

`e]cl\eZ`e^� k_\`i�gXi\ekj� kf� Zfd\� kf�<_i`jk�n_`c\�n\�n\i\� `e�

k_\�I_`c`gg`e\j)�P\Yj�n\i\�nfib`e^)

M_\� Bejk`klk\� f]� :d\i`ZXe� <_liZ_� @ifnk_� jlim\p\[� V�

,/'+++� cX`kp�n`k_�k_`j�hl\jk`fe'� P_Xk�fi�n_f�nXj�i\jgfej`Yc\� t�

]fi� pfli� Zfd`e^� kf� <_i`jk� Xe[� pfli� Z_liZ_9 � L\m\ekp(]`m\� kf�

4+� g\iZ\ek� jX`[� `k�nXj�Y\ZXlj\�X� ]i`\e[�fi�i\cXk`m\� `e]cl\eZ\[�

k_\d)|V�M_\�Xm\iX^\�Z_liZ_�d\dY\i�_Xj�\`^_k�]i`\e[j�Xe[�i\c(

Xk`m\j� flkj`[\� <_i`jk� Xe[� k_\� Z_liZ_)|u� :� Zflgc\� `e� @ifm\�

<`kp'�H_`f'�]fle[�<_i`jk�Xe[�Y\^Xe�kf�n`ke\jj#kf�k_\`i�]i`\e[j)�

 M_\� ?Xd`cp� Mi\\ � nXj� k_\� i\jlck'� Yi`e^`e^� .0� X[lckj� Xe[� .-�

Z_`c[i\e� kf� <_i`jk� Xe[� k_\� Z_liZ_)� L\\� k_\� `ccljkiXk`fe� f]� k_`j�

fe�k_\�e\ok�gX^\)

Lfd\k`d\j�]Xd`cp�d\dY\ij�n`cc�Y\�i\j`jkXek)�C\jlj#�]Xd`cp�

fggfj\[�A`d� $FXkk)� ,-5/1(0+%)� Be�FXib�.5-,� n\�[`jZfm\i�A`j�

Yifk_\ij� k_fl^_k�A`d�dX[)� EXk\i� k_\�G\n�M\jkXd\ek�ni`k\ij�

^`m\� lj� \eZfliX^\d\ek)� ;p� :Zkj� ,-5,2� Xe[ � -,5,3#�C\jlj#�

Yifk_\i� CXd\j� `j� c\X[\i� f]� k_\� C\iljXc\d� Z_liZ_)� A\� Xlk_fij�

k_\�;ffb�f]�CXd\j)� MXb\� ZfliX^\�

Be� k_\� jldd\i� f]� ,434� dp� n`]\� Xe[� B� n\i\� `em`k\[� kf�

_fc[� i\m`mXc� j\im`Z\j� `e� PXk\ikfne� Xe[� EX?Xi^\m`cc\'� G)Q)'

1/
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V
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L

L\Y�=jUb[Y`]ga�>Ua]`m�LfYY

BG�@KHO>�<BMQ'� HABH'�:�I:LMHK�PHG�:�QHNG@�<HNIE>�MH� <AKBLM'�:G=�:L�:�K>LNEM�.0 �HMA>K� I>H(

IE>� $IENL� .- � <ABE=K>G%� <:F>�MH� DGHP�<AKBLM�:G=�:K>�:<MBO>� BG� MA>�<ANK<A)� ?KHF� HG>� L>>=�

H?� ?:BMA� A:L�@KHPG�:�@K>:M�MK>>� H?�;>EB>O>KL)� :G�:@@K>LLBO>� IKH@K:F� H?� I>KLHG:E�>O:G(

@>EBLF�<:G� IKH=N<>�:�?HK>LM�H?�?:BMA� BG�<ANK<A>L� >O>KQPA>K>)
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Xi\X)� Fp�:lek�FXip� _X[� XZZ\gk\[� <_i`jk� k_ifl^_�dp�dfk_(

\i#j� n`ke\jj� Xe[� af`e\[� k_\� <_liZ_� f]� k_\� GXqXi\e\)� B� _X[�

dXep� Ycff[� i\cXk`m\j� `e� k_\� Xi\X)� P`k_� :lek�FXip#j� _\cg'� B�

nifk\� c\kk\ij� kf� ,-0� Ycff[� i\cXk`m\j)� B� _X[� jfd\� j`^e`]`ZXek�

Zfem\ijXk`fej�n`k_� cfm\[�fe\j� k_\i\)� M_`ikp(]fli� f]�dp� cfm\[�

fe\j� ZXd\� flk� kf� i\m`mXc� j\im`Z\j)� Mn\cm\� ZXd\� ]finXi[� ]fi�

giXp\i�Xe[�kf�j\\b�@f[)� '� 1

% � % � %

Pcif�JYgdcbgY

Qfl� _Xm\� Y\\e� giXge^� ]fi� ]`m\� g\fgc\� n_f� e\\[� C\jlj�

efn)�Qfl�_Xm\�Y\\e�i\gfik`e^�kf�X�<_i`jk`Xe�]i`\e[�XYflk�pfli�

fne� jg`i`klXc� ^ifnk_)� Gfn� YXj\[� fe� n_Xk� pfl#m\� c\Xie\[�

XYflk� n_f� `j� i\X[p'� c`jk� pfli� gifjg\Zkj� `e� k_\� fi[\i� f]�dfjk�

i\jgfej`m\� ]`ijk)

IKHLI><ML� BG� HK=>K� H?� K>LIHGLBO>G>LL

+WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW (

,WWWWWWWWWWWWWWWWWWWWWW V(((((((((((((((((((((((((((((((((((((((((((((((((((((((( (

.)� � WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW � � x

/� WWWWWWWWWWWWWWWWWWWWWWWWW WWWWWWWWWWWWWWWWWWWWWWWWWWW

0� WWWWWWWWWWVWWWWWW WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW

G\ok� `em`k\� Xk� c\Xjk� fe\� f]� pfli� gifjg\Zkj� kf� Zfd\� kf� Z_liZ_�

n`k_� pfl� e\ok� Lle[Xp)� Qfl� d`^_k� `eZcl[\� Xe� `em`kXk`fe� kf� X�

d\Xc� Xj� gXik� f]�pfli� Z_liZ_� `em`kXk`fe)� MM``eb� k_ifl^_� X_\X[�

f]�k`d\�_fn�pfl#cc�\ogi\jj�pflij\c])�Mf�X�Zcfj\�]i`\e[�fia`\`^_(�

Yfi�pfl�d`^_k�jXp)

BUW_� UbX� BYUbbY&� mci"jY� VYYb� cif� [ccX� bY][\Vcfg� UbX� UfY�

Uacb[�cif�VYgh�Zf]YbXg(�OY�kUbh�mci�hc�_bck �k\Uh�]h�aYUbg�hc�

ig�hc�\UjY�Zf]YbXg�`]_Y�mci((�OY"X�`]_Y�mci�hc�VY�cif�[iYghg�Uh�cif

00



W\ifW\� h\]g� KibXUm(� 9ZhYfkUfX� kY"X� `]_Y� hc� \UjY� mci� hc� cif�

\cigY� Zcf� X]bbYf(� OY� UfY� dfciX� cZ� mci� Ug� cif� Zf]YbXg&� UbX�k Y �

UfY� dfciX� cZ� cif� dUghcf� UbX� W\ifW\� Zf]YbXg(� OY"X� VY� gc� [`UX� ]Z�

mci�Wci`X�aYYh�YUW\�ch\Yf("%

B]� k_\p� Xci\X[p� _Xm\� X� Zfdd`kd\ek� k_`j� Lle[Xp'� pfl� d`^_k�

]fccfn�n`k_'�  P_Xk� XYflk�[f`e^� k_`j�pfli� ]`ijk�XmX`cXYc\� Lle(�

[ Xp i

L_Xi\� k_\� i\jlck� f]� pfli� `em`kXk`fe� n`k_� X� kiljk\[� <_i`j(

k`Xe� ]i`\e[)� Hi� `]� pfl� Xi\� gXik� f]� X� ZcXjj� jkl[p`e^� k_`j� Yffb'�

j_Xi\� n`k_� k_\� ZcXjj)� >e[\Xmfi� kf� j_Xi\� n_Xk�d`^_k� Y\�dfjk�

\eZfliX^`e^� kf� k_\d)

)
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.

GjYfWca]b[�h\Y�>YUf�>UWhcf

HjnXc[�<_XdY\ij�jX`[)

OY� \UjY� h\Y� bch]cb� h\Uh� k Y� WUb� WcbgYWfUhY� cif� []Zhg� hc�

?cX(�Pci�WUbbch�WcbgYWfUhY�k\Uh�]g�bch�mcifg5� h\YfY�]g�cb`m�cbY�

h\]b[� mci� WUb� WcbgYWfUhY� hc� ?cX&� UbX� h\Uh� ]g� h\Y� f][\h� hc� mcif'

gY`Z� #JcaUbg� +,4+$(� AZ�mci�k]``� []jY� ?cX� mcif�f][\h� hc�mcifgY`Z(�

@Y�k]``�aU_Y�U�\c`m� YldYf]aYbh�cih�cZ�mci(%

:� MTQ]� J\UJVNRJSX�� B� [fe#k� befn� XYflk� pfl'� Ylk� k_fj\�

nfi[j� `eki`^l\�d\)�Pflc[e#k� `k�Y\� X� Z_Xcc\e^\� kf� c\k�@f[� kXb\�

pfl�Y\pfe[�n_Xk� pfl#p\� \m\i�\og\i`\eZ\[� Y\]fi\� `e� \]]\Zk`m\�

n`ke\jj9�LXp� kf�pflij\c]'� #Mf[Xp�@f[#j�_fcp�\og\i`d\ek�jkXikj�

`e�d\� 

Em�@UbXg�KkYUh&�Em�Ecih\�Ag�<fm

,�_Xm\�j_Xi\[�n_Xk�C\jlj�d\Xej�kf�d\�_le[i\[j�f]�k`d\j)�

B�_Xm\�i\^lcXicp�^fe\�flk�kf�m`j`k�g\fgc\�Xe[�_X[�k_\�gi`m`c\^\�

f]�j_Xi`e^� k_\� ^fjg\c�n`k_� k_\d)�FXep� f]� k_\j\�g\fgc\�_Xm\�

XZZ\gk\[�<_i`jk�Xe[�kf[Xp�Xi\�XZk`m\� `e� k_\�Z_liZ_)�Q\k�kf� k_`j�

[Xp'�n_\e� B�^f� flk�fe� X� ZXcc�n`k_� k_\� ^fXc� f]� j_Xi`e^(<_i`jk'�

dp� _Xe[j� jn\Xk� Xe[�dp�dflk_�^\kj� [ip)� B� _Xm\� Zfd\� kf� XZ(

Z\gk� X� Z\ikX`e� Xdflek�f]�e\imflje\jj� Xj�efidXc)� BeZi\Xj`e^cp�

B� Xd� Zfem`eZ\[� k_Xk� ]\Xi� `j� k_\� j`c\ek� ifYY\i� f]� fli� \]]\Z(

k`m\e\jj�Yfk_�`e�n`ke\jj�Xe[�jflc�n`ee`e^)�M_\i\� `j�X� ki\d\e(
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[flj� i\j`jkXeZ\� kf� g\ijfeXc�n`ke\jj� Xe[� g\ijfeXc� \mXe^\c`jd�

Yp�dXep�<_i`jk`Xej)� B]� k_\p�nflc[� j\XiZ_�[\\g�[fne'� B� k_`eb�

k_\p�nflc[�[`jZfm\i� k_\�iffk� `j� jlYZfejZ`flj�]\Xi)� K\d\dY\i'�

pfl�Xi\�[f`e^�X�dfjk�cfm`e^�k_`e^�n_\e�pfl�f]]\i�<_i`jk� kf�X�

]i`\e[)� ;lk� k_\i\� `j� [Xe^\i�pfli� ]i`\e[�d`^_k�d`jle[\ijkXe['�

Xe[�pfl�n`cc�f]]\e[�_`d�fi�_\i)�P\�Xcc� ]\Xi�f]]\e[`e^�g\fgc\)�

Q\k'� Xj� K`Z_Xi[� I\XZ\� glkj� `k'�  B]� fli� `ek\ek`fe� kf� Y\� ]X`k_]lc�

n`ke\jj\j�kf�<_i`jk�`j�j\i`flj'� k_\e�n\�dljk�Zfe]ifek�Xe[�Zfe(

hl\i�fli�]\Xi) V

HYhYfr:YZcfY�UbX�9ZhYf

&#� Bk� `j� `dgfikXek� kf� i\Xc`q\� k_Xk� ]\Xi�dXp� gif[lZ\� \`k_\i� X�

j`e]lc�fi�X� kilcp�_ldXe�Xe[�c\^`k`dXk\�i\jgfej\)�Effb�Xk�I\k\i�

`e�FXib�,/511(2,)�A\�`j�X]iX`[�kf�Y\�XjjfZ`Xk\[�n`k_�C\jlj'�Y\(

ZXlj\�C\jlj� `j�m\ip�legfglcXi�Xk� k_\�dfd\ek)� C\jlj� `j�_\X[\[�

kfnXi[� k_\� <ifjj'� Xe[� `k#j� XepYf[p#j� ^l\jj� n_Xk�d`^_k� _Xg(�

V� g\e� kf� k_fj\� n_f� `[\ek`]p� n`k_� <_i`jk)� P_\e� X� j\imXek� ^`ic�

Xjbj�_`d�XYflk�_`j�XjjfZ`Xk`fe�n`k_�C\jlj'�I\k\i�[\e`\[�befn(

`e^� <_i`jk)� A`j� [\Z`j`fe� Xe[� i\jgfej\� `e� k_`j� ]\Xi(]`cc\[� j`kl(�

#� Xk`fe�nXj� j`:]lc)

Lfd\k_`e^� Z_Xe^\[� I\k\i)� Be�:Zkj� /5,(,.'� _\� ]XZ\j� ^i\Xk�

]\Xi(gif[lZ`e^� Z`iZldjkXeZ\j)� A\� _Xj� Y\\e� gi\XZ_`e^� C\jlj)�

A\� `j� Xii\jk\[� Xe[� `dgi`jfe\[� ]fi� `k)� M_\e� _\� ]XZ\j� X� _Xij_�

^i`cc`e^� Yp� k_\� Xlk_fi`k`\j)� Gfn� efk`Z\� _`j� [\Z`j`fe� Xe[� i\(

jgfej\5�  M_\e�I\k\i'� ]`cc\[�n`k_� k_\�Afcp� Lg`i`k'� jX`[� kf� k_\d�

)� )) � $m)� 3%'� Xe[�k_\i\�]fccfnj�_`j�ZfliX^\flj�jg\\Z_�]fi�<_i`jk)�

A`j� ZfliX^\� `j� ^i\Xk� \efl^_� kf� Y\� efk`Z\[� $m)� ,.%)� I\k\i�nXj�

[`]]\i\ek� Y\ZXlj\� _\#[� Y\\e� ]`cc\[� n`k_� k_\)�Lg`i`k� $-5/%)� M_\�

]lcce\jj�f]� k_\� Lg`i`k�`j� k_\�dXafi�jfliZ\�f]�jl]]`Z`\ek� ZfliX^\�

kf�n`ke\jj)

Bk�`j�efk�\efl^_� kf� c\Xm\� `k� k_\i\)� M_\�[`jZ`gc\j� Xi\� ZXcc\[�

Y\]fi\� k_\� LXe_\[i`e� X^X`e'� k_i\Xk\e\['� Xe[� [`jd`jj\[)� M_\�

XZZflek�Zfek`el\j�`e�Z_Xgk\i�/5
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s Gb� h\Y]f� fY`YUgY&� HYhYf� UbX�Bc\b� kYbh� VUW_� hc� h\Y]f� ckb �

dYcd`Y� UbX� fYdcfhYX� U``� h\Uh� h\Y� W\]YZ� df]Yghg� UbX� Y`XYfg� (\UX�

gU]X� hc� h\Ya(� TsO\Yb� h\Ym� \YUfX� h\]g&� h\Ym� fU]gYX� h\Y]f� jc]WYg�

hc[Yh\Yf� ]b� dfUmYf� hc� ?cX(�  KcjYfY][b� DcfX& � h\Ym� gU]X&�  mci�

aUXY� h\Y� \YUjYb� UbX� h\Y� YUfh\� UbX� h\Y� gYU&� UbX� YjYfmh\]b[� ]b�

h\Ya(� TqPci� gdc_Y� Vm� h\Y� @c`m� Kd]f]h� h\fci[\� h\Y� acih\� cZ�

mcif�gYfjUbh&� cif� ZUh\Yf�<Uj]X4

 "O\m� Xc� h\Y� bUh]cbg� fU[Y� UbX� h\Y� dYcd`Yg� d`ch� ]b� jU]b8�

TqL\Y� _]b[g� cZ� h\Y� YUfh\� hU_Y� h\Y]f� ghUbX� UbX� h\Y� fi`Yfg�

[Uh\Yf� hc[Yh\Yf� U[U]bgh� h\Y� DcfX� UbX� U[U]bgh� \]g� 9bc]bhYX �

GbY("

TTAbXYYX� @YfcX� UbX� Hcbh]ig� H]`UhY� aYh� hc[Yh\Yf� k]h\� h\Y�

?Ybh]`Yg� UbX� h\Y� dYcd`Y� cZ� AgfUY`� ]b� h\]g� W]hm� hc� Wcbgd]fY�

U[U]bgh� mcif� \ c `m � gYfjUbh� BYgig&� k \ca � mci � Ubc]bhYX (�

TqL\Ym� X]X�k\Uh� mcif�dckYf� UbX�k]``� \UX� XYW]XYX�VYZcfY'

\UbX� g\ci`X� \UddYb(� TqFck&� DcfX&� Wcbg]XYf� h\Y]f� h\fYUhg�

UbX� YbUV`Y� mcif� gYfjUbhg� hc� gdYU_� mcif� kcfX� k]h\� [fYUh�

Vc`XbYgg(� TsKhfYhW\� cih�mcif�\UbX� hc� \YU`� UbX� dYfZcfa�a]'

fUWi`cig�g][bg�UbX�kcbXYfg�h\fci[\�h\Y�bUaY�cZ�mcif�\c`m �

gYfjUbh�BYgig( 

9ZhYf� h\Ym� dfUmYX&� h\Y� d`UWY� k\YfY� h\Ym� kYfY� aYYh]b[ �

kUg� g\U_Yb(� 9bX� h\Ym� kYfY� U``� Z]``YX�k ]h\� h\Y� @c`m� Kd]f]h� UbX �

gdc_Y� h\Y�kcfX�cZ�?cX�Vc`X`m(

HYm`fljcp� I\k\i� \og\i`\eZ\j� X� j\ej\� f]� ]\Xi� X^X`e)�)A\�

Xe[� fk_\ij� giXp� k_Xk� k_\�Efi[�n`cc�  Zfej`[\i� k_\`i� k_i\Xkj � $m)�

-4%)� M_\� [`jZ`gc\j#� ^i\Xk� ZfeZ\ie� `j� efk� j\c](gi\j\imXk`fe� Ylk�

k_Xk�@f[�n`cc�  \eXYc\�pfli� j\imXekj� kf� jg\Xb�pfli�nfi[�n`k_�

^i\Xk� Yfc[e\jj � $m)� -4%)� @f[#j� Xejn\i�nXj� X� ]i\j_� `e]`cc`e^� f]�

k_\�Afcp�Lg`i`k�Xe[�`kj�i\jlckxX^X`e'�Yfc[�jg\\Z_� $m)� .,%)

Be� Xcc� k_i\\� ZXj\j'� I\k\i� \og\i`\eZ\j� ]\Xi)� Be� Xcc� k_i\\�

ZXj\j'� I\k\i�`j�`e�[Xe^\i)� Be�Xcc� k_i\\�ZXj\j�_\�[\Z`[\j�n_Xk�_\�

n`cc� jXp� XYflk� <_i`jk)� Be� k_\� ]`ijk� ZXj\� _\� [\e`\j� A`d)� Be� k_\�

e\ok� knf'� _\� jg\Xbj� Yfc[cp� ]fi� A`d)� M_\� [`]]\i\eZ\� `j� k_\�

gfn\i� f]� k_\� Lg`i`k)� Bk� `j� e\Z\jjXip� ]fi� \m\e� k_\� Lg`i`k(]`cc\[
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<_i`jk`Xe�f]�/53� kf� _Xm\� ]i\j_� `e]`cc`e^j�f]� k_\� Lg`i`k� $m)� .,%� `e�

fi[\i� kf� _Xm\� jl]]`Z`\ek� ZfliX^\� ]fi�e\n�Z_Xcc\e^\j)� Gf�nfe(

[\i� n\� _Xm\� kXcb\[� f]� n`ke\jj� flk� f]� k_\� fm\i]cfn)� K\Xc(

`jk`ZXccp�n\� X[d`k� k_Xk� \m\e� X� Lg`i`k(]`cc\[�<_i`jk`Xe�dXp� ]\\c�

]\Xi�`e� X�e\n�gi\jjli\� Xe[�dXp�e\\[� kf�giXp�X]i\j_xXe[�Y\�

]`cc\[�X]i\j_)

FYk�LYghUaYbh�;cifU[Y

>Xicp� `e�dp�<_i`jk`Xe�c`]\'� B� k_fl^_k� k_Xk� `k�nXj� k_\� jkXk\�

f]�k_\�Lg`i`k(]`cc\[�<_i`jk`Xe�kf�Y\�]i\\�]ifd�k_\�]\\c`e^�f]�]\Xi)�

M_\e�fe\� [Xp� B�i\X[� k_\� k\jk`dfep�f]� k_\� Lg`i`k(]`cc\[�Xgfjkc\�

IXlc5�  B� ZXd\� kf� pfl� `e� n\Xbe\jj� Xe[� ]\Xi'� Xe[�n`k_� dlZ_�

ki\dYc`e^ �$,�<fi)�-5.%)� Be�k_\�m\ip�e\ok�m\ij\�_\�jXpj�_`j�d\j(

jX^\� ZXd\�  n`k_� X� [\dfejkiXk`fe� f]� k_\� Lg`i`k#j� gfn\i) � ?FYQ�

KJ QX� KJFV$� \m\e� Xj� X� Lg`i`k(\dgfn\i\[� g\ijfe)� :j� X� i\jlck'� B�

_Xm\� X� e\n� [\]`e`k`fe� f]� ZfliX^\)� G\n�M\jkXd\ek� ZfliX^\� `j�

efk� k_\� XYj\eZ\� f]� k_\� ]\\c`e^�f]� ]\Xi)� Bk� `j� k_\�n`cc`e^e\jj� kf�

[f� n_Xk� @f[� nXekj� pfl� kf� [f'� \m\e� k_fl^_� pfl� _Xm\� k_\�

]\\c`e^�f]�]\a`i)

M_\i\� Xi\� X� eldY\i�f]� jfliZ\j� ]fi� fli� ]\Xi)�P\�dXp� ]\\c�

n\�n`cc� ]X`c� Y\ZXlj\� jfd\fe\�n`cc� jXp� ef� kf�fli�n`ke\jj)� =`[�

C\jlj� ]X`c� `e� A`j� n`ke\jj9� =`[� A\� ]X`c� n_\e� k_\� i`Z_� pfle^�

ilc\i�i\]lj\[� kf�glk�@f[�]`ijk9�=`[�A\� ]X`c�Y\ZXlj\�fe\�f]�k_\�

k_`\m\j� fe� k_\� Zifjj� ]X`c\[� kf� XZbefnc\[^\� A`d� Xj� Efi[9�

M_\j\�]XZkj�_Xm\�c\[�;`cc�;i`^_k� kf� k_\�ZfeZclj`fe5�  M_\�d`e`j(

kip�f]�C\jlj�<_i`jk�df[\c\[�]fi�lj�X� c`Y\iXk`e^�kilk_�XYflk�fli�

n`ke\jj`e^�\]]fikj5�AYHHJWW� NS�[ NXSJWWNSL� NW�WNRUQ]� XFPNSL� XMJ� NSN%

XNF XNZJ� XT� WMFVJ�5MVNWX� NS� XMJ�UT[JV�TK�XMJ�9TQ]�AUNVNX$� FSI� QJFZNSL �

XMJ� VJWYQXW� XT� 8TI& E

D\`k_�Pi`^_k� _Xj�dX[\� jfd\� _\cg]lc� fYj\imXk`fej� XYflk�

k_`j� ]\Xi� `jjl\)� P\� dXp� ]\Xi� n\� [fe#k� befn� LZi`gkli\� n\cc�

\efl^_)� A\� i\d`e[j� lj� C\jlj� lj\[� ]`j_\id\e)� P\� dXp� ]\Xi
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hl\jk`fej� n`cc� Y\� iX`j\[� k_Xk� n\� ZXeefk� Xejn\i)� A\� jl^^\jkj�

n\� Xjb� g\di`jj`fe� kf� i\klie� cXk\i� n`k_� k_\� Xejn\i)� P\� dXp�

]\Xi�j_Xi`e^�k_\�^fjg\c�gi\dXkli\cp)� A\� i\d`e[j�lj� k_Xk�dfjk�

g\fgc\� e\\[� kf� _\Xi� k_\� ^fjg\c� j\m\iXc� k`d\j� Y\]fi\� k_\p� i\(

jgfe[)�:[d`kk`e^� ]\Xi� `j� iXk`feXc�Y\ZXlj\�dfjk�g\fgc\� \og\i`(

\eZ\� `k)� K\m)� Pi`^_k� jXpj� k_Xk� fli� cfm\� ]fi� <_i`jk� dljk� Y\�

^i\Xk\i�k_Xe� k_\� ]\Xi� k_Xk�b\\gj�lj� ]ifd�j_Xi`ik^�@f[#j� cfm\)V

IifYXYcp� dfjk� f]� lj� n`cc� nfib� k_ifl^_� fli� ]\Xij� XYflk�

n`ke\jj`e^�Yp� X� j\i`\j� f]�gif^i\jj`m\� jk\gj)� @f[�`j� gc\Xj\[� `]�

n\� ZXe�dXb\� X� jk\g� f]� gif^i\jj� \m\e� `]� n\� _Xm\e#k� i\XZ_\[�

k_\�]`eXc�^fXc)� B#cc�i\m`\n�k_\�jkX^\j�B#m\�^fe\�k_ifl^_�`e�dfi\�

k_Xe�.0� p\Xij�f]�j_Xi`e^�dp�LXm`fi)

,)� :j� X� e\n�<_i`jk`Xe'� B�nXj� Xeo`flj� kf� k\cc�g\fgc\�n_Xk�

C\jlj�[`[�]fi�d\)� B� kXcb\[�kf�dXep�g\fgc\)�Hecp�X�]\n�\m\i�XZ(

Z\gk\[�<_i`jk)

-)� :Yflk� j`o� p\Xij� `ekf� dp� ]`ijk� gXjkfiXk\'� B� kffb� X� fe\(�

n\\b�Zflij\� `e�<Xdglj�<iljX[\�kiX`e`e^�Xe[�c\Xie\[�_fn�kf�

gi\j\ek� k_\�  ?fli�Lg`i`klXc�EXnj) �M_`j�nXj�_\cg]lc� kf�d\�Y\(

ZXlj\�`k�^Xm\�d\�X�jkilZkli\�]fi�gi\j\ek`e^�YXj`Z�kilk_j�kf�g\f(

gc\)�Afn\m\i'� ]fi�k_\�cXjk�[Xp�f]�k_\�j\d`eXi'� k_\p�Xjb\[�lj� kf�

^f� ZXcc`e^�Xe[�gi\j\ek� k_\�^fjg\c)� B� kfc[� k_\d�B�nXj� kff�Yljp�

n`k_� dp� j\idfe� gi\gXiXk`fe� ]fi� k_Xk� Lle[Xp� $n_`Z_� nXj�

kil\%)� M_`j� nXj� dp� ZfejZ`flj� i\Xjfe)� Gfn� B� i\Xc`q\�dp� jlY(

ZfejZ`flj�i\Xjfe�nXj�dp�]\Xi)

.)� :�]\n�[Xpj� cXk\i'�AXc�ZXd\� kf�j\\�d\�`e�dp�f]]`Z\)� A\�

Xe[�_`j� ]Xd`cp�_X[� i\Z\ekcp�Y\^le� Zfd`e^� kf� fli� Z_liZ_)� A\�

kfc[�d\�k_\i\�nXj�jfd\k_`e^�nife^�`e�_`j� c`]\)� A\� ]\ck�^l`ckp)�

A\� _X[�ef� gligfj\)� A\�nXje#k� _Xggp)� =`[� B� befn�n_Xk�nXj�

nife^9�B�lj\[�dp�e\n�kiX`e`e^�Xe[�j_Xi\[�k_\� ?fli�Lg`i`klXc�

EXnj � n `k_� AXc)� A\� i\g\ek\['� XZZ\gk\[� <_i`jk'� Xe[� nXj�

Z_Xe^\[)� A`j�n`]\� Xe[� Z_`c[i\e� XZZ\gk\[�<_i`jk)� AXc� Xe[�_`j�

n`]\�af`e\[�k_\�Z_liZ_)�Fp�Zfe]`[\eZ\�jfXi\[�� Bk�nfib\[�

/)� B� Y\^Xe� kf� n`ke\jj� Tp`k_� k_\�  ?fli� EXnj � Y\`e^� dp
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jkilZkli\� kf�gi\j\ek� k_\�YXj`Z�]X`k_�f ] �k_\�^fjg\c)� B� jXn�fk_\ij�

XZZ\gk�<_i`jk)

0)� :]k\i� e`e\� p\Xij� gXjkf``e^� k_Xk� ]`ijk� Z_liZ_'� B� \ek\i\[�

k_\� ]`\c[�f]�]lcc(k`d\�\mXe^\c`jd)�P_`c\�`e� X�i\m`mXc�n`k_�K\m)�

=Xc\� @XccfnXp'� _\� kffb� d\� [ffi(kf([ffi� ZXcc`e^)� B� nXj�

XdXq\[�kf�j\\�_fn�i\jgfej`m\�g\fgc\�n\i\� kf�X�nXid�Xe[�i\(

cXo\[� XggifXZ_)� M_`j�nXj� gi`dXi`cp� ]i`\e[j_`g� ZXcc`e^)� :k� k_\�

\e[� f]� k_\� ]`ijk� [Xp)� K\m)� @XccfnXp� jX`['�  P\#i\� ^f`e^� kf� [f�

k_`j� X^X`e� kfdfiifn)� Hecp�pflcc�[f�k_\� kXcb`e^�Xk� k_\�[ffi) � B�

n\ek� _fd\� k\ii`]`\[)� B�giXp\[)� B� ]\ck�@f[�nXek\[�d\� kf� [f� `k�

[\jg`k\� dp� ]\Xij)� M_\� e\ok� [Xp� B� c\[� k_\� ZXccj'� Xe[� g\fgc\�

n\i\� i\jgfej`m\� X^X`e)� Fp� Zfe]`[\eZ\� dfm\[� lg� Xefk_\i�

efkZ_)

~� 1)� Mnf�Xe[�X�_Xc]�p\Xij� cXk\i�B�nXj�jkXik`e^�Xe�Xjj`^ed\ek�

k\XZ_`e^� \mXe^\c`jd� Xk(�GXqXi\e\� M_\fcf^`ZXc� L\d`eXip)� =i)�

CXd\j� D\ee\[p� _X[� aljk� jgfb\e� Xk� X� Zfe]\i\eZ\� fe� \mXe(

^\c`jd�`e�DXejXj�<`kp)� Lfd\�f]�fli�fk_\i�j\d`eXip�gif]\jjfij'�

_\Xi`e^� _`d'� k_fl^_k� `k� nflc[� Y\� ^ff[� ]fi�d\� kf� Xkk\e[� _`j�

g\ijfeXc� \mXe^\c`jd�jZ_ffc)� Be�X� ]\n�[Xpj� B�i\Z\`m\[�Xe� `em`(

kXk`fe� kf� >%�5)� D\ee\[p#j� jZ_ffc� `e� ?cfi`[X)� M_Xk� e`^_k� Xj� B�

giXp\['�B�nXj�^i`gg\[�Yp�k_Xk�fc[�]\Xi5� B�nXj�Zfd]fikXYc\�n`k_�

X�  ?fli� EXnj � XggifXZ_'� B� _X[� aljk� jkXik\[� kf� k\XZ_'� B� [`[e#k�

befn� `]� B� Zflc[� _Xe[c\� dfi\� Z_Xe^\� aljk� efn)� Q\kx[\jg`k\�

k_\�e\^Xk`m\�]\\c`e^j'� B�nXj�jli\�@f[�nXek\[�d\�kf�^f)�Bk�nXj�

Xe� \okiXfi[`eXip� \og\i`\eZ\)� B� ZXe`\� _fd\� Zfem`eZ\[� k_\�

D\ee\[p� 6ZFSLJQNWR� 6\UQTWNTS� XggifXZ_� nflc[� dXb\� d\� X�

Y\kk\i�n`ke\jj)

2)� B� \ek_lj`Xjk`ZXccp� XeefleZ\[� kf� dp� j\d`eXip� ZcXjj\j�

k_\�i\jlckj�f]�dp�\og\i`\eZ\j�Xk�D\ee\[p#j�jZ_ffc)� B�f]]\i\[�kf�

^f�ZXcc`e^�n`k_�Xep�jkl[\ek�n_f�_X[�X�gifjg\Zk)�M_Xk�?i`[Xp�B�

nXj�c\X[`e^�X�ZXcc'� Xe[�B�jXn�g\fgc\�giXp`e^�kf�i\Z\`m\�<_i`jk)�

:efk_\i�[\]\Xk�f]�dp�]\Xi)

3)� Gfn� B� Xd� i\^lcXicp� j_Xi`e^� dp� n`ke\jj'� f]]\i`e^
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<_i`jk� Xe[� A`j� gcXe� f]� jXcmXk`fe� kf� g\fgc\'� Xe[� j\\`e^� k_\d�

XZZ\gk�<_i`jk)

B�_Xm\� Zfd\� kf�Y\c`\m\� -�M`d)� ,52'�  ?fi�@f[�[`[�efk�^`m\�

lj�X�jg`i`k�f]�k`d`[`kp'�Ylk�X�jg`i`k�f]�gfn1i'� f]�cfm\�Xe[�f]�j\c](�

[`jZ`gc`e\) � =\jg`k\� Zfek`el`e^� \og\i`\eZ\j� f]�n\k�_Xe[j� Xe[�

[ip� dflk_'� @f[#j� Lg`i`k� f]� gfn\i� gi\[fd`eXk\j)� AXm\� pfl�

YXkkc\[� ]\Xi� Xj� B�_Xm\9�Pflc[�pfl� c\k�@f[�c\X[�pfl�gXjk�pfli�

gi\j\ek� ]\Xi� kf� k_\� e\ok� jkX^\� fe�pfli� aflie\p� f]� ZfliX^\� ]fi�

k_\�ZXlj\�f]�<_i`jk#j�n`ke\jj9

Lfm�>f]YbXg\]d�=jUb[Y`]ga

P_\e�n\�jkl[`\[�k_\�n`ke\jj`e^�f]�:e[i\n�Xe[�I_`c`g� kf�

I\k\i� Xe[�GXk_XeX\c� `e� Cf_e� ,'� pfl�dXp�_Xm\� efk`Z\[�jfd\(

k_`e^)� :e[i\n� Xe[�I_`c`g�^Xm\� X� j`dgc\�n`ke\jj� Xe[�Yifl^_k�

k_\`i�gifjg\Zk�kf�C\jlj)�C\jlj�[`[�k_\�`ek\ej`m\�nfib�Xe[�ZXcc\[�

k_\d� kf�Zfdd`kd\ek)� Bk�dXp�Y\�Y\jk� kf� k_`eb�f]�:e[i\n�Xe[�

I_`c`g�Xj�[f`e^�n`ke\jj�Xe[�]i`\e[j_`g�\mXe^\c`jd�iXk_\i�k_Xe�

g\ijfeXc� \mXe^\c`jd)� M_Xk� Zflc[� Y\� X� jkXik`e^� gcXZ\� ]fi� pfl�

kff)

?i`\e[j_`g�\mXe^\c`jd�k\XZ_\j�<_i`jk`Xej�kf�Yl`c[�Yi`[^\j�

f]� cfm\� Xe[�]i`\e[j_`g�n`k_�efe(<_i`jk`Xej)� M_\� ]i`\e[j_`g�`j�

Yl`ck�fe�X� Zfddfe�e\\[� fi�Zfddfe�`ek\i\jk)�;fk_� k_\�<_i`j(

k`Xe� Xe[� efe(<_i`jk`Xe�dXp� Y\� `ek\i\jk\[� `e� jgfikj'� Xe[� k_Xk�

Zfddfe� Xi\X� Y\Zfd\j� k_\� YXj`j� f]� ]i`\e[j_`g)� M_Xk#j� n_p� X�

Z_liZ_� jf]kYXcc� k\Xd� ZXe� Y\Zfd\� Xe� \mXe^\c`jk`Z� kffc)� Hk_\i�

Zfddfe� `ek\i\jkj� ZXe� Y\� ZiX]kj'� Ylj`e\jj� `ek\i\jkj'� Z_`c[i\e'�

j\im`Z\� ZclYj)� ?ifd� k_\� ]i`\e[j_`g'� n\� `ekif[lZ\� k_\� efe(�

<_i`jk`Xe� kf� k_\� Z_liZ_� Xe[� fk_\i� <_i`jk`Xej)� Bk� dXp� Y\� Xe(

fk_\i� <_i`jk`Xe� n_f� n`cc� ZXcc� k_\d� kf� [\Z`j`fe� ]fi� <_i`jk)�

?i`\e[j_`g�\mXe^\c`jd�`j�c\jj� k_i\Xk\e`e^�k_Xe�g\ijfeXc�\mXe(

^\c`jd'�Xe[�dXep�dfi\�<_i`jk`Xej�n`cc�Y\�XYc\�kf�[f�`k)�E\Xie(

`e^�kf�Yl`c[� k_\j\�Yi`[^\j�f]�]i`\e[j_`g�n`k_�efe(<_i`jk`Xej�`j

2/



`dgfikXek'� Y\ZXlj\� n\� k\e[� kf� _Xm\� ]\n\i� efe(<_i`jk`Xe�

]i`\e[j� k_\�cfe^\i�n\�Xi\� `e� k_\�Z_liZ_)

HYj\im\� k_\� ]i`\e[j_`g� \mXe^\c`jd� `e� k_`j� i\gfik5� =Xm`[�

_Xj�Y\\e�j\im`e^�Xj� X� Z`m`c�\e^`e\\i�`e� k_\�Zflekip�f]�DlnX`k)�

A\#[� \jkXYc`j_\[� _`j� _fd\� k_\i\� n`k_� _`j� n`]\'� E`e[X'� Xe[�

k_\`i�Z_`c[i\e'� <_Xic\j'� X^\� ,,'� Xe[�LXiX_'� X^\� 4)� :e['� Xj� ]Xi�

Xj� n\� befn'� =Xm`[� Xe[� E`e[X� Xe[� <_Xic\j� Xe[� LXiX_� n\i\�

k_\� fecp� GXqXi\e\j� n_f� _X[� Y\\e� c`m`e^� `e� DlnX`k)� P_\e�

LX[[Xd�Aljj\`e#j� BiXh`� kiffgj� `emX[\[� DlnX`k� fe�:l^ljk� -'�

,44+'�n\�n\i\�ZfeZ\ie\[�XYflk�=Xm`[�Xe[�E`e[X)

Afn�[`[�=Xm`[�\m\i�Y\Zfd\� X�gXik�f]�k_\�<_liZ_�f]� k_\�

GXqXi\e\9� :� ^iX[lXk\� f]� k_\� Ne`m\ij`kp� f]�K_f[\� BjcXe[6� _\�

ZXd\� kf� nfib� Xj� X� pfle^� \e^`e\\i� ]fi� ;cXZb� Xe[� O\XkZ_� `e�

DXejXj�<`kp)� :j�_\�nXj� [i`m`e^� fe\� [Xp'� _\� jg`\[� X� ^iflg� f]�

k\\eX^\ij�fe� X� Z_liZ_#gXib`e^�cfk�nXj_`e^�ZXij)� A\�glcc\[�`e�

kf� _Xm\� _`j� ZXi�nXj_\['� Xe[� _\� nXj� jf� `dgi\jj\[�n`k_� k_\`i�

nXidk_� Xe[� ]i`\e[c`e\jj� k_Xk�n_\e� k_\p� jX`[� kf�_`d'�  =Xm`['�

n_p�[fe#k�pfl� m`j`k� fli� Z_liZ_� k_`j� Lle[Xp9 � _\� ZXd\� kf� k_\�

nfij_`g�j\im`Z\�Xk�?`ijk�<_liZ_�f]�k_\�GXqXi\e\)�M_Xk�nXj�k_\�

]`ijk� k`d\� _/� _X[� \m\i� Y\\e� `e� X� GXqXi\e\� Z_liZ_)� M_\� ]`ijk�

ZXcc� B� dX[\� Xj� X� d\dY\i� f]� k_\� jkX]]� Xk� DXejXj� <`kp� ?`ijk�

<_liZ_�nXj�kf�=Xm`[)� B�[`jZfm\i\[�k_Xk�_\�_X[�Zfd\�kf�befn�

k_\�Efi[�`e�Zfcc\^\�k_ifl^_�X�<_i`jk`Xe�^iflg�fe�ZXdglj)�=X(

m`[�_X[� X� cfk� f]�hl\jk`fej'� jf� B� ]fle[� X� pfle^� j\d`eXip� jkl(

[\ek� n_f� nXj� n`cc`e^� kf� d\\k� n`k_� =Xm`[� \m\ip� n\\b� Xe[�

c\X[� _`d� k_ifl^_� k_\� 4FWNH� 4NGQJ� AXYINJW&� =Xm`[� \m\eklXccp�

af`e\[�k_`j�Z_liZ_�Xj�X�e\n�GXqXi\e\)V

B�Xd�_Xggp�kf�i\gfik�k_Xk�Xk�k_\� k`d\�f]�k_\�`emXj`fe'�=X(

m`[� Xe[�_`j� ]Xd`cp�n\i\�mXZXk`fe`e^�`e� k_\�Ne`k\[�LkXk\j�Xe[�

n\i\� jgXi\[� k_\� kiX^\[`\j� f]� k_\� nXi)� :ck_fl^_� k_\�d`e`jkip�

f]� k_\� Z_liZ_� kf�=Xm`[�nXj� efk�[`i\Zkcp�n`ee`e^� Xe�lejXm\[�

g\ijfe� kf� <_i`jk'� k_\� [peXd`Zj� n\i\� k_\� jXd\)� M_\� Zfddfe�

`ek\i\jk�Y\kn\\e�k_\�k\\ej�Xe[�=Xm`[�nXj�ZXij)�M_\p�\o\iZ`j\[
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!

]i`\e[j_`g� Xe[� `em`k\[� _`d)� B� nXj� k_\� fe\� @f[� lj\[� ]fi� k_\�

dfi\� [`i\Zk� \eZflek\i� [\Xc`e^� n`k_� _`j� gi\j\ek� i\cXk`fej_`g�

n`k_�@f[)� ?i`\e[j_`g�\mXe^\c`jd�Xk�nfib�

@ifX`]b[�KcW]U`�:Uff]Yfg

FXep�<_i`jk`Xej� Xi\�X]iX`[� kf�n`ke\jj�Y\ZXlj\� k_\p�[fe#k�

befn� _fn� kf� _Xe[c\� k_\� jfZ`Xc� YXii`\ij� Y\kn\\e� k_\dj\cm\j�

Xe[�efe(<_i`jk`Xej)�M_\j\�Xi\�i\Xc)�?fi�\oXdgc\'�`e�k_\�Ne`k\[�

LkXk\j�Zlckli\'� pfl�ZXe#k�jXp�kf� k_\�lejXm\[�g\ijfe'�  <fd\�kf�

X�gXikp' � Xe[�\og\Zk�k_\d�kf�le[\ijkXe[)� Be� k_\�j\ZlcXi�i\Xcd'�

 gXikp � Zfeefk\j� X� ^Xk_\i`e^� n`k_� XcZf_fc`Z� Y\m\iX^\j)� ;`Yc`(

ZXccp� n\� Xi\� ZXcc\[� kf� dX`ekX`e� X� j\gXiXk`fe� ]ifd� k_\� nfic[�

$CXd\j� ,5-2� Xe[� /5/%'� Xe[� p\k�n\� Xi\� \o_fik\[� kf� cfm\'� \mXe(

^\c`q\'� Xe[� n`e� k_\� le^f[cp)� M_\� `dgc`ZXk`fej� f]� k_\� ZXcc� f]�

C\jlj�kf�Y\�]`j_\ij�f]�d\e�$FXib�,5,2%�`j�k_Xk�kf�ZXkZ_�]`j_'�pfl�

_Xm\� kf� ^f� kf�n_\i\� k_\� ]`j_� Xi\)� C\jlj�df[\cj� k_`j� ]fi�lj'� Xj�

`e�A`j�XjjfZ`Xk`fe�n`k_� kXo�Zfcc\Zkfij�Xe[�j`ee\ij�Xk�FXkk_\n#j�

_fd\� $FXkk)� 454(,.%)� Bk�nflc[�Y\� j_fZb`e^�kf�\m\i� k_`eb�C\jlj�

nflc[� ^\k� [ileb'� Y\Zfd\� `emfcm\[� `e� j\olXc� `ddfiXc`kp'� k\cc�

[`ikp� jkfi`\j'� fi� Z_\Xk� jfd\fe\� flk� f]�_`j� fi�_\i�_Xi[(\Xie\[�

ZXj_xp\k� A\� \mXe^\c`q\[� k_fj\� n_f� [`[)� A\� jXn� k_\d� Xj�

j`Zb�g\fgc\�n_f�e\\[\[�X�[fZkfi)

B�_Xm\�[`jZfm\i\[�nXpj� kf�[\Xc�n`k_� k_\j\�jfZ`Xc�YXii`\ij)�

P_\e� B� Xd� `em`k`e^� X� efe(<_i`jk`Xe� `ekf� X� jfZ`Xc� j\kk`e^'� B�

^`m\�X�HQJFV$� WUJHNKNH�`em`kXk`fe)�Bk�`j�STX$�  <fd\�kf�X�gXikp�Xk�dp�

_flj\) � M_Xk� `j� X� d`jle[\ijkff[� j`^eXc)� Bk#j'�  <fd\� kf� fli�

gcXZ\� LXkli[Xp� ]fi� _XdYli^\ij� fe� k_\� ^i`cc)� M_\e� n\#[� c`b\�

pfl� kf� Y\� fli� ^l\jkj� Xk� k_\� YXcc� ^Xd\)� M_\� KfpXcj� gcXp� k_\�

K\[� Lfo) � Hi'�  Ic\Xj\� Zfd\�n`k_� lj� kf� Z_liZ_� Lle[Xp�e`^_k)�

:]k\i� j\im`Z\� n\#[� c`b\� pfl� Xe[� jfd\� f]� fli� ]i`\e[j� ]ifd�

Z_liZ_� kf� Zfd\� kf�fli�gcXZ\� ]fi� i\]i\j_d\ekj)�P\#[�Y\�gifl[�

]fi�fli�Z_liZ_�]i`\e[j� kf�d\\k�pfl) �Qfl�efk`Z\�_fn�k_`j�`em`(
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kXk`fe�^`m\j� k_\d�X�Zc\Xi�le[\ijkXe[`e^'�f]�n_Xk�n`cc� _Xgg\e)�

M_\p�nfe#k� ]\\c� ki`Zb\['� Xe[� befn`e^�n_Xk� kf� \og\Zk�i\[lZ\j�

k_\`i�]\Xi)

:efk_\i�_\cg�]fi�d\�`e� k_`j�  jfZ`Xc�YXii`\i � `jjl\�`j� k_Xk�,�

b\\g�Zfekifc�f]� k_\�j`klXk`fe)� E\k�d\�`ccljkiXk\)� Hli�e\`^_Yfij�

`em`k\[�lj�kf� k_\`i�<_i`jkdXj�gXikp)�P\�_X[�j\\e�k_\�gXikp�k_\�

gi\m`flj�p\Xi)�:Yflk� -+� ^l\jkj� c\]k�m\ip�`ekfo`ZXk\[)�Fp�dX`e�

afY� k_\� e\ok�[Xp�nXj� g`Zb`e^�lg� k_\`i� c`hlfi�Yfkkc\j� ]ifd�dp�

cXne)�Fp�n`]\�Xe[�B�[`[�efk�k_`eb�n\�Zflc[�[f�dlZ_�^ff[�]fi�

k_\� ZXlj\� f]� <_i`jk� Xk� k_\`i� gXikpxk_\`i� kli]'� k_\`i� ]i`\e[j'�

k_\`i�X^\e[X'� k_\`i� c`hlfi)� Bk�nflc[�Y\� ,3� [ilebj� Xe[�knf� jf(

Y\i�GXqXi\e\j)V

Q\k�fli�i\jgfej\�kf� k_\`i'�`em`kXk`fe�nXj�`dgfikXek)�P\�Xi\�

efk�kf�Zfe[\de)�  ;`cc�Xe[�FXip' �B�jX`['� k_Xebj�]fi�Xjb`e^�lj)�

P\#i\�efk�XYc\� kf�Zfd\6�Ylk� c\k#j�^\k� kf^\k_\i�Xefk_\i�k`d\) 

M_\� e\ok� p\Xi� dp� n`]\� Xe[� B� gcXee\[� Xe�  Bek\ieXk`feXc�

<_i`jkdXj� IXikp) � B� `em`k\[�`ek\ieXk`feXc� jkl[\ekj� ]ifd�GXqX(�

i\e\� M_\fcf^`ZXc� L\d`eXip'� DXejXj� <`kp'� n_\i\� B� k\XZ_'� kf�

Zfd\� kf� k_\�gXikp)� >XZ_�nXj� Xjb\[� kf�Yi`e^�X� ]ff[�i\gi\j\ek(

`e^�k_\`i�ZZw$dkip�Xe[�Y\�gi\gXi\[�kf�k\cc�XYflk�<_i`jkdXj�Zlj(

kfdj�`e�k_\`i�Zflekip)� B�Xcjf�Xjb\[�]fi�jfd\�jkl[\ekj� kf�n\Xm\�

X�Y`k�f]�g\ijfeXc� k\jk`dfep�`ekf� k_\�<_i`jkdXj� Zljkfd�i\gfik)�

P\� `em`k\[� e\`^_Yfij� Xe[� kfc[� k_\d� k_Xk� j\d`eXip� jkl[\ekj�

n\i\� Zfd`e^'� jf� k_\p�nflc[�befn�k_\�eXkli\�f]� k_\� \m\e`e^)�

M_Xk� e`^_k� fli� _fd\� nXj� ]`cc\[� n`k_� leZ_liZ_\[� g\fgc\)�

M_\p�\eafp\[�\ofk`Z� ]ff[�Xe[�_\Xi[�kXc\j�f]�<_i`jkdXj�`e� k_\�

<Xg\� O\i[\� BjcXe[j'� AfccXe['� F\o`Zf'� Xe[� \cj\n_\i\)� P_\e�

<fi�Afcc\dXe�i\gfik\[�fe�AfccXe['�_\�jb`cc]lccp�nfm\�_`j� k\j(

k`dfep� `ekf� k_\� i\gfik)� ?`m\� p\Xij� cXk\i'� X� ^l\jk� f]� k_Xk� \m\(

e`e^'�n_f�_X[�dfm\[�kf�Xefk_\i�gXik�f]�kfne'�i\klie\[�kf�k\cc�

f]� _fn� j_\� Xe[� _\i� _ljYXe[� _X[� i\Z\ekcp� i\Z\`m\[� jg`i`klXc�

_\cg)�P\�Y\c`\m\� k_\� j\\[�nXj� jfne� k_\�e`^_k�f]� k_\� Bek\ieX(

k`feXc�IXikp)
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P\� _Xm\� Y\\e� cXp`e^� [fne� gi`eZ`gc\j� kf� _\cg� fm\iZfd\�

jfZ`Xc�YXii`\ij�Xe[�Yl`c[�Yi`[^\j�f]�]i`\e[j_`g)� Lf�]Xi�n\�_Xm\�

[`jZljj\[5

,)� @`m\�X�Zc\Xi�`em`kXk`fe)

-)� D\\g�Zfekifc�f]�k_\�j`klXk`fe)

.)� <fekXZk�fk_\ij�jfZ`Xccp)

/)� >jkXYc`j_�X� Zfddfe�`ek\i\jk)

0)� =fe#k� Zfe[\de)

Mnf�fk_\i�gi`eZ`gc\j�Xi\5

1)� :iflj\� `ek\i\jk)

2)� =fe#k�^f�kff� ]Xi)

 :iflj\� `ek\i\jk � d\Xej� pfl� Z_ffj\� jfd\� nfi[j� k_Xk�

iX`j\� Zli`fj`kp� fi� `ek\i\jk� `e� pf``i� _\Xi\i'� k_\e� pfl� Zfek`el\�

jg\Xb`e^�kf� k_fj\�n_f�i\jgfe[)� Bk�d\Xej�pfl�Xi\�Y\`e^�jXck� kf�

dXb\� g\fgc\� k_`ijk� ]fi�<_i`jk)� <_i`jk� `eki`^l\[� k_\� LXdXi`kXe�

nfdXe� `ekf� ]lik_\i�hl\jk`fej�Yp�A`j� Zfdd\ekj� `e�Cf_e�/5,.)�

 =fe#k� ^f� kff� ]Xi � d\Xej� n\� ^`m\� fecp� Xj� dlZ_� d\jjX^\� Xj�

k_\�gifjg\Zk�`j�i\X[p� ]fi)� Hli� k\e[\eZp�`j� kf� j\\� X� ]X`ek�^c`d(

d\i� f]� `ek\i\jk� Xe[� ilj_� `e� n`k_� k_\� n_fc\� jkfip)� ;p� i\cp`e^�

fe�k_\�Afcp�Lg`i`k'�n\�ZXe�^X`e�gf`j\)V

 =fe#k�^f�kff�]Xi �gifk\Zkj�gli�]\\c`e^j�Xj�<_i`jk`Xej)�He\�

g\ijfe�jX`[�kf�d\�k_Xk�j_\�nXj�X]iX`[�kf�n`ke\jj�Y\ZXlj\�g\f(

gc\� nflc[� dXb\� ]le� f]� _\i)� Afn\m\i'� `]� pfl� fecp� j_Xi\� Xj�

dlZ_�Xj�g\fgc\�Xi\�i\X[p�kf�_\Xi'�pfl�dXp�gifk\Zk�pflij\c]�Xj�

n\cc�Xj�Y\`e^�\]]\Zk`m\�n`k_�k_\d)�Gfe\�f]�lj�c`b\j�kf�Y\�dX[\�

]le�f])� Bk�n`cc�_\cg�lj� kf�i\d\dY\i'�_fn\m\i'� k_Xk� k_fl^_�k_\�

j`ee\i#j� nXp� `j� k_\� Xm\iX^\'� k_\� <_i`jk`Xe#j� nXp� `j� efidXc)� B]�

jfd\fe\� Z_`[\j� pfl� ]fi� Y\`e^� X� <_i`jk`Xe'� kip� k_\� ZXjlXc� Xg(

gifXZ_)�:jb�pfli�]i`\e['�  AXm\�pfl�\m\i�i\Xccp�ki`\[�c`m`e^�k_\�

<_i`jk`Xe� c`]\9 � P_\e� _\� fi� j_\� jXpj'�  P\cc'� ef' � ^`m\� X� Y`^�

jd`c\�Xe[�jXp'�  =fe#k�befZb�`k� k`cc�pfl� kip�`k� 
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Gddcfhib]h]Yg�UbX�cb�HifdcgY

P_\e�FXkk_\n�nXj� Zfem\ik\[� kf� <_i`jk'� _\� Yifl^_k�_`j�

g\e�n`k_�_`d�]ifd�_`j� kXo�Yffbj)� @f[�lj\[�k_`j�dXe�f]�ZXi\(

]lc�[\kX`c� Xe[�fi^Xe`qXk`feXc� jb`ccj� kf�ni`k\� k_\� jkfip� f]�C\jlj)�

Lf�n\�_Xm\�FXkk_\n#j�@fjg\c)�Mf[Xp�@f[�f]k\e�lj\j� k_\�^`]kj�

Xe[�jb`ccj�Xci\X[p�[\m\cfg\[�`e�X�g\ijfe�Xj� X�Z_Xee\c�]fi�n`k(

e\jj)� ;fee`\� I\iip� `j� X� <_i`jk`Xe� Yp� _\i� Zfdd`kd\ek� Xe[� X�

Yffb� \[`kfi� Yp� mfZXk`fe)� Bk� `j� ef� jligi`j\� k_Xk� @f[� _Xj� lj\[�

_\i�Xe[�_\i�j`jk\i(`e(cXn'� Cl[`'� kf�ni`k\�Xe�`ejg`iXk`feXc�efm\c'�

3� AJFWTS� BNC� AUVNSL&E� <_Xic\j� <fcjfe'� ]fid\i� X[m`j\i� kf� N)L)�

Ii\j`[\ek�K`Z_Xi[�G`ofe'�nXj�Zfem`Zk\[�]fi�Zi`d\j�Xe[�`dgi`(

jfe\[)� Be� k_\� d`[jk� f]� _`j� ^Xk_\i`e^� kiflYc\j'� <fcjfe� ]fle[�

<_i`jk)� @f[�_Xj�^`m\e�_`d�X�gfn\i]lc�n`ke\jj� kf� k_\� gfc`k`ZXc�

Zfddle`kp�Xe[�k_\�gi`jfe�gfglcXk`fe)� E`kkc\�nfe[\ix@f[�`j�

lj`e^� _`j� gXjk� jb`ccj'� ZfekXZkj'� Xe[� \og\i`\eZ\j)� :ee� D`\d\c�

:e[\ijfe� giXpj� @f[� n`cc� dXb\� _\i� Zi\Xk`m\)� P_\e� :ee� `j�

i\XZ_`e^�flk�kf�LZfkk�Xe[�_`j�ale`fi�_`^_�]i`\e[j�`e�k_\`i�Yfpj#�

ZclY'� LZfkk#j� dfk_\i� ZXccj� Xe[� Xjbj� g\id`jj`fe� kf� gifm`[\� i\(

]i\j_d\ekj� ]fi� k_\� Yfpj)� P_Xk� [f� pfl� jlggfj\� :ee� Zfe(

Zcl[\j9�Gfn�j_\�_Xj�X� Z_XeZ\� kf� i\XZ_�LZfkk#j�dfd�Xe[�[X[)�

<i\Xk`m\�� L\\`e^�fggfikle`k`\j� \m\ipn_\i\)|

Fp� ]i`\e[� =\eep� GfcXe[� `j� X� gcldY\i)� =\eep� ]fle[�

<_i`jk� `e� X� ;`ccp�@iX_Xd�<iljX[\� `e� ,423)� A\�^Xm\�_`j� kiX[\�

kf�@f[)� Be� k_Xk�j\kk`e^'� @f[�_Xj�lj\[�_`d�kf�n`ke\jj)�A\i\� `j�

_`j�i\gfik5

A� h\]b_� h\Y� giXXYb� X]ZZYfYbWY� ]b�am� `]ZY� gWUfYX� h\Y� aYb� A�

kcf_YX� k ]h\ (� A� ghcddYX � Wifg]b[(� A� X]Xb"h� [Yh� a UX � YUg]`m(� A�

ghcddYX�\]hh]b[� h\Y�VUfg�UZhYf�kcf_(((((((((((((((((( p

A�X]Xb"h�ZcfWY�am� hYgh]acbm�cb�UbmcbY� Uh�kcf_&� Vih�U� `ch�c Z�

dYcd`Y� Ug_YX� k \m � A� \UX� W\Ub[YX� gc� aiW\&� UbX� A� hc`X� h\Ya �

k\Uh�\UX�\UddYbYX (( ( (

L\Y� dYcd`Y� ]b � am� g\cd� _bck� h\Uh� A"a� U� ;\f]gh]Ub(� GbY�

h]aY&� k\Yb� A"X� ^igh� fYhifbYX� Zfca� U� Ocf_� UbX�O]hbYgg� hf]d� hc
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9Zf]WU&� kY� kYfY� \Uja[� cif� acbh\`m� ZcfYaYb"g� aYYh]b[(� Gif�

[iYgh�gdYU_Yf�kUg�`UhY&�gc�h\Y�dfYg]XYbh�cZ�h\Y�WcadUbm�Ug_YX�]Z�

A�kci`X� `]_Y� hc� hY``� UVcih�am� hf]d� hc�9Zf]WU(

A� gU]X&�  KifY( � A� hU`_YX� UVcih� 9Zf]WU&� UbX� A� hc`X� h\Ya�k\Uh�

h\Y�DcfX�kUg�Xc]b[�]b�am�`]ZY(�A�hU`_YX�UVcih�\ck �aiW\�am�fY`U'

h]cbg\]d�k]h\�BYgig�;\f]gh�aYUbg�hc�aY&�UbX�k\m�A�hU_Y� h]aY�cZZ�

Zfca�kcf_� UbX�dUm�am� ckb�kUm� hc� 9Zf]WU� hc�kcf_� h\YfY(� 9g� A�

Z]b]g\YX�gdYU_]b[&� h\Y�Xccf�cdYbYX�UbX�h\Y�gdYU_Yf�kU`_YX�]b ("s

;lk� Y\pfe[� kXb`e^� X[mXekX^\� f]� fggfikle`k`\j'� n\� j_Xcc�

_Xm\� kf� kXb\� `e`k`Xk`m\� kf� [f� jfd\� k_`e^j� fe� gligfj\)� Be� k_\�

jgi`e^�Xe[� ]Xcc'� Xj�gXik�f]�dp� k\XZ_`e^�Xk�GXqXi\e\�L\d`eXip�

`e�DXejXj�<`kp�Xe[�Xj�gXik�f]�dp�d`e`jk\i�f]�flki\XZ_�i\jgfe(

j`Y`c`k`\j� Xk� ?`ijk� <_liZ_� f]� k_\� GXqXi\e\'� DXejXj� <`kp'� B� j\k�

Xj`[\� \XZ_�M_lij[Xp�e`^_k� kf� ^f� ZXcc`e^)� B� XcnXpj� kip� kf� kXb\�

jkl[\ekj� Xe[�cXpg\fgc\�n`k_�d\)� M_\�^fXc� f]�fli� ZXcc`e^�`j� kf�

n`ke\jj� kf� g\fgc\� XYflk� C\jlj'� j_Xi\� k_\� ^fjg\c'� Xe[� `em`k\�

]fcbj� kf� XZZ\gk� k_\� Efi[xn_\e� k_\� Afcp� Lg`i`k� fg\ej� k_\�

[ffi)� Be� k_\� jldd\i� B� [f�efk� ZXiip� fe� jlZ_� X� jg\Z`]`Z� ZXcc`e^�

gif^iXd)�Pflc[�pfl�Y\c`\m\�k_Xk�n\�j\\�]Xi�dfi\�g\fgc\�nfe�

kf� <_i`jk� `e� k_\� jgi`e^� Xe[� ]Xcc� k_Xe� `e� k_\� jldd\i9� Bek\e(

k`feXc�n`ke\jj� Xe[�g\ijgeXc� \mXe^\c`jd�`j�Yc\jj\[�Yp�@f[)� |

B]�pfli�jb`ccj�`e�n`ke\jj`e^�Xe[�g\ijfeXc�\mXe^\c`jd�e\\[�

jki\e^k_\e`e^'� knf�m\ip�`dgfikXek�jk\gj�Xi\� kf� kXb\�X� kiX`e`e^�

ZcXjj�`e�g\ijfeXc�\mXe^\c`jd�Xe[�kf�^f�flk�fe�\mXe^\c`jd�ZXccj�

n`k_�jfd\fe\(n_f�_Xj�_X[�k_\�gi`m`c\^\�f]�j\\`e^�g\fgc\�XZ(

Z\gk� <_i`jk)z � M_`j� ^f`e^� fe� ZXccj� n`k_� Xefk_\i� `j� ZXcc\[� fe(�

k_\(afY�kiX`e`e^)� Bk�nXj�X�dXafi�k\XZ_`e^�giXZk`Z\�f]�Yfk_�C\jlj�

Xe[�k_\�Xgfjkc\�IXlc)

KfY\ik�<fc\dXe� jXpj�f]�C\jlj#� fe(k_\(afY� kiX`e`e^'�f]�A`j�

[`jZ`gc\j)

L\Ym� cVgYfjYX� \ck � @Y� XfYk� dYcd`Y� hc� \]agY`Z5� \ck � @Y�

kcb� h\Y]f� WcbZ]XYbWY� UbX� ]bgd]fZYX� h\Y]f� ZU]h\5� \ck �@Y� cdYbYX �

hc� h\Ya� h\Y�kUm�cZ�gU`jUh]cb� UbX�WU``YX�h\Ya �hc� U�XYW]g]cb(t
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>og\i`\eZ\� j_fnj� k_Xk� ZcXjjiffd� k\XZ_`e^� [f\j� efk� _Xm\� X�

m\ip�dXafi�\]]\Zk�lec\jj�`k�`j� k`\[�kf�fe(k_\(afY�\og\i`\eZ\)

He� Xe� :l^ljk� .+'� GXqXi\e\� M_\fcf^`ZXc� L\d`eXip� Xe[�

,3�Xi\X�Z_liZ_\j� cXleZ_\[�`ekf� k_\� ]Xcc�n`k_�X�g\ijfeXc�\mXe(

^\c`jd� YXehl\k)� L\m\ek\\e� g\fgc\� ^Xm\� k\jk`dfep'� Xe[� k_\p�

n\i\�gi`dXi`cp�k\jk`dfe`\j�f]�_fn�k_\p�_X[�]fle[�C\jlj�`e�i\(

Z\ek� dfek_j)� He\� nXj� FXib� EfZbXi['� fne\i� f]� <i\jZ\ek�

<c\Xe\ij� `e� ;\ckfe� Xe[� AXii`jfem`cc\'� Ff)� A\� k\ccj� _fn� g\i(

jfeXc�jflc�n`ee\i�Mfd�=\Zb\i�`dgXZk\[�_`j� c`]\5

A� UhhYbXYX� W\ifW\� Zcf� -,� mYUfg� VYWUigY� ]h� kUg� h\Y� f][\h�

h\]b[� hc�Xc(� ?ccX�dYcd`Y�[c� hc� W\ifW\(� MbZcfhibUhY`m&� h\Y�[cg'

dY`� kUg� bYjYf� fYU``m� g\UfYX� k ]h\� aY(� A� VY`]YjYX� h\Uh� A� kUgb"h�

kcfh\m� c Z� h\Y� DcfX"g� `cjY � UbX� h\Uh� A� Wci `X � b YjYf� VY� [ccX �

Ybci[\�hc�[Yh�]bhc�\YUjYb(�Gb�GWhcVYf�,,�cZ�`Ugh�mYUf&�\ckYjYf&�

Lca� <YW_Yf� g\UfYX� h\Y� [cgdY`� k ]h\�aY� UbX� hc`X�aY� h\Uh� A� Ua �

gcaYVcXm�VYWUigY�?cX�`cjYg�aY(� :m�h\Y�[fUWY�cZ�BYgig�;\f]gh&� A�

kUg�gUjYX(

Em�k\c`Y�`]ZY�kUg�W\Ub[YX(� A�\UjY�U�WcbZ]XYbWY�UbX�Uggif'

UbWY�h\Uh�\Ug�W\Ub[YX�am�fY`Uh]cbg\]dg(� A�\UjY�U�dYUWY�h\Uh�A"jY�

bYjYf�\UT�VYZcfY(� A"a�gc�[fUhYZi`� Zcf�h\Uh(t

M_\�Mfd�=\Zb\i�n_f�c\[�FXib�EfZbXi[�kf� k_\�Efi[�nXj�nfe�

kf� <_i`jk� XYflk� ]`m\� p\Xij� gi\m`fljcp� n_\e'� X]k\i� _\� m`j`k\[�

fli�Z_liZ_'� B�kffb�knf�pfle^�d\e�]ifd�fli�Z_liZ_�kf�ZXcc�fe�

_`d)� Hm\i�YXiY\Zl\[�Y\\]�n\� j_Xi\[� k_\�^fjg\c�n`k_�Mfd)�:�

]\n�[Xpj�cXk\i�_\�giXp\[�kf�i\Z\`m\�<_i`jk)�He\�f]�k_\�g\ijfej�

fe�k_\�ZXcc�nXj�Cf\�;\ejfe'� X�j\d`eXip�jkl[\ek)� EXk\i�Cf\�kfc[�

d\�_\�nflc[� _Xm\� e\m\i� ^fe\�flk�fe� Xe�)\mXe^\c`jd� ZXcc� \o(

Z\gk� k_Xk�B� i\hl`i\[�_`d� kf�[f� `k)� B�Xjb\[�_`d�n_\e�_\�nflc[�

_Xm\� [\m\cfg\[�_`j� jb`ccj� `e� g\ijfeXc� \mXe^\c`jd)� A\� jX`[�_\�

[`[e#k�befnxdXpY\�X]k\i�_\�_X[�gXjkfi\[�X�]\n�p\Xij)

Qfl� j\\'� Cf\�nXj�Y\`e^� i\Xc� _fe\jk�n`k_�d\)� A\�nXj� X[(

d`kk`e^� _`j� ]\Xi)� ;lk� fe(k_\(afY� \og\i`\eZ\� _\cg\[� Yi\Xb� k_\�

]\Xi�YXii`\i�]fi�_`d)
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HfUm�Zcf�h\Y�J][\h�IiYgh]cbg

Q\Xij� X^f'� IXlc� HiaXcX'� d`jj`feXip� Xe[� gif]\jjfi'� kXl^_k�

n_Xk� _\� ZXcc\[� k_\� Y\jk� d\k_f[� f]� \mXe^\c`jd)� H]� _`j� gifj(

g\Zkj'� _\� jXpj'�  B� giXp� @f[� n`cc� ZXlj\� k_\d� kf� Xjb� d\� k_\�

i`^_k�hl\jk`fej) � M_\p�ZXe#k� ^\k� Xe^ip�n_\e�pfl�Xejn\i� k_\`i�

hl\jk`fej'� ZXe�k_\p9

>Xic`\i� B� c\[� pfl� k_ifl^_� k_\� jk\gj� B#[� kiXm\c\[� kf� Zfd\�

flk� f]� dp� ]\Xi)� E\k� d\� X[[� jfd\� [\kX`c)� =i)� D\ee\[p� _Xj�

kXl^_k� lj� kf� Xjb� [`X^efjk`Z� hl\jk`fej� le[\i� k_\� i`^_k� Zfe[`(

k`fej)� ?fi�`ejkXeZ\'�  Mfd'� _Xm\�pfl�Zfd\� kf� k_\�gcXZ\�`e�pfli�

c`]\�n_\i\� pfl� befn� ]fi� Z\ikX`e� `]�pfl� [`\[� kfe`^_k�pfl#[�^f�

kf�_\Xm\e9 �B�_X[�Y\\e�fe�k_i\\�ZXccj�Xk�=i)�D\ee\[p#j� jZ_ffc)

B�_X[�efk�c\[�Xepfe\�kf�<_i`jk�lj`e^�k_Xk�XggifXZ_)�B�i\klie\[�

kf� DXejXj� <`kp� Xe[� kfc[� dp� jkl[\ekj� B#[� ZXcc� fe� k_\`i� gifj(

g\Zkj)� :� jkl[\ek� XggifXZ_\[� d\� Xe[� Xjb\[�d\� kf� ZXcc� n`k_�

_`d� fe�C\iip� Xe[� _`j� ]Xd`cp)� C\iip#j� ]Xd`cp� _X[� i\Z\ekcp�Y\\e�

Xkk\e[`e^� k_\� c`kkc\� Z_liZ_� k_\� jkl[\ek�gXjkli\[)�P\� [ifm\� 2+�

d`c\j� kf�C\iip#j� Zfddle`kp)�P\�n\i\�nXidcp�^i\\k\[�Yp�C\iip'�

_`j�n`]\'� Xe[�Z_`c[)

B�nXj�e\imflj)� Bk�nXj�dp�]`ijk� k`d\�j`eZ\�i\klie`e^�_fd\�

kf� kip� kf�gi\j\ek� k_\�^fjg\c)�;\j`[\j� k_Xk'�C\iip#j�i\cXk`m\j�b\gk�

Xii`m`e^�Xk� k_\�]ifek�[ffi)�C\iip'�[\Z`[\[�j`eZ\�B�nXj�Zfd``i^� kf�

m`j`k'� _\� j_flc[� `em`k\� Xcc� _`j� i\cXk`m\j� fm\i)� Lffe� k_\i\� n\i\

B B � X[lckj� Xe[(0� Z_`c[i\e�d`cc`e^�XYflk� k_\�_flj\)� ,�nXj�giXp(

`e^)� K\d\dY\i� IXlc� HiaXcX#j� X[m`Z\5�  IiXp� k_Xk� @f[� n`cc�

ZXlj\� k_\d� kf� Xjb� pfl� k_\� i`^_k� hl\jk`fe) � Cljk� k_\e� C\iip�

Xjb\[�d\� X� hl\jk`fe6�  K\m)� L_Xm\i'� pfl#i\� X� d`e`jk\i)� FXpY\�

pfl�ZXe� k\cc�d\)� Hli� c`kkc\� Yfp�[`\[�`e� `e]XeZp)� :K�R]�[NKJ� TV�:�

FVJ�UVNZNQJLJI�JSTYLM� XT�LJX� XT� MJFZJS$�n`cc�n\�i\Zf^e`q\�fli�c`k(

kc\�Yfp�Xj�fli�c`kkc\�Yfp9 � $BkXc`Zj�d`e\)%

B� jX`['�  C\iip'� n\� [f� Y\c`\m\� n\�n`cc� i\Zf^e`q\� fli� cfm\[�

fe\j� `e� _\Xm\e)� M_\� `jjl\� `j� `]� pfl� Xe[� pfli� n`]\� ^\k� kf
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_\Xm\e)�FXp�B�k\cc�pfl�_fn�X�g\ijfe�dXp�befn�]fi�jli\�_\�fi�

j_\�`j�^f`e^�kf�_\Xm\e9 �A\�i\jgfe[\['�  H_'�gc\Xj\�[f) 

Be�X� ]\n�d`elk\j'� C\iip#j�n`]\� ZXcc\[�lj� Xcc� kf� k_\� b`kZ_\e�

]fi�X�_l^\�]i`\[�j_i`dg�[`ee\ix,,�X[lckj'�0�Z_`c[i\e'� k_\�jkl(

[\ek�gXjkfi'� Xe[�d\)�:k� Xe�Xggifgi`Xk\� k`d\�`e� k_\� kXYc\�Zfe(

m\ijXk`fe'� B� kfc[� k_\d� Xcc� f]� C\iip#j� hl\jk`fe)� B� Xjb\[� `]� k_\p�

nflc[� c`b\� kf� _\Xi� n_Xk� B� gifd`j\[� kf� k\cc� C\iip)� M_\p� [`[��

M_Xk� e`^_k� B� j_Xi\[� k_\� ^fjg\c� n`k_� k_Xk� iffd]lc� f]� g\fgc\)�

M_Xk�e`^_k�4� X[lckj� giXp\[� kf� i\Z\`m\�<_i`jk� Xj� LXm`fi)� L\m\e�

jX`[� k_\p� n\i\e#k� jli\� k_\p#[� _X[� Xe� Xejn\i� p\k� Ylk� nflc[�

b\\g�j\XiZ_`e^)� M_\�fk_\i�-� ^Xm\�Zc\Xi� k\jk`dfep� kf� k_\`i�jXc(

mXk`fe)� M_\�e\ok�n\\b� k_\�jkl[\ek� kfc[�d\� k_\p�_X[�X� i\Zfi[�

Xkk\e[XeZ\� Xk� k_\`i� c`kkc\� Z_liZ_� fe� Lle[Xp� Y\ZXlj\� C\iip�

Yifl^_k�_`j�]Xd`cp)

B� c\Xie\[� k_Xk� n_\e� n\� Xi\� Zfdd`kk\[� kf� n`ke\jj� Xe[�

n`e�jflcj'� k_\�Afcp�Lg`i`k�^f\j�Y\]fi\�lj)�A\�gi\gXi\j�g\fgc\)�

A\�nfibj)�P`ke\jj`e^�nXj�@f[#j�`[\X�Y\]fi\�`k�nXj�\m\i�d`e\�

fi�pflij)� @f[�p\Xiej� ]fi� k_\j\�g\fgc\� kf�Y\� jXm\[�\m\e�dfi\�

k_Xe�n\�[f)

>Xic`\i� V`cc� ;i`^_k� kXl^_k� lj� kf� c\Xm\� k_\� i\jlckj� f]� fli�

n`ke\jj� lg� kf� @f[)� Q\k� c\k�d\� \dg_Xj`q\� k_Xk� \m\ipfe\�lj\[�

`e� g\ijfeXc� \mXe^\c`jd� \og\Zkj� kf� ]`e[� `ek\i\jk\[� g\fgc\� c\[�

XZifjj�_`j� fi�_\i�gXk_nXp)� M_\i\� `j� X�Yli[\e�efk�fecp� kf�^`m\�

k_\�n`ke\jj�Ylk�kf� j\\� k_\�g\ijfe�nfe)kf�C\jlj)� M_\i\� `j�^i\Xk�

Zfe]`[\eZ\�`e� k_\�[iXn`e^�f]�k_\�Afcp�Lg`i`k)

>U]h\�=ldUbXYX�hc�EYYh�O]hbYgg�KdYW]Z]WUh]cbg

 B]�pfl� nXek� kf�befn� k_\�nfik_� f]�X� _ldXe� jflc'� kip� kf�

jXm\�fe\' � jX`[�I_`cc`gj�;iffbj)#V�M_\�kXjb�`j�ef� \Xjp�fe\)� ?fi�

dfjk�f]�lj'� kf�j\\�fe\�jflc�nfe�kf�<_i`jk�n`cc�kXb\�^i\Xk�]X`k_)

Ffjk� f]� lj� n_f� Xi\� <_i`jk`Xej� efk� fecp� _Xm\� kiljk\[�

<_i`jk� ]fi� fli� jXcmXk`fe� Ylk� Xcjf� _Xm\� [\m\cfg\[� fk_\i� Xi\Xj�

f]� ]X`k_)� ?fi� \oXdgc\'� `e�dp� \Xicp� <_i`jk`Xe� c`]\'� B� c\Xie\[� kf
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kiljk� @f[� ]fi� ]`eXeZ\j)� P_\e� Xefk_\i�e\n� Xi\X� f]� Z_Xcc\e^\�

]fi� ]`eXeZ\j� Xifj\'� B� Zflc[�Xggcp�dp�gXjk�]X`k_� \og\i`\eZ\j� kf�

k_\� e\n� e\\[xY\ZXlj\� k_\p� n\i\� jf� dlZ_� Xc`b\)� B� ZXcc� `k�

ZXj\(]fi(ZXj\� kiXej]\i�f]�]X`k_)� LdXcc�]`eXeZ`Xc�e\\[x kiljk\[�

@f[)�F\[`ld�]`eXeZ`Xc�e\\[xVn`k_�X� c`kkc\�jki\kZ_�f]�dp�jflc'�

B�Zflc[�kiljk�@f[�X^X`e)�;lk�n_\e�B�dfm\[�kf�X�e\n�Xi\X�c`b\�

_\Xc`e^�fi�jflc�n`ee`e^'� k_\�jki\kZ_�f]�k_\�jf`ac�nXj�dfi\�[\(

dXe[`e^)

@fi[fe�FXZ=feXc[� jg\Xbj� f]� Y\`e^� glj_\[� `ekf� X� e\n�

jg_\i\� f]� i\Xc`kp'� `ekf� Xe� le\og\Zk\[� Z_Xcc\e^\� fecp� kf� [`j(

Zfm\i�  dp� ]X`k_�nXj� efk� \ecXi^\[� \efl^_) � K\d\dY\i�n_\e�

C\jlj�nXj�jc\\g`e^�`e�k_\�YfXk�Xe[�X�]li`flj�jhlXcc�ZXd\�lgfe�

k_\�YfXk�Xe[�[`jZ`gc\j� $FXib�/5.0(/,%)� M_\�[`jZ`gc\j� Xi\�gXiX(

cpq\[�n`k_�]\Xi'�Ylk�C\jlj�jk`ccj� k_\�jkfid)�C\jlj�hl\jk`fej'�  =f�

pfl�jk`cc�_Xm\�ef�]X`k_9 

FXZ=feXc[�i\jgfe[j5

<]Xb"h� h\Ym� \UjY� Uh� `YUgh� U� `]hh`Y� V]h� c Z� ZU]h\ � k \Yb � h\Ym �

W\cgY� hc� Zc``ck � @]a� ]b� h\Y� Z]fgh� d`UWY8� GZ� WcifgY(� :ih� @Y� kUg�

gdYU_]b[�cZ� h\Uh�XmbUa]W� Y`YaYbh� cZ�ZU]h\&� h\Y�dUfh� h\Uh� ]g�gid'

dcgYX� hc� Yb`Uf[Y� hc� Z]h� YUW\� W]fWiaghUbWY(� 9bX� h\Y]f� ZU]h\� \UX �

W`YUf`m�bch�mYh�YldUbXYX� hc�aYYh� ghcfa�gdYW]Z]WUh]cbg(vq

 ?X`k_� ) ) � )� \ogXe[\[� kf� d\\k� jkfid� jg\Z`]`ZXk`fej) � :e[�

n\� e\\[� jfd\k_`e^� aljk� c`b\� k_Xkx]X`k_� \ogXe[\[� kf� d\\k�

n`ke\jj`e^�Xe[�jflc(n`ee`e^�jg\Z`]`ZXk`fej��Hli�]X`k_�\ogXe[j�

n_\e�n\�i\X[�fi�_\Xi�f]�`k�`e�fk_\ij)�P_\e�B�i\X[�@JJW�9T[%

JQQW$� :SXJVHJWWTV$� dp�]X`k_� \ogXe[\[�kf� kiljk�@f[� ]fi�]`eXeZ\)�

P_\e�B�i\X[�:ee�BJ\d\c�:e[\ijfe#j�Z_Xgk\i'�  M_\�:ik�f]�;\(

`e^� AldXe' � `e� BMJ� 3 V X� TK� AMFVNSL� DTYV� 7FNXM$� dp� ]X`k_�

c\Xg\[� kf� Y\c`\m\� @f[� ZXe� lj\� d\� kf� n`e� fk_\ij� kf�)<_i`jk)�

>m\e� Xj� pfl� i\X[� k_`j� Z_Xgk\i'#�@f[� `j� Z_Xcc\e^`e^�pfl� kf� Y\(

c`\m\�A`d�]fi�jflcjx`e�jfd\�ZXj\j'� \m\e�jg\Z`]`Z�g\ijfejxkf�

Y\�nfe�kf�<_i`jk�

AXm\�pfl�\m\i�Y\\e�XYc\� kf�g`Zkli\�pflij\c]�Xj� X�n`ke\jj
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Xe[�jflc�n`ee\i9�@fi[fe�<fjYp�Zflej\cj�lj'�  E\k�C\jlj�<_i`jk�

) ) ) � i\jljZ`kXk\� n`k_`e� lj� Xcc� k_fj\�n`c[� _fg\j� k_Xk� nfic[� _Xj�

kXl^_k� lj� kf� [`jkiljk) |u� IiXp� pfli� [i\Xdj� Xe[� [i\Xd� pfli�

giXp\ij)�:e[�[i\Xd�Y`^'�dp�Yifk_\i'�dp�j`jk\i��IiXp�Y`^�

% � %

Pcif�JYgdcbgY

:j� pfl� _Xm\� i\X[� k_`j� Z_Xgk\i'� pfl� _Xm\� _X[ � jfd\�

k_fl^_kj�XYflk�n_Xk�pfl�nflc[�e\\[�kf�[f� kf�fm\iZfd\�]\Xi)�

Bk�_Xj�Y\\e�jl^^\jk\[�k_Xk�dfjk�f]�lj�nfib�k_ifl^_�fli�]\Xij�

Yp�gif^i\jj`m\� jk\gj)� P_Xk� `j� k_\� e\ok� jk\g� pfl� e\\[� kf� kXb\�

k_`j�n\\b� kf�dfm\�]finXi[�`e�fm\iZfd`e^�]\Xi9�Bj�`k

((((((F&� Bem`k`e^� X� ]i`e^\� ]Xd`cp� f]� pfli�(Z_liZ_� `ekf� X� jfZ`Xc

XZk`m`kp9

((((((G&� Bem`k`e^�X�cfm\[�fe\�fi�]i`\e[�fi�e\`^_Yfi�`ekf�X�jfZ`Xc

XZk`m`kp9

((((((Z)� T:Vke\jj`e^�kf� X�g\ijfe� fe�pfli�gifjg\Zk�c`jk9

((((((I&� <fi`$d`kk`e^�pflij\c]�kf�X�g\ijfeXc�\mXe^\c`jd�kiX`e`e^

ZcXjj9

((((((J&� :iiXe^`e^� kf� ^f� fe� X� g\ijfeXc� \mXe^\c`jd#�ZXcc�n_\i\

pfl�ZXe�fYj\im\�k_\�^fjg\c�Y\`e^�j_Xi\[9

WWWWK � H k_\iWWWWWWWWWWWWWWWWWWWW WWWWWWWWWWWWWWWWWWWWWW

Gfn�Zfdgc\k\� k_`j�jkXk\d\ek)

Be� fi[\i� kf�dfm\� ]finXi[� `e� fm\iZfd`e^�dp�]\Xi� f]�n`k(

e\jj`e^�Xe[�n`k_�@f[#j�_\cg'� k_`j�e\ok�n\\b�B�n `ccWWWWWWWWW

K\gfik� k_\� i\jlck� kf� X� kiljk\[� ]i`\e[� e\ok�n\\b)� Hi� i\gfik� kf�

k_\�ZcXjj�jkl[p`e^�k_`j�Yffb)

2/



/

O\Uh�O]``�Pci�LY``�L\Ya8

:� ]\n� n\\bj� Y\]fi\� B� nifk\� k_`j� Z_Xgk\i'� B� i\Z\`m\[� X�

cfe^([`jkXeZ\� g_fe\� ZXcc� ]ifd� X� gXjkfi)� A\� nXj� ZfeZ\ie\[�

Xe[�j`eZ\i\)�A\�_X[�knf�[\^i\\j�]ifd�X�GXqXi\e\�Zfcc\^\)�A\�

_X[� gXjkfi\[� j\m\iXc� p\Xij'� p\k� _\� _X[� X� hl\jk`fe)� A\� _X[�

g_fe\[� ]fli� [`]]\i\ek� [\efd`eXk`feXc� fi� `ejk`klk`feXc� f]]`Z\j�

Y\]fi\� _\� g_fe\[� d\)� A\� jk`cc� e\\[\[� Xe� Xejn\i)� A\i\� nXj�

_`j�hl\jk`fe5�  Afn�[f�pfl�dXb\�X�gXjkfiXc�ZXcc9 

,� nXj� gifl[� f]� k_\� gXjkfi� ]fi� j\\b`e^� flk� k_\� Xejn\i)� ,�

]\ck� jX[� k_Xk�_\� [`[e#k� befn� _fn� kf�dXb\� jlZ_� ZXccj)� :j� B#m\�

k_fl^_k� XYflk� k_`j� dfi\)� B#d� Zfem`eZ\[� _\� nXj� Y\`e^� m\ip�

_fe\jk� XYflk�Xe�`jjl\� k_Xk�Yfk_\ij�dXep�f]�lj)� P\�_Xm\� [`j(

Zfm\i\[�X�nfe[\i]lc� kilk_'�n\�_Xm\�\og\i`\eZ\[�X�^i\Xk�jg`i`(

klXc� i\Xc`kp'� Ylk� fli� [\c`m\ip� jpjk\d� ]fi� ^\kk`e^� `k� kf� fk_\ij�

_Xje#k�Y\\e� X[\hlXk\cp� gi\gXi\[)� B]� X�gXjkfi� Zflc[�_Xm\� jlZ_�

X�gifYc\d'� `k�`j�ef�jligi`j\� k_Xk�dXep�cXpg\fgc\�Zflc[�kff)

A�<cb"h�Cbck�O\Uh�hc�KUm

Hm\i� k_\� p\Xij'� B� _Xm\� _\Xi[� dXep� <_i`jk`Xej� cXd\ek�

k_\`i� cXZb�f]�n`ke\jj)� <fddfecp'� B�_\Xi� X� jkXk\d\ek� c`b\� k_`j5�

 B� befn� B� j_flc[� n`ke\jj)� IXjkfi'� Ylk� B� [fe#k� befn� n_Xk� kf�

jXp) 
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P_\e� C\jlj� Zfdd`jj`fe\[� A`j� [`jZ`gc\j� kf� n`ke\jj� `e�

Elb\� -/5/1(/4'� k_\� d\jjX^\� `eZcl[\[� j\\d\[� j`dgc\)� <_i`jk�

kfc[�k_\d5

L\]g�]g�k\Uh�]g�kf]hhYb4� L\Y�;\f]gh�k]``�giZZYf�UbX�f]gY�Zfca �

h\Y� XYUX� cb� h\Y� h\]fX� XUm&� UbX� fYdYbhUbWY� UbX� Zcf[]jYbYgg� cZ�

g]bg� k]``� VY� dfYUW\YX� ]b� \]g� bUaY� hc� U``� bUh]cbg&� VY[]bb]b[� Uh�

BYfigU`Ya(�Pci�UfY�k]hbYggYg�cZ�h\YgY�h\]b[g(�+�Ua�[c]b[�hc�gYbX �

mci�k\Uh�am�>Uh\Yf�\Ug�dfca]gYX5�Vih�ghUm�]b�h\Y�W]hm�ibh]`�mci �

\UjY�VYYb� W`ch\YX�k ]h\�dckYf�Zfca�cb�\][\(

M_\� Z\ekiXc� kilk_� `e� k_`j� gXjjX^\� `j� k_Xk� <_i`jk� jl]]\i\[�

Xe[�ifj\�]ifd�k_\�[\X[)�A`j�i\jlii\Zk`fe�fe�k_\� k_`i[�[Xp�]lc(

]`ccj� gifg_\Zp� $FXkk)� ,15-,%'� k_lj� `e[`ZXk`e^� @f[#j� Zfekifc� f]�

k_\� j`klXk`fe)� M_`j� `j� Xe� XZklXc� _`jkfi`Z� \m\ek)� M_\� ]XZk� f]�

<_i`jk#j� i\jlii\Zk`fe� ]ifd� k_\� [\X[� d\Xej� A\� `j� Xc`m\� kf[Xp�

Xe[�Xk�nfib�`e� k_\�nfic[)� Be� k_\� c`^_k�f]�<_i`jk#j�XZk`fej'�_fn�

Xi\� g\fgc\� kf� i\jgfe[9�M_\p� Xi\� kf� i\g\ek'� fi� klie� ]ifd� j`e)�

M_\� gi\XZ_`e^� f]� k_`j� d\jjX^\� `e� <_i`jk#j� eXd\� `dgc`\j� k_Xk�

]X`k_� `j� kf�Y\�glk�`e�A`d)�M_\�Y\e\]`k�k_Xk�Zfd\j�]ifd�k_`j�i\(

g\ekXeZ\� Xe[� ]X`k_� `j� k_\� ]fi^`m\e\jj� f]� j`ej)� B� befn� f]� ef�

gcXZ\� `e� LZi`gkli\� k_Xk� ^`m\j� X� j`dgc\� ]`m\(gf`ek� flkc`e\� f]�

gi\j\ek`e^� k_\� ^fjg\c)� ;lk� Z\ikX`ecp� k_\� Elb\� gXjjX^\� j_fnj�

lj� k_Xk�Xcc�g\fgc\�e\\[�kf�_\Xi�f]�<_i`jk#j�[\Xk_�Xe[�i\jlii\Z(

k`fe'� i\g\ekXeZ\'� ]X`k_'� Xe[�k_\� ]fi^`m\e\jj�f]�j`ej)

He\�f]�k_\�Y\jk�\oXdgc\j�f]�\mXe^\c`jk`Z�gi\XZ_`e^�`e�k_\�

;`Yc\� `j� I\k\i#j� j\idfe� gi\XZ_\[� X]k\i� k_\� flkgfli`e^� f]� k_\�

Lg`i`k� Xe[� i\Zfi[\[� `e�:Zkj� -5,/(/,)� E\`^_kfe� ?fi[� j\\j� ]fli�

[`jk`eZk`m\�dXibj� `e�k_\�j\idfe5

,)� Bk� Xgg\Xc\[�kf�LZi`gkli\�Xj� Xlk_fi`kXk`m\)

-)� Bk�Z\ek\i\[�fe�C\jlj�<_i`jk)

.)� Bk�Yifl^_k�Zfem`Zk`fe�Xe[�ZfeZ\ie�kf� k_\�_\Xi\ij)

/)� Bk�ZXcc\[�]fi�`dd\[`Xk\� Xe[�[\]`e`k\�i\jgfej\)&

I\k\i#j� j\idfe� Xcjf�gf``kkj� flk� k_Xk� k_\� c`jk\e\ij#� j`e�gcXp\[� X
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gXik� `e� ZilZ`]p`e^� <_i`jk)�  @f[� _Xj� dX[\� k_`j� C\jlj'� n_fd�

pfl�ZilZ`]`\['�Yfk_�Efi[�Xe[�<_i`jk � $m)� .1%)�M_\�Xgg\Xc� `j� ]fi�

k_\� gligfj\� f]� [\dfejkiXk`e^� k_Xk� @f[� _Xj� ]lc]`cc\[� A`j�

gifd`j\j� `e�C\jlj)�P_Xk� Xi\�g\fgc\� kf�[f9�M_\p� Xi\� kf� i\g\ek�

Xe[�Y\�YXgk`q\[�`e� k_\�eXd\�f]�<_i`jk)� M_\�YXgk`jd�`e[`ZXk\j�

Yfk_�]X`k_�Xe[�glYc`Z�gif]\jj`fe)�HeZ\�X^X`e�k_\�Y\e\]`k�`j�k_\�

]fi^`m\e\jj�f]�j`ej)�M_\i\�`j�Xcjf� k_\�gifd`j\�f]�k_\�^`]k�f]�k_\�

Lg`i`k)� M_\� YXj`Zj� Xi\� jki\jj\[xk_\� [\Xk_� Xe[� i\jlii\Zk`fe�f]�

<_i`jk'� i\g\ekXeZ\'� ]X`k_'� Xe[� k_\� ]fi^`m\e\jj�f]�j`ej'� Xj�C\jlj�

jX`[�`e�Elb\�-/)

P\� _Xm\� j\\e� k_Xk� IXlc#j� jpeX^f^l\� gi\XZ_`e^� Xe[� _`j�

gi\XZ_`e^� Xk� k_\� :i\fgX^lj� n\i\� [`]]\i\ek)� M_\� [`]]\i\eZ\�

nXj� Y\ZXlj\� f]� k_\� YXZb^ifle[� f]� k_\� _\Xi\ij)� M_\� jg`i`klXc�

[\Z`j`fe�gifZ\jj�df[\c�_\cg\[�lj�le[\ijkXe[�fli�e\\[�kf�^`m\�

k_\� \c\d\ekj� f]� k_\� d\jjX^\� YXj\[� fe� k_\� gifjg\Zk#j� i\X[`(

e\jj)� M_\�hl\jk`fe�n\� Xi\� kf� Xjb�flij\cm\j� kf�_\cg�^Xl^\�fli�

n`ke\jj� `j'�  Afn� dlZ_� [f� k_\p� befn9 � IXlc#j� :i\fgX^lj�

d\jjX^\�^iXYj�g\fgc\#j�Xkk\ek`fe�n_\i\�k_\p�Xi\'�^`m\j�]Xi�c\jj�

[\kX`c� XYflk� <_i`jk'� Xe[� \dg_Xj`q\j� al[^d\ek� Xe[� i\g\e(

kXeZ\)� Bk�dXp�_Xm\�Y\\e�X�]`ijk�\]]fik�Yp�IXlc'�n_`Z_�nflc[�Y\�

]fccfn\[� Yp� dfi\� jg\Z`]`Z� gi\XZ_`e^� cXk\i)� :� ^`m\e� n`ke\jj�

j_flc[�Y\�YXj\[� fe� k_\�gifjg\Zk#j� i\X[`e\jj� Xe[� fg\ee\jj� `e�

k_Xk� dfd\ek)� :j� k_\� gifjg\Zk(�Y\Zfd\j� dfi\� _le^ip'� dfi\�

d\jjX^\�ZXe�Y\�^`m\e)�>m\eklXccp�<_i`jk#j�[\Xk_�Xe[�i\jlii\Z(

k`fe'� i\g\ekXeZ\'� ]X`k_'� Xe[� k_\� ]fi^`m\e\jj� f]� j`ej� ZXe� Y\�

jki\jj\[)� M_\� ^fXc� `j� kf� j\\� k_\� gifjg\Zk� _Xj� \efl^_� ]XZkj� jf�

k_Xk�_\�fi�j_\�n`cc� i\g\ek�Xe[�Z_ffj\�kf�]fccfn�<_i`jk)

Be� k_\�[Xpj�f]�C\jlj�Xe[�IXlc'� k_\�Xm\iX^\�g\ijfe�c`m\[�`e�

]\Xi�f]�[\dfej'� ]Xk\'� fi�dX^`Z)� Lf�n_\e�C\jlj� i\g\Xk\[cp�[\(

]\Xk\[� k_\� [\dfej'� Xe[�IXlc� ZXjk� k_\�[\dfe�flk�f]�k_\� jcXm\�

^`ic�`e�I_`c`gg`�$:Zkj� ,15,1(,3%'�fecffb\ij�n\i\�XkkiXZk\[)�IXlc�

giX`j\j�<_i`jk�`e�<fc)� -5,0'�  AXm`e^�[`jXid\[�k_\�gfn\ij� Xe[�

Xlk_fi`k`\j'� _\� dX[\� X� glYc`Z� jg\ZkXZc\� f]� k_\d'� ki`ldg_`e^
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fm\i� k_\d� Yp� k_\� Zifjj) � M_`j� <_i`jk�nXj� k_\� Xejn\i� kf� k_\`i�

\m\ip[Xp�]\Xij)�F`Z_X\c�@i\\e�jXpj'�  I\i_Xgj�k_\�^i\Xk\jk�j`e(

^c\�]XZkfi�n_`Z_�Xgg\Xc\[� kf� k_\�dXe�`e� k_\�jki\\k�nXj� [\c`m(

\iXeZ\'� [\c`m\iXeZ\�]ifd�[\dfej'� ]ifd�?Xk\'� ]ifd�dX^`Z) V�

P_\e�n\�i\d\dY\i�k_Xk�g\fgc\�f]�k_Xk�[Xp�i\jgfe[\[�kf�

k_\�^fjg\c�Y\ZXlj\�`k�d\k�X�]\ck�e\\['� k_\e�fli�n`ke\jj�]fi� kf(

[Xp�`j�`e]fid\[)�P_Xk�Xi\�k_\�dfjk�]\ck�e\\[j�f]�k_\�jfZ`\kp�`e�

n_`Z_�B�c`m\9�Be� k_\�Ne`k\[�LkXk\j�f]�:d\i`ZX'� B�Y\c`\m\�knf�f]�

k_\� ^i\Xk\jk� ]\ck� e\\[j� Xi\� kf� _Xm\� j\c](nfik_� Xe[� kf� _Xm\�

gfn\i� kf� c`m\� [X`cp)� K\d\dY\i� =Xe� =li`Zb#j� k\jk`dfep� Xj� X�

i\jkXliXek� \o\Zlk`m\5� _\� _X[� j\XiZ_\[� ]fi� j\c](nfik_� `e� _`j�

Ylj`e\jj� \e[\Xmfij'� Ylk� <_i`jk� ^Xm\� _`d� X� ^i\Xk\i� j\ej\� f]�

mXcl\)� M_\�C\nj� kf�n_fd�C\jlj�gi\XZ_\[�Xe[� k_\�jpeX^f^l\j�

n_\i\�IXlc�gi\XZ_\[�`eZcl[\[�g\fgc\�n`k_�X�_`^_�m`\n�f]�k_\�

cXn�Xe[�X� [\\g�j\ej\�f]�]X`cli\� Xe[�j`e)� ?fi^`m\e\jj�nXj�`d(

gfikXek� kf� k_\d)� M_\� e\\[� ]fi� ]fi^`m\e\jj� `j� jk`cc� X� i\Xc�e\\[�

kf[Xp'� Ylk� `k� `j� f]k\e� jlYd\i^\[� Y\cfn� fk_\i� `jjl\j)� FXep�

g\fgc\� B� befn� Xi\� jf� fm\in_\cd\[� Yp� k_\� [`]]`Zlck`\j� f]� c`]\�

k_Xk�gfn\i�]fi�c`m`e^�dXp�Y\�<_i`jk`Xe`kp#j�XkkiXZk`fe�]fi�k_\d)�

Be� k_`j� ZXj\'� dp� n`ke\jj� dXp� \dg_Xj`q\� i\^\e\iXk`fe� dfi\�

k_Xe�aljk`]`ZXk`fe)� B�d`^_k�jXp'�  ;`cc'�Y\]fi\�B�d\k�<_i`jk'� B�c`m\[�

n`k_� X� ZfejkXek� j\ej\� f]�nfiip� Y\ZXlj\� k_\� gifYc\dj� f]� c`]\�

n\i\�jf�fm\in_\cd`e^)�Gfn�n`k_�<_i`jk�`e�dp�c`]\'� k_\i\�`j� X�

gfn\i�i\jfliZ\�]fi�gifYc\d�jfcm`e^)� M_\i\�`j� X� ]i\j_e\jj� Xe[�

Z_Xcc\e^\� kf� c`]\)�P_\e�@f[#j�gfn\i�Yi`e^j� k_\�Xejn\i'� k_\i\�

`j�g\XZ\) � M_`eb�f]�k_\�g\fgc\�pfl�befn�`e�pfli�Zflekip�Xe[�

Z`iZc\�f]�]i`\e[j)� M_\`i�]\ck�e\\[�j_flc[�_\cg�j_Xg\�pfli�k\jk`(

dfep)

;lk� \m\e� X]k\i� n\� _Xm\� i\Zf^e`q\[� k_\� e\\[� f]� j_Xg`e^�

fli� k\jk`dfep�kf�_Xm\�jg\Z`Xc� Xgg\Xc� kf�fli�gifjg\Zkj'�n\�Xi\�

_\cg\[� `]�n\� ZXe� _Xm\� jfd\� YXj`Z� ^l`[\c`e\j� fi� jkilZkli\� ]fi�

fli� n`ke\jj)� L_fikcp� B� n`cc� jg\Xb� kf� k_`j� `jjl\)� ;lk� Y\]fi\� B�

[ f ) ) )
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<]ZZYfYbh�Kd]f]hiU`�FYYXg

M_fl^_�`k�`j� kil\� k_Xk�g\fgc\�_Xm\�[`]]\i\ek�KJQX� SJJIW$�n\�

Xj� <_i`jk`Xej� i\Xc`q\� k_\i\� Xi\� [`]]\i\ek�)c\m\cj� f]� XZklXc� jg`i`(

klXc� e\\[)� P\� dXp� \ek\i� k_\� [`jZljj`fe� Xk� k_\� gcXZ\� f]� ]\ck�

e\\[)� P\� j_flc[� ]`e`j_� k_\� n`ke\jjxfi� k_\� n`ke\jj\j'� Y\(

ZXlj\� j\m\iXc�d\jjX^\j�dXp� Y\� e\\[\[�n_\e� k_\� gifjg\Zk� `j�

efk�]lccp�fg\exXk�k_\�gf`ek�f]�i\Xc�e\\[)

P\� n`cc� e\\[� kf� Zifjj� k_\� YXii`\ij� f]� Zlckli\'� iXZ\'� cXe(

^lX^\'� Xe[� ZcXjj� kf� Y\� jli\� k_\� ^fjg\c� `j� gcXek\[� Xdfe^� Xcc�

kpg\j� f]� g\fgc\)� >Xic`\i� n\� \dg_Xj`q\[� n`ke\jj`e^� kf� k_fj\�

n`k_�n_fd�n\� Xi\� Zfd]fikXYc\)�P_`c\� k_Xk� `j� ^\e\iXccp� kil\'�

k_\i\�n`cc�Y\� k`d\j�@f[�n`cc�_Xm\�X�jg\Z`Xc�X[m\ekli\�]fi�pfl)�

;p� [`m`e\� gifm`[\eZ\)� A\�n`cc� kXb\� pfl�Y\pfe[� pfli� Zfd]fik�

qfe\)�Qfl�n`cc�i\ZXcc� k_Xk�`e�Elb\�-/5/1(/4'�C\jlj�Zfdd`jj`fej�

k_\� [`jZ`gc\j� kf� ^f�  kf� Xcc� eXk`fej) � Be� :Zkj� ,53'� <_i`jk� gifd(

`j\[� gfn\i� ]fi� n`ke\jj`e^xefk� fecp� kf� Cl[\X� Xe[� LXdXi`X'�

Ylk�  kf� k_\� \e[j� f]� k_\� \Xik_) � <_i`jk� j\\dj� kf� _Xm\� jg\Z`Xc�

ZfeZ\ie�k_Xk�fli�Z`iZc\�f]�`e]cl\eZ\�Zfek`el\j�kf�n`[\e)�<_i`j(

k`Xe� n`ke\jj\j� j_flc[� _Xm\� X� j\ej`k`m\� _\Xik� Xe[� [`jZ\dd^�

\p\� kf� dXb\� k_Xk� _Xgg\e)� P_`c\� X� ]\n� <_i`jk`Xej� _Xm\� i\(

Z\`m\[� X�d`jj`feXip� ^`]k� k_Xk�dXb\j� k_\d� \jg\Z`Xccp� \]]\Zk`m\�

`e� X� Zifjj(ZlckliXc�d`e`jkip'�dfjk�f]�lj�n`cc�_Xm\�dfi\�c`d`k\[�

fggfikle`k`\j� `e� c`]\� kf� _\cg� i\XZ_� Xefk_\i�^iflg)� B#m\� \og\i`(

\eZ\[� X� ^i\Xk� afp� `e� _\cg`e^� kf� jkXik� X� <XdYf[`Xe� d`e`jkip�

_\i\� `e� dp� Z`kp)� P_f� [f� pfl� befn� `e� X� [`]]\i\ek� ^iflg� f]�

g\fgc\�n_f�e\\[j�C\jlj�efn9

P`k_`e� fli� `dd\[`Xk\� Z`iZc\� f]� XZhlX`ekXeZ\j� k_\i\� n`cc�

Y\� k_fj\�n_fj\� jg`i`klXc� c`]\�`j�fYm`fljcp�cXZb`e^)� C\jlj5�jgfb\�

f]� c\Xm`e^� 44� j_\\g� kf� j\\b� ,� n_f� _X[� jkiXp\[� XnXp� $Elb\�

,05/%)� M_\j\� Xi\� g\fgc\� n_f� _Xm\� befne� <_i`jk� Ylk� _Xm\�

[i`]k\[� fi� ]Xcc\e� XnXp� ]ifd�A`d�Xe[�n_f� ^`m\� ef�`e[`ZXk`fe�

f]�jg`i`klXc�c`]\� kf[Xp)�M_\p�Xi\�YXZbjc`[[\e)V�M_\p�e\\[�kf�i\(
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klie� kf�C\jlj)� <Xi\�dljk�Y\�\o\iZ`j\[�`e�XggifXZ_`e^�dXep�f]�

k_\j\� g\fgc\)� H]k\e� k_\p� _Xm\� e\^Xk`m\� fi� Y`kk\i� ]\\c`e^j�

XYflk�@f[� fi� k_\� Z_liZ_)� P\� gifYXYcp�n`cc� ]`e[� `k� e\Z\jjXip�

kf� [\m\cfg� X� cfm`e^� ]i`\e[j_`g� n`k_� k_\d� Y\]fi\� n\� ZXe� \o(

g\Zk� k_Xk� k_\p�n`cc� c`jk\e� kf� k_\� ^fjg\c� X]i\j_)� P\�dljk� \Xie�

k_\�i`^_k� kf�Y\�_\Xi[)

HeZ\� jl]]`Z`\ek� ]i`\e[j_`g� _Xj� [\m\cfg\[� jf� k_Xk� k_\�

YXZbjc`[\i�kiljkj�lj'�n\�dXp�kXcb� kf�_`d�fi�_\i�XYflk� k_\�^fj(

g\c)� Lfd\k`d\j� X]k\i� [\\g� kiljk� _Xj� Y\\e� elikli\['� n\� dXp�

Xjb'�  CXe`Z\'�_fn�Xi\� k_`e^j�^f`e^�]fi�pfl�`e�pfli�i\cXk`fej_`g�

n`k_� <_i`jk9 � M_`j� ^`m\j� k_\� YXZbjc`[\i� k_\� fggfikle`kp� kf�

fg\e�lg�_`j�fi�_\i�e\\[)� Lfd\k`d\j�k_\�YXZbjc`[\i�n`cc�X[d`k�

kf�efk� c`m`e^�]fi�@f[�Ylk�n`cc� ZcX`d�jXcmXk`fe�YXj\[�fe� X�gXjk�

XZZ\gkXeZ\� f]� <_i`jk)� Be� k_`j� ZXj\� `k� `j� Y\jk� kf� [\Xc� n`k_� k_\�

g\ijfe�`e� k_\�cXe^lX^\�_\�fi�j_\�le[\ijkXe[j)�:jb�fe\�fi�Xcc�

f]�k_\j\�hl\jk`fej5

,)� :i\�pfl�efn�`e� ]\ccfnj_`g�n`k_�C\jlj�<_i`jk9

-)� P_Xk�_Xj�C\jlj�<_i`jk�[fe\�`e�pfli�c`]\� k_`j�n\\b�k_Xk�

`e[`a#Xk\j� pfli� i\cXk`fej_`g� n`k_�A`d� `j�n_Xk� `k� fl^_k�

kf�Y\9

.)� Bj�pfli�i\cXk`fej_`g�n`k_�<_i`jk�Xj�d\Xe`e^]lc�Xe[�jXk(

`j]p`e^�Xj�pfl�n`j_�`k� kf�Y\9V

B]� k_`j� gifjg\Zk� `j� i\jgfe[`e^� kf� k_\j\� hl\jk`fej� n`k_� X�

j\ej\�f]�e\\['�dp�[\Z`j`fe�hl\jk`fe�nflc[�Y\'�  CXe`Z\'�nflc[�

pfl� c`b\� kf� i\e\n�pfli� i\cXk`fej_`g� n`k_�<_i`jk9 �Gfk`Z\� k_Xk�

k_`j�c`e\�f]�[`jZljj`fe�[f\j�efk�[\YXk\� k_\�cfjj�f]�k_\�g\ijfe#j�

jXcmXk`fe6� iXk_\i�`k�\dg_Xj`q\j� k_\� i\e\n`e^�f]�i\cXk`fej_`g)� B�

le[\ijkXe[� k_\� LZi`gkli\� kf� k\XZ_� k_Xk� <_i`jk#j� Yc\jj`e^j� $`e(

Zcl[`e^� \k\ieXc� c`]\%� fecp� Zfd\� kf� lj� Xj� n\� Xi\�  `e� <_i`jk �

$>g_\j`Xej� ,%)� B� Xd� i\d`e[\[� $Xe[�nflc[� i\d`e[�dp� ]i`\e[%�

k_Xk� <_i`jk� `j� jXp`e^'�  A\i\� B� Xd�� B� jkXe[� Xk� k_\� [ffi� Xe[�

befZb)� B]� Xepfe\� _\Xij� dp� mf`Z\� Xe[� fg\ej� k_\� [ffi'� B� n`cc
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Zfd\� `e� Xe[� \Xk�n`k_�_`d'� Xe[�_\�n`k_�d\ � $K\m)� .5-+%)� ?li(

k_\i'� B�nflc[� j_Xi\� k_Xk� k_\�g\fgc\� kf�n_fd�<_i`jk�^`m\j� k_`j�

Z_Xcc\e^\� Xi\� [\jZi`Y\[� `e� m\ij\� ,15�  Lf'� Y\ZXlj\� pfl� Xi\�

clb\nXidxe\`k_\i�_fk�efi� Zfc[xB� Xd�XYflk� kf� jg`k�pfl�flk�

f]�dp�dflk_) 

M_\�ZfeZ\ie�f]�@f[�`j� kf� kXb\�g\fgc\�Y\pfe[�Zfem\ij`fe)�

Gfk\� k_\� gligfj\� f]� gi\XZ_`e^� `e� <fc)� c5-3]�  P\� gifZcX`d�

_`d'� X[dfe`j_`e^�Xe[�k\XZ_`e^�\m\ipfe\�n`k_�Xcc�n`j[fd'� jf�

k_Xk� n\� dXp� gi\j\ek� \m\ipfe\� g\i]\Zk� `e� <_i`jk) � P_\e� k_\�

e\nj�i\XZ_\[�_\X[hlXik\ij�`e�C\iljXc\d�k_Xk�LXdXi`X�_X[�i\(

Z\`m\[�k_\�Pfi[�f]�@f[�le[\i�I_`c`g'�X�_`^_(gfn\i\[�gi\XZ_(

`e^� k\Xd� nXj� [ `jgXkZ_\[ � ]fi� X� j\Zfe[� ifle[� f]� i\m`mXc�

gi\XZ_`e^)� I\k\i� Xe[� Cf_e� giXp\[� ]fi� k_\j\� LXdXi`kXe� Y\(

c`\m\ij�  k_Xk� k_\p� d`^_k� i\Z\`m\#�k_\� Afcp� Lg`i`k � $:Zkj� 35,0%)�

?fi�k_\�\o\dgcXip�<_i`jk`Xej�Xk�M_\jjXcfe`ZX�$,� M_\jj)� ,5.(2%'�

IXlc� \ogi\jj\[� ZfeZ\ie� k_Xk� jfd\k_`e^� nXj� cXZb`e^� `e� k_\`i�

]X`k_� $.5,+%)� IXlc� k_\e�giXp\[� k_Xk�@f[�_`dj\c]�nflc[� jXeZ(

k`]p� pfl� k_ifl^_� Xe[� k_ifl^_ � $05-.%)� >m\e� dfi\'� IXlc� nXj�

Z\ikX`e�A\�nflc[�[f�`k� $m)� -/%)

M_\i\� `j� Xe� \d\iVe^� _le^\i� `e� k_\� <_i`jk`Xe� nfic[� kf(

[Xp�]fi�X�c`]\�f]�m`Zkfip�fm\i�j`e�Xe[�gfn\i�]fi�c`m`e^�Xe[�n`k(

e\jj)� M_\�_le^\i� `j� \ogi\jj\[� `e� Yffbj� c`b\� <_Xic\j� <fcjfe#j�

<TZNSL�8TI&E�H]k\e�k_\�<_i`jk`Xe�nfic[�j\ej\j� k_\�_le^\i�Ylk�

[f\je#k�befn�k_\�Xejn\i)�M_Xeb�@f['� k_\i\� `j� Xe�Xejn\i��P\�

e\\[� kf� \og\i`\eZ\�`k� Xe[� j_Xi\� `k)� <_i`jk`Xej�e\\[�kf�n`ke\jj�

kf�fk_\i�<_i`jk`Xej�XYflk�k_\�gfjj`Y`c`kp�f]�k_\�jXeZk`]`\[�c`]\)�B�

li^\�<_i`jk`Xej�kf�Xjb�k_`j�hl\jk`fe�f]�fk_\i�<_i`jk`Xej'� L`eZ\�

pfl� _Xm\� ]fle[� <_i`jk'� _Xm\� pfl� Xcjf� dX[\� k_\� nfe[\i]lc�

[`jZfm\ip�f]�n_Xk� `k� `j� kf�Y\�jXeZk`]`\[�\ek`i\cp9 � Lfd\k`d\j� B�

Xck\i� k_\�hl\jk`fe� jf� k_Xk�dp�]`eXc�nfi[j�Xi\�  n_Xk�`k�`j� kf�Y\�

]`cc\[�n`k_�k_\�Lg`i`k) �M_\�Z_Xe^\�`j�[\g\e[\ek�fe�dp�befnc(

\[^\� f]� k_\� g\ijfe#j� YXZb^ifle[� Xe[� le[\ijkXe[`e^)� M_\e� B�

n`cc�lj\�dp�X[XgkXk`fe�f]�<Xdglj�<iljX[\#j�Z`iZc\j�i\gi\j\ek(
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d^�jg`i`klXc� c`]\)� B� ]`e[�k_Xk�X� j`dgc\�\ogcXeXk`fe�f]� k_\j\�Z`i(

Zc\j� kliej�fe�dXep�c`^_kj�]fi�g\fgc\)

?fccfn`e^�Xi\� k_i\\� Z`iZc\j� i\gi\j\ek`e^�k_\�gfjj`Yc\� c`m\j�

g\fgc\� c`m\)� M_\� b\p� \ogcX`ej� n_Xk� \XZ_� jpdYfc� jkXe[j� ]fi)�

M_\�jZi`gkli\�^`m\j� k_\�;`Yc\�[\jZi`gk`fe�f]�\XZ_�c`]\)

G:MNK:E�F:G� <:KG:E�<AKBLMB:G� LIBKBMN:E�<AKBLMB:G�

,�<fi)�-5,/� ` �<fi)�.5,(.� ` �<fi)�.5,(.

D\p

Kfd)�350(3

f
:Zkj�,053(4�

>g_)�.5,/(-+�

Kfd)�35-

Qfli�c`]\�

*

M_\�j\c]`j_��7��

<_i`jk

B

L

BxB� M_\�k_ife\'

j\Xk�f]�Zfekifc�`e�c`]\

H�HH� Bek\i\jkj�f]�c`]\

T � =ffi�kf�k_\�c`]\

;Xkkc\�]fi�Zfekifc

M_\e� B� dXp� Xjb'�  P_`Z_� Z`iZc\� dfjk� i\gi\j\ekj� pfli� gi\j\ek�

c`]\9 &�?lik_\i5� P_`Z_�Z`iZc\�dfjk�i\gi\j\ekj#k_\�c`]\�pfl#[�c`b\�

kf�_Xm\9 �H]k\e�n`k_�Xe�\ogcXeXk`fe�f]�k_\�Zfe[`k`fej�f]�Zfe(

j\ZiXk`fe'� Zc\Xej`e^'� Xe[�]X`k_'� g\fgc\�Xi\�i\X[p�kf�giXp)V�

P_\e� pfl� j_Xi\� pfli� k\jk`dfep� fi� n`ke\jj� kf� g\fgc\x�

n_\k_\i�pfl�n`ke\jj� kf�jXcmXk`fe�fi�\ek`i\�jXeZk`]`ZXk`fexpfl
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Xi\�Xe�\og\ik)�Qfl�Xi\� k\cc`e^�n_Xk�C\jlj�[`[�]fi�pfl)� M_\i\�`j�

ef�Xi^ld\ek�X^X`ejk�`k)� Bk�`j�I\k\i#j�  P\�ZXeefk�_\cg� jg\Xb`e^�

XYflk�n_Xk�n\� _Xm\� j\\e� Xe[� _\Xi[ � $:Zkj� /5-+%)� Bk� `j�Cf_e#j�

 M_\� c`]\� Xgg\Xi\[6� n\� _Xm\� j\\e� `k� Xe[� k\jk`]p� kf� `k'� Xe[�n\�

gifZcX`d� kf� pfl� k_\� \k\ieXc� c`]\'� n_`Z_� nXj� n`k_� k_\� ?Xk_\i�

Xe[� _Xj� Xgg\Xi\[� kf� lj � $,� Cf_e� ,5-%)� MXb\� ZfliX^\�� Qfl� Xi\�

k_\�Xlk_fi`kp�fe�n_Xk�_Xgg\e\[�kf�pfl)

JUddcfh

:cc� f]�lj� ]\\c� leZfd]fikXYc\� n`k_� XggifXZ_`e^� X� g\ijfe�

Xe[�`dd\[`Xk\cp� Xjb`e^'�  :i\�pfl� jXm\[9 � Bk#j� kff� XYilgk)� Bk#j�

kff� g\ijfeXc)� Bk� [f\je#k� ]`k� k_\� efidXc� gXkk\iej� f]� Zfem\ijX(

k`fe)

Jl\jk`fej� XYflk� fe\#j� jg`i`klXc� n\c]Xi\� Xi\� g\ijfeXc� kff)�

P\�dljk�\Xie�k_\�i`^_k� kf�Y\�_\Xi['� kf�Xjb�g\ijfeXc�hl\jk`fej)�

M_\� gifZ\jj� kf� \Xie`e^� k_Xk� i`^_k� `j� ZXcc\[� \jkXYc`j_`e^� iXg(

gfik)� E\k�d\�[\]`e\�iXggfik5� X� [\\g� \efl^_�le[\ijkXe[`e^�f]�

\XZ_� fk_\i� jf� Xj� efk� kf� Y\� X]iX`[� kf� j_Xi\� n`k_� \XZ_� fk_\i�

[\\g'�g\ijfeXc� k_`e^j)

C\jlj�Yl`c[j�iXggfik�n`k_� k_\�nfdXe�Xk� k_\�n\cc�Yp�dXb(

`e^� X� i\hl\jk'�  P`cc� pfl� ^`m\� d\� X� [i`eb9 � $Cf_e� /52%)� P_\e�

C\jlj�d\\kj�RXZZ_X\lj'�n_f�_X[�kXb\e�`e`k`Xk`m\�Yp�Zc`dY`e^�X�

ki\\�kf�Y\�jli\�_\�Zflc[�j\\�A`d')�C\jlj#�nfi[j�n\i\�efk�`dea\(�

[`Xk\cp�i\c`^`flj)�KXk_\i'� k_\p�nflc[�Yl`c[�Zfe]`[\eZ\�]fi�X�]l(

kli\� Zfem\ijXk`fe5�  RXZZ_X\lj'� Zfd\� [fne� `dd\[`Xk\cp)� B�

dljk�jkXp�Xk�pfli�_flj\�kf[Xp �$Elb\�,450%)�Mf�k_\�[`jZ`gc\j�f]�

Cf_e'� C\jlj� Y\^`ej� n`k_� X� m\ip� fg\e(\e[\[� hl\jk`fe'�  P_Xk�

[f�pfl�nXek9 � $Cf_e� ,5.3%)� M_\p�dXp� jXp� Xj�dlZ_�fi�Xj� c`kkc\�

Xj� k_\p�[\j`i\)

>m\e� `e� k_\� Yfc[� gi\XZ_`e^� f]� I\k\i� `e� :Zkj'� Xefk_\i�

\m\ek�Y\Zfd\j� k_\�eXkliXc�Yi`[^\� `ekf� _`j�d\jjX^\)� M_\� I\e(

k\Zfjk� j\idfe� $-5,/(/,%� `j� Yl`ck� fe� k_\� XdXq\d\ek� f]� k_fj\�

n_f�_Xm\�aljk�j\\e�k_\�i\jlckj�f]�k_\�flkgfli`e^�f]�k_\�Lg`i`k)
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A`j� d\jjX^\� `e� .5,-(-1� `j� Yl`ck� fe� k_\� Xjkfe`j_d\ek� f]� k_\�

Zifn[�`e�fYj\im`e^�k_\�_\Xc\[�cXd\�dXe)

P_\e� n\� n`j_� kf� n`ke\jj� kf� X� g\ijfe'� n\� kff� e\\[� kf�

Yl`c[� fe� gi\m`flj� Zfem\ijXk`fej)� :� ^ff[� jkXik`e^� gcXZ\� `j� kf�

[`jZfm\i�n_Xkj� `dgfikXek� kf�g\fgc\� `e� k_\`i�\m\ip[Xp� j\ZlcXi�

c`]\'� \m\e� Xj� C\jlj� kXcb\[� XYflk� X� [i`eb� n `k_� k_\� k_`ijkp �

nfdXe� Xk� k_\�n\cc)� M_\� c\kk\ij�A(>(E(I� jl^^\jk� ]fli� Xi\Xj� f]�

c`]\� dfjk� g\fgc\� Xi\� Zfd]fikXYc\� kf� [`jZljj)� A� jkXe[j� ]fi�

_fd\'� >� ]fi� \dgcfpd\ek� fi� afY'� E� ]fi� cfm\[� fe\'� Xe[� I� ]fi�

gc\Xjli\j�fi�gXjk`d\j�$_fYY`\j'�jgfikj'�\kZ)%)�:j�g\fgc\�i\cXo�`e�

[`jZljj`e^� k_\j\� `jjl\j'�dfm\� kf� X�dfi\� j`^e`]`ZXek� kfg`Z)�:jb�

XYflk� k_\`i� Z_liZ_� YXZb^ifle[)� <_liZ_� YXZb^ifle[� `j� c\jj�

k_i\Xk\e`e^� k_Xe� kXcb`e^� XYflk� fe\#j� jg`i`klXc� c`]\)� Qfl� d`^_k�

k`\� `ekf�n_Xk� k_\p#m\� kfc[� pfl� XYflk� k_\`i� Z_`c[_ff[)� ?fi� \o(

Xdgc\'� jXp'�  Mfd� Xe[� ?iXeZ\j'� [`[� pfl� _Xm\� k_\� gi`m`c\^\� f]�

Xkk\e[`e^�Lle[Xp�LZ_ffc�fi�Z_liZ_�Xj�X�Z_ `c[ i�Qfl�_Xm\�efn�

dfm\[� ]ifd� j\ZlcXi� c`]\� kf� Z_liZ_� YXZb^ifle[)� B]� k_\p� _Xm\�

m`j`k\[�pfli�Z_liZ_'� `k�n`cc�Y\�eXkliXc� kf�[`jZljj�pfli�Z_liZ_�X�

Y`k)� M_\e� pfl� Xi\� Xk� k_\� gcXZ\� n_\i\� pfl� Xi\� i\X[p� kf� j_Xi\�

pfli� k\jk`dfep)� M_`j� eXkliXc� gif^i\jj`fe� f]� jlYa\Zkj� `j� efk�

k_i\Xk\e`e^)� ?fccfn`e^� k_`j�gXiX^iXg_'� B� `eZcl[\� Xe�flkc`e\� f]�

X�nXp�kf�gi\j\ek� k_\�^fjg\c)u�Effb�fecp�Xk�Bk\d� B)� M_\� Bekif(

[lZk`fe)� L\ej\� k_\�eXkliXc�]cfn�Xj�n\�dfm\�]ifd� k_\`i�j\Zl(

cXi�c`]\�kf� k_\`i�Z_liZ_�YXZb^ifle[�kf�fli�Z_liZ_�kf� k\jk`dfep)

$B� i\Xc`q\� k_`j� flkc`e\� cffbj� Zfdgc`ZXk\[� Xk� k_`j� jkX^\)� Afc[�

jk\X[p)� :k� k_`j� gf`ek'� B� fecp� Xjb� pfl� kf� cffb� Xk� k_\� ]`ijk� ]fli�

`k\dj�le[\i�  B)� M_\�Bekif[lZk`fe)#V

Gih`]bY�cZ�h\Y�?cgdY`�HfYgYbhUh]cb

B)� MA>� BGMKH=N<MBHG

:)� M_\`i�j\ZlcXi� c`]\

;)� M_\`i�Z_liZ_�YXZb^ifle[
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<)� Hli�Z_liZ_

=)� M\jk`dfepxg\ijfeXc�Xe[*fi�Z_liZ_

>)� Mnf�=`X^efjk`Z�Jl\jk`fej5

,)� @JRJRGJV� XMJ� HMNQIVJS!W� UVF]JV$� :K�:� WMTYQI� INJ� GJKTVJ�

:� [FPJ� & & )#9�AXm\�pfl�Zfd\� kf� k_\�gcXZ\�`e�pfli�c`]\�

n_\i\�pfl�befn� ]fi�Z\ikX`e� k_Xk� `])�pfl�n\i\� kf�[`\�

kf[Xp�pfl�nflc[�^f�kf�_\Xm\e9

MiXej`k`feXc� hl\jk`fe5� Pflc[� pfl� c`b\� ]fi� d\� kf�

j_Xi\�n`k_�pfl�_fn�B�dX[\�k_Xk�[`jZfm\ip�Xe[�_fn�

pfl�ZXe�befn�`k� kff9

-)� Llggfj\� k_Xk�pfl�n\i\� kf�[`\� kfe`^_k�Xe[�jkXe[�Y\(

]fi\�@f[�Xe[�A\�n\i\� kf�jXp�kf�pfl'�  P_p�j_flc[�B�

c\k�pfl�`ekf�Fp�_\Xm\e9 �P_Xk�nflc[�pfl�jXp9

BB)� MA>� @HLI>E

:)� @iXZ\

,)� >k\ieXc� c`]\� NSHQYINSL� MJFZJS � `j� X� ]i\\� ^`]k� $Kfd)�

15-.%)

-)� Bk�`j�efk�\Xie\[�fi�[\j\im\[�$>g_)� -53(4%)

BccljkiXk`fe5� IXi\ek�^`m`e^�^`]k�kf�Z_`c[)

;)� 9YRFSNX]

,)� 6FHM� UJVWTS� MFW� WNSSJI%^@TR&� .5-.%)

-)�3 � UJVWTS� HFS!X� WFZJ� MNRWJQK�TV�MJVWJQK�$>g_)� -54%)�

BccljkiXk`fe5�He\�ifkk\e�\^^�`e�fd\c\k)

<)� @f[

,)� Bj� d\iZ`]lc6� A\� nXekj� pfl� kf� ^f� kf� _\Xm\e� $-� I\k)�

.54%)

-)� Bj� aljk6� k_\i\]fi\� _fc[j� lj� XZZflekXYc\� ]fi� fli� j`ej�

$Kfd)� 15-.%)

BccljkiXk`fe5� Qfle^� cXnp\ixjXm`fi'� al[^\'� TV� HVNR%

NSFQW� GJKTVJ� 8TI&
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=)� <_i`jk

,)� P_f�A\�`jxk_\�@f[(dXe�+f_e� ,5,'� ,/%)

-)� P_Xk�A\�[`[x

F&� A\�jl]]\i\[�Xe[�[`\[�]fi�fli�j`ej� $BjX)� 0.51%)

G&� A\� Xifj\� ]ifd� k_\� [\X[� Xe[� `j� `e� _\Xm\e� gi\(

gXi`e^�X�gcXZ\�]fi�lj� $Cf_e� ,/5,(-%)

H&� H]]\ij�lj� X�^`]k�f]�\k\ieXc� c`]\� $,� Cf_e�05,,(,-%��

BccljkiXk`fe5�MiXej]\i�f]�`e`hl`kp'�lj`e^�X�Yffb)

>)� ?X`k_

,)� P_Xk�`k�`j�efkxVF\i\�`ek\cc\ZklXc� Xjj\ek�fi� k\dgfiXc�

]X`k_�$CXd\j�-5,4%)

-)� P_Xk� `k� `jxK\g\ek`e^� f]� fli� j`ej� Xe[� kiljk`e^�

<_i`jk� Xcfe\� ]fi� \k\ieXc� c`]\� $FXib� ,5,0� FSI� ;TMS�

(/()#&

BccljkiXk`fe5� MiXej]\i�n\`^_k� kf�Xefk_\i�Z_X`i)

BBB)� MA>� <HFFBMF>GM

:)� M_\�ZcXi`]p`e^�hl\jk`fe5� =f\j� k_`j�dXb\�j\ej\� kf�pfl9

u)� M_\� Vfdd`kd\ek� hl\jk`fe5� Pflc[� pfl� c`b\� kf� i\Z\`m\�

5MVNWX� FSI� k_\�^`]k�f]�\k\ieXc� c`]\#$K\m)� .5-+%9

<)� M_\�ZcXi`]`ZXk`fe�f]�Zfdd`kd\ek)� "@JZ&� +/*(�FSI� ).#�

:QQYWXVFXNTS/� UJSS]�OFV&

=)� M_\�giXp\i�f]�Zfdd`kd\ek)

>)� M_\�XjjliXeZ\�f]�\k\ieXc� c`]\� $Cf_e� 15/2%)

BO)� ;>@BGGBG@� GNKMNK>

:)� P`ke\jj

;)� Pfij_`g

<)� ;`Yc\�Lkl[p

=)� IiXp\i

>)� I\ij\m\iXeZ\
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IXlc�_Xj� kfc[�lj� k_Xk� k_\�^fjg\c�  `j� k_\�gfn\i�f]�@f[�]fi�

k_\� jXcmXk`fe� f]� \m\ipfe\� n_f� Y\c`\m\j � $Kfd)� ,5,1%)� FXep�

Y\c`\m\� k_Xk� c\Xie`e^� X� gcXe� f]� jXcmXk`fe� fi� X� gcXee\[� Xg(

gifXZ_�f]�j_Xi`e^�k_\�^fjg\c� `j�m\ip�\]]\Zk`m\)� LlZ_�X�gfj`k`fe�

[f\j�efk�d\Xe�X�gXik`ZlcXi�gcXe� jXm\j� X�g\ijfe)� Bk�`j� j`dgcp�X�

m\_`Zc\� ]fi�[\c`m\i`e^�k_\�@ff[�G\nj)� Hecp� k_\� ^fjg\c� `j� k_\�

gfn\i�f]�@f[�]fi�jXcmXk`fe)

Ffjk�f]�lj�Y\c`\m\�X�gXjkfi�n`cc�gi\XZ_�Y\kk\i�`]�_\�fi�j_\�

giXpj� Xe[�gi\gXi\j� k_\�d\jjX^\� Y\]fi\� jkXe[`e^� kf� gi\XZ_� `k)�

Ffjk� f]� lj� Y\c`\m\� X� <_i`jk`Xe� `j� Y\e\]`k\[� Yp� d\dfi`q`e^�

jZi`gkli\j� k_Xk�dXp�Y\�j_Xi\[�n`k_�fk_\ij�le[\i� k_\�i`^_k�Z`i(

ZldjkXeZ\j)� Ffjk� f]� lj� [f� Y\kk\i� `e� gi\j\ek`e^� Xep� kilk_x�

j\ZlcXi�fi�jg`i`klXcx`]�n\�_Xm\�k_fl^_k� k_ifl^_�k_\�e\\[j�fi�

hl\jk`fej�f]�fli�_\Xi\ij� `e� X[mXeZ\)� Qfl�n`cc�^`m\�X�dfi\� \](

]\Zk`m\� n`ke\jj� `]�pfl� k_`eb� k_ifl^_� pfli�gi\j\ekXk`fe� iXk_\i�

k_Xe�Y\^`e� jgfekXe\fljcp)� @\k� k_\�YXj`Zj� `ekf�pfli�d`e[�Xe[�

_\Xik�`e�X[mXeZ\)

>Xic`\i� B� jX`[� k_Xk� k_\� ;`Yc\� [f\j� efk� ^`m\� X� j`dgc\� ]`m\(�

gf`ek�flkc`e\� kf� Y\�lj\[� ]fi� j_Xi`e^� k_\� ^fjg\c)� Afn\m\i'� n\�

_Xm\� efk\[� Z\ikX`e� YXj`Z� kilk_j� k_Xk� j_fn� lg� eldY\ij� f]�

k`d\j� `e� Yfk_� k_\� `ejkilZk`fej� )f]� C\jlj� XYflk� n`ke\jj`e^�'-e[�

\Xicp�gi\XZ_`e^)�M_\j\�`eZcl[\�<_i`jk#j�[\Xk_�Xe[�i\jlii\Zk`fe'�

i\g\ekXeZ\'� ]X`k_'� Xe[� k_\� ]fi^`m\e\jj� f]� j`ej)� M_\i\� Xi\� Xcjf�

YXj`Z� Zi\\[j�fi�]fidj�f]�Zfe]\jj`fe�f]�]X`k_� `e� k_\�G\n�M\jkX(

d\ek5� Kfd)� ,+546� ,� <fi)� ,-5.6� ,� I\k)� ,5,3(--)|�P`cc`Xd�:YiX(

_Xd�jXpj� k_\�Z_liZ_�]fle[�`k�\jj\ek`Xc� kf�[f� j\m\iXc� k_`e^j� kf�

^lXi[�`kj�`ek\cc\ZklXc�ki\Xjli\j)�He\�nXj�kf�[\m\cfg�YXj`Z�jld(

dXi`\j�f]�k_\�]X`k_'�n_`Z_�Y\ZXd\�nXpj�kf�`[\ek`]p� k_\�<_i`j(

k`Xe�Zfddle`kp)&u� B]�jlZ_�`j� kil\'� n_p�nflc[�`k�efk�Y\� Xggif(

gi`Xk\� kf� Xjj\dYc\� YXj`Z� jZi`gkli\j� Xe[� gi`eZ`gc\j� \ogcX`e`e^�

_fn�X�g\ijfe�dXp�Zfd\�`ekf�i`^_k�i\cXk`fej_`g�n`k_�@f[9�E\k
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d\�i\`k\iXk\� k_Xk� k_\� ^fjg\c� flkc`e\� fe�gX^\j� 40(42�`j� jlZ_� X�

kffc)&&

B�Zflc[�dXb\�X�jkife^�ZXj\�]fi�k_\�mXcl\�f]�X�gcXee\[�Xg(

gifXZ_� `e� j_Xi`e^� k_\� ^fjg\c)� Bejk\X['� ,,,� k\cc� pfl� k_`j� jkfip)�

?`]k\\e�[Xpj�gi`fi�kf�dp�ni`k`e^�k_`j�gX^\)�;`cc�Xe[�=fk�LnXe(

jfe� XggifXZ_\[�d\� X]k\i�giXp\i�d\\k`e^�j\im`Z\� `e�dp�_fd\�

Z_liZ_)�M_\p�Xi\�]ifd�k_\�jflk_n\jk\ie�Ne`k\[�LkXk\j�Xe[�Xi\�

d\dY\ij�f]�Efe^�;\XZ_'�<Xc`])'�?`ijk�<_liZ_�f]�k_\�GXqXi\e\)�

M_\p�i\d`e[\[�d\�B�_X[�_\c[�X�g\ijfeXc�\mXe^\c`jd�Zc`e`Z� Xk�

k_\`i�Z_liZ_�XYflk� ,+�p\Xij�X^f�n_\e� k_\p�n\i\�fecp�dfek_(�

fc[� <_i`jk`Xej)� M_\p� c`jk\e\[� kf� dp� c\Zkli\j� fe� \mXe^\c`jd'�

c\Xie\[�X�^fjg\c�flkc`e\'� Xe[�n\i\�Xjj`^e\[�Yp�k_\`i�gXjkfi�kf�

^f�n`k_�d\�fe�X�ZXcc)�P_\e�n\�Xii`m\[�Xk�k_\�gifjg\Zk#j�[ffi'

B� k_fl^_k�j_\�cffb\[� j`Zb'� jf� B�Xjb\[� `]�n\� j_flc[�Zfd\�YXZb�

cXk\i)� Gf)� <fd\�`e' �j_\�jX`[)� =li`e^�X�Lg`i`k(c\[�k`d\�`e�k_Xk�

_fd\'� k_\� _ljYXe[� XZZ\gk\[� <_i`jk)� M_\�n`]\� nXj� Xci\X[p� X�

<_i`jk`Xe)�M_\�LnXejfej�Xe[�B�i\af`Z\[�Xj�k_\p�[ifm\�d\�YXZb�

kf�dp�iffd)

M_\p�Zf``cc[e�k�nX`k� kf�^\k�i`[�f]�d\)� M_\p�n\i\�Yli[\e\[�

kf�ZXcc�fe� k_\`i�cfe^k`d\� ]i`\e[�;\e�Bin`e)� L`eZ\� k_\`i�Zfem\i(

j`fe�X�dfek_�Y\]fi\'� k_\�LnXejfej�_X[�Y\\e�kip`e^�kf�n`ke\jj�

kf�;\e)�;\e�]\ck�_\�_X[�kff�dXep�j`ej)� M_\p�j\\d\[�kf�^\k�ef�

]lik_\i)�A\�_X[�jl]]\i\[�X�_\Xik�XkkXZb�Xe[�cXgj\[�`ekf�X�ZfdX�

X�]\n�[Xpj�cXk\i)�;lk�k_`j�m\ip�[Xp�k_\�[fZkfi�_X[�ZXcc\[�kf�jXp�

;\e�nXj�ZfejZ`flj)�M_\�LnXejfej'�n`ke\jj\[�kf�;\e�X^X`e)�A\�

giXp\[�kf�i\Z\`m\�<_i`jk'� Xe[�X�nfe[\i]lc�g\XZ\�j\\d\[�kf�`e(

mX[\� _`d)� Be� X� j_fik� k`d\� _\� n\ek� kf� Y\� n`k_� k_\� Efi[)� ;lk�

k_`j� jkXk\d\ek�]ifd� k_\� LnXejfej�nXj�`e�Yi`^_k�e\fe� ]fi�d\5�

 P\� _X[�ef� `[\X�n_Xk� kf� jXp�`e�n`ke\jj)� Gfn�n`k_� k_\� j\d`(

eXi� Xe[� k_\� ZXcc'� n\� be\n�n_Xk� kf� jXp) � M_\i\� `j� jfd\� _Xi[�

nfib�`e� c\Xie`e^�kf�Y\�X�^ff[�n`ke\jj�]fi�C\jlj'�Ylk�`]�n\�ZXi\�

\efl^_�XYflk�g\fgc\�c`b\�;\e�Bin`e'� `k#j�nfik_� `k)
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 M_\i\� `j�ef�[\ep`e^� k_\�q\Xc� Xe[�k_\�j\ej\�f]�[`jZfm\ip�

k_Xk�dXib\[�k_\�n`ke\jj�f]�k_\�\Xicp�Z_liZ_�Yfk_�`e�k_\`i�glY(

c`Z� Xe[�gi`mXk\� k\jk`dfep'� Yfk_�`e� k_\`i#�ni`kk\e� Xe[�k_\`i�jgf(

b\e�nfib' � jkXk\j�F`Z_X\c�@i\\e)VV�I\ijfeXc�n`ke\jj� `j� jlZ_�X�

dXafi�nXp�kf�jgi\X[�k_\�^fjg\c�`e� k_\�>Xicp�<_liZ_�k_Xk�Elb\�

i\gfikj� IXlc#j� ]lcc� k\jk`dfep� `e� e\Xicp� k_\� jXd\� [\kX`c� k_i\\�

[`]]\i\ek� k`d\j� `e� :Zkj� $Z_Xgj)� 46� --6� -1%)� Be� fk_\i� gcXZ\j� X�

dfi\�c`d`k\[�n`ke\jj� `j�^`m\e)

<_Xic\j�Ln`e[fcc�jXpj)

Gb� g]l� gYdUfUhY� cWWUg]cbg� VYhkYYb� HUi`"g� h\]fX�a]gg]cbUfm�

^cifbYm� UbX� \]g� hf]d� hc� JcaY&� \Y� ghccX� VYZcfY� X]ZZYfYbh� UiX]'

YbWYg� UbX� dfYgYbhYX� ;\f]gh� hc� h\Ya � #9Whg� ,,',0$(� K]l� h]aYg� \Y�

ghccX�U`cbY(� K]l� h]aYg� \Y� UXXfYggYX�ibVY`]YjYfg(� <c� mci� _bck �

XMJ�RJXMTI�?FYQ� YWJI�JFHM� XNRJ2�9NW�UJVWTSFQ� XJWXNRTS]&

A\i\�`j�IXlc#j� k\jk`dfep�Y\]fi\�D`e^�:^i`ggX5

uL\Yb�9[f]ddU�gU]X� hc�HUi`&�  Pci�\UjY�dYfa]gg]cb�hc�gdYU_�

Zcf�mcifgY`Z( 

Kc� HUi`� ach]cbYX� k]h\� \]g� \UbX� UbX� VY[Ub� \]g� XYZYbgY4�

TC]b[�9[f]ddU&� A� Wcbg]XYf�amgY`Z� ZcfhibUhY� hc� ghUbX� VYZcfY�mci�

hcXUm� Ug� A� aU_Y� am� XYZYbgY� U[U]bgh� U``� h\Y� UWWigUh]cbg� cZ� h\Y�

BYkg&� TUbX� YgdYW]U``m� gc� VYWUigY� mci� UfY� kY``� UWeiU]bhYX� k]h\ �

U``�h\Y�BYk]g\�Wighcag�UbX�WcbhfcjYfg]Yg(�L\YfYZcfY&� A�VY[�mci�hc�

`]ghYb� hc�bRY�dUh]Ybh`m(

T L\Y�BYkg�U``�_bck�h\Y�kUm�A�\UjY�`]jYX�YjYf�g]bWY�A�kUg�U�

W\]`X&� Zfca� h\Y� VY[]bb]b[� cZ� am� `]ZY� ]b� am� ckb� Wcibhfm&� UbX�

U`gc� ]b� BYagU`Ya(� T \ Y m � \UjY� _bckb� aY� Zcf� U� `cb[� h]aY� UbX�

WUb� hYgh]Zm&� ]Z�h\Ym�UfY�k]``]b[&� h\Uh�UWWcfX]b[�hc� h\Y�ghf]WhYgh�gYWh�

c Z�cif�fY`][]cb&� A� `]jYX� Ug� U� H\Uf]gYY(� q9bX�bck � ]h� ]g� VY#hUigY� cZ�

am� \cdY� ]b� k\Uh� ?cX� \Ug� dfca]gYX� cif� ZUh\Yfg� h\Uh� A� Ua� cb �

hf]U`� hcXUm(� TL\]g� ]g� h\Y�dfca]gY� cif� hkY`jY� hf]VYg� UfY�\cd]b[� hc�

gYY� Zi`Z]``YX�Ug� h\Ym�YUfbYgh`m�gYfjY�?cX�XUm�UbX�b][\h(� G�_]b[&�

]h� ]g�VYWUigY� cZ� h\]g� \cdY�(h\Uh� h\Y� BYkg� UfY� UWWig]b[�aY(� qO\m

+**



g\ci`X� Ubm� cZ� mci� Wcbg]XYf� ]h� ]bWfYX]V`Y� h\Uh� ?cX� fU]gYg� h\Y �

XYUX8

A�hcc�kUg�Wcbj]bWYX�h\Uh�A�ci[\h�hc�Xc�U``�h\Uh�kUg�dcgg]V`Y�

hc� cddcgY� h\Y� bUaY� c Z� BYgig� c Z� FUnUfYh\(� us9bX� h\Uh� ]g� ^igh�

k\Uh� A� X]X� ]b�BYfigU`Ya(� Gb� h\Y� Uih\cf]hm� cZ� h\Y� W\]YZ�df]Yghg� A�

dih�aUbm� cZ� h\Y� gU]bhg� ]b� df]gcb&� UbX� k\Yb� h\Ym� kYfY� dih� hc�

XYUh\&� A� WUgh�am�jchY�U[U]bgh� h\Ya(�  EUbm� U� h]aY� A�kYbh� Zfca �

cbY�gmbU[c[iY�hc�Ubch\Yf�hc�\UjY�h\Ya�dib]g\YX&�UbX�A�hf]YX�hc�

ZcfWY� h\Ya� hc�V`Ugd\YaY(� Ab�am�cVgYgg]cb�U[U]bgh� h\Ya&� A�YjYb �

kYbh� hc� ZcfY][b�W]h]Yg� hc�dYfgYWihY� h\Ya(

uT Gb� cbY�c Z�h\YgY�^cifbYmg� A�kUg�[c]b[�hc�<UaUgWig�k]h\ �

h\Y� Uih\cf]hm� UbX� Wcaa ]gg]cb � c Z� h\Y� W\ ]YZ� df]Yghg(� uT9Vcih�

bccb&� G� _]b[&� Ug� A�kUg� cb � h\Y� fcUX&� A�gUk �U� `][\h� Zfca�\YUjYb&�

Vf][\hYf� h\Ub� h\Y� gib&� V`Un]b[�UfcibX�aY�UbX�am�WcadUb]cbg(

OY� U``� ZY``� hc� h\Y� [fcibX&� UbX� A� \YUfX�U(�jc]WY� gUm]b[� hc�aY�]b �

9fUaU]W&� KUi`&� KUi`&� k\m� Xc� mci� dYfgYWihY� aY8� Ah� ]g� \UfX� Zcf�

mci� hc�_]W_�U[U]bgh� h\Y�[cUXg("

uq L\Yb�A�Ug_YX&� "O\c�UfY�mci(� DcfX8"

" A�Ua�BYgig&� k\ca �mci� UfY�dYfgYWih]b[&"� h\Y�DcfX�fYd`]YX(

Fck �[Yh�id�UbX�ghUbX�cb�mcif�ZYYh(�A�\UjY�UddYUfYX�hc�mci�hc�

Uddc]bh� Tci� Ug� U� gYfjUbh� UbX� Ug� U� k ]hbYgg� cZ� k\Uh� mci� \UjY�

gYYb� cZ�aY� UbX�k\Uh� A�k]``� g\ck �mci(� uTA�k]``� fYgWiY� mci� Zfca �

mcif� ckb� dYcd`Y� UbX� Zfca� h\Y� ?Ybh]`Yg(� A� Ua� gYbX]b[� mci� hc�

h\Ya� uqhc�cdYb�h\Y]f�YmYg�UbX� hifb� h\Ya�Zfca�XUf_bYgg� hc�`][\h&�

UbX� Zfca� h\Y� dckYf� cZ�KUhUb� hc�?cX&� gc� h\Uh� h\Ym�aUm�fYWY]jY�

Zcf[]jYbYgg� cZ�g]bg� UbX�U�d`UWY� Uacb[� h\cgY�k\c� UfY� gUbWh]Z]YX �

Vm�ZU]h\� ]b�aY("

uq Kc� h\Yb(� C]b[�9[f]ddU&� A� kUg� bch� X]gcVYX]Ybh� hc� h\Y� j]'

g]cb�Zfca�\YUjYb(� s >]fgh�hc�h\cgY�]b�<UaUgWig&� h\Yb�hc�h\cgY�]b �

BYfigU`Ya�UbX� ]b� U``�BiXYU&� UbX� hc� h\Y�?Ybh]`Yg� U`gc&� A�dfYUW\YX�

h\Uh�h\Ym�g\ci`X�fYdYbh�UbX� hifb�hc�?cX�UbX�dfcjY�h\Y]f�fYdYb'

hUbWY� Vm� h\Y]f� XYYXg(� TuL\Uh� ]g� k \m� h\Y� BYkg� gY]nYX� aY� ]b� h\Y�

hYad`Y�Wcifhg� UbX� hf]YX� hc� _]``�aY(� s :ih� A� \UjY� \UX�?cX"g� \Y`d �

hc� h\]g� jYfm� XUm&� UbX� gc� A� ghUbX� \YfY� UbX� hYgh]Zm� hc� gaU``� UbX�

[fYUh�U`]_Y(� A�Ua�gUm]b[�bch\]b[�VYmcbX�k\Uh� h\Y�dfcd\Yhg� UbX

+*+



EcgYg�gU]X�kci`X�\UddYbr �s h\Uh�h\Y�;\f]gh�(kci`X�giZZYf�UbX&�

Ug� h\Y� Z]fgh� hc� f]gY� Zfca� h\Y� XYUX&� kci`X� dfcW`U]a� `][\h� hc� \]g�

ckb�dYcd`Y� UbX� hc� h\Y� ?Ybh]`Yg( 

TT9h� h\]g� dc]bh� >Yghig� ]bhYffidhYX� HUi`"g� XYZYbgY(�  Pci� UfY�

cih� cZ� mcif� a]bX&� HUi`� � \Y� g\cihYX(�  Pcif� [fYUh� `YUfb]b[� ]g�

Xf]j]b[�mci�]bgUbY( 

Ua� bch� ]bgUbY&� acgh� YlWY``Ybh� >Yghig& � HUi`� fYd`]YX(�

 O\Uh�A�Ua�gUm]b[�]g� hfiY�UbX�fYUgcbUV`Y(� T%L\Y"`6Xb[�]g�ZUa]`]Uf�

k]h\�h\YgY�h\]b[g&� UbX�A�WUb�gdYU_�ZfYY`m� hc�\]a(� A�Ua�Wcbj]bWYX �

h\Uh� bcbY� cZ� h\]g� \Ug� YgWUdYX� \]g� bch]WY&� VYWUigY� ]h� kUg� bch�

XcbY�]b�U�WcaYf(� TTC]b[�9[f]ddU&�Xc�mci�VY`]YjY�h\Y�dfcd\Yhg8�A�

_bck�mci�Xc( 

TqL\Yb�9[f]ddU� gU]X� hc� HUi`&�  <c� mci� h\]b_� h\Uh� ]b� giW\� U�

g\cfh� h]aY�mci�WUb�dYfgiUXY�aY� hc�VY� U� ;\f]gh]Ub8 

TvHUi`� fYd`]YX&�  K\cfh� h]aY�(cf� `cb[rA� dfUm� ?cX� h\Uh� bch�

cb`m� mci� Vih� U``� k \c� UfY� `]ghYb]b[� hc� aY� hcXUm� aUm� VYWcaY�

k\Uh�A�Ua&� YlWYdh� Zcf�h\YgY� W\U]bg( 

TsL\Y� _]b[� fcgY&� UbX� k]h\� \]a � h\Y� [cjYfbcf� UbX� :Yfb]WY�

UbX� h\cgY� g]hh]b[� k ]h\� h\Ya(� T"L\Ym� `YZh� h\Y� fcca&� UbX� k\]`Y�

hU`_]b[�k]h\�cbY�Ubch\Yf&�h\Ym�gU]X&�  L\]g�aUb�]g�bch�Xc]b[�Ubm'

h\]b[� h\Uh�XYgYfjYg� XYUh\� cf�]adf]gcbaYbh( 

TT9[f]ddU� gU]X� hc� >Yghig&�  L\]g� aUb� Wci`X� \UjY� VYYb� gYh�

ZfYY� ]Z�\Y�\UX�bch�UddYU`YX� hc�;UYgUf � "3HXW� *-/)%+*#&

Gfk`Z\� k_Xk�IXlc� k\ccj6� $,%�n_Xk�c`]\�nXj�c`b\� GJKTVJ� _\�d\k�

<_i`jk� $mm)� /(,,%'� $-%� MT[ � _\� d\k� <_i`jk� $mm)� ,-(,3%'� Xe[� $.%�

n_Xk�<_i`jk�_Xj(d\Xek� `e�_`j� c`]\� WNSHJ� $n)� ,4(-.%)�A\�dXb\j�

jli\�_`j� k\jk`dfep�`j�]`cc\[�n`k_�YXj`Z�]XZkj�f]�k_\�^fjg\c�jlZ_�

Xj� <_i`jk#j� [\Xk_� Xe[� i\jlii\Zk`fe)� L`eZ\� k_\� k\jk`dfep� `j� _`j�

fecp� m\_`Zc\� ]fi� gifZcX`d`e^� k_\� ^fjg\c� `e� k_`j� j`klXk`fe'� _\�

]fccfnj� `k�n`k_� g\ijlXj`fe'� kip`e^� kf� Zfem`eZ\�:^i`ggX� kf� XZ(

Z\gk�<_i`jk� $mm)� -2(-4%)

M_\� jb\gk`Zj� dXp� [`jY\c`\m\� IXlc#j� [fZki`e\� fi� pflij)�

M_\p� dXp� Zi`k`Z`q\� k_\� Z_liZ_)� M_\� j\idfe� dXp� Yfi\� k_\d)�

;lk� IXlc#j� _ldXe� `ek\i\jk� jkfip� fi� pflijx_fn� pfl� ]fle[

+*,



g\XZ\�Xe[�gligfj\xk_Xk�`j�X�_Xi[�k_`e^�kf�glk�Xj`[\)�Bk�j\\dj�

:^i`ggX� nXj� Zcfj\� kf�Y\`e^�g\ijlX[\[)� ;lk� efk�hl`k\)� Q\k� k_\�

;`Yc\� `j� jf� _fe\jk� k_Xk� `k� `eZcl[\j� k_`j� jkfip� f]� fe\� efk� Zfe(

m\ik\[)� Bk�`j� kf�b\\g�lj�]ifd�Y\`e^�[`jZfliX^\[)�Lfd\�f]�IXlc#j�

gifjg\Zkj� [`[e#k� ^\k� jXm\[� le[\i� _`j� n`ke\jj6� n\� j_flc[� le(

[\ijkXe[�`]�jfd\�f]�flij�[fe#k)

,� li^\� pfl� kf� k_`eb� k_ifl^_� pfli� k\jk`dfep� jf� k_Xk� pfl�

dXp� Y\� dfi\� \]]\Zk`m\� `e� gi\j\ek`e^'�`k)� A\i\� Xi\� jfd\� YXj`Z�

^l`[\c`e\j5

+(� EU_Y� ]h� ]bhYfYgh]b[(� 9jc]X� bigibXYfghccX�kcfXg� `]_Y�  gUjYX �

UbX�  Vca�U[U]b( �MgY� d]WhifYgeiY�`Ub[iU[Y(

,(� :Y�gdYW]Z]W�Ug�hc� h\Y� h]aY�mci�fYWY]jYX�;\f]gh(

-(� :Y� dfUWh]WU`� UbX� \cbYgh(� <cb"h� dfca]gY� acfY� h\Ub� h\Y� :]V`Y�

XcYg(

.(� :Y� kUfa� UbX� [Ybi]bY(� 9 � ga ]`Y� VfYU_g� Xckb� VUff]Yfg(� <cb"h�

dfYgYbh�h\Y�bYkg� cZ�[fYUh�^cm�k]h\� U�XYUXdUb� ZUWY(

/(� <YgWf]VY�h\Y�dcg]h]jY�h\]b[g�?cX�\Ug�XcbY�Zcf�mci(�GbY�hYgh]'

Z]YX� h\Uh�k\Yb� \Y�VYWUaY�U� ;\f]gh]Ub&�\Y�`cgh�\]g�^cV�UbX�U``�

\]g� Zf]YbXg(� >Yk�kci`X� kUbh� hc� Z]bX� ;\f]gh� ]Z� h\Uh� ]g� h\Y� fY'

gi`h(� T d \ U g ]n Y � ^cm&� dYUWY&� difdcgY&� ?cX"g� dfYgYbWY&� `cjY&�

gYbgY�cZ�jU`iY(

0(� :Y�`c[]WU`(� ?]jY� h\Y�VYZcfY&� \ck&� UbX�g]bWY�Ug�HUi`�X]X�]b�\]g�

hYgh]acbm(� @ckYjYf&� h\YfY� ]g� Ub� YlWYdh]cb(� AZ�mcif� hYgh]acbm�

]g� hc� `YUX� ]bhc� Ub� YlhYbXYX� dfYgYbhUh]cb� cZ� h\Y� [cgdY`� Ug� ]b �

h\Y� cih`]bY� cb� dU[Yg� 3/'31&� Xc� STX� ghfYgg� h\Y� \ck(� AZ� mcif�

dfcgdYWh� ]g� cdYb� UbX� h\Y� Kd]f]h� ]g� kcf_]b[&� mci� \cdY� hc� Ug_�

mcif�dfcgdYWh�hkc�X]U[bcgh]W�eiYgh]cbg(� GbY�]g�UVcih� h\Y�VU'

g]g� cZ�[Yhh]b[�]bhc�\YUjYb(� Ab� mcif�hYgh]acbm&� mci�Xc�bch�XY'

gWf]VY� h\Y� \ck&� VYWUigY� mcif� dfcgdYWh� k]``� hYbX� hc� dUffch�

VUW_� hc� mci� k\Uh� mci� gU]X� ]bghYUX� cZ� []j]b[� \]g� \cbYgh� fY'

gdcbgY(� Kc� ]Z�mcif� [cU`� ]g� YlhYbXYX� dfYgYbhUh]cb� cZ� h\Y� [cg'

dY`&� Xcb"h�[]jY�UbgkYfg� hc�eiYgh]cbg�mci ``� Ug_�`UhYf(

1(� AXYbh]Zm� k]h\� mcif� dfcgdYWh(� 9g� mci� hU`_� hc� mcif� dfcgdYWhg&�

`]ghYb� hc� k\Uh� ]g� hc`X� mci� UVcih� h\Y]f� gYWi`Uf� UbX� W\ifW\

+*-



VUW_[fcibXg(� L\Yb�k\Yb�mci�k ]hbYgg� UVcih�mcif�`]ZY�VYZcfY�

;\f]gh&� gY`YWh�hfih\Zi`�ghUhYaYbhg�h\Uh�k ]``� YbUV`Y�h\Ya�hc�gYY�

h\YagY`jYg�]b�mcif�`]ZY(�O\Yb�A�hU`_YX�hc�U�Xfi[�UXX]Wh&�A� hc`X�

c Z� \ck � WYfhU]b� g]bg� Wcbhfc``YX � a Y� VYZcfY� A� ZcibX � ;\f]gh(�

O\Yb� A� hU`_YX� hc� Jih\� k]h\� \Yf� [ccX� W\ifW\� VUW_[fcibX&� A�

ghfYggYX� am� fY[i`Uf� W\ifW\� UhhYbXUbWY� Vih� bc� WYfhU]bhm� cZ�

(� YhYfbU`� `]ZY�VYZcfY� A�aYh�;\f]gh(

2(� AZ�mcif�k ]hbYgg�]g�`YUX]b[�]bhc�U�[cgdY`�dfYgYZ]hUh]cb�g]a]`Uf�hc�

h\Y� cih`]bY� A"jY� dfYgYbhYX� cb � dU[Yg� 3/'31&� VY� g]ifY� mci� ]b'

W`iXY� Uh� `YUgh� cbY� gYbhYbWY� UVcih� fYWY]j]b[� h\Y� WYfhU]bhm� cZ�

YhYfbU`� `]ZY(� Pcif� aU]b� h\figh� g\ci`X� VY� h\Y� VYbYZ]hg� c Z� h\Y�

[cgdY`�\YfY� UbX�bck&� Vih� Uh� `YUgh�cbY� U``ig]cb� hc� YhYfbU`� `]ZY�

]g�bYYXYX� hc�aU_Y�mcif�Z]fgh�X]U[bcgh]W�eiYgh]cb�`c[]WU`(%T

Afn� [f\j� pfli� k\jk`dfep� fi� n`ke\jj� Zfd\� XZifjj� kf� Xe�

lejXm\[� g\ijfe9� >Xic`\i� pfl� i\X[� =Xe� =li`Zb#j� k\jk`dfep'�

n_`Z_�nXj�^`m\e�`e�Z_liZ_)�?fccfn`e^�`j�k_\�k\jk`dfep�f]�>cjX�

AXib`e� f]� k_\� DXejXj� <`kp� ;cl\�A`ccj� <_liZ_)� M_`j� `j� X� k\jk`(

dfep�Xj�>cjX�nflc[� ^`m\� `e� X�_fd\� j\kk`e^)� :]k\i� k\cc`e^�_\i�

\Xicp�[Xpj�f]�Y\`e^�iX`j\[�`e�Z_liZ_'�j_\�Yi`e^j�lj�kf�k_\�gcXZ\�

f]�_\i�dXii`X^\5

L\YfY�kYfY�aUbm�dfcV`Yag� h\Uh�UfcgY�Xif]b[�am�aUff]U[Y(�

L\Y� igY� cZ� U`Wc\c`� YbhYfYX� ]b� Ug� U� aYUbg� hc� gcfh� c Z�dig\� Ug]XY�

h\Y�dfcV`Yag�c Z�h\Y�XUm(� Gb�kYY_YbXg� A"X�[c�k\YfY� h\Y�dUfh]Yg�

kYfY&� UbX� h\]g� kci`X� dfcj]XY� Ub� YgWUdY� Zfca� h\Y� dfcV`Yag� Uh�

\caY(� :ih� U``� ]b � U``� +� VYWUaY� U� jYfm� XYdfYggYX� dYfgcb� k]h\� bc�

YbYf[m� hc� WUffm� cih� XU]`m� hUg_g� UbX� W\cfYg(� A"X� [c� hc� kcf_� UbX �

kUg� UV`Y� hc� \c`X�am� ^cV&� Vih� h\Y� h\ci[\h� c Z�[c]b[�\caY� UZhYf'

kUfX� kci`X� ^igh� gYYa � hc�kY][\�aY� Xckb(� L\YfY� kUg� U� ZYY`]b[�

cZ�kcfh\`YggbYgg� hc�amgY`Z�UbX�hc�am�ZUa]`m(�Em�`]ZY�\UX�bc�X]'

fYWh]cb&� bc� [cU`g5� ]h� gYYaYX� Ug� ]Z�am� Zih]iY�kUg� \cdY`Ygg`m� Ub'

W\cfYX�]b� h\Y� ( ( ( � bck(� A�_bYk� h\YfY�\UX� hc�VY�acfY� hc�`]ZY� h\Ub�

h\]g(

GbY� XUm� A� VY[Ub� hc� fYUX� am� :]V`Y� ( ( ( � L\cgY� h]aYg� A� X]X�

fYUX� h\Y� :]V`Y�[UjY�aY� ( ( ( � U� `]Zh(� Ah�kUg� `]_Y� A"X�VYYb� YbYf[]nYX(

,+/



L\]g�YldYf]YbWY�^c[[YX�am�aYacfm�Ybci[\� hc�Vf]b[�VUW_�gcaY �

cZ�h\Y� h\]b[g� A"X�\YUfX�Xif]b[�am�W\ifW\�UhhYbXUbWY� ( ( (

GbY� YjYb]b[� U� aYaVYf� Zfca� :`iY� @]``g� ;\ifW\� WUaY� Vm&�

`cc_]b[�Zcf�am�XUi[\hYf&�k\c�\UX�VYYb�UhhYbX]b[�h\Y]f�gYfj]WYg(�

K\Y� kUgb"h� \caY&� gc� \Y� VY[Ub� hc� hU`_� k]h\� aY(� AbW]XYbhU``m&� A�

ZU]`YX� hc� aYbh]cb� h\Uh� cbWY� ^igh� df]cf� hc� h\]g� aYYh]b[&� A� \UX �

dfUmYX� h\Uh� h\Y� DcfX�kci`X� \Y`d�aY� Z]bX� U� W\ifW\� A� Wci`X� Uh'

hYbX�UbX�VY�ZU]h\Zi`�]b�Xc]b[�gc(� QL\Y�a Ub S ( ( ( �VY[Ub� hc�Ug_�aY�

eiYgh]cbg�h\Uh�fYU``m�aUXY�aY�ghcd�UbX�h\]b_�UVcih�am�`]ZY&�UbX �

^igh� k\YfY� A� ghccX� f][\h� h\Yb(� @Y� cZZYfYX� hc� g\UfY� h\Y� [cgdY`�

k]h\� aY&� UbX� A� kUg� UV`Y� hc� fYWY]jY� h\Y� []Zh� c Z� YhYfbU`� `]ZY� h\Uh�

YjYb]b[(

K]bWY� A�aUXY� h\Uh�XYW]g]cb&� am� `]ZY�\Ug� bch�VYYb� h\Y� gUaY(�

Fch�cb`m�X]X�A�fYWY]jY�YhYfbU`� `]ZY&�Vih�U`gc� hf]U`g&� dfcV`Yag&�UbX �

g]hiUh]cbg�h\Uh�gYYaYX�hc�d`U[iY�aY�gc�aiW\�VYZcfY�X]Xb"h�gYYa �

gc�\UfX�hc�XYU`�k ]h\(�L\cgY�XYdfYggYX�Yd]gcXYg�A�\UX�\UjY�VYYb �

W\Ub[YX� hc�difdcgYZi`�kcf_� UWh]j]h]Yg&� k\Yh\Yf�]h"g� W`YUb]b[�am �

\cigY&� g\cdd]b[&� kcf_]b[&� cf� ghiXm]b[r h\Ym� WUb� U``� VY� gYYb �

Zfca� U� X]ZZYfYbh�dc]bh�c Z�j]Yk(� Ah"g� U`acgh�Ug� ]Z� A� fYWY]jYX� U�bYk �

`YUgY� cb� `]ZY&� cbY� h\Uh� kcb"h� Yld]fY(� L\YfY� ]g� \cdY� k\YfY� h\YfY�

igYX�hc�VY�bcbY(�L\cgY�XYYd�ZYY`]b[g�cZ�kcfh\`YggbYgg�UfY�[cbY&�

UbX� A"a"]bhYfYghYX� ]b� fYUW\]b[� cih� hc � ch\Yfg� UbX� `Yhh]b[� h\Ya �

_bck�k\Uh�?cX�WUb�Xc�Zcf� h\Ya(

GbY�c Z�h\Y� h\]b[g� h\Uh�fYU``m� ]adfYggYX�aY�kUg�gYY]b[�hkc �

gbUdg\chg�cZ�a mgY`Z�VYZcfY�UbX�UZhYf�A�aUXY�am�XYW]g]cb(� L\YfY�

kUg�U�X]ZZYfYbWY�]b�am�`]ZY� A� Wci`X�XYZ]b]hY`m�ZYY`&�Vih�h\cgY�d]W'

hifYg� fYU``m� g\ck YX � h\Y� X]ZZYfYbWY� ]b� am� ZUW]U`� YldfYgg]cbg(�

;\f]gh�\Ug�fYU``m�aUXY�U� W\Ub[Y�]b�am�` ] Z Y ( ( ( (

L\Y�?cgdY`�UbX�?cX"g�HfYgYbWY

F`Z_X\c�@i\\e�jXpj)

9``� ;\f]gh]Ubg� kYfY� Wcbj]bWYX� h\Uh�BYgig� ;\f]gh� kUg� ?cX"g�

`Ugh�kcfX�hc�aUb&�h\Y�cbY�k\c�Vfci[\h�Ug�aiW\�c Z�?cX�hc�ig�Ug�

kY� Wci`X� UddfYW]UhY� ]b� h\Y� cb`m� hYfag� k Y� Wci`X� hU_Y� ]h� ]b&� h\Y�

hYfag� cZ� U� \iaUb� `]ZY5� h\Y� cbY� k\c� ]g� Xm]b[� UbX� f]g]b[� U[U]b

,+0



kUg�aUb]ZYgh`m� j]bX]WUhYX� ]b� \]g� W`U]ag� UbX� UW\]YjYaYbh(� L\]g�

h\Ym� U``� VY`]YjYX� ]b� Wcaacb5� h\Y]f�acXYg� cZ� YldfYgg]b[� ]h�(XY'

dYbXYX� hc� U� `Uf[Y� YlhYbh� cb� h\Y]f� ckb� ]bhY``YWhiU`� UbX� gd]f]hiU`�

VUW_[fcibX�UbX�cb� h\Uh�cZ�h\Y]f�\YUfYfg("q

P\�n`cc�gi\j\ek�C\jlj�<_i`jk'�@f[#j�^i\Xk�cXjk�Pfi[��:j�n\�

dfm\� Y\pfe[�n`ke\jj� kf� j_Xi`e^� k_\� ]XZkj� f]� k_\� ^fjg\c'� Z\i(

kX`e�YXj`Z� kilk_j� e\\[� kf� Y\� _\Xi[� Xe[� le[\ijkff[)� B� jl^^\jk�

k_\j\� YXj`Z� kilk_j� Xi\� n\cc� Zfm\i\[� Yp� k_\� flkc`e\� fe� gX^\j�

40(42)�M_\p� Xi\�^iXZ\'� _ldXe`kp� $`eZcl[`e^�j`e%'� @f['� <_i`jk'�

Xe[�]X`k_� $`eZcl[`e^�i\g\ekXeZ\%)� M_\�jZfg\�f]�k_`j�Yffb�[f\j�

efk�g\id`k�X�]lcc�[`jZljj`fe�f]�_fn�kf�[f�k_Xk)�Qfl�dXp�Y\�\o(

gfj\[�kf� k_Xk�`e�dfi\�[\kX`c�Yp�c`jk\e`e^�kf� k_\�Xl[`fkXg\�?JV%

WTSFQ� 6ZFSLJQNWR� 5FQQ� fi� m`\n`e^� k_\� m`[\f�3 � ?JVWTSFQ� 6ZFS%

LJQNWR� 5FQQ� TS� =NPJ� FSI� ;FSJX&� <fej`[\i� kXb`e^� X� jk\g� f]� ]X`k_�

Yp� Y\Zfd`e^� `emfcm\[� `e� Xe� \ok\e[\[� g\ijfeXc� \mXe^\c`jd�

ZcXjj� Xj� \ogcX`e\[� `e� ;\m\icp� ;li^\jj#� ?JVWTSFQ� 6ZFSLJQNWR �

BVFNSNSL� <JFIJV!W�=FSYFQ&

Bj�@f[�jk`cc�iX`j`e^�lg�n`ke\jj\j�`e�fli�[Xp9�<fej`[\i�E\\�

:knXk\i#j� k\jk`dfep)� A\� nXj� k_\� GXk`feXc� <fdd`kk\\� Z_X`i(

dXe� ]fi� k_\� Ne`k\[� LkXk\j� K\glYc`ZXe� gXikp'� Xe[� fe\� f]� k_\�

dfjk� gfc`k`ZXccp� gfn\i]lc� d\e� `e� k_\� Zflekip)� A\� nXj� ZXcc\[�

k_\�  g`k�Ylcc � f]�:d\i`ZXe� gfc`k`Zj�Y\ZXlj\� _`j� d\k_f[j�n\i\�

jf� m`Z`flj)� ;lk� X]k\i� [`X^efj`j#�f]� Xe� `efg\iXYc\� YiX`e� kldfi'�

jfd\k_`e^�Z_Xe^\[�:knXk\i)�A\�jX`['

A�\UjY� ZcibX�BYgig�;\f]gh(� Ah"g� h\Uh� g]ad`Y(� @Y"g�aUXY�U� X]Z'

ZYfYbWY&�UbX�A"a�[`UX�A"jY�ZcibX�@]a�k\]`Y�h\YfY�g�gh]``�h]aY� ( ( ( �A�

Xcb"h� \UhY� UbmVcXm� UbmacfY(� >cf� h\Y� Z]fgh� h]aY� ]b � am� `]ZY&� A�

Xcb"h�\UhY�gcaYVcXm� ( ( ( � A�\cdY�YjYfm�cbY�cZ�mci�k ]``�Z]bX�k\Uh�

A"jY� ZcibX(%T

:cfe^� n`k_� _`j� k\jk`dfep'� :knXk\i� dX[\� Xgfcf^p� Xe[�

i\jk`klk`fe�kf� k_fj\�_\�_X[�d`jki\Xk\[)�:e[�k_\�eXk`feXc�gi\jj�

_Xj� Y\\e� len`kk`e^cp� _\cg`e^� kf� ^\k� flk� k_\� n`ke\jj)� M_\�

Xgfjkc\� IXlc'� =Xe�=li`Zb'� >cjX�AXib`e'� E\\�:knXk\i'� Xe[�pfl
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Xe[�d\xn\�ZXe�Xcc� k\cc�k_\d�f]�C\jlj)�>m\ipYf[p�n_f�befnj�

C\jlj� ZXe� n`ke\jj)� :e[�  jfd\Yf[p� pfl� befn� e\\[j� C\jlj�

efn) 

P_\e�n`ke\jj`e^�j\\dj� _Xi['� i\d\dY\i�IXlc)� :]k\i�^`m(

`e^� _`j� k\jk`dfep� Y\]fi\� X� C\iljXc\d� Zifn['� _\� ZXd\� le[\i�

XZZljXk`fe� ]ifd� k_\� LXe_\[i`e� Xe[� k_\� ^lXi[� f]�KfdXe� jfc(

[`\ij)� M_\� Zfjk� f]� n`ke\jj`e^� dljk� _Xm\� j\\d\[� m\ip� _`^_��

:Zkj� -.5,,� jXpj'�  M_\� ]fccfn`e^� e`^_k� k_\� Efi[� jkff[� e\Xi�

IXlc� Xe[� jX`['� #MXb\� ZfliX^\�� :j� pfl�_Xm\� k\jk`]`\[� XYflk�d\�

`e�C\iljXc\d'� jf�pfl�dljk� Xcjf� k\jk`]p� `e�Kfd\)# � M_\� jXd\� `j�

kil\� ]fi�pfl�Xe[�d\)

% � % � %

Pcif�JYgdcbgY

Pi`k\� flk� pfli� k\jk`dfep� YXj\[� fe� k_\� ^l`[\c`e\j� ^`m\e�

`e� k_`j� Z_Xgk\i)� :]k\i�pfl#m\�ni`kk\e� `k� Xe[�jkl[`\[�pfli� k\jk`(

dfep'� glk� `k� XnXp)� M_\e'� giXp\i]lccp'� kip� kf� j_Xi\� pfli� k\jk`(

dfep� `e� nfi[�n`k_� Xk� c\Xjk� fe\� g\ijfe� k_`j�n\\b)� L_Xi\� k_\�

i\jlckj�n`]_�X� kiljk\[�]i`\e[�fi�k_\�ZcXjj� `]�pfl�Xi\�gXik�f]�fe\�

jkl[p`e^�k_\�Yffb)
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0

>]bU``mrU�<YW]g]cb

Bk�n`cc�Y\� k_\�dfjk� ]i`^_k\e`e^�hl\jk`fe�jfd\� f]�pfl�n`cc�

\m\i�XLb5� ;TJ$�nflc[�pfl�c`b\� kf�i\Z\`m\�<_i`jk�Xe[�A`j�^`]k�f]�

\k\ieXc� c`]\9 � Q\k� pfl� n`cc� [f� `k)� :e[� Cf\� n`cc� jXp'�  Q\j'� B�

nflc[) �M_\�afp�pfl�\og\i`\eZ\�Xj�pfl�giXp�n`k_�Cf\�kf�XZZ\gk�

k_\� LXm`fi� n`cc� Y\� jf� ^i\Xk� k_Xk� pfl� n`cc� i\d\dY\i� `k� dfi\�

i\X[`cp� k_Xe�pfli�]\Xi)� =\\g�`ej`[\�pfl�befn�k_Xk�]fi�Cf\�Xe[�

pflx]`eXccpx`k�n`cc�Y\�X�[\Z`j`fe)

L\Y�AbZ`iYbWY�cZ�U�D]ZY

F`Zb\p� <f_\e'� `e]Xdflj� :d\i`ZXe� ^Xe^jk\i� f]� k_\� t�

,40+j'� gif]\jj\[�_\�_X[�XZZ\gk\[�<_i`jk)� A`j�<_i`jk`Xe�]i`\e[�

;`cc� Cfe\j� cXk\i� Zfe]ifek\[� _`d� XYflk� _`j� cXZb� f]� X� Z_Xe^\[�

c`]\)� F`Zb\p� i\jgfe[\['�  Lf� n_Xk#j� k_\� dXkk\i� n`k_� Y\`e^� X�

<_i`jk`Xe�^Xe^jk\i9| #�P\�Xcc� jd`c\)�P\�PST[� k_Xk�gif]\jj`e^�kf�

Y\cfe^�kf�C\jlj�Xe[�c`m`e^�c`b\�C\jlj�_Xm\�kf�^f�kf^\k_\i)

Fp�]i`\e[�C`d�;Xk\j�jXpj�cfkj�f]�gif]\jj`e^�<_i`jk`Xej�Xi\�

jlggcp`e^� leY\c`\m\ij� n`k_� gX`e� g`ccj)� M_\� jf(ZXcc\[� <_i`j(

k`Xe#j� `eZfej`jk\ek� c`]\� `j� `dd\[`Xk\cp� efk`Z\[� Yp� lejXm\[�

]i`\e[j)� M_\� Lg`i`k� f]� @f[� _Xj� Y\\e� Zfem`Zk`e^� k_\d� XYflk�

k_\`i�e\\[� ]fi�<_i`jk� Xe[�A`j� jXcmXk`fe)� M_\e� k_\p�i\d\dY\i�

k_\� `eZfej`jk\eZp�f]� k_\�  <_i`jk`Xe#j � nXcb)� M_\�lejXm\[� i\X(

jfe'� Effb�Xk�_`d)� A\#j� jlggfj\[� kf�Y\� X�<_i`jk`Xe)� B� c`m\� k_Xk
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^ff[)� B� ^l\jj� B#d� HD� Xj� B� Xd)� P_Xk� i\c`\]� ]ifd� k_\� gX`e� f]�

Zfem`Zk`fe��M_\�kiflYc\[�j`ee\i�_Xj�aljk�Y\\e�^`m\e�X�gX`e�g`cc�

Yp� X� gif]\jj`e^� <_i`jk`Xe)� <\ikX`ecp� n\� [f� efk� nXek� gif(

]\jj`fe�n`k_flk�[\dfejkiXk`fe)

P_Xk� XkkiXZk\[� k_\� fi[`eXip(�dXe� kf� <_i`jk`Xe`kp� `e� `kj�

\Xicp� [Xpj9� M_\� Xgg\Xc� `eZcl[\[� k_\� c`m\j� f]� <_i`jk`Xej'� k_\�

nXidk_� f]� k_\`i� ]\ccfnj_`g'� k_\�dfiXc� hlXc`k`\j� f]� k_\`i� c`m\j'�

k_\�\ek_lj`Xjd�k_\p�dXe`]\jk\['� k_\�]i\\[fd�]ifd�k_\�]\Xi�f]�

al[^d\ek'� k_\� [\c`m\iXeZ\� ]ifd� \m`c� gfn\ij'� Xe[� k_\� \eafp(

d\ek� f]� befn`e^� <_i`jk� efn)V� B#m\� _\Xi[� `k� jX`['�  :� jX`ek� `j�

jfd\fe\�n_fj\� c`]\�dXb\j�`k�\Xj`\i� kf�Y\c`\m\�`e�@f[) �P_\e�

LljXe� giXp\[� kf�i\Z\`m\� <_i`jk�`e�_\i�_fd\� X]k\i�_\Xi`e^�k_\�

^fjg\c'� B� Xjb\[� _\i�n_Xk� _X[� Zfem`eZ\[� _\i)� L_\� jX`[� `k�nXj�

k_\�Z_Xe^\�j_\�jXn�`e�_\i�i\Z\ekcp�Zfem\ik\[�_ljYXe[)

B]�nfi[j�n`k_flk�nfibj� Xi\�_pgfZi`jp'� k_\e�n\�dljk�jXp�

k_Xk�nfibj�n`k_flk�nfi[j� Xi\� `eX[\hlXk\)� Lfd\k`d\j�n\�n`cc�

[f� b`e[� Xe[� cfm`e^� [\\[j� Xe[� jXp'�  Fp� c`]\� `j� dp� n`ke\jj) �

M_`j� [f\j� efk� \oZlj\� lj� ]ifd� m\iYXc� n`ke\jj)� B� [f� efk�d\Xe�

k_Xk�\m\ip�^ff[�nfib�_Xj� kf�Y\� ]fccfn\[�`dd\[`Xk\cp�Yp�m\i(

YXc�n`ke\jj)�G f '� k_\i\�Xi\� k`d\j�n_\e�k_\�n`ke\jj�`j�Xggifgi`(

Xk\� fecp� X]k\i� dXep� ^ff[� nfibj)� ;lk� \m\eklXccp� Xe[� lck`(

dXk\cp'� k_\�e\ok�cfm`e^�^\jkli\�X]k\i�^ff[�nfibj�n`cc�Y\�kf�k\cc�

k_\�@ff[�G\nj)

:� ]\n� [Xpj� X^f� B� _\Xi[�X� i\dXibXYc\� i\gfik� fe� k_\� 05.+�

g)F)� k\c\m`j`fe� e\nj)� M_\� Zfdd\ekXkfi� nXj� `ek\im`\n`e^� k_\�

X[lck� Z_`c[i\e� f]� Xe� \c[\icp� <Xc`]fie`X� Zflgc\� n_f� _X[�Y\\e�

fe�Xe�XlkfdfY`c\�ki`g�Xe[�_X[�Y\Zfd\�jkiXe[\[�`e�k_\�dfle(

kX`ej�`e�[\\g�jefn)�M_\�Zflgc\�Xe[�k_\�ZXi�n\i\�efk�]fle[�]fi�

n\\bj)�;lk�Y\]fi\�_\i�[\Xk_'� k_\�X^\[�dfk_\i�_X[�ni`kk\e�c\k(

k\ij)� L_\� kfc[� _fn� k_\p� _X[� ile� flk� f]� ]ff[)� P_\e� ^Xjfc`e\�

nXj�^fe\'� k_\p�_X[�ef�_\Xk�]fi�k_\�ZXi)�Gfk_`e^�XYflk�k_\�c\k(

k\ij� `e[`ZXk\[�gXe`Z)�:j�X�dXkk\i�f]�]XZk'� k_\�dfk_\i�[\jZi`Y\[�

n`k_�n_Xk�g\XZ\�k_\�]Xk_\i�[`\[)
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;lk�jfd\k_`e^�XYflk� k_\� jkfip�nXj� m\ip�`eZfdgc\k\�lek`c�

n\� _\Xi[� knf� hlfk\j� ]ifd� k_\�dfk_\i#j� c\kk\i5�  =X[�n\ek� kf�

Y\�n`k_� k_\� Efi[� kf[Xp� ) ) ) � A`j� cXjk� nfi[j� n\i\'� #M_Xeb� k_\�

Efi[)# V

M_\� \c[\icp� dXe#j� g\XZ\]lc� [\Xk_� fecp� _X[� d\Xe`e^�

n_\e� k_\i\� nXj� m\iYXc� \ogcXeXk`fe)� >m\ipfe\#j� hl\jk`fe�

nflc[�Y\�  P_Xk�nXj� k_\� j\Zi\k� f]� k_\`i� g\XZ\9 � Jecp� k_\� \](

]fik�Yp� k_\�Z_`c[i\e� kf�^\k� k_\� jkfip� kfc[�^Xm\�d\Xe`e^� kf� k_\�

[\Xk_� ]fi�fk_\ij�Y\pfe[� k_\� `dd\[`Xk\�]Xd`cp)� Hli�^f[cp�c`m(

`e^�dljk� Y\� ]fccfn\[� Yp� Xe� \ogcXeXk`fexV C\jlj� `j� k_\� i\X(

jfe� 

Flefq� _X[� Y\\e� Xii\jk\[� ]fi� [ileb\id\jj� `e� LXek`X^f'�

<_`c\)� P_`c\� Y\`e^� \jZfik\[� kf� aX`c'� knf� <_i`jk`Xe� d\e� i\(

hl\jk\[�g\id`jj`fe� kf� kXb\�Flefq�Xe[�ZXi\� ]fi�_`d)� M_\�gf(

c`Z\�X^i\\[)� M_\� knf�<_i`jk`Xej�]\[�_`d'� ZXi\[�]fi�_`d'� ]fle[�

_`d�X� afY'� Xe[�kfc[�_`d�XYflk�C\jlj)�A\i\�nXj�k_\�i\jlck5

L\Y�[cgdY`�aYUbh�U�bYk �`]ZY�Zcf�Eibcn(�@Y�VY[Ub�hc�fYdU]f�

g\cYg� UbX� kUg� UV`Y� hc�aU_Y� U� g]ad`Y� `]j]b[� Zcf� \]g� ZUa]`m(� @Y�

VY[Ub� hc� hU`_� hc� \]g� bY][\Vcfg� UVcih� h\Y� `cjY� cZ�?cX� h\Uh�kUg�

W\Ub[]b[� \]g� `]ZY(� KhYd� Vm� ghYd&� \Y� ZcibX� \ ]a gY`Z� gcVYf&� Ya '

d`cmYX�UbX� ]bXighf]cig5� gccb� \Y�kUg� `YUX]b[�U� [fcid� cZ�bY][\'

Vcfg�]b�kcfg\]d(

Ah�kUg�bch�YUgm�hc�VY� h\Y]f�`YUXYf&� Zcf�\Y�Wci`X�bch�fYUX(� @Y�

\UX� hc�aYacf]nY� h\Y�:]V`Y� jYfgYg� h\Uh�\]g�k ]ZY�fYUX� hc� \]a(� @Y�

Yld`U]bYX� h\Y� jYfgYg� hc� \]g� Zf]YbXg� ]b� hYfag� cZ� h\Y]f� XU]`m� `]jYg�

UbX� \ib[Yfg(� :YZcfY� `cb[&� \Y�VYWUaY� h\Y�dUghcf� cZ�U� bYk � Wcb'

[fY[Uh]cb� c Z� 1*� aYaVYfg� UbX� \UX� +/*� W\]`XfYb� ]b� U� KibXUm �

KW\cc`(� @Y� gh]``�aUXY� \]g� `]j]b[�Ug� U� g\cYaU_Yf(%

P_Xk� nflc[� _Xm\� Y\\e� k_\� i\jlck� ]fi�Flefq� `]� _`j� knf�

]i`\e[j�]\[�_`d'�ZXi\[�]fi�_`d'� ]fle[�_`d�X�afY'�Ylk�SJZJV�XTQI �

MNR� FGTYX�;JWYW2

C\jlj� kfc[�A`j� ]fccfn\ij� Xe[�lj'�  E\k�pfli� c`^_k�j_`e\�Y\(

]fi\�d\e'� k_Xk�k_\p�dXp�j\\�pfli�^ff[�[\\[j�Xe[�giX`j\�pfli

++*



?Xk_\i�`e�_\Xm\e � $FXkk)� 05,1%)� M_\�gligfj\�f]�k_\�[\\[j�`j� kf�

Yi`e^�giX`j\� kf� fli�A\Xm\ecp�?Xk_\i)� B]�n\� [f�[\\[j� f]�b`e[(

e\jj�Ylk�[f�efk�^`m\�n`ke\jj� kf�<_i`jk'� k_\�i\Z`g`\ekj�n`cc�^`m\�

^cfip� kf�lj� ]fi�Y\`e^� jf� ^ff[)� B]�n\� gifZcX`d�C\jlj'� k_\p�n`cc�

^`m\� ^cfip� kf� <_i`jk� n_f� _Xj� Z_Xe^\[� lj)� <_i`jk`Xej� Xi\� k_\�

fe\�^iflg�`e�jfZ`\kp�Z_Xi^\[�n`k_� k_\� kXjb�f]�Yi`e^`e^�g\fgc\�

`ekf�X� kiXej]fid`e^�i\cXk`fej_`g�n`k_�@f[� k_ifl^_�<_i`jk)�P\�

n`cc�e\\[�m\iYXc�n`ke\jj� kf�[f�`k)

O]``�Pci�EUffm�EY8

A\i\�`j�IXlc#j�[\jZi`gk`fe�f]�d`e`jkip�`e�-� <fi)� 05,,(-,5

 K]bWY&� h\Yb&�k Y�_bck�k\Uh�]h�]g�hc�ZYUf�h\Y�DcfX&�k Y� hfm�hc�

dYfgiUXY�aYb(�O\Uh�k Y�UfY�]g�d`U]b�hc�?cX&�UbX�A�\cdY�]h�]g�U`gc�

d`U]b� hc� mcif� WcbgW]YbWY(�  OY� UfY� bch� hfm]b[� hc� WcaaYbX� cif'

gY`jYg� hc� mci� U[U]b&� Vih� UfY� []j]b[� mci� Ub� cddcfhib]hm� hc� hU_Y�

df]XY� ]b� ig&� gc� h\Uh� mci� WUb� UbgkYf� h\cgY� k\c� hU_Y� df]XY� ]b�

k\Uh�]g� gYYb�fUh\Yf� h\Ub� ]b�k\Uh�]g� ]b� h\Y� \YUfh(�  AZ�k Y�UfY� cih�

cZ� cif� a]bX&� ]h� ]g� Zcf� h\Y� gU_Y� cZ� ?cX5� ]Z� k Y� UfY� ]b� cif� f][\h�

a]bX&� ]h� ]g� Zcf� mci(�  >cf� ;\f]gh"g� `cjY� WcadY`g� ig&� VYWUigY� kY �

UfY� Wcb jT WYX � h\Uh� cbY� X ]YX � Zcf� U``&� UbX� h\YfYZcfY� U``� X]YX(�

 9bX�\Y� X]YX�Zcf�U``&� h\Uh� h\cgY�k \c�`]jY� g\ci`X�bc� `cb[Yf� `]jY�

Zcf� h\YagY`jYg� Vih� Zcf� \]a � k \c � X]YX� Zcf� h\Ya� UbX�kUg� fU]gYX�

U[U]b(

 Kc� Zfca� bck � cb� k Y� fY[UfX� bc� cbY� Zfca� U� kcf`X`m� dc]bh�

cZ�j]Yk(� L\ci[\�k Y�cbWY�fY[UfXYX�;\f]gh� ]b� h\]g�kUm&�k Y� Xc�gc�

bc� `cb[Yf(�  L\YfYZcfY&� ]Z� UbmcbY� ]g� ]b� ;\f]gh&� \Y� ]g� U� bYk � WfY'

Uh]cb5� h\Y� c`X� \Ug� [cbY&� h\Y� bYk � \Ug� WcaY��  9``� h\]g� ]g� Zfca �

?cX&� k\c� fYWcbW]`YX� ig� hc� \ ]agY`Z� h\fci[\� ;\f]gh� UbX� [UjY�ig�

h\Y� a]b]ghfm� cZ� fYWcbW]`]Uh]cb4�  h\Uh� ?cX� kTg� fYWcbW]`]b[� h\Y�

kcf`X� hc� \ ]a gY`Z� ]b � ;\f]gh&� bch� Wcibh]b[� aYb"g� g]bg� U[U]bgh�

h\Ya(� 9bX� \Y� \Ug� Wcaa]hhYX� hc� ig� h\Y� aYggU[Y� c Z� fYWcbW]`]U'

h]cb(� ToOY� UfY� h\YfYZcfY� ;\f]gh"g� UaVUggUXcfg&� Ug� h\ci[\� ?cX�

kYfY�aU_]b[�\]g�UddYU`� h\fci[\�ig(�OY�]ad`cfY�mci�cb�;\f]gh"g�

VY\U`Z4� :Y�fYWcbW]`YX� hc� ?cX(� T"?cX�aUXY�\]a �k\c� \UX�bc� g]b
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hc�VY� g]b� Zcf�ig&� gc� h\Uh�]b�\]a �k Y�a][\h�VYWcaY� h\Y�f][\hYcig'

bYgg�cZ�?cX(

Be� k_`j� gXjjX^\� IXlc� k\Nj� lj� jfd\� f]� k_\� ^i\Xk\jk� kilk_j�

XYflk� k_\�d\Xe`e^� f]�<_i`jk#j� [\Xk_� $mm)� ,0'� ,4'� -,%� Xe[� fli�

i\jgfej\�kf�k_Xk�[\Xk_�$mm)� ,0'� ,2%)�A\�^`m\j�k_\�dfk`m\�]fi�_`j�

d`e`jkip�Xe[�flijVxV <_i`jk#j�cfm\�Zfdg\cj�lj � $m)� ,/%)�A\�^`m\j�

<_i`jk`Xe� n`ke\jj� X� [`]]\i\ek� [\jZi`gk`fexk_\p�8�Xi\� <_i`jk#j�

XdYXjjX[fij)� @ff[� XdYXjjX[fij� ]X`k_]lccp� [\c`m\i� k_\� d\j(

jX^\�f]� k_\`i�b`e^�fi�gi\j`[\ek)� M_\p�[f�efk�_Xm\� k_\� i`^_k� kf�

[\m\cfg� k_\`i� fne� d\jjX^\)� ?lik_\i� XdYXjjX[fij� [fe#k� aljk�

[\c`m\i� k_\�d\jjX^\� kf� k_\� _\Xi\ij� Xe[� ]\\c� k_\`i� afY� `j� [fe\)�

M_\p� Xi\� flk� kf� ^\k� X� ]XmfiXYc\� i\jgfej\� kf� k_\�d\jjX^\� ]fi�

k_\� jXb\� f]� k_\`i� b`e^)� M_lj� XdYXjjX[fij� ]fi� <_i`jk� [\c`m\i�

<_i`jk#j�d\jjX^\� Xe[� k_\e�li^\� k_\`i�_\Xi\ij� kf� XZZ\gk� `k� Xe[�

Y\� Z_Xe^\[� Yp� `k)� Gfk`Z\� IXlc#j� Z_f`Z\� f]�nfi[j` [J� kip� kf�

g\ijlX[\�d\e � $m)� ,,%'�  Xj� k_fl^_� @f[�n\i\�dXb`e^� _`j� Xg(

g\Xc� k_ifl^_� lj � $m)� -+%'�  n\� `dgcfi\� pfl� fe� <_i`jk#j�Y\_Xc] �

$m)� -+%)� IXlc#j� gcXe� `eZcl[\j� Yfk_� gifZcXdXk`fe� Xe[� g\ijlX(

j`fe)� Bk� `eZcl[\j� Yfk_� n`ke\jj`e^� Xe[�n`ee`e^)� IXlc#j� ^fjg\c�

gcXe� _Xj� n`ke\jj� `e� `kj� `ekif[lZk`fe'� k_\� ]XZkj� f]� k_\� ^fjg\c'�

Xe[�g\ijlXj`fe�`e� k_\�Zfdd`kd\ek�$j\\�gX^\j�40(42%)

M_\�\c\d\ek�f]�g\ijlXj`fe'�jf�jki\jj\[�Yp�IXlc'�`j�`dgc`\[�

`e�[\]`e`k`fej�f]�\mXe^\c`jd�k_Xk�dXp�efk�lj\� k_\�k\id�UJVWYF%

WNTS&� P`cc`Xd�:YiX_Xd�[\]`e\j� \mXe^\c`jd� Xj�  k_Xk� j\k�f]� NS%

XJVSFXNTSFQ� XZk`m`k`\j� n_`Z_� `j� ^fm\ie\[� Yp� k_\� ^fXc� f]� NS N%

XNF XNSL � UJTUQJ � `ekf� k_\� b`e^[fd� f]� @f[� ]fi� k_\� ]`ijk� k`d\ �

$`kXc`Zj�d`e\%)u�F`Z_X\c�@i\\e�jXpj'�  M_\�@fjg\c�`j�@f[#j�jld(

dfej'� k_ifl^_� k_\� XZk� f]� gi\XZ_`e^'� kf� k_\� c`jk\e\i� kf� dXb\�

k_\� [\[j`[e� n_`Z_� n`cc� lj_\i� _`d� `ekf� X� e\n� [`d\ej`fe&�f]�

\o`jk\eZ\) &�P\�nflc[�X[[�k_Xk� n`ke\jj � Zflc[�Y\�jlYjk`klk\[�

]fi�k_\�nfi[�  gi\XZ_`e^) 

E\k�d\� kXcb� kf� pfl�dXii`\[�^\ekc\d\e� X�d`elk\)� $EX[`\j'�

pfl�ZXe�c`jk\e)%�F\e'�i\d\dY\i�n_\e�pfl�Zflik\[�pfli�n`]\9

++,



Qfl�n\i\�jf� kXb\e�Yp�_\i� k_Xk�pfl�j\ek�_\i�]cfn\ij'� pfl� kffb�

_\i� kf� [`ee\i'� pfl� Yifl^_k�_\i� ^`]kj)� M_\� cfm\� pfl� ]\ck� Zflc[�

fecp�Y\�\ogi\jj\[�Yp�dXep�b`e[�[\\[j)�Q\k�pfl�[`[�efk�\og\Zk�

k_\� ^`ic� kf� dXiip� pfl� aljk� Y\ZXlj\� f]� pfli� b`e[� Xe[� cfm`e^�

[\\[j)� M_\i\�nXj�dfi\'�d\e)� Qfl� gifZcX`d\[� pfli� cfm\)� Qfl�

kfc[�_\i'�  B�cfm\�pfl) �Q\k�]\n�f]�pfl�n\i\�dXii`\[�Y\ZXlj\�f]�

k_\� m\iYXc� \ogi\jj`fe)� M_\i\� nXj�dfi\)� M_\i\� nXj� X� jg\Z`]`Z�

ZXcc� kf� Zfdd`kd\ek5�  c:]kcc� pfl�dXiip�d\9 �:cc�f]� k_\j\� `jjl\j�

Xi\�\hlXccp� kil\�`e� k_\�jg`i`klXc� i\Xcd)�M_\i\�`j� c`m`e^�X� c`]\�f]�

cfm`e^�[\\[j�$Zlck`mXk`fe%'� k_\i\�`j� k_\�n`ke\jj�f]�nfi[j�$gifZ(

cXdXk`fe%'� k_\i\� `j� k_\� ZXcc� kf� Zfdd`kd\ek� $g\ijlXj`fe%)� $M_`j�

`j� X� ^ff[� k`d\� kf� cffb�X^X`e� Xk� k_\�Lg`i`klXc� =\Z`j`fe�IifZ\jj�

Ff[\c� fe� gX^\� /4)%� ?fi� k_\� gifjg\Zk� kf� i\jgfe[�gfj`k`m\cp� kf�

C\jlj�<_i`jk'�X�m\iYXc�ZXcc�kf�[\Z`j`fe�`j�\og\Zk\[)� Hli�gi`dXip�

ZfeZ\ie� `e� k_`j� Yffb� _Xj� Y\\e�n`ke\jj)� Q\k�n\� Xcc� j\ej\� k_Xk�

n`ke\jj�eXkliXccp�Y\cfe^j�n`k_�jflc�n`ee`e^�Xe[�g\ijlXj`fe)

Qfli� g\ijlXj`fe� `j� ef� m`fcXk`fe� f]� k_\� gifjg\Zk#j� i`^_kj)�

M_\� gifjg\Zk�_Xj� k_\� ]i\\[fd� kf� XZZ\gk� fi� i\a\Zk�<_i`jk� \m\e�

Xj� pfli�dXii`X^\� gifgfjXc�dXp� i\Z\`m\� X� p\j� fi�ef)� B� Xd� \j(

g\Z`Xccp� j\ej`k`m\� kf� k_`j'� j`eZ\� dp� \Xic`\jk� fm\ikli\j� kf� dp�

n`]\�n\i\�i\a\Zk\[)� L_\�_X[�k_\�gfn\i�kf�jXp�ef�Xe[�[`[)�;lk�

cXk\i'� n`k_� ]lik_\i�[\dfejkiXk`fe� f]� cfm\� Xe[�g\ijlXj`fe'� j_\�

jX`[�p\j)

Lfd\� <_i`jk`Xej� _Xm\� Y\\e� i\clZkXek� kf� kip� kf� g\ijlX[\�

k_\`i�]i`\e[j�Xe[�cfm\[�fe\j� kf�XZZ\gk�<_i`jk�Y\ZXlj\�k_\p�Xj(

jld\�k_Xk�Xcc�g\ijlXj`fe�`j�dXe`glcXk`fe)�M_\p�befn�dXe`gl(

cXk`fe� `j�nife^)� LlZ_� le[\ijkXe[`e^�dljk� Y\�)nife^�Y\ZXlj\�

IXlc� jX`['�  L`eZ\'� k_\e'� n\�befn�n_Xk� `k� `j� kf� ]\Xi� k_\� Efi['�

n\� kip� kf� g\ijlX[\� d\e � $-� <fi)� 05,,%)� ?lik_\i� _\� jX`['�  :j�

@f[#j� ]\ccfn�nfib\ij�n\� li^\� pfl� efk� kf�i\Z\`m\�@f[#j� ^iXZ\�

`e� mX`e � $15,%)� M_\� ^ff[� Xe[� ^f[cp� IXlc� Y\c`\m\[� `e� g\ijlX(

j`fe)

,,.



CXd\j� FZ@iXn#j� [`jk`eZk`fe� Y\kn\\e� dXe`glcXk`fe� Xe[�

g\ijlXj`fe�`j�_\cg]lc5

EUb]di`Uh]cb� ]g� h\Uh� hmdY� cZ� dYfgiUg]cb� k\]W\� ]g� XYWYd'

h]jY`m� ]bhYbXYX� Zcf� h\Y� UXjUbhU[Y� cZ� h\Y�dYfgiUXYf(� Ah� ]g� h\Y� Uh'

hYadh� hc� [Yh� gcaYcbY� hc� Xc� gcaYh\]b[�\Y� dfcVUV`m�kci`X�bch�

Xc� ]Z�\Y�\UX� U``� h\Y� ZUWhg&� gc� cb`m� h\cgY� ZUWhg� h\Y� dYfgiUXYf�VY'

`]YjYg�k]``� ]bZ`iYbWY� h\Y�dYfgcb� UfY�[]jYb� hc�\]a(� v

HYfgiUg]cb&� cb� h\Y� ch\Yf� \UbX&� WUb� VY� igYX� Zcf� U� dYfgcb"g�

[ccX�UbX�Zcf� h\Y�[`cfm� cZ�?cX(� Lc� dYfgiUXY� U� g]bbYf� hc� dih�\]g�

hfigh� ]b� ;\f]gh&� hc� dYfgiUXY� U� \igVUbX� hc� ghcd� W\YUh]b[� cb� \]g�

k]ZY&� cf� hc� dYfgiUXY� U� X]ghfUi[\h�aUb� bch� hc� hU_Y� \]g� ckb� `]ZY�

UfY�[ccX�kUmg�hc�igY�kcfXg(�:ih�hc�dYfgiUXY�U� hYYbU[Yf�hc� hfm�U�

g\ch�cZ�\Yfc]b&� c Z� WcifgY&� ]g� Ubch\Yf�aUhhYf(T

B]� B� i\Xccp� Y\c`\m\� k_\� ^fjg\c� eX\jjX^\'� B� n`cc� j\ej\� k_\�

e\\[�kf�g\ijlX[\)� ?fi�dp�]i`\e[j� kf�]`e[�<_i`jk� `j� k_\`i�^i\Xk(

\jk�^ff[)� B]�B� i\Xccp� ZXi\'� B�n`cc�li^\� k_\d�kf�[f� jf)� Bk� `j� kiX^`Z�

kf� jkXe[� Xk� k_\� ZifjjifX[j� f]� c`]\� Xe[� [`jZfm\i� k_Xk� k_\� j`^e(

gfjkj�_Xm\�]Xcc\e�[fne)�M_\� _XiXjj\[�Xe[�_\cgc\jj �f]�C\jlj#�

[Xp� $FXkk)� 45.1%� Xe[� f]�flij� e\\[�<_i`jk`Xej� kf� c\X[�k_\d� `e�

k_\�nXp�f]�c`]\)� Bk�`j� k_\�dfjk�ZfdgXjj`feXk\�Xe[�cfm`e^�k_`e^�

pfl�ZXe�[f� kf�c\X[�X�g\ijfe�kf�<_i`jk)

9�;caa]haYbh�IiYgh]cb

L`eZ\�  k_\�Y\ek�f]� k_\�_fdf�jXg`\ej� `j� kf� \mX[\' u� k_`j� `j�

Xcc� k_\�dfi\� i\Xjfe�n_p� C\jlj� Xe[�A`j� n`d\jj\j� j_flc[� ZXcc�

]fi�X�[\Z`j`m\�i\jgfej\)u�FXkk_\n#j�@fjg\c� `j�ni`kk\e� kf�Yi`e^�

i\X[\ij� kf� k_\� gcXZ\�n_\i\�  [\Z`j`fe� `j� `dg\iXk`m\)� G\lkiXc`kp�

`j� `dgfjj`Yc\) #u� >m\e� k_\� jkfi`\j� f]� g\fgc\� `e� FXkk_\n� Xi\�

^\Xi\[� kf� ZXlj\� lj� kf� ]XZ\� k_`j� `jjl\)� M_\� n`j\� d\e� jfl^_k�

C\jlj� n_fc\_\Xik\[cp)� A\if[#j� i\jgfej\� nXj� _Xki\[� Xe[� ]\Xi)�

P_Xk�n`cc� k_\�i\X[\i#j�i\jgfej\�Y\9�P_\e�C\jlj� k\XZ_\j�XYflk�

k_\� n`[\� Xe[� eXiifn� ^Xk\j� $25,.(,/%'� k_\i\� `j� k_\� `dgc`Z`k�

Z_Xcc\e^\�kf� k_\�i\X[\i�kf�dXb\�X�Z_f`Z\�kff)�>m\e�k_\�ki`Xc�f]



C\jlj�glkj� k_\� i\X[\i� `e� k_\� gcXZ\� f]�Z_f`Z\� $-25,,(-1%)� Be� I\(

k\i#j� gfn\i]lc� I\ek\Zfjk� j\idfe'� k_\� _\Xi\ij� XZklXccp� Xjb\[�

I\k\i�n_Xk�k_\p�j_flc[�[f�$:Zkj�-5.2%)�M_\e�I\k\i�jg\cc\[�flk�

'� X� ZcXi`]`ZXk`fe� f]�Zfdd`kd\ek� $n)� .3(.4%� fi�n_Xk� k_\�_\Xi\ij�

e\\[\[�kf�[f�kf�Y\�jXm\[)�M_\�XZZ\gkXeZ\�f]�YXgk`jd�nXj� k_\�

glYc`Z�n`ke\jj� k_Xk� k_\�_\Xi\i�_X[�XZZ\gk\[�<_i`jk� $m)� /,%)

M_\� Z_liZ_� ^ifnk_�dfm\d\ek� _Xj� X[[\[�dXep�Y\e\]`kj�

kf� k_\� c`]\� f]� k_\� Z_liZ_)� Bkj� jfZ`fcf^`ZXc� le[\ijkXe[`e^j� _\cg�

lj� befn� `jjl\j� k_Xk� `e]cl\eZ\� g\fgc\� kfnXi[� fi� XnXp� ]ifd�

k_\�Z_liZ_�Xe[�<_i`jk)�;lk�`e� k_\�]`eXc�XeXcpj`j�Z_liZ_�^ifnk_�

e\\[j� Xefk_\i� \c\d\ekx_fn� kf� c\X[� k_Xk� i\jgfe[`e^�g\ijfe�

`ekf� X� i\cXk`fej_`g�n`k_�<_i`jk)� M_\i\�jk`cc�e\\[j� kf�Y\�X� Zfd(

d`kd\ek�hl\jk`fe)

?i`\e[j_`g�\mXe^\c`jd�`j� ki\d\e[fljcp� `dgfikXek�]fi� k_\�

ZXlj\� f]� <_i`jk)� ;\ZXlj\� `k� `j� c\jj� k_i\Xk\e`e^� k_Xe� g\ijfeXc�

\mXe^\c`jd'� dXep� dfi\� <_i`jk`Xej� n`cc� Y\� XYc\� kf� [f� `k)� ;lk�

jfd\n_\i\� Xcfe^� k_\� nXp'� k_Xk� lejXm\[� g\ijfe� n`cc� e\\[�

jfd\fe\� kf� Z_Xcc\e^\� _`d� fi� _\i� kf� XZZ\gk� C\jlj)� :e[� k_\i\�

n`cc� Y\� jfd\� k`d\j�n_\e� Xcc� f]�lj� n`cc� _Xm\� kf�[f� jfd\� g\i(

jfeXc� \mXe^\c`jd)� >c^`e� nXj� X� [\[`ZXk\[� <_i`jk`Xe� Ylk� efk� X�

]cXj_p�fi�\okifm\ik\[�g\ijfe)�A\�ZXd\�`ekf�fli�g\ijfeXc�\mXe(

^\c`jd� kiX`e`e^� Xe[� `e�_`j� cfm`e^�nXp�Y\^Xe� j_Xi`e^�k_\� ^fj(

g\c�i\^lcXicp)� M_\� cXjk�\`^_k�p\Xij�f]�>c^`e#j� c`]\�n\i\� jfd\� f]�

k_\�dfjk�\oZ`k`e^�Xj�_\�Y\^Xe� kf� j\\�g\fgc\�_\� kXcb\[�kf�giXp�

i`^_k�`e� k_\`i�_fd\j)

Fp�ljlXc�giXZk`Z\� `e�Xjb`e^�]fi�Zfdd`kd\ek�`j�^l`[\[�Yp�

k_\�Zfdd`kd\ek�j\Zk`fe�`e� k_\� flkc`e\�fe�gX^\#�42)� M_\�jZfg\�

f]� k_`j� Yffb� [f\j� efk� Xccfn� ]fi� \ok\ej`m\� [`jZljj`fe� f]� k_`j�

`dgfikXek�`jjl\'�Ylk�B�n`cc�dXb\�X�]\n�Zfdd\ekj) �Fp�kpg`ZXc�

Zfdd`kd\ek� hl\jk`fe� `j� fecp� Xjb\[� X]k\i� X� g\ijfe� j\\dj� kf�

`e[`ZXk\�_\�fi�j_\�_Xj�Xe�le[\ijkXe[`e^�f]�k_\�^fjg\c)�M_\e�B�

mmflc[�Xjb'�  Cf\'�nflc[�pfl� c`b\� kf� i\Z\`m\�<_i`jk� Xe[�A`j�^`]k

++/



f]�\k\ieXc� c`]\9 � B]�_\� jXpj�p\j'� B�j_fn�_`d�K\m)� .5-+� Xe[�ZcXi(

`]p�n_Xk�XZZ\gk`e^�<_i`jk�d\Xej5� '

BcY&�Xc�mci�ibXYfghUbX�h\Uh�UWWYdh]b[�;\f]gh�aYUbg�mci�UfY�

]bj]h]b[�;\f]gh� ]bhc�mcif�\YUfh8�Lc�cdYb� h\Y� Xccf� cZ�mcif�\YUfh&�

mci�aigh�fYdYbh&� h\Uh� ]g&� k]h\� ?cX"g� \Y`d&� hifb� Zfca� mcif� g]bg(�

<c� mci� _bck� h\]b[g� ]b� mcif� `]ZY� h\Uh� UfY� X]gd`YUg]b[� hc� ?cX8�

9fY� mci�k]``]b[�hc� hifb� Zfca�h\Ya8

Lc� ]bj]hY� ;\f]gh� ]bhc� mcif� \YUfh� aYUbg� \ Y � WcaYg� ]b� bch�

cb`m� Ug� KUj]cf� hc� Zcf[]jY� h\Y� dUgh� Vih� U`gc� Ug� DcfX(� Ah� aYUbg�

Zfca�h\]g�acaYbh�cb�mci�UfY�k]``]b[�Zcf�@]a �hc�WU``�h\Y�g\chg�]b�

mcif�`]ZY(�9fY�mci�k ]``]b[� Zcf�@]a�hc�Xc� h\Uh8

B]�_\� `j�n`cc`e^'� B� jl^^\jk�n\� giXp� kf^\k_\i)� B� ^`m\� iXk_\i�

ZXi\]lc� `ejkilZk`fej�XYflk�_fn�n\�n`cc�giXp�`e�fi[\i� kf� Xmf`[

\dYXiiXjjd\ek)

B]�B� k_`eb�dp�gifjg\Zk� `j�efk�i\X[p� kf� i\Z\`m\� <_i`jk� Xe[�

k_\i\�dXp�Y\� X� i\a\Zk`fe'� B� Z_Xe^\�dp�Zfdd`kd\ek� hl\jk`fe)�

Bk�Y\Zfd\j'� ;TJ$�nflc[�pfl�c`b\� kf�i\Z\`m\�<_i`jk�Xe[�A`j�^`]k�

f]� \k\ieXc� c`]\� kfe`^_k'� fi� `j� k_`j� jfd\k_`e^� pfl� e\\[� dfi\�

k`d\� kf� k_`eb� XYflk9 � =f� efk� ^`m\� k_`j� fgk`fe� kff� \Xj`cp� Y\(

ZXlj\�\m\e�jg`i`klXccp�_le^ip�g\fgc\�dXp�k\e[�kf�[\cXp)�B]�`k�`j�

jkife^cp� XggXi\ek� k_\� K\^lcXi� ZXcc� kf� Zfdd`kd\ek� n`cc� Yi`e^�

i\a\Zk`fe'� k_\� Xck\ieXk\� Z_f`Z\� f]� k`d\� kf� k_`eb� gi\m\ekj(k_\�

_Xi[\e`e^�f]�X�i\a\Zk`fe�gfj`k`fe)

>c``ck'Md�UbX�FifhifY

HeZ\� X� g\ijfe� _Xj� Zfd\� kf� XZZ\gk� <_i`jk'� _\� fi� j_\�

j_flc[� Y\� jkXik\[� fe� X� gif^iXd� f]� ;`Yc\� jkl[p� jlZ_� Xj�4FWNH�

4NGQJ�AXYINJW�KTV�> J[ '8 VT[ NSL�5MVNWXNFSW&� M_\�Zfem\ik�j_flc[�

Y\� Xjj`^e\[�X� jg`i`klXc� X[fgk`m\�gXi\ek�n_f�n`cc�ZXi\�)]fi�_`d�

fi� _\i� n`k_� X� gXi\ek� _\Xik� Xe[� ^l`[\� k_\� g\ijfe� `e� \Xicp�

<_i`jk`Xe�c`]\)�M_\�jlggfik�f]�<_i`jk`Xe�]i`\e[j�`j�jf�`dgfikXek�

k_Xk� `k� `j� Xcdfjk� X�dXk_\dXk`ZXc� \hlXk`fe5�  B]� k_\� gi\jjli\� f]�

k_\� nfic[� `j� efk� \hlXcc\[� Yp� k_\� jlggfik� f]� <_i`jk`Xej� k_\

,,1
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Zfem\ik� n`cc� Y\� cfjk) |V� M_\� n_fc\� ]`ijk� p\Xi� f]� k_\� e\n� Zfe(

m\ik#j�c`]\�`j�Zi`k`ZXc�]fi�\jkXYc`j_d\ek)�M_\�`jjl\�f]�]fccfn(lg�`j�

mXjkcp� `dgfikXek� Xe[� e\\[j� dlZ_� Xkk\ek`fe)� HeZ\� X^X`e� `k� `j�

Y\pfe[�k_\�jZfg\�f]�k_`j�Yffb�kf�[\Xc�\ok\ej`m\cp�n`k_�k_Xk�`j(�

#� jl\)� B� _Xm\� ni`kk\e� fe� k_\� jlYa\Zk� `e� k_\� Yffb� 5TSWJVZJ� XMJ�

5TSZJVXW&

9�;\ifW\�<YW]XYg�Zcf�O]hbYgg

C\jlj� `em\jk\[� dfjk� f]� A`j� d`e`jkip� k`d\� `e� ,-� d\e)�

Lfd\[Xp�A\�nflc[�Y\� c\Xm`e^'� Xe[� k_\j\� ,-�nflc[�ZXiip�fe�

A`j�nfib)�C\jlj�\m\e�giXp\[� ]fi�k_fj\�n_f�n`cc�Y\c`\m\�`e�d\�

k_ifl^_� k_\`i�d\jjX^\ � $Cf_e� ,25-+%)�A\�kXl^_k'�  :�jkl[\ek�`j�

efk� XYfm\� _`j� k\XZ_\i'� Ylk� \m\ipfe\� n_f� `j� ]lccp� kiX`e\[�n`cc�

Y\�c`b\�_`j�k\XZ_\i �$Elb\�15/+%)�A\�kiX`e\[�X�Zfi\�f]�n`ke\jj\j�

k_Xk�nflc[�Y\� c`b\�A`d�Xe[�nflc[�n`e�fk_\ij)

IXlc� _X[�X�gXjj`fe� kf� ^\k� k_\�^fjg\c�flk� kf�g\fgc\� \m\ip�

Z_XeZ\�_\�_X['� Xe[�Y\ZXlj\�f]�k_Xk�_\�kXi^\k\[�gfk\ek`Xc�c\X[(

\ij� n_f� `e� klie� nflc[� `e]cl\eZ\� fk_\ij)� M_\� i\jlck� nXj� k_\�

d\jjX^\� jgi\X[� dfi\� hl`Zbcp)� IXlc� `em\jk\[� _\Xm`cp� `e� M`d(

fk_p)� M_\e� _V� jgfb\� kf� M`dfk_p� XYflk� _`j� ]lkli\� `e]cl\eZ\5�

 :e[� k_\� k_`e^j� pfl� _Xm\� _\Xi[� d\� jXp� `e� k_\� gi\j\eZ\� f]�

dXep�n`ke\jj\j�\ekiljk�kf�i\c`XYc\�d\e�n_f�n`cc�Xcjf�Y\�hlXc(

`]`\[�kf�k\XZ_�fk_\ij �$-�M`d)�-5-%)�Afn�f]k\e�n\�[`jZfm\i�IXlc�

i\XZ_`e^� gfk\ek`Xc� c\X[\ij5�  A\� d\k� X� C\n� eXd\[� :hl`cX �

$:Zkj� ,35-%'�  X�nfdXe�eXd\[�Ep[`X'� X�[\Xc\i�`e�gligc\� Zcfk_ �

$,15,/%'�  <i`jglj'� k_\� jpeX^f^l\�ilc\i � $,353%'� Xe[�  c\X[\ij�f]�

k_\� C\nj � $-35,2%)� IXlc� `e]cl\eZ\j� Ii`jZ`ccX� Xe[� :hl`cX'� n_f�)�

[`jZ`gc\� :gfccfj'� n_f� ^f\j� kf� :Z_X`X� kf� d`e`jk\i� $,35-1(-2%)�

M_`j�`j�dlck`gc`ZXk`fe�`e� XZk`fe)�P_\e�IXlc� \ogcX`ej� k_\�gcXZ\�

f]�k_\�d`e`jkip�^`]kj'�_\�jXpj'�  Bk�nXj�_\�n_f�^Xm\�jfd\�kf�Y\�

Xgfjkc\j'� jfd\� kf� Y\� gifg_\kj'� jfd\� kf� Y\� \mXe^\c`jkj'� Xe[�

jfd\� kf�Y\� gXjkfij� Xe[� k\XZ_\ij'� kf�gi\gXi\�@f[#j�g\fgc\� ]fi�

nfibj�f]�j\im`Z\'� jf� k_Xk� k_\�Yf[p�f]�<_i`jk�dXp�Y\�Yl`ck�lg 

,,2



$>g_)� /5,,(,-%)� Gfk`Z\� k_\� gif]\jj`feXc�d`e`jkip� `j� kf� gi\gXi\�

fi� \hl`g� Xcc� @f[#j� g\fgc\� $k_\� cX`kp%� ]fi� j\im`Z\)� Gf� nfe[\i�

CXd\j� D\ee\[p� jXpj'�  Bk� `j� dfi\� `dgfikXek� kf� kiX`e� X� jflc(�

n`ee\i� k_Xe� kf�n`e�X� jflc� ) ) ) � Bk�`j�Y\ZXlj\�n`ee`e^�X�g\ijfe�

kf� <_i`jk� `j� jf� `dgfikXek� k_Xk� kiX`e`e^� jfd\fe\� kf�n`e� ,+� fi�

,++�fi� ,'+++� g\fgc\� kf�<_i`jk� `j�jf�dlZ_�dfi\�`dgfikXek) #V

IXlc�_X[�X�;XieXYXj'� X�L`cXj'� X�M`dfk_p'�X�Elb\)�P_\i\�`j�

pfli� M`dfk_p9� :i\� pfl� j_fn`e^� jfd\fe\� \cj\� _fn� kf� n`k(

e\jj9�KfY\ik� <fc\dXe� jXpj'�  P`ee`e^� [`jZ`gc\j�n_f�n`cc�n`e�

fk_\ij� Xe[� kiX`e� k_\d� `e� [`jZ`gc\j_`g� `j� k_\� YXj`Z� jkiXk\^p� f]�

\mXe^\c`jd) #&

BdX^`e\�pflij\c]� Zfdd`kk\[� kf� X�n`ke\jj`e^�Xe[� kiX`e`e^�

d`e`jkip)� :jjld\� pfl� nflc[� n`e� knf� g\fgc\� kf� <_i`jk� Xe[�

kiX`e� k_fj\� knf� kf�n`e�fk_\ij� kf�<_i`jk�`e�X� j`o(dfek_�g\i`f[)�

:jjld\�\XZ_�fe\�kiX`e\[�nflc[�]fccfn� k_\�jXd\�gXkk\ie�\XZ_�

j`o�dfek_j'� Xe[�Xcc�nflc[�Zfek`el\� ]X`k_]lccp�]fi�]fli�p\Xij)� B�

_Xm\� glk� k_`j� `[\X� `e�n_Xk�B� ZXcc� k_\�  Lg`i`klXc�Flck`gc`ZXk`fe�

<_Xik) �<flc[�pfl�j\\�pflij\c]�`e�`k9

,� n`e�Xe[�kiX`e -� 7 .� `e� 1�dfek_j

.�n`e�Xe[�kiX`e 1� 7 4� `e� ,-�dfek_j

4�n`e�Xe[�kiX`e ,3� 7 -2�`e� ,3�dfek_j

-2�n`e�Xe[�kiX`e 0/� 7 3,� `e� -/�dfek_j

3,�n`e�Xe[�kiX`e ,1-� 7 -/.� `e�.+�dfek_j

-/.�n`e�Xe[�kiX`e /31� 7 2-4� `e�.1�dfek_j

2-4�n`e�Xe[�kiX`e ,'/03� 7 -',32�`e�/-�dfek_j

-',32�n`e�Xe[�kiX`e /'.2/� 7 1'01,� `e�/3�dfek_j

Gfk�fecp�[f�n\�e\\[�kf�g\ijfeXccp�Y\Zfd\�n`ke\jj\j'�Ylk�

n\� e\\[� kf� jkiXk\^`ZXccp� gfj`k`fe� flij\cm\j� kf� i\XZ_� Xj�dXep�

Xj� gfjj`Yc\)� Bk� d\Xej� cfZXc� Z_liZ_\j�n`cc� [\m\cfg�  X� VJWJFVHM%�

GFWJI$� AUNVNX%QJI� WXVFXJL]� XT� VJFHM� UJTUQJ� [ NXM � XMJ�LTTI� SJ[W� FSI�

XT� GYNQI� XMJR� NS� XMJ�KFNXM& EE�A\i\� Xi\�jfd\�\oXdgc\j�f]�`ek\e(

k`feXc�jkiXk\^`\j� kf�i\XZ_�g\fgc\�]fi�<_i`jk� B�_Xm\�j\\e�nfib)
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,)� :� Lle[Xp� LZ_ffc� ZcXjj� fi^Xe`q\[� n`k_� 0� g\fgc\� `e�

,420'� ^\Xi\[� kf� Zfe[lZk� ZcXjj� `e� cXe^lX^\� e\n�g\fgc\� Zflc[�

le[\ijkXe[)� :k� k_\� k`d\� f]� k_`j� ni`k`e^'� ]fli� fk_\i� ZcXjj\j�

_Xm\� Y\\e� Yfd� ]ifd� `k)� M_\� fi`^`eXc� ZcXjj� `j� Xm\iX^`e^� 20� X�

Lle[Xp'� Xe[� -+� kf� .+� g\fgc\� af`e� k_\� Z_liZ_�\XZ_� p\Xi� ]ifd�

k_\�ZcXjj)

-)� :� ^iflg� f]� pfle^� X[lckj� [\Z`[\[� kf� i\XZ_� flk� kf� k_\�

pfle^�X[lckj� fe� k_\� ]i`e^\j� f]� k_\� Z_liZ_)� Bejk\X[�f]� jg\e[(

`e^�Xcc� k_\`i�jfZ`Xc� k`d\�n`k_�k_\`i�Y\jk�<_i`jk`Xe�]i`\e[j�`e�k_\�

Z_liZ_'� k_\j\� pfle^� X[lckj� Y\^Xe� kf� `em`k\� k_\� ]i`e^\� pfle^�

X[lckj� kf�[`ee\i�feZ\�X�dfek_)�;\]fi\�cfe^'�e\n�pfle^�X[lckj�

n\i\�Y\`e^�Zfem\ik\[)

.)� Be� k_\�:ek`gfcf� Z_liZ_� `e� k_\�I_`c`gg`e\j'� X� i\gi\j\e(

kXk`m\� f]� k_\� Z_liZ_� n`cc� XggifXZ_� k_\�  YXiXe^Xp � ZXgkX`e)�

M_`j� g\ijfe� `j� k_\� gfc`k`ZXc� c\X[\i� ]fi� X� Z\ikX`e� ^\f^iXg_`ZXc�

Xi\X)� M_\� ZXgkX`e� `j� Xjb\[� ]fi� g\id`jj`fe� kf� jkXik� X� e\n�

Z_liZ_�`e� k_\�e\n�Xi\X)� H]k\e�g\id`jj`fe�`j�^X`e\[�kf�lj\� k_\�

 YXiXe^Xp � _Xcc)� M_`j�d\Xej�k_\� Z_liZ_�Y\^`ej�n`k_� k_\�]Xmfi�

f]� k_\� Xlk_fi`k`\j)� He\� jlZ_�e\n� Z_liZ_�dej�dfi\� k_Xe� ,++�

`e�Xkk\e[Xef/�\XZ_�Lle[Xp)

/)� :� Z_liZ_� [\m\cfgj� X� gi\jZ_ffc� gif^iXd� n`k_� k_\� `e(

k\ek`feXc�gligfj\�f]�i\XZ_`e^�]Xd`c`\j�]fi�<_i`jk)

0)� :�Dfi\Xe�Yfp'� n_fj\� ]Xk_\i�nXj�X�_`^_�gi`\jk�`e�<fe(

]lZ`Xe`jd'�nXek\[�\[lZXk`fe�`e�X�<_i`jk`Xe�jZ_ffc)�M_\�jZ_ffc�

`ek\ek`feXccp�j\k� k_`j�i\hl`i\d\ek5� \XZ_� jkl[\ek�dljk�Xkk\e[�X�

<_i`jk`Xe� Z_liZ_� Xe[� gXjj� `e� X� Z_liZ_� Ylcc\k`e)� :j� X� i\jlck'�

k_\�Dfi\Xe�Yfp� m`j`k\[� X� <_liZ_� f]� k_\� GXqXi\e\)� Mnf� p\Xij�

cXk\i'� n_`c\� Xkk\e[`e^�X� jg\Z`Xc�giXp\i�d\\k``a^'� k_\� Yfp�ZXd\�

kf�befn�<_i`jk�Xj�LXm`fi)� Mf[Xp�k_Xk�Yfp�`j�XZX[\d`Z�[\Xe�f]�

Dfi\X�GXqXi\e\�M_\fcf^`ZXc�<fcc\^\'�=i)� L_`e�F`e�@pff)

1)� :� Z_liZ_� [\Z`[\j� kf� jgfejfi� X�  E`m`e^� LZ\e\j� f]�

<_i`jkdXj � flk[ffi� GXk`m`kp� [`jgcXp� kf� Y\Xi� n`ke\jj� kf� k_\�

Zfddle`kp)� M_\� _fg\� `j� k_Xk� e\n� g\fgc\� f]� k_\� Zfddle`kp
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n`cc� Y\� XkkiXZk\[� kf� k_\� Z_liZ_)� Be� k_\� ]`ijk� k_i\\� e`^_kj� f]�

 E`m`e^�LZ\e\j' � -'0++�g\fgc\�m`j`k�k_\� Z_liZ_�gifg\ikp)

2)� K\m)� D`d'� L_`(Z_lc� _Xj� c\[� Xe� `ek\ek`feXc� jkiXk\^p� Yp�

Dfi\Xe� gXjkfij� Xe[� g\fgc\� kf� g cXe k� 2+#�e\n� Z_liZ_\j� `e�

@i\Xk\i�L\flc'�Dfi\X'�n`k_`e�X�]`m\(p\Xi�g\i`f[)

3)� Be� Lflk_�:d\i`ZX'� K\^`feXc� =`i\Zkfi�Efl`\� ;ljkc\� _Xj�

gifdfk\[�k_`j�gcXe�kf�Y\�XZZfdgc`j_\[�fe�X�p\Xicp�YXj`j6

F&� >XZ_�<_i`jk`Xe�n`e�fe\� $e\n�g\ijfe�kf�<_i`jk%)

G&� >XZ_�gXjkfi�kiX`e�fe\� $g\ijfe� kf�Y\Zfd\�X�gXjkfi%)

Z)� >XZ_�Z_liH_�jkXik�fe\�$e\n�Z_liZ_%)

Lflk_�:d\i`ZX� `j�\og\i`\eZ`e^�X�e\n�jli^\�f]�^ifnk_)

Mf�n`e�X�g\ijfe�kf�<_i`jk�e\m\i�Zifjj\j�k_\�d`e[�f]�jfd\�

gif]\jj`e^� <_i`jk`Xej)� Hk_\ij� Y\Zfd\� [\\gcp� Yli[\e\[� ]fi�

fk_\ij�Xe[�i\^lcXicp�j_Xi\�<_i`jk�n`k_� k_\d)� Hk_\ij�efk�fecp�

n`ke\jj�Ylk�Xcjf�[\m\cfg�`ek\ek`feXc�jkiXk\^`\j�kf�i\XZ_�fk_\ij)�

P\� aljk� cffb\[� Xk� jfd\� f]� k_\d)� AXm\� pfl� \m\i� giXp\['�  H�

@f['�n_Xk�[f�Qfl�nXek�d\� kf�[f�`e� k_`j�gcXZ\� kf�n`e�g\fgc\�

kf�C\jlji�P_Xk�jkiXk\^`\j�`j�pfli�Z_liZ_�[\m\cfg`e^9�P_\i\�`j�

pfli�M`dfk_p9

Em�<YW]g]cb�hc�:Y�U�O]hbYgg(

M_`j� `j� X� Z_Xgk\i� fe� [\Z`j`fe))�P\� \oXd`e\[� k_\� e\\[� kf�

\ok\e[�fli�n`ke\jj�kf�X�ZXcc�]fi�k_Xk�lejXm\[�g\ijfe�kf�dXb\�X�

[\Z`j`fe� ]fi� <_i`jk)� ;lk� k_\i\� `j� Xefk_\i� [\Z`j`fex`k#j� pfli�

[\Z`j`fe�kf�Y\�X�n`ke\jj)�P`cc�pfl�dXb\�k_Xk�[\Z`j`fe9

M_\i\� `j�  i\af`Z`e^� `e� _\Xm\e� fm\i� fe\� j`ee\i� n_f� i\(

g\ekj � $Elb\� ,052%)� P_Xk�dXb\j� C\jlj� _Xggp� fl^_k� kf� dXb\�

lj�_Xggp)�?fikp(knf�k`d\j�Cf_e#j�@fjg\c�k\ccj�lj�k_Xk�@f[�WJSX�

C\jlj)|u�:e[�k_\e�C\jlj�j\e[j�lj5�  :j�k_\�?Xk_\i�_Xj�j\ek�d\'�B�

Xd� j\e[`e^� pfl � $Cf_e� -+5-,%)� Bk� `j� ef� X`dc\jj� j\e[`e^� f]�

C\jlj�fi�lj)�  Qfl�Xi\�n`ke\jj\j' � jX`[�C\jlj�$Elb\� -/5/3%)

M_`j� n`ke\jj`e^� n`cc� d\Xe� X)j\imXek� ifc\x`k� `j� Zfjkcp

+,*



Ylj`e\jj)� Q\k� n\� Xi\� i\d`e[\[� f]� C\jlj#� nfi[j5�  Cljk� Xj� k_\�

Lfe� f]�FXe� [`[� efk� Zfd\� kf� Y\� j\im\['� Ylk� kf� j\im\'� Xe[� kf�

^`m\� _`j� c`]\� Xj�X� iXejfd�]fi�dXep � $FXkk)� -+5-3%)� Be� klie� k_\�

LXm`fi�k\ccj�lj'�  @f� Xe[�dXb\�[`jZ`gc\j�f]�Xcc�eXk`fej � $-35,4%)�

A\� cfe^j� ]fi�A`j� _flj\� kf�Y\� ]lcc� $Elb\� ,/5-.%)�P\� j_Xcc�fecp�

[f� `k� Yp� @f[#j� gfn\ixk_\� gfn\i� f]� k_\� ^fjg\c� $Kfd)� ,5,1%�

Xe[� k_\�gfn\i�f]� k_\�Lg`i`k� $:Zkj� ,53%)� M_\� jkXb\j�Xi\� jf�_`^_�

k_Xk� C\jlj� gifZcX`dj'�  P_Xk� ^ff[� `j� `k� ]fi� X�dXe� kf� ^X`e� k_\�

n_fc\�nfic['� p\k�]fi]\`k�_`j�jflc9 � $FXib�35.1%)

>m\ip�<_i`jk`Xe�j_flc[�[\j`i\� kf�n`ke\jj)�Q\k�`k�j_flc[�Xc(

nXpj� Y\� n`ke\jj� n`k_� k_\� ^fXc� f]� n`ee`e^)� :j� XdYXjjX[fij�

n\�`dgcfi\'�  ;\�i\ZfeZ`c\[�kf�@f[ � $-�<fi)� 05-+%)�:j�]`j_\ij�f]�

d\e'� n\� j\\b� n_Xk� Xcc� kil\� ]`j_\id\e� j\\bxk_\i\� `j� e\m\i�

]lcc�jXk`j]XZk`fe�k`cc� k_\�]`j_�`j�ZXl^_k�Xe[�cXe[\[)�P\�[\j`i\� kf�

Y\� ]X`k_]lc� kf� k_\� ZXcc� f]� <_i`jkxkf� Y\� k_\� d\e'� k_\� nfd\e�

k_Xk�@f[� ZXe� kiljk� $FXkk)� -/5/0(/1%)� P_\e� ]\Xi� XkkXZbj'� B� i\(

d\dY\i�IXlc�X^X`e5�  M_\�]fccfn`e^�e`^_k�k_\�Efi[�jkff[�e\Xi�

IXlc� Xe[�jX`['� #MXb\� ZfliX^\��:j� pfl�_Xm\� k\jk`]`\[�XYflk�d\�

`e�C\iljXc\d'� jf�pfl�dljk�Xcjf� k\jk`]p� `e�Kfd\# � $:Zkj� -.5,,%)

P\� n`ccVgiXp� ]fi� jflcj� Xe[� k_\� nfib\ij� kf� i\XZ_� k_\d�

$Kfd)� ,+5,6�FXkk)� 45.3%)�P\�n`cc� Y\�gfjj\jj\[�n`k_� X� gXjj`fe�

]fi� jflcjxXe� `ee\i� Zfejld`e^� li^\� kf� ]`e[� k_\� cfjk)� P\�n`cc�

]\\c� k_`j�nXp� `e� cfm`e^�^iXk`kl[\� ]fi�n_Xk� C\jlj� _Xj� [fe\� ]fi�

lj)� B]�n\� [f�efk�befn� k_\� Y\jk�d\k_f[� ]fi�i\XZ_`e^� k_Xk�le(

jXm\[� g\ijfe'� n\� b\\g� j\\b`e^� ]fi� k_\� nXp)� B]� n\� nXek� `k�

YX[cp�\efl^_'�n\�n`cc�]`e[�k_\�nXp)� M\e�p\Xij�X^f'�dp�]i`\e[�

FXi^`\�LXe[\ij�nXj�Xk�k_\�cfn�gf`ek�`e�_\i�c`]\)�L_\�_\Xi[�k_\�

eXd\�  C\jlj � fe� X� iX[`f� YifX[ZXjk)� L_\� giXp\['�  B]� Qfl� Xi\�

n_f�Qfl� jXp�Qfl�Xi\'� k_\e�^`m\�d\� k_\�g\XZ\�Qfl�gifd`j\[) �

BejkXekcp� g\XZ\� ZXd\�� L_\� ^fk� fe� k_\� g_fe\� Xe[� ZXcc\[� _\i�

dfk_\i� cfe^([`jkXeZ\� kf� jXp'�  C\jlj� `j� i\Xc� � Mn`Z\� dfi\� j_\�

ZXcc\[� _\i�dfd�n`k_� k_\� jXd\�d\jjX^\� k_\� jXd\� e`^_k)� L_\�

nXj�Yli[\e\[�kf�n`ke\jj�kf�_\i�]Xd`cp)�Mf[Xp�,+�f]�_\i�]Xd`cp

+,+



_Xm\� XZZ\gk\[� C\jlj)� P\�dXp� efk� j\\� k_\d� Zfd\� kf� C\jlj� Xj�

hl`Zbcp�Xj�FXi^`\�[`['� fi�]`e[�Xj�fe\�giXp\['�  X�jg\\[p�jXcmX(

k`fe) � ;lk�n\�dljk�i\d\dY\i�n\�Xi\� `e� k_`j� ]fi� k_\� cfe^�ile5�

 :k� k_\�gifg\i� k`d\�n\�n`cc� i\Xg� X� _Xim\jk� `]�n\�[f� efk�^`m\�

lg � $@Xc)� 154%)� P\� Xi\� gXik� f]� X� ^i\Xk� jki\Xd� f]� n`ke\jj\jx�

fm\i� k_\� Z\ekli`\j'� fm\i� k_\� p\Xijxkf� k_\� gi\j\ek� [Xp)� P\�

j_Xcc�Zfek`el\�k_\�jki\Xd)� M_\i\�Xi\�fk_\ij�n_f�e\\[�<_i`jk)

Be�[f`e^�dp�gXik'� B�\ok\e[\[�k_\�jki\Xd�kf�Kfp�;Xb\i)�A\�

`j� X� AXimXi[� I_)=)� Xe[� X� gif]\jjfi� f]� XZZflek`e^)� ;\ZXlj\�

fk_\ij� _X[� gi\gXi\[� k_\� nXp'� fe� X� L\gk\dY\i� ,0� \m\e`e^� B�

Zflc[�^f�kf�Kfp�Xe[�_`j�n`]\)�A\�i\gfikj5

A"a� U� dfcXiWh� cZ� U� Vfc_Yb� \caY(� A� bYjYf� fYU``m� _bYk � am�

ach\Yf� UbX� `]jYX� k]h\�am� [fUbXdUfYbhg(� GjYf� h\Y� mYUfg&� A� [ch�

]bjc`jYX� k]h\� h\Y� kfcb[� WfckXg&� UbX� Vm� h\Y� h]aY� A� kUg� +0&� A�

\UX� U� dc`]WY� fYWcfX� Ug� `cb[� Ug�am� Ufa(� A� YbXYX� id� ^c]b]b[� h\Y�

bUjm(� A� _bYk � UVcih� gU]`cfg"� fYdihUh]cbg� UbX� hf]YX� hc� `]jY� id� hc�

h\Ya(� Ah�kUg� Ug� ]Z�A�k Ybh�h\fci[\�U�`]gh�c Z�g]bg�YjYfm�acfb]b[�hc�

W\ccgY�cbY�Zcf� h\Y� XUm(

GjYf� h\Y� mYUfg&� A�aY``ckYX(� A� Wcbg]XYfYX�amgY`Z� U� Zf]YbX`m�

U[bcgh]W(� KYjYfU`� h\]b[g� \UddYbYX� h\Uh� Wci`X� \UjY� hifbYX� am�

UhhYbh]cb� hc� h\Y�DcfX(� >cf�]bghUbWY&� ]b� +3/.� A�\UX� WUbWYf&� Vih�]b " �

gd]hY�c Z�h\Y� Yach]cbU`�id\YUjU`&� A� X]Xb"h�hifb� hc�?cX(� Ab� +31,� A�

\UX�U� \YUfh�UhhUW_&� UbX�]b� +31-� A�kUg� X]jcfWYX&� Vih� A�gh]``�X]Xb"h�

hifb� hc� ?cX(� A� XYW]XYX� hc� []jY� id� Xf]b_]b[� U`Wc\c`� UbX� h\Yb �

gac_]b[� hcVUWWc(� :ih� U[U]b&� A� \UX� bch� UWWYdhYX� h\Y� DcfX(� F c'

VcXm�\UX�YjYf�g\UfYX� h\Y�[cgdY`�k ]h\�aY(

9Vcih� Zcif� mYUfg� U[c&� 9f`YhU� 9bXfY&� U� aYaVYf� cZ�CUbgUg�

;]hm� >]fgh� ;\ifW\� cZ� h\Y� FUnUfYbY&� ]bj]hYX�am� k ]ZY� UbX�aY� hc�

h\Y� gdf]b[�\UbXVY``�WcbWYfh(� =jYfmVcXm�kUg� gc� Zf]YbX`m�h\Uh�kY �

XYW]XYX�hc�[c�VUW_�Zcf�U�acfb]b[�gYfj]WY�UbX�\UjY�VYYb�UhhYbX'

]b[�YjYf�g]bWY(

@ckYjYf&� VY]b[� U� dgYiXc]bhY``YWhiU`&� A� kUg� \Yg]hUbh� hc� UW'

WYdh�;\f]gh(� A� hU`_YX� hc� HUghcf�K\UjYf�Uh� W\ifW\&� UbX�\Y� cZZYfYX�

hc�WcaY�cjYf�UbX�Yld`U]b�FUnUfYbY�h\Yc`c[m�hc�aY(�@Y�UbX�hkc

+,,



ch\Yf�dYcd`Y� WUaY� hc�cif�\cigY� cbT� YjYb]b[�UbX&� UZhYf�j]g]h]b[�

Uk\]`Y(� HUghcf� K\UjYf� Ug_YX&�  Jcm&� ]Z� mci� X]YX� hcb][\h&� kci`X �

mci� [c� id� hc� \YUjYb8 � L\Uh� [ch� am� UhhYbh]cb(� A� fYU``m� X]Xb"h�

_bck(� HUghcf�K\UjYf�dfYgYbhYX� h\Y�[cgdY`� hc�ig� UbX�YjYfmh\]b[ �

VYWUaY� W`YUfrTBYgig�X]YX�Zcf�aY(

@Y"g� XcbY� aUfjY`cig� h\]b[g� g]bWY� A� fYWY]jYX� @]a� ]bhc�am

`]ZY(

JYWYbh`m� A"jY� \UX� h\Y� cddcfhib]hm� hc� WcibgY`� am� ghiXYbhg�

UVcih� dfcV`Yag&� UbX� h\Y�DcfX� \Ug�[]jYb�aY�k]gXca&� U`h\ci[\ �

A"a� bch� hfU]bYX� ]b� dgmW\c`c[m(� A� \UjY� U� fYdihUh]cb� UfcibX� h\Y�

WUadig� bck4�  AZ�mci"jY� [ch� U� dfcV`Ya&� [c� hc�<f(� :U_Yf(� Ah�ghcdg�

Uh� \]g� Xccf( � 9g� cZ� DUVcf� <Um&� A� k]``� VY� hYUW\]b[� dUfh'h]aY� bch�

cb`m�Uh�h\Y�Mb]jYfg]hm�c Z�E]ggcif]'CUbgUg�;]hm&�Vih�U`gc� Uh�E]X'�

9aYf]WU� FUnUfYbY� ;c``Y[Y(� A� VY`]YjY� h\]g� ]g� h\Y� fcUX� hc� k\]W\ �

h\Y�DcfX�\Ug�VYYb� `YUX]b[�aY(%q

P_\e� B� nXj� 0� p\Xij� fc['� B� Y\^Xe� kf �Y\� _le^ip� kf� befn�

@f[)�?fi�,0�p\Xij�B�Xkk\e[\[�Lle[Xp�LZ_ffc�Xe[�Z_liZ_�]X`k_(

]lccp'� Ylk� B� e\m\i� ]fle[� C\jlj)� M_\� gi\XZ_`e^� Xk� dp� Z_liZ_�

nXj�e\m\i�Zc\Xi�fe�_fn� kf� ]`e[�C\jlj)� ?`eXccp�n_\e� B�nXj� -+'�

I\k\i� kfc[�d\� _fn� _\� _X[� ]fle[�C\jlj� Xe[�_fn� B� Zflc[� kff)�

M_\� e\ok� [Vp� B� Xkk\e[\[� k_\� <_liZ_� f]� k_\� GXqXi\e\� n`k_�

_`d'� Xe[� le[\i�K\m)� KXcg_� ?\ii`fc`#j� \mXe^\c`jk`Z� gi\XZ_`e^'� B�

d\k�C\jlj'�Fp�]i`\e[�I\k\i#j�k\jk`dfep�_X[�^`m\e�d\�k_\�c\X[�B�

e\\[\[)�A\�nXj�X�n`ke\jj'�Ylk�e\`k_\i�f]�lj�be\n�n_Xk�kf(ZXcc�

`k)� L`eZ\� k_Xk� Gfm\dY\i� -+� \m\e`e^'� dp� c`]\� _Xj� Y\\e� ZXi\'�

giXp\i'� j_Xi\)

>m\e�n`k_�]\\c`e^j�f]�]\Xi'�B� i\Z\`m\�@f[#j�gfn\i�Xe[�n`k(

e\jj)� B� i\d\dY\i� k_\� iX[`f� jg\Xb\i5�  Qfl�Xi\� X�n`ke\jj�n_\e�

pfl� Xi\� dfi\� ZfeZ\ie\[� XYflk� n_Xk� g\fgc\� k_`eb� f]� C\jlj�

k_Xe� pfl� Xi\� f]� n_Xk� g\fgc\� k_`eb� f]� pfl#) � M_\i\� `j� Xe� li(

^\eZp)� :dp� <Xid`Z_X\c� jX`['�  P\� _Xm\� Xcc� \k\ie`kp� kf� Z\c\(

YiXk\� k_\�m`Zkfi`\j�Ylk�fecp�X� ]\n�_flij�Y\]fi\� jlej\k� kf�n`e�

k_\d) 

Lf� k_\�;`Yc\�_Xj�Y\\e�jg\Xb`e^� kf�d\� XYflk�dp�n`ke\jj)

,-.



Gfn� B� e\\[� kf� jg\Xb� kf� k_\� Efi[�XYflk�n_Xk� B�n`cc� [f�XYflk�

dp�n`ke\jj)� B�[\k\id`e\'� @f[� _\cg`e^'� B�n`cc�Y\� X�n`ke\jj� ]fi�

C\jlj)� K\d\dY\i'� jfd\fe\�pfl�befn�e\\[j�C\jlj�efn)

<fejl\cf�`j�X�?`c`g`ef�nfdXe�n_f�_\cgj�fli�d`jj`feXi`\j�

`e�:j`X(IXZ`]`Z�GXqXi\e\�M_\fcf^`ZXc�L\d`eXip)� <fejl\cf�_X[�

_le^\i\[� kf� ]`e[�@f['� Xe[�n_\e� j_\� nXj� pfle^\i'� j_\� lj\[�

kf�Zfd\�`ekf�_\i�Z_liZ_�Xe[�^\k�fe�_\i�be\\j�Xe[�ZiXnc�]ifd�

k_\�YXZb�kf� k_\�XckXi'� _fg`e^�kf� ]`e[�g\XZ\)�:k�>Xjk\i� k`d\�j_\�

gXik`Z`gXk\[� `e� k_\� O`i^`e� FXip� gXiX[\j� k_Xk� nflc['� \XZ_�

e`^_k� f]� >Xjk\i� n\\b'� ^f� kf� X� [`]]\i\ek� _flj\� Xe[� giXp)� L_\�

e\m\i�]fle[�g\XZ\6�j_\�e\m\i�]fle[�afp)� M_\e�fe\�[Xp'� jfd\(

Yf[p�n`k_� jflc(n`ee`e^� \p\j� `em`k\[� _\i� kf� X� ;`Yc\� jkl[p)� :k�

k_Xk�;`Yc\� jkl[p� j_\� _\Xi[� k_Xk� C\jlj� Zflc[� Y\� i\Xc'� Xe[� j`ej�

Zflc[� Y\� ]fi^`m\e)� L_\� ZXd\� kf� X� gcXZ\� n_\i\� j_\� Zfe]\jj\[�

_\i�j`ej�Xe[�XZZ\gk\[�C\jlj�`e�L\gk\dY\i�f]�,424)� L_\�jX`['�  B�

]fle[�g\XZ\'� B� ]fle[�]fi^`m\e\jj'� Xe[�B�]fle[�jki\e^k_� kf�c`m\�

c`]\) � L_\� kfc[� _\i� _ljYXe['� Xe[� _\� XZZ\gk\[� C\jlj)� Be� ,43+�

k_\p�Y\^Xe�Xkk\e[`e^�k_\�<_liZ_�f]� k_\�GXqXi\e\)

Be� ,43,� k_\`i� k_`i[� Z_`c[� nXj� Yfie)� L`o� n\\bj� X]k\i� k_\�

Z_`c[�nXj�Yfd'� <fejl\cf�nfb\�lg�fe\�dfie`e^)� L_\�_\Xi[�X�

ef`j\� ]ifd�_\i�_ljYXe[� cp`e^�e\ok�]f� _\i�`e�Y\[)� L_\� klie\[�

kf�_`d'� Xe[�k_\i\�_\�[`\[�jl[[\ecp)�A\�nXj�.+�p\Xij�fc[)�A\i�

Yifk_\i� jX`[� kf� _\i'�  H_'� pfli� _ljYXe[� [`\[� Y\ZXlj\� pfl�

Z_Xe^\[�Z_liZ_\j) �L_\�jX`['� B�be\n�k_Xk�nXje#k�k_\�i\Xjfe)� B�

be\n� dp� _ljYXe[� _X[� ^fe\� kf� Y\� n`k_� k_\� Efi[) � :e[� j_\�

jX`[� kf� @f['�  B� befn�Qfl� _Xm\� X� gcXe� ]fi�dp� c`]\� efn6� Qfl�

c\X[�d\) �A\i�e\`^_Yfij�nXkZ_\[�_\i)�A\i�e\`^_Yfij�nXkZ_\[�

k_\� Z_liZ_'� Xe[� k_\p� jXn� _fn� k_\� Z_liZ_� jlggfik\[� _\i� `e�

k_\� [\Xk_� f]� _\i� _ljYXe[)� L_\� jX`['�  B� ]\ck� dfi\� cfm\� _\i\�

k_Xe� B#[� \m\i� ]\ck� XepgcXZ\� Y\]fi\� `e� dp� c`]\) � L_\� _Xj� Y\\e�

iX`j`e^�_\i�k_i\\�^`icj�`e�X�nfe[\i]lc�nXp'�X^\j�-+'� ,/'�Xe[�,+)�

Bk#j�m\ip�\og\ej`m\�kf�j\e[�pfli�Z_`c[i\e�kf�_`^_�jZ_ffc�`e�k_\�

I_`c`gg`e\j)� <fejl\cf� \Xiej� /++� kf� 0++� g\jfj� X� n\\b'� k_Xk#j
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!,2)++� X� n\\b)� Gfn� kf� _Xm\� ef� _ljYXe[� Xe[� kf� _Xm\� k_i\\�

Z_`c[i\e�kf�Y\�j\e[`e^�kf�_`^_�jZ_ffc�fe�!,2)++�X�n\\b�� H_' �

j_\�jX`['�  B�j\k�dp�k`k_\j�Xj`[\�]`ijk)�Fp�dfk_\i(`e(cXn�jX`[� kf�

d\'� #Qfl� Xi\� XcnXpj� jf� _Xggp'� Xe[� pfl� e\m\i� Xjb� lj� ]fi�

dfe\p6�_fn�Zfd\9 #�<fejl\cf�jX`['�  B�Xjb�@f[�]fi�dfe\p)�A\�

dXb\j�X�nXp) 

M_`j� `j� k_\� jd`c`e^� nfdXe� f]� k_\� I_`c`gg`e\j)� L_\� `j� jf� ~�

_Xggp)� L_\�_Xj�]fle[�C\jlj)�L_\�]fccfnj�A`d�\m\ip�[Xp)�C\jlj�

`j�_\cg`e^�_\i�iX`j\�_\i�Z_`c[i\e)�@f[�_Xj�dX[\�_\i�X�n`ke\jj)�

L_\�^f\j�flk�`ekf�_fd\j)� L_\�`j�c\X[`e^�fk_\i�g\fgc\� kf�C\jlj)�

L_\�c\[�_\i�dfk_\i�kf�C\jlj)�L_\�_Xj�c\[�fk_\ij�kf�C\jlj)�L_\�`j�

^l`[`e^� e\n� <_i`jk`Xej� k_ifl^_� 4FWNH� 4NGQJ� AXYINJW&� :cc� Y\(

ZXlj\� jfd\Yf[p� jXn� <fejl\cf� n`k_� jflc(n`ee`e^� \p\j)Vs� B�

nfe[\i'� n`cc�n\� j\\� k_Xk�nXp9�C\jlj� jX`['�  Effb�Xk� k_\� ]`\c[j��

M_\p� Xi\� i`g\� ]fi� _Xim\jk � $Cf_e� /5.0%)� M_\i\� Xi\� jfd\� <fe(�

jl\cfj� flk� k_\i\� n_\i\� pfl� c`m\)� Lflc(n`ee`e^� \p\j)� <flc[�

@f[�efk�[f�k_\�jXd\�]fi�pfl9

% � % � %

N
Pcif�JYgdcbgY

P`cc� pfl�dXb\� k_`j� [\Z`j`fe9� @f[� _\cg`e^�d\'� B� n`cc� \e(

[\Xmfi�kf�_Xm\�X�gXik�`e�n`ee`e^�Xk�c\Xjk�fe\�g\ijfe�kf�<_i`jk�

n`k_`e�fe\�p\Xi)

M]� k_Xk#j�pfli�gifd`j\'� j`^e�_\i\)

=Xk\

L`^eXkli\
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<_liZ_�f]�k_\�GXqXi\e\'�DXejXj�<`kp)�Ii\m`fljcp�_\�nXj�gXjkfi�f]�k_\�d\e�`e�k_`j�

jkfip)

,.)� M_\�gi\m`flj�k_i\\�gXiX^iXg_j�Xi\�X[Xgk\[�]ifd�k_\�X[[i\jj'� M_\�<_Xc(
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<_liZ_�f]�k_\�GXqXi\e\'� ,44,(4-)�Q\k�`k�`j�X�kilk_�k_Xk�`j�mXc`[�XZifjj�k_\�p\Xij)

--)� B�[f�efk�befn�k_\�jfliZ\�f]�k_`j�hlfk\)�<\ikX`e�hlfkXk`fej�_Xm\�Y\Zfd\�X�

gXik�f]�c\Zkli\�efk\j�k_Xk�B�_Xm\�[\m\cfg\[�fm\i�-+�p\Xij)�:ck_fl^_�B�Xd�Z\ikX`e�f]�
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