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\e� -550�[èle\�wmXclXk`fe�\k�[èle�\oXd\e�jli�cX�gfjj`Y`c`kw�[èle�wcXi^`jj\d\ek�
[l�efdYi\� [\j� ZXkw^fi`\j� [èXid\j� X`ej`� hl\�cèwm\eklXc`kw� [è`eZcli\�c\j� XZ_Xkj�
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$\dYXi^fj� Y`cXkwiXlo%*

EX�c`jk\�[è\dYXi^f�g\lk�yki\�Zfddle`hlw\�Zfe]`[\ek`\cc\d\ek�t�cX�Zfdd`j)
j`fe� Zfdgwk\ek\� [l� LweXk*� E\j� [\dXe[\j� XpXek� kiX`k� Xlo� \ogfikXk`fej� m\ij�
[\j� gXpj� wkXek� jflj� \dYXi^f� jfek� jpjkwdXk`hl\d\ek� i\]ljw\j*�á� !*TKK%� 8%9*(�
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wkw� kiX`kwj� [\� ]Xvfe� `eZ`[\ek\� cfij� [\� hl\jk`fej� i\cXk`m\j� t� cX� gfc`k`hl\� [\�
cX� <_`e\� \e� dXk`xi\� [\� [if`k� [\� cè_fdd\*� :� le� gXic\d\ekX`i\� Y\c^\� hl`�
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gw\ee\(� cX�iw^`fe� Xlkfefd\� [l� M`Y\k� ]X`k� gXik`\�`ekw^iXek\� [l� k\ii`kf`i\� Z_`)
ef`já� $iwgfej\� [l�d`e`jki\� t� cX� hl\jk`fe�eÅ� .-4� [\�F*� ;\ikiXe[(�*TKK%� 8%9%#�
<_XdYi\(� -55.)-55/(� eÅ�3,(�[l�5�XfÄk� -55/*�Ofp*� Xljj`�iwgfej\�[l�d`e`jki\�t�
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Ü�>e�-525(� c\�kiXej]\ik�[\�cX�IXgflXj`\�fZZ`[\ekXc\�t�cèBe[fewj`\(� [XkXek�[l�
-\i� fZkfYi\� -52.(� wkX`k� ]fid\cc\d\ek� i\Zfeel� gXi� c\j� GXk`fej� Ne`\j*� EX�
IXgflXj`\�fZZ`[\ekXc\�Zfejk`kl\�[feZ�j\cfe�c\j�gi`eZ`g\j�[l�[if`k�`ek\ieXk`feXc�
[xj� Z\kk\� [Xk\�le\�gXik`\�`ekw^iXek\� [\�cè>kXk� `e[fewj`\e*

>e�Xggc`hlXek�Z\j�ix^c\j�[l�[if`k�`ek\ieXk`feXc�X`ej`�hl\�c\j�jk`glcXk`fej�[\�
cX�<_Xik\� [\j�GXk`fej�Ne`\j(� cX�;\c^`hl\�e\� g\lk� jflk\e`i� c\j� Xjg`iXk`fej� \k�
c\j�XZk\j�[èle\�gXik`\�[\�cX�gfglcXk`fe�cfZXc\�m`jXek�t�]X`i\�jwZ\jj`fe�[èle�>kXk�
[fek� \cc\� Zfejk`kl\�le\�gXik`\�`ekw^iXek\�á� $iwgfej\�[l�d`e`jki\�t� cX�hl\jk`fe�
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Ü***� c\� [if`k� t� cèXlkf[wk\id`eXk`fe� g\lk� yki\� d`j� \e� älmi\� gXi� [`m\ij\j�
]fid\j� [èXlkfefd`\(� gflmXek� \oZ\gk`fee\cc\d\ek� [wYflZ_\i� jli� cè`e[wg\e)
[XeZ\*� EèXlkf[wk\id`eXk`fe�gfjjx[\� [èX`cc\lij� Xljj`� j\j�gifgi\j� c`d`k\j*

E\j� >kXkj� d\dYi\j� [\� cX� <L<>� eèfek� aXdX`j� \l� gfli� fYa\Zk`]� [èfZkifp\i�
cè`e[wg\e[XeZ\� \e� kXek� hlè>kXk� t� Z_Xhl\� ^iflg\� Zlckli\c� giwj\ek� [Xej� le\�
\ek`kw� wkXk`hl\*� <\Z`� eèXYflk`iX`k� hlèt� cX� eX`jjXeZ\� [\� gclj`\lij� d`e`)>kXkj�
dfef)\k_e`hl\j(�\e�ZfekiX[`Zk`fe�Xm\Z�kflj�c\j�\]]fikj�[wgcfpwj�gfli�Ziw\i�[\j�
\em`ifee\d\ekj�dlck`)Zlckli\cj� [Xej� c\� kfkXc� i\jg\Zk� [\j� [`]]wi\ek\j� Zlckli\j*

=Xej�Z\kk\�fgk`hl\(�c\j�=flq\�i\jk\ek�gXik`jXej�[\�cèfZkif`�[èle\�cXi^\�Xlkf)
efd`\� Xl�Dfjfmf***�á� !*TKK%� 8%*%#� LweXk(� -55.)-55/(� eÅ� 1-� [l�2� Xmi`c� -55/%*
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>e� iwgfej\� t� le\� hl\jk`fe� eÅ� 123� gfjw\� gXi�F*� OX``� G`\ln\e_l`q\e� c\�
5� dX`� -55/(� c\�F`e`jki\� [\j� ?`eXeZ\j� Xggfik\� cè`e]fidXk`fe� jl`mXek\� 6

Ü�>e�dX�hlXc`kw� [\�^flm\ie\li�[\�cX�YXehl\�gfli�cX�;\c^`hl\�aèX`�i\vl�gXi�
cè\eki\d`j\� [\� efki\� X[d`e`jkiXk`fe� X`ej`� hl\� gXi� dfe� X[d`e`jkiXk`fe� [\j�
`e]fidXk`fej� jli� c\j� [wg\ej\j� [\�cX�;>K=*� CèX`(� cfij� [\�dfe�`ek\im\ek`fe� t�
cèfZZXj`fe�[\� cèXjj\dYcw\� [\j� ^flm\ie\lij� hl`� jè\jk� k\el\� t�Efe[i\j�c\j�.2�\k
.3� Xmi`c�[\ie`\i(� ]X`k�gXik�[\�cèwdfk`fe�hl\�Z\j�iwmwcXk`fej�XmX`\ek�gifmfhlw\�
[Xej� efki\� gXpj*� CèX`� iwZcXdw� cèX[fgk`fe� [\� gi`eZ`g\j� gclj� i`^fli\lo� \e�
dXk`xi\� [\� kiXejgXi\eZ\� \k� [\� df[wiXk`fe� Yl[^wkX`i\� X`ej`� hl\� cX�d`j\� \e�
gcXZ\�[\�d\jli\j�[\�iwfi^Xe`jXk`fe�g\id\kkXek�le\�Xggc`ZXk`fe�Zfii\Zk\�[\�Z\j�
gi`eZ`g\j*� CèX`�w^Xc\d\ek�iwZcXdw�cX�ZiwXk`fe�[èle�Zfd`kw�g\idXe\ek�[l�Yl[)
^\k�X]`e�[\�g\id\kki\�Xl�Zfej\`c�[èX[d`e`jkiXk`fe�[è\o\iZ\i�le�Zfeki}c\�Yl[^w)
kX`i\� jXk`j]X`jXek*� C\� mfl[iX`j� j`^eXc\i� t� Z\� jla\k� hl\� c\j� Xlkfi`kwj� Y\c^\j
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XmX`\ek(� Y`\e� XmXek� cX�glYc`ZXk`fe�[\�cèXik`Zc\�[l� é?`eXeZ`Xc�M`d\jè� \k� t�gcl)
j`\lij�fZZXj`fej(� [feew�[\j�`ejkilZk`fej� t�cèX[d`e`jkiXk\li�Y\c^\�\e�ml\�[è\e)
ZfliX^\i� cX� [`i\Zk`fe� t� ]X`i\� gi\lm\� [\� gclj� [\� i`^l\li� Yl[^wkX`i\*�á� !*TKK%�
8%*%#� <_XdYi\(� -55.)-55/(� eÅ� 20(� .-� al`e� -55/%*

F*R*

..4-� *1-5:� +<3;<9-3:%� b �K\jk`klk`fe*

M KsLHKL� IBEEsL� I:K � E è:KFs>� ?K:Gr:BL>� :N �QO BBB\j

Bek\iif^w�jli�cX�[`jgXi`k`fe(� c\�g`ccX^\�fl�cX�iwhl`j`k`fe�[èälmi\j�[èXik�gXi�
c\j� kiflg\j� ]iXevX`j\j� \e� -35.(� 5/� \k�50(� \k� c\j�[\dXe[\j� wm\ekl\cc\j� [\� i\j)
k`klk`fe(� c\�d`e`jki\� [\j�:]]X`i\j� wkiXe^xi\j� iXggfik\� hl\�Z\j�kiwjfij�Ü�jpjkw)
dXk`hl\d\ek� [wZcXiwj�gifgi`wkw�[\�cX�iwglYc`hl\�gXi�c\�cw^`jcXk\li�]iXevX`j�á�
fek� gfli� Z\ikX`ej� [è\eki\� \lo� wkw� i\jk`klwj� [xj� XmXek� -4-1� Zfdd\� \e�
kwdf`^e\�le�iXggfik�[\�cèXiZ_`m`jk\� [l�ifpXld\�[i\jjw�\e� -44/�\k�[wkX`ccXek�
c\j� kXYc\Xlo� \dgfikwj� \e� -350� \k� i\jk`klwj� \e� -4-1*

E\�d`e`jki\�\jk`d\�hl\� 6� Ü�EX�gfjj`Y`c`kw�[èle�ix^c\d\ek� Zfdgcwd\ekX`i\***�
j\dYc\� `iiwXc`jk\�á� $hl\jk`fe� eÅ� -1,� [\� F*� OXe� @i\dY\i^\e(� 0� dXij� -55/(�
*TKK%� 8%9%#� <_XdYi\� -55.)5/� eÅ� 11(� -5� Xmi`c� -55/%

LJN>E>MM>L� :;HKB@ìG>L

Ne�^iflg\� [\� jflk`\e� Xlo� XYfi`^xe\j� [è:ljkiXc`\� wZi`mX`k� Xl�d`e`jki\� [\�
cè`ekwi`\li� gfli� [\dXe[\i� cX� i\jk`klk`fe� [\j� jhl\c\kk\j� [\� c\lij� XeZyki\j�
Zfej\imwj� t� cè`ejk`klk� ifpXc� [\j� jZ`\eZ\j� eXkli\cc\j*

Ü�Eè\jgi`k� [\� Z\j� [w]lekj� e\� ZfeeX{kiX� \e� \]]\k� gXj� c\� i\gfj� kXek� hl\� c\lij�
fjj\d\ekj� e\� j\ifek� gXj� \ek\iiwj� j\cfe� c\j� i`k\j� kiX[`k`fee\cj� \k� jli� c\� jfc�
XeZ\jkiXc�á� $hl\jk`fe�eÅ�/1�[\�F*�OXe�=`\e[\i\e(� -1� fZkfYi\� -55.(�*TKK�8%*%#�
<_XdYi\(� -55.)-55/(eÅ� 15� [l� -3�dX`� -55/%*

E\�F`e`jki\� iwgfe[� efkXdd\ek� 6
Ü�Bc�\o`jk\�le\�fggfj`k`fe�\eki\�[èle\�gXik�c\j�mXc\lij�jZ`\ek`]`hl\j�\k�iXk`fe)

e\cc\j�gi}ew\j�gXi�cèBKLZG;�\k�[èXlki\�gXik�c\j�Xi^ld\ekj�Zflkld`\ij�\k�wdf)
k`fee\cj(� XmXeZwj� gXi� c\j� ^iflg\j� \k_e`hl\j� \k� i\c`^`\lo� ZfeZ\iewj***`c� \jk� [\�
dfe�[\mf`i�[èXjjjli\i*cX�Zfej\imXk`fe�[\j�kwdf`^eX^\j�[l�gXjjw�[\�cè_ldXe`kw�
[fek� cX� ;\c^`hl\� \jk� [wgfj`kX`i\***� cèBKLZG;� X� XZZ\gkw� \e� -55,� [\� e\� gclj�
\ogfj\i�Xl�glYc`Z�c\j�m\jk`^\j�[èXYfi`^xe\j�XljkiXc`\ej*�FX`j�cè`ejk`klk�X�i\]ljw�
[\�c\j�i\jk`kl\i*� <\cX�XliX`k�Zfe[l`k�t�c\li�[\jkilZk`fe� $\ek\ii\d\ek(� `eZ`ewiX)
k`fe�i`kl\cc\%�7�\k�gXi�Zfejwhl\ek�t�le\�g\ik\�gfli�cX�jZ`\eZ\(�\k�gclj�gXik`Zlc`x)
i\d\ek� gfli� cèwkl[\� [\� cèwmfclk`fe� \k� [\� cX� [`m\ij`kw� [\� cè_fdf� jXg`\ej� Xlo�
gf`ekj� [\� ml\� Xek_ifgfcf^`hl\(� Xek_ifgfY`fcf^`hl\� \k� ^wewk`hl\****� E\j� m\j)
k`^\j�[è:Yfi`^xe\j�kXjdXe`\ej�\k�XljkiXc`\ej�fek�wkw�XZhl`j�gXi�[fe�\k�wZ_Xe^\�
\eki\� -42,� \kc45,*� G`� cX�<fem\ek`fe� [\� cèNe\jZf� jli� c\j� Y`\ej� Zlckli\cj(� hl`�
[Xk\�[\� -53,(�e`�c\�Zf[\�[\�[wfekfcf^`\�gif]\jj`fee\cc\(� X[fgkw�\e�-542�gXi�c\�
<fej\`c� `ek\ieXk`feXc� [\j� dljw\j� $B<HF%(� e\� giwmf`\ek� [è\]]\kj� iwkifXZk`]j***
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<è\jk� [Xej� le� ZX[i\� dfe[`Xc� fl� \e� kflk� ZXj� `ek\ieXk`feXc� hlè`c� ]Xlk� hlèfe�
X[d\kk\� Z\kk\�hl\jk`fe(� t�jlggfj\i� hlè\cc\� j\�gfj\*�`!1CJEFL"%

=*F*

..4.� +0-.� , cZ ;) ;� Z;9)5/-9%

Bek\iif^w� t� [`m\ij\j� i\gi`j\j� jli� c\j�gfjj`Y`c`kwj� [\� jX`j`i� \e�;\c^`hl\� c\j�
Y`\ej� [l� Iiwj`[\ek�FfYlkl(� c\�d`e`jki\� [\j�:]]X`i\j� wkiXe^xi\j� [wZcXi\� hl\�
Ü�cX� ;\c^`hl\� e\� [`jgfj\� gXj� XZkl\cc\d\ek� [èle\� YXj\� ali`[`hl\� jl]]`jXek\�
gfli� jX`j`i� c\j� Y`\ej� [l� Iiwj`[\ek�FfYlkl� _fij� [l� ZX[i\� [èle�al^\d\ek� fl�
[èle� Xiiyk*� E\�@flm\ie\d\ek� \oXd`e\� \e� Z\�dfd\ek� cX�gfjj`Y`c`kw� [\�gif)
gfj\i� Xl� IXic\d\ek� le\�df[`]`ZXk`fe� [\� cf`� \e� Z\kk\�dXk`xi\�á� $Kwgfej\� t�
cX� hl\jk`fe� eÅ� -3.� [\� Fd\� FX\j(� *TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ� 2,� [l
-1� al`e� -55/%*� O*� [wat�cX�iwgfej\� [feew\� t�cX� hl\jk`fe� fiXc\� [l� [wglkw�OXe�
@i\dY\i^\e� t� cX� <_XdYi\(� jwXeZ\� gcwe`xi\� [l� 2� dX`� -55/(� )MMBKFR#� -55.)�
-55/(� eÅ� 1.(� g*� ..0-� \k� ..0.*

C*L*

..4/� +644-9+-� ->;Z91-<9%

EX�eflm\cc\� XiZ_`k\Zkli\� `ejk`klk`fee\cc\� X[fgkw\�gXi�c\� Zfejk`klXek� \k� c\�
cw^`jcXk\li� [\� -55/� `dgc`hl\� le� iwXdweX^\d\ek� [\j� Zfdgwk\eZ\j� \eki\�
cè>kXk� ]w[wiXc� \k� c\j� \ek`kwj� ]w[wiw\j*� E\� Zfdd\iZ\� \okwi`\li� eèp � X� gXj�
wZ_Xggw*� E\j�XkkXZ_wj�Zfdd\iZ`Xlo�[wg\e[\ek�[wjfidX`j�[\j�Kw^`fej(�dX`j�
Ü�c\� gflmf`i� ]w[wiXc� \ek\e[� dX`ek\e`i� le\� ZfeZ\ikXk`fe� wkif`k\� Xm\Z� c\j�
Kw^`fej� X]`e�[\�^XiXek`i�hl\�cèfgwiXk`fe�[\�kiXej]\ik�^Xi[\�gfli�giwfZZlgX)
k`fe� gi`fi`kX`i\� cè`ekwiyk� [\j� \eki\gi`j\j� Y\c^\j�á� $t� Z\� jla\k� mfp*� Iifa\k� [\�
Yl[^\k�^wewiXc� [\j�[wg\ej\j�gfli�cè Xeew\�Yl[^wkX`i\� -550(�efk\� [\�gfc`k`hl\�
^wewiXc\� [l�d`e`jkxi\� [\j�:]]X`i\j� wkiXe^xi\j(� <_XdYi\(� -55.)-55/(� ..� j\g)
k\dYi\� -55/(� --20+-.� \k� c\� Iifa\k� [\� cf`� Zfek\eXek� c\� Yl[^\k� ^wewiXc� [\j�
[wg\ej\j� [\� cèXeew\� Yl[^wkX`i\� -55/(� KXggfik� ]X`k� Xl� efd� [\� cX� <fdd`j)
j`fe� [l�<fdd\iZ\� \okwi`\li(� LweXk(� -55.)-55/(� -4� efmxdYi\� -55.(� 1/,)4%*

>*K*

..40� +65.Z9-5+-� :<9� 3)� :Z+<91;Z� - ;� 3) � +667Z9);165 �
-5 �-<967-%� ã �:ZZfi[� iw^`feXc� Xl� j\ej� [l� <_Xg`ki\� OBBB� [\� cX�
<_Xik\*� ã � L`dgc`]`ZXk`fe� \k� iXk`feXc`jXk`fe� [\j� jkilZkli\j*� ã � Iif)
Z\jjlj� [\� [wZ`j`fe*� ã �<fli� [\� ZfeZ`c`Xk`fe� \k� [èXiY`kiX^\*

>e�iwgfej\� t�le\� hl\jk`fe�eÅ� ...�gfjw\�gXi�F*�OXe�=`\e[\i\e(� c\�.� al`c)
c\k� -55/(� c\�F`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� `e[`hl\� 6
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Ü�=xj�cèflm\ikli\�[\�cX�iwle`fe�jli�c\j�jl`k\j�<L<>�[èA\cj`eb`�\e�dXij� -55.(�
a\� ]lj�le�[\j�gi\d`\ij� t�jflc`^e\i� hl\� cX�<L<>� XmX`k�mfZXk`fe� t� [\m\e`i�le�
`ejkild\ek� iw^`feXc� [\� jwZli`kw� Zfcc\Zk`m\� Xl� j\ej� [l� Z_Xg`ki\� OBBB� [\� cX�
<_Xik\� [\j�GXk`fej�Ne`\j*

=\gl`j� Z\kk\�XggifZ_\�jè\jk�`dgfjw\*� E\j�>kXkj�gXik`Z`gXekj�t�cX�<L<>�fek�
\e�\]]\k(�[Xej�c\�[fZld\ek�[èA\cj`eb`�-55.(� [wZcXiw�hl\�cX�<L<>�\jk�le�XZZfi[�
iw^`feXc� Xl� j\ej� [l� Z_Xg`ki\�OBBB� [\� cX�<_Xik\� [\j�GXk`fej�Ne`\j� \k� hlè\cc\�
Zfejk`kl\�\e�Z\kk\�hlXc`kw�le�c`\e�`dgfikXek�\eki\�cX�jwZli`kw�\e�>lifg\�\k�cX�
jwZli`kw�dfe[`Xc\*

EèXjj\dYcw\� ^wewiXc\� [\j�GXk`fej� le`\j� jè\jk(� [Xej� jX� iwjfclk`fe� 03+-,� [l
.4� fZkfYi\� -55.(� ]wc`Z`kw\� [\�Z\kk\�[wZcXiXk`fe�\k� X�jflc`^ew� cX�ewZ\jj`kw� [èle\�
ZffgwiXk`fe�XZZil\� \eki\� cèfi^Xe`jXk`fe� [\j�GXk`fej�le`\j� \k� cX�<L<>*

Ne�XZZfi[�[\�ZffgwiXk`fe�\k�[\�Zffi[`eXk`fe�\eki\�c\�j\ZiwkXi`Xk�[\�cèfi^Xe`)
jXk`fe�[\j�GXk`fej�le`\j�\k�cX�<L<>�X�wkw�j`^ew�[Xej�Z\kk\�g\ijg\Zk`m\�\e�[Xk\�
[l�.2�dX`� -55/*

Ne� i\giwj\ekXek� [l� j\ZiwkX`i\� [\j� GXk`fej� le`\j� Xjj`jk\� Xlo� iwle`fej� [l�
Zfej\`c� [\j�d`e`jki\j� \k� [l� Zfd`kw� [\j� _Xlkj� ]feZk`feeX`i\j� [\� cX�<L<>*� =\j�
ZfejlckXk`fej�wkif`k\j�jfek�w^Xc\d\ek�giwml\j�gfli�Zffi[fee\i�cèXZk`fe�i\jg\Z)
k`m\�[\�cX�<L<>�\k�[\j�GXk`fej�le`\j�[Xej�Z\ikX`e\j�iw^`fej�$@wfi^`\(�MX[a`b`j)
kXe(� \k� Z\k\iX%*�a� Y*TKK%� 8%9%#� <_XdYi\(� -55.)-55/(� eÅ� 3,(� 5� XfÄk� -55/%

>e� iwgfej\� t�le\� hl\jk`fe�eÅ� ..-� [\�F*� OXe�=`\[\i\e(� gfjw\� c\�.� al`cc\k�
-55/(� c\�F`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� giwZ`j\� 6

Ü�=xj� c\� [wYlk� [l� gifZ\jjlj� [èA\cj`eb`(� cX� <>� X� wkw� le� [\j� gi`eZ`gXlo�
dfk\lij� [\� cèwmfclk`fe� [\�cX�<L<>*

EX� giwj`[\eZ\� Y\c^\� [\j� <fddleXlkwj� \lifgw\ee\j� \ek\e[� Zfeki`Yl\i� Xl�
i\e]fiZ\d\ek�[\�cX�ZXgXZ`kw�[èX^`i�[\�cX�<L<>�[Xej�c\j�[fdX`e\j�[\�cX�giwm\e)
k`fe�\k�[l� ix^c\d\ek� [\j� Zfe]c`kj� X`ej`� hl\� [\�cX�d`j\�\e�älmi\� [\� cX�[`d\e)
j`fe�_ldX`e\*

EX� <fddleXlkw� \lifgw\ee\� [\miX`k(� [Xej� Z\kk\� g\ijg\Zk`m\(� wd\kki\� [\j�
gifgfj`k`fej�m`jXek� t�j`dgc`]`\i�\k� iXk`feXc`j\i�c\j�jkilZkli\j� [\�cX�<L<>�\k� t�
[wm\cfgg\i�j\j�dfp\ej�[èXZk`fe*� <\j�fYa\Zk`]j�gfliiX`\ek�yki\�gflijl`m`j�[\�cX�
dXe`xi\� jl`mXek\*

-*� EX� <L<>� [`jgfj\� [\� [`]]wi\ekj� fi^Xe\j� [\� ZfejlckXk`fej� dlck`cXkwiXc\j�
XpXek� Z_XZle�le�dXe[Xk� giwZ`j*� <\kk\�dlck`gc`Z`kw� [èfi^Xe\j� Zfdgc`hl\�wm`)
[\dd\ek�c\�gifZ\jjlj�[\�gi`j\�[\�[wZ`j`fe*�E\�Zfej\`c�[\j�d`e`jki\j�<L<>�hl`�
j\�k`\e[iX�t�Kfd\�c\j�/,�efm\dYi\�\k�-\i�[wZ\dYi\�-55/�[\miX`k�j`dgc`]`\i�Z\j�
XiiXe^\d\ekj� `ejk`klk`fee\cj� \k� Ziw\i� le� Zfd`kw� g\idXe\ek� [\� cX� <L<>� hl`�
j`w^\iX`k� t� O`\ee\� \k� j\iX`k� Zfdgwk\ek� gfli� kflk\j� c\j� hl\jk`fej� <L<>*� E\�
Zfd`kw� ZfejlckXk`]�[l� Z\eki\� [\�giwm\ek`fe�[\j� Zfe]c`kj� [\miX`k� yki\� ]lj`feew�
[Xej� Z\� Zfd`kw�g\idXe\ek� $Z]*� gf`ek� 1%*

.*� E\�j\ZiwkX`i\� ^wewiXc� [\� cX�<L<>� \jk� Xgg\cw� t�jlg\im`j\i�cè\ej\dYc\� [\j�
jkilZkli\j�\k� [\j�fgwiXk`fej� [\�cX�<L<>*� EX�<fddleXlkw� \lifgw\ee\�\jk`d\�
hlè`c�Zfem`\ek�[\�cl`� Zfe]`\i(� flki\�j\j�]feZk`fej�X[d`e`jkiXk`m\j(� le�i}c\�gfc`)
k`hl\*

/*� EX�<L<>� X�[wat�[wZcXiw�[Xej�c\�[fZld\ek�<L<>�[èA\cj`eb`� -55.�hlè\cc\�
Zfejk`klX`k� le� XZZfi[� iw^`feXc� Xl� j\ej� [l� Z_Xg`ki\� OBBB� [\� cX� <_Xik\� [\j�
GXk`fej�le`\j*� E\j�gifgfj`k`fej�m`jXek� t�XZk\i� Z\kk\� wmfclk`fe�[Xej�le�kiX`kw�
j\�_\lik\ek� Xlo� iwk`Z\eZ\j� [\� cX� gclgXik� [\j�>kXkj�gXik`Z`gXekj� jflZ`\lo� [\�
Zfej\im\i� t�cX�<L<>� jfe� ZXiXZkxi\� [\�gifZ\jjlj� jflgc\� \k� ]c\o`Yc\*
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0*� E\�]fild�[\�jwZli`kw�[\�cX�<L<>�[\miX`k�gflijl`mi\�c\j�ew^fZ`Xk`fej�jli�
c\�[wjXid\d\ek�\k�c\j�d\jli\j�[\�Zfe]`XeZ\�\k�[\�jwZli`kw*�EX�giwj`[\eZ\�Y\c^\�
[\j� <fddleXlkwj� XkkXZ_\� gXi� X`cc\lij� le\� ^iXe[\� `dgfikXeZ\� t� Z\� hl\� c\�
]fild�[\�jwZli`kw�wcXYfi\(�\e�ml\�[\�jfe�X[fgk`fe�gXi�cX�Zfe]wi\eZ\�[è\oXd\e�
[\�;l[Xg\jk� \e� -550(� le� Zf[\� [\� Zfe[l`k\�iw^`jjXek� c\j�i\cXk`fej� \e�dXk`xi\�
[\� jwZli`kw� \eki\� c\j�>kXkj�gXik`Z`gXekj*

1*� E\� Z\eki\� [\� giwm\ek`fe� [\j� Zfe]c`kj� [\� cX� <L<>� X� [\j� Zfdgwk\eZ\j�
[èfi[i\� \jj\ek`\cc\d\ek� d`c`kX`i\*� EX� c`d`kXk`fe� [\� jfe� dXe[Xk� cè\dgyZ_\�
[èX `̂i�Xm\Z�cè\]]`ZXZ`kw�mflcl\�[Xej� c\�[fdX`e\�[\�cX�giwm\ek`fe�[\j�Zi`j\j*� E\�
Zfd`kw� ZfejlckXk`]�[l� Z\eki\� [\� giwm\ek`fe� [\j� Zfe]c`kj� ^X^e\iX`k� [xj� cfij� t�
yki\�]lj`feew�[Xej�le�<fd`kw�g\idXe\ek�[\�cX�<L<>(� Xl�dXe[Xk�^wewiXc(� hl`�
j\iX`k� \e�d\jli\� [è\oXd`e\i� le\� j`klXk`fe� [\� Zi`j\� [Xej� kflk\j� j\j� Zfdgf)
jXek\j�gfc`k`hl\j� \k�d`c`kX`i\j*

EX� iwle`fe� [\� d`j\� \e� f\lmi\� [\j� \e^X^\d\ekj� ZfeZ\ieXek� cX� [`d\ej`fe�
_ldX`e\�[\�cX�<L<>(�hl`�j\�k`\e[iX�t�OXijfm`\�[l�.3�j\gk\dYi\�Xl�-1�fZkfYi\�
-55/(� gfliiX`k� g\id\kki\� [èwmXcl\i� c\j� XZk`m`kwj� [l� _Xlk� Zfdd`jjX`i\� Xlo�
d`efi`kwj�eXk`feXc\j�\k�Xl�Y\jf`e�[\�gifgfj\i�[\j�df[`]`ZXk`fej�t�jfe�dXe[Xk*

2*� <fe]fidwd\ek� Xl�[fZld\ek� [èA\cj`eb`� -55.(� c\j�>kXkj� gXik`Z`gXek� t�cX�
<L<>� j\� jfek� \e^X^wj� t� \oXd`e\i� cX� d`j\� Xl� gf`ek� [èle� gif^iXdd\�
[èwZ_Xe^\j(� [\� ZffgwiXk`fe� \k� [\�d`j\� \e� Zfddle� [\j� Zfdgwk\eZ\j� [Xej� cX�
Zfem\ij`fe�[\�cè`e[ljki`\�d`c`kX`i\�jli�cè\ej\dYc\�[l�k\ii`kf`i\�[\j�>kXkj�gXik`)
Z`gXekj*�<\k�\e^X^\d\ek�i\jk\�[èXZklXc`kw�gfli�cX�[liw\�[\�cX�giwj`[\eZ\�Y\c^\�
[\j�<fddleXlkwj� \lifgw\ee\j*�á� !*TKK%� 8%** (� <_XdYi\(� eÅ� 0,(� 5� Xmi`c� -55/%*

>e�iwgfej\� t�le\� hl\jk`fe�eÅ�./-�gfjw\�gXi�F*�OXe�=`\[\i\e(� c\�5� al`cc\k�
-55/(� c\�F`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� [wZcXi\� 6

Ü�EX�;\c^`hl\�X�t�cèfZZXj`fe�[\�[wZcXiXk`fej�Y`cXkwiXc\j�Xm\Z�[\j�gXpj�[è>l)
ifg\�[\�cè>jk�k\el�t�jflc`^e\i�hl\�cX�<fli�[\�ZfeZ`c`Xk`fe�\k�[èXiY`kiX^\�<L<>�
[\miX`k� Zfejk`kl\i�le� [\j� `ejkild\ekj� gi`m`cw^`wj� [\� ix^c\d\ek� gXZ`]`hl\� [\j�
[`]]wi\e[j�\eki\�skXkj*�á� !*TKK%� 8%9%#�<_XdYi\(� -55.)-55/(�eÅ�3,(� 5�XfÄk� -55/*

F*O*

ÁÁĂÃ� +667Z9);165%� ã �:`[\� _ldXe`kX`i\*

:m\Z� c\� SX|i\(
Jl\jk`fe� eÅ� -,0� [\�F*� AXggXik� [l� .-� aXem`\i� -55/(� *TKK%� 8%9%#� LweXk(

-/� Xmi`c� -55/� $eÅ� 1.%*� ?fidXk`fej� jgwZ`Xc\j� [\� i\jjfik`jjXekj� qX|if`j*
Jl\jk`fe�eÅ� -3� [\�F*� Deffgj� [l� .� j\gk\dYi\� -55.� \k� iwgfej\� [l�L\Ziw)

kX`i\� [è>kXk� t� cX� ZffgwiXk`fe� Xl� [wm\cfgg\d\ek(� X[af`ek� Xl�F`e`jkxi\� [\j�
:]]X`i\j� wkiXe^xi\j(� *TKK%� 8%9%#� <_XdYi\(� -55.)-55/(� eÅ� /-� [l� -5� fZkfYi\
-55.*� Lfdd\j� \e^X^w\j� [\gl`j� cè`e[wg\e[XeZ\� [Xej� cX� ZffgwiXk`fe*

Jl\jk`fe� eÅ� //� [\� F*� LXlcdfek� [l� -2� efm\dYi\� -55.(� *TKK%� 8%9%#�
<_XdYi\(� -55.)-55/� [l� -0� [wZ\dYi\� -55.*

:`[\� [\� cX� <fddleXlkw� \lifgw\ee\� t� cX� ;fje`\)A\iqw^fm`e\
=wZcXiXk`fe� jli� cèXeZ`\ee\� Rfl^fjcXm`\� ]X`k\� gXi� c\� <fej\`c� \lifgw\e� [\�

cX�<fddleXlkw�\lifgw\ee\� t�jX�iwle`fe�k\el\�t�;`id`e^_Xd�c\� -2�fZkfYi\
-55.� jli�c\j�i\jjfliZ\j� jlggcwd\ekX`i\j�ã �dXkwi`\cc\j� \k�]`eXeZ`xi\j�ã �[\j)
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k`ew\j� t� i\e]fiZ\i� cX� ZXgXZ`kw� [l� A<K*� ,6+%65<#� :+03+12/(� .-� fZkfYi\
-55.*

;*=*

..42� +667Z9);165� ) < �,Z=-3677-4-5;%

; HEBOB>

Lli�cèX]]\ZkXk`fe�[l�gif[l`k� [\�cX�i\d`j\� [\�cX�[\kk\� Xl�gif]`k�[\j�X^i`Zlc)
k\lij�Yfc`m`\ej� $k\Z_e`hl\�[l�]fe[j�[\� Zfeki\gXik`\%(� mf`i�iwgfej\� t�cX�hl\j)
k`fe�eÅ� /-� [\�F*� OXe�@i\dY\i^\e(� *TKK%� 8%9%#� <_XdYi\(� -55.)-55/(� eÅ� 0-(�
0� aXem`\i� -55/*

@N:M>F:E:

=Xej�jX�iwgfej\�t�cX�hl\jk`fe�eÅ�23�[\�Fd\�OXe�<c\lm\eY\i^\e(� c\�L\Ziw)
kX`i\�[è>kXk�t�cX�ZffgwiXk`fe�Xl�[wm\cfgg\d\ek� ]flie`k�c\j�[feew\j�[\�cèX`[\�
glYc`hl\�Y\c^\� Xl�[wm\cfgg\d\ek� Xl�@lXk\dXcX*� Bc� [wZi`k� Z\kk\�ZffgwiXk`fe�
[\� cX� jfik\� 6

Ü�EX�ZffgwiXk`fe�[`i\Zk\�Y`cXkwiXc\�Xm\Z� c\�@lXk\dXcX�j\�c`d`k\�t�le\�`ek\i)
m\ek`fe�gfeZkl\cc\� 6� le\� fgwiXk`fe� [èXccw^\d\ek� [\� cX� [\kk\� \e� ZfdY`eX`jfe�
Xm\Z�le�gif^iXdd\�[\� Ziw[`kj�\k�[\�]fidXk`fe�Xl�gif]`k�[\�d`Zif)\eki\gi`j\j�
liYX`e\j�`e]fid\cc\j�$-544)-55/%*�>e�wZ_Xe^\�[\�cX�Zfeki`Ylk`fe�[\�cè:@<=�[\
1,�d`cc`fej�[\�]iXeZj� Xl�=lZif`i\�ã�X]`e�[èXccw^\i�cX�[\kk\�[l�@lXk\dXcX�m`j)�
t)m`j�[\�cX�;\c^`hl\�ã (� c\�^flm\ie\d\ek�[l�@lXk\dXcX�\e�m\ij\�cX�Zfeki\gXi)
k`\�\e�dfeeX`\�cfZXc\�jli�le�]fe[j�[\jk`ew�t�]`eXeZ\i�le�gif^iXdd\�[\�giykj*�
>e�flki\(�[Xej�c\�ZX[i\�[l�]fe[j�[\�cX�Zfeki\gXik`\(�cè:@<=�]`eXeZ\�le�Zffgw)
iXek�Y\c^\�g\idXe\ek� $.� Xej%� \k�[\j�\og\ikj�[\�Zflik\�[liw\� $0�_fdd\+df`j%*�
>e�gclj(�le�Xggl`�cf^`jk`hl\�c`d`kw�\jk�giwml(�X`ej`�hl\�[\�cX�]fidXk`fe�cfZXc\*�
EX� Zfeki`Ylk`fe�kfkXc\� [\�cè:@<=� \jk� \jk`dw\� t� 11(1�d`cc`fej� [\� ]iXeZj*

EX�gclj�^iXe[\�gXik`\� [\�cèX`[\�glYc`hl\�Xl�[wm\cfgg\d\ek�gi\e[�cX�]fid\�
[èX`[\� `e[`i\Zk\� \k� Z\cX� \e� dXa\li\� gXik`\� gXi� c\� Zf]`eXeZ\d\ek� [\� gifa\kj�
[èHG@�\k� [\� Zfeki`Ylk`fej� Xlo� ZffgwiXekj� HG@*� EèX`[\� `e[`i\Zk\� Zfdgi\e[�
w^Xc\d\ek�cèXkki`Ylk`fe�[\�Yflij\j�g\id\kkXek�t�[\j�@lXkwdXckxhl\j�[\�jl`mi\�
[\j� Zflij� \k� [\j� jkX^\j� ^iflgwj� `ek\ieXk`feXlo*� >e]`e(� cè:@<=� gi\e[� \e�
Z_Xi^\� c\j� Zfk`jXk`fej� [\� jwZli`kw� jfZ`Xc\� [\j� d`jj`feeeX`i\j*�á� !*TKK%� 8%*%#�
-55.)-55/(� eÅ� 20(� -/� al`cc\k� -55/%*

I*G*

..43� +914-:� +65;9-� 3 c0 <4 )51;Z%� ã � <fem\ek`fe� [\j� GXk`fej�
Ne`\j� [\� -524*

>e�iwgfej\� t�cX� hl\jk`fe�wZi`k\� eÅ� -,4�gfjw\�gXi�c\�jweXk\li�Ffli\Xlo�c\
..� aXem`\i� -55/� jli� c\� i\]lj� gXi� cX� ;\c^`hl\� [\� iXk`]`\i� cX� <fem\ek`fe� [\j�
GXk`fej� Ne`\j� [l� .2� efm\dYi\� -524� jli� cè`dgi\jZi`gk`Y`c`kw� [\j� Zi`d\j� [\
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^l\ii\� \k� [\j� Zi`d\j� Zfeki\� cè_ldXe`kw(� c\�F`e`jki\� [\j�:]]X`i\j� >kiXe^xi\j�
iwgfe[� 6

Ü�:`ej`(� [Xej� Z\kk\� Zfem\ek`fe(� cX� [w]`e`k`fe� [\j� Zi`d\j� [\� ^l\ii\� \k� [\j�
Zi`d\j� Zfeki\� cè_ldXe`kw� \jk� Y\XlZflg� kifg� cXi^\� \k� ali`[`hl\d\ek� kifg�
mX^l\*� =èXlki\�gXik(� cX� Zfem\ek`fe� Ziw\(� \e�dXk`xi\� [è`dgi\jZi`gk`Y`c`kw(� le\�
iwkifXZk`m`kw�Y\XlZflg� kifg�XYjfcl\*

EX�;\c^`hl\�X�gXi�Zfeki\�j`^ew�cX�<fem\ek`fe�\lifgw\ee\�jli�cè`dgi\jZi`gk`)�
Y`c`kw�[\j� Zi`d\j� Zfeki\�cè_ldXe`kw� \k�[\j� Zi`d\j� [\�^l\ii\*� =xj� hl\�c\�gifa\k�
[\�cf`�i\cXk`]�t�cX�iwgi\jj`fe�[\j�`e]iXZk`fej�^iXm\j�Xlo�<fem\ek`fej�[\�@\exm\�
[\� -505� \k� Xl� Ii\d`\i�IifkfZfc\� [\� -533� X[[`k`fee\c� t�Z\j� Zfem\ek`fej� j\iX�
Xggiflmw(� cX� gifZw[li\� [\� iXk`]`ZXk`fe� [\� cX� Zfem\ek`fe� \lifgw\ee\� gfliiX�
yki\� \ekXdw\*� E\[`k� gifa\k� [\� cf`� \jk� XZkl\cc\d\ek� \e� [`jZljj`fe� Xl� IXic\)
d\ek*�á

!*TKK%� 8%9%#� LweXk� -55.)-55/(� eÅ� 00� [l� -2� ]wmi`\i� -55/%*

>*=*

ÁÁĂĂ� ,Z:)94-4-5;%

=wZcXiXk`fe� [`]]ljw\� t� cX� iwle`fe� [\j� d`e`jki\j� [\� cX� [w]\ej\� k\el\� Xl�
j`x^\� [\� cèHM:G(� t�;ilo\cc\j(� c\�.5�dXij� -55/*� L`^eXkli\� [l�kiX`kw�LM:KM�
BB�gXi� cX�Kljj`\� \k� c\j�>kXkj)Ne`j(� gif^ixj� XZZfdgc`j� m\ij� cX�iXk`]`ZXk`fe� [\�
LM:KM� B� \k� [l� kiX`kw� [\� efe)gifc`]wiXk`fe� [\j� Xid\j� elZcwX`i\j*� Behl`w)
kl[\j� gXi� iXggfik� Xlo� X^`jj\d\ekj� [\� cX� <fiw\� [l�Gfi[*� 9FDTFJK�EFR�ONJMSR�
EF� UTF#� g*� 04*

;*=*

ÁÁĂÅ� ,Z:)94 -4 -5;%� ã � :ZZfi[j� <?>*� ã � =\jkilZk`fe� [èXid\j*� ã �
Bejg\Zk`fe*� ã �>em`ifee\d\ek*

>e�iwgfej\�t�le\� hl\jk`fe�eÅ� -00�gfjw\�gXi�F*�FX\ik\ej(� c\�1�dXij� -55/(�
c\� d`e`jki\� [\� cX�=w]\ej\� eXk`feXc\� c`mi\� c\j� `e]fidXk`fej� jl`mXek\j� 6

Ü�-*� EX� [\jkilZk`fe�[\j� jpjkxd\j� [èXid\j� [Xej� c\� ZX[i\� [l�kiX`kw�?<>� \jk�
jfld`j\�t�[\j�gifZw[li\j�kixj�jki`Zk\j�\k�[wkX`ccw\j�hl`�\oZcl\ek�kflk�iw\dgcf`�
wm\ekl\c*� >cc\j�jfek� jk`glcw\j� [Xej� c\� kiX`kw� cl`)dyd\(� gclj� giwZ`jwd\ek� [Xej�
c\� éIifkfZfc\�jli�c\j�gifZw[li\j�iw^`jjXek�cX�iw[lZk`fe�[\j� Xid\d\ekj�\k�whl`)
g\d\ekj�Zfem\ek`fee\cj�c`d`kwj�gXi�c\�MiX`kw�jli�c\j�]fiZ\j�Xidw\j�Zfem\ek`fe)
e\cc\j�\e�>lifg\è *�<\�k\ok\�]lk�glYc`w�`ekw^iXc\d\ek�[Xej�c\�4NMJSFTQ�CFKHF�[l
.1� ]wmi`\i� -55.*

.*� E\j�`ejg\Zk\lij�Y\c^\j�jfek�jwc\Zk`feewj�gXid`�c\j�mfcfekX`i\j�$f]]`Z`\ij�\k�
jflj)f]]`Z`\ij� [\� ZXii`xi\%*� Ne\� ]fidXk`fe�kpg`hl\� Zfdgi\e[�7
ã�Ne\� ]fidXk`fe�[\� YXj\� [\� /� j\dX`e\j� Xl� j\`e� [\� cèle`kw� [\�mwi`]`ZXk`fe�7
ã�Ne� Zflij� ^wewiXc� [\�.� j\dX`e\j� t� cèwZfc\� [\� cèHM:G�[èHY\iXdd\i^Xl�7
ã� Ne�Zflij�jgwZ`Xc`jw�[èle\�j\dX`e\�jli�c\j�k\Z_e`hl\j�[\�iw[lZk`fe�$[fek�cX�

[\jkilZk`fe�[l�dXkwi`\c%(� fi^Xe`jw�gXi�cèHM:G�t�;iXjjZ_XXk�7
ã�Ne� jkX^\� Xm\Z�gXik`Z`gXk`fe� t�[\j� `ejg\Zk`fej�7
ã�Ne\� ]fidXk`fe� Zfek`el\�\e� cXe^l\�iljj\*
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=Xej�c\j�Xlki\j�gXpj�j`^eXkX`i\j�[l�kiX`kw�?<>�w^Xc\d\ek(�fe�XZZfi[\�Y\Xl)
Zflg�[è`dgfikXeZ\� t�cX�]fidXk`fe�[\j�`ejg\Zk\lij*� E\j�ZfekXZkj�dlck`gc\j�fek�
g\id`j� [\� ZfejkXk\i� c\li�^iXe[\� Zfdgwk\eZ\*

/*� EX�[\jkilZk`fe�[l�dXkwi`\c� Y\c^\� j\iX�\]]\Zklw\� Xl� hlXik`\i�D`\m\idfek�
t�@\\c(� \eki\�XfÄk� -55/� \k�efm\dYi\�-550(� \e�[\lo�gwi`f[\j�[è\em`ife�/�df`j�
Z_XZle\*

EX� [\jkilZk`fe� j\� ]\iX� gXi� [wZflgX^\*� <\� kiXmX`c� j\iX� Zfe]`w� t� le\� ]`id\�
Z`m`c\(� Xgixj� X[al[`ZXk`fe*

E\j� `ejg\Zk\lij� [\j� gXpj� [\� cèXeZ`\e� IXZk\� [\� OXijfm`\� fek� c\� [if`k� [\�
Zfeki}c\i�cX�[\jkilZk`fe�\e�g\idXe\eZ\�X]`e�[\�mwi`]`\i�j`�c\j�gifZw[li\j�`dgf)
jw\j� jfek� Y`\e� Xggc`hlw\j*� =\j� `ejg\Zk\lij� Y\c^\j�j\ifek(� \lo� Xljj`(� ZfejkXd)
d\ek�giwj\ekj*

0*� E\� kiX`kw� ?<>� jk`glc\� ZcX`i\d\ek� hl\cc\j� gXik`\j� [f`m\ek� yki\� [wkil`k\j�
kflk� Zfdd\� cX� gifZw[li\*� =Xej� c\j� ^iXe[\j� c`^e\j(� `c� jèX^`k� [\j� Zfhl\j(� [\j�
kfli\cc\j(� [\� cèXid\d\ek� gi`eZ`gXc� \k� [\j� g`xZ\j� [èXik`cc\i`\*� E\j� gXik`\j� gclj�
g\k`k\j� \k� [\�df`e[i\� `dgfikXeZ\� g\lm\ek� yki\� iwZlgwiw\j*� <\Z`� X� wkw� iwXc`jw�
gXi� cX� Z_X{e\� cf^`jk`hl\�d`c`kX`i\*

L\lc\�cX�]\iiX`cc\�j\iX�m\e[l\(� \e�cèfZZlii\eZ\�t�cX�]`id\�hl`�\]]\Zkl\�cX�[\j)
kilZk`fe*

Fyd\� \e�k\eXek� Zfdgk\� [\� cX�mXc\li�dXiZ_Xe[\� [\� cX� ]\iiX`cc\(� c\� ZfÄk� [\�
cèfgwiXk`fe� jèwcxm\iX�t�gclj`\lij�d`cc`fej*� EèHM:G�gXp\iX�t�g\l�gixj�cX�df`)
k`w(� c\�i\jk\�j\iX�jlggfikw�gXi�c\�Yl[^\k�[l�d`e`jkxi\�[\�cX�=w]\ej\�eXk`feXc\*

1*� He� j\� jflZ`\� gXik`Zlc`xi\d\ek� [\� cX� gfcclk`fe� [\� cè\em`ifee\d\ek� Xl�
Zflij�[\�cèfgwiXk`fe�[\�[\jkilZk`fe*�:]`e�[\�cèwm`k\i(�gclj`\lij�d\jli\j�fek�wkw�
X[fgkw\j�hl`�[f`m\ek�^XiXek`i�le\�Xggc`ZXk`fe�jki`Zk\�[\�cX�cw^`jcXk`fe�jli�cè\e)
m`ifee\d\ek� $OcXi\d� BB%*

e"� IiwXcXYc\d\ek(� c\j�gif[l`kj� gfcclXekj�jfek�\ec\mwj� XlkXek� hl\�gfjj`Yc\� 6�
_l`c\j(� ^iX`jj\j(� ZXiYliXekj(� XZ`[\�gfli�YXkk\i`\j(� iwXc`jw�gXi�cèle`kw�cf^`jk`hl\�
cfZXc\� hl`� ]X`k� wmXZl\i� Z\j�gif[l`kj� Zfeki\� gX`\d\ek(� gXi�[\j� ]`id\j� jgwZ`Xc`)
jw\j*

ô%� EX� ]`id\� fgwiXek� c\� [wZflgX^\� \jk� k\el\� [èfYj\im\i� [\j� gifZw[li\j�
jki`Zk\j� \e� Zfe]fid`kw� Xm\Z� c\� OcXi\d� BB*� :� jfe� kfli(� \cc\� [f`k� giwgXi\i� c\�
[wZflgX^\� gXi� cè\ecxm\d\ek� [\j� iwj\imf`ij� t� ZXiYliXek(� [l� dfk\li� \k� [\� cX�
kiXejd`jj`fe�\k� \cc\� \jk� i\jgfejXYc\� [\� cX�iwg\iZljj`fe� \k� [\�cèwmXZlXk`fe�[\j�
_l`c\j(� ZXiYliXekj(� ^iX`jj\j� \k� c`hl`[\j� [\� i\]if`[`jj\d\ek� i\jkXekj*

Z%� Ifli� cè\ej\dYc\� [\� Z\j� kiXmXlo� kflk� Zfdd\�gfli�c\� i\Zl\`c� [\j� iwj`[lj�
wm\ekl\cj� [\� gif[l`kj� cfij� [l� [wZflgX^\(� le\� `ejkXccXk`fe� jgwZ`Xc\� j\iX�
Zfejkil`k\*� Bc� jèX^`k� [èle\�gcXk\)]fid\� \e�Ywkfe� Zfdgi\eXek� \eki\� Xlki\j� [\j�
jwgXiXk\lij� [\� Yfl\j� \k� [è_p[ifZXiYli\j� \k� [\j� qfe\j� [\� jkfZbX^\� gfli� c\j�
g`xZ\j� gfcclw\j*� <\kk\� ZfejkilZk`fe� ZfÄk\iX� \em`ife� 1� ,,,� ,,,� [\� ]iXeZj� Xl�
Yl[^\k�[\�cX�=w]\ej\�eXk`feXc\�i\jgfejXYc\� [\�cèXggc`ZXk`fe�[l�OcXi\d�BB�jli�
j\j� [fdX`e\j*� 8̀� !*TKK%� 8%*%#� LweXk(� -55.)-55/(� eÅ� 1/(� 2� Xmi`c� -55/%*

F*O*

ÁÁÅA� ,Z:)94 -4 -5;� 5<+3Z)19-%� b � MiX`kwj� LM:KM*� ã �
M*G*I*� ã �<*M*;*M*� ã�>o)Ne`fe� jfm`wk`hl\*

>e�iwgfej\� t�le\� hl\jk`fe�eÅ�..1�gfjw\�gXi�F*�OXe�=`\[\i\e(� c\�.�al`cc\k�
-55/(� c\�F`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� giwZ`j\� 6



11. F*� OBG<BG>:N� >M � C *)I *� E>@K:G=

Ü�***� `c� \jk�`e[`jg\ejXYc\� hl\�c\j�skXkj� hl`�jfek�ewj�[\�cè\o)Ne`fe�jfm`wk`hl\�
\k� fek� [\j� Xid\j� elZcwX`i\j� jli� c\li� k\ii`kf`i\� $Kljj`\(� ;\cXiXj(� NbiX`e\(�
DXqXb_jkXe%(� iXk`]`\ek�\k�\owZlk\ek�c\�kiX`kw�LkXik�B�`ekw^iXc\d\ek�\k�[Xej�c\j�
gclj� Yi\]j� [wcX`j� j\cfe� c\j� k\id\j� [\j�gifkfZfc\j� [\�E`jYfee\� $./� dX`� -55.%*�
<\cX�`dgc`hl\�hl\�Z\j�gXpj�gi\ee\ek�\eki\�\lo�c\j�d\jli\j�ewZ\jjX`i\j�ZfeZ\i)
eXek� c\j� iw[lZk`fej� \k� fYc`^Xk`fej� Zfem\el\j� $Zfdd\� cè\e^X^\d\ek� [l� ;\cX)�
ilj(�[\�cèNbiX`e\�\k�[l�DXqXb_jkXe�t�XZZw[\i�\e�kXek�hl\�gXpj�efe�elZcwX`i\j�
Xl� kiX`kw� [\� efe)gifc`]wiXk`fe� $MGI%%*� EX� ;\c^`hl\� gflijl`miX� c\j� \]]fikj�
[`gcfdXk`hl\j�ewZ\jjX`i\j�gfli�Xkk\`e[i\� Z\�Ylk*

=èXlki\�gXik(� le�[\j�fYa\Zk`]j� c\j�gclj� `dgfikXekj� \jk�[\�gifif^\i�`e[w]`e`)
d\ek�c\�MGI�t�cèfZZXj`fe�[\�cX�Zfe]wi\eZ\�[\�iwm`j`fe�\e�-551*�Hlki\�c\�i\e]fi)
Z\d\ek�[l�MGI(� cX�;\c^`hl\�jè\jk�gifefeZw\�\e�]Xm\li�[èle�kiX`kw�[è`ek\i[`Z)
k`fe�[\j�\jjX`j�elZcwX`i\j�$<M;M%�[w]`e`k`](�le`m\ij\c�\k�`eZfe[`k`fee\c*�EX�;\c)
^`hl\�jè\]]fiZ\iX�Xl�Zflij�[\�jX�giwj`[\eZ\�[\�cX�<>�[è\eZfliX^\i�\k�[èXgglp\i�
c\�gclj� iXg`[\d\ek� gfjj`Yc\�c\j� `e`k`Xk`m\j� \e� ml\�[è\ekXd\i�[\j�ew^fZ`Xk`fej�
dlck`cXkwiXc\j� Xggifgi`w\j� [Xej� c\� ZX[i\� [\� cX� Zfe]wi\eZ\� [\� [wjXid\d\ek� t�
@\exm\*�E\j�iwZ\ek\j�[wZcXiXk`fej�[\j�Z`eh�gl`jjXeZ\j�elZcwX`i\j�ZfeZ\ieXek�c\�
i\jg\Zk� [èle�dfiXkf`i\� jli� c\j� \jjX`j� elZcwX`i\j� cX`jj\ek� \jgwi\i� hl\� [\� k\cc\j�
ew^fZ`Xk`fej� j\ifek� Zflifeew\j� [\�jlZZxj*�á� ?*TKK%� 8%9%#� <_XdYi\(� -55.)-55/(�
eÅ� 3,(� 5� XfÄk� -55/%*

F*O*

ÁÁÅÀ� ,961;� +644<5)<;)19-%

IKH<s=NK>� >G � F:GJN>F>GM� $: KM *� -25%*� ã �> GOBKHGG>F>GM

:�cX�jl`k\� [\�cX�hl\jk`fe�gXic\d\ekX`i\� [\�F*�;XiYw(� c\�d`e`jki\�[l�<fd)
d\iZ\� \okwi`\li� X�[feew�cX�c`jk\�[\j�[`i\Zk`m\j� \lifgw\ee\j� \e�dXk`xi\� [è\e)
m`ifee\d\ek�gfli�c\jhl\cc\j� cX�<fdd`jj`fe�[\j�<>�X�\ekXdw�le\�gifZw[li\�
\e�dXehl\d\ek� Zfeki\� cX�;\c^`hl\*� E\�d`e`jki\� X�`e[`hlw� t� Z_Xhl\� ]f`j� c\�
kpg\�[\� [`i\Zk`m\� \e� ZXlj\(� cè\ek`kw�Y\c^\� ZfeZ\iew\�\k�cèwkXk� [\�cX�gifZw[li\�
$mfp*� iwgfej\� [l�d`e`jki\� t� cX� hl\jk`fe� eÅ� 14(�*TKK%� 8%9%#� <_XdYi\(� -55.)�
-55/(� eÅ� 1/(� [l� .5� dXijc55/%*

E èXggc`ZXk`fe� \e� [if`k� Y\c^\� [\� cX� [`i\Zk`m\� 5,+.-5� i\cXk`m\� t� cèlk`c`jXk`fe�
Zfe]`ew\� [\� d`Zif)fi^Xe`jd\j� ^wewk`hl\d\ek� df[`]`wj� X� kflk� jgwZ`Xc\d\ek�
]X`k� cèfYa\k� [èle\� Xlki\� hl\jk`fe�gXic\d\ekX`i\� $mfp*� cX�iwgfej\� [l�d`e`jki\�
[\�cè`ekwi`\li�t�cX� hl\jk`fe�eÅ�0,2�[\�F*� ;XiYw(�*TKK%� 8%9* (�<_XdYi\(� -55.)�
-55/(� eÅ� 2-(� /-� dX`� -55/%*

> QIHKM:MBHG � >M� BFIHKM:MBHG� =>� IKH=NBML� <ABF BJN>L*� ã �> GOBKHGG>)
F>GM

:ggc`ZXk`fe� \e� ;\c^`hl\� [l� ix^c\d\ek� eÅ� .011+5.� [l� ./� al`cc\k� -55.�
$\ogfikXk`fe� \k� `dgfikXk`fe� [\� gif[l`kj� Z_`d`hl\j� [Xe^\i\lo%� Ofp*� cX�
iwgfej\� [l� F`e`jki\� [l� <fdd\iZ\� \okwi`\li� t� cX� hl\jk`fe� eÅ� /4� [\� F*�
=XiXj(� *TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ� 0,(� [l� -5� aXem`\ic55/%*
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F:K<AsL� IN;EB<L

<feZ\ieXek� cX�d`j\� \e�älmi\� [l� ix^c\d\ek� $<>>%� eÅ� -02-+5/� [l�<fej\`c�
[\j� <fddleXlkwj� \lifgw\ee\j� [l� 4� al`e� -55/� i\cXk`]�t� cèXZZxj� [\j� jfld`j)
j`feeX`i\j� [\j� >kXkj)Ne`j� [è:dwi`hl\j� Xlo�dXiZ_wj� glYc`Zj(� mfp*� cX� Z`iZl)
cX`i\� gfikXek� ZfeeX`jjXeZ\� [l� ix^c\d\ek(� 4%*%#� -2*,3*-55/*

>*K*

ÁÁÅÁ� ,961;� ,-� 3)� 4-9%

= sEBF BM:MBHG

EX�;\c^`hl\� XmX`k� j`^ew� [\lo� XZZfi[j� [\� [wc`d`kXk`fe� Xm\Z� cX� ?iXeZ\� c\
4� fZkfYi\� -55,� $le� ZfeZ\ieXek� cX� [wc`d`kXk`fe� [\� cX�d\i� k\ii`kfi`Xc\� \k� le�
Xlki\� ZfeZ\ieXek� cX� [wc`d`kXk`fe� [l�gcXk\Xl� Zfek`e\ekXc%� \k� le� XZZfi[�i\cX)
k`]� t� cX� [wc`d`kXk`fe� [l� gcXk\Xl� Zfek`e\ekXc� Xm\Z� cX� @iXe[\);i\kX^e\� c\
.5� dX`� -55-*� GwXedf`ej(� c\j� k\ok\j� [\� Z\j� XZZfi[j�eèfek� wkw� `ekif[l`kj� t�cX�
<_XdYi\� [\j� K\giwj\ekXekj� hl\� c\� 0� efm\dYi\� -55.*� <\� [wcX`� Xjj\q� cfe^�
g\lk� yki\�aljk`]`w(� gXik`\cc\d\ek� Xl�df`ej(�gXi�cX� Zi`j\� ^flm\ie\d\ekXc\� hl`�
jè\jk� gif[l`k\� \eki\)k\dgj*� <fdd\� cX� ;\c^`hl\� e\� glYc`\� efidXc\d\ek� c\j�
kiX`kwj� hlèXl�dfd\ek� [\� c\li� \ekiw\� \e�m`^l\li(� fe� X� [Ä� Xkk\e[i\� aljhlè\e�
[wZ\dYi\� -550� gfli� mf`i� gXiX{ki\� Z\j� kif`j� [fZld\ekj� [Xej� c\� Ffe`k\li�
;\c^\� $Ef`� [l� -3�]wmi`\i� -55/�gfikXek� XggifYXk`fe�[\�cè:ZZfi[�\eki\�c\�@fl)
m\ie\d\ek� [l� KfpXld\� [\�;\c^`hl\� \k� c\�@flm\ie\d\ek� [l�KfpXld\)Ne`�
[\� @iXe[\);i\kX^e\� \k� [èBicXe[\� [l� Gfi[� i\cXk`]� t� cX� [wc`d`kXk`fe� [\� IcX)
k\Xl� Zfek`e\ekXc� \eki\� c\j� [\lo� gXpj(� j`^ew� t� ;ilo\cc\j� c\� .5� dX`� -55-(�
4%*%#� -� \i�[wZ\dYi\� -55/(� g*� .13.2� 7�Ef`�[l� -3� ]wmi`\i� -55/�gfikXek� Xggif)
YXk`fe� [\j� :Zk\j� `ek\ieXk`feXlo� jl`mXekj� 6� -� *� :ZZfi[� \eki\� c\� @flm\ie\)
d\ek� [l�KfpXld\� [\�;\c^`hl\� \k� c\� @flm\ie\d\ek� [\� cX�KwglYc`hl\� ]iXe)
vX`j\�i\cXk`]�t�cX�[wc`d`kXk`fe�[\� cX�d\i�k\ii`kfi`Xc\�7� .*� :ZZfi[�\eki\�c\�@fl)
m\ie\d\ek� [l� KfpXld\� [\�;\c^`hl\� \k� c\�@flm\ie\d\ek� [\� cX�KwglYc`hl\�
]iXevX`j\�i\cXk`]�t�cX�[wc`d`kXk`fe�[l�IcXk\Xl�Zfek`e\ekXc(� j`^ewj� t�;ilo\cc\j�
c\� 4� fZkfYi\� -55,(� 4%*%#� -\i� [wZ\dYi\� -55/(� g*� .13.5%*� Ifli� le\� XeXcpj\�
gclj� [wkX`ccw\(� mf`i� >i`b� ?iXeZbo(� FXi`k`d\� ;fle[Xip� :^i\\d\ekj� 6� M_\�
<Xj\� f ]�;\c^`ld(� Z\kk\�9FUTF#� -55.+.(� gg*� /5,)003*

= NG>L� <ïMBìK>L

E\j�]feZk`feeX`i\j�[\�cèX[d`e`jkiXk`fe�[\�cè:dweX^\d\ek� [l�M\ii`kf`i\�\k�
c\j� ]feZk`feeX`i\j� [\� cèX[d`e`jkiXk`fe� [\� cX�<fej\imXk`fe� \k� [l�=wm\cfgg\)
d\ek� [\� cX�GXkli\(� [fek� cX� Z`iZfejZi`gk`fe� X[d`e`jkiXk`m\� Zfdgi\e[�cX�gif)
m`eZ\� [\� cX� ?cXe[i\� fZZ`[\ekXc\� fl� [èle\� gXik`\� [\� Z\kk\� [\ie`xi\(� fek� wkw�
[wj`^ewj� gfli� \o\iZ\i� c\� Zfeki}c\� ZfeZ\ieXek� cX� gifk\Zk`fe� [\j� [le\j�
Z}k`xi\j*� $Of`i� :iiykw� [l� @flm\ie\d\ek� ]cXdXe[� [l� .5� j\gk\dYi\� -55/�
[wj`^eXek� c\j� ]feZk`feeX`i\j� Z_Xi^wj� [\� Zfeki}c\i� c\� i\jg\Zk� [l� [wZi\k� [l
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-0� al`cc\k� -55/� gfikXek� c\j�d\jli\j� [\� gifk\Zk`fe� [\j� [le\j� Z}k`xi\j(� 4%*%#
&� fZkfYi\� -55/(� g*� ...5/*%

> :NQ � BGMsKB>NK>L

Lli� c\j� [wdXiZ_\j� Y\c^\j� Xlgixj� [l� @flm\ie\d\ek� ew\icXe[X`j� ZfeZ\i)
eXek� cX� ZfejkilZk`fe� [èle\� c`X`jfe� ]`o\� \eki\� c\j� i`m\j� [\� cè>jZXlk(� mf`i� 6�
>jZXlk� fZZ`[\ekXc*� ã � E`X`jfe� ]`o\� \eki\� c\j� i`m\j(� Jl\jk`fe� eÅ� 51� [\� F*�
=\jlkk\i(� *TKK%� 8%9%#� LweXk(� -55.)-55/(� e� 0/(� 5� ]wmi`\i� -55/*

L\cfe� efki\� eflm\Xl� jpjkxd\� ]w[wiXc� $cf`� jgwZ`Xc\� [l� 4� XfÄk� -54,� [\�
iw]fid\j� `ejk`klk`fee\cc\j(� df[`]`w\� gXi� cX� cf`� [l� 4� XfÄk� -544(� efkXdd\ek�
cè Xik`Zc\� 2(Ç�-\i(� Q (� /%#c\j�gfikj� \k� c\lij� [wg\e[XeZ\j� jfek� [\m\elj� le\� Zfd)
gwk\eZ\� iw^`feXc\*� Ll`k\� t� cè Xik`Zc\� 13(Ç�.� [\� cX� cf`� jgwZ`Xc\� [l� -2� aXem`\i
-545� i\cXk`m\� Xl� ]`eXeZ\d\ek� [\j� <fddleXlkwj� \k� Kw^`fej(� hl`� giwmf`k� c\�
kiXej]\ik� fYc`^Xkf`i\(� jXej� `e[\de`kw(� [\j� Y`\ej� d\lYc\j� \k� `dd\lYc\j� [\�
cèskXk� hl`� i\cxm\ek� aljk\d\ek� [\j� eflm\cc\j� Zfdgwk\eZ\j� [\j� Kw^`fej(� c\j�
[\lo� :iiykwj� ifpXlo� jl`mXekj� fek� ml� c\� afli� 6� :iiykw� ifpXc� [l� .� ]wmi`\i�
-55/(� [i\jjXek�cX�c`jk\�[\j�mf`\j�_p[iXlc`hl\j� \k�[\�c\lij�[wg\e[XeZ\j�kiXej)
]wiw\j�[\� cèskXk� t�cX�Kw^`fe�]cXdXe[\(� 4 %*%#�0�dXij� -55/(�g*� 02/4� \k� Xiiykw�
ifpXc� [l� .� ]wmi`\i� -55/(� [i\jjXek� cX� c`jk\� [\j� mf`\j� _p[iXlc`hl\j� \k�[\� c\lij�
[wg\e[XeZ\j�kiXej]wiw\j� [\�cèskXk� t�cX�Kw^`fe�nXccfee\(�4%*%#� 0�dXij� -55/(�
g*� 021,*

> :NQ � M>KKBMHKB:E>L

>e� -543� cX� @iXe[\);i\kX^e\� XmX`k� wcXi^`� jX� d\i� k\ii`kfi`Xc\� [\� /� t� -.�
d`cc\j�dXi`ej*� : � ZXlj\� [\j�eflm\Xlo� _Xlkj)]fe[j� [wZflmiXekj� hl`� j\� kifl)
mX`\ek�aljk\d\ek� \eki\� /� \k� -.�d`cc\j� \k�[fek� cX�cX`jj\�[\�YXjj\�d\i�gflmX`k�
yki\� gi`j\� Zfdd\� c`^e\� [\� YXj\� gfli� d\jli\i� cX� cXi^\li� [\� cX�d\i� k\ii`kf)
i`Xc\(� [\j�gyZ_\lij� wkiXe^\ij� j\�kiflmX`\ek� \oZclj� [\�c\li�qfe\�[\�gyZ_\�kiX)
[`k`fee\cc\*� EX� <fli� \lifgw\ee\� [\� Elo\dYfli^� jèwkX`k� gifefeZw\� [Xej�
Z\kk\� X]]X`i\� c\� 5� al`cc\k� -55-� $X]]X`i\� <)-02+45%� \e� [`jXek� hl\� c\j� :e^cX`j�
eèXmX`\ek�gXj�i\jg\Zkw�c\j� fYc`^Xk`fej� hl`�c\li�`eZfdY\ek�\e�m\ikl� [l�MiX`kw�
[\�Kfd\*� Lli� cX�hl\jk`fe� [\�jXmf`i�j`� c\j�gyZ_\lij� cwjwj� [\j�>kXkj�d\dYi\j�
gflmX`\ek� `ekif[l`i\� le\� [\dXe[\� \e� [fddX^\j� \k� `ekwiykj� \e� Zfdg\ejX)
k`fe� [\� cX� g\ik\� jlY`\� wkXek� [feew� hlè`cj� fek� [Ä� Xcc\i� gyZ_\i� gclj� cf`e� \e�
d\i(� c\�d`e`jki\� X� iwgfe[l� 6

Ü�=\j� `e]fidXk`fej� \e� dX� gfjj\jj`fe(� `c� e\� i\jjfik� gXj� hl\� c\j� gyZ_\lij�
Y\c^\j� X`\ek� jlY`� le�giwal[`Z\*� E\� ix^c\d\ek� Yi`kXee`hl\� c`k`^`\lo� glYc`w� c\�
-\i� fZkfYi\� -55-(� hl`� giwmfpX`k� [èX`cc\lij� [\j� d\jli\j� kiXej`kf`i\j� [\� kif`j�
df`j(�X�wkw�jljg\e[l�[xj�c\�.3�fZkfYi\�-55-�\k�cèXiiyk�[\�cX�<fli�[\�aljk`Z\�hl\�
mflj� Z`k\q� X�iwkXYc`� c\j� [if`kj�[\�gyZ_\� k\cj� hl\�[wZi`kj�[Xej� c\�ix^c\d\ek�<>�
-3,+4/*� >e� kflk� wkXk� [\� ZXlj\(� j`� [\j� gyZ_\lij� \jk`dX`\ek� Xmf`i� wkw� cwjwj�
[liXek� cX�gwi`f[\� [l� -\i� Xl� .3� fZkfYi\� -55-(� `c� c\li� XggXik`\e[iX`k(� [Xej�le�
gi\d`\i� k\dgj(� [èwgl`j\i�c\j�i\Zflij� [l� [if`k� `ek\ie\� Xl�KfpXld\)Ne`*�á



E:� IK:MBJN>� =>L� >Qs<NMB? 111

FNGBMBHGL� => � @N>KK>� >G � F>K

Iclj� [\� -,,� wgXm\j(� [fek� kif`j� hlXikj� fek� wkw� Zflcw\j� Xl� Zflij� [\j� [\lo�
^l\ii\j�dfe[`Xc\j(� j\�kiflm\ek� Xl� cXi^\� [l�c`kkfiXc�Y\c^\*� =\�k\dgj� t�Xlki\�
[\j�YXk\Xlo� [\�gyZ_\�[wZflmi\ek� [\j�dle`k`fej� [Xej� c\lij� ]`c\kj(� Z\� hl`� c\j�
fYc`^\�t�Xkk\e[i\� hl\�cX�?fiZ\�eXmXc\�m`\ee\�e\lkiXc`j\i�cè\e^`e*�Ne\�\ogcf)
j`fe�g\lk�dyd\�j\�gif[l`i\�t�Yfi[�[\�Z\j�YXk\Xlo*� Lli�cX�hl\jk`fe�[\�jXmf`i�
j`� le� ]fe[j� [è`e[\de`jXk`fe� [\� k\cj� [fddX^\j� eèwkX`k� gXj� fggfikle(� c\�
d`e`jki\� X� iwgfe[l� hlèle� k\c� ]fe[j� \o`jkX`k� \eki\� -5/5� \k� -535(� dX`j� hl\�
Z\cl`)Z`� XmX`k� wkw� [`jjflj� gXiZ\� hlè`c� Üe èXmX`k� gclj� [\� iX`jfe� [èyki\� \k� hl\�
[\j� ]X`kj� [\� ^l\ii\� e\� j\� jfek� gclj� gif[l`kj� [Xej� c\j� qfe\j� f~� c\j� gyZ_\lij�
Y\c^\j� jfek� XZk`]j*� á� L\cfe� c\�d`e`jki\� `c� eèp � X� [feZ�gXj� [\� iX`jfe�[\� i\Ziw\i�
le� k\c� ]fe[j*� $Of`i�Fle`k`fej� [\� ^l\ii\� \e�d\i�=fddX^\j� iwjlckXek� [è\o)
gcfj`fej(� Jl\jk`fe� eÅ� 0/5� [\� F*� =\jlkk\i(� *TKK%� 8%9%#� LweXk(� -55.)-55/(�
eÅ� 2/(� 2� al`cc\k� -55/*%

Iclj`\lij� hl\jk`fej� fek� wkw� gfjw\j� ZfeZ\ieXek� c\� [wg}k� [\�dle`k`fej� [\�
^l\ii\� Ü�IXXi[\edXibk�á� hl`�j\�kiflm\� \e�d\i(� t� -� b`cfdxki\� [\� cX�gcX^\� [\�
A\`jk)=l`eY\i^\e*� >e� -5.,� [\j� fgwiXk`fej� [wc`Ywiw\j� [è`dd\ij`fe� \e� d\i�
[\� dXkwi`\c� [\� ^l\ii\� p� fek� wkw� \]]\Zklw\j(� efkXdd\ek� [\� dle`k`fej� kfo`)
hl\j*� =Xej� Z\� [fdX`e\(� cX�;\c^`hl\� X�aljhlèt�giwj\ek� jl`m`�le\�i\ZfddXe)
[Xk`fe�[\�cX�<fdd`jj`fe�[èHjcf� [\�e\�gXj�kflZ_\i�t�Z\kk\�[wZ_Xi^\*� E\j�wcw)
d\ekj� eflm\Xlo� [\� Z\� [fjj`\i� [Xej� cX� gwi`f[\� \em`jX^w\� wkX`\ek� [èXYfi[�
cè X[al[`ZXk`fe� [èle\� `ejkXccXk`fe� [\� [wdXekxc\d\ek� t�Aflk_lcjk� $[wYlk� [\�
cX� ZfejkilZk`fe�giwml�gfli� -55/%� \k(� \e�j\Zfe[�c`\l(� cX�j`^eXkli\�gXi�cX�;\c)
^`hl\� \e� aXem`\i� -55/� [\� cX� <fem\ek`fe� [\�IXi`j� i\cXk`m\� Xlo� Xid\j� Z_`d`)
hl\j(� hl`�giwmf`k� cèwc`d`eXk`fe�[\j�dle`k`fej� [\�^Xq�kfo`hl\j*� E\�d`e`jkxi\�
[\� cX� =w]\ej\� eXk`feXc\� X� gclj� fl� df`ej� i\emfpw� cX� hl\jk`fe� Xl� d`e`jkxi\�
[\� cX� LXekw� glYc`hl\� \k� [\� c è>em`ifee\d\ek� $mf`i� Fle`k`fej� [\� ^l\ii\�
`dd\i^w\j� jli� c\j� _Xlkj)]fe[� [l� Ü�IXXi[\edXibk�á� t�=l`eY\i^\e(� Jl\jk`fe�
eÅ� --2� [\� F*� FX\ik\ej(� *TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ� 00(� -2� ]wmi`\i�
-55/%*� E\� d`e`jki\� [\� cX� LXekw� glYc`hl\� \k� [\� cè>em`ifee\d\ek� X� `e[`hlw�
hlèle\� [`jk`eZk`fe� Xjj\q� e\kk\� \o`jk\� \eki\� cè`ejkXccXk`fe� [\�Aflk_lcjk(� hl`�
\jk� [\jk`ew\� t� cèwc`d`eXk`fe� [\j�dle`k`fej� [wZflm\ik\j� [� SFQQF#� \k� c\� [fjj`\i�
Ü�IXXi[\edXibk�á� hl`� ZfeZ\ie\� le\� [wZ_Xi^\� FM� LFQ%� E\j� [\lo� [fjj`\ij� e\�
jfek� gXj� [`i\Zk\d\ek� Zflgcwj� $mf`i� =wZ_Xi^\� [\� ^Xq� kfo`hl\j� Ü�IXXi[\e)
dXibk�á*� >kXk� [\� cX� hl\jk`fe(� Jl\jk`fe� eÅ� -2/� [\�F*� FX\ik\ej(� *TKK%� 8%*%#�
LweXk(� -55.)-55/(� eÅ� 1-(� 2� Xmi`c� -55/%*� EX� [\jkilZk`fe� [\j� dle`k`fej� k\i)
i\jki\j�\jk�giwml\�gfli�.,,.� $mf`i�<fem\ek`fe�[\�IXi`j� i\cXk`m\�t�cX�[\jkilZ)
k`fe�[èXeZ`\ee\j�dle`k`fej�kfo`hl\j(� Jl\jk`fe�eÅ�..2� [\�F*�FX\ik\ej(�*TKK%�
8%9%#� LweXk(� -55.)-55/(� eÅ� 20(� -/� al`cc\k� -55/%(� le\� fgwiXk`fe� [\� i\jkXliX)
k`fe� [l� j`k\� dXi`e� [l� Ü�IXXi[\edXibk�á� eè\jk(� Xl� ZfekiX`i\(� kflaflij� gXj�
\em`jX^w\*� E\j� e`m\Xlo� [\� ZfekXd`eXk`fe� jli� c\� j`k\� [l� IXXi[\edXibk� e\�
]X`jX`\ek�gXj�cèfYa\k�[\�d\jli\j�gXik`Zlc`xi\j� $mf`i�=wZ_Xi^\�[\�^Xq�kfo`hl\j�
ÜIXXi[\edXibk�á*� Ifik� [\� gcX`jXeZ\� [\�Defbb\)A\`jk(� Jl\jk`fe�eÅ� -3/� [\
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F*�FX\ik\ej(� *TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ� 2.(� .5� al`e� -55/%(�dyd\�gXj�
`e[`i\Zk\d\ek� t� cèfZZXj`fe� [\� cX� ZXdgX^e\� [èwZ_Xek`ccfeeX^\� Xgixj� c\� eXl)
]iX^\� [l� 0FQBKE� NG�.QFF� -MSFQOQJRF%� $Of`i� <fekXd`eXk`fe� [\� cè\Xl� [\� d\i�
Xgixj�c\�eXl]iX^\�[l�0FQBKE�NG�.QFF�-MSFQOQJRF#� Jl\jk`fe�eÅ� -5-� [\�F*�FX\i)
k\ej(� *TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ� 3/(� -0� j\gk\dYi\� -55/*%

G:OB@:MBHG

Iclj`\lij� Xiiykwj�ifpXlo� fek�ml�c\�afli�[Xej� Z\kk\�gwi`f[\*� =Xej�le�fi[i\�
Z_ifefcf^`hl\� [\�glYc`ZXk`fe� fe�g\lk�d\ek`fee\i� 6� :iiykw� ifpXc�[l� ./� j\g)
k\dYi\� -55.� gfikXek� ix^c\d\ek� [\� gfc`Z\� [\� cè>jZXlk� dXi`k`d\� `e]wi`\li(�
4%*%#� -3� fZkfYi\� -55.(� g*� ...44� 7�:iiykw�ifpXc�[l�/,�j\gk\dYi\� -55.�i\cXk`]�
Xl�Yi\m\k� [\� Zfe[l`k\� \o`^w�gfli� cX� eXm`^Xk`fe� jli� c\j�mf`\j�eXm`^XYc\j� [l�
KfpXld\(� 4%*%#� -3� efm\dYi\� -55.(� g*� .0,43� 7� :iiykw� d`e`jkwi`\c� [l
2� fZkfYi\� -55.� df[`]`Xek� cè:iiykw� d`e`jkwi`\c� [l� .-� aXem`\i� -54,� [wk\id`)
eXek� c\j� j\Zk`fej� [\j� mf`\j� eXm`^XYc\j� [Xej� c\jhl\cc\j� c\j� \dYXiZXk`fej� [\�
gcX`jXeZ\� t� dfk\li� g\lm\ek� j\� [wgcXZ\i� t� ^iXe[\� m`k\jj\(� X`ej`� hl\� c\j�
gwi`f[\j�\k�c\j�_\li\j�g\e[Xek�c\jhl\cc\j�Z\kk\�eXm`^Xk`fe�\jk�g\id`j\(�4%*%#�
0�[wZ\dYi\� -55.(�g*� .1-21� 7�:iiykw�d`e`jkwi`\c� [l� 2�aXem`\i� -55/�i\cXk`]�t�cX�
i\ZfeeX`jjXeZ\� [\j� Z\ik`]`ZXkj� whl`mXc\ekj� Xl�Yi\m\k� [\� Zfe[l`k\� \o`^w�gfli�
cX� eXm`^Xk`fe� jli� c\j� mf`\j� eXm`^XYc\j� [l� KfpXld\� \e� Z\� hl`� ZfeZ\ie\� c\�
kiXejgfik� [\j� dXiZ_Xe[`j\j(� 4%*%#� -.� ]wmi`\i� -55/(� g*� /.-.� 7� :iiykw� ifpXc�
[l� .� al`e� -55/� i\cXk`]� Xl� Yi\m\k� [\� Zfe[l`k\� \o`^w� gfli� cX� eXm`^Xk`fe� jli�
c\j�mf`\j�eXm`^XYc\j� [l�KfpXld\� \e� Z\� hl`� ZfeZ\ie\� Z\ikX`e\j� ZXkw^fi`\j� [\�
YXk\Xlo� [\�gcX`jXeZ\(� 4%*@#� .1� al`e� -55/(� g*� -10-3� 7�:iiykw� ifpXc� [l� .� al`e�
-55/�df[`]`Xek� cè:iiykw�ifpXc�[l� -1� fZkfYi\� -5/1�gfikXek� ix^c\d\ek�^wewiXc�
[\j� mf`\j� eXm`^XYc\j� [l� KfpXld\(� 4%*%#� /� al`cc\k� -55/(� g*� -1445� 7� :iiykw�
ifpXc� [l� -\i� al`e� -55/� wkXYc`jjXek� c\j�gi\jZi`gk`fej� k\Z_e`hl\j� [\j� YXk\Xlo�
[\�cX�eXm`^Xk`fe�`ekwi`\li\(�4%*%#� 5�fZkfYi\� -55/(�g*� ..-55%*� He�[f`k�p �Xafl)
k\i�le�:iiykw� [\� cè>owZlk`]� ]cXdXe[� [l� 3� Xmi`c� -55/� fZkifpXek� le\� c`Z\eZ\�
[\�eXm`^Xk`fe�jflj� ]fid\�[èle\�m`^e\kk\� [\�eXm`^Xk`fe(�4%*%#� .0�al`e� -55/(�
g*� -1/20*

<feZiwk`jXek� jX�eflm\cc\�gfc`k`hl\�Xggc`hlw\�[\gl`j� -55.(� hl`�m\lk�hl\�c\j�
Zfem\ek`fej� \e�dXk`xi\�[\�jwZli`kw�[\�cX�eXm`^Xk`fe�gfik\ek� [wjfidX`j� Xljj`�
jli� c\j� YXk\Xl� \o`jkXekj(� cX� ;\c^`hl\� X� X[fgkw� [\j� ZXc\e[i`\ij� giwZ`j� \e� cX�
dXk`xi\*� $Of`i�LwZli`kw� [\�cX�eXm`^Xk`fe*�ã �<Xc\e[i`\i�gfli�cèX[XgkXk`fe� fl�
cX�d`j\�_fij�j\im`Z\�[\�YXk\Xlo(� Jl\jk`fe�eÅ�/21�[\�F*�=\jlkk\i(�*TKK%� 8%9%#�
LweXk(� -55.)-55/(� eÅ� 11(� 0� dX`� -55/*%

EX� [`]]wi\eZ\� \eki\� c\� ZfÄk� [\� cèwhl`gX^\(� jli� YXj\� Xeel\cc\(� [èle�eXm`i\�
jkXe[Xi[�YXkkXek�gXm`ccfe�Y\c^\�[èle\�gXik(�\k�clo\dYfli^\f`j� [èXlki\�gXik(�
\jk� [\� -5�d`cc`fej� [\�]iXeZj� Y\c^\j*� $Of`i�GXm`^Xk`fe�dXi`k`d\*� ã �IXm`ccfe�
[\�ZfdgcX`jXeZ\(� Jl\jk`fe�eÅ�/01�[\�F*�;fZb(�*TKK%� 8%9%%#� LweXk(� -55.)-55/(�
eÅ�05(� ./�dXij� -55/� \k� Bdgfj`k`fe� \k� Z_Xi^\j� jfZ`Xc\j� \e�;\c^`hl\*�ã �<fd)
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gXiX`jfe�Xm\Z�c\�^iXe[)[lZ_w�[\�Elo\dYfli^(� Jl\jk`fe�eÅ�/03�[\�F*� ;fZb(�
*TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ� 13(-4� dX`� -55/*%

E\� efdYi\� kfkXc� [è`ejg\Zk`fej� \]]\Zklw\j� gXi� kflj� c\j�>kXkj�d\dYi\j� [l�
Ü�F\dfiXe[ld� f]� Ne[\ijkXe[`e^� fe� Ifik� LkXk\� <fekifc�á� X� Xl^d\ekw� [\
-,�0-3� \e� -541� t� -0�34/� \e� -55.*� EX� ;\c^`hl\� X� Zfeki}cw� /44� eXm`i\j� \e
-55.(� [fek� /2� fek� wkw� i\k\elj� $jli� 144� eXm`i\j� i\k\elj� gfli� cè\ej\dYc\� [\j�
>kXkj�d\dYi\j%*� $Of`i�GXm`^Xk`fe�dXi`k`d\� <feki}c\� [\j�eXm`i\j(� Jl\jk`fe�
eÅ� 0.2� [\�F*� ;fZb(� *TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ� 2-(� ..� al`e� -55/*%

E èwcXYfiXk`fe� [èle�:iiykw� ifpXc� ZfeZ\ieXek� c\� Yi\m\k� fYc`^Xkf`i\� [\�g`cf)
kX^\� jli� c\j� mf`\j�eXm`^XYc\j� Y\c^\j� \e� Z\� hl`� ZfeZ\ie\� Z\ikX`e\j� ZXkw^fi`\j�
[\�YXk\Xlo�[\�gcX`jXeZ\� $mf`i�RTOQB#� jflj� Z\kk\�ilYi`hl\%� X�jljZ`kw� hl\chl\j�
hl\jk`fej� gXic\d\ekX`i\j*� $Of`i� ;i\m\k� [\� g`cfkX^\� gfli� cX� eXm`^Xk`fe� [\�
gcX`jXeZ\(� Jl\jk`fe� eÅ� 0/0� [\� F*� Effe\j(� *TKK%� 8%9%#� LweXk(� -55.)-55/(�
eÅ� 2/(� 2�al`cc\k� -55/� \k�GXm`^Xk`fe�[\�gcX`jXeZ\*�ã �;i\m\k(� Jl\jk`fe�eÅ�1.1�
[\�F*� @_\jhl`xi\(� *TKK%� 8%9%#� <_XdYi\(� -55.)-55/(� eÅ� 23(� -.� al`cc\k� -55/*%�
EX�giXk`hl\� Y\c^\� [wdfeki\� \e� flki\� hl\� c\j� gcXeZ_\j� t� mf`c\(� c\j� a\kjb`j(�
c\j�bXpXbj�\k� Xlki\j�\e^`ej� [\jk`ewj� Xl�[`m\ik`jj\d\ek� [\�gcX^\�e\�i\vf`m\ek�
gXj� [\�c\kki\� [\�gXm`ccfe*� $Of`i�>dYXiZXk`fej� [\�gcX`jXeZ\(� Jl\jk`fe�eÅ�113�
[\�F*� =lhl\je\(� *TKK%� 8%9%#� <_XdYi\(� -55.-55/(� eÅ� 23(� -.� al`cc\k� -55/*%

I ë<A>

EX� iwZ\ek\� i\]fid\� [\� cè>kXk� X� \l� [\j� iwg\iZljj`fej� `dgfikXek\j� jli� cX�
gyZ_\� dXi`k`d\(� [Xej� cX�d\jli\� dyd\� f~� c\�d`e`jki\� ]w[wiXc� Zfdgwk\ek� X�
hlXc`]`w� cX�gyZ_\� Zfdd\

Üd`jjZ_`\e�n\c� [\�d\\jk� ^\jgc`kjk\� j\Zkfi� `e�;\c^`z� ***� >i� `j� [\� Y\mf\^[_\`[�
mXe� [\� OcXXdj\� K\^\i`e^(� m\i[\\c[� fm\i� m\ijZ_\`[\e\� d`e`jk\ij� eXXi^\cXe^�
_\k�fm\i�fe[\in`aj(�jZ_\\gjYfln�f]�jZ_\\gjbi\[`\k�^XXk*�>i�`j�[\�Y\mf\^[_\`[�
mXe�[\�]\[\iXc\�d`e`jk\i(� [`\�`e�_\k�_l`[`^\� ZfeZ\gk�d`jjZ_`\e�n\c�[\�c[\`ejk\�
`j(� XXe^\q`\e�n`a� i\b\e`e^�df\k\e� _fl[\e�d\k� [\� >lifg\j\� [`jZljj`\j*� M\e)
jcfkk\�`j� \i�ffb�[\�l`kqfe[\ic`ab\�^ifk\�Y\mf\[_\`[�fg�>lifg\\j�e`m\Xl(� \e\i)
q`a[j� mXe�[\�KXX[�mXe�d`e`jk\ij(� Xe[\iq`a[j(� \e�m\\c�d\\i�ef^(� mXe�[\�<fd)
d`jj`\*� =\� _\c\� gifYc\dXk`\b� mXe� [\� FHI(� _\k� d\\iaXi\e)fi`z� ekXk`\gif)�
^iXddX(�_\k�Yfln\e�f]�jlggi`d\i\e�mXe�m`jj\i`a�mXXikl`^\e�Y\_ffik�e`\k�\\ej�
kfk� [\�Y\mf\^[_\`[�mXe�[\�KXX[�mXe�d`e`jk\ij(�n\c� kfk� [`\�mXe�[\�>lifg\j\�
<fdd`jj`\*�á

Of`i�E\j� Zfejwhl\eZ\j� [wjXjki\lj\j� hl\� c\�dXehl\� [èle\� gfc`k`hl\� Y\c^\�
[\�cX�gyZ_\�dXi`k`d\�\ekiX{e\�gfli�cè_fdd\�\k�cè\em`ifee\d\ek(� Bek\ig\ccX)
k`fe� [\� F*� FX\ik\ej(� )MMBKFR� OBQKFLFMSBJQFR#� LweXk(� -55.)-55/(� 3� aXem`\i
-55/(� g*� -.-3*� <feZ\ieXek� cX� ZfejkilZk`fe� [\� eXm`i\j� [\� gyZ_\(� mf`i� Xljj`�
IyZ_\� \e�d\i*� ã �<fejkilZk`fe� [\� YXk\Xlo� \e� Xcld`e`ld(� Jl\jk`fe� eÅ� -1,�
[\�F*� Effe\j(�*TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ� 20(� -/� al`cc\k� -55/*�Ne�dfe)
kXek� [\� /*4,,*,,,� >� X� wkw� giwml� \e� -55.� gfli� cX� ZfejkilZk`fe� [\� eXm`i\j(�
Xcfij� hl\� gfli� cX� dyd\� Xeew\� le� dfekXek� [\� -11*,,,*,,,� ?� ]lk� iwj\imw�
gfli� c\� gXp\d\ek� [\j� gi`d\j� gfli� cX� Z\jjXk`fe� [w]`e`k`m\� [\j� XZk`m`kwj� [\
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gyZ_\� \e�d\i� \e� XZZfi[� Xm\Z� cX� gfc`k`hl\� \lifg\\ee\� \e� cX�dXk`xi\*� $Of`i�
S\\m`jj\i`a� ã � Bdglcjgif^iXddX(� OiXX^� eÅ� .� mXe� ?*� @_\jhl`xi\(� Oi*� FM�
)MSV%#� OcXXdj\�KXX[(� -55.)-55/(� eÅ�.(� ./�dXXik� -55.*%�EX�i\Z_\iZ_\�jZ`\e)
k`]`hl\� Xljj`� jfl]]i\� [\� Z\�kiXej]\ik*� $Of`i�IyZ_\*�ã �Ifc`k`hl\�\e�dXk`xi\� [\�
gifa\kj(� Jl\jk`fe� eÅ� 4.� [\�F*� Effe\j(� *TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ� 0.(�
.�]wmi`\i� -55/*%�=Xej�c\�[fdX`e\�[\j�gif^iXdd\j� \lifgw\ej�[\�i\Z_\iZ_\� \e�
dXk`xi\� [\�gyZ_\(� mf`i� Xljj`�IXik`Z`gXk`fe�Y\c^\�Xlo�gif^iXdd\j� \lifgw\ej�
[\� i\Z_\iZ_\� \e�dXk`xi\� [\� gyZ_\(� Jl\jk`fe� eÅ� -15� [\�F*� FX\ik\ej(� *TKK%�
8%9%#� LweXk(� -55.)-55/(� eÅ� 21(� .,� al`cc\k� -55/*� He�g\lk� Xaflk\i� hl\� j\lc�le�
efdYi\� iw[l`k� [\� gifa\kj� i\cXk`]j� t� cX� gyZ_\� dXi`k`d\� X� i\vl� [\j� jlYj`[\j�
[\�cè`ejk`klk�gfli�cè\eZfliX^\d\ek� [\�cX� i\Z_\iZ_\�jZ`\ek`]`hl\� [Xej� cè`e[lj)
ki`\� \k� cèX^i`Zlckli\� t� ZXlj\� gi`eZ`gXc\d\ek� [l� efdYi\� iw[l`k� [\� gifa\kj�
`ekif[l`kj� [Xej� Z\� [fdX`e\*� $Of`i� BKLB:*� LlYj`[`Xk`fe�[\�gifa\kj� [\�gyZ_\�
dXi`k`d\� \k� [èX^i`Zlckli\� Y`fcf^`hl\(� Jl\jk`fe�eÅ� 4-� [\�F*�FX\ik\ej(�*TKK%�
8%9%#� LweXk(� -55.)-55/(� eÅ� 0/(� 5� ]wmi`\i� -55/*%� <feZ\ieXek� le\� wkl[\� jli�
cè XhlXZlckli\� [Xej� cX�YXe[\� Z}k`xi\�Y\c^\(� mf`i�Xljj`�:hlXZlckli\(� Jl\jk`fe�
eÅ� 0.� [\�F*� =\jlkk\i(� *TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ� 13(� -4� dX`� -55/*

E\� gcXe� gcli`Xeel\c� [èfi`\ekXk`fe� [\� cX� <fdd`jj`fe� \lifgw\ee\� gfli� cX�
]cfkk\� [\� gyZ_\� Y\c^\� $-55/� t� -552%� T=wZ`j`fe� [l� <fej\`c� [l� .-� [wZ\dYi\
-55.(� 2%6%� -55.(� E� 0,-+5U�`dgfj\� t� cX�;\c^`hl\� [\� i\efeZ\i� t� .2�g*Z*� [\� jX�
gl`jjXeZ\� dfki`Z\� \k� t� /.� g*Z*� [\� jfe� kfeeX^\� Yilk*� >e� gclj(� cX� ;\c^`hl\�
[f`k� Xdglk\i� [\� .,�g*Z*� cX� gXik`\� [\� cX� ]cfkk\� hl`� gyZ_\� c\j� \jgxZ\j� [wd\i)�
jXc\j*� Ifli�c\j�gf`jjfej�gcXkj(� Z\� Z_`]]i\� \jk� [\� -1� g*Z*� >e� ZfdgXiX`jfe� Xm\Z�
c\j� Xlki\j� >kXkj�d\dYi\j(� cX�;\c^`hl\� [f`k� ]X`i\� c\� gclj� ^ifj� \]]fik� gfli� cX�
j`dgc\� iX`jfe� hlè\cc\� wkX`k� c\�gXpj� hl`� XmX`k� c\�df`ej� i\jg\Zkw� c\j� fYa\Zk`]j�
[l�gcXe�giwZw[\ek*� Of`i�E\j�Zfejwhl\eZ\j� [wjXjki\lj\j� hl\�c\�dXehl\�[èle\�
gfc`k`hl\�Y\c^\� [\�cX�gyZ_\�dXi`k`d\� \ekiX{e\�gfli� cè_fdd\� \k� cè\em`ifee\)
d\ek(� Bek\ig\ccXk`fe� [\�F*� FX\ik\ej(� )MMBKFR�OBQKFLFMSBJQFR#� LweXk(� -55.)
-55/(� 3�aXem`\i� -55/(�g*� -.-3�\k�c\j�iwgfej\j� t�gclj`\lij� hl\jk`fej�gXic\d\e)
kX`i\j� 6� ?cfkk\� [\�gyZ_\�[\�cX�<>*�ã �K\jkilZkliXk`fe(� Jl\jk`fe�eÅ�0.� [\�F*�
@_\jhl`xi\(� *TKK%� 8%9%#� <_XdYi\(� -55.)-55/(� eÅ� 0,(� .-� [wZ\dYi\� -55/� 7�
If`ekj� [\� ml\� [\� cX� ;\c^`hl\� Xlo� Zfej\`cj� \lifgw\ej� [\� cX� gyZ_\� [\j�
efm\dYi\� -55.� \k� -5� [wZ\dYi\� -55.(� Jl\jk`fe�eÅ�40� [\�F*�FX\ik\ej(�*TKK%�
8%9%#� LweXk(� -55.)-55/(� eÅ�0.(�.�]wmi`\i� -55/� 7�IyZ_\�dXi`k`d\*�ã �?cfkk\*�ã�
Kw[lZk`fe(� Jl\jk`fe� eÅ� 13� [\� F*� <_\mXc`\i(� *TKK%� 8%9%#� <_XdYi\(� -55.)�
-55/(�eÅ�02(� 4�]wmi`\i� -55/*� <\kk\�gfc`k`hl\�\lifgw\ee\�\jk�t�cX�YXj\�[\j�gif)
cfe^\d\ekj� [\j�d\jli\j� [`k\j�Ü�k\dgfiX`i\j�á�hl`� XmX`\ek�wkw�`ekif[l`k\j�`e`)
k`Xc\d\ek� gfli� le\� gwi`f[\� [l� -\i� aXem`\i� Xl� /,� al`e� -55.� $mf`i� cè:iiykw�
ifpXc� gfikXek� [\j�d\jli\j� k\dgfiX`i\j� gfli�cè\owZlk`fe�[l�iw^`d\� Zfddl)
eXlkX`i\� [\� Zfej\imXk`fe� \k� [\� ^\jk`fe� [\j� i\jjfliZ\j� [\� gyZ_\(� 4%*%#�
/-� [wZ\dYi\� -55-(� g*� .5440%(� gl`j� gifcfe^w\j� aljhlèXl� /-� [wZ\dYi\� -55.�
$mf`i� cè:iiykw� ifpXc� [l� .5� al`e� -55.� df[`]`Xek� cè:iiykw� ifpXc� [l�
-4� [wZ\dYi\� -55-� gfikXek� [\j� d\jli\j� k\dgfiX`i\j� gfli� cè\owZlk`fe� [l�
iw^`d\� ZfddleXlkX`i\� [\� Zfej\imXk`fe� \k� [\� ^\jk`fe� [\j� i\jjfliZ\j� [\
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gyZ_\(� 4%*%#� .5� al`e� -55.(� g*� -05/3%� \k� ]`eXc\d\ek� aljhlèXl� /-� [wZ\dYi\�
-55/� $mf`i� cè:iiykw� ifpXc� [l� 3� [wZ\dYi\� -55.� df[`]`Xek� ?�:iiykw� ifpXc� [l�
-4� [wZ\dYi\� -55-� gfikXek� [\j� d\jli\j� k\dgfiX`i\j� gfli� cè\owZlk`fe� [l�
iw^`d\� ZfddleXlkX`i\� [\� Zfej\imXk`fe� \k� [\� ^\jk`fe� [\j� i\jjfliZ\j� [\�
gyZ_\(� 4%*%#� /,� [wZ\dYi\� -55.(� g*� .31,/%*� =\j� \oZ\gk`fej� jli� Z\kk\� iw^c\)
d\ekXk`fe� fek� wkw�giwml\j� [Xej� cèwm\eklXc`kw� hlèle� YXk\Xl� [\� gyZ_\(� gfli�
c\hl\c�le\� Xlkfi`jXk`fe� X�wkw� [wc`miw\(� \jk� i\dgcXZw� gXi�le�eflm\Xl�YXk\Xl�
fl� hlèle\� Xl^d\ekXk`fe� [\� kfeeX^\� jè`dgfj\�gfli� [\j� iX`jfej� k\Z_e`hl\j*�
$Of`i� cè:iiykw� ifpXc� [l� .5� al`e� -55.� df[`]`Xek� cè:iiykw� ifpXc� [l�
-4� [wZ\dYi\� -55-� gfikXek� [\j� d\jli\j� k\dgfiX`i\j� gfli� cè\owZlk`fe� [l�
iw^`d\� ZfddleXlkX`i\� [\� Zfej\imXk`fe� \k� [\� ^\jk`fe� [\j� i\jjfliZ\j� [\�
gyZ_\(� 4%*%#� .5� al`e� -55.(� g*� -05/3� X`ej`� hl\� cè:iiykw� ifpXc� [l� -3� j\g)
k\dYi\� -55.� df[`]`Xek� cè:iiykw� ifpXc� [l� -4� [wZ\dYi\� -55-� gfikXek� [\j�
d\jli\j� k\dgfiX`i\j� gfli�cè\owZlk`fe� [l�iw^`d\� ZfddleXlkX`i\� [\� Zfej\i)
mXk`fe� \k� [\� ^\jk`fe� [\j� i\jjfliZ\j� [\� gyZ_\(� 4%*%#� &� fZkfYi\� -55.(�
g*� .-3-,*%� ;`\e� hl\�c\� Zfeki}c\� [\j�giXk`hl\j(� XggXi\dd\ek� iwgXe[l\j(� hl`�
wm`k\ek� cèXggc`ZXk`fe� [\j� [`]]wi\ek\j� iw^c\d\ekXk`fej� [\� cX� <>� \jk� iwgXik`�
\eki\� gclj`\lij� [wgXik\d\ekj(� XlZle� ^iflg\� [\� kiXmX`c� `ek\i[wgXik\d\ekXc�
eè\o`jk\� hl`� wkl[`\� c\j� gifYcxd\j� ZfejwZlk`]j� Xl� Zfdgfik\d\ek� `ccw^Xc� [Xej�
c\� j\Zk\li� [\� cX� gyZ_\*� $Of`i� Be]iXZk`fej� Xlo� iw^c\d\ekXk`fej� \lifgw\ee\j�
[Xej� c\� j\Zk\li� [\� cX� gyZ_\(� Jl\jk`fe� eÅ� -3,� [\� F*� FX\ik\ej(� *TKK%� 8%*%#�
LweXk(� -55.)-55/(� eÅ� 24(� -,� XfÄk� -55/*%

Ll`mXek� cè Xm`j� [\� cX� <fdd`jj`fe� \lifgw\ee\(� j\cfe� c\hl\c� cèfYc`^Xk`fe� [\�
m\e[i\� c\j� ZXgkli\j� g\e[Xek� c\� i\kfli� gwi`f[`hl\� fYc`^Xkf`i\� [Xej� le�gfik�
Y\c^\� XccX`k� t� cè\eZfeki\� [\� cX� c`Yi\� Z`iZlcXk`fe� [\j� Y`\ej� t� cè`ekwi`\li� [\� cX�
<fddleXlkw� \lifgw\ee\� $mf`i� cè:iiykw� ifpXc� gfikXek� [\j� d\jli\j� k\dgf)
iX`i\j�gfli�cè\owZlk`fe�[l�iw^`d\�ZfddleXlkX`i\� [\� Zfej\imXk`fe�\k�[\�^\j)
k`fe�[\j� i\jjfliZ\j� [\�gyZ_\(� 4%*%#� /-� [wZ\dYi\� -55-(� g*� .5440(� [fek� cèXi)
k`Zc\� -.� jk`glcX`k� 6� ÜE èXlkfi`jXk`fe� \jk� wZ_l\� cfijhl\� c\�YXk\Xl� eè Xii`m\�gXj�
Xl�df`ej�le\� ]f`j� \e�kif`j�df`j� [Xej� le�gfik� Y\c^\� \k� p �m\e[�jX� ZXgkli\�á%(�
le�:iiykw�ifpXc�X�df[`]`w�cX�cw^`jcXk`fe�Y\c^\�[Xej�Z\�j\ej*�Of`i�:iiykw�ifpXc�
[l� -\i� al`e� -55/�df[`]`Xek� cè:iiykw� ifpXc� [l� -4� [wZ\dYi\� -55-� gfikXek� [\j�
d\jli\j� k\dgfiX`i\j� gfli�cè\owZlk`fe� [l� iw^`d\� ZfddleXlkX`i\� [\� Zfej\i)
mXk`fe� \k� [\� ^\jk`fe� [\j� i\jjfliZ\j� [\� gyZ_\(� 4%*%#� &� al`e� -55/(� g*� -0--.*�
E èXik`Zc\� -.�giwZ`kw�X�wkw�i\dgcXZw�gXi�cX�[`jgfj`k`fe�jl`mXek\� 6� Ü�E è Xlkfi`jX)
k`fe�\jk�wZ_l\�cfijhl\�c\�YXk\Xl�eèXii`m\�gXj�Xl�df`ej�le\�]f`j�\e�[\lo�df`j�
[Xej� le�gfik� Y\c^\� \k� p � i\jk\� Xl�df`ej� 04� _\li\j� <_Xhl\�eflm\cc\�gwi`f[\�
[\� [\lo� df`j� [wdXii\� Xgixj� hl\� c\� YXk\Xl� jf`k� i\ekiw� [Xej� le� gfik� Y\c^\�
\k�p �\jk�i\jkw�Xl�df`ej�04�_\li\j�á*�E\�F`e`jki\�X�[feZ�jflc`^ew� hl\�Ü�cX�jlg)
gi\jj`fe�[\�cèfYc`^Xk`fe�[\�m\ek\�\jk�Zfdg\ejw\�gXi�le\�]iwhl\eZ\�XZZil\�[l�
i\kfli�[Xej�le�gfik�Y\c^\�\k�cèfYc`^Xk`fe�[èp �i\jk\i�04�_\li\j�á*� $Of`i�:lkfi`)
jXk`fe�[\�gyZ_\*�ã �:ggc`ZXY`c`kw�[l�eflm\Xl�ix^c\d\ek�[\j�Zfeki}c\j(� Jl\j)
k`fe� eÅ� -24� [\� F*� FX\ik\ej(� *TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ� .3(/� XfÄk�
-55/*%



12, BB*� OBG<BG>:N� >M � C *)I *� E>@K:G=

EX� ;\c^`hl\(� hl`� eèXmX`k� gXj� cX`jjw� le\� Yfee\� `dgi\jj`fe� ZfeZ\ieXek� c\�
Zfeki}c\� [\� cX� gyZ_\� dXi`k`d\� [Xej� le� iXggfik� [\� cX� <fdd`jj`fe� \lif)
gw\ee\� $mf`i� KXggfik� [\� Zfeki}c\� jli� cè\owZlk`fe� [\� cX�gfc`k`hl\� Zfddle\�
[\�cX�gyZ_\(� L><�$5.%� /50�[\]*� [l�2�dXij� -55.� Zfdd\�[wat�d\ek`feew*� Ofp*�
[wat� Z\kk\� Z_ife`hl\� e� .-45� 6� le� j\lc� Zfekifc\li� wkX`k� efddw%� X� hl\chl\�
g\l� i\Zk`]`w� cX�j`klXk`fe� $[\lo� Zfeki}c\lij(� Xjj`jkwj�gXi�le� Zfeki}c\li� X[d`)
e`jkiXk`]%� dX`j� efe� jXej� [`]]`Zlckwj*� $Of`i� Bejg\Zk`fe� [\� cX� gyZ_\� dXi`)
k`d\*�ã �Hi^Xe`jXk`fe� \k� ]feZk`fee\d\ek(� Jl\jk`fe�eÅ� -.3� [\�F*� FX\ik\ej(�
*TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ� 2,(� -1� al`e� -55/*%

EX�gyZ_\� dXi`k`d\� Y\c^\� \jk� Zfe]ifekw\� t�le�dXehl\� [èwhl`gX^\� Z\� hl`�
\jk� [Ä(� gXik`\cc\d\ek� Xl�df`ej(� Xl�jpjkxd\�[èw[lZXk`fe� hl`� Zfej`jk\� \e�le\�
]fidXk`fe�jZfcX`i\(� jl`m`\�gXi�le�jkX^\�giXk`hl\�\k� t�eflm\Xl�le\�]fidXk`fe�
jZfcX`i\*� <\� [\ie`\i� wcwd\ek� \jk�g\l�gfglcX`i\� $Of`i� t� Z\� jla\k� IyZ_\�dXi`)
k`d\*� ã � ?fe[j� [\j� a\le\j� dXi`ej*� ã � >ej\`^e\d\ek� t� k\dgj� gXik`\c*� ã �
E`d`k\� [èu^\(� Jl\jk`fe� eÅ� 2� [\�F*� @_\jhl`xi\(� *TKK%� J*K*(� <_XdYi\(� -55.)�
-55/(� eÅ� 0.(� --� aXem`\i� -55/� \k� IyZ_\� dXi`k`d\*� ã �>hl`gX^\*� ã �E`Z\eZ\(�
Jl\jk`fe� eÅ� 035� [\� F*� OXe[\� EXefkk\(� *TKK%� 8%�9%#� <_XdYi\(� -55.)-55/(�
eÅ� 14(� -,� dX`� -55/%*� >e� ^wewiXc� fe� X� fYj\imw� hl\� j\lc\d\ek� -/,� [\j� .,.�
YXk\Xlo� [\� gyZ_\� wkX`\ek� jl]]`jXdd\ek� whl`gwj� \k� hlè`c� eèp � XmX`k� hl\� 1,�
a\le\j�dXi`ej�gfli�.,,�YXk\Xlo*� Of`i�E\j� Zfejwhl\eZ\j� [wjXjki\lj\j� hl\� c\�
dXehl\� [èle\�gfc`k`hl\� Y\c^\� [\� cX�gyZ_\�dXi`k`d\� \ekiX{e\�gfli�cè_fdd\�
\k� cè\em`ifee\d\ek(� Bek\ig\ccXk`fe� [\�F*�FX\ik\ej(� )MMBKFR�OBQKFLFMSBJQFR#�
LweXk(� -55.)-55/(� 3� aXem`\i� -55/(� g*� -.-3(� -.-4*� Iclj� jgwZ`]`hl\d\ek� Z\�
dXehl\� [èwhl`gX^\� X� gfljjw� Z\ikX`ej� XidXk\lij� Y\c^\j� t� [\dXe[\i� Xl�
d`e`jkxi\� [\j� <fddle`ZXk`fej� [\� [wc`mi\i� [\j� Xlkfi`jXk`fej� t� [\j� gXkifej�
[\� eXk`feXc`kw� ew\icXe[X`j\*� Al`k� Xlkfi`jXk`fej� fek� wkw� [wc`miw\j� [\� k\cc\�
dXe`xi\(� Z\� hl`� X� jljZ`kw� c\�dwZfek\ek\d\ek� [\j� gyZ_\lij� ]cXdXe[j*� $Of`i�
;i\m\kj� [\� ZXg`kX`e\(� Jl\jk`fe� eÅ� -4-� [\� F*� Effe\j(� *TKK%� 8%9%#� LweXk(�
-55.)-55/(� eÅ� /-(� -3� efm\dYi\� -55.*%

E\�jpjkxd\�[\j� hlfkXj�eXk`feXlo�jflcxm\(� Zfdd\�[è_XY`kl[\(� gXj�dXc�[\�
hl\jk`fej*� Of`i� gXi� \o\dgc\� IyZ_\� \e� d\i*� ã � JlfkX� [\� jfc\j(� Jl\jk`fe�
eÅ� -..� [\�F*� FX\ik\ej(� *TKK%� 8%�9%#� LweXk(� -55.)-55/(� eÅ� 1-(� 2� Xmi`c� -55/� 7�
@\jk`fe� [\j� hlfkXj� [Xej� c\� j\Zk\li� [\� cX�gyZ_\*� ã �<\ekiXc\� [\j� XidXk\lij(�
Jl\jk`fe�eÅ� -./�[\�F*�FX\ik\ej(�*TKK%� 8%*%#� LweXk(� -55.)-55/(�eÅ� 1-(� 2� Xmi`c�
-55/� 7�IyZ_\�dXi`k`d\�]cXdXe[\*�ã �?cfkk\�\k�hlfkXj(� Jl\jk`fe�eÅ� -/5�[\�F*�
Effe\j(� *TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ� 12(--� dX`� -55/*� L`� Xlo� IXpj);Xj�
Zè\jk�c\�j\Zk\li�dyd\�hl`�^xi\�c\j�Zfek`e^\ekj�`e[`m`[l\cj�gXi�^iflg\j�\k�lk`)
c`j\�le� jpjkxd\� [\� jXeZk`fej� gfli� Zfeki}c\i� c\j�gXik`Z`gXekj(� \e�;\c^`hl\� c\�
^flm\ie\d\ek� j\� c`d`k\

Ü�t�cè`ek\i[`Zk`fe�[\�cX�gyZ_\�Z_Xhl\�]f`j� hl\�c\� hlfkX�[èle\�\jgxZ\�[feew\�[\�
gf`jjfe�[Xej�le\�qfe\�[\�gyZ_\�[feew\�X�wkw�\ek`xi\d\ek�gwZ_w*�=\j�d\jli\j�
eXk`feXc\j�jlggcwd\ekX`i\j�e\�jfek�gi`j\j� hl\�gfli�c\j�jfc\j� \e�d\i�[l�Gfi[(�
\k� Z\� \oZclj`m\d\ek� X]`e� [\�giwj\im\i�kflk� Xl� cfe^�[\� cèXeew\� c\j� `ekwiykj� [\�
cX�gyZ_\� Z}k`xi\*�á
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$Of`i�@\jk`fe�[\j� hlfkXj� [Xej� c\� [fdX`e\�[\�cX�gyZ_\�dXi`k`d\(� Jl\jk`fe�
eÅ� -2,�[\�F*�FX\ik\ej(�*TKK%� 8%�9%#� LweXk(� -55.)-55/(� eÅ�20(� -/�al`cc\k� -55/*%�
>e� Z\� hl`� ZfeZ\ie\� cè\oZ\gk`fe� i\cXk`m\� Xlo� jfc\j(� d\ek`feew\� gXi� c\�
d`e`jki\(� mf`i�:iiykw�d`e`jkwi`\c� [l� ./� [wZ\dYi\� -55.�gfikXek� [\j�d\jli\j�
Zfdgcwd\ekX`i\j� k\dgfiX`i\j� [\� Zfej\imXk`fe� [\j� iwj\im\j� [\� gf`jjfe� \e�
d\i(� 4%*%#� /,� [wZ\dYi\� -55.(� g*� .31,1*� <\kk\� gfc`k`hl\� Y\c^\� \ogc`hl\� cX�
dlck`kl[\� [èXiiykwj� d`e`jkwi`\cj� \e� cX� dXk`xi\*� $Of`i� :iiykw� d`e`jkwi`\c� [l
0� XfÄk� -55.� df[`]`Xek� cè:iiykw� d`e`jkwi`\c� [l� 0� al`e� -55.� gfikXek� [\j�
d\jli\j� Zfdgcwd\ekX`i\j� k\dgfiX`i\j� [\�Zfej\imXk`fe�[\j�iwj\im\j� [\�gf`j)
jfe� \e� d\i(� 4%*%#� --� XfÄk� -55.(� g*� -335,�7� :iiykw� d`e`jkwi`\c� [l
/,�efm\dYi\� -55.�df[`]`Xek� cè:iiykw�d`e`jkwi`\c� [l�0�al`e� -55.�gfikXek� [\j�
d\jli\j� Zfdgcwd\ekX`i\j� k\dgfiX`i\j� [\�Zfej\imXk`fe�[\j�iwj\im\j� [\�gf`j)
jfe� \e� d\i(� 4%*%#� 0� [wZ\dYi\� -55.(� g*� .1-12� 7� :iiykw� d`e`jkwi`\c� [l�
.2�dXij� -55/� gfikXek� Z\jjXk`fe� [\� cX�gyZ_\� [\� cX� jfc\� [Xej� cX� qfe\)Z*`*\*d*�
O`ccX(Y(� 4%*%#� .2� dX`� -55/(� g*� -.1./� 7� :iiykw�d`e`jkwi`\c� [l� .2� dXij� -55/�
gfikXek� Z\jjXk`fe� [\� cX� gyZ_\� [\� cX� jfc\� [Xej� cX� qfe\)Z*`*\*d*� O`c\(� 4%*%#
.2� al`e� -55/(� g*� -11-/� 7� :iiykw�d`e`jkwi`\c� [l� -\i� Xmi`c� -55/� gfikXek� Z\jjX)
k`fe� [\� cX� gyZ_\� [l�d\icl� [Xej� c\j� qfe\j)Z*`*\*d*� O`ccX(Y([(\(� 4%*%#� .2� al`e�
-55/(� g*� -11-0� 7� :iiykw�d`e`jkwi`\c� [l� .-� dX`� -55/� gfikXek� Z\jjXk`fe� [\� cX�
gyZ_\� [\� cX� jfc\� [Xej� cX� qfe\)Z*`*\*d*� O`cX(� 4%*%#� .2� al`e� -55/(� g*� -11-1� 7�
:iiykw� d`e`jkwi`\c� [l� 4� al`cc\k� -55/� gfikXek� cX� Z\jjXk`fe� [\� cX� gyZ_\� [l�
ZXY`ccXl[� [Xej� cX� qfe\)Z*`*\*d*� Bc`X� LbX^\iiXb(� 4%*%#� -1� al`cc\k� -55/(�
g*� -21,5� 7� :iiykw� d`e`jkwi`\c� [l� ..� al`cc\k� -55/� gfikXek� cX� Z\jjXk`fe� [\� cX�
gyZ_\� [Xej� cX� qfe\� wZfefd`hl\� \oZclj`m\� efimw^`\ee\(� 4%*%#� &� fZkfYi\�
-55/(� g*� ...5-� 7� \k� :iiykw� d`e`jkwi`\c� [l� 1� efm\dYi\� -55/� df[`]`Xek� cè:i)�
iykw�d`e`jkwi`\c� [l� ./� [wZ\dYi\� -55.�gfikXek� [\j�d\jli\j� Zfdgcwd\ekX`i\j�
k\dgfiX`i\j� [\� Zfej\imXk`fe� [\j� iwj\im\j� [\� gf`jjfe� \e� d\i(� 4%*%#�
--� efm\dYi\� -55/(� g*� .03-0*%� ?`eXc\d\ek(� iw]wi\eZ\� g\lk� yki\� ]X`k\� t� cX�
^l\ii\�[\�cX�jfc\� Xlo�IXpj);Xj(� hl`� fggfjX`k� c\j�gyZ_\lij� Y\c^\j� \k�ew\icXe)
[X`j�[Xej�cè>jZXlk*� Ne\�c\kki\�[\�gifk\jkXk`fe�[\�cX�gXik�[\�cX�;\c^`hl\�wkX`k�
\em`jX^w\*� Of`i� EX� ^l\ii\� [\� cX� jfc\� Xlo� IXpj);Xj(� Jl\jk`fe� [\� F*� FX\i)
k\ej(� )%7%#� LweXk(� -55.)-55/(� 2� dX`� -55/(� g*� .1.2*

:� le\� wgfhl\� f~� [\� jwi`\lj\j� i\jki`Zk`fej� jfek� `dgfjw\j� Xlo� gyZ_\lij�
gif]\jj`fee\cj(� cX�gyZ_\�jgfik`m\�\jk�[\�gclj� \e�gclj�Zi`k`hlw\�gfli�jfe�Zfd)
gfik\d\ek� [`k� j\d`)gif]\jj`fee\c*� E\j� d\jli\j� Zfej`[wiw\j� gfli� \jjXp\i�
[è\eiXp\i� Z\�g_wefdxe\� ZfeZ\ie\ek�gi`eZ`gXc\d\ek� [\j� i\jki`Zk`fej� jlggcw)
d\ekX`i\j� [\�cX�gyZ_\� jgfik`m\� Xl�dfp\e�[\� ]`c\kj�kiXdXekj*� $Of`i�Kwm`j`fe�
[\� cX� iw^c\d\ekXk`fe� \e�dXk`xi\� [\� gyZ_\� jgfik`m\(� Jl\jk`fe� eÅ� --.� [\�F*�
FX\ik\ej(� *TKK%� 8%�9%#� LweXk(� -55.)-55/(� eÅ� 03(� 5� dXij� -55/� \k� Kwm`j`fe� [\�
cX� iw^c\d\ekXk`fe� \e�dXk`xi\� [\�gyZ_\� jli� cX�gcX^\(� Jl\jk`fe�eÅ� -40� [\�F*�
FX\ik\ej(� *TKK%� 8%4%#� LweXk(� -55.)-55/(� eÅ� 3.(� 3� j\gk\dYi\� -55/*%� <feZ\i)
eXek� c\j� XZk`fej� gi`j\j�gXi�cX�gfc`Z\�dXi`k`d\� $efdYi\� [\� Zfeki}c\j(�gifZxj)�
m\iYXlo� ***%� [Xej� Z\�[fdX`e\(� mf`i�Ifc`Z\�dXi`k`d\*�ã �<feki}c\� [\�cX�gyZ_\
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jgfik`m\(� Jl\jk`fe�eÅ�.00� [\�F*�FX\ik\ej(�*TKK%� 8%*%#� LweXk(� -55.�ã �-55/(�
eÅ� 0-(� .2� aXem`\i� -55/*

EX� jlim\`ccXeZ\� [\� cX� gyZ_\(� Xljj`� Y`\e� [Xej� cX�d\i� k\ii`kfi`Xc\� hl\� [Xej�
cX�qfe\� [\�gyZ_\(� \jk�le\�[\j� kuZ_\j� Xkki`Ylw\j� t�cX�?fiZ\�eXmXc\*� >e� -55.(�
gXi� \o\dgc\(� -01� Zfeki}c\j� \e� d\i� fek� wkw� \]]\Zklwj� $[fek� -,,� t� Yfi[� [\�
eXm`i\j� Y\c^\j%� Xm\Z� cX� ZfejkXkXk`fe� [\� 25� `e]iXZk`fej� $[fek� 03� t� Yfi[� [\�
eXm`i\j� Y\c^\j%*� =Xej� /1�"� [\j� ZXj(� cè`e]iXZk`fe� ZfeZ\ie\� cX� cXi^\li� [\j�
dX`cc\j�[\j�]`c\kj(� [Xej� -2�"� [\j�ZXj�cX�giwj\eZ\� t�Yfi[�[\�gf`jjfej� [\�kX`cc\�
`e]wi`\li\� Xlo�efid\j*� E\j� Xlki\j� `e]iXZk`fej� ZfeZ\ie\ek� c\�gcXe�[\� Z_Xi^\)
d\ek(� cèwZflk\� fYc`^Xkf`i\� [\j� ZXeXlo� OA?� gi\jZi`kj(� c\� eldwif� [\� Zfhl\�
\k�cX�k\el\�[l�aflieXc� [\�Yfi[*� IXi�Xe�`c�p �X�\em`ife�1� t� -,�gflijl`k\j�ali`)
[`hl\j*� EX� Zfe]`jZXk`fe� [\� cX� ZXi^X`jfe� \jk� Xjj\q� iXi\� $/� ]f`j� g\e[Xek� c\j�
Z`eh�[\ie`xi\j� Xeew\j%(� Z\cc\� [l�eXm`i\�`dgfjj`Yc\(� ZXi�gXj�giwml\�gXi�cX�cf`*�
EX�gl`jjXeZ\� [\j�dfk\lij� \jk� XggXi\dd\ek� Xjj\q�[`]]`Z`c\� t� Zfeki}c\i*� Of`i�
?fiZ\� eXmXc\*� ã �Llim\`ccXeZ\� [\� cX� gyZ_\(� Jl\jk`fe� eÅ� -/4� [\�F*� Effe\j(�
*TKK%� 8%*%#� LweXk(� -55.)-55/(� eÅ� 05(� ./�dXij� -55/� $f~� c\j� jkXk`jk`hl\j� [\� cX�
gwi`f[\� [\� -540� aljhlèt� -55.� g\lm\ek� yki\� Zfejlckw\j%� 7� ?fiZ\� eXmXc\*� ã�
@Xi[\)gyZ_\(� Jl\jk`fe�eÅ� -3.�[\�F*�FX\ik\ej(�*TKK%� 8%9%#� LweXk(� -55.)-55/(�
eÅ� 12(� --� dX`� -55/� \k� ?fiZ\�eXmXc\*� ã �KwjlckXkj� [\� cX�^Xi[\)gyZ_\(� Jl\j)
k`fe� e� ..4� [\� F*� FX\ik\ej(� *TKK%� 8%*%#� LweXk(� -55.)-55/(� eÅ� 25(� -3� XfÄk�
-55/*

EX� ]cfkk\� [\� gyZ_\� Y\c^\(� [fek� \em`ife� 41� �� \jk� whl`gw\� [\� Z_Xclk� t�
[flYc\� ^Xlc\(� \jk� jflm\ek� c\� gf`ek� [\� d`i\� [\j� Zi`k`hl\j� hl`� Zfej`[xi\ek�
Z\kk\� dwk_f[\� [\� gyZ_\� Zfdd\� kixj� el`j`Yc\� gfli� cè\em`ifee\d\ek� ml�
hlè\cc\�i\kflie\�c\�jfc�[\j�qfe\j�gf`jjfee\lj\j�aljhlèt�le\�gif]fe[\li�[\�.,�
Zd*� EX�gfj`k`fe�[l� ^flm\ie\d\ek� Y\c^\� \jk� [\�jè fggfj\i� t�kflk\�i\jki`Zk`fe�
[Xej� Z\�[fdX`e\� Xljj`�cfe^k\dgj� hlè`c�eè \jk�gXj�wkXYc`� jZ`\ek`]`hl\d\ek� hl\�
Z\kk\�dwk_f[\� \jk� gclj� el`j`Yc\� hl\� [èXlki\j� dwk_f[\j� \dgcfpw\j*� EX�;\c)
^`hl\� gXik`Z`g\� XZk`m\d\ek� t� Z\kk\� i\Z_\iZ_\*� $Of`i� IyZ_\� t� [flYc\� ^Xlc\�
wc\Zki`hl\(� Jl\jk`fe� eÅ� -,3� [\�F*� FX\ik\ej(� *TKK%� 8%9%#� LweXk(� -55.)-55/(�
eÅ� 02(� .�dXij� -55/� 7� <_XclkX^\� [\� i\Z_Xe^\*� ã �>kXk� [\� cX� hl\jk`fe(� Jl\j)
k`fe� eÅ� -3-� [\�F*� FX\ik\ej(� *TKK%� 8%*%#� LweXk(� -55.)-55/(� eÅ� 24(� -,� XfÄk�
-55/� 7� \k� >]]\kj� [l� Z_XclkX^\� jli� cè\em`ifee\d\ek� dXi`e(� Jl\jk`fe� eÅ� .3-�
[\�F*�FX\ik\ej(�*TKK%� 8%*%#� LweXk(� -55.)-55/(� eÅ� 3-(� /-� XfÄk� -55/*%�EX�gif)
gfj`k`fe�[è`ek\i[`Zk`fe�[\�cè\dgcf`� [l� Z_Xclk� t�[flYc\�^Xlc\�[Xej�c\�^fc]\� [\�
@XjZf^e\(� X� wkw� Zfeki\ZXiiw\� gXi� cX� ;\c^`hl\*� Fyd\� cX� ?iXeZ\� X� Xgglpw�
Z\kk\� gfj`k`fe� Y\c^\(� ZXi�le\� k\cc\� `ek\i[`Zk`fe� gfliiX`k� Ziw\i�le�giwZw[\ek�
gfli� [\j� Xlki\j� `ek\i[`Zk`fej(� jXej� ]fe[\d\ek� jZ`\ek`]`hl\(� [Xej� [è Xlki\j�
qfe\j*� $Of`i�Nk`c`jXk`fe� [\� ]`c\kj� \e� Z_X{e\� jli� c\j� Z_Xclk`\ij� [\� gyZ_\*� ã�
<fejwhl\eZ\j� wZfcf^`hl\j(� Jl\jk`fe� eÅ� --4� [\� F*� FX\ik\ej(� *TKK%� 8%*%#�
LweXk(� -55.)-55/(� eÅ� 1,(� /,� dXij� -55/*%� <\Z`� iXgg\cc\� cè X]]X`i\� [l� eXm`i\�
Y\c^\� c\�*NTMSX� hl`� \e�dXij� -55,� ]lk� [wk\el� [Xej� c\�gfik� [\�LX`ek)GXqX`i\�
gfli� Xmf`i� giXk`hlw� cX� gyZ_\� t� [flYc\� ^Xlc\� [Xej� c\� ^fc]\� [\� ;`jZXp\*� <\�
eè\jk� hl\� kif`j� Xej�gclj� kXi[(� hl\� c\�*NTMSX� ]lk� `e[\de`jw*� E\j� _l`k� Xlki\j
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eXm`i\j� Y\c^\j� hl`� wkX`\ek� `dgc`hlwj� Xkk\e[\ek� kflaflij*� $Of`i� IyZ_\lij�
Y\c^\j� [Xej�c\�^fc]\�[\�;`jZXp\*�ã �=w[fddX^\d\ekj(� Jl\jk`fe�eÅ�1-� [\�F*�
=\jlkk\i(� *TKK%� 8%*%#� LweXk(� -55.-55/(� eÅ� .3(.,� fZkfYi\� -55.*%

;`\e� hl\�cX�;\c^`hl\�e\� ]Xjj\�gXj�gXik`\� [\�cè`ek\ieXk`feXc�P_Xc`e^�<fd)
d`jj`fe� \k� hlè\cc\�eè X�gXj� \]]\Zklw� [èwkl[\j�gXik`Zlc`xi\j� ZfeZ\ieXek� cX� ZXg)
kli\� [\j�YXc\`e\j(� cX� hl\jk`fe� [\j�YXc\`e\j� ]lk�ewXedf`ej� jflc\mw\� t�cèfZZX)
j`fe�[\�cX�giwj`[\eZ\�Y\c^\�[l�<fej\`c�[\�cX�<fddleXlkw�\lifgw\ee\�\e�ml\�
[\� cèX[_wj`fe� gfjj`Yc\� [\� cX�Gfimx^\*� <\� [\ie`\i� gXpj� mflcX`k� efkXdd\ek�
iflmi`i� cX� Z_Xjj\� Xl� g\k`k� ifihlXc*� $Of`i� Ifj`k`fe� [\� cX� ;\c^`hl\� t�gifgfj�
[\�cX�gyZ_\� t�cX�YXc\`e\(� Jl\jk`fe�eÅ� -2-� [\�F*�FX\ik\ej(�*TKK%� 8%*%#� LweXk(�
-55.)-55/(� eÅ� 21(� .,�al`cc\k� -55/� 7� \k�If`ek�[\�ml\�[\�cX�;\c^`hl\�\e�dXk`xi\�
[\� gyZ_\� t� cX� YXc\`e\(� Jl\jk`fe� eÅ� -45� [\�F*� FX\ik\ej(� *TKK%� 8%*%#� LweXk(�
-55.)-55/(� eÅ� 20(� .,�al`cc\k� -55/*%� =Xej� Z\� [fdX`e\(� cX�;\c^`hl\� X�iXk`]`w�c\�
-0�dX`� -55/� cè:ZZfi[�jli�cX�Zfej\imXk`fe�[\j�g\k`kj� ZwkXZwj� [\�cX�d\i�;Xck`)
hl\� \k� [\� cX�d\i� [l�Gfi[(� \k� :ee\o\(� ]X`kj� t�G\n)Rfib� c\� -3� dXij� -55.(�
4%*%#� .,� fZkfYi\� -55/(� g*� ..554*

;Xjw�jli�le�kiX`kw�Y`cXkwiXc� Xm\Z�cèBjcXe[\�[\� -531� $'� Xd\e[\d\ekj�lckw)
i`\lij%(� c\� ^flm\ie\d\ek� Y\c^\� [wk\id`e\� iw^lc`xi\d\ek� c\j� hlXek`kwj�dXo`)
dXc\j� [\� gf`jjfe� hl`� g\lm\ek� yki\� gyZ_w\j� gXi� [\j� eXm`i\j� Y\c^\j� [Xej� cX�
qfe\� [\�gyZ_\�`jcXe[X`j\*� $Of`i�:iiykw�ifpXc� [l� -1� aXem`\i� -55/� ]`oXek�gfli�
cèXeew\� -55/� c\j� hlXek`kwj�dXo`dXc\j� [\�gf`jjfe� t�gyZ_\i�gXi� [\j� YXk\Xlo�
[\� gyZ_\� Y\c^\j� [Xej� cX� qfe\� [\� gyZ_\� [\� cèBjcXe[\(� 4%*%#� -4� ]wmi`\i� -55/(�
g*� /250*%

IE:M>:N � <HGMBG>GM:E

>e� -55/�le\�eflm\cc\�jwi`\� [\� ZfeZ\jj`fej�gfli�cX�i\Z_\iZ_\�\k�cè \ogcf`kX)
k`fe�[\�jXYc\� \k� [\�^iXm`\i�jli�c\�gcXk\Xl� Zfek`e\ekXc� X�wkw�Xggiflmw\*� $Of`i�
:iiykwj�d`e`jkwi`\cj� [l� 2� XfÄk� -55/� [\� ZfeZ\jj`fe�gfli�cX�i\Z_\iZ_\�\k�cè\o)
gcf`kXk`fe� [\j� i\jjfliZ\j� d`ewiXc\j� \k� Xlki\j� i\jjfliZ\j�efe� m`mXek\j� jli�c\�
gcXk\Xl� Zfek`e\ekXc� [\� cX� ;\c^`hl\(� 4%*%#� .4� j\gk\dYi\� -55/(� gg*� .-/51(�
.-/53(� .-/54(� .-0,,� \k� .-0,-*%� EX� [`]]wi\eZ\� \jj\ek`\cc\� Xm\Z� cX� jwi`\� [\�
ZfeZ\jj`fej� giwZw[\ek\� [\� -55E�$Ofp*� [wat� Z\kk\� Z_ife`hl\� eÅ� .-45%� j\�
kiflm\� [Xej� c\j� gf`ekj� jl`mXekj**� Mflk� [èXYfi[� cX� c`d`k\� [\� /,� dxki\j� [\�
gif]fe[\li� X� [`jgXil(� Z\� hl`� j\dYc\� cf^`hl\� ml� cX� ]X`Yc\� gif]fe[\li� [\j�
qfe\j�Y\c^\j� f~�le\�k\cc\� \ogcf`kXk`fe�g\lk� jè\]]\Zkl\i*� Bc� \jk� `ekwi\jjXek� [\�
efk\i�hl\�[Xej�cX�m\ij`fe�]iXevX`j\� [\j�k\ok\j�gXil\�[Xej�c\�Ffe`k\li�;\c^\(�
fe� X� flYc`w� [\� jlggi`d\i� Z\kk\�d\ek`fe(� Y`\e� hl\� Z\Z`� X`k� Y`\e� wkw�cè`ek\e)
k`fe� [\j� Xiiykwj� d`e`jkwi`\cj� Zfdd\� cè`e[`hl\� c\� k\ok\� ew\icXe[X`j*� >e�
[\lo`xd\� c`\l(� le\� Xl^d\ekXk`fe� [\j� i\[\mXeZ\j� [\� -.� t� -0� >+d/� X� wkw�
`ekif[l`k\*� =\� Z\kk\� i\[\mXeZ\(� hl`� \jk� \e� ]X`k� le\� Zfdg\ejXk`fe� [\j� ]iX`j�
iwjlckXek� [\j� i\Z_\iZ_\j� \]]\Zklw\j� gfli� [wk\id`e\i� c\j� \]]\kj� [\j� \ogcf`kX)
k`fej(� 0� ?+d/� jfek� [\jk`ewj� t� cX�LkXk`fe�eXk`feXc\� [\� cX�gyZ_\�dXi`k`d\� [\�
cè:[d`e`jkiXk`fe� [\j� K\Z_\iZ_\j� X^i`Zfc\j� t� Hjk\e[\(� 0� ?+d/� t� cèNe`kw� [\
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@\jk`fe�[l�Ff[xc\�dXk_wdXk`hl\�[\�cX�F\i�[l�Gfi[�t�;ilo\cc\j(� \k�2�?+d/�
t�cè:[d`e`jkiXk`fe�[\j�F`e\j�t�;ilo\cc\j*� <fdd\�Z\kk\�[\ie`xi\�X[d`e`jkiX)
k`fe(� hl`� i\jjfik� [\� cX� Zfdgwk\eZ\� [l�F`e`jkxi\� [\j�:]]X`i\j� >Zfefd`hl\j(�
eèX�gXj� c\�gflmf`i� [\�Ziw\i�\k�^wi\i�le�k\c� ]fe[j(�le�:iiykw�ifpXc� X�[Ä�`ek\i)
m\e`i� t� Z\kk\� ]`e*� $Of`i�:iiykw� ifpXc� [l� -0� al`cc\k� -55/� ]`oXek� c\j� i\Z\kk\j� \k�
[wg\ej\j� [l�?fe[j�gfli�cè\okiXZk`fe�[\�jXYc\�ã �IcXk\Xl� Zfek`e\ekXc�[\�;\c)
^`hl\(�4%*%#� -,� XfÄk� -55/(� g*� -35-3*%� ?`eXc\d\ek(� c\�gf`ek� c\�gclj�efmXk\li�
t� i\k\e`i� ZfeZ\ie\� cèXik`Zc\� 1� [\� kflj� Z\j� Xiiykwj� d`e`jkwi`\cj(� hl`� giwmf`k�
hlèle�\ei\^`jki\li� XlkfdXk`hl\� [\�gfj`k`fe�j\� kiflm\iX� t�Yfi[�Xlo�]iX`j�[l�
ZfeZ\jj`feeX`i\*� E\j� jgwZ`]`ZXk`fej� k\Z_e`hl\j� [\mifek� yki\� `dgfjw\j� gXi�
:iiykw� ifpXc*� E èXl^d\ekXk`fe� [\� .� ?+d/� d\ek`feew\� jflj� c\� gf`ek� giwZw)
[\ek(� j\im`iX�giwZ`jwd\ek�gfli� XeXcpj\i�cè`e]fidXk`fe� fYk\el\�gXi�Z\j� \ei\)
^`jki\lij� XlkfdXk`hl\j*� >e�fZkfYi\� -55/� c\� ^flm\ie\d\ek� `e[`hlX`k� hlèle\�
Ü�wkl[\� i\cXk`m\� t� cè XggXi\`c� \ei\^`jki\li�\jk� k\id`ew\� \k� le�gifkfkpg\� X�wkw�
Zfejkil`k*� <\� gifkfkpg\� \jk� t� cè\jjX`� jli� c\� eXm`i\� [\� i\Z_\iZ_\� *FKHJDB�a%�
$Of`i�>okiXZk`fe� [\� jXYc\� \e�d\i*�ã �<fe[`k`fej� [\�ZfeZ\jj`fe*� Be]iXZk`fej(�
Jl\jk`fe� eÅ� 1/-� [\� F*� =\jlkk\i(� *TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ� 32(
1� fZkfYi\� -55/*%� E è:iiykw� ifpXc� \e� hl\jk`fe� j\� ]X`k� kflaflij� Xkk\e[i\*

E\j� -.� ZfeZ\jj`fej� \o`jkXek\j� Xkki`Yl\ek� \eki\� .,,*,,,� \k� -*,,,*,,,� [\�
kfee\j� gXi� Xe�gXi� ZfeZ\jj`fe*� >eki\� -54/� \k� -55.(� 4*/00*53.� [\� kfee\j� [\�
jXYc\� \k� [\�^iXm`\i� fek� wkw� \ogcf`kwj(� [fek� -*//3*.33� \e� -55.*� $Of`i�<feZ\j)
j`fe� [\� i\Z_\iZ_\� \k� [è\ogcf`kXk`fe� [\� jXYc\� \k� [\� ^iXm`\i� jli� c\� gcXk\Xl�
Zfek`e\ekXc(� Jl\jk`fe� eÅ� 1/3� [\� F*� =`[[\e(� *TKK%� 8%9%#� LweXk(� -55.)-55/(�
eÅ� 32(� 1� fZkfYi\� -55/*%

I HEB<>� F:KBMBF>

EX�iwfi^Xe`jXk`fe�[\�cX�gfc`Z\�dXi`k`d\� \jk� t�cèfi[i\� [l�afli�[\gl`j� hl\c)
hl\j� Xeew\j� dX`ek\eXek*� :gixj� le\� wkl[\� \]]\Zklw\� gXi� M\Xd� <fejlck� \e�
-543(� hl`� XmX`k�d`j� \e�cld`xi\�cè`jfc\d\ek� jkiXkw^`hl\�[\�cX�gfc`Z\�dXi`k`d\�
gXi� iXggfik� Xlo� j\im`Z\j� [\� gfc`Z\� ^wewiXlo� X`ej`� hl\� c\� ]X`k� hlè \cc\� i\cxm\�
[\j� Zfdgwk\eZ\j� [èle� d`e`jkxi\� hl`� eè\jk� gXj� miX`d\ek� ZfeZ\ekiw� jli� [\j�
kuZ_\j�gfc`Z`xi\j(� le�gcXe�[\�iwfi^Xe`jXk`fe(� [\�iXk`feXc`jXk`fe� \k� [\�df[\i)
e`jXk`fe� ]lk� `ekif[l`k� gXi� cèX[d`e`jkiXk`fe� [\j� :]]X`i\j� dXi`k`d\j� \k� [\� cX�
GXm`^Xk`fe� \e� -55,*� : �cèfZZXj`fe� [\�cX�jwXeZ\� XZX[wd`hl\(� k\el\� c\�.3� j\g)
k\dYi\� -55.�gfli�ZwcwYi\i�c\c}H`\d\� Xee`m\ijX`i\� [\�cX�gfc`Z\�dXi`k`d\(� le�
d\dYi\�[l� ZXY`e\k� [l�d`e`jki\� [\�cè`ekwi`\li� XmX`k�ewXedf`ej� [wZcXiw� hlè`c�
Zfem\eX`k� [\� iw]cwZ_`i� t� cè`ekw^iXk`fe� [\� cX� gfc`Z\� dXi`k`d\� Xl� j\`e� [\� cX�
^\e[Xid\i`\(� Z\� hl`� XccX`k� kfkXc\d\ek� t� cè\eZfeki\� [l� gcXe� [\� -55,*� <\kk\�
`[w\�X�Xljj`k}k�`ehl`wkw�cX�gfc`Z\�dXi`k`d\*� $Of`i�Kwfi^Xe`jXk`fe�[\�cX�gfc`Z\�
dXi`k`d\*� ã � Bekw^iXk`fe� wm\ekl\cc\� Xl� j\`e� [\� cX� ^\e[Xid\i`\(� Jl\jk`fe�
eÅ� -0.�[\�F*� Effe\j(�*TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ�0-(�.2� aXem`\i� -55/*%�
Ne\� `ek\ig\ccXk`fe� Xl� m`Z\)gi\d`\i� d`e`jki\� \k� d`e`jki\� [\j� <fddle`ZX)
k`fej� \k� [\j� >eki\gi`j\j� glYc`hl\j� \k� Xl� d`e`jki\� [\� cè`ekwi`\li� \k� [\� cX
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?feZk`fe� glYc`hl\� gclj� wcXYfiw\� Xl� LweXk� Zfe]`idX`k� Z\kk\� [`i\Zk`fe� [\j�
iwfi^Xe`jXk`fej� \em`jX^w\j*� >e�gclj� c\� d`e`jki\� XmX`k� hlXc`]`w� c\j� Zfeki}c\j�
[\j� ]ifek`xi\j� [Xej� c\j�gfikj� Zfdd\�dXlmX`j� \e�c\j� hlXc`]`Xek� [\� gXjjf`i\j*�
$Of`i�E èfi^Xe`jXk`fe� \k� c\�]feZk`fee\d\ek� [\�cX�gfc`Z\�dXi`k`d\(� Bek\ig\ccX)
k`fe� [\�F*� Effe\j(� )%7%#� LweXk(� -55.)-55/(� --� al`e� -55/(� g*� /,0/� \k� /,01*%�
Ne�^iflg\�[\�kiXmX`c�Ü�BejkilZk`fe�Ifc`Z\�dXi`k`d\�á�]lk� hlXe[�dyd\�wkXYc`�
\e� -55/� gfli� \jjXp\i� [\� i\dw[`\i� t� cè XYj\eZ\� [èle\� jfc`[\� ]fidXk`fe� [\� Z\�
Zfigj� gfc`Z`\i*� $Of`i� Ifc`Z\� dXi`k`d\*� ã � ?fidXk`fe(� Jl\jk`fe� eÅ� 1-.� [\�
F*� Effe\j(� *TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ� 30(� .-� j\gk\dYi\� -55/*%

I HEENMBHG

:� cèfZZXj`fe� [èle\� iwle`fe� [èle� ^iflg\� [\� kiXmX`c� Zfddle� [\� cè:^\eZ\�
`ek\ieXk`feXc\� [èwe\i^`\� Xkfd`hl\� $:B>:%� \k�cèHi^Xe`jXk`fe�dXi`k`d\� `ek\i)
eXk`feXc\� $HFB%� hl`� jè\jk� k\el\� t� O`\ee\� g\e[Xek� c\�df`j� [èXmi`c� -55/� \e�
ml\�[\�[wm\cfgg\i�le�gifa\k� [\� Zf[\�gfli�cX�jwZli`kw�[l�kiXejgfik�dXi`k`d\�
[\j� ZfdYljk`Yc\j� `iiX[`wj(� [l�gclkfe`ld� \k� [\j� [wZ_\kj�_Xlk\d\ek� iX[`fXZ)
k`]j(� \k� f~� cX�;\c^`hl\� eèwkX`k� gXj� i\giwj\ekw\(� le\� `ek\ig\ccXk`fe� ]lk� X[i\j)
jw\� Xl�d`e`jki\� [\� cè`ekw^iXk`fe� jfZ`Xc\(� [\� cX� LXekw� glYc`hl\� \k� [\� cè>em`)�
ifee\d\ek� t� cX� <_XdYi\� \k� Xl� LweXk*� $Of`i� MiXejgfik� [\� gclkfe`ld� gXi�
gXhl\Yfkj(� Bek\ig\ccXk`fe� [\� F*� IXkX\i(� )%7%#� LweXk(� -55.)-55/(� 0� al`e�
-55/(� g*� .5,,� \k� EX� gfjj`Y`c`kw� [èXlkfi`j\i� c\� kiXejgfik� [\� Z_Xi^\d\ekj�
elZcwX`i\j� [Xe^\i\lo� jli�[\j�gXhl\Yfkj� \k� [\j�]\ii`\j(� Bek\ig\ccXk`fej� [\�F*�
@\pj\cj� \k� F*� =`\c\ej(� )%7%#� <_XdYi\(� -55.)-55/(� 5� al`cc\k� -55/*%� E\�
d`e`jki\� X� giwZ`jw� 6� Ü�Lli� c\j� Z`eh� [\ie`xi\j� Xeew\j(� eflj� Xmfej� \ei\^`jkiw(�
[èle\� gXik(� le\� ]iwhl\eZ\� dfp\ee\� [\� [\lo� kiXejgfikj� gXi� Xe� gfli� [\j�
wZ_Xek`ccfej� fl� [\j� j\^d\ekj� [\� ZiXpfej� [\� ZfdYljk`Yc\� `iiX[`w(� Xm\Z� le\�
XZk`m`kw� dXo`dld� [\� hl\chl\j� Z\ekX`e\j� [\� k\iXY\Zhl\i\cj*� <\j� XZk`m`kwj�
XggXik`\ee\ek� t� cX� ZcXjj\� [èXZk`m`kw� cX� gclj� YXjj\� k\cc\� hl\� [w]`e`\� [Xej� c\�
gifa\k� [\� Zf[\(� \k(� [èXlki\� gXik(� le\� ]iwhl\eZ\� dfp\ee\� [\� -1� kiXejgfikj�
gXi�Xe�gfli�[\� cèliXe`ld�eXkli\c� fl�\ei`Z_`� jflj�]fid\�[è_\oX]clfili\*� <\j�
kiXejgfikj� kiXej`k\ek� gi`eZ`gXc\d\ek� gXi� S\\Yil^^\� gfli� Xcc\i� \e� Afc)
cXe[\*� á

E\� kiXejgfik� [\� cX�gi\d`xi\� ZXkw^fi`\� j\� ]X`k� t�Yfi[�[\� ]\ii`\j� fl�gXhl\)
Yfkj*

=\j� [`jgfj`k`fej� fek�wkw�gi`j\j�g\id\kkXek� [èXjj`jk\i�t�cX�d`jj`fe�[\�Zffi)
[`eXk`fe� [l� ^flm\ie\li� [\� ?cXe[i\� fZZ`[\ekXc\� \e� ZXj� [\� ZXkXjkifg_\j� \e�
d\i(� \k� [èXjj`jk\i�t�cèXZhl`j`k`fe�[\�dXkwi`\c� [\�clkk\� Zfeki\�c\j� ZXkXjkifg_\j�
\e�d\i�[Xej� Z\�dyd\� ZX[i\� $mf`i�:iiykw�ifpXc�[l�--�dX`� -55.�iw^c\d\ekXek�
cè`ek\im\ek`fe� ]`eXeZ`xi\� [\� cè>kXk� Xl� gif]`k� [l� ^flm\ie\li� [\� cX� gifm`eZ\�
[\� ?cXe[i\� fZZ`[\ekXc\� gfli� cX� Zffi[`eXk`fe� [\j� fgwiXk`fej� [\� j\Zflij� \e�
d\i� [l�Gfi[� \k� [Xej� cX� iw^`fe� Z}k`xi\(� 4%*%#� .3� al`e� -55.(� g*� -01-5%*

>e� -55,� cX� @iXe[\);i\kX^e\� X� [wm\ijw� -2*/31� k� [\� gwkifc\� gifm\eXek�
[è`ejkXccXk`fej�f]])j_fi\�\e�d\i�[l�Gfi[(� Z\�hl`�i\giwj\ek\�42�"� [\�cX�hlXe)



122 F*� OBG<BG>:N� >M � C *)I *� E>@K:G=

k`kw�kfkXc\�[wm\ijw\� [\� Z\kk\�dXe`xi\�[Xej� Z\kk\�iw^`fe*�<\�Z_`]]i\�wc\mw�jè\o)
gc`hl\� gXik`\cc\d\ek� gXi� c\� ]X`k� hl\� Z\� gXpj� gfjjx[\� gclj� [è`ejkXccXk`fej�
gwkifc`xi\j� f]])j_fi\� [Xej� Z\kk\� iw^`fe� hl\� kflj� c\j� Xlki\j� >kXkj� i`m\iX`ej�
iwle`j*� GwXedf`ej(� Z\ikX`e\j� [\� Z\j� `ejkXccXk`fej� Yi`kXee`hl\j� fek� [wat�le�
Z\ikX`e� u^\�\k� [wgXjj\ek� cX�efid\� Z`Yc\�[\�0,�d^�[è_p[ifZXiYli\j�gXi�c`ki\*�
Lli� Z\�gf`ek� cX�;\c^`hl\� ]X`k�gi\jj`fe� jli�cX�@iXe[\);i\kX^e\� [Xej�c\� ZX[i\�
[\� cX� <fdd`jj`fe� [\� IXi`j*� >cc\� X� Xljj`� X[i\jjw� le\� [\dXe[\� [`i\Zk\� Xl�
^flm\ie\d\ek� Yi`kXee`hl\� gfli� ZfeeX{ki\� j\j� `ek\ek`fej� [Xej� Z\� [fjj`\i*�
$Of`i� Ifcclk`fe� [èfi`^`e\� gwkifc`xi\� \e� d\i� [\� Gfi[*� K\jgfejXY`c`kw� [\� cX�
@iXe[\);i\kX^e\(� Jl\jk`fe� eÅ� 21� [\� F*� =\jlkk\i(� *TKK%� 8%�9%(LweXk(� -55.)�
-55/(� eÅ� /.(� .0�efm\dYi\� -55.�7� \k�Ifcclk`fe�[è fi`^`e\�gwkifc`xi\� \e�d\i�[l�
Gfi[�K\jgfejXY`c`kw� [\� cX� @iXe[\);i\kX^e\(� Jl\jk`fe� eÅ� 55� [\� F*� =\jlk)
k\i(� *TKK%� J*K*(� LweXk(� -55.)-55/(� eÅ� /4(� 1� aXem`\i� -55/*%

EX� ;\c^`hl\� eè\o`^\� gXj� hl\� c\j� eXm`i\j)Z`k\ie\j� X`\ek� le\� [flYc\� Zfhl\�
XmXek� [\� gflmf`i� \eki\i� [Xej� cX� d\i� k\ii`kfi`Xc\� Y\c^\*� <\Z`� Zfejk`kl\iX`k�
le\�`e]iXZk`fe�Xl�[if`k� [\�gXjjX^\�`ef]]\ej`]�[Xej�cX�d\i�k\ii`kfi`Xc\�\e�cè XY)
j\eZ\� [èle\� iw^c\d\ekXk`fe� `ek\ieXk`feXc\� \e� cX� dXk`xi\*� :Zkl\cc\d\ek(�
j\lcj� c\j� eXm`i\j)Z`k\ie\j� Zfejkil`kj� Xgixj� c\� /� al`cc\k� -55/� [f`m\ek� gfjjw[\i�
le\� [flYc\� Zfhl\(� Z\� hl`� \ogc`hl\� c\� ]X`Yc\� efdYi\� [\� k\cj� eXm`i\j� gfli�
cè`ejkXek*� >o`^\i�le\�[flYc\)Zfhl\� Zfdgifd\kkiX`k� gXi� Z\� ]X`k� \e�gclj� cèXg)
gifm`j`fee\d\ek� [\�efki\�gXpj�\e�_p[ifZXiYli\j*� $Of`i�Iwkifc`\i�ã �=flYc\�
gXif`(� Jl\jk`fe� eÅ� //5� [\� F*� OXe� G`\ln\e_lpj\e(� *TKK%� J*K*(<_XdYi\(�
-55.)-55/(� eÅ� 04(� ..� ]wmi`\i� -55/*%

;`\e� hl\� cX�;\c^`hl\� X`k� iXk`]`w�cX�<fem\ek`fe� `ek\ieXk`feXc\�gfli�cX�giw)
m\ek`fe� [\� cX�gfcclk`fe� gXi� c\j� eXm`i\j� $Efe[i\j(� .� efm\dYi\� -53/%� \k� jfe�
IifkfZfc\� [\� -534� $F:KIHE� 3/-34%(� c\j� [`jgfj`k`fej� cw^Xc\j� gfli� [fee\i�
\owZlk`fe� t� Z\� kiX`kw� ]fek� kflaflij� [w]Xlk*� Ne\� eflm\cc\� m\ij`fe� [\� gifa\k�
[\� cf`� $cX� giwZw[\ek\� j\� _\likX`k� t� cè Xm`j� [l� <fej\`c� [è>kXk%� \jk� XggXi\d)
d\ek� \e� Zflij� [\�iw[XZk`fe*� $Of`i�<fem\ek`fe�FXigfc*�ã �>owZlk`fe(� Jl\j)
k`fe� eÅ� 1.-� [\� F*� ;XiYw(� *TKK%� 8%9%#� <_XdYi\(� -55.)-55/(� eÅ� 20(� .-� al`e�
-55/� 7� \k� <fem\ek`fe� FXigfc*� >owZlk`fe(� Jl\jk`fe� eÅ� ./3� [\� F*� ;XiYw(�
*TKK%� J*K*(� <_XdYi\(� -55.)-55/(� eÅ� 20(� .-� al`e� -55/*%� EX� gifgfj`k`fe� ]lk�
]`eXc\d\ek� `ekif[l`k\� c\�.-� [wZ\dYi\� t�cX�<_XdYi\*� Of`i�Iifgfj`k`fe� [\�cf`�
i\cXk`m\� t�cX�gfcclk`fe�[\�cX�d\i(� =fZ*� IXi`*(� <_XdYi\(� -55.)-55/(� eÅ�4/,+-*

E\�gif^iXdd\�Y\c^\� [\�jlim\`ccXeZ\� Xwi`\ee\�gfli�cX�i\Z_\iZ_\� [\j�i\a\kj�
`cc`Z`k\j� \e� d\i� [l�Gfi[� jèwk\e[� jli�le\� qfe\� XccXek� [l� IXj)[\)<XcX`j� t� cX�
cXk`kl[\� [\� Kfkk\i[Xd*� <\kk\� qfe\� \jk� gXkifl`ccw\� t� iX`jfe� [è\em`ife�
.1,�_\li\j� gXi� Xe*� Mflk\j� c\j� `e]fidXk`fej� fYk\el\j� [\� Z\kk\�dXe`xi\� jfek�
wZ_Xe^w\j� \eki\� c\j�>kXk� i`m\iX`ej� [\� cX�d\i�[l�Gfi[�[Xej� c\� ZX[i\� [\� cèXZ)
Zfi[� [\� ;fee� $-54/%� ZfeZ\ieXek� cX� ZffgwiXk`fe� \e�dXk`xi\� [\� clkk\� Zfeki\�
cX�gfcclk`fe� [\� cX�d\i� [l�Gfi[�gXi� c\j� _p[ifZXiYli\j� \k� Xlki\j� jlYjkXeZ\j�
[Xe^\i\lj\j*� $Of`i�<XkXjkifg_\j�dXi`k`d\j*�ã �Iiwm\ek`fe(� Jl\jk`fe�eÅ� .0-�
[\�F*� @_\jhl`xi\(� *TKK%� J*K*(� <_XdYi\(� -55.)-55/(� eÅ� 20(.-� al`e� -55/� 7� \k
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MiX`kw�FXigfc�ã �=wm\ij\d\ekj� [è_p[ifZXiYli\j� \e� d\i(� Jl\jk`fe� eÅ� -1/�
[\�F*� =\jlkk\i(� *TKK%� J*K*(� LweXk(� -55.)-55/(� eÅ� 2.(� .5� al`e� -55/*%

EX�giXk`hl\� ew\icXe[X`j\(� hl`� giwmf`k� hl\� c\j�eXm`i\j� hl`� XZZfjk\ek� [Xej�
le�[\� c\lij� gfikj� fl� hl`� i\dfek\ek� cè>jZXlk� Xl�df`ej� -4� ]f`j� gXi� Xe(� jfek�
c`Ywiwj� [\� cèfYc`^Xk`fe� [\� gi\e[i\� le� g`cfk\� t� Yfi[(� \jk� Xggc`hlw\� \e� ;\c)
^`hl\�gfli� Z\� hl`� ZfeZ\ie\� c\j� ]\ii`\j� t�Hjk\e[\� \k�S\\Yil^^\*� $Of`i�MiXej)
gfik�dXi`k`d\� [\�gif[l`kj� [Xe^\i\lo*�ã �HYc`^Xk`fe� [\�gi\e[i\�le�g`cfk\� t�
Yfi[(� Jl\jk`fe�eÅ� 1.-� [\�F*� =\jlkk\i(� *TKK%� J*K*(� LweXk(� -55.)-55/(� eÅ� 3/(�
-0� j\gk\dYi\� -55/*%

>e� Z\� hl`� ZfeZ\ie\� c\� kiXejgfik� gXi�d\i� [\� Zfek\e\lij� Z_Xi^wj� [\� gif)
[l`kj� [Xe^\i\lo(� cX�;\c^`hl\� jflk`\ek� c\�gi`eZ`g\(� [wYXkkl� t� cèHi^Xe`jXk`fe�
dXi`k`d\� `ek\ieXk`feXc\(� [èwhl`g\i� Z\� ZXi^f� [èwd\kk\lij(� dX`j� [èle\�
dXe`xi\� iwXc`jk\*� $Of`i� MiXejgfik� gXi� d\i� [\� Zfek\e\lij� Z_Xi^wj� [\� gif)
[l`kj�[Xe^\i\lo*�ã �>d\kk\lij(� Jl\jk`fe�eÅ� -13�[\�F*�=\jlkk\i(�*TKK%�J*K*(�
LweXk(� -55.)-55/(� eÅ� 1/(� .,� Xmi`c� -55/*%

=Xej� c\� ZX[i\� [\j�<fe]wi\eZ\j� `ek\ieXk`feXc\j� jli�cX�gifk\Zk`fe�[\�cX�d\i�
[l�Gfi[(� c\j� [`]]wi\ekj�gXpj� [f`m\ek� iw[`^\i� [\j� [fjj`\ij�gXi�jlYjkXeZ\�gfc)
clXek\(�gfli�c\jhl\cc\j�[\j�gif^iXdd\j�[\�iw[lZk`fe�fek�wkw�Zfem\elj(� Zfd)
gfikXek� [\j� [feew\j� i\cXk`m\j� t� cX� gif[lZk`fe(� c\j� wd`jj`fej(� cèwkXk� [\� cX�
cw^`jcXk`fe� \k� Xlki\j*� Ne�kXYc\Xl� jli�cèwkXk� [\� cèXmXeZ\d\ek� X� wkw� ]flie`� \e�
al`e� -55/*� $Of`i�ã �F\i� [l�Gfi[*� ã �Ifcclk`fe*� ã �=fjj`\ij� i\cXk`]j� t� Z\i)
kX`e\j�jlYjkXeZ\j(� Jl\jk`fe�e �./1�[\�F*�;XiYw(�*TKK%� J*K*(�<_XdYi\(� -55.)�
-55/(�eÅ�20(� .-� al`e� -55/*� >e�Z\�hl`�ZfeZ\ie\�c\j�wd`jj`fej� [\�d\iZli\(� mf`i�
Xljj`�>d`jj`fej�[\�d\iZli\*�ã �Kw[lZk`fe*�ã �=\ek`jk\j(� Jl\jk`fe�eÅ�.52�[\�
F*� ;XiYw(� *TKK%� J*K*(� <_XdYi\(� -55.-55/(� eÅ� 3.(/,� XfÄk� -55/*%

EX�;\c^`hl\� X� iwj\imw� le�dfekXek� \e� ]iXeZj� Y\c^\j� whl`mXc\ek� t� /,*,,,�
NL�!� Xl� ]fe[j� [èX]]\ZkXk`fe� jgwZ`Xc\� gfli� cX� <fem\ek`fe� [\� ;uc\� jli� c\�
Zfeki}c\� [\j� dflm\d\ekj� kiXej]ifek`xi\j� [\� [wZ_\kj� [Xe^\i\lo� \k� [\� c\li�
wc`d`eXk`fe*� $Of`i�:iiykw�ifpXc�[l�/-�[wZ\dYi\� -55.� ]`oXek�cX�hlfk\)gXik�[\�
cX� ;\c^`hl\� gfli� -55.� Xl� ?fe[j� [è X]]\ZkXk`fe� jgwZ`Xc\� gfli� cX� <fem\ek`fe�
dfe[`Xc\�[\�;uc\�jli�c\�Zfeki}c\�[\j�dflm\d\ekj� kiXej]ifek`xi\j� [\�[wZ_\kj�
[Xe^\i\lo� \k� c\li� wc`d`eXk`fe(� 4%*%#� .0� ]wmi`\i� -55/(� g*� 0,54*%

Mflk\j� c\j� Xlkfi`jXk`fej� t� [wm\ij\i� [\j� [wYcX`j� [\� [iX^X^\� \e�d\i(� `jjl\j�
\e� -55-(� fek� wkw� i\eflm\cw\j� \e� -55/*� EX� j\lc\� [`]]wi\eZ\� ZfeZ\ie\� cèXl^)
d\ekXk`fe� [\� cX� hlXek`kw� dXo`dXc\� hl`� g\lk� yki\� [wm\ijw\*� $Of`i� :iiykwj�
d`e`jkwi`\cj� [l� /� dX`� -55/(� gi`j� \e� m\ikl� [\� cè:iiykw� ifpXc� [l� 3� efm\dYi\�
-54/� [è\owZlk`fe� [\� cX� cf`� [l� 4� ]wmi`\i� -534� gfikXek� XggifYXk`fe� [\� cX�
<fem\ek`fe� gfli� cX� giwm\ek`fe� [\� cX� gfcclk`fe� dXi`e\� gXi� c\j� fgwiXk`fej�
[è`dd\ij`fe�\]]\Zklw\j�gXi�c\j�eXm`i\j� \k�c\j� Xwife\]j(� \k�[\j�:ee\o\j(� ]X`k\j�
t� Hjcf(� c\� -1� ]wmi`\i� -53.(� 4%*%#� .-� al`cc\k� -55/(� g*� -3.-2*%

I\e[Xek� gclj`\lij� Xeew\j� cX� ;\c^`hl\� eèwkX`k� gXj� c`w\� gXi� cX� <fem\ek`fe�
`ek\ieXk`feXc\� gfikXek� ZiwXk`fe� [èle� ?fe[j� `ek\ieXk`feXc� [è`e[\de`jXk`fe�
gfli�c\j� [fddX^\j� [lj� t� cX�gfcclk`fe�gXi�c\j� _p[ifZXiYli\j� $-53-� %� \k� jfe
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IifkfZfc\� [\� -532*� <\� eè\jk� hl\� g\e[Xek� cèwkw� [\� -55/� hl\� c\� gXic\d\ek� X�
X[fgkw� le\� cf`� [èXggifYXk`fe*� $Of`i� Ef`� [l� 2� XfÄk� -55/� gfikXek� XggifYX)
k`fe� \k� \owZlk`fe� [\� cX� <fem\ek`fe� `ek\ieXk`feXc\� gfikXek� ZiwXk`fe� [èle�
?fe[j� `ek\ieXk`feXc� [è`e[\de`jXk`fe�gfli� c\j� [fddX^\j� [lj� t� cX�gfcclk`fe�
gXi� c\j� _p[ifZXiYli\j(� 4%*%#� 1� efm\dYi\� -55/(� g*� .0-30�7� )%7%#� LweXk(�
-55.)-55/(� -4� dX`� -55/� 7� )%7%#� <_XdYi\(� -55.)-55/(� -3� al`e� -55/� 7� ,ND%�
OBQJ%#� LweXk(� -55.)-55/(� 0� dX`� -55/(� 235-.� 7� ,ND%� OBQJ%#� <_XdYi\(� -55.)�
-55/(� 404+-)404+/*%� <\kk\� eflm\cc\� gfc`k`hl\� g\lk� yki\� \ogc`hlw\� gXi� c\� ]X`k�
hl\� [\lo� eflm\Xlo� gifkfZfc\j� [\� -55.� ZfeZ\ieXek� cX� <fem\ek`fe� `ek\ieX)
k`feXc\�jli�cX�i\jgfejXY`c`kw� Z`m`c\�gfli�c\j�[fddX^\j� [lj� t�cX�gfcclk`fe�gXi�
c\j� _p[ifZXiYli\j� [\� -525� [èle\� gXik(� \k� cX� <fem\ek`fe� ?le[� [\� -53-(�
hlèfe�m`\ek� [\�d\ek`fee\i(� [èXlki\�gXik(� fYc`^\ek� c\j�skXkj� hl`�m\lc\ek�iXk`)
]`\i� Z\j� gifkfZfc\j� [èyki\� c`wj� gXi� c\j� kiX`kwj� [\� YXj\*

I HKML

EX� ]w[wiXc`jXk`fe� [\� cèskXk� X� Xljj`� \l� [\j� Zfejwhl\eZ\j� [Xej� c\� [fdX`e\�
[\j� gfikj*� Of`i� cX� dlck`kl[\� [è Xiiykwj� hl`� fek� wkw� X[fgkwj� ZfeZ\ieXek� c\�
Ifik� [\� ;ilo\cc\j(� hl`� i\jjfik� [wjfidX`j� [\� cX� Zfdgwk\eZ\� [\� cX� Kw^`fe�
;ilo\cc\j)<Xg`kXc\� 6� :iiykw�[\�cè>owZlk`]�[\�cX�Kw^`fe�;ilo\cc\j)<Xg`kXc\� [l�
4� Xmi`c� -55/� ]`oXek� c\� ZX[i\� fi^Xe`hl\� [l� Ifik� [\� ;ilo\cc\j(� 4%*%#� ..� dX`�
-55/(� g*� -.-3/� 7� :iiykw� [\�cè>owZlk`]�[\� cX�Kw^`fe� [\�;ilo\cc\j)<Xg`kXc\� [l
4� Xmi`c� -55/� ]`oXek� c\� ZcXjj\d\ek� _`wiXiZ_`hl\� [\j� ^iX[\j� hl\�g\lm\ek� gfi)
k\i� c\j� d\dYi\j� [l� g\ijfee\c� [l� Ifik� [\� ;ilo\cc\j(� 4%*%#� ..� dX`� -55/(�
g*� -.-31� 7�:iiykw� [\�cè>owZlk`]�[\�cX�Kw^`fe�[\�;ilo\cc\j)<Xg`kXc\� [l�4� Xmi`c�
-55/� [wk\id`eXek(� \e� ml\� [\� cèXggc`ZXk`fe� [\� cèXik`Zc\� 0/� [\j� cf`j� jli� cè\d)
gcf`� [\j� cXe^l\j� \e�dXk`xi\j� X[d`e`jkiXk`m\(� Zffi[feew\j� c\� -4� al`cc\k� -522(�
c\j� ^iX[\j� [\j� X^\ekj� [l� Ifik� [\� ;ilo\cc\j� Zfejk`klXek� le�dyd\� [\^iw� [\�
cX� _`wiXiZ_`\(� 4%*%#� ..� dX`� -55/(� g*� -.-33� 7� :iiykw� [\� cè>owZlk`]� [\� cX�
Kw^`fe�[\�;ilo\cc\j)<Xg`kXc\� [l� 4� Xmi`c� -55/� ]`oXek� c\j� ZX[i\j�c`e^l`jk`hl\j�
[l�Ifik� [\�;ilo\cc\j(�4%*%#� ..�dX`� -55/(�g*� -.-34� 7�:iiykw� [\�cè>owZlk`]�[\�
cX�Kw^`fe�[\�;ilo\cc\j)<Xg`kXc\� [l�4� Xmi`c� -55/� ]`oXek�c\j�wZ_\cc\j� [\�kiX`k\)
d\ek� [\j� ^iX[\j� gXik`Zlc`\ij� [l� Ifik� [\� ;ilo\cc\j(� 4%*%#� ..� dX`� -55/(�
g*� -.-4,�7�:iiykw�[\�cè>owZlk`]�[\�cX�Kw^`fe�[\�;ilo\cc\j)<Xg`kXc\� [l�4� Xmi`c�
-55/� i\cXk`]�Xl�jkXklk� [\j� X^\ekj� [l�Ifik� [\�;ilo\cc\j(� 4%*%#� ..�dX`� -55/(�
g*� -.-4.� 7�:iiykw�ifpXc� [l�.2�dX`� -55/� i\cXk`]�t�cèXkki`Ylk`fe�[l�gXki`df`e\�
[\�cX�LfZ`wkw� Xefepd\� [\�<XeXc� \k� [\j� BejkXccXk`fej�dXi`k`d\j� [\�;ilo\cc\j�
t� cX�g\ijfee\� [\� [if`k�glYc`Z� Ü�Ifik� [\�;ilo\cc\j�á(� t� cèwZ_Xe^\� [\j�gXikj� \k�
t�cè X[XgkXk`fe�[\j�jkXklkj(�4%*%#� .5�dX`� -55/(�g*� -/-13� 7�:iiykw� [\�cè>owZl)�
k`]�[\� cX�Kw^`fe�[\�;ilo\cc\j)<Xg`kXc\� [l�.3�dX`� -55/(� ]`oXek� cX� [Xk\� [è\e)
kiw\� \e� m`^l\li� [\� cèfi[feeXeZ\� [l� /� [wZ\dYi\� -55.� i\cXk`m\� t� cè\ogcf`kX)
k`fe� \k� Xl� [wm\cfgg\d\ek� [l� ZXeXc(� [l� gfik(� [\� cè XmXek)gfik� \k� [\� c\lij�
[wg\e[XeZ\j� [Xej� cX� Kw^`fe� [\� ;ilo\cc\j)<Xg`kXc\(� 4%*%#� .0� al`e� -55/(�
g*� -1/24� 7�:iiykw� [\�cè>owZlk`]�[\�cX�Kw^`fe�[\�;ilo\cc\j)<Xg`kXc\� [l�/� al`e
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-55/� gfikXek�efd`eXk`fe� [l�giwj`[\ek� \k� [l�m`Z\)giwj`[\ek� [l� Zfej\`c� [èX[)
d`e`jkiXk`fe�[l�Ifik�[\�;ilo\cc\j(�4%*%#� /�al`cc\k� -55/(�g*� -15.1� 7�:iiykw�[l�
@flm\ie\d\ek� [\� cX� Kw^`fe� [\� ;ilo\cc\j)<Xg`kXc\� [l� .,� al`cc\k� -55/�
fZkifpXek� le\� [fkXk`fe� t� cX� LfZ`wkw� iw^`feXc\� [l�Ifik� [\� ;ilo\cc\j(� 4%*%#�
.4� j\gk\dYi\� -55/(� g*� .-/50*

MK:BMsL

Ne� wcwd\ek� Zcw� [Xej� c\j� ew^fZ`Xk`fej� \eki\� cX� ;\c^`hl\� \k� c\j� IXpj);Xj�
ZfeZ\ieXek� c\j� kiX`kwj� [\j� \Xlo� X� wkw� c\� [wYcfZX^\� c\� .1� dXij� -55/� iwXc`jw�
gXi� FF*� OXe� [\e� ;iXe[\� \k� ElYY\ij*� =wjfidX`j(� c\j� IXpj);Xj� jfek� [`j)
gfjwj� [\� kiX`k\i� [èle\� dXe`xi\� Y`cXkwiXc\� Xm\Z� cX� ?cXe[i\� \k� [\� Zfej`[wi\i�
c\� [fjj`\i� [\� cX� F\lj\� Zfdd\� jwgXiw*� $Of`i� PXk\im\i[iX^\e� d\k� G\[\i)
cXe[�ã �He[\i_Xe[\c`e^\e� \e�l`kmf\i`e^(�OiXX^�eÅ� -4�mXe�C*� [\�;i\dX\b\i(�
Oi*� FM� )MSV%#� OcXXdj\� KXX[(� eÅ� 4(� ..� ale`� -55.� 7� PXk\i[m\i[iX^\e� ã �
He[\i_Xe[\c`e^\e� d\k� G\[\icXe[(� OiXX^� eÅ� 0/� mXe� I*� Afjk\b`ek(� Oi*� FM�
)MSV%#� OcXXdj\� KXX[(� -55.)-55/(� eÅ� -/(� -3� d\`� -55/� 7� ;\jgi\b`e^�nXk\i)
m\i[iX^\e�ã � LkXe[� mXe� qXb\e(� OiXX^� e� .-� mXe� C*� [\� ;i\dX\b\i(� Oi*� FM�
)MSV%#� OcXXdj\� KXX[(� -55.)-55/(� eÅ� --(� -5� Xgi`c� -55/*%

Ne� XZZfi[� X� wkw� ZfeZcl� \eki\� cX� ;\c^`hl\� \k� c\j� IXpj);Xj� ZfeZ\ieXek� cX�
df[`]`ZXk`fe� [\j� kXi`]j� [\j� [if`kj� [\� g`cfkX^\*� ;`\e� hl\� c\� g`cfkX^\� jf`k�
[wjfidX`j�le\�Zfdgwk\eZ\� iw^`feXc\� \k� hl\�cè\ogfjw� [\j�dfk`]j� [l�gifa\k� [\�
cf`� df[`]`Xek� cX� cf`� jgwZ`Xc\� [l� 4� XfÄk� -54,� [\� iw]fid\j� `ejk`klk`fee\cc\j�
XmX`k� \ogi\jjwd\ek� ]X`k� iw]wi\eZ\� t� Ü�cX� ZfeZclj`fe� Xl� efd� [\� cèskXk� Y\c^\(�
[èXZZfi[j� Xm\Z�c\j�IXpj);Xj� jli�c\j�kXi`]j� [\j�[if`kj�[\�g`cfkX^\�\k�cX�g\iZ\g)
k`fe�[\� Z\j�[if`kj�á� $mf`i�, %7 * (�<_XdYi\(� LI� -544(�eÅ�1-2+(�g*� -3%(�cX�Kw^`fe�
?cXdXe[\� eè\jk� elcc\� gXik�d\ek`feew\� [Xej� Z\k� XZZfi[*� $Of`i�:ZZfi[� \eki\�
c\�KfpXld\� [\j�IXpj);Xj� \k�c\�KfpXld\�[\�;\c^`hl\�gfikXek�df[`]`ZXk`fe�
[\j� kXi`]j� [\j� [if`kj� [\� g`cfkX^\(� ZfeZcl� gXi� wZ_Xe^\� [\� efk\j� [Xkw\j� t�
;ilo\cc\j� c\� .4� aXem`\i� -55/(� 4%*%#� /-� dXij� -55/(� g*� 25,.*%

Ofp*� m\iYf� Ü�=wc`d`kXk`fe�á*

>*?*

..5/� ,961;� Z+656418<-� 15;-95);165)3%

: B=> � IN;EBJN>� :N� =sO>EHII>F>GM

<i`kxi\j� gfli� Ywew]`Z`\i� [\� cè:I=*� E\� j\ZiwkX`i\� [èskXk� t� cX�<ffgwiXk`fe�
Xl� [wm\cfgg\d\ek� wkX`k� `ek\iif^w� jli� cX� iX`jfe� hl`� aljk`]`X`k� hl\� cX� <_`e\�
gfglcX`i\�Ywew]`Z`\� [\�c è X`[\� Xl�[wm\cfgg\d\ek� Xcfij� hlè\cc\�wkX`k�kflk� X�]X`k�
ZXgXYc\� [\� [wm\cfgg\i� le\� k\Z_efcf^`\� d`c`kX`i\� [\� gf`ek\� \k� [\� ]X`i\� [\j�
[wg\ej\j� Zfej`[wiXYc\j� \e� Z\� [fdX`e\*� LX� iwgfej\� ]lk� cX� jl`mXek\� 6

Ü�L\cfe� c\� <X[)H<=>� hl`� j\ik� [\� YXj\�gfli�[w]`e`i�j`� le�gXpj� \jk�le�IO=�
fl�e\�cè\jk�gXj(�cX�<_`e\�]X`k�gXik`\�[\j�IO=*�E\�IGMC=�X�ZXcZlcw�hl\�cX�<_`e\
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X�le�IG;+<Xg`kX�[\�/3,�NL�L�EX�hl\jk`fe�[\j�[wg\ej\j�d`c`kX`i\j�\jk�le�gif)
Ycxd\�[fek�cèH<=>�[`jZlk\�\e�Z\�dfd\ek�á�$iwgfej\�[l�d`e`jki\�t�cX�hl\jk`fe�
eÅ� -52� [\�F*� :ee\dXej(� *TKK%� 8%*%#� <_XdYi\(� -55.)-55/(� eÅ� 2/(� [l� -0� al`e�
-55/%*

<HFF>K<>� BGM>KG:MBHG:E

)DDNQE� JMSFQMBSJNMBK� RTQ� KF� DBG]%� ã �EX� i\ew^fZ`Xk`fe� [\� cèXZZfi[� `ek\ieX)
k`feXc� jli� c\� ZX]w� X� [feew� c`\l� t� le\� hl\jk`fe� gXic\d\ekX`i\� [\�F*� AXkip�
Xl� jla\k� [\j� `e`k`Xk`m\j� hl\� cX�;\c^`hl\�gfliiX`k� gi\e[i\� \e� cX�dXk`xi\*� E\�
d`e`jki\� [l� <fdd\iZ\� \okwi`\li� X� jflc`^ew� cè\e^X^\d\ek� Y\c^\� \e� ]Xm\li�
[èle\� ZffgwiXk`fe� `ek\ieXk`feXc\� \e� Z\� [fdX`e\� XjjfZ`Xek� gif[lZk\lij� \k�
ZfejfddXk\lij� $mfp*� iwgfej\� [l�d`e`jki\� t� cX� hl\jk`fe� eÅ� 4.(� *TKK%� 8%9%#�
LweXk(� -55.)-55/(� eÅ� 22(� .3� al`cc\k� -55/%*

+KBTRF�RNDJBKF%�ã �>e�Z\� hl`� ZfeZ\ie\�cç `ej\ik`fe�[èle\�ZcXlj\�jfZ`Xc\�[Xej�
c\j� XZZfi[j� Zfdd\i`ZXlo� `ek\ieXk`feXlo(� mfp*� cè`ek\ig\ccXk`fe� [l� d`e`jki\�
[l� <fdd\iZ\� \okwi`\li� \k� [\j� :]]X`i\j� \lifgw\ee\j� gXi� [\� F*� =\� Kff� \k�
[\� F*� IX\k\i� $+%9%) (� LweXk(� -55.)-55/(� -.� al`cc\k� -55/(� g*� -/3,%� \k� cX�
iwgfej\� [l�dyd\�d`e`jki\� t�cX� hl\jk`fe�eÅ� 5,�[\�F*� OXe�;\cc\(� *TKK%� 8%9%#�
<_XdYi\(� -55.)-55/(� eÅ� -5(� -3� XfÄk� -55/%*

/);;%�ã �E\j�ew^fZ`Xk`fej� [\�cèNil^lXp�Kfle[�\k�c\�[fjj`\i�X^i`Zfc\�i\j)
k\ek� le� [fdX`e\� j\ej`Yc\� gfli� c\j�gXic\d\ekX`i\j� Y\c^\j*� <è\jk� efkXdd\ek�
c\� ZXj� [\� cX� hl\jk`fe� [\� cè`dgfikXk`fe� [l� +NQM� /KTSFM� .FFE� Xdwi`ZX`e� [Xej�
cX� <fddleXlkw� \lifgw\ee\*� <\� jflj)gif[l`k� [\� cX� ]XYi`ZXk`fe� [\� cèXd`[fe�
[\� dX|j� j\imXek� t� cè Xc`d\ekXk`fe� [l� YwkX`c� \jk� `dgfikw� Xm\Z� le� [if`k� [\�
[flXe\� elc� [Xej� cX� <fddleXlkw� [\gl`j� -523� \e� m\ikl� [\j� ZfeZ\jj`fej�
]X`k\j� Xlo�skXkj)Ne`j� [Xej� c\� ZX[i\� [l�D\ee\[p� Kfle[*� Hi(� `c� jè\jk� iwZ\d)
d\ek� Xmwiw� hl\� c\� +NQM� /KTSFM� .FFE� `dgfikw� [\j� >kXkj)Ne`j� e\� iwgfe[X`k�
XggXi\dd\ek� gclj� Xlo� Zfe[`k`fej� gfli� \eki\i� t� [if`k� [\� [flXe\�elc� [Xej�
cX�<fddleXlkw� [l� ]X`k� [\�cè Xaflk� [èXlki\j� ZfdgfjXekj*� E\j�>kXkj)Ne`j� fek�
Zfek\jkw� Z\kk\� `ek\igiwkXk`fe� \k� fek� [\dXe[w� c\� dX`ek`\e� [l� iw^`d\� [\�
ZfeZ\jj`fe�[flXe`xi\� gfli� Z\�eflm\Xl�dwcXe^\(� kflk� \e�d\eXvXek� [\� jX`j`i�
le�OBMFK� [l�@:MM� t� Z\� jla\k*� ?`eXc\d\ek(� c\� [`]]wi\e[�>kXkj)Ne`j+� <>>� X�
[feew� c`\l� t� cX� j`^eXkli\� [èle� 4]LNQBMETL� NG� <MEFQRSBMEJMH� \e� fZkfYi\
-55-� g\id\kkXek�Xlo�:dwi`ZX`ej� [è`dgfik\i�[l�+NQM�/KTSFM�.FFE�\e�\o\dg)
k`fe� [\� [if`k� [\� [flXe\� t� Z\ikX`e\j� Zfe[`k`fej*� Ne�eflm\Xl� [wjXZZfi[� \jk�
jlim\el� t� Z\� jla\k(� kXek� \k� j`� Y`\e� hl\� cX� hl\jk`fe� \jk� i\m\el\� jli� cX� kXYc\�
[\j� ew^fZ`Xk`fej� cfij� [l� giw)XZZfi[� [\� ;cX`i� Aflj\� f~� c\j� gXik`\j� fek�
XZZ\gkw� [\� giwZ`j\i� [XmXekX^\� cX� [w]`e`k`fe� \k� cX� ZcXjj`]`ZXk`fe� \oXZk\j� [l�
+NQM� /KTSFM� .FFE%� >eki\k\dgj(� c\� [fjj`\i� X� gi`j� le\� eflm\cc\� [`d\ej`fe(�
Xm\Z� cX� d`j\� \e� ZXlj\� [\� cX� <fdd`jj`fe� [\� cX� <fddleXlkw� \lifgw\ee\(�
XZZljw\� [è Xmf`i� jZ`\dd\ek� ]\idw� c\j�p\lo� jli� Z\kk\� ]iXl[\� Xlo� [if`kj� [è`d)
gfikXk`fej� ZfddleXlkX`i\j� hl`� jèwcxm\iX`k� t� gixj� [\� -0�d`cc`Xi[j� [\� ]iXeZj�
Y\c^\j*
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JlXek� t� cèXkk`kl[\� cX� ;\c^`hl\� t� cèw^Xi[� [\� Z\� [fjj`\i(� c\� d`e`jki\� [\j�
g\k`k\j� \k� dfp\ee\j� \eki\gi`j\j� X� [wZcXiw� [èle\�gXik(� hl\� c\� ^flm\ie\d\ek�
Y\c^\� XmX`k� iwljj`� t� Z\� hl\�cè\ekiw\� [Xej� cX�<fddleXlkw� [l�dwcXe^\� t�YXj\�
[\�dX|j� \e� hl\jk`fe�e\� jf`k� gXj� iw^lcXi`jw\(� \k� [èXlki\� gXik(� hl\

Ü�cX�jkiXkw^`\�[\�cX�;\c^`hl\�TwkX`kU�[\�kiflm\i�le\�jfclk`fe�[w]`e`k`m\�t�Z\�gif)
Ycxd\�Xl�j\`e�[\�cX�ew^fZ`Xk`fe�^cfYXc\�jli�cèX^i`Zlckli\�[Xej�c\�ZX[i\�[\�cèlil)�
^lXp�Kfle[�á�$iwgfej\�[l�d`e`jki\�t�cè`ek\ig\ccXk`fe�[\�Fd\�=Xi[\ee\(�:ee*(�
LweXk(� -55.)-55/(� -0� al`cc\k� -55/%*

JlXek� t� cX� ]iXl[\(� c\� d`e`jki\� [l� <fdd\iZ\� \okwi`\li� \k� [\j� :]]X`i\j�
\lifgw\ee\j�eèX�gXj� mwi`kXYc\d\ek� iwgfe[l� Xlo� ^iXm\j� XZZljXk`fej� ZfeZ\i)
eXek� c\j� X^`jj\d\ekj� [\� cX� <fdd`jj`fe� \k� c\� dXehl\� [\� kiXejgXi\eZ\� cfij�
[\j�ew^fZ`Xk`fej� Zfdd\iZ`Xc\j� [\�;cX`i�Aflj\*� Bc�X�gXi�Zfeki\�i\Zfeel�hlè`c�
gl`jj\� `c� p � Xmf`i�le\� ]iXl[\� 6

Ü�E\� <fie�@clk\e�?\\[� hl`� \jk� `dgfikw� \e� \o\dgk`fe� [\� [if`kj� [flXe`\ij(�
i\cxm\� [\� cX� efd\eZcXkli\� ./,/*� IXi� Zfeki\(� c\� <fie� @clk\e� ?\\[� [\m\eXek�
gif^i\jj`m\d\ek�le�dwcXe^\(� Z\�hl`�\jk�le\� Xkk`kl[\�]iXl[lc\lj\(�i\cxm\�[\�cX�
efd\eZcXkli\� ./,5� gfli� cXhl\cc\(� `c� eèp� X�gXj� [\� [if`kj� [flXe`\ij�á� $iwgfej\�
[l� d`e`jki\� t� cè`ek\ig\ccXk`fe� [\� F*� =lZXid\(� :ee*(� <_XdYi\(� <fd*(-55.)�
-55/(� 5� al`cc\k� -55/%*

Lli� cX� hl\jk`fe� [l� ETLOJMH#� efkXdd\ek� \e� dXk`xi\� [\� gif[lZk`fe�
[èXZ`\i(� [\� ZXiYfeXk\� [\� jfl[\� fl� [èXlki\j� gif[lZk`fej� \e� gifm\eXeZ\� [\�
gXpj�[\�cè>jk(� \k�cè`eX[whlXk`fe�[\�cèXij\eXc�cw^`jcXk`]�ZfddleXlkX`i\(� mfp\q�
cX�iwgfej\� [l�m`Z\)gi\d`\i�d`e`jki\� \k�d`e`jki\� [\� cX�aljk`Z\� \k� [\j�:]]X`i\j�
wZfefd`hl\j� !)MM%#� <_XdYi\(� <fd*(� -55.)-55/(� -/� al`cc\k� -55/%*� E\� O`Z\)�
d`e`jki\� X�d\ek`feew� cè`e`k`Xk`m\�Y\c^\�m`jXek� t�[wm\cfgg\i� c\j�dfp\ej�[fek�
[`jgfj\� cX� <fdd`jj`fe� gfli� iwgfe[i\� Xlo� giXk`hl\j� [\� ETLOJMH� jli� c\�
dXiZ_w�ZfddleXlkX`i\*� :Zkl\cc\d\ek(� cX�<fdd`jj`fe�e\�g\lk� X^`i�hlèXgixj�
le� mfk\� [èXggifYXk`fe� [l� <fej\`c� t� cX�dXafi`kw� hlXc`]`w\*

Ü�EX�;\c^`hl\� X�gifgfjw�cè`em\ij`fe�[l�jpjkxd\� 6� hl\�cX�<fdd`jj`fe�gl`jj\�
gi\e[i\�[\j�d\jli\j�ã�Xek`)[ldg`e^(� gXi�\o\dgc\�ã�jXl]�j`�c\�<fej\`c� i\]l)
jX`k� Z\j�d\jli\j� t� cX�dXafi`kw� [\j� [\lo� k`\ij�á� !JCJE%"%

JlXek� Xlo� d\jli\j� Xdwi`ZX`e\j� gi`j\j� c\� .4� dX`� -55/� t� cè\eZfeki\� [\j�
`dgfikXk`fej� [\�dXkwi`\c� [\�kwcwZfddle`ZXk`fe� \e�gifm\eXeZ\� [\�5�gXpj� [\�
cX� <fddleXlkw� \lifgwee\(� c\� F`e`jki\� [l� <fdd\iZ\� \okwi`\li� \k� [\j�
:]]X`i\j� \lifgw\ee\j� X� [wZcXiw� 6

Ü�EX�d\jli\�Xdwi`ZX`e\�\jk�kixj�Zi`k`hlXYc\�jli�c\�gcXe�[\j�gi`eZ`g\j�gl`jhl\�
Z\k�XZ_Xie\d\ek�t�`emfhl\i�[\j�d\jli\j�le`cXkwiXc\j�mX�t�cè\eZfeki\�[\j�gi`e)
Z`g\j� [l� @:MM� \e�dXk`xi\� [\� ix^c\d\ek� [\j� [`]]wi\e[j�á� $K\Zl\`c� [\j�gf`ekj�
[\� ml\(� Zfddle`hlw� [l� <XY`e\k� [l�d`e`jki\� [l� <fdd\iZ\� \okwi`\li� \k� [\j�
:]]X`i\j� \lifgw\ee\j� [l�.� al`e� -55/%*

<feZ\ieXek� [\j� gi`j\j� [\� gfj`k`fe� [\� gXic\d\ekX`i\j� Y\c^\j� t� cèw^Xi[� [\j�
ew^fZ`Xk`fej� [\�cèNil^lXp�Kfle[� 6� mfp\q� t�gifgfj� [\�cX�[w]\ej\�[l�ZfeZ\gk�
[è\oZ\gk`fe�Zlckli\cc\(�F*�EXcc\dXe[(�)MM%#�LweXk(� -55.)-55/(� ./� j\gk\dYi\
-55/(� \k� jli� cX� hl\jk`fe� [èle\� ZcXlj\� \em`ifee\d\ekXc\� \k� [\� cè`[w\� [èle
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dfiXkf`i\(� F*� CfeZb_\\i(� JCJE%"%� Ofp*� w^Xc\d\ek� [\mXek� c\� <fej\`c� iw^`feXc�
nXccfe(� cè`ek\ig\ccXk`fe� [l�F`e`jki\)Iiwj`[\ek� [l�@flm\ie\d\ek� nXccfe�gXi�
F*� =lZXid\(� +91#� eÅ� /� $-55.)-55/%(� -0� [wZ\dYi\� -55.� \k� c\� gifa\k� [\�
dfk`fe� [\� FF*� I*� AXq\kk\� \k� C*� FfiX\c(� -.3� $-55.)-55/%� ã � eÅ� -(�
-0� [wZ\dYi\� -55.*

7QNSFDSJNMMJRLF%� ã � Jl\jk`feew� jli� cX� ewZ\jj`kw� [\� d\kki\� \e�gcXZ\� le\�
gfc`k`hl\� gifk\Zk`fee`jk\� jli� c\� gcXe� \lifgw\e(� c\� d`e`jki\� [\� cX� Cljk`Z\� X�
[w]\e[l� cX� gfj`k`fe� kiX[`k`fee\cc\� [\� cX�;\c^`hl\� \e� ]Xm\li� [l� c`Yi\� wZ_Xe)
^`jd\� 6

Ü�Gfki\�gXpj�jè\jk� kflaflij�gfjw� \e�[w]\ej\li� [\�cX� c`Y\ikw� [l� Zfdd\iZ\�\k�
[l�dlck`cXkwiXc`jd\*� <è\jk� [Xej�Z\kk\�g\ijg\Zk`m\�hlè`c� X�wkw�cèle�[\j�gi\d`\ij�
skXkj� t� jèXjjfZ`\i� t� kflk\j� c\j� `e`k`Xk`m\j� [\� iwXc`jXk`fe� [\� qfe\j� [\� c`Yi\�
wZ_Xe^\(� kXek� jli�c\�gcXe�iw^`feXc�k\c�c\�;wewclo�\k�cX�<fddleXlkw�wZfefd`)
hl\�\lifgw\ee\� hl\�jli�c\�gcXe�dfe[`Xc� k\c� hl\�cèXZZfi[�@:MM�á� $iwgfej\� [l�
d`e`jki\� t� cX� hl\jk`fe�eÅ� 023� [\�F*� =\nfid\(� *TKK%� 8%*%#� LweXk(� -55.)-55/(�
eÅ� 25� [l� -3� XfÄk� -55/%*

LXej� i\d\kki\� \e� ZXlj\� c\� c`Yi\� wZ_Xe^`jd\(� c\� d`e`jki\� X� ewXedf`ej�
\ogi`dw�cX�giwfZZlgXk`fe� [l�^flm\ie\d\ek� Y\c^\� t�cèw^Xi[�[l� gifYcxd\� [\�
cX� Zfdgwk`k`m`kw� [\� efj� \eki\gi`j\j� ]XZ\� t� [\j�giXk`hl\j� [\�ETLOJMH� [Xej� c\�
[fdX`e\� jfZ`Xc(� \em`ifee\d\ekXc� \k� dfewkX`i\� !JCJE%"%

> G=>MM>F>GM� =>L� > M:ML*� ã �: EEs@>F>GM� => � E: � =>MM> � IN;EBJN>

>e� -55.(� cX� ;\c^`hl\� X� Zfej\ek`(� \e� m\ikl� [èle\� cf`� [l� -/� ]wmi`\i� -55,(�
t� cè XeelcXk`fe� [\�giykj� XZZfi[wj� XmXek� c\� -\i� aXem`\i� -545� t� [`o�>kXkj� X]i`)
ZX`ej� t� ]X`Yc\� i\m\el� \k� cfli[\d\ek� \e[\kkwj*� Bc� jèX^`k� [l� ;we`e(� ;lile[`(�
D\epX(� FX[X^XjZXi(� FfqXdY`hl\(� G`^\i(� KnXe[X(� Lwew^Xc(� MXeqXe`\� \k�
SXdY`\*� E\� dfekXek� kfkXc� [\j� giykj� Xeelcwj� jèwcxm\� t� .*1.2(1� d`cc`fej� [\�
?Y*� E\�d`e`jki\� [\j� ?`eXeZ\j� X� \ogc`hlw� hl\� 6

Ü�Ifli� gflmf`i� Ywew]`Z`\i� [\� cèXeelcXk`fe� [\j� giykj(� kif`j� Zi`kxi\j� wkX`\ek�
giwmlj�6�le�Zi`kxi\�[\�gXlmi\kw� $c\�gXpj�[\mX`k�Xmf`i�le�I*G*;*+�_XY`kXek�`e]w)
i`\li� t� 1,,� [fccXij%(� le� Zi`kxi\� [è\e[\kk\d\ek� \oZ\jj`]�$c\� j\im`Z\� [\� cX� [\kk\�
\okwi`\lij� [\mX`k� XYjfiY\i�gclj� [\� /,�"� [\� j\j� i\Z\kk\j� [è\ogfikXk`fe%� \k�le�
Zi`kxi\� [\� Yfee\� ^\jk`fe� wZfefd`hl\� $cè\o`jk\eZ\� [èle� gif^iXdd\� Xm\Z� c\�
?fe[j�dfewkX`i\� `ek\ieXk`feXc� \k+fl� Xm\Z� cX� ;Xehl\�dfe[`Xc\�á� $iwgfej\� [l�
d`e`jki\� Xlo�d\dYi\j� [\� cX�<fdd`jj`fe� [\j� ]`eXeZ\j� t�gifgfj� [l�gifa\k� [\�
cf`�i\cXk`]�t�cX�j`o`xd\�i\Zfejk`klk`fe�^wewiXc\�[\j�i\jjfliZ\j�[l�?fe[j�X]i`ZX`e�
[\� [wm\cfgg\d\ek(� gifa\k� [\� cf`� [l� 5� j\gk\dYi\� -55.(� LweXk(�=fZld\ek(� L>
-55-)-55.(� 00-).%*

EX�[\kk\�glYc`hl\� [l�O`\keXd� t�cèw^Xi[�[\� cX�;\c^`hl\� jèwcxm\� t�\em`ife�
.�d`cc`Xi[j�[\�]iXeZj�Y\c^\j*� =Xej�c\� ZX[i\�[\�cX�gfc`k`hl\�[èX`[\� Xl�[wm\cfg)
g\d\ek� m`j)t)m`j� [l�O`\keXd(� cè:[d`e`jkiXk`fe� [\� cX� <ffgwiXk`fe� Xl� [wm\)
cfgg\d\ek� jè\jk� \e^X^w\� \e� -55/� [Xej� le\� fgwiXk`fe� [\� Ü�[\Yk� X`[� jnXg�á*�
<\kk\� fgwiXk`fe� hl`� X�gfli�fYa\Zk`]�[èX`[\i�c\�O`\keXd� t�iw[l`i\�jX�[\kk\�ã �
\k�gXi� X`cc\lij� [è XjjX`e`i� c\� j\im`Z\� [l�=lZif`i\�ã� Zfej`jk\� [Xej�le�iXZ_Xk�
[èle\�gXik`\� [\�cX�[\kk\� [l�O`\keXd� Xlgixj�[l�=lZif`i\�gXi�cè:@<=*� E è:[)
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d`e`jkiXk`fe�[\� cX�<ffgwiXk`fe� Xl�[wm\cfgg\d\ek�g\lk(� ^iuZ\� t�cX�[wgiwZ`X)
k`fe� [\j� ZiwXeZ\j� glYc`hl\j� jli� c\�O`\keXd(� iXZ_\k\i� le\� [\kk\� [\� 3,,�d`c)
c`fej� [\� ]iXeZj� Y\c^\j� gfli� le\� mXc\li� dXiZ_Xe[\� Zfem\ek`fee\cc\� [\�
.,,�d`cc`fej� $mfp*� cX�iwgfej\� [l�d`e`jki\� [\j�:]]X`i\j� wkiXe^xi\j� t�cX� hl\j)
k`fe� eÅ� .,/� [\� Fd\� =`cc\e(� *TKK%� 8%9%(� <_XdYi\(� -55.)-55/(� eÅ� 2/(� [l
-0� al`e� -55/� \k� [l� j\ZiwkX`i\� [è>kXk� t� cX� ZffgwiXk`fe� Xl� [wm\cfgg\d\ek� t�
cX�hl\jk`fe�eÅ� /,�[\�F*� <Xl[ife(� *TKK%� 8%9%#�<_XdYi\(� -55.)-55/(� eÅ�/4(� [l
3� [wZ\dYi\� -55.%*

=\� ]Xvfe� ^wewiXc\(� cX� gifZw[li\� \jk� cX� jl`mXek\� 6� cèH]]`Z\� eXk`feXc� [l�
=lZif`i\�`ek\im`\ek�[`i\Zk\d\ek�[Xej�c\j�ew^fZ`Xk`fej� [l�<clY�[\�IXi`j�gfli�
[\j� i\d`j\j� [\� [\kk\j� wm\ekl\cc\j� fl�[\j� Xccx^\d\ekj� [l� j\im`Z\� [\�cX�[\kk\*�
>ejl`k\(� cè:[d`e`jkiXk`fe� @wewiXc\� [\� cX� <ffgwiXk`fe� Xl� =wm\cfgg\d\ek�
`e[\de`j\� c\� =lZif`i\� Xl� kXlo� [l� dXiZ_w� fl� Xlo� Zfe[`k`fej� [l� <clY� [\�
IXi`j*� =Xej� c\j� [\lo� ZXj(� cè:@<=� Ywew]`Z`\� [\� cX� [`d`elk`fe� [\� cX� mXc\li�
mweXc\� [\� Z\j� [\kk\j� gXi� iXggfik� t� c\li�mXc\li� efd`eXc\*� :`ej`(� Z\� jpjkxd\�
X�g\id`j�t�c è:@<=� [\�i\d\kki\�[\j� [\kk\j�gfli�le�dfekXek� [\� /(-�d`cc`Xi[j�
[\�]iXeZj� Y\c^\j�gfli�le\� `ek\im\ek`fe�[\� -(1�d`cc`Xi[�[\�?;*� Efijhl\� Zè\jk�
cèfgk`fe�[l� ]fe[j� [\� Zfeki\gXik`\� hl`� \jk� Z_f`j`\(� c\�gXpj�\e�[wm\cfgg\d\ek�
Ywew]`Z`Xek� [\� cèfgwiXk`fe� Zfej\im\� Z\g\e[Xek� Z\ikX`e\j� fYc`^Xk`fej*� >e�
\]]\k(� `c� [f`k� jè\e^X^\i(

Ü�t�m\ij\i�[Xej�Z\�]fe[j�le�dyd\�dfekXek�\e�dfeeX`\�cfZXc\�ã�gfli�]`eXeZ\i�
[\j� gifa\kj� gfli� c\� [wm\cfgg\d\ek� [\� ^iflg\j� [\� cX� gfglcXk`fe� c\j� gclj�
gXlmi\j*� =\�k\cc\j�fgwiXk`fej�fek�[wat�wkw�iwXc`jw\j�Xm\Z�c\�<Xd\ifle(� c\�Lli`)
eXd(�cX�MXeqXe`\(�cX�;fc`m`\�\k�cè>hlXk\li�á�$mfp*�iwgfej\�[l�j\ZiwkX`i\�[è>kXk�
t�cX�<ffgwiXk`fe� Xl�=wm\cfgg\d\ek�t�cX�hl\jk`fe�eÅ�2/� [\�F*� <lpm\ij(�*TKK%�
8%*%#� LweXk(� -55.)-55/(� eÅ� 2.(� .5� al`e� -55/%*

>e� Z\� hl`� ZfeZ\ie\� c\j� ZiwXeZ\j� [\� [\kk\j� [\� YXehl\j� gi`mw\j� Y\c^\j� jli�
c\j� gXpj� \e� mf`\� [\� [wm\cfgg\d\ek(� [fek� c\� dfekXek� \jk� gXi� X`cc\lij� g\l�
wc\mw(� c\� j\ZiwkX`i\� [è>kXk� \jk� `ek\im\el� gfli� \jjXp\i� [èXii`m\i� t� le\� jfcl)
k`fe�iX`jfeeXYc\�\e�Z\�[fdX`e\� $mfp*� iwgfej\�[l�j\ZiwkX`i\� [è>kXk�t�cX�hl\j)
k`fe�eÅ�2/� [\�F*�<lpm\ij(�*TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ�2.(�.5�al`e�-55/%*

B GO>LMBLL>F>GML� ;>E@>L� à� E èsMK:G@>K

ã � E\� .0� Xmi`c� -545(� cX� ;\c^`hl\� X� ZfeZcl� Xm\Z� cX� KwglYc`hl\� jfZ`Xc`jk\�
kZ_wZfjcfmXhl\� [Xej� c\� ZX[i\� [\� cèN>;E� $Ne`fe� wZfefd`hl\� Y\c^f)clo\d)�
Yfli^\f`j\%� le� XZZfi[� ZfeZ\ieXek� cX�gifdfk`fe� \k� cX�gifk\Zk`fe� iwZ`gifhl\�
[\j� `em\jk`jj\d\ekj� $4 %* * (� -.� [wZ\dYi\� -55.%*� Lli� c\j� [`jZljj`fej� t� Z\�
jla\k(�efkXdd\ek� t�gifgfj� [\�cèXZZ\gkXk`fe� [\� cèXiY`kiXY`c`kw� [\j� c`k`^\j�gXi�
cX� gXik`\� kZ_wZfjcfmXhl\(� mfp*� gifa\k� [\� cf`� [l� 2� [wZ\dYi\� -55,(� LweXk(�
,NDTLFMS#� -55,)-55-(� -,/2).� \k� gifa\k� [\� cf`� [l� .� Xmi`c� -55,(� <_XdYi\(�
,NDTLFMS#� -545)-55,(� --0.)-*

ã � E\�.0�aXem`\i� -55-(� cX�;\c^`hl\� X�ZfeZcl� Xm\Z�cX�KwglYc`hl\�jfZ`Xc`jk\�
[l�O`\keXd�[Xej�c\� ZX[i\� [\�cèN>;E� $Ne`fe�wZfefd`hl\�Y\c^f)clo\dYfli)
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^\f`j\%� le�XZZfi[�[è\eZfliX^\d\ek� \k� [\�gifk\Zk`fe�iwZ`gifhl\� [\j�`em\jk`j)
j\d\ekj*�E\�.2�dXij� -5/(�c\�<fej\`c�[\j�d`e`jki\j� X�Xggiflmw�cèXZZfi[�$<fd)
dle`hlw� [\� gi\jj\� [l� .2�dXij� -55/%*

ã � <feZ\ieXek� c\j� [feew\j� Z_`]]iw\j� [\j� `em\jk`jj\d\ekj� Y\c^\j� t� cèwkiXe)
^\i�[l�gf`ek� [\�ml\�[\�c\li�`dgfikXeZ\�\k�[\�c\li�fi`\ekXk`fe�^wf^iXg_`hl\(�
mfp*� iwgfej\� [l�d`e`jki\�[\j�?`eXeZ\j�t�cX�hl\jk`fe�eÅ�03.� [\�F*�=\nfid\(�
*TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ� 31� [l� .4� j\gk\dYi\� -55/*

HK@:GBL:MBHGL� ?BG:G<BìK>L� BGM>KG:MBHG:E>L

ã� <feZ\ieXek� cX� kif`j`xd\� jfljZi`gk`fe� X[[`k`fee\cc\� [\� cX� ;\c^`hl\� Xl�
ZXg`kXc� [\� cX� LfZ`wkw� ]`eXeZ`xi\� `ek\ieXk`feXc\� $L?B%(� mfp*� gifa\k� [\� cf`� [l�
c \c� al`cc\k� -55/(� LweXk(� ,NDTLFMS#� -55.)-55/(� 250).*

ã � <feZ\ieXek� cX� Z`ehl`xd\� i\Zfejk`klk`fe� [\j� i\jjfliZ\j� [l� ?fe[j� Xj`X)
k`hl\� [\� [wm\cfgg\d\ek(� mfp*� gifa\k� [\� cf`(� LweXk(� ,NDTLFMS#� -55-)-55.(�
042).*

ã � <feZ\ieXek� cX�j`o`xd\�i\Zfejk`klk`fe�[\j�i\jjfliZ\j� [l�?fe[j� X]i`ZX`e�
[\� [wm\cfgg\d\ek(� mfp*� gifa\k� [\� cf`(� LweXk(� ,NDTLFMS#� -55-)-55.(� 00-).*

IKëM� BGM>KsM:MBJN>

Bek\iif^w� jli� c\j� giykj� [\� cX� ;\c^`hl\� t� cèw^Xi[� [\� cX� <_`e\(� c\� d`e`jki\�
[\j�?`eXeZ\j� X� iXgg\cw� hl\cj� wkX`\ek� c\j� ^iXe[j� gi`eZ`g\j� ^l`[Xek� cX�gfc`k`)
hl\� [\� giyk� [\� cX� ;\c^`hl\� 6

Üã� c\j� giykj� XZZfi[wj� [f`m\ek� yki\� \ek`xi\d\ek�lk`c`jwj� t� cèXZ_Xk� [\� Y`\ej�
[\� ZXg`kXc(� [èwhl`g\d\ekj� `e[ljki`\cj� fl� j\im`Z\j� Y\c^\j� Zfee\o\j�7

ã� c\j� gif[l`kj� [\j� giykj� [èskXk� e\� g\lm\ek� yki\� lk`c`jwj� Xl� gX`\d\ek� [\�
Zfdd`jj`fej�kXek� t� cè`ekwi`\li� hlèt� cè\okwi`\li� [l�gXpj�7

ã� cèwm\ekl\c� kiXejgfik� dXi`k`d\� [\j� Y`\ej� e\� g\lk� Xmf`i� c`\l� hl\� m`X� c\j�
c`^e\j�eXk`feXc\j�[\j�gXik`\j�ZfekiXZkXek\j�\k�j\cfe�c\�gi`eZ`g\�[\�cX�iwgXik`k`fe�
w^Xc\�7

ã� c\j�giykj� jfek� XZZfi[wj� Xlo� Zfe[`k`fej� ]`eXeZ`xi\j� Z`)Xgixj� hl`� [`]]xi\ek�
gXik`\cc\d\ek� \e� ]feZk`fe� [l� [\^iw� [\� [wm\cfgg\d\ek� [wk\id`ew� jli�YXj\� [l�
IG;� gXi� _XY`kXek� [\j� gXpj� \e� [wm\cfgg\d\ek� Ywew]`Z`X`i\j� 6� gfli� c\j� gXpj�
Xm\Z�le�IG;�Xeel\c�gXi�_XY`kXek�`e]wi`\li�t�-*./1�Ç� $55-%� 6�le�giyk�jXej�`ekw)
iyk�á� $iwgfej\� [l� d`e`jki\� t� cX� hl\jk`fe� eÅ� 134� [\� Fd\� =`cc\e(� *TKK%� 8%*%#�
<_XdYi\(� -55.)-55/(� eÅ� 22(� [l� 1� al`cc\k� -55/%*

>*K*

ÁÁÅÂ� ,961;� .1:+)3� 15;-95);165)3%

-*� = HN;E>� BFIHLBMBHG *� ã � s O:LBHG� ?BL<:E> *� ã � <HGO>GMBHGL

E\j� k\ok\j� [\� [\lo� Zfem\ek`fej� `ejg`iw\j� [l� df[xc\� d`j� Xl� gf`ek� gXi�
cèH*<*=*>*� \e� -533� fek� wkw� glYc`wj� 6
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ã � <fem\ek`fe�[l�.5�j\gk\dYi\� -543� \eki\�cX�;\c^`hl\�\k�c\�Lwew^Xc(�4 %* * (
-1� Xmi`c� -55/*

ã � <fem\ek`fe� [l� 1� ]wmi`\i� -55-� \eki\� cX� ;\c^`hl\� \k� cX� Llx[\(� 4%*%#
.3� ]wmi`\i� -55/*

JlXek� t�cX�i\ew^fZ`Xk`fe� [\j� Zfem\ek`fej� giwm\ek`m\j� [\�cX� [flYc\� `dgf)
j`k`fe(� t� cX� hl\jk`fe� eÅ� 0,1� [\�F*� =X\i[\e(� *TKK%� 8%*%#� LweXk(� -55.)-55/(�
eÅ�21(�.,�al`cc\k� -55/(� c\�d`e`jki\�[\j�?`eXeZ\j� X�iwgfe[l�\e�jlYjkXeZ\� hl\� 6
ã � le�gifkfZfc\� X[[`k`fee\c� t�cX�Zfem\ek`fe�Y\c^f)Z_`ef`j\� X�wkw�gXiXg_w�c\�

0� j\gk\dYi\� -55.� 7
ã � [\�eflm\cc\j� Zfem\ek`fej�eflj� c`Xek� t�<_pgi\(� t�cX�<fiw\� \k� t�L`e^Xgfli�

fek� wkw� gXiXg_w\j� i\jg\Zk`m\d\ek� c\j� -0� dX`� -55/(� .3� dXij� -55.� \k
-2�dXij� -55.� 7

ã � le\� Zfem\ek`fe� X[[`k`fee\cc\� \eki\�FXck\� \k� cX�;\c^`hl\� X� wkw� j`^ew\� c\
./� al`e� -55/� 7

ã � [\j� ew^fZ`Xk`fej� jfek� \e� Zflij� Xm\Z� c\� ;iwj`c(� cè>jgX^e\(� cX� @ixZ\(� cX�
FXcX`j`\� \k� c\� Ifikl^Xc*

.*� IKH;EìF>L� =BO>KL

Jl\jk`fe� eÅ� .1,� [\� F*� EXiZ`\i(� *TKK%� 8%9%#� LweXk(� -55.)-55/(� e � 03(
5� dXij� -55/� $`dg}kj� jli� c\j� i\m\elj(� efe)iwj`[\ekj(� i\ek\j� Xc`d\ekX`i\j%*

Jl\jk`fe�eÅ� /13� [\�F*�=lhl\je\(�*TKK%� 8%9%#� <_XdYi\(� -55.)-55/(� eÅ�05(�
-\i�dXij� -55/� $kiXmX`cc\lij� ]ifekXc`\ij%*

Jl\jk`fe�eÅ� -3/� [\�F*�OXe�[\e�>pe[\e(�*TKK%� 8%9%#�<_XdYi\(� -55.)-55/(�
eÅ*/-(� -5� fZkfYi\� -55.� $`dd\lYc\j� [è`dd`^iwj� dXifZX`ej� \k� kliZj%*

Jl\jk`fe� eÅ� 031� [\� F*� =\� Kff(� *TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ� 31(
.4� j\gk\dYi\� -55/� $MXo\� [\�d`j\� \e� Z`iZlcXk`fe%*

C*I*E*

ÁÁÅÃ� ,961;� 0 < 4 )5 1;)19-%� ã �Lfik� [\j� gi`jfee`\ij� gXc\jk`e`\ej� \e�
BjiXzc*

>e� iwgfej\� t�le\� hl\jk`fe�eÅ� 4.� gfjw\� gXi�F*� Dl`ag\ij(� c\� --� [wZ\dYi\
-55.(� c\�d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� wZi`k� 6

Ü�$***%� a\� k`\ej� t�jflc`^e\i� hl\� c\j�ix^c\j� [l�[if`k�_ldXe`kX`i\�`ek\ieXk`feXc(�
gclj�gXik`Zlc`xi\d\ek� Z\cc\j� [\� cX� JlXki`xd\�<fem\ek`fe� [\� @\exm\�[\� -505(�
[fek�BjiXzc�Zfj`^eXkX`i\(� `dgfj\ek� t�cX�gl`jjXeZ\�[èfZZlgXk`fe�[\j�fYc`^Xk`fej�
[wkX`ccw\j�\e�dXk`xi\�[\�kiX`k\d\ek�[\�gi`jfee`\ij(�p�Zfdgi`j�c\�[\mf`i�[\�m\`c)
c\i� t� Z\� hl\� Z\j� [\ie`\ij�gl`jj\ek� i\Z\mf`i� c\j� jf`ej� dw[`ZXlo�ewZ\jj`kwj� gXi�
c\li�wkXk� [\�jXekw*� =\gl`j�[\j� Xeew\j� [wat(� cX�;\c^`hl\�\k�c\j�=flq\�`ej`jk\ek�
Xlgixj�[\j�Xlkfi`kwj�`jiXwc`\ee\j(� \k�Z\�kXek�gXi�[\j�[wdXiZ_\j�Y`cXkwiXc\j�hl\�
gXi� [\j� `e`k`Xk`m\j� Xl� j\`e� [\j� fi^Xe\j� Zfdgwk\ekj� [\j�GXk`fej�Ne`\j(� k\cc\j�
hl\�cX�<fdd`jj`fe�[\j�[if`kj�[\�cè_fdd\(�gfli�hlèBjiXzc�i\jg\Zk\�\k�Xggc`hl\
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kflk\j� c\j� [`jgfj`k`fej� [\� Z\kk\� JlXki`xd\� <fem\ek`fe� [\� @\exm\*�á� !*TKK%�
8%*%#� LweXk(� -55.)-55/(� eÅ� 1,(� /,�dXij� -55/%*

F*O*

ÁÁÅÄ� ,961;�0 <4 )5 1;)19-%� ã �=wgfikXk`fe�[\�0-1� IXc\jk`e`\ej�gXi�
BjiXzc*� ã �Kwjfclk`fe� 355*

: � cX� <_XdYi\(� c\� -.� aXem`\i� -55/(� \e� iwgfej\� t� [\j� `ek\ig\ccXk`fej� [\�
Fd\� E`q`e� \k� [\� F*� P`eb\c(� c\� d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j(� F*�
P*� <cX\j(� [wZcXi\� 6

Ü�I\e[Xek�dfe�Zflik�jwafli�\e�BjiXzc(�a èX`�]X`k�le\�[wZcXiXk`fe�t�cX�kwcwm`j`fe�
`jiXwc`\ee\�YXjw\�jli�c\j�wcwd\ekj�jl`mXekj� 6� eflj�i\a\kfej�kflk�XZk\�k\iifi`jk\(�
\e�Z\�hl`�ZfeZ\ie\�cX�[wZ`j`fe�[\�[wgfikXk`fe�[\�0-1�IXc\jk`e`\ej(�c\�^flm\ie\)
d\ek�Y\c^\�\o`^\�cèXggc`ZXk`fe�[\�cX�iwjfclk`fe�355� hl\�cX�;\c^`hl\�X�mfkw\�Xl�
<fej\`c�[\�LwZli`kw*� <\cX�j`^e`]`\�hlè`c�]Xlk�hlèBjiXzc�i\jg\Zk\�cèXik`Zc\�05� [\�cX�
hlXki`xd\�Zfem\ek`fe�[\�@\exm\*� CèX`�[feZ�`e[`hlw�hlè`c�]XccX`k�\e�i\m\e`i�Xl�
i\jg\Zk�[l�[if`k�`ek\ieXk`feXc*�Of`ct�cX�k_xj\�hl\�a èX`�[w]\e[l\�[\mXek�c\j�i\j)
gfejXYc\j� `jiXwc`\ej� \k� [\mXek� cX�gi\jj\*� <\kk\�gfj`k`fe� \jk� kixj�ZcX`i\*

IXi� X`cc\lij(� a èX`� gif]`kw� [\�dfe� mfpX^\� \e� BjiXzc�gfli� Xmf`i� [\j� iwle`fej�
[\� kiXmX`c� Xm\Z� c\j� ew^fZ`Xk\lij� gXc\jk`e`\ej� \k� gfli� m`j`k\i� [\j� ZXdgj� [\�
cèHGN*�á� !+%9%)%#� <_XdYi\(� -55.)-55/(� -.� aXem`\i� -55/(�g*� 41%

Lli�c\�dyd\�jla\k(� c\�F`e`jki\� [\j�:]]X`i\j� wkiXe^xi\j� iwgfe[�t�le\� hl\j)
k`fe� eÅ� 54(� gfjw\� gXi�F*� KX\j(� c\� -5� aXem`\i� -55/� 6

Ü�EèX[fgk`fe�iwZ\ek\�gXi�cX�;\c^`hl\�[\�cX�iwjfclk`fe�355�[\j�GN�]flie`k�le�
\o\dgc\� ZcX`i� [\� cX� Zf_wi\eZ\� [\�efki\� Zfe[l`k\� `ek\ieXk`feXc\*� E\�j\ZiwkX`i\�
^wewiXc� [\j�GN� X� i\vl� c\�dXe[Xk� [\� ]X`i\� iXggfik� jli� cèXggc`ZXk`fe� [\� Z\kk\�
iwjfclk`fe*� Gflj�mfpfej� hl\� cX� Z_fj\� \jk�gi`j\� Xl� jwi`\lo� \k� hl\� cX�gi\jj`fe�
`ek\ieXk`feXc\�jli�BjiXzc�Xl^d\ek\�[Xej�Z\�j\ej*�EX�;\c^`hl\�gXik`Z`g\�XZk`m\)
d\ek� t� Z\kk\� gi\jj`fe� 6� [`i\Zk\d\ek� Xl� Zflij� [\�dfe� mfpX^\� \e� BjiXzc(� kflk�
Zfdd\�\e� ZffgwiXk`fe� ZfddleXlkX`i\� Xlafli[è_l`*

CèX`� efe� j\lc\d\ek� `ej`jkw� g\ijfee\cc\d\ek(� t� cèfZZXj`fe� [\� dfe� mfpX^\(�
dX`j�\eZfi\�gXi�wZi`k(�gXi�Xgixj*�=\�gclj(�c\�giwj`[\ek�[\�M#><+BjiXzc�<ffgwiX)
k`fe�<fleZ`cè� [l� -\i�]wmi`\i� -55/� X�i\gi`j�le\�`[w\�Y\c^\�[Xej�jfe�[`jZflij(� Xl�
gXiX^iXg_\� jl`mXek� 6

é;Xj\[� fe�k_\`i�cfe^)jkXe[`e^� X[_\i\eZ\� kf� k_\�gi`eZ`gc\j� f]�k_\�le`m\ijXc�
Xggc`ZXk`fe� f]�`ek\ieXk`feXc� cXn(� f]�_ldXe� i`^_kj� Xe[�NG� L\Zli`kp� <fleZ`c�
i\jfclk`fej(�k_\�<fddle`kp�Xe[�`kj�d\dY\i�LkXk\j�ZXcc�]fi�Xe�li^\ek�jfclk`fe�
kf� k_\� [wgfikXk`fej�gifYc\d*è

Bc�d\� gXiX{k� [`]]`Z`c\d\ek� g\ejXYc\(� [Xej� c\j� Z`iZfejkXeZ\j� XZkl\cc\j(� hlèB)�
jiXzc�gl`jj\�`^efi\i�le\�iwjfclk`fe�[\j�GN�gi`j\�t�cèleXe`d`kw(� jXej�hl\�Z\kk\�
Xkk`kl[\�X`k�[\j�jl`k\j�Xl�e`m\Xl�[l�<fej\`c�[\�jwZli`kw*� >k�Z\cX�[èXlkXek�gclj�
hlèBjiXzc� e\�g\lk� ]X`i\� mXcf`i� XlZle� Xi^ld\ek� gfli� [w]\e[i\� Z\k� XZk\� `ccw^Xc�
\k�_ldXe`kX`i\d\ek� `eXZZ\gkXYc\*

He�g\lk� [èX`cc\lij� ZfejkXk\i� hl\� Z\kk\� d\jli\� X� wkw� Xjjflgc`\� gXi� BjiXzc(�
\eki\�Xlki\j�gXi�cèXZZl\`c�[\�g\ijfee\j�giwZw[\dd\ek�YXee`\j�\k�gXi�cèXlkfi`)
jXk`fe�jpjkwdXk`hl\�[\�d`jj`fej�[\�cX�<if`o)Kfl^\(�\k�gXi�c\j�iwZ\ek\j�gifgf)
j`k`fej�ZfeZ\ieXek�cX�iwX[d`jj`fe�[\�-,,�g\ijfee\j�\oglcjw\j�\k�XZZfi[Xek�Xlo�
Xlki\j�IXc\jk`e`\ej� \oglcjwj�le\�iw[lZk`fe�[l�k\dgj� [\�YXee`jj\d\ek*
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Ne\� `ek\im\ek`fe�d`c`kX`i\� jli� cX� YXj\� [\� cX� iwjfclk`fe� 355� [l� <fej\`c� [\�
jwZli`kw�e\� g\lk� yki\� \em`jX^w\(� gl`jhl\� Z\kk\� iwjfclk`fe�e\� ]X`k� XlZle\� iw]w)
i\eZ\(� `dgc`Z`k\�fl�\ogc`Z`k\(� Xl� Z_Xg`ki\�OBB� Xlkfi`jXek� c\�i\Zflij� t�cX�]fiZ\*

Bc�j\dYc\�gXi�X`cc\lij�hl\�c\j�skXkj)Ne`j�jf`\ek�fggfjwj�t�kflk\�d\ek`fe�[l�
Z_Xg`ki\�OBB� [Xej�le\�eflm\cc\� iwjfclk`fe� jli�Z\kk\� j`klXk`fe*

EX�;\c^`hl\�\k�j\j�gXik\eX`i\j�[\�cX�<>� Zfek`el\ifek�t�`ej`jk\i�jli�cè\owZl)
k`fe� Zfdgcxk\� [\� cX� iwjfclk`fe� 355*á� !*TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ� 00(
-2� ]wmi`\i� -55/%*

F*O*

ÁÁÅĀ� ,961;� 0 < 4 ) 5 1; ) 19 - %� ã �>o)Rfl^fjcXm`\*� ã � Mi`YleXc� `ek\i)
eXk`feXc*

>e� iwgfej\� t�le\� hl\jk`fe�eÅ� 32� gfjw\� gXi�F*� OXe�=`\[\i\e(� c\� .1� j\g)
k\dYi\� -55.(� c\�F`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� wZi`k� 6

Ü�EX�;\c^`hl\(� \e�jX�hlXc`kw�[\�d\dYi\�efe�g\idXe\ek�[l�<fej\`c�[\�jwZl)
i`kw� X�gXik`Z`gw� XZk`m\d\ek� t�cX�giwgXiXk`fe�\k� t�cX�]fidlcXk`fe�[\� cX�iwjfcl)
k`fe�34,�hl`�X�wkw�X[fgkw\�gXi�Z\k�fi^Xe\�[\j�GXk`fej�le`\j�c\�2�fZkfYi\�-55.*

<\cc\)Z`� gi`\�c\�j\ZiwkX`i\�^wewiXc� [\j�GXk`fej�le`\j� [\�Zfejk`kl\i� [èli^\eZ\�
le\�Zfdd`jj`fe�`dgXik`Xc\�[è\og\ikj� Z_Xi^w\�[è\oXd`e\i�\k�[èXeXcpj\i�kflk\j�
c\j� `e]fidXk`fej� hlè\cc\� gfliiX� i\Zl\`cc`i� gXi� j\j� gifgi\j� \ehlyk\j� \k� Xlgixj�
[èXlki\j� jfliZ\j� hlXc`]`w\j� jli� c\j� m`fcXk`fej� ^iXm\j� [\� cX� <fem\ek`fe� [\�
@\exm\� \k� c\j� Xlki\j� m`fcXk`fej� [l� [if`k� _ldXe`kX`i\� `ek\ieXk`feXc� Zfdd`j\j�
jli� c\� k\ii`kf`i\� [\� cè\o)Rfl^fjcXm`\*

EX�;\c^`hl\�Zfej`[xi\�hlè`c�\jk�\jj\ek`\c�hl\�c\j�Xlk\lij�[\�Z\j�^iXm\j�m`fcX)
k`fej� jf`\ek� kiX[l`kj� [\mXek� le\� `ejkXeZ\� al[`Z`X`i\� \k� Zfe[Xdewj� gfli� c\j�
Zi`d\j� [fek� `cj� j\iX`\ek� i\Zfeelj� ZflgXYc\j*� E\� gifa\k� [\� Ziw\i� le� ki`YleXc�
`ek\ieXk`feXc� gfli� al^\i� c\j� Zi`d\j� [\� ^l\ii\� ]X`k(� gfli� c\� dfd\ek(� cèfYa\k�
[èle�\oXd\e�Xkk\ek`]�\k�jflk\el�[Xej�c\j�`ejkXeZ\j�Zfdgwk\ek\j�[\�cX�ZffgwiX)
k`fe� gfc`k`hl\� \lifgw\ee\� X`ej`� hl\� [Xej� [èXlki\j� \eZ\`ek\j� `ek\ieXk`feXc\j�
hlXc`]`w\j� t� Z\k� \]]\k*�á� !*TKK%� 8%9%#� <_XdYi\(� -55.)-55/(� eÅ� /0(� 5� efm\dYi\
-55.%*

F*O*

ÁÁÅĂ� ,961;� 7Z5 )3� 15;-95);165)3%� b � <fem\ek`fe� [l� -5� al`e
-55,� Xggc`hlXek� cè:Z\fi[�[\�LZ_\e^\e�[l� -0�al`e�-541*� <feki}c\�[\j�
]ifek`xi\j*�ã �Kw]l^`wj*�ã �<ffgwiXk`fe�gfc`Z`xi\*�ã �Lflm\iX`e\kw*�ã�
=if`kj� [\� cè_fdd\*� ã � =if`k� [\� jl`k\*� ã � Lklgw]`Xekj*� ã �:id\j� t�
]\l*� ã � Be]fidXk`hl\*� ã �Iifk\Zk`fe� [\� cX� m`\�gi`mw\*� ã �Bek\igfc*

E\� -5� al`e� -55,(� cè:cc\dX^e\(� cX�?iXeZ\�\k�c\j�>kXkj�[l�;\e\clo�j`^eX`\ek�
t� LZ_\e^\e� cX� <fem\ek`fe� Xggc`hlXek� cè:ZZfi[� ZfeZcl� 1� Xej� gclj� k}k�
$-0�al`e�-541%� [Xej�cX�dyd\�m`cc\�gXi�c\j�dyd\j�>kXkj�\k�m`jXek�t�jlggi`d\i�
^iX[l\cc\d\ek� c\j� Zfeki}c\j� Xlo� ]ifek`xi\j� Zfddle\j� [\� Z\j�>kXkj*� EèBkXc`\(�
cè>jgX^e\� \k�c\�Ifikl^Xc� fek� X[_wiw� t� Z\j�`ejkild\ekj� c\�.3�efm\dYi\� -55,�
\k� c\� .1� al`e� -55-� $cf`j� Y\c^\j� [èXggifYXk`fe� [l� -4� dXij� -55/� 7� k\ok\j� JM
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4%*%#� -1� fZk*� -55/%*� EX� @ixZ\� X� w^Xc\d\ek� X[_wiw� t� cX� <fem\ek`fe� c\
2�efm\dYi\� -55.� Y,%7%#�<_XdYi\(� 432+/)5.+5/(� ./� ]wmi`\i� -55/(� KXggfik� [\�
R*� AXid\^e`\j� \k� =\� <c\iZb(� g*� 5%*

EX� gXik`Z`gXk`fe� [\� cX� ;\c^`hl\� t� cX� <fem\ek`fe� [\� -55,� X� jljZ`kw� [\j�
[wYXkj�eflii`j� Xlo� Zfdd`jj`fej� jgwZ`Xc\j� [l�LweXk�\k�[\�cX�<_XdYi\*� Bc�\jk�
`dgfjj`Yc\� [Xej� c\� ZX[i\� [\� Z\kk\� Z_ife`hl\�[è\e�[fee\i�le�wZ_Xek`ccfeeX^\�
\o_Xljk`]*� He� j\� Yfie\iX� t� wmfhl\i� `Z`� Z\ikX`e\j� [wZcXiXk`fej� [l� gflmf`i�
\owZlk`]�jli�c\�kiXej]\ik� [\�jflm\iX`e\kw� \k�c\� i\jg\Zk� [\j�[if`kj� [\�cè_fdd\�
$:%(� c\� kiXej]\ik� [l� Zfeki}c\� [\j� ]ifek`xi\j� `ekwi`\li\j� Xlo� ]ifek`xi\j� \okw)
i`\li\j�[\j�>kXkj�gXik`\j� t�cX�<fem\ek`fe� $;%(� cX�ZfccXYfiXk`fe�gfc`Z`xi\�gfli�
cX�iwgi\jj`fe�[\j�`e]iXZk`fej� $<%(�cX�d`j\�\e�gcXZ\� [èle�jpjkxd\�`e]fidXk`hl\�
Zfddle� $=%*

:*� E >� MK:GL?>KM� => � LHNO>K:BG>Ms� >M � E>� K>LI><M� =>L� =KHBML� => �
EèAHFF>

-*� E èXggc`ZXk`fe� Zfii\Zk\� [\�cX�<fem\ek`fe�\jk� gcXZw\� jflj�cX�jlim\`ccXeZ\�
[èle�<fd`kw� \owZlk`]�f~� Z_Xhl\� IXik`\� ZfekiXZkXek\� \jk� i\giwj\ekw\�gXi�le�
d`e`jki\� $Xik*� -/-)-/.%*� <\ikX`ej� gXic\d\ekX`i\j� p � mf`\ek� le� kiXej]\ik� [\�
jflm\iX`e\kw� eXk`feXc\� Xl�gif]`k� [èle� fi^Xe\� Yli\XlZiXk`hl\*� Lli� Z\�gf`ek(�
c\�d`e`jki\� [l�<fdd\iZ\�\okwi`\li�\k� [\j�:]]X`i\j� \lifgw\ee\j� iwgfe[�hlè`c�
eèp � X� gXj� kiXej]\ik� [\� jflm\iX`e\kw� 6

Ü�E\�]feZk`fee\d\ek� [l�<fd`kw�\owZlk`]�\jk�[èX`cc\lij�gcXZw�jflj�cX�ix^c\�[\�
cèleXe`d`kw*� E\� [if`k� [\� m\kf� X`ej`� XZZfi[w� t� Z_XZle� [\j� >kXkj� gXik`\j� t� cX�
<fem\ek`fe�XliX�gfli�Zfejwhl\eZ\�hl\�cX�d`j\�\e�älmi\�[\�Z\cc\)Z`�e\�gfliiX�
\e�i`\e� yki\� Xjj`d`cw\� t�le�kiXej]\ik� [\� jflm\iX`e\kw*�á

$KXggfik�AXid\^e`\j)=\�<c\iZb(� KND%� DJS%#� gg*� .2).3%*
: � cX� <fdd`jj`fe� [l� LweXk(� c\�d`e`jki\� fYj\im\� efkXdd\ek� 6

Ü�Bc� ]Xlk� Y`\e� mf`i� hl\� c\� <fd`kw� \owZlk`](� ZfekiX`i\d\ek� Xl� <fej\`c� [\j�
d`e`jki\j�[\�cX�<*>*(� eè\jk�gXj�le�fi^Xe\�[wc`YwiXek�[fkw�[èle�gflmf`i�jlgiX)
eXk`feXc*

E\�gi`eZ`g\�^wewiXc� [\� cèleXe`d`kw� ^XiXek`k� hl\� c\�@flm\ie\d\ek� \jk� kfl)
aflij�i\jgfejXYc\�[\mXek�jfe�IXic\d\ek�[èle\�[wZ`j`fe�gi`j\�\e�<fd`kw�\owZl)
k`]�7� \e� \]]\k(� gfli� hl\� cX� [wZ`j`fe� \o`jk\(� `c� ]Xlk� hlè`c� jèp� jf`k� XjjfZ`w� $fl� Xl�
df`ej�gXj� fggfjw%� \k� `c�e\�g\lk� Xi^l\i� [èle\� [wZ`j`fe�gi`j\�gXi�le\�dXafi`kw�
[fek� `c� eèXliX`k�gXj� wkw*

 ���A

=Xej� cX�d\jli\� f~� c\� [if`k� eXk`feXc� [\j� gXik`\j� ZfekiXZkXek\j� cè\o`^\(� c\j�
[wZ`j`fej�[l�<fd`kw�\owZlk`]�Xlki\j�hl\�Z\cc\j�i\cXk`m\j�Xl�Kx^c\d\ek�`ekwi`\li�
\k� Xlo�gifZw[li\j(� [f`m\ek� yki\� `ekw^iw\j� [Xej� cèfi[i\� ali`[`hl\� eXk`feXc(� \e�
Zfe]fid`kw� Xm\Z� c\j�gifZw[li\j� cw^`jcXk`m\j�eXk`feXc\j(� gfli�XZhlwi`i�]fiZ\� [\�
cf`� jli� c\� k\ii`kf`i\�[\j�gXik`\� ZfekiXZkXek\j*�a

!,%� 7%#� LweXk(� 020).(� -55.)-55/(� ./� [wZ\dYi\� -55.(� KXggfik� [\�I`ef`\� \k�
Llpb\iYlpb(�gg*� 13)14%*

.*� >e�Z\�hl`�ZfeZ\ie\�c\j�ZiX`ek\j�\ogi`dw\j�gXi�Z\ikX`ej(� [\�mf`i�cèXZZfi[�
[\� LZ_\e^\e� gfik\i� Xkk\`ek\� Xlo� [if`kj� [\� cè_fdd\(� c\�d`e`jki\� [wZcXi\� 6
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Ü�EX�<fem\ek`fe� [\� LZ_\e^\e� e\�gfik\� gXj� Xkk\`ek\� Xlo� [if`kj� ]fe[Xd\e)
kXlo�[\j� `e[`m`[lj� t� cèw^Xi[�[\j� Xlkfi`kwj� [\�gfc`Z\(� hlè\cc\j� X `̂jj\ek� \e�kXek�
hlèXlkfi`kw� X[d`e`jkiXk`m\� fl� \e�kXek� hlèXlkfi`kw� [\�gfc`Z\� al[`Z`X`i\*

� ! ! !  
IXi�X`cc\lij(� cèfi[i\�ali`[`hl\�`ek\ieXk`feXc�f]]i\�w^Xc\d\ek�[\j�`ejkild\ekj�

ali`[`hl\j� Xggifgi`wj(� Xgk\j� t�^l`[\i�cèXZk`fe�[\�cX�gfc`Z\(� \e�gXik`Zlc`\i�cfij)
hl\� jfek� \e� a\l� c\j� [if`kj� [\� cè_fdd\*� >kXek� le\� ZfdgfjXek\� [\� cè>kXk(� cX�
gfc`Z\� \jk� k\el\� Xl� i\jg\Zk� [\j� fYc`^Xk`fej� hl\� cè>kXk� X� ZfekiXZkw\j� [Xej� cX�
jfZ`wkw� `ek\ieXk`feXc\� \e�j`^eXek� \k� iXk`]`Xek� Z\j�`ejkild\ekj� ali`[`hl\j*�á�

!1CJE%#� g*� 05%*

/*� Jlf`� hlè`c� \e� jf`k(� c\�LweXk�gifgfj\� [èwkXYc`i�[Xej� cX�cf`� [èXggifYXk`fe�
c\�gi`eZ`g\�[èle\�`e]fidXk`fe�[l�IXic\d\ek�gXi�c\�^flm\ie\d\ek�jli�c\j�kiX)
mXlo�[l�<fd`kw� \owZlk`]�\k� jli�cèXggc`ZXk`fe� [\�cX�<fem\ek`fe� Xl�i\^Xi[�[\�
cX�<fem\ek`fe� \lifgw\ee\� [\j� [if`kj� [\� cè_fdd\*� E èXik*� .� [\� cX� cf`� jk`glc\�
\e� \]]\k� 6

Ü�E\�@flm\ie\d\ek� `e]fid\�giwXcXYc\d\ek� c\j�<_XdYi\j� 6
-Å� [\� cèfi[i\� [l� afli� [\j� iwle`fej� [l� <fd`kw� \owZlk`]�`ejkXliw� gXi� cèXi)

k`Zc\� -/-� [\� cX�<fem\ek`fe�[èXggc`ZXk`fe�[\j�:ZZfi[j� [\�LZ_\e^\e�7
.Å� [\j� gifgfj`k`fej� [\� [wZ`j`fe� jfld`j\j� Xlo�[wc`YwiXk`fej� [l�<fd`kw� \ow)

Zlk`]�\k�gflmXek� [fee\i� c`\l� t�le\� `e`k`Xk`m\�gXic\d\ekX`i\*
E\� @flm\ie\d\ek� ]X`k� Xeel\cc\d\ek� iXggfik� Xlo� <_XdYi\j� jli� cèXggc`ZX)

k`fe�[\�cX[`k\�<fem\ek`fe(�Xl�i\^Xi[�efkXdd\ek�[\�cX�<fem\ek`fe�\lifgw\ee\�
[\�jXlm\^Xi[\� [\j� [if`kj� [\�cè_fdd\� \k� [\j�c`Y\ikwj� ]fe[Xd\ekXc\j*�á

!4%*%#� -1� fZkfYi\� -55/(� g*� ..203%

0*� Iclj`\lij� gXic\d\ekX`i\j� jfl_X`k\ek� \e� flki\� hl\� cèXggc`ZXk`fe� [\� cX�
<fem\ek`fe�gl`jj\� yki\� Zfeki}cw\� gXi� cX� <*C*<*>*

E\�d`e`jki\� [wZcXi\� t� Z\� jla\k� hl\
Ü�E\j� [`jgfj`k`fej� `ekif[l`k\j� gXi� c\� MiX`kw� [\� FXXjki`Z_k� [\miX`\ek� g\i)

d\kki\� [\� kiflm\i�le\� jfclk`fe� t� Z\ikX`ej�gifYcxd\j� `e_wi\ekj� t�cè:ZZfi[�[\�
LZ_\e^\e*�M\c�\jk�gXi�\o\dgc\�c\� ZXj�[l�Zfeki}c\�ali`[`hl\�[\�cèXggc`ZXk`fe�[\�
cè:ZZfi[(�gfli�c\hl\c�le\�jfclk`fe�gfliiX`k�yki\�kiflmw\�\e�]X`jXek�Xggc`ZXk`fe�
[\�cèXik`Zc\�D�/(�gXiX^iXg_\�<(�[\ie`\i�Xc`ewX(�[l�MiX`kw�[\�FXXjki`Z_k�hl`�giw)
mf`k� é hlè`c�g\lk�yki\�jk`glcw�[Xej� Z\j� Zfem\ek`fej� $Zè\jk)t)[`i\�c\j�Zfem\ek`fej�
ZfeZcl\j�\e�m\ikl�[\�cèXik`Zc\�D�/%(�hl\�cX�<fli�[\�Cljk`Z\�\jk�Zfdgwk\ek\�gfli�
`ek\igiwk\i�c\lij� [`jgfj`k`fej�\k�gfli�j\�gifefeZ\i�jli�kflk�[`]]wi\e[�i\cXk`]�t�
c\li� Xggc`ZXk`fe(� j\cfe� c\j� df[Xc`kwj� hlè\cc\j� $c\j� AXlk\j� IXik`\j� <fekiXZ)
kXek\j%�g\lm\ek�giwZ`j\iè *�á

$KXggfik�I`ef`\)Llpb\iYlpb(� KND%� DJS%#� gg*� 0.)0/%
� ! ! !  
Ü�<\Z`� jlggfj\� Z\g\e[Xek� hl\�cèfe�iwjfcm\�Xl�giwXcXYc\�le\�[`]]`Zlckw�giXk`)

hl\(�t�jXmf`i�hlè`c�]Xlk�le�XZZfi[�\eki\�c\j�=flq\�gfli�]X`i\�Xgg\c�Xlo�`ejk`kl)
k`fej� hl`� \o`jk\ek� Xl� e`m\Xl� [\�Z\lo)Z`*

L`� cèfe�mflcX`k�]X`i\�Xgg\c� t�Z\kk\�<fli(�`c�]Xl[iX`k�giwmf`i�le�gifkfZfc\(� hl`�
i\jj\dYc\iX`k�LTSBSJR�LTSBMEJR�Xl�]Xd\lo�gifkfZfc\�jfZ`Xc�[l�MiX`kw�[\�FXXj)
ki`Z_k(� \k� [Xej� c\hl\c� c\j� [flq\� >kXkj� d\dYi\j� Xlkfi`j\iX`\ek� feq\� >kXkj�
d\dYi\j� t�j\� j\im`i� [\j�`ejk`klk`fej(� c\� [flq`xd\�eèwkXek�gXj� ZfeZ\iew*�á�

!1CJE%#� g*� 11%
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 ���A

Ü�E\j�Gw\icXe[X`j�jfl_X`k\ek�cX�d`j\�jli�g`\[�[èle\�`ejkXeZ\�ali`[`Zk`fee\cc\�
[Xej� é cè\jgXZ\�LZ_\e^\eè� \k�gifgfj\ek� hl\�Z\�jf`k�cX�<fli�\lifgw\ee\�[\�Clj)
k`Z\� hl`� m\`cc\� t� cèXggc`ZXk`fe� \k� t� cè`ek\igiwkXk`fe� le`]fid\� [\j� :ZZfi[j� [\�
LZ_\e^\e*

 ���A

EX�;\c^`hl\� jflk`\e[iX� Z\�gf`ek� [\� ml\*� Ifli� cè`ejkXek(� `c� ]Xlk� Z\g\e[Xek�
ZfejkXk\i� hl\� c\� i\Zflij� t� cX�<fli�[\� Cljk`Z\�jlggfj\� cèX[fgk`fe�[èle�gifkf)
Zfc\�gfli� c\j�=flq\�7� fi(� `c�eèp�X�gXj� [èleXe`d`kw� Xl�j\`e�[\� cX�<fddleXlkw�
jli� Z\�gf`ek*�á

$KXggfik�AXid\^e`\j)=\� <c\iZb(� KND%� DJS%#� g*� /5%

;*� E\�<HGMKïE>� :NQ �?KHGMBìK>L� >QMsKB>NK>L� =>L�s M:ML�I:KMB>L� à �E: �
<HGO>GMBHG

-*� EX� jlggi\jj`fe� [l� Zfeki}c\� [\j� g\ijfee\j� Xlo� ]ifek`xi\j� Zfddle\j�
[\j� skXkj� gXik`\j� `dgc`hl\� le`]fid`jXk`fe� [\j� df[Xc`kwj� [\� Zfeki}c\� Xlo�
]ifek`xi\j� \okwi`\li\j� [\j� skXkj� gXik`\j� $Xik*� 2%*� E\j� ]ifek`xi\j� \okwi`\li\j�
Zfdgi\ee\ek� wm`[\dd\ek� c\j� Xwifgfikj� [\j� skXkj� gXik`\j� f~� Xii`m\ek� \k�
[èf~� gXik\ek� [\j� Xm`fej� \e� gifm\eXeZ\� fl� t� [\jk`eXk`fe� [èskXkj� k`\ij�
$Xik*� 0%*� Bc�]Xl[iX�[feZ� [wk\id`e\i� Xl�j\`e�[\� Z_Xhl\�skXk�gXik`\� c\j�Ü�Xwif)
gfikj� LZ_\e^\e�á(� Zè\jk)t)[`i\� Z\lo� hl`� j\ifek� _XY`c`kwj� t� i\Z\mf`i� [\j� mfcj�
\e� gifm\eXeZ\� fl� t� [\jk`eXk`fe� [èskXkj� k`\ij� X]`e� [è\]]\Zkl\i� c\j� Zfeki}c\j�
[è`dd`^iXk`fe� fl� [èwd`^iXk`fe� ewZ\jjX`i\j(� c\� gi`eZ`g\� ^wewiXc� wkXek� Ü�c\�
Zfeki}c\� `ekw^iXc� cfij� [l�gi\d`\i� ]iXeZ_`jj\d\ek� [\� cX�]ifek`xi\�\okwi`\li\�á�
$KXggfik� I`ef`\)Llpb\iYlpb(� KND%� DJS%#� g*� 3-%*

>e�;\c^`hl\(� cX� [wk\id`eXk`fe� [\j� Xwifgfikj� LZ_\e^\e
Ü�j\iX�gi`j\�\e�ZfeZ\ikXk`fe� \eki\�c\j�[`]]wi\ekj�d`e`jki\j� ZfeZ\iewj(� t�jXmf`i� 6
ã� c\�d`e`jki\� [\j�?`eXeZ\j� $i\jgfejXYc\� \e�dXk`xi\�[\� [flXe\j%�7
ã� c\�d`e`jki\�[\j�<fddle`ZXk`fej� $i\jgfejXYc\�\e�dXk`xi\�[\�iw^c\d\ekXk`fe�

i\cXk`m\�t�cX�eXm`^Xk`fe�Xwi`\ee\�\k�\e�dXk`xi\�[\�efid\j�[\�jwZli`kw�eXk`f)
eXc\j�gfli�c\j� Xwifgfikj%� 7

ã� c\�d`e`jki\� [\� cè`ekwi`\li� $i\jgfejXYc\� [\� cX� ^\e[Xid\i`\� \k� [\j� Zfeki}c\j�
]ifekXc`\ij%*

Ifli�yki\�X[d`j�Zfdd\�Xwifgfik�LZ_\e^\e(�cèXwifgfik�ZXe[`[Xk�[\miX�jXk`j)
]X`i\� t�Z\ikX`e\j�Zfe[`k`fej�i\cXk`m\j�Xlo�Zfeki}c\j�]ifekXc`\ij(� gfli�c\jhl\cj�`c�
]Xl[iX� efkXdd\ek� iwXc`j\i� le\� jwgXiXk`fe� g_pj`hl\� \eki\� c\j� gXjjX^\ij� [\j�
[`]]wi\ek\j� jfik\j� [\�mfcj*

<\Z`�ewZ\jj`k\�^wewiXc\d\ek�[\j�X[XgkXk`fej�`e]iXjkilZkli\cc\j�hl`(�\e�Z\�hl`�
ZfeZ\ie\�SXm\ek\d(� [\miX`\ek�yki\� k\id`ew\j�m\ij� c\�df`j� [\� [wZ\dYi\� -55/*�
>e�Z\� hl`� ZfeZ\ie\�c\j� Xwifgfikj�iw^`feXlo(� `c�]Xl[iX�wm`[\dd\ek� XYfi[\i�cX�
hl\jk`fe�Xm\Z� c\j�Kw^`fej*�á

!1CJE#%#� gg*� 4,)4-%

FX`j�PTJE�gXi�\o\dgc\� [\j�mfcj�\e�gifm\eXeZ\�[èskXkj� k`\ij� t�[\jk`eXk`fe�
[èle� Xwifgfik� LZ_\e^\e� Xgixj� Xmf`i� kiXej`kw� gXi�le� Xlki\� Xwifgfik� LZ_\e)
^\e�9
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Ü�E\�i\giwj\ekXek�[l�d`e`jki\�Z`k\� cè\o\dgc\� [èle�mfc�G\n�Rfib);ilo\cc\j)�
?iXeZ]fik� [\� cX�El]k_XejX*� EX�El]k_XejX�gfliiX`k� [\dXe[\i� hl\� Z\� mfc� jf`k�
Zfej`[wiw� Zfdd\�le� mfc� \okwi`\li� aljhlèt�?iXeZ]fik*� FX`j(� [Xej� Z\� ZXj)ct(� `c�
p�XliX`k�gifYXYc\d\ek�[\j�gifYcxd\j(�gl`jhl\�c\j�gXjjX^\ij�e\�gfliiX`\ek�gXj�
dfek\i� t� ;ilo\cc\j� gfli� Xcc\i� t� ?iXeZ]fik*� E\j� mfpX^\lij� gfliiX`\ek� [\j)
Z\e[i\� t� ;ilo\cc\j� \k(� [Xej� Z\� ZXj)ct(� cèXwifgfik� [\� ;ilo\cc\j� j\iX`k� wm`[\d)
d\ek� Zfej`[wiw� Zfdd\�le\� ]ifek`xi\� \okwi`\li\*�á

?1CJE%#� gg*� 3,)3-%

.*� : �gifgfj� [\j� [\dXe[\lij� [èXj`c\(
ÜE\�i\giwj\ekXek� [l�d`e`jki\�giwZ`j\�hl\�cèXik`Zc\� 2� $1%� j`^e`]`\� hlèt�kflk\j�

c\j�]ifek`xi\j�\okwi`\li\j(� hl\cc\�hl\�jf`k�cX�dwk_f[\�lk`c`jw\(� `c�\o`jk\�\e�hl\c)
hl\�jfik\�le\� éfYc`^Xk`fe�[\�iwjlckXk� [èwhl`mXc\eZ\è� \e� Z\� ZfeZ\ie\�c\�e`m\Xl�
[\� Zfeki}c\*� <_Xhl\� gXpj� i\jk\� i\jgfejXYc\� [\� cX� dXe`xi\� [fek� `c� \o\iZ\� jX�
gfc`Z\�]ifekXc`xi\�Xlo�]ifek`xi\j�\okwi`\li\j(�dX`j�t�Z_Xi^\�gfli�cl`�[èXkk\`e[i\�
le�e`m\Xl�d`e`dld�_Xidfe`jw(�dX`j�[\�hlXc`kw*�Bc�p�XliX�[èX`cc\lij�gifYXYc\)
d\ek� le� j\im`Z\� [è`ejg\Zk`fe� Zfddle(� Zfdgfjw� [\� ]feZk`feeX`i\j� [\j� [`]]w)
i\ekj� >kXkj� gXik`\j(� hl`� gfliiX� \]]\Zkl\i� [\j� Zfeki}c\j� gfeZkl\cj� jli� cX�
dXe`xi\� [fek� Z\� Zfeki}c\� Xlo� ]ifek`xi\j� \okwi`\li\j� jè\o\iZ\*

=wdfeki\i� hl\� cX� j`klXk`fe� iwjlckXek� [\� cèXik`Zc\� 2� $/%� \jk� gclj� jwmxi\� hl\�
cX� j`klXk`fe� XZkl\cc\� \jk� Y`\e� [`]]`Z`c\*� He�g\lk� Zfej`[wi\i� hl\� c\j� ]ifek`xi\j�
\okwi`\li\j�[\�LZ_\e^\e�gfj\ek�gXi]f`j�[\j�gifYcxd\j�jkiXkw^`hl\j(� [fek�eflj�
eèXmfej� gXj� \l� t� ZfeeX{ki\� aljhlèt� giwj\ek� \k� hl\� cX� j`klXk`fe� ^wewiXc\(�
efkXdd\ek� \e�dXk`xi\�[è`dd`^iXk`fe(� jljZ`k\� [\j� [`]]`Zlckwj� k\cc\� hlè`c�\o`jk\�
le�gifYcxd\�[\� Zfe]`XeZ\�iwZ`gifhl\� \eki\�c\j�>kXkj(� t�gXik`i�[l�dfd\ek�f~�
`cj� cxm\ek� c\li�Zfeki}c\� Xlo� ]ifek`xi\j� `ekwi`\li\j�7� cX� Zfeki\gXik`\� \jk� [feZ� cX�
Z\ik`kl[\� hl\� c\� Zfeki}c\� Xlo� ]ifek`xi\j� \okwi`\li\j� j\� ]\iX(� dyd\� Xm\Z� le�
d`e`dld� [è\]]`ZXZ`kw*�á

 ���A

:� cX� hl\jk`fe� [\� jXmf`i� j`� cX� gfjj`Y`c`kw� [\� ]X`i\� le\� \oZ\gk`fe� Xl� i\]lj�
[è\eki\i� gfli� [\j� dfk`]j� _ldXe`kX`i\j� fl� gfli� [\j� iX`jfej� [è`ekwiyk� eXk`f)
eXc(� Zfejk`kl\� le\� ix^c\� `e[`m`[l\cc\� fl� ^wewiXc\(� `c� ]Xlk� giwZ`j\i� hl\� Z\kk\�
wm\ekl\cc\� \oZ\gk`fe� m`j\�le`hl\d\ek� c\j� ZXj� `e[`m`[l\cj*

Ü�<fdd\� \o\dgc\� fe�g\lk� Z`k\i�c\� ZXj� [èle�wkiXe^\i�j`^eXcw� Zfdd\�`e[wj`)
iXYc\� [Xej� cèle� [\j� gXpj� LZ_\e^\e� Xcfij� hl\� jX� giwj\eZ\� Zfej`[wiw\� Zfdd\�
ewZ\jjX`i\� [Xej� le� Xlki\� gXpj(� jf`k� gfli� [\j�dfk`]j� _ldXe`kX`i\j(� jf`k� gfli�
[\j�iX`jfej�[è`ekwiyk�eXk`feXc*�<\�[\ie`\i�gXpj�g\lk�Xcfij�XZZfi[\i�cè XZZxj�t�Z\k�
`e[wj`iXYc\�dX`j�le`hl\d\ek� Z_\q� cl`� \k� efe� Xlo� Xlki\j� d\dYi\j� [\� cX� qfe\�
LZ_\e^\e*�á

!1CJE%#� gg*� 3/)31%

/*� L\�iw]wiXek� t�cè Xik*� .2� [\�cX�<fem\ek`fe�jli�cX�i\jgfejXY`c`kw� [\j�kiXej)
gfik\lij� hl`� eèXliX`\ek� gXj� m\`ccw� t� Z\� hl\� c\j�g\ijfee\j� kiXejgfikw\j� X`\ek�
c\j� [fZld\ekj� [\� mfpX^\� i\hl`j(� c\�d`e`jki\� iXgg\cc\� Z\� hl`� jl`k� 6

Ü�E\�kiXejgfik\li�X�le\�i\jgfejXY`c`kw�[\�]X`k� \e�Z\�j\ej� hl\(� j̀ � cX�g\ijfee\�
hlè`c�[wYXihl\�eè\jk�gXj� [Xej�c\j� Zfe[`k`fej�gfli�i\eki\i�[Xej�c\j�gXpj�Zfej`)
[wiw(� `c�cl`�XggXik`\ek� [\�cX�i\emfp\i�t�jX�[\jk`eXk`fe�[èfi`^`e\(� jXl]�[Xej�[\j�
ZXj� jgwZ`Xlo� $efkXdd\ek� Z\cl`� [\j� [\dXe[\lij� [èXj`c\%*

E\�kiXejgfik\li(� hl`�eèX�gXj�gifZw[w�t�cX�mwi`]`ZXk`fe(�[f`k�\e�]X`k�jlggfik\i�
c\� ZfÄk� [l� mfpX^\� [\� i\kfli� [l� gXjjX^\i*� >e� Z\� j\ej(� c\� kiXejgfik\li� X�le\



14. F*� OBG<BG>:N� >M� C *)I *� E>@K:G=

i\jgfejXY`c`kw*� Lè`c� e\� m\lk� gXj� Xjjld\i� Z\cc\)Z`(� `c� \jk� wm`[\dd\ek� c`Yi\(� Xl�
dfd\ek� [\� cè\dYXihl\d\ek� [Xej�c\�gXpj� k`\ij(� [\� jèXjjli\i� hl\� c\�mfpX^\li�
\jk� \e�gfjj\jj`fe�[èle�gXjj\gfik� \k� [èle�m`jX*�á

 ���A

Ü�Bc� \o`jk\� \e� \]]\k� [\j� iwhl`j`k`fej� t� cè\eZfeki\� [\j� ZfdgX^e`\j� Xwi`\ee\j*�
<_Xhl\�]f`j� hlèXii`m\�le�wkiXe^\i�hl`�e\�jXk`j]X`k�gXj�Xlo�Zfe[`k`fej�[èXZZxj(�
Zè\jk)t)[`i\� Xlhl\c� cèXZZxj� \jk� i\]ljw(� \k� hl`� [f`k� [feZ� yki\�i\]flcw(� cX� ZfdgX)
^e`\� Xwi`\ee\� \jk� XlkfdXk`hl\d\ek� iwhl`j`k`feew\*

Efijhlè`c�jèX^`k�Z\g\e[Xek�[èle�[\dXe[\li�[èXj`c\(� Z\kk\�iwhl`j`k`fe�e\�g\lk�
j\� ]X`i\� `ddw[`Xk\d\ek*� EX�gifZw[li\� [èXj`c\� \jk� \ekXdw\� \k� [f`k� jl`mi\� jfe�
Zflij*� <è\jk�gflihlf`�c\j�^\ej�jfek�i\k\elj� t�cX�]ifek`xi\�gfli�le�[wcX`�dXo`)
dld�[\� [\lo�df`j(� Zfdd\�giwml�[Xej� cX� cf`*

Ne\� ]f`j� cX� gifZw[li\� [èXj`c\� \ek`xi\d\ek� k\id`ew\� \k� cfijhl\� jfe� iwjlckXk�
\jk�ew^Xk`](� \k�le`hl\d\ek�cfijhl\�kflk\j�c\j�gifZw[li\j� [\�i\Zflij�jfek�wgl`)
jw\j(� Zfdd\eZ\� t�Zfli`i�cX� iwhl`j`k`fe*� EX�g\ijfee\� ZfeZ\iew\� \jk� Xcfij�d`j\�
t� cX� [`jgfj`k`fe� [\� cX� ZfdgX^e`\� Xwi`\ee\� hl`� X� kflaflij� cèfYc`^Xk`fe� [\� cX�
iXd\e\i� t� jfe� gf`ek� [\� [wgXik� fl� [Xej� le� Xlki\� gXpj� f~� \cc\�gfliiX� Xmf`i�
XZZxj� [\�dXe`xi\�gXi]X`k\d\ek� cw^Xc\*�á

!1CJE%#� gg*� 32)34%
Mflk\]f`j(� \e� Z\� hl`� ZfeZ\ie\� c\j� iw]l^`wj(� cX� <fem\ek`fe� [\� LZ_\e^\e�

X]]`id\�\e�jfe�Xik*� .2�e\�gXj�df[`]`\i�cX�<fem\ek`fe�[\�@\exm\�[\� -51-� jli�
c\j� iw]l^`wj� 7� Z\cc\)Z`

Ü�i\jk\� Xggc`ZXYc\� [Xej�jfe� `ekw^iXc`kw� \k� gclj� gXik`Zlc`xi\d\ek� c\� gi`eZ`g\� [\�
cèXik`Zc\�//� [\�cX[`k\�<fem\ek`fe�i\cXk`]�Xl�efe)i\emf`*� Bc�\jk�kfkXc\d\ek�\oZcl�
hlèle�[\dXe[\li�[èXj`c\�jf`k�i\emfpw�m\ij�le�gXpj�f~�jX�c`Y\ikw�\k�jX�m`\�jfek�
d\eXZw\j� Xl� j\ej� m`jw� [Xej� cX�<fem\ek`fe�[\�@\exm\*� =èX`cc\lij(� cX�cf`� Y\c^\�
fi^Xe`j\� le� Z\ikX`e� efdYi\� [\� dfp\ej� [\� [if`k� X]`e� [èwm`k\i� hl\� Z\Z`� eèXi)
i`m\*�á

!1CJE%#� g*� 45%

0*� EX� <fem\ek`fe� [wk\id`e\� c\j� Zfe[`k`fej� i\hl`j\j� gfli� Xlkfi`j\i� le�
wkiXe^\i� t�jwaflie\i�le�dXo`dld� [\�/�df`j� jli�c\�k\ii`kf`i\� [\j�>kXkj�gXi)
k`\j� $Xik*� 1%� 6

Ü�<\Z`�eè\dgyZ_\� Z\g\e[Xek�gXj�hlèle\�gifcfe^Xk`fe�gl`jj\�yki\�XZZfi[w\� t�
le�jwafli� [\� kif`j�df`j�7� [Xej� Z\kk\�_pgfk_xj\(� cX�gifcfe^Xk`fe�e\� jèXggc`hl\�
gXj� t�cè\ej\dYc\� [\�cX�qfe\�LZ_\e^\e(�dX`j�le`hl\d\ek� Xl�gXpj� f~�jwaflie\�
cX�g\ijfee\*�á

!1CJE%#� g*� 40%

<*� EX� <HEE:;HK:MBHG� IHEB<BìK>� IHNK� E: � KsIK>LLBHG � =>L� BG?K:<MBHGL

-*� >e� Z\� hl`� ZfeZ\ie\� c\� [if`k� [\� jl`k\� !INS�  OTQRTJS%� giwml� t� c èXik*� 0-� [\�
cX�<fem\ek`fe(� c\�d`e`jki\�Xggfik\�c\j�giwZ`j`fej�jl`mXek\j�\k�efkXdd\ek�c\j�
jpek_xj\j� [\j� [wZcXiXk`fej� le`cXkwiXc\j� [\j� >kXkj� gXik`\j(� [wZcXiXk`fej� hl`�
e\� jfek� gXj� kflaflij� glYc`w\j� $Zè\jk� c\� ZXj� [\� cX�;\c^`hl\%� 6

ÜE èXik`Zc\�0-� [\� cX�<fem\ek`fe�[èXggc`ZXk`fe� [\� cè:ZZfi[� [\�LZ_\e^\e�giw)
mf`k(� \e� j\j�gXiX^iXg_\j� -\i� \k� 1(� c\�gi`eZ`g\� [\� cX�gflijl`k\�kiXej]ifekXc`xi\�
jXej� Xlkfi`jXk`fe� giwXcXYc\� \k� c\j� Zfe[`k`fej� ^wewiXc\j� [è\o\iZ`Z\� [\� Z\kk\�
gflijl`k\*



<fe]fidwd\ek� Xl� gXiX^iXg_\� 5(� c\j� >kXkj� j`^eXkX`i\j� fek� [wgfjw� Z_XZle�
le\� [wZcXiXk`fe� i\cXk`m\� t� c\lij� Z_f`o�gXid`� c\j�df[Xc`kwj� [èXggc`ZXk`fe�giw)
ml\j� Xlo� gXiX^iXg_\j� .(� /� \k� 0*

<\j� [wZcXiXk`fej�g\lm\ek� yki\� iwjldw\j� Zfdd\�jl`k� 6

B*� : lo �I:RL);:L

-*� =JR$[$UJR� EF� KB�ONKJDF�CFKHF� '

<fem\ek`fe� ;\e\clo� $[if`k� [\� gflijl`k\� jXej� c`d`k\(� [if`k� [è`ek\ig\ccXk`fe�
[Xej�le�iXpfe� [\� -,�bd(� gfli�[\j� `e]iXZk`fej� \ekiX{eXek�le\� \okiX[`k`fe%*

.*� =JR$[$UJR� EF� KB�ONKJDF� BKKFLBMEF�(

ã� [if`k� [\�gflijl`k\� \k� [è`ek\ig\ccXk`fe�[Xej�le�iXpfe�[\� -,�bd�7
ã� gfli�c\j� `e]iXZk`fej� \ekiX{eXek�le\�\okiX[`k`fe*

BB*� >G� ?K:G<>

-*� =JR$[$UJR� EFR�ONKJDFR�CFKHF� FS�BKKFLBMEF� '

ã� [if`k� [\�gflijl`k\�jXej� c`d`k\� [Xej� cè\jgXZ\� fl� c\� k\dgj�7
ã� gXj� [\� [if`k� [è`ek\ig\ccXk`fe�7
ã� gfli� c\j� `e]iXZk`fej� m`jw\j� t�cèXik`Zc\� 0-(� Ç0(�B"%

.*� =JR$[$UJR� EFR�ONKJDFR� FROBHMNKF#� JSBKJFMMF� FS� KTWFLCNTQHFNJRF� '

ã� [if`k� [\�gflijl`k\� [Xej�le�iXpfe�[\� -,�bd�7
ã� gXj� [\� [if`k� [è`ek\ig\ccXk`fe�7
ã� gfli� c\j� `e]iXZk`fej�m`jw\j� t�cèXik`Zc\� 0-(� Ç0(�B"%

BBB*� >G�:EE>F:@G>

=JR$[$UJR� EFR�ONKJDFR�M]FQKBMEBJRF#� CFKHF#� KTWFLCNTQHFNJRF� FS�GQBM\BJRF� '

ã� [if`k� [\� gflijl`k\� \k� [è`ek\ig\ccXk`fe� jXej� c`d`k\� [Xej� cè\jgXZ\� \k� c\�
k\dgj�7

ã� gfli� c\j� `e]iXZk`fej� \ekiX{eXek�le\� \okiX[`k`fe*

BO*� :l� ENQ>F;HNK@

-*� =JR$[$UJR� EF� KB�ONKJDF�CFKHF� '

<fem\ek`fe�;\e\clo*

.*� =JR$[$UJR� EF� KB�ONKJDF� BKKFLBMEF� '

ã� [if`k� [\�gflijl`k\� \k� [è`ek\ig\ccXk`fe�[Xej�le�iXpfe� [\� -,�bd�7
ã� gfli�c\j�`e]iXZk`fej�m`jw\j� t� cèXik`Zc\� 0-(� Ç�0(�B"%

/*� =JR$[$UJR� EF� KB�ONKJDF�GQBM\BJRF� '

ã� [if`k� [\�gflijl`k\� [Xej�le�iXpfe�[\� -,�bd�7
ã� gXj� [\� [if`k�[è`ek\ig\ccXk`fe�7
ã� gfli� c\j� `e]iXZk`fej�m`jw\j� t�cèXik`Zc\� 0-(� Ç0(�B"%

E:� IK:MBJN>� =>L� >Qs<NMB?� 14/



O*� >G�;>E@BJN>

-*� =JR$[$UJR� EF� KB�ONKJDF� BKKFLBMEF� '
ã� [if`k� [\�gflijl`k\�jXej� c`d`k\� [Xej� cè\jgXZ\� fl� c\�k\dgj�7
ã� gXj� [\� [if`k� [è`ek\ig\ccXk`fe� [liXek� /,�d`elk\j�7
ã� gfli� c\j� `e]iXZk`fej� \ekiX{eXek�le\� \okiX[`k`fe*

.*� =JR$[$UJR�EF� KB�ONKJDF�GQBM\BJRF� '
ã� [if`k� [\�gflijl`k\� [Xej� cè\jgXZ\� fl� c\� k\dgj�7
ã� gXj� [\� [if`k� [è`ek\ig\ccXk`fe�7
ã� gfli�c\j� `e]iXZk`fej� m`jw\j� t� cèXik`Zc\� 0-(� Ç�0(�B"%

/*� =JR$[$UJR� EFR�ONKJDFR�M]FQKBMEBJRF� FS� KTWFLCNTQHFNJRF�
<fem\ek`fe�;\e\clo*

OB*� >G� BM:EB>

=JR$[$UJR� EF� KB�ONKJDF�GQBM\BJRF� '
ã� [if`k� [\�gflijl`k\� [Xej�le�iXpfe�[\� -,�bd�7
ã� gXj� [\� [if`k� [è`ek\ig\ccXk`fe�7
ã� gfli�c\j�`e]iXZk`fej� m`jw\j� t� cèXik`Zc\� 0-(� Ç�0(�B"%

OBB*� >G� >LI:@G>

-*� =JR$[$UJR� EF� KB�ONKJDF�GQBM\BJRF� '
ã� [if`k� [\�gflijl`k\� [Xej�le�iXpfe�[\� -,�bd�7
ã� gXj� [\� [if`k� [è`ek\ig\ccXk`fe�7
ã� gfli�c\j� `e]iXZk`fej� m`jw\j� t� cèXik`Zc\� 0-(� Ç�0(� B"%

.*� =JR$[$UJR� EF� KB�ONKJDF�ONQSTHBJRF� '
ã� [if`k� [\�gflijl`k\� [Xej�le�iXpfe�[\� 1,�bd�fl� [liXek�.� _\li\j�7
ã� gXj� [\� [if`k� [è`ek\ig\ccXk`fe�7
ã� gfli�c\j� `e]iXZk`fej� m`jw\j� t�cèXik`Zc\� 0-(� Ç�0(�B"%

OBBB*� :l� IHKMN@:E�

=JR$[$UJR� EF� KB�ONKJDF� FROBHMNKF� '
ã� [if`k� [\�gflijl`k\� [Xej�le�iXpfe�[\� 1,�bd�fl�g\e[Xek� .� _\li\j�7
ã� gXj� [\� [if`k� [è`ek\ig\ccXk`fe�7
ã� gfli�c\j� `e]iXZk`fej� m`jw\j� t� cèXik`Zc\� 0-(� Ç0(�B"%
�!! ! 
Bc� Zflm`\ek� Z\g\e[Xek� [\� iXgg\c\i� hl\� c\� [if`k� [\� gflijl`k\� m`jw� t� cèXi)

k`Zc\�0-�eèf]]i\�hlèle\�jfclk`fe�hl`�\jk�lk`c`jw\�\e�[\ie`\i�i\jjfik(� t�jXmf`i�cfij)
hlè`c�eèX�gXj�wkw�gfjj`Yc\�[\�gi\e[i\�ZfekXZk�\e�k\dgj�lk`c\�Xm\Z�c\j�Xlkfi`kwj�
cfZXc\j*�á

!1CJE%(� gg*� 5/)51(� 53%

.*� >e� Z\� hl`� ZfeZ\ie\� c\� [if`k� [èÜ�fYj\imXk`fe�á� kiXej]ifek`xi\� $[if`k� [\�
]`cXkli\%(

140� F*� OBG<BG>:N� >M� C *)I *� E>@K:G=
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Üc\�d`e`jki\�[wZcXi\� hl\� Z\cc\)Z`� [f`k� yki\� c`d`kw\� Xl� ZXj� f~�`c� \o`jk\�le\�giw)
jfdgk`fe*� >e� flki\(� cèfYj\imXk`fe�\jk� jfld`j\� t� Z\ikX`e\j� Zfe[`k`fej*

EèfYj\imXk`fe�\jk� c`d`kw\� Xlo� ZXj� [\�gfc`Z\� al[`Z`X`i\� \k� m`j\�le\�g\ijfee\�
[fek� `c� \jk�giwjldw� hlè\cc\� X�gXik`Z`gw� t� [\j� `e]iXZk`fej(� t�jXmf`i� [\j� `e]iXZ)
k`fej� gflmXek� [fee\i� c`\l� t� \okiX[`k`fe*�á

!1CJE#%#� g*� 51%

/*� Ifli� cX�iwgi\jj`fe� [l�kiX]`Z� [\� jklgw]`Xekj(� cèXik*� 3/� Ç�.� [\� cX�<fem\e)
k`fe� Xlkfi`j\� [\j� Ü�c`miX`jfej� jlim\`ccw\j�á� dfp\eeXek� cèXlkfi`jXk`fe� giwX)
cXYc\� [\j� IXik`\j� ZfekiXZkXek\j� ZfeZ\iew\j*� E\�d`e`jki\� giwZ`j\� hl\

ÜcX� é c`miX`jfe� jlim\`ccw\è� \jk� le\� k\Z_e`hl\� [\� gfc`Z\� hl`� X� wkw� iw^cw\�gXi� cX�
<fem\ek`fe�[\�O`\ee\� [\j�GXk`fej�le`\j� [\� [wZ\dYi\� -544� i\cXk`m\� Xl� kiX]`Z�
`cc`Z`k\�[\j�jklgw]`Xekj*� <\kk\�<fem\ek`fe� X�wkw�j`^ew\�dX`j�eèX�gXj� \eZfi\�wkw�
iXk`]`w\�gXi�cX�;\c^`hl\*�<\kk\�k\Z_e`hl\�\jk�lk`c`jw\�[Xej�kflj�c\j�gXpj�gl`jhl\�
c\j�gclj�_Xlk\j� Zflij� [\�aljk`Z\�\jk`d\ek� hl\� Z\kk\�<fem\ek`fe� \jk� Xggc`ZXYc\�
jflj� Z\ikX`e\j� Zfe[`k`fej(� jXej� hlè\cc\� jf`k� ZfekiX`i\� Xlo� gi`eZ`g\j� ^wewiXlo�
[l� [if`k� e`� Xlo� [`jgfj`k`fej� [l� <f[\� [è`ejkilZk`fe� Zi`d`e\cc\*

Bc�j\iX�X`ej`�gfjj`Yc\(� Xgixj�cX�[`jgXi`k`fe�[\j�]ifek`xi\j(�[\�jl`mi\�le\�c`miX`)
jfe�aljhlèt�jfe�[\jk`eXkX`i\�\k(� Z\�]X`jXek(� [è`[\ek`]`\i�c\� Zc`\ek�\k�c\�kiXejgfi)
k\li�7�\eki\k\dgj(� fe�XliX�gl�[wZflmi`i�le\�^iXe[\�gXik`\�[l�iwj\Xl�[\�[`jki`)
Ylk`fe�\k� [\� jkfZbX^\*

=\�k\cj�gifZw[wj� \o`jk\ek� [\gl`j� [\�efdYi\lj\j� Xeew\j*�á
!1CJE%#� gg*� -,-)-,.%

E\�d`e`jki\� Xaflk\� hl\� [\j� Yi`^X[\j� mfcXek\j� j\ifek� Ziww\j� X]`e
Ü�[\�giwm\e`i�\k�iwgi`d\i�c\�kiX]`Z�`cc`Z`k\�[\j�jklgw]`Xekj(� Zfdd\�giwml�t�cèXi)
k`Zc\�3-*� <\j�Yi`^X[\j�gfliifek� [feZ�w^Xc\d\ek�\]]\Zkl\i�[\j�Zfeki}c\j�Xlkfli�
[\j� ]ifek`xi\j*

E\�d`e`jki\�giwZ`j\�hl\�Z\j�Yi`^X[\j�mfcXek\j�e\�j\ifek�gXj�le`hl\d\ek�lk`)
c`jw\j�[Xej� cX�clkk\� Zfeki\�c\j�jklgw]`Xekj�dX`j� hl\�c\li�d`jj`fe�[\�giwm\ek`fe�
\k� [\� iwgi\jj`fe� jèwk\e[iX� t� cX� gifYcwdXk`hl\� [\j� [wZ_\kj� \k� Xl�kiX]`Z� `cc`Z`k\�
[\� Y`\ej� Zlckli\cj*�á

!1CJE%#� g*� -,.%

0*� E èXik*� 5-� [\� cX� <fem\ek`fe� giwmf`k� hl\� c\j� IXik`\j� ZfekiXZkXek\j�
wZ_Xe^\ifek� [\j�i\ej\`^e\d\ekj� jli�cèXZhl`j`k`fe� [èXid\j� t�]\l�gXi� [\j�gXi)
k`Zlc`\ij� \k� [\j� Xidli`\ij� [wkX`ccXekj*� E\� d`e`jki\� giwZ`j\

Ü�hl\� Z\kk\� [`jgfj`k`fe� \jk� i\gi`j\� [èle\�[`i\Zk`m\� \lifgw\ee\(� jgwZ`]`Xek� hlè c̀�
\jk�efidXc(� jli�c\�gcXe�[\�cX�jwZli`kw�glYc`hl\(� hl\�cX�gfc`Z\�[èle�gXpj�jXZ_\�
hl\�jfe�i\jjfik`jjXek� X� XZ_\kw�le\� Xid\� t�cèwkiXe^\i*

<\k� wZ_Xe^\� [\� i\ej\`^e\d\ekj� \jk� f]]`Z`Xc`jw� \e� cX�dXk`xi\*� EèXiiykw� ifpXc�
[è\owZlk`fe�[\�cX�cf`�[l�/�aXem`\i�(-5//�Zfek`\ek�le\�[`jgfj`k`fe�kiX`kXek�[\�Z\k�
wZ_Xe^\� [è`e]fidXk`fej*

>e� ml\� [\� cèXggc`ZXk`fe� [\� Z\kk\� [`jgfj`k`fe(� le\� jkilZkli\� X[d`e`jkiXk`m\�
\jk� d`j\� \e� gcXZ\*� E\j� i\ej\`^e\d\ekj� wdXe\ifek� [\� cX� gfc`Z\� \k� j\ifek�
X[i\jjwj� t� [èXlki\j� `ejkXeZ\j� `ekwi\jjw\j� [Xej� cèXlki\� gXpj*� Bc� e\� jèX^`k� gXj�
[èle�jpjkxd\�`e]fidXk`hl\�Zfdd\�c\�L*B*L*(�dX`j� [èle�jpjkxd\�kwcw]Xo(�m`X�c\�
eldwif�[l�Zfii\jgfe[Xek(�g\id\kkXek�[è\emfp\i�Z\ikX`ej�[fZld\ekj�kpg\j�\k�
[\� Zfddle`hl\i� cè`[\ek`kw� [\� cX�g\ijfee\� \k� c\�df[xc\� [\� cèXid\*
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EèXik`Zc\�-.3�i\cXk`]�t�cX�gifk\Zk`fe�[\j�[feew\j�\jk�m`jw(�efkXdd\ek�c\�[if`k�
[\�mwi`]`\i�j`� c\�i\ej\`^e\d\ek� \jk� \oXZk*

He� \jgxi\� X`ej`� gflmf`i� iwgi`d\i�c\� kfli`jd\� [\j� Xid\j*�á
!1CJE%#� g*� -,0%

=*� EX� FBL>� >G � IE:<>� = èNG � LRLMìF>� BG?HKF:MBJN>� <HFFNG� $E> � LRL )
MìF>� = è BG?HKF:MBHG � L<A>G@>G� 6� LBL%

-*� E\� d`e`jki\� giwj\ek\� c\� L*B*L*� \k� \ogc`hl\� hl\� Z\cl`)Z`� m`j\� t
Üg\id\kki\� le� Zfeki}c\� jli� c\� k\ii`kf`i\� [\� Z_Xhl\� gXpj*� Efijhl\(� gXi�
\o\dgc\(� le\� g\ijfee\� \jk� i\Z_\iZ_w\� [Xej� le� [\j� >kXkj� LZ_\e^\e(� \cc\�
gfliiX(� Zfdd\�k\cc\(� yki\� Zfeki}cw\� \k�dyd\� Xiiykw\�gXi�cX�gfc`Z\�[èle�Xlki\�
[\�Z\j�>kXkj*� <è\jk�gflihlf`�cX�gfc`Z\�[\�Z\k� Xlki\�gXpj�[f`k�gflmf`i�[`jgfj\i�
[\� cX�[fZld\ekXk`fe�ewZ\jjX`i\*

 ���A

Mflk�[èXYfi[�`c�e\�[f`k�p�Xmf`i�hlèle\�j\lc\�YXj\(� Z\�hl`�\jk�c\�j\lc�dfp\e�
[\�^XiXek`i�cèlk`c`kw�[\j�[feew\j�\k�[l�Zfeki}c\*�<\kk\�YXj\�[f`k�yki\�i\gi`j\�[\�
cX�dyd\�dXe`xi\�gXi�c\j�gXpj� ZfeZ\iewj*� <è\jk�gflihlf`�fe�jè\jk�d`j�[èXZZfi[�
jli�cX�ewZ\jj`kw� [\� Ziw\i�le\�YXehl\� Z\ekiXc\�[\� [feew\j*

Ne� XmXekX^\� jlggcwd\ekX`i\� [\� Z\kk\� Z\ekiXc`jXk`fe� \jk� hl\� c\j� [feew\j�
g\lm\ek� yki\� k\el\j� t�afli(�df[`]`w\j� \k� \]]XZw\j�gclj� ]XZ`c\d\ek*

Ne� Xlki\� ZfeZ\gk� hl`� X� wkw� i\k\el� ZfeZ\ie\� cX� i\jgfejXY`c`kw� [\j� skXkj�7�
Z_Xhl\� skXk(� Z_Xhl\� j\im`Z\� [\� gfc`Z\� i\jk\� gifgi`wkX`i\� [\j� [feew\j� hlè`c�
`ekif[l`k� [Xej� c\� jpjkxd\*� E\�gi`eZ`g\� j\cfe� c\hl\c� Z_Xhl\�skXk� \jk� i\jgfe)
jXYc\� [l� j`^eXc\d\ek(� [\�cè\eki\k`\e�\k� [\j�[fddX^\j� wm\ekl\cc\d\ek� ZXljwj(�
\jk� Zfe]`idw�gXi� cè:ZZfi[�[\�LZ_\e^\e*

�!!! 
E\�L*B*L*� \jk�Zfdgfjw�[\�[\lo�gXik`\j� 6� le�jpjkxd\�Z\ekiXc�\k� [\j�jpjkxd\j�

eXk`feXlo� $le� gfli� Z_Xhl\� IXik`\� ZfekiXZkXek\%� $G*L*B*L*%*� E\� ]feZk`fee\)
d\ek�[l�L*B*L*� \jk�]fe[w�jli�c\�gi`eZ`g\�j\cfe�c\hl\c�c\j�[feew\j� XlkfdXk`jw\j�
e\�g\lm\ek�gXj�yki\�wZ_Xe^w\j�[`i\Zk\d\ek�\eki\�c\j�jpjkxd\j�eXk`feXlo�dX`j�
le`hl\d\ek� m`X� c\� jpjkxd\� Z\ekiXc� $<*L*B*L*%*

Hlki\�le\�[\jZi`gk`fe�[\�cX�jkilZkli\� [l�jpjkxd\�[è`e]fidXk`fe(� cèwkl[\� [\�
]X`jXY`c`kw�Zfek`\ek�c\j�gi`eZ`gXc\j�jgwZ`]`ZXk`fej� [èle\�fi^Xe`jXk`fe�ewZ\jjX`i\�
gfli�c\� ]feZk`fee\d\ek� [\� Z\�jpjkxd\� $Xik*� -,4%*

<\kk\� fi^Xe`jXk`fe� X�wkw� Xgg\cw\� éLBK>G>è (� le� XZifepd\�[\� cX� [w]`e`k`fe�
[feew\� \e� cXe^l\� Xe^cX`j\� [Xej� Z\kk\� wkl[\� !:TOOKFLFMSBQX� 1MGNQLBSJNM�
9FPTFRS�BS� SIF� 5BSJNMBK�-MSQJFR"%

 ���A

E\�gi`eZ`g\�[\�YXj\�\jk� hl\�Z_Xhl\�gXpj� \jk�\k�i\jk\�dX{ki\�[\�j\j�gifgi\j�
`e]fidXk`fej*� L`� le� gXpj� [wZxc\� le\� \ii\li� [Xej� c\� j`^eXc\d\ek� [èle� Xlki\�
gXpj(�j\lc�c\�gXpj�j`^eXcXek�g\lk�cX�i\Zk`]`\i*�EX�df[`]`ZXk`fe�\k�cX�jlggi\jj`fe�
[\�[feew\j�jfek� \e�\]]\k� iwj\imw\j�Xl�gXpj� hl`�c\j�X�`ekif[l`k\j� !NVMFQR�OQJM$
DJOBKF"%

 
 
 
 A

E\j�L`i\e\�e\�jfek�hl\�[\j�j\im`Z\j�\owZlk`]j�X^`jjXek�\e�kXek�hlèle`kw�\k+fl�
]feZk`fee\cc\�[Xej�c\j�ZfekXZkj�`ek\ieXk`feXlo�Xl�efd�[\�c\li�skXk�\k�jl`mXek�
c\j� ix^c\j� Xiiykw\j� Xl�e`m\Xl�eXk`feXc*
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<_Xhl\� IXik`\� ZfekiXZkXek\� [wk\id`e\� \cc\)dyd\� cèfi^Xe`jXk`fe� \k� cX�
dwk_f[\� [\� j\j� L`i\e\� [Xej� c\� i\jg\Zk� [\j� ix^c\j� ]`ow\j� [Xej� c\�FXel\c� Zfd)
dle*�á

!1CJE%#� gg*� -,1)-,5%
Ü�Bc� ]Xlk� efk\i� hl\(� gfli� wm`k\i� [\j� df[`]`ZXk`fej� fl� jlggi\jj`fej� `e[wj`)

iXYc\j(�Zè\jk�c\�gXpj�hl`�X�Ziww�le�j`^eXc\d\ek�[Xej�c\�L*B*L*� hl`�i\jk\� égifgi`w)
kX`i\è� [\j� [feew\j*� IXi�Zfejwhl\ek(� j\lc�Z\�gXpj�g\lk�Xggfik\i�[\j�df[`]`ZX)
k`fej� fl� jlggi`d\i�c\� j`^eXc\d\ek*�á

!1CJE%#� gg*� --0)--1%

.*� >e� Z\� hl`� ZfeZ\ie\� cX�gifk\Zk`fe�[\� cX�m`\�gi`mw\� \k� c\j�c`d`k\j� [èXZZxj�
Xl� jpjkxd\(� c\�d`e`jki\� \k� jfe� X[d`e`jkiXk`fe� Xggfik\ek� c\j� giwZ`j`fej� jl`)
mXek\j� 6

Ü�Iclj�gXik`Zlc`xi\d\ek(� c\�Zfeki}c\�[èXZZxj�\jk�fi^Xe`jw�[\�dXe`xi\�k\cc\�hl\�
cèlk`c`jXk\li(� \k� cX�jkXk`fe�[\� kiXmX`c�jli�cXhl\cc\�Z\cl`)Z`�j\�Zfee\Zk\(� g\lm\ek�
yki\� `[\ek`]`wj� \k� Zfeki}cwj� hlXek� t� c\lij� [if`kj� [èXZZxj� t� cèXggc`ZXk`fe�7� [Xej�
Z\kk\�Xggc`ZXk`fe(�c\�gif][�`e[`m`[l\c�[\�cèlk`c`jXk\li�g\id\k�[\�]`cki\i�c\j�XZZxj�
m\ij� c\j� [feew\j� LZ_\e^\e*�á

!1CJE%#� g*� --3%
Ü�Bc�e\�]Xlk�gXj�g\i[i\�[\�ml\�hlè`c�\o`jk\�[wat�Y\XlZflg�[\�Z_fj\j�\e�Z\kk\�

dXk`xi\(� efkXdd\ek� cX� ZffgwiXk`fe� gfc`Z`xi\*� LZ_\e^\e� e\� ]X`k� i`\e� [èXlki\�
hl\�iw^c\i�Z\kk\� ZffgwiXk`fe�[Xej�Z\�ZX[i\�\k� XZZwcwi\i�c\j�gifZw[li\j� t�cèX`[\�
[èle\�k\Z_e`hl\�gclj�Xggifgi`w\*�>e�Z\�hl`�ZfeZ\ie\�c\�gi`eZ`g\(�LZ_\e^\e�eèX�
i`\e�`ejkXliw� [\�eflm\Xl*

 ���A

Bc�jèX^`k�\e�]`e�[\�Zfdgk\�[\�cX�hl\jk`fe�]fe[Xd\ekXc\�[\�jXmf`i�j`�cèfe�m\lk�
iwXc`j\i�le�\jgXZ\�jXej�]ifek`xi\j�`ekwi`\li\j(� Xlhl\c�ZXj�`c�]Xlk�\e�XZZ\gk\i�c\j�
Zfejwhl\eZ\j*

 ���A
Ne� i\giwj\ekXek� [l� L*B*L*� jflc`^e\� hlè\e� Z\� hl`� ZfeZ\ie\� c\j� Xjg\Zkj� [\�

jwZli`kw�le\�gifZw[li\�[èXggc`ZXk`fe�`e]fid\cc\�X�wkw�d`j\�Xl�gf`ek�hl`�g\id\k�
[\�jXmf`i�f~�cèXggXi\`c�j\� kiflm\(� [\� hl\c�gfjk\�[\� kiXmX`c�`c� jèX^`k(� hl\cj� jfek�
cè`[\ek`]`ZXk`fe� \k� c\�dfk� [\�gXjj\�\k� hl\c�\jk�c\�gif]`c�g\id\kkXek� cèXZZxj� Xlo�
[`]]wi\ekj� ]`Z_`\ij*

 ���A

E\j�lk`c`jXk\lij�e\�g\lm\ek�`ek\iif^\i�hl\�c\j�[feew\j�ewZ\jjX`i\j�t�cèXZZfd)
gc`jj\d\ek� [\� c\li�d`jj`fe*� :`ej`(� c\j� j\im`Z\j� [\� [flXe\�e\�g\lm\ek� fYk\e`i�
[\j�`e]fidXk`fej� wkiXe^xi\j� t� c\li�d`jj`fe�jgwZ`]`hl\*

EX� hl\jk`fe� [\� jXmf`i� hl\c� d\dYi\� [l� g\ijfee\c� fYk`\ek� ZfeZixk\d\ek�
cèXZZxj(� [f`k� yki\� iw^cw\�gXi�c\� Z_\]�[l�g\ijfee\c� \e�hl\jk`fe�[fek� ]X`k�gXik`\�
c\[`k�d\dYi\�[l�g\ijfee\c*

E\j�`e]fidXk`fej�]`^liXek�[Xej�c\�L*B*L*�jfek�Y\XlZflg�gclj�c`d`kw\j�hl\�c\j�
`e]fidXk`fej� ]`^liXek� [Xej� cX� [fZld\ekXk`fe�gfc`Z`xi\*�á

!1CJE%#� gg*� -..)-./%

/*� : � cX� hl\jk`fe� [\� jXmf`i� hl\cc\j� jfek� c\j� `dgc`ZXk`fej� [l� L*B*L*� gfli�
Bek\igfc(

Ü�E\� i\giwj\ekXek� [l� d`e`jki\� jflc`^e\� hl\� c\� jpjkxd\� [è`e]fidXk`fe� [\�
LZ_\e^\e�\jk�Xow�jli�cX�jlggi\jj`fe�[\j�]ifek`xi\j�\eki\�c\j�gXpj(� Xcfij�hlèBe)
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k\igfc� X� gfli� fYa\k� [\� iwgfe[i\� Xlo� Y\jf`ej� [\� kiXejd`jj`fe� [è`e]fidXk`fej�
t� [\jk`eXk`fe� [\j� -.0�j\im`Z\j� [\�gfc`Z\� hl`� p�fek� X[_wiw*

EX�]feZk`fe�[èBek\igfc� `iX�\e�[`d`elXek�gl`jhl\�LZ_\e^\e�\jk� gclj�gXi]X`k�
\e� cX�dXk`xi\*

Bek\igfc� \jk� [èX`cc\lij� \eZfi\� kflaflij�lk`c`jw�gXi�\o\dgc\�gfli�i\Z_\iZ_\i�
le\�g\ijfee\�hl`�]X`k�cèfYa\k� [èle�dXe[Xk�[èXiiyk�`ek\ieXk`feXc�\k�[fek�fe�e\�
jX`k� gXj� [Xej� hl\c� gXpj� \cc\� j\� kiflm\(� \e� [\_fij� [\� cX� qfe\� LZ_\e^\e*� E\�
j`^eXc\d\ek� X`ej`� hl\� cè\]]XZ\d\ek� [l� j`^eXc\d\ek� `ek\im`\e[ifek� [xj� cfij�
[Xej� c\j� [\lo� jpjkxd\j*

E\�jpjkxd\�LZ_\e^\e�f]]i\� Xlo�skXkj� ZfekiXZkXekj� cX�^XiXek`\� hlèt�cX�jl`k\�
[\�cX�[`jgXi`k`fe�[l�Zfeki}c\�Xlo�]ifek`xi\j(�c\j�Xlki\j�gXpj�jè\e^X^\ek�t�f]]i`i�
c\li�Xjj`jkXeZ\� \k� XZZfi[\ek�le�d`e`dld� [\�jwZli`kw*

E\� L*B*L*� [f`k� yki\� Zfej`[wiw� Zfdd\� cè\ogi\jj`fe� `e]fidXk`hl\� [\j� Y\jf`ej�
`jjlj�[\�cX�YXj\�[\�cè:ZZfi[�[\�LZ_\e^\e(� t�jXmf`i�cX�jlggi\jj`fe�[\j�Zfeki}c\j�
]ifekXc`\ij*

>e� flki\(� LZ_\e^\e� Zfdgfik\� Z\ikX`ej� j`^eXc\d\ekj� hl`� e\�jfek�gXj� i\gi`j�
gXi�Bek\igfc�k\cj�hl\�c\�j`^eXc\d\ek�[\j�wkiXe^\ij�`e[wj`iXYc\j(�c\�j`^eXc\d\ek�
[\j� g\ijfee\j� `dgc`hlw\j� [Xej� le\�gifZw[li\� gweXc\(� c\� j`^eXc\d\ek� [\� jli)
m\`ccXeZ\�[`jZixk\*

E\j� [feew\j� [èBek\igfc� e\� jfek�gXj�i\gi`j\j� [\�dXe`xi\� Xljj`� jpjkwdXk`hl\�
\k� e\�jfek� gXj�efe�gclj� [`jgfe`Yc\j� [\� cX�dyd\�dXe`xi\*

Ne�f]]`Z`\i�[\�gfc`Z\�eèX�gXj� [`i\Zk\d\ek�XZZxj� Xlo�[feew\j�[èBek\igfc� 6� Z\�
jfek�le`hl\d\ek� c\j� Yli\Xlo� Z\ekiXlo� hl`�p� fek� XZZxj� \k� hl`�g\lm\ek� wm\e)
kl\cc\d\ek�d\kki\� Z\j� [feew\j� t� cX� [`jgfj`k`fe� [\�cX�gfc`Z\*

E\j�d`e`jki\j� Zfdgwk\ekj� [\j�=flq\� \k� [\�LZ_\e^\e�j\� jfek� [èX`cc\lij� [wat�
g\eZ_wj� jli� c\� [w]`Z`k� [wdfZiXk`hl\� [èBek\igfc(� hl`� \jk� le\� fi^Xe`jXk`fe� hl`�
kiflm\� jfe� fi`^`e\� [Xej� le\� `e`k`Xk`m\� [\� ]feZk`feeX`i\j� jlgwi`\lij� Xgixj� cX�
L\Zfe[\�@l\ii\�dfe[`Xc\� \k� hl`�e\� [f`m\ek� [feZ�i\e[i\�[\� Zfdgk\� t�XlZle\�
`ejkXeZ\*�á

!1CJE%#� gg*� -/,)-/-%*� #

>*=*

..55� ,961;� 7-5 )3� 15;-95);165)3%� b � ;cXeZ_`d\ek� [\� ZXg`)
kXlo*

EX�[`i\Zk`m\�5-+/,4�[l�<fej\`c�[\�cX�<*>*>*� [l� -,�al`e�-55-�gfli�giwm\e`i�
cèlk`c`jXk`fe� [l� jpjkxd\� ]`eXeZ`\i� t� [\j� ]`ej� [\� YcXeZ_`d\ek� hl`� [\mX`k� yki\�
\owZlkw\�gXi� c\j�>kXkj�d\dYi\j� c\� -\i� aXem`\i� -55/� Xl�gclj� kXi[� $Xik*� -2%� X�
wkw�d`j\� \e�älmi\�gXi� cX�cf`� [l� --� aXem`\i� -55/� i\cXk`m\� t�cX�giwm\ek`fe� [\�
cèlk`c`jXk`fe� [l� jpjkxd\� ]`eXeZ`\i� Xlo� ]`ej� [\� YcXeZ_`d\ek� [\� ZXg`kXlo�
!4%*%#� .4� aXem`\i� -55/%*

EX� cf`� [w]`e`k� c\� YcXeZ_`d\ek� [\� ZXg`kXlo(� fi^Xe`j\� cX� ZfccXYfiXk`fe� [\j�
fi^Xe`jd\j� ]`eXeZ`\ij� t� cX� clkk\� Zfeki\� c\� YcXeZ_`d\ek� [\� ZXg`kXlo(� giwZ`j\�
hl\cj� jfek� Z\j� fi^Xe`jd\j� $jli�Z\�gf`ek(� mfp*� Xljj`�cèXiiykw� ifpXc� [l�..� Xmi`c
-550(� 4 %*%#� 0� al`e� -550%� X`ej`� hl\� c\lij� fYc`^Xk`fej*

EX�cf`�e\�m`j\�gXj�cX�]iXl[\� ]`jZXc\�\k�j`�le�d\dYi\�[\�cX� Z\cclc\�Ziww\�gXi�
cX� cf`� gfli� kiX`k\i� [\j� `e]fidXk`fej� ]`eXeZ`xi\j� hl`� cl`� jfek� Zfddle`hlw\j
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Ü�[wZflmi\�le\� fgwiXk`fe� [\� ]iXl[\� ]`jZXc\(� `c� eè\jk� gXj� Xlkfi`jw� t� cX� [wefe)
Z\i� Xlo� Xlkfi`kwj� Zfdgwk\ek\j�a� !,%7%#� <_XdYi\(� 245+.� ã �5.+5/(� g*� 1%*

EX� cf`� eè`ejk`kl\� gXj� [\� eflm\cc\� Zfdgwk\eZ\� gweXc\� \okiX)k\ii`kfi`Xc\*

>*=*

./,,� ,961;� 7Z5 )3� 15;-95);165)3%� ã � MiXej]xi\d\ek� [\j� g\i)
jfee\j� Zfe[Xdew\j*

-*� =\lo� kiX]`hlXekj� Y\c^\j� [\� [if^l\� XpXek� wkw� Zfe[Xdewj� \e� -545� t� -.�
Xej� [\� gi`jfe�gXi� le� ki`YleXc� [\� Afe^�Dfe^� \k� kiXej]wiwj� \e�;\c^`hl\� \e
-55.� gfli�p�gli^\i�c\�i\jk\� [\�c\li�g\`e\� Zfe]fidwd\ek� t�cX�<fem\ek`fe�[\�
LkiXjYfli^� [l� .-� dXij� -54/� jli� c\� kiXej]xi\d\ek� [\j� g\ijfee\j� Zfe[Xd)
ew\j(� c\�[wglkw�=Xdj\Xlo� [\dXe[\� $hl\jk`fe�wZi`k\�eÅ� -01� [l�3� XfÄk� -55.%�
Xl�F`e`jki\�[\�cX�Cljk`Z\(� \eki\�Xlki\j�Z_fj\j(� j`� Z\j�kiX]`hlXekj�[f`m\ek�yki\�
i\al^wj� \e� ;\c^`hl\� \k� jè`cj� g\lm\ek� ]X`i\� cèfYa\k� [èle\� i\d`j\� [\� g\`e\*� E\�
F`e`jki\� iwgfe[� 6

Ü�IXi�[wZcXiXk`fe(� cX� ;\c^`hl\� X� \ek\e[l� \oZcli\� cèXggc`ZXk`fe� [\� cX� gifZw)
[li\�giwml\�t�cèXik`Zc\�5*-Y� [Xej�c\�ZXj�f~� cX�;\c^`hl\� \jk� cèskXk� [è\owZlk`fe*�
EX� gifZw[li\� éDNMUFQRJNM� NG� RFMSFMDFc� e\� j\iX� aXdX`j� lk`c`jw\(� fe� Xggc`hl\iX�
kflaflij�cX�gifZw[li\�  DNMSJMTFE�FMGNQDFLFMSc %

E\j� `ekwi\jjwj� eèfek� gXj� Ywew]`Z`w� [\� i\d`j\� [\� g\`e\� \e� Xggc`ZXk`fe� [\j�
Xiiykwj�ifpXlo�[\�^iuZ\� Zfcc\Zk`m\�7� Z\lo)Z`� jèXggc`hl\ek�t�[\j� Zfe[XdeXk`fej�
Xekwi`\li\j*

Bcj� jfek(� \e�gi`eZ`g\(� X[d`jj`Yc\j� t� cX�c`YwiXk`fe� Zfe[`k`fee\cc\� Xgixj� Xmf`i�
jlY`� c\� k`\ij� [\� c\li�g\`e\(� [Xk\� hl`�gfli� cèle�[\j� [\lo� \jk� Xkk\`ek\� [\gl`j� c\�
.,�al`cc\k�-55.(� Xcfij�hl\�gfli�cèXlki\(�\cc\�eèX�gXj�\eZfi\�wkw�ZXcZlcw\(�cX�j`klX)
k`fe� cw^Xc\� eèwkXek� gXj� [w]`e`k`m\� t� Z\� afli� \e� iX`jfe� [èle\� fggfj`k`fe� ]X`k\�
Zfeki\�le�al^\d\ek�Xekwi`\li*� Bc�]Xlk�w^Xc\d\ek�jflc`^e\i�hl\�Zfdgk\�k\el�[\�
cX� eXkli\� [\j� ]X`kj� Zfdd`j(� \e� giXk`hl\(� le\� c`YwiXk`fe� Zfe[`k`fee\cc\� eèX�
XlZle\� Z_XeZ\� [èyki\� XZZ\gkw\� Xl� k`\ij� [\� cX�g\`e\*�á

!*TKK%� 8%9%#� <_XdYi\(� -55.)-55/(� eÅ� 0.� [l� --� aXem`\i�5/%

.*� >e�iwgfej\� t�le\� hl\jk`fe�[l�jweXk\li�Dl`ag\ij�jli�c\�gf`ek� [\�jXmf`i�
j`�le�i\jjfik`jjXek� ew\icXe[X`j� [\mXek� jlY`i�le\�d\jli\� [è`ek\ie\d\ek� gjp)
Z_`Xki`hl\� \e�;\c^`hl\�gfliiX`k� yki\� kiXej]wiw� Xlo�IXpj);Xj(� c\�F`e`jki\� [\�
cX� Cljk`Z\� iwgfe[� hl\� cX� <fem\ek`fe� giwZ`kw\� [\� -54/� giwmf`k� Z\� ZXj(� dX`j�
`c� Xaflk\� 6

Ü�=Xej� Z\kk\�_pgfk_xj\(� c\j� Xlkfi`kwj�ew\icXe[X`j\j� \jk`d\ek� Z\g\e[Xek� hl\�
cè\owZlk`fe�[èle\�[wZ`j`fe�[è`ek\ie\d\ek�e\�gfliiX�Xmf`i�c`\l�hl\�gXi�Xggc`ZX)
k`fe� [\� cX� gifZw[li\� [\� Zfem\ij`fe� [\� cX� Zfe[XdeXk`fe�[wZi`k\� t�cèXik`Zc\� --�
[\� cX� Zfem\ek`fe*� E\j[`k\j� Xlkfi`kwj� \jk`d\ek� \e� \]]\k� hl\� cX�gifZw[li\�d\e)
k`feew\�t�cèXik`Zc\�-,�ZfeZ\ieXek�cX�gflijl`k\�[\�cè\owZlk`fe�e\�g\lk�yki\�Xggc`)
hlw\�wkXek�[feew�hl\�Z\kk\�gifZw[li\�i\hl`\ik�hlè`c�eèp�X`k�XlZle�[flk\�hlXek�
t� cX�i\jgfejXY`c`kw� [\� cèXlk\li�[\� cè`e]iXZk`fe*

>kXek�[feew�hl\�c\j�IXpj);Xj�fgk\ek�kflaflij�gfli�cX�gifZw[li\�[\�Zfem\i)
j`fe�[Xej�c\j� ZXj�[è`ii\jgfejXY`c`kw(� c\j� Xlkfi`kwj�Y\c^\j�eèfek� XlZle\�^XiXek`\�
hl\�cX�d\jli\� [è`ek\ie\d\ek� `dgfjw\� Zfek`el\iX� t�yki\�d`j\� t�\owZlk`fe*� =\
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jfik\� hlè\e�gXi\`c� ZXj� \k�gfli�[\j� iX`jfej� [\� jwZli`kw(� `c�eè\jk� \e� ^wewiXc� gXj�
iwj\imw� [\� jl`k\� ]XmfiXYc\� t�Z\j� [\dXe[\j� [\�kiXej]xi\d\ek*�á

!*TKK%� 8%*%#� LweXk(� -55.)-55/(� eÅ� 3.(� 3� j\gk\dYi\� 5/%*

>*=*

./,-� ,961;:� ,-� 3)� 7-9:655-%

O BHE:MBHGL*� ã � K s:<MBHGL� => � E: � ; >E@BJN>

+IJMF%� ã �EX� j`klXk`fe� [\j� [if`kj� [\� cè_fdd\� \e�<_`e\� \k� kflk� jgwZ`Xc\)
d\ek� Xl� M`Y\k� X� jljZ`kw� hl\chl\j� `ek\ig\ccXk`fej� \k� hl\jk`fej� gXic\d\e)
kX`i\j*� E\� ^flm\ie\d\ek� Y\c^\� X� iXgg\cw� hl\cc\� wkX`k� jX� gfc`k`hl\� \e� cX�
dXk`xi\� X`ej`� hl\� Z\cc\� [w]\e[l\� gXi� c\j� =flq\*� E\� d`e`jki\� [\j� :]]X`i\j�
wkiXe^xi\j� X� X`ej`� \ogc`hlw� hl\cc\j� wkX`\ek� c\j� [`]]wi\ek\j�d\jli\j�gi`j\j�gXi�
cX� ;\c^`hl\� m`j)t)m`j� [\� cX� <_`e\� gfli� cè`eZ`k\i� t� df[`]`\i� jfe� Xkk`kl[\� \e�
dXk`xi\� [\� [if`k� [\� cè_fdd\� 6

ã� Zfe]fidwd\ek� Xlo� [wZ`j`fej� gi`j\j� gXi� c\j� =flq\(� dX`ek`\e� [èle�
\dYXi^f�jli�c\j�m\ek\j�[èXid\j�\k�i\]lj�[\�kflk\�i\eZfeki\� Xl�e`m\Xl�[\�Z_\]�
[èskXk� $iwgfej\�[l�d`e`jki\� t�cX� hl\jk`fe�eÅ�.-4� [\�F*� ;\ikiXe[(�*TKK%� 8%**(�
<_XdYi\(� -55.)-55/(� eÅ� 3,(� [l� 5� XfÄk� -55/%*

ã� Ü�cX�j`klXk`fe�[\j�[if`kj�[\�cè_fdd\�\e�<_`e\�]X`k�cèfYa\k�[èXeXcpj\�t�Z_X)
hl\� ^iflg\� [\� kiXmX`c�:j`\� [\� cX� <ffgwiXk`fe�gfc`k`hl\� \lifgw\ee\�á� \k� Ü�c\j�
XdYXjjX[\lij�[\j�=flq\�t�Iwb`e�XeXcpj\ek�jli�gcXZ\�cX�j`klXk`fe�kixj�iw^lc`x)
i\d\ek� \k�\e� ]fek�gXik� t� c\li�^flm\ie\d\ek�á� !JCJE%� \k� iwgfej\�[l�d`e`jki\� t�
cX� hl\jk`fe� eÅ� -5,� [\�F*� =`cc\e(� *TKK%� 8%*%#� <_XdYi\(� -55.)-55/(� eÅ� 2/(� [l
-0� al`e� -55/(� eÅ�./3� [\�F*�G`\ln\e_lpj\e(�*TKK%� 8%*%#� <_XdYi\(� -55.)-55/(�
eÅ� 3/(� 2� j\gk\dYi\� -55/%*

ã� cX�hl\jk`fe�[l�i\jg\Zk�[\j�[if`kj�[\�cè_fdd\�\jk�wmfhlw\�cfij�[\�Z_Xhl\�
m`j`k\�[èf]]`Z`\cj�Z_`ef`j�[Xej�cèle�[\j�gXpj�[\�cX�<fddleXlkw�fl�[\j�d\dYi\j�
[\j� ^flm\ie\d\ekj� [\j� =flq\� \e� <_`e\� $iwgfej\� [l� d`e`jki\� t� cX� hl\jk`fe�
eÅ� -52� [\�F*� :ee\dXej(� *TKK%� 8%*%#� <_XdYi\(� -55.)-55/(� eÅ� 2/(� [l� -0� al`e
-55/%*

ã� [\gl`j� -545(� `c�eèp�X�gclj�\l� XlZle�\e^X^\d\ek�eflm\Xl�\e�dXk`xi\� [\�
ZffgwiXk`fe�f]]Z`\cc\�Xm\Z�cX�<_`e\*�E\j�gifa\kj�\e�Zflij� fek�wkw�d\ewj�t�c\lij�
]`ej� \k� j\lcj� Z\lo� hl`� wkX`\ek� Xl� jkX[\� [\� cX�giwgXiXk`fe� fek� wkw� gflijl`m`j�
$iwgfej\� [l� d`e`jki\� t� cX� hl\jk`fe� eÅ� -52� [\� F*� :ee\dXej(� *TKK%� 8%9%#�
<_XdYi\(� -55.)-55/(� eÅ� 2/(� [l� -0�al`e� -55/%*

EX� hl\jk`fe�k`YwkX`e\� X� kflk� gXik`Zlc`xi\d\ek� ]X`k� cèfYa\k� [\j� giwfZZlgX)
k`fej� [\j� gXic\d\ekX`i\j� Y\c^\j*� Ne\� dfk`fe� t� Z\� jla\k� X� wkw� mfkw\� gXi� cX�
<_XdYi\� t� cX� jl`k\� [èle\� `ek\ig\ccXk`fe� [l� j\ZiwkX`i\� [è>kXk� t� cX�<ffgwiX)
k`fe� Xl� [wm\cfgg\d\ek� gXi�F*� L`dfej� !)MMBKFR#� <_XdYi\(� L*H*� -55.)-55/(�
-1*,2*-55/%*� <\kk\� dfk`fe� Zfe[Xde\� cX� <_`e\� hl`� g\igwkl\� [\j� m`fcXk`fej�
[\j�[if`kj� [\�cè_fdd\�Xl�M`Y\k�fZZlgw�\k� [\dXe[\� Xl�^flm\ie\d\ek� [èX^`i�
ZfeZixk\d\ek� \e� ]Xm\li� [l� M`Y\k� \k� [l� g\lgc\� k`YwkX`e� !)MM%#� <_XdYi\(�
L*H*� -55.)-55/(� .4*,2*-55/%*� =`m\ij\j� gifgfj`k`fej� [\� iwjfclk`fej� i\cXk`m\j�
Xl� M`Y\k� fek� wkw� [wgfjw\j� $gifgfj`k`fej� [l� 5� al`e� -55/� [\� F*� =\� Ffc(�
<_XdYi\(� LH� -55.)-55/(� eÅ� -,11+-(� [l� .4� j\gk\dYi\� -55/(� [\�F*� L`dfej(
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<_XdYi\(� LH� -55.)-55/(� eÅ� --/.+-(� gifgfj`k`fe� [l� .4� j\gk\dYi\� -55/(� [\�
F*� FXp\li(� <_XdYi\(� LH� -55.)-55/(� eÅ� --/.+.%*

JlXek� t�cèXkk`kl[\� [l�^flm\ie\d\ek�Y\c^\(� c\�d`e`jki\�[\j�:]]X`i\j�wkiXe)
^xi\j� X� `e[`hlw� hl\� 6

Ü�EX�;\c^`hl\� \k� j\j�gXik\eX`i\j� \lifgw\ej�dX`ek`\ee\ek� cX�gi\jj`fe� jli� c\�
^flm\ie\d\ek� Z_`ef`j�gXi�[\j�[wdXiZ_\j�[\�gifk\jkXk`fej�Y`cXkwiXc\j�fl�dlc)
k`cXkwiXc\j�\e�]Xm\li�[è`e[`m`[lj�fl�[\�^iflg\j�m`Zk`d\j�[èXZk\j�XiY`kiX`i\j�fl�
[\�iwgi\jj`fej�á� $hl\jk`fe�eÅ� 5/� [\�F*� I\i[`\l� \k� hl\jk`fe�eÅ� 5-(� [\�F�=Xd)�
j\Xlo(�*TKK%� 8%9%#� <_XdYi\(� -55.)-55/(� eÅ� /2(� ./�efm\dYi\� -55.%*

= èXlki\� gXik(� `c� X� [wZcXiw� hl\� 6
Ü�̀ c� \jk� `eZfek\jkXYc\� hl\�[Xej� Z\kk\�iw^`fe� Xlkfefd\� Zfdd\� X`cc\lij� [Xej� c\�
gXpj(�c\j�m`fcXk`fej�[\j�[if`kj�[\�cè_fdd\�jfek�le�]X`k�wkXYc`�7�efki\�j\ej`Y`c`kw�
\jk� g\lk)yki\� \eZfi\� gclj� Xkk`iw\�gXi� Z\� hl`� j\� gXjj\� [Xej� Z\kk\� iw^`fe� Xlkf)
efd\�\e�iX`jfe� [\�cX�k\ekXk`m\� [èXjj`d`cXk`fe� Zlckli\cc\�gclj�fl�df`ej� ]fiZw\�
hl`�p�\jk�\e�Zflij(� \k�\e�iX`jfe�[\�cX�[\jkilZk`fe�jpjkwdXk`hl\�[\�gXki`df`e\�
jgwZ`]`hl\�[l�M`Y\k�hl`�p�X�c`\l�\e�Z\�dfd\ek�á� $iwgfej\�t�cX�hl\jk`fe�eÅ�.-4�
[\�F*� ;\ikiXe[(� *TKK%� 8%9%#� <_XdYi\(� -55.)-55/(� eÅ� 3,(� [l� 5� XfÄk� -55/� \k�
mfp*� Xljj`� Xlkf[wk\id`eXk`fe%*

=JFSMBL%� ã �EX�j`klXk`fe�[\j� [if`kj� [\�cè_fdd\�Xl�O`\keXd� X�w^Xc\d\ek�
i\k\el� cèXkk\ek`fe� [\j�gXic\d\ekX`i\j� Y\c^\j*� Bek\iif^w� jli� cX�dXe`xi\� [fek�
c\� d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� XmX`k� XYfi[w� c\� gifYcxd\� cfij� [\� jfe�
jwafli� Xl�O`\keXd(� c\� d`e`jki\� [wZcXiX`k� 6

Ü�E\j�Xlkfi`kwj�m`\keXd`\ee\j(� [\gl`j� SNTS�TM�k\dgj(� j\�dfeki\ek�[`jgfjw\j�
t� XYfi[\i� ]iXeZ_\d\ek� Z\kk\� hl\jk`fe� Xm\Z� c\lij� `ek\icfZlk\lij� fZZ`[\ekXlo*�
<\cX�e\�j`^e`]`\�gXj�hlè`c�e\�jlYj`jk\�gclj�[\�[`m\i^\eZ\j�gif]fe[\j�hlXek�t�efj�
ZfeZ\gk`fej�[\j�[if`kj�[\�cè_fdd\�7�dX`j�c\�[`Xcf^l\�g\lk�Z\ikX`e\d\ek�]Xmfi`)
j\i�cX� Zfdgiw_\ej`fe� iwZ`gifhl\� \k� Xd\e\i�efj� `ek\icfZlk\lij� t�wmfcl\i�m\ij�
[\j� ZfeZ\gk`fej�gclj� XZZ\gkXYc\j*

E\j� [wdXiZ_\j� [\� cX� ;\c^`hl\� fl� [\� j\j� gXik\eX`i\j� fZZ`[\ekXlo� e\� jfek�
[èX`cc\lij�gXj�`e]ilZkl\lj\j�gl`jhlè`c�XggXiX{k�hlèle�gifZ\jjlj�[\�[wdfZiXk`jX)
k`fe� Z\ik\j� ]iX^`c\(� dX`j� iw\c(� j\dYc\� \eZc\eZ_w� Xl� O`\keXd�á� $iwgfej\� [l�
d`e`jki\�t�cX�hl\jk`fe�eÅ� -40�[\�F*�OXcb\e`\ij(�;lcc*� J*K*(� LweXk(� -55.)-55/(�
eÅ� 20(� [l� -/� al`cc\k� -55/%*

EX� hl\jk`fe� [\�cX�c`Y\ikw� [è\ogi\jj`fe� Xl�O`\keXd� X�w^Xc\d\ek� wkw�jflc\)
mw\� gXi� le� jweXk\li*� E\� d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� ]flie`k� j\ej`Yc\)
d\ek�cX�dyd\�iwgfej\�\k�iXgg\c\� hl\�c\j�=flq\�XmX`\ek�jflc\mw�cX�j`klXk`fe�
[\j� [if`kj� [\� cè_fdd\� Xl� O`\keXd� [\mXek� cX� <fdd`jj`fe� [\j� [if`kj� [\�
cè_fdd\� [\j� GXk`fej� Ne`\j� $hl\jk`fe� eÅ� -/0� [\� F*� Dl`ag\ij(� *TKK%� 8%9%#�
LweXk(� -55.)-55/(� eÅ� 11(� [l� 0� dX`� -55/%*

JlXek� Xl�gifYcxd\� [\� cX�jlYfi[`eXk`fe� [\� cèX`[\� Xl�O`\keXd� t� cX�[wdf)
ZiXk`jXk`fe�\k�Xl�i\jg\Zk�[\j�[if`kj�[\�cè_fdd\(� c\�F`e`jki\�[fee\�cX�iwgfej\�
jl`mXek\� 6

Ü�EX�ZffgwiXk`fe�Xm\Z�c\�O`\keXd�X�[feZ�gl�yki\�i\gi`j\(� kXek�\e�iX`jfe�[l�
dflm\d\ek� [\�c`YwiXc`jXk`fe�wZfefd`hl\�\ekXdw(� hlè\e�iX`jfe�[\�cèwmfclk`fe�
]XmfiXYc\�\e�dXk`xi\� [\�[wdfZiXk`jXk`fe�\k�[\�i\jg\Zk�[\j�[if`kj�[\�cè_fdd\(�
le\� wmfclk`fe� jli� cXhl\cc\� cX� ;\c^`hl\� \k� j\j� gXik\eX`i\j� [\� cX�<fddleXlkw
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Zfek`el\ifek� t� `ej`jk\i�á� $iwgfej\� [l�d`e`jki\� t�cX� hl\jk`fe�eÅ� /5� [\�F*� OXe�
Hm\id\`i\(� *TKK%� 8%*%#� <_XdYi\(� -55.)-55/(� eÅ� 0/(� [l� -4� aXem`\i� -55/%*

1MENM]RJF%�ã �EX�gfc`k`hl\� [\�cèBe[fewj`\� X�]X`k� cèfYa\k� [\�efdYi\lj\j� Zi`)
k`hl\j� [\� cX�gXik� [\j� gXic\d\ekX`i\j� Y\c^\j*

ã � jli� cèfYjkXZc\� hl\� Zfejk`kl\� cX� j`klXk`fe� [\j� [if`kj� [\� cè_fdd\� \e�
Be[fewj`\�m`j)t)m`j� [l�i\eflm\cc\d\ek� [l�kiX`kw�[\� ZffgwiXk`fe�\eki\�cX�;\c)
^`hl\� \k� cè Be[fewj`\(� mfp*� iwgfej\� [l� j\ZiwkX`i\� [ èskXk� t�cX�<ffgwiXk`fe� Xl�
[wm\cfgg\d\ek� t� cX� jl`k\� [\� cè`ek\ig\ccXk`fe� [\� F*� IXkX\i*(� )MM%#� LweXk(�
-55.)-55/(� -,� al`e� -55/*

ã � EX�hl\jk`fe�[\�M`dfi�fZZlgw\�`ccw^Xc\d\ek� gXi�cè Be[fewj`\� X�]X`k� cèfY)
a\k� [èle\�`ek\ig\ccXk`fe�[l�j\ZiwkX`i\�[èskXk� t�cX�<ffgwiXk`fe�Xl�=wm\cfgg\)
d\ek� gXi�F�O`j\li� Xlhl\c� c\�d`e`jki\� t� iwgfe[l� [\� cX� ]Xvfe� jl`mXek\� 6

Ü�Mflk� [èXYfi[(� `c�p�X�c\�gifYcxd\�[\�cèfZZlgXk`fe*�G`�c\j�GXk`fej�Ne`\j(�e`�
c\� <fej\`c� [\� jwZli`kw� eèfek� XZZ\gkw� Z\cc\)Z`*� >ejl`k\(� `c� p� X� cX� hlXki`xd\�
<fem\ek`fe� [\� @\exm\� i\cXk`m\� Xlo�gXpj� hl`� fZZlg\ek� le� k\ii`kf`i\� \k� j\cfe�
cXhl\cc\�cèfZZlgXek�[f`k�i\jg\Zk\i�cè`ekw^i`kw�g_pj`hl\�[\j�fZZlgwj*�Gflj�Xmfej�
`eZ`kw� c\j� Xlkfi`kwj� `e[fewj`\ee\j� t� jl`mi\� Z\j� [`jgfj`k`fej�á� $mfp*� Xljj`� cX�
iwgfej\� [l� j\ZiwkX`i\� [è>kXk� t� cè`ek\ig\ccXk`fe� [\�F*� =\� Ffc(� :ee*(� LweXk(�
-55.)-55/(� -1� al`e� -55/(� t� cX� hl\jk`fe� eÅ� .0� [\�F*� OXe�A\Zb\(� *TKK%� 8%9%#�
<_XdYi\(� -55.)-55/(�eÅ�/2(�[l�./�efm\dYi\�-55.�\k�t�cX�hl\jk`fe�eÅ�.0�[\�F*�
Dl`ag\ij(� *TKK%� 8%*%#� <_XdYi\(� -55.)-55/(� eÅ� /-(� [l� -3�efm\dYi\� -55.%*

ã � <feZ\ieXek� cX� j`klXk`fe� [\j� [if`kj� [\� cè_fdd\� \e�IXgflXj`\� fZZ`[\e)
kXc\� kiXej]wiw\� t� cèBe[fewj`\� \e� -52.(� c\� d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� X�
i\Zfeel� hl\� 6

Ü�G`� cX�;\c^`hl\(� e`�c\j�=flq\�eèfek�gi`j� t�Z\�afli�[è`e`k`Xk`m\�[Xej� c\� ZX[i\�
[\j�GXk`fej�Ne`\j�ZfeZ\ieXek�TZ\kk\U�hl\jk`fe�á�$iwgfej\�[l�d`e`jki\�t�cX�hl\j)
k`fe�eÅ� 43(�*TKK%� 8%�9%#� <_XdYi\(� -55.)-55/(� eÅ� /2(� [l� ./� efm\dYi\� -55.%*

*BMHKBEFRI

EX�;\c^`hl\� \k�j\j�gXik\eX`i\j� [\�cX�<>� fek�iwX^`�t�cX�j`klXk`fe�[\j�[if`kj�
[\� cè_fdd\� Xl� ;Xe^cX[\j_(� efkXdd\ek� t� gifgfj� [\j� kiflYc\j� [\� Ef^Xe^�
$mfp*� iwgfej\� [l�d`e`jki\� [\j�:]]X`i\j� wkiXe^xi\j� t�cX�hl\jk`fe�eÅ� 41�[\�F*�
:\cmf\k(� *TKK%� 8%*%#� LweXk(� -55.)-55/(� eÅ� /1� [l� -,� efm\dYi\� -55.� \k� [l�
j\ZiwkX`i\� [èskXk� t� cX� ZffgwiXk`fe� Xl� =wm\cfgg\d\ek� t� cX� hl\jk`fe� [\� F*�
OXe�A\Zb\(�*TKK%� 8%9%#� <_XdYi\(� -55.)-55/(� eÅ� /2�[l�./�efm\dYi\� -55.� %*

*JQLBMJF

EX� [wkwi`fiXk`fe� [\j� [if`kj� [\� cè_fdd\� \e� ;`idXe`\� $f~� c\j� [if`kj� [\j�
d`efi`kwj� jfek� fggi`dwj(� f~� [\j� d`cc`\ij� [\� g\ijfee\j� ]l`\ek� c\� gXpj� \k� f~�
jfek� [wk\elj� [\j� gi`jfee`\ij� gfc`k`hl\j%� giwfZZlg\� c\� ^flm\ie\d\ek� Y\c^\*�
Ne\� XZk`fe� X� wkw� \eki\gi`j\� gXi� cX� ;\c^`hl\� Xm\Z� j\j� gXik\eX`i\j� [\� cX� <>�
Zfdd\� \e�kwdf`^e\� cX�[wZcXiXk`fe� [\j�=flq\�[l� -.�dXij� -55/� \k�cè\dYXi^f�
jli�c\j� Xid\j� [wZ`[w� c\�5� al`cc\k� -55-� $mfp*� iwgfej\� [l�d`e`jki\� [\j�:]]X`i\j�
wkiXe^xi\j� t� cX� hl\jk`fe� eÅ� --5� [\� F*� Dl`ag\ij(� *TKK%� 8%9%#� LweXk(� -55.)�
-55/(� eÅ� 1-� [l� 2� Xmi`c� -55/%*
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1MEF

E\j�m`fcXk`fej� [\j� [if`kj� [\� cè_fdd\� \e�Be[\(� efkXdd\ek� [Xej� cè>kXk�[l�
IleaXY(� giwfZZlg\ek� c\j� Xlkfi`kwj� Y\c^\j� hl`� fek� Xkk`iw� cèXkk\ek`fe� [l� ^fl)
m\ie\d\ek� `e[`\e� jli� Z\kk\� hl\jk`fe� $mfp*� iwgfej\� [l�d`e`jki\� [\j�:]]X`i\j�
wkiXe^xi\j� t� cX� hl\jk`fe� eÅ� 34� [\�F*� :\cmf\k(�*TKK%� 8%9%#� LweXk(� -55.)-55/(�
eÅ� /5� [l� 0� [wZ\dYi\� -55.%*

>*K*

./,.� ,961;:� ,-� 3)� 7-9:655-%

; HLGB>)A >KSs@HOBG>

=wZcXiXk`fe� [\� cX�<fddleXlkw� \lifgw\ee\� \k� [\�j\j�>kXkj�d\dYi\j� i\e)
[l\� glYc`hl\� t� E`jYfee\� c\� .1� dX`� -55.*� E\j� F`e`jki\j� fek� [\dXe[w� Xlo�
gXik`\j� \e� Zfe]c`k� [\� j\� Zfe]fid\i� Xlo� gi`eZ`g\j� [\� cX� <L<>� ***Ü�E èXYj\eZ\�
[èle\� k\cc\� [wdXiZ_\� [\� cX�gXik� [\j� gXik`\j� Xl� Zfe]c`k� gfliiX`k� \ekiX{e\i� cX�
gi`j\� [\�d\jli\j� Xggifgi`w\j(� Xlo� wZ_\cfej� eXk`feXc� \k� dlck`cXkwiXc(� XpXek�
gfli�Ylk� [\� m\`cc\i� t� Z\� hl\� c\j� Xlk\lij� [\j� XZk\j� iwgwkwj� [\� m`fc\eZ\� \k� [\�
dwgi`j� [\j� [if`kj� [\� cè_fdd\� \e� jf`\ek� k\elj� i\jgfejXYc\j� [\mXek� cX� Zfd)
dleXlkw� `ek\ieXk`feXc\*� á�,6+%� 65<#� :+03+./5(� /� al`e� -55.*� O*w^Xc\d\ek�
,6+%� 65<#� :+03+1-0(� 4� fZkfYi\� -55.*

EX� ;\c^`hl\� gXik`Z`g\� t� cèX[fgk`fe� [\� cX� iwjfclk`fe� 33-� [Xej� cXhl\cc\� c\�
<fej\`c� iwX]]`id\� c\�gi`eZ`g\� [\� cX� i\jgfejXY`c`kw� `e[`m`[l\cc\� [\j�g\ijfee\j�
hl`� Zfdd\kk\ek� fl� fi[fee\ek� [\� Zfdd\kki\� [\j� XZk\j� Zfejk`klXek� [\�
^iXm\j� m`fcXk`fej� [\j� <fem\ek`fej� [\� @\exm\� \k� Zfe[Xde\� ]\id\d\ek� Z\j�
m`fcXk`fej(�p �Zfdgi`j�cX�giXk`hl\�[\�cè Ü�wgliXk`fe�\k_e`hl\�a%�,6+%� LJMJRS^QF�
EFR� )GGBJQFR� ]SQBMH^QFR

Jl\jk`fe�eÅ� .,5� [\�F*� OXe�=`\e[\i\e�[l� -2� al`e� -55/� 6� 5BSJNMR� TMJFR�ã �
;QJCTMBK� EF� HTFQQF� JMSFQMBSJNMBK� ã � )JEF� CFKHF#� *TKK%� 8%9%#� <_XdYi\(� -55.)�
-55/(� eÅ� 23� [l� -.� al`cc\k� -55/*

� ! " 

Ne\� gifgfj`k`fe� [\� iwjfclk`fe� i\cXk`m\� t� cX� j`klXk`fe� [iXdXk`hl\� Xl�
Dfjfmf� $[wgfjw\� gXi� F*NcYli^_j� \k� Zfejfikj%� gifgfj\� Xl� F`e`jkxi\� [\j�
:]]X`i\j� wkiXe^xi\j� [\� gi\e[i\� [\j� `e`k`Xk`m\j� ZfeZ\ieXek� \eki\� Xlki\j� cX�
iwX]]`idXk`fe� [l� Ü�[if`k� [l� Dfjfmf� t� cè Xlkf[wk\id`eXk`fe�á*� ,ND%� (� LweXk(�
-55.)-55/(� -4� dXij� -55/(� 245)-*� Ne\� gifgfj`k`fe� j`d`cX`i\� \jk� [wgfjw\� gXi�
FF*� Lc\\Zbo� \k� FXjflc*� ,ND%� Z_XdYi\� [\j� i\giwj\ekXekj(� -55.)-55/(�
-4� dXij� -55/(� 51/+-*

=Xej� jX� iwgfej\� t� cX� hl\jk`fe� eÅ� -53� [\� F*� Dl`ag\ij� [l� .� al`cc\k� -55/(�
c\� d`e`jkxi\� [\j�:]]X`i\j� wkiXe^xi\j� ]X`k� wkXk� [\� efdYi\lj\j� `e`Xk`m\j� [\� cX�
gXik�[\j� Xlkfi`kwj�Y\c^\j� XpXek� \l�gfli�Ylk� [\� ]X`i\� i\jg\Zk\i�c\j� [if`kj� [\j�
XcYXeX`j� [l� Dfjfmf*� *TKK%� 8%9%#� LweXk(� -55.)-55/(� eÅ� 23� [l� /� XfÄk� -55/*
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S:îK>

EX� <fddleXlkw� \lifgw\ee\� \k� j\j� skXkj� d\dYi\j� jflc`^e\ek� cè`dgfi)
kXeZ\� hlè`cj� XkkXZ_\ek� Xl� i\jg\Zk� [\j� [if`kj� [\� cè_fdd\� \k� t� cX� iwXc`jXk`fe�
[l�gifZ\jjlj� [\� [wdfZiXk`jXk`fe*

=wZcXiXk`fe� jli� c\� SX|i\(� glYc`w\� c\� -3� ]wmi`\i� -55.� t� E`jYfee\(� ,ND%�
65<#� :+03+55� [l� .3� ]wmi`\i� -55.*

=wZcXiXk`fe� glYc`w\� c\� 2� Xmi`c� t� Elo\dYfli^(� ,ND%� 65;2#� :+03+-13� [l�
-/� Xmi`c� -55.*

E\� @flm\ie\d\ek� Y\c^\� X]]`id\� hl\� cX�efd`eXk`fe� [\� ?Xljk`e� ;`i`e[nX�
Zfdd\�gi\d`\i�d`e`jki\� \jk� \e� ZfekiX[`Zk`fe� Xm\Z�c\�gifZ\jlj� [\�kiXej`k`fe�
[wdfZiXk`hl\� jflk\el� gXi� c\� @flm\ie\d\ek� 7� 9FDTFJK� EFR� ONJMSR� EF� UTF#�
<fddle`hlwj� [\� gi\jj\� [\j� -5� \k� /,�dXij� -55/*

Iifgfj`k`fe� [\� iwjfclk`fe� [wgfjw\� gXi� Fd\� FX\j� \k� Zfejfikj� c\� .5� al`e
-55/(� ,ND%� LweXk(� -55.)-55/(� 4,-)-*

Iifgfj`k`fe� [\� iwjfclk`fe� i\cXk`m\� Xl� gifZ\jjlj� [\� [wdfZiXk`jXk`fe� Xl�
SX|i\(� <_XdYi\� [\j� i\giwj\ekXekj� [\� ;\c^`hl\(�-55.)-55/(� 5� al`cc\k� -55/�
$k\ok\� X[fgkw� \e� jwXeZ\� gcwe`xi\%*

Offijk\c� mXe�i\jfclk`\(�  OKFMBJQF� UFQHBEFQJMH#� Y\c^`j_\� bXd\i�mXe�mfcbm\i)
k\^\enffi[`^\ij(� mi`a[X^� 5� alc`� -55/(� gg*� -0.)-0/*

Bek\ig\ccXk`\j� mXe�F\mifln�FX\j� kfk� [\� m`Z\)\\ijk\�F`e`jk\i� \e�F`e`jk\i�
mXe�;l`k\ecXe[j\�qXb\e(�;\c^`j_\�L\eXXk(�dXXe[X^�-.�alc`�-55/(�gg*� -00)-01*

Ffe[\c`e^\� miXX^� mXe� [\� A\\i� [\� Kff(� Oi`a[X^� .5� aXelXi`� -55/
Jl\jk`fe� fiXc\� [\� Fd\� FX\j� Xl� O`Z\)Ii\d`\i� F`e`jki\� \k� F`e`jki\� [\j�

:]]X`i\j�wkiXe^xi\j� jli�c\j�kiflYc\j�Xl�b`ml*� )MM%#� LweXk(� jwXeZ\j�[l�-,�al`e
-55/(� g*� .50-*

Bek\ig\ccXk`fe� [\� Fd\� FX\j� Xl� O`Z\)Ii\d`\i� F`e`jki\� \k� F`e`jki\� [\j�
:]]X`i\j� wkiXe^xi\j� jli� cèX^^iXmXk`fe� [\� cX� m`fc\eZ\� Xl�SX|i\(� )MM%#� LweXk(�
jwXeZ\j� [l� -.� al`cc\k� -55/(� /043*� Ofk\� jli� cX�dfk`fe�gli\� \k� j`dgc\(� )MM%#�
LweXk(� jwXeZ\� [l� -0� al`cc\k� -55/(� g*� /35/*

Bek\ig\ccXk`fe� [\�Fd\�FX\j� jli� Ü�c\j� wmwe\d\ekj� =iXdXk`hl\j� [\� D`ej)
_XjX� t�cX� jl`k\� [l� Zflg� [èwkXk�[\� ]X`k� [\�FfYlkl� \k� cX�dXe`xi\� [fek� c\� ^fl)
m\ie\d\ek� Y\c^\� X� iwX^`�á(� )MM%#� LweXk(� jwXeZ\� [l� 5� ]wmi`\i� -55/(� g*� -223*

;*=*

./,/� ,961;:� ,-� 3)� 7-9:655-%

<HG?sK>G<>� FHG=B:E>� =>L�G:MBHGL�N GB>L� LNK�E>L�=KHBML� =>�E èAHFF> �
$-0).1� CN BG � -55/%

ã � >e� iwgfej\� t� le\� `ek\ig\ccXk`fe� [\� Fd\� E`q`e� jli� c\j� giwgXiXk`]j� [\�
cX� <fe]wi\eZ\� dfe[`Xc\� [\j� GXk`fej� Ne`\j� jli� c\j� [if`kj� [\� cè_fdd\(� cèXZ)



k`fe�[`gcfdXk`hl\�[\�cX�;\c^`hl\�\k�cèXZk`fe�[\j�=flq\�t�Z\k�w^Xi[(�F*�<cX\j�
iwgfe[�efkXdd\ek� Z\Z`� 6

Ü$***%�Ifli�Z\�hl`�\jk�[\�cèXkk`kl[\�[\�cX�;\c^`hl\�\k�[\�j\j�dwk_f[\j�[\�kiX)
mX`c(� a\� jflc`^e\� c\� ]X`k� hl\�efki\�gXpj� Xggfik\� le\� Zfeki`Ylk`fe� XZk`m\� t� cX�
]fidlcXk`fe� [\� cX� gfj`k`fe� [\j� =flq\*� EX� ;\c^`hl\� XkkXZ_\� le\� `dgfikXeZ\�
gXik`Zlc`xi\� t� cèX]]`idXk`fe� [\j� gi`eZ`g\j� [èle`m\ijXc`kw� \k� [è`e[`m`j`Y`c`kw� [\j�
[if`kj�[\�cè_fdd\(� t�cX�ewZ\jj`kw�[\�Zfejfc`[\i�cèXggc`ZXk`fe�[\j�efid\j�`ek\i)
eXk`feXc\j�\k�[\�i\e]fiZ\i�c\j�fi^Xe\j� [\�Zfeki}c\(� Xl�dX`ek`\e�[\j�c`\ej�\eki\�
cX�[wdfZiXk`\(� c\� [wm\cfgg\d\ek�\k�c\j�[if`kj� [\�cè_fdd\(� Xlo�dfp\ej�]`eXe)
Z`\ij� hl`� [\mifek� yki\� [w^X^wj� \e�ml\�[\�g\id\kki\� Xlo� fi^Xe\j� [\j�GXk`fej�
Ne`\j� [èXjjld\i� gc\`e\d\ek� c\li� kuZ_\� $***%�á*� $Kwgfej\� [l� d`e`jkxi\� [\j�
:]]X`i\j� wkiXe^xi\j� t� cè`ek\ig\ccXk`fe� eÅ� 015� [\� Fd\� E`q`e(� )MM%� OBQJ%� <_*
-55.)-55/(� <fd*� [\j�i\cXk`fej� \ok*(� .-Xmi`c� -55/%*

ã � :cfij� dyd\� hl\� j\� [wiflc\� t� O`\ee\� cX� <fe]wi\eZ\(� c\� LweXk� X[fgk\�
t�cèleXe`d`kw�le\�iwjfclk`fe�gifgfjw\�gXi�FF*� IXkX\i�\k� Zfejfikj(� \e�m\ikl�
[\� cXhl\cc\(� kflk� \e� [wgcfiXek� hl\� df`ej� [\� -� g*Z*� [l� Yl[^\k� ^cfYXc� [\�
cèHGN�jf`k� ZfejXZiw� t� jfe�gif^iXdd\� [\� [w]\ej\� [\j� [if`kj� [\�cè_fdd\(� `c�
\o_fik\� c\� @flm\ie\d\ek� t� gcX`[\i� Xl� Zflij� [\� cX[`k\� <fe]wi\eZ\� efkXd)
d\ek� gfli� cX� jXlm\^Xi[\� XYjfcl\� [\� cèle`m\ijXc`kw� \k� [\� cè`e[`m`j`Y`c`kw� [\j�
[if`kj� [\�cè_fdd\(� gfli�cX�[wj`^eXk`fe�[èle�AXlk)<fdd`jjX`i\� [\j�GXk`fej�
Ne`\j�gfli�c\j�[if`kj� [\�cè_fdd\(�gfli�le�i\e]fiZ\d\ek� [\j�dwZXe`jd\j�[\�
Zfeki}c\� \o`jkXekj(� gfli�le\�d\`cc\li\� Zffi[`eXk`fe� [\j� XZk`m`kwj� [\� cèHGN�
[Xej�c\�[fdX`e\�[\j�[if`kj�[\�cè_fdd\�\k�gfli�cè`ejZi`gk`fe�[\j�]fe[j�ewZ\j)
jX`i\j� Xl� jflk`\e� [l� gifZ\jjlj� [\� [wdfZiXk`jXk`fe� \k� t� cX� gifdfk`fe� [\j�
[if`kj� [\� cè_fdd\� [Xej� [`m\ij� gXpj� !)MM%� OBQJ%� LweXk(� -55.)-55/(� -3� al`e
-55/(�g*� /..5� 7� gfli�cX� [`jZljj`fe� 6� 1CJE%#�gg*� /-50� \k� jj*� 7�gfli�c\j�[wm\cfg)
g\d\ekj� 6� m*� ,ND%� OBQJ%#� :]MBS#� -55.)-55/(� eÅ� 3-,)-� \k� 3-,).(� ..� Xmi`c� -55/� 7�
m*� w^Xc\d\ek� cX� gifgfj`k`fe� [\� iwjfclk`fe� Xjj\q� j`d`cX`i\� [wgfjw\� t� cX�
<_XdYi\�gXi�FF*�OXe�I\\c�\k� Zfejfikj(�END%� 7BQJ%� +I%#� -55.)-55/(� eÅ� -,14+�
-(� 5� al`e� -55/%*

<HGL>BE� => � E è> NKHI> *� ã � <HGO>GMBHG� >NKHIs>GG>� =>L� =KHBML� => �
E èA HFF>

ã� Bek\iif^wj� jli�cX�gfj`k`fe�[l�@flm\ie\d\ek�Y\c^\� hlXek�Xl�[fjj`\i�[\�
cX� iw]fid\� [l�dwZXe`jd\� [\� Zfeki}c\� [\� cX�<fem\ek`fe� \lifgw\ee\� [\� jXl)
m\^Xi[\� [\j� [if`kj� [\� cè_fdd\(� c\j� F`e`jki\j� [\� cX� Cljk`Z\� \k� [\j� :]]X`i\j�
wkiXe^xi\j� jflc`^e\ek� Z_XZle� cX� giw]wi\eZ\� dXihlw\� gXi� cX� ;\c^`hl\� \e�
]Xm\li� [\� cX� ]lj`fe� [\� cX� <fdd`jj`fe� \k� [\� cX� <fli� [\� LkiXjYfli^� \e�le�
fi^Xe\�le`hl\� $iwgfej\� [l�FC� t� cX� hl\jk`fe� eÅ� ..4� [\�F*� FX`e^X`e(�*TKK%�
8%*%#� <_XdYi\(� -55.)-55/(� -\i� ]wmi`\i� -55/� 7� iwgfej\� [l� d`e`jkxi\� [\j�
:]]X`i\j� wkiXe^xi\j� t� cX� hl\jk`fe� eÅ� -/,� [\� F*� FX`e^X`e(� *TKK%� 8%9%#�
<_XdYi\(� -55.)-55/(� eÅ� 04(� ..� ]wmi`\i� -55/%*

ã � Lli� cè Xkk`kl[\� [\� cX� ;\c^`hl\� t� cèw^Xi[� [l� 5\� IifkfZfc\� X[[`k`fee\c� t�
cX�<fem\ek`fe� \lifgw\ee\� [\j� [if`kj� [\� cè_fdd\(� \e� m\ikl� [lhl\c� c\j� g\i)
jfee\j� g_pj`hl\j(� ^iflg\j� [\�gXik`Zlc`\ij� \k� HG@�j\� mf`\ek� i\ZfeeX{ki\�le
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[if`k�[\�jX`j`e\�[\�cX�<fli�[\�LkiXjYfli^(� c\�<fej\`c�[\j�F`e`jki\j�]X`k�jXmf`i�
hlè`c�X�dXihlw� jfe�XZZfi[�t�le�XmXek)gifa\k� [\�cf`�X[fgkXek�c\[`k�IifkfZfc\�
?*FD%� 7 %= %#� ]wmi`\i� -55/%*

<HGO>GMBHG� =>L� G:MBHGL� NGB>L� LNK� E èsEBF BG:MBHG � =>� MHNM>L� E>L�
?HKF>L� =>� =BL<KBFBG:MBHG� K:<B:E>

ã � Bek\iif^w�jli�cX�Zfdgfj`k`fe� [l�<fd`kw�gfli�cèwc`d`eXk`fe�[\�cX�[`jZi`)
d`eXk`fe� iXZ`Xc\(� [fek�cX� Zfejk`klk`fe� \jk�giwml\� t�cèXik`Zc\� 4� [\� cX�<fem\e)
k`fe� [\� -521(� \k� jli� c\� gf`ek� [\� jXmf`i� j`� cX�;\c^`hl\� p � wkX`k� i\giwj\ekw\(� p�
XmX`k�[wat�giwj\ekw� [\j�ZXe[`[Xkj(� \k�j`�\cc\�ZfdgkX`k�\e�giwj\ek\i�t�cè Xm\e`i(�
c\�F`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� iwgfe[� efkXdd\ek� Z\Z`� 6

Ü�EX� ;\c^`hl\� hl`� X� iXk`]`w� cX� Zfem\ek`fe� jli� cèwc`d`eXk`fe� [\� kflk\j� c\j�
]fid\j�[\�[`jZi`d`eXk`fe�iXZ`Xc\�\e�-531�X�[Xej�c\�gXjjw�giwj\ekw(� jXej�jlZZxj(�
cX�ZXe[`[Xkli\�[èle�\og\ik�Y\c^\�Xl�Zfd`kw�jljd\ek`feew*�>cc\�eèwZXik\�gXj�cX�
gfjj`Y`c`kw� [è`ekif[l`i\� cX� ZXe[`[Xkli\� [èle� [\� j\j� i\jjjfik`jjXekj� cfij� [èle�
gifZ_X`e�i\eflm\cc\d\ek� [\j�d\dYi\j� [\� Z\�Zfd`kw� $***%�á� $Kwgfej\�[l�d`e`j)
kxi\� [\j� :]]X`i\j� wkiXe^xi\j� t� cX� hl\jk`fe� eÅ� 54� [\� F*� FXp\li(� 1KTKK%� 8%9%#�
<_XdYi\(� -55.)-55/(�GÅ� 0-(� 0� aXem`\i� -55/%*

ã � Lli�cèXYj\eZ\� [\� [wZcXiXk`fe� ]X`k\�gXi�cX�;\c^`hl\�gfli�g\id\kki\� Xlo�
g\ijfee\j� i\c\mXek� [\� jX� ali`[`Zk`fe� [èX[i\jj\i� [\j� Zfddle`ZXk`fej� Xl�
<fd`kw� gfli� cèwc`d`eXk`fe� [\� cX� [`jZi`d`eXk`fe� iXZ`Xc\(� c\� d`e`jkxi\� [\j�
:]]X`i\j� wkiXe^xi\j� iwgfe[� 6

Ü�$***%� .*� :� cèwgfhl\� Tf~�cX�;\c^`hl\� \jk� [\m\el\�gXik`\� t� cX�<fem\ek`fe� [\�
-521(� jf`k�\e� -531U(�cX�;\c^`hl\� $***%� jèwkX`k�XYjk\el\�[èX[_wi\i�Xl�dwZXe`jd\�
[\�Zfddle`ZXk`fej�`e[`m`[l\cc\j�giwml�t�jfe�Xik`Zc\�-0*�<\kk\�XYjk\ek`fe�wkX`k�
dfk`mw\� gXi� cèXYj\eZ\� [èle\� cw^`jcXk`fe� eXk`feXc\� X[Xgkw\� Xlo� fYc`^Xk`fej�
[wZflcXek� [\�cX�<fem\ek`fe� \k�g\id\kkXek� cèwgl`j\d\ek�giwXcXYc\� [\j� i\Zflij�
`ek\ie\j(� k\c� hl\�giwml� t� cèXik`Zc\� -0*� =èXlki\� gXik(� cX�;\c^`hl\� jfl_X`kX`k� j\�
iwj\im\i�cX�gfjj`Y`c`kw�[\�gifZw[\i�t�le\�wmXclXk`fe�[\j�df[\j� [\� ]feZk`fee\)
d\ek� \k� [\j� iwjlckXkj� [\j� kiXmXlo� [l� Zfd`kw� $***%

/*� EX�cf`� Y\c^\� [l� /,�al`cc\k� -54-� m`jXek� t� iwgi`d\i� Z\ikX`ej� XZk\j� `ejg`iwj�
gXi� c\� iXZ`jd\� fl� cX� owefg_fY`\� X� wkXYc`� le� jpjkxd\� [\� gifk\Zk`fe� [fkw� [\�
mf`\j� [\� i\Zflij� [\mXek� c\j� Zflij� \k� c\j� ki`YleXlo� gfli� c\j� m`Zk`d\j� [\� Z\j�
XZk\j*

0*� E\j� [`jgfj`k`fej� [\� cèXik`Zc\� -0� [\� cX� Zfem\ek`fe� e\� jfek� \ekiw\j� \e�
m`^l\li� hl\�c\� /� [wZ\dYi\� -54.� t�cX�jl`k\� [\�cX�i\ZfeeX`jjXeZ\(� gXi� -,�>kXkj�
gXik`\j(� [\�cX�Zfdgwk\eZ\�[l�Zfd`kw�t�i\Z\mf`i�\k�t�\oXd`e\i�[\j�Zfddle`ZX)
k`fej�`e[`m`[l\cc\j*

1*� :Zkl\cc\d\ek(� `c� eèp� X� hl\� -0� gXpj(� [fek� j\lc\d\ek� 0� d\dYi\j� [\� cX�
<fddleXlkw�\lifgw\ee\� $=Xe\dXib(� ?iXeZ\(� BkXc`\(�IXpj);Xj%� hl`�fek�jflj)
Zi`k� Xlo�\e^X^\d\ekj�giwmlj�gXi� Z\k� Xik`Zc\� [\� cX� Zfem\ek`fe*� $***%*� Bc� jèXmxi\�
hlè\e� >lifg\� c\j� gXik`Zlc`\ij� cwjwj� giw]xi\ek� c\j� mf`\j� [\� i\Zflij� [\� LkiXj)
Yfli^(� Xlohl\cc\j� cX�;\c^`hl\� wkX`k� le�[\j�gi\d`\ij�>kXkj� t�jfljZi`i\*

2*� Mflk\]f`j(� [Xej�c\j�gi\d`\ij�df`j�[\�dfe�\ekiw\�\e�]feZk`fe(� a\�eèX`�gXj�
dXehlw�[\�[fee\i�gfli�`ejkilZk`fe�t�dfe�X[d`e`jkiXk`fe�[\�gi\e[i\� c\j�[`j)
gfj`k`fej�ewZ\jjX`i\j�gfli�hl\�cX�;\c^`hl\�gl`jj\� yki\�\e�d\jli\� [\�jfljZi`i\(�
[Xej�[\j�[wcX`j�kixj�iXggifZ_wj(� Xlo�\e^X^\d\ekj�giwmlj�gXi�cèXik`Zc\� -0�[\�cX
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<fem\ek`fe� $***%á� $Kwgfej\�[l�d`e`jkxi\� [\j�:]]X`i\j� wkiXe^xi\j� t�cX�hl\jk`fe�
eÅ�55�[\�F*�FXp\li(�*TKK%� 8%9%#�<_XdYi\(� -55.)-55/(�GÅ�0/(� -4�aXem`\i�-55/%*

=sFH<K:MB> *� ã � <KBMìK>L

Bek\iif^w� jli�c\j� Zi`kxi\j� jli�YXj\� [\jhl\cj� cX�;\c^`hl\� Zfej`[xi\�le�>kXk�
Zfdd\� [wdfZiXk`hl\(� c\� d`e`jkxi\� [\j� :]]X`i\j� wkiXe^xi\j(� kflk� \e� jflc`)
^eXek� cè`dgfjj`Y`c`kw� [èwkXYc`i� le\� [w]`e`k`fe� ]fid\cc\(� i\cxm\(� gXid`� c\j� wcw)
d\ekj� g\ik`e\ekj� 6

Ü�$***%� cè\o`jk\eZ\�[èle\�<fejk`klk`fe�^XiXek`jjXek� Xlo�Z`kfp\ej� cX�afl`jjXeZ\�
[\j�[if`kj�gfc`k`hl\j�\k�Z`m`cj�$***%(�cèfi^Xe`jXk`fe�[èwc\Zk`fej�c`Yi\j(�cX�gXik`Z`gX)
k`fe�\]]\Zk`m\� [\j� wclj� t� cX� ^\jk`fe�[\�cè>kXk(� cX�giXk`hl\�iw\cc\� [l�gcliXc`jd\�
gfc`k`hl\*�á

Bc� i\cxm\� gXi� X`cc\lij� hl\� c\� ^flm\ie\d\ek� Y\c^\� eè\jk� gXj� \e� d\jli\�
[èwkXYc`i� le\� c`jk\� [è>kXkj� iwgfe[Xek� fl� efe� t� Z\j� Zi`kxi\j(� dX`j� hlè`c�
\ek\e[� \e� i\mXeZ_\� j\�dfeki\i� Xkk\ek`]�Xlo� \]]fikj� [wgcfpwj� gXi� c\j� >kXkj�
gfli� jèfi`\ek\i� m\ij� le\� iw\cc\� [wdfZiXk`jXk`fe*

Bc�jflc`^e\� \e]`e� hl\� hl\chl\� 51�d`cc`fej� fek� wkw� [wYcfhlwj� \e� -55/� gfli�
Xc`d\ek\i� le� ]fe[j� [è X`[\� Xlo� wc\Zk`fej�7� cX�;\c^`hl\� Zfek`el\� gXi� X`cc\lij�
[\� jflk\e`i� cX� gfc`k`hl\� [\� Zfe[`k`feeXc`kw� [wm\cfggw\� gXi� cX�<fddleXlkw�
\lifgw\ee\� $Kwgfej\� [l� d`e`jkxi\� [\j� :]]X`i\j� wkiXe^xi\j� t� cX� hl\jk`fe�
eÅ� 31� [\� F*� OXe� PXcc\^_\d(� *TKK%� 8%*%#� LweXk(� -55.)-55/(� G#C� /1(
-1� [wZ\dYi\� -55.%*

? HG=L� =>� <HGMKB;NMBHGL� OHEHGM:BK>L� =>L� G :MBHGL� NGB>L� =:GL� E>
=HF:BG>� =>L� =KHBML� =>� EèAHFF>

Bek\ig\ccw� jli� cèwm\ekl\cc\� Zfeki`Ylk`fe� [\� cX� ;\c^`hl\� Xlo� Ife[j� [\j�
GXk`fej�Ne`\j� gfli� cX�gXik`Z`gXk`fe� [\j�gfglcXk`fej� `e[`^xe\j� Xlo�^iflg\j�
[\�kiXmX`c� [\j�GXk`fej�Ne`\j(� c\�F*:*>� *� ]X`k�c\�gf`ek� [\�dXe`xi\�gclj�^wew)
iXc\� jli� cè\e^X^\d\ek� ]`eXeZ`\i� Y\c^\� [Xej� c\j� ]fe[j� felj`\ej� [\�gifk\Zk`fe�
\k� [\� gifdfk`fe� [\j� [if`kj� [\� cèAfdd\� 6

Ü�$***%� Cljhlèt� Z\�afli(� cX�;\c^`hl\� X� Zfeki`Ylw�gfli�le�dfekXek� [\� /,*,,,�
[fccXij� Xl� é?fe[j� [\j� GXk`fej� le`\j� gfli� c\j� m`Zk`d\j� [\� cX� kfikli\è *� Ifli�
cè\o\iZ`Z\� Yl[^wkX`i\� -55.(� cX�;\c^`hl\� X� fZkifpw(� gXi� c\� Y`X`j� [l� Yl[^\k� [\�
cè:`[\� Xl� [wm\cfgg\d\ek(� le�dfekXek� [\� 0*1,,*,,,� ]iXeZj� Y\c^\j� Xl� é?fe[j�
[\j�GXk`fej�Ne`\j�gfli� cX� ZffgwiXk`fe�k\Z_e`hl\�[Xej� c\� [fdX`e\� [\j� [if`kj�
[\�cè_fdd\è *�>cc\�X�w^Xc\d\ek�iwgfe[l�t�cX�[\dXe[\�[\j�GXk`fej�le`\j�[èXg)
gfik\i� le\� X`[\� ]`eXeZ`xi\� Xlo� [wcw^lwj� [\j� gXpj� c\j� df`ej� XmXeZwj� \e� ml\�
[èXjjli\i� c\li� gXik`Z`gXk`fe� Xlo� iwle`fej� giwgXiXkf`i\j� t� cX� Zfe]wi\eZ\�dfe)
[`Xc\�[\j�[if`kj�[\�cè_fdd\�\e�c`YwiXek�t�Z\k�\]]\k�le�Ziw[`k�[\�1,,*,,,�]iXeZj�
Y\c^\j*

<fdgk\� k\el� [\j� dfp\ej� Yl[^wkX`i\j� c`d`kwj� [fek� `c� [`jgfj\(� c\�d`e`jkxi\�
[\j�:]]X`i\j� wkiXe^xi\j� jè\jk� XYjk\el� aljhlèt�giwj\ek� [\�m\ij\i�le\� Zfeki`Yl)
k`fe�]`eXeZ`xi\�Xl�?fe[j�[\�Zfeki`Ylk`fej�mfcfekX`i\j�gfli�cèXeew\�`ek\ieXk`f)
eXc\� [\j� gfglcXk`fej� XlkfZ_kfe\j(� d`j� \e�gcXZ\� gXi� c\� j\ZiwkX`i\� ^wewiXc� [\j�
GXk`fej�le`\j*�<\g\e[Xek(�`c�X�wkw�[wZ`[w�[èXZZfi[\i�le�Ziw[`k�[\�.�d`cc`fej�[\�
]iXeZj�Y\c^\j(� t� Z_Xi^\�[l�Yl[^\k�[\�cè:`[\�Xl�[wm\cfgg\d\ek(� Xlo�fi^Xe`jX)
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k`fej�efe�^flm\ie\d\ekXc\j�Y\c^\j�\k�Xlo�[`m\ij\j�XjjfZ`Xk`fej�hl`�Xe`d\ifek�
c\j� XZk`m`kwj� gif^iXddw\j� jli� c\� gcXe� `ek\ie\� [Xej� c\� ZX[i\� [\� Z\kk\� Xeew\�
`ek\ieXk`feXc\� $***%

Bc� \jk� t� j`^eXc\i� hl\� c\j� Zfeki`Ylk`fej� hl`� jfek� Xccflw\j� gXi� c\j� >kXkj�
d\dYi\j�Xlo�[`m\ij�]fe[j�[\j�GXk`fej�le`\j�Ziwwj�[Xej� c\�[fdX`e\�[\j�[if`kj�
[\�cè_fdd\�[f`m\ek�yki\�Zfej`[wiw\j�Zfdd\�[\j�Zfdgcwd\ekj�gfli�cX�d`j\�\e�
älmi\� [\� efdYi\lo� gif^iXdd\j� hl`� jfek� Xc`d\ekwj� gXi� c\j� i\jjfliZ\j� [l�
Yl[^\k�fi[`eX`i\�[\j�GXk`fej�le`\j�Xlhl\c�cX�;\c^`hl\�Zfeki`Yl\�gfli�-(�,2��%

=Xej� c\j� c`d`k\j� [\� j\j� gfjj`Y`c`kwj� Yl[^wkX`i\j(� cX�;\c^`hl\� Zfdgk\�gfli)
jl`mi\�t�cèXm\e`i�jX�gXik`Z`gXk`fe�]`eXeZ`xi\�Xlo�]fe[j�[\�Zfeki`Ylk`fej�mfcfe)
kX`i\j� Ziwwj� [Xej� c\� ZX[i\� [\j� GXk`fej� le`\j� [Xej� c\� [fdX`e\� [\j� [if`kj� [\�
cè_fdd\*�á� $Kwgfej\�[l�d`e`jkxi\�[\j�:]]X`i\j�wkiXe^xi\j�t�cX�hl\jk`fe�eÅ� -20�
[\�F*� =\�Ffc(� 4`WW%� A%4%#� <_XdYi\(� -55.)-55/(� GÅ�12(� .2� Xmi`c� -55/%*

I : < M > � BG M > K G : M BH G : E � L N K � E > L � = K H BM L � < BO BE L � > M � I H E BM BJ N > L

ã� EX�<_XdYi\� X[fgk\�c\�gifa\k� [\�cf`�gfikXek� XggifYXk`fe�[l�IifkfZfc\�
]XZlckXk`]� j\� iXggfikXek� Xl� IXZk\� `ek\ieXk`feXc� i\cXk`]� Xlo� [if`kj� Z`m`cj� \k�
gfc`k`hl\j*� <\� IifkfZfc\� Xkki`Yl\� Zfdgwk\eZ\� Xl� <fd`kw� [\j� [if`kj� [\�
cè_fdd\�gfli� i\Z\mf`i� \k� \oXd`e\i� c\j� Zfddle`ZXk`fej� wdXeXek� [\�gXik`)
Zlc`\ij� i\c\mXek� [\� cX� ali`[`Zk`fe� [\j� >kXkj� gXik`\j� Xl[`k� IifkfZfc\(� hl`� j\�
giwk\e[iX`\ek� m`Zk`d\j� [èle\� m`fcXk`fe� [èle� [if`k� wefeZw� [Xej� c\� IXZk\�
d3YY%� [L]T#� $Zfd%� Z_*(� -55.)-55/(� g*� .501%*

I : R L � G H G � : E B@ G s L *� ã �G H KF > L � > G � F : M Bì K > � = > � K > L I > < M � = > L � = K H BM L � = > �
E è A H F F >

Bek\iif^w� jli� cè Xkk`kl[\� [\� cX�;\c^`hl\� ]XZ\� t� cX� mfcfekw(� dXe`]\jkw\� gXi�
c\j� gXpj� efe� Xc`^ewj� iwle`j� t� =aXbXikX� [l� -\i� Xl� 2� j\gk\dYi\� -55.(� [\�e\�
gXj� j\� cX`jj\i� `dgfj\i� [\j� efid\j� \lifgw\ee\j� \e� dXk`xi\� [\� i\jg\Zk� [\j�
[if`kj�[\�cè_fdd\(� c\�d`e`jkxi\�[\j�:]]X`i\j� wkiXe^xi\j�iwgfe[�efkXdd\ek� 6

Ü$***%� Bc�eèXggXik`\ek�gXj�Xl�d`e`jki\�[\j�:]]X`i\j�wkiXe^xi\j�[\�iwX^`i�t�[\j�
gfj`k`fej� gi`j\j� [Xej� le\� \eZ\`ek\� `ek\ieXk`feXc\� [fek� efki\� gXpj� eè\jk� gXj�
d\dYi\*� E\j�gfj`k`fej�gi`j\j� [Xej� c\� [fdX`e\� [\j� [if`kj� [\� cè_fdd\�gXi� c\j�
gXpj�efe� Xc`^ewj� cfij� [l�jfdd\k� [\�=aXbXikX�jfek�\oXd`ew\j� kixj� Xkk\ek`m\)
d\ek�[Xej� c\� ZX[i\�[\�cX�ZffgwiXk`fe�gfc`k`hl\� \lifgw\ee\*� Iclj`\lij� [è\eki\�
\cc\j�jfek�\e�ZfekiX[`Zk`fe�Xm\Z�Z\cc\j�hl`�jfek� [w]\e[l\j�gXi�cX�<fddleXlkw�
\lifgw\ee\�\k�j\j�>kXkj�d\dYi\j�[Xej�c\j�]fiX�`ek\ieXk`feXlo�f~�c\j�hl\jk`fej�
i\cXk`m\j� Xlo� [if`kj� [\� cè_fdd\� jfek� wmfhlw\j*� E\� i\jg\Zk� [\j� [if`kj� [\�
cè_fdd\�]`^li\�gXid`�c\j�wcwd\ekj�gi`j�\e�Zfdgk\�gfli�cèfZkif`�[\�efki\� X`[\�
Xlo�gXpj�\e�mf`\�[\�[wm\cfgg\d\ek*� E\�j\ZiwkX`i\� [è>kXk�t�cX�<ffgwiXk`fe�Xl�
=wm\cfgg\d\ek�gifZx[\�XZkl\cc\d\ek�t�le�iw\oXd\e�[\�cX�iwgXik`k`fe�[\�cè\e)
m\cfgg\� ]`eXeZ`xi\� [\� efki\� X`[\� Xlo�gXpj� \e� mf`\� [\� [wm\cfgg\d\ek� jli� cX�
YXj\(� \eki\� Xlki\j(� [\� cèX[fgk`fe� [\� d\jli\j� gfj`k`m\j� [Xej� c\� [fdX`e\� [\j�
[if`kj� [\� cè_fdd\�gXi�c\j�gXpj�Ywew]`Z`X`i\j� [\� Z\kk\� X`[\*�á

$Kwgfej\�[l�d`e`jkxi\�[\j�:]]X`i\j�wkiXe^xi\j�t�cX�hl\jk`fe�eÅ�/.�[\�F*�OXe�
[\e�>pe[\(�4`WW%� A%4%#� <_XdYi\� -55.)-55/(�GÅ� /.(� .2� fZkfYi\� -55.� %*
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ã� Bek\iif^w� jli� cèXkk`kl[\� [\�cX�;\c^`hl\� t�cèw^Xi[�[\� [`m\ij\j� giXk`hl\j�
Xkk\ekXkf`i\j� Xlo� c`Y\ikwj� `e[`m`[l\cc\j� ZfejkXkw\j� \e�@ixZ\(� c\�F`e`jki\� [\j�
:]]X`i\j� wkiXe^xi\j� iwgfe[�\e�jlYjkXeZ\� $Kwgfej\�[l�d`e`jkxi\� [\j�:]]X`i\j�
wkiXe^xi\j� t�cX� hl\jk`fe�eÅ� --0�[\�F*�Dl`ag\ij(� 4`WW%� A%4%#�<_XdYi\(� -55.)
-55/(�eÅ� 1-(� 2� Xmi`c� -55/%� 6

-%� hlè`c�dXe`]\jk\� jX�giwfZZlgXk`fe� t�cèw^Xi[�[\j�Zfe[XdeXk`fej� gifefe)
Zw\j�t�cè\eZfeki\�[\�dXe`]\jkXekj� ^i\Zj�XpXek�gcX`[w�\e�]Xm\li�[\�cX�iwZfeZ`)
c`Xk`fe�Xm\Z�cX�FXZw[f`e\(� \k�[\�cX�]`e�[\j�d\jli\j�[`jZi`d`eXkf`i\j� t�cè w^Xi[�
[\j�d`efi`kwj� dXZw[fe`\ee\j� \k� klihl\j� \e�@ixZ\� $O*� Xljj`� cX�iwgfej\� t� cX�
hl\jk`fe� eÅ� -02� [\� F*� Dl`ag\ij(� 4`WW%� A%4%#� <_XdYi\(� -55.)-55/(� eÅ� 12(
--� dX`� -55/� 6� c\�F`e`jki\� [wZcXi\�`Z`� hl\� Zfdgk\�k\el�[\�cèwmfclk`fe�[l�[fj)
j`\i� dXZw[fe`\e(� `c� e\� j\iX`k� gXj� fggfikle� [è\eki\gi\e[i\� le\� [wdXiZ_\�
[`gcfdXk`hl\� Xlgixj� [\� cX� @ixZ\%*

.%� hlè`c� jl`k� Xkk\ek`m\d\ek� c\� [fjj`\i� [\j� kwdf`ej� [\�CwfmX_(� Zfe[Xdewj�
gXiZ\� hlè`cj� i\]lj\ek� [è XZZfdgc`i� c\li� j\im`Z\� d`c`kX`i\� \k� i\m\e[`hl\ek� c\�
[if`k� t� cèfYa\Zk`fe� [\� ZfejZ`\eZ\*

/%� hl\� cX�d\ek`fe� [\� cX� i\c`^`fe� jli� cX� ZXik\� [è`[\ek`kw(� \em`jX^w\� gXi� c\�
@flm\ie\d\ek� ^i\Z(� \jk� `eZfdgXk`Yc\� Ü�Xm\Z� cèfi[i\� ali`[`hl\� hl`� giwmXlk�
[Xej� le� skXk� df[\ie\� \lifgw\e(� k\c� hl\� eflj� c\� ZfeZ\mfej�á(� \k� Z\(� hl\�
Z\kk\�d\ek`fe� jf`k� fYc`^Xkf`i\� fl� ]XZlckXk`m\� 7� iwgfe[Xek� t�le\� Xlki\� hl\j)
k`fe� gfikXek� jli� c\�dyd\� k_xd\(� c\�F`e`jki\� giwZ`j\� hl\� cX� @ixZ\� j\iX`k� c\�
j\lc�skXk� d\dYi\� [\� cX� <fddleXlkw� \lifgw\ee\� t�giwmf`i� le\� k\cc\�d\e)
k`fe� fYc`^Xkf`i\� fl� ]XZlckXk`m\� $Kwgfej\� [l� d`e`jkxi\� [\j� :]]X`i\j� wkiXe)
^xi\j�t�cX� hl\jk`fe�eÅ� -40�[\�F*�OXe�G`\ln\e_lpj\e(�4`WW%� A%4%#� <_XdYi\(�
-55.)-55/(� eÅ� 2,(� .0�dX`� -55/%*

Lli� Z\kk\� hl\jk`fe(� m*� w^Xc\d\ek� 6� iwgfej\� [l� d`e`jkxi\� [\j� :]]X`i\j�
wkiXe^xi\j� t�cX� hl\jk`fe�eÅ� -10�[\�F*�Dl`ag\ij(�4`WW%� A%B%#�<_XdYi\(� -55.)
-55/(� eÅ� 15(� 4� al`e� -55/� 7� m*� Xljj`� iwgfej\� t� cX� hl\jk`fe� fiXc\� [\�F*� AXj)�
hl`e(� 5 %4 %3 %#� LweXk(� -.� aXem`\i� -55/*

;]LY

ã � :cfij� hl\� cèBiXe� m\eX`k� [\� Zfe]`id\i� cèXiiyk� [\� dfik� [wZiwkw� t� cè\e)�
Zfeki\� [\� cèwZi`mX`e� LXcdXe�Klj_[`\(� cX� ;\c^`hl\� i\Z\mX`k� f]]`Z`\cc\d\ek� c\�
d`e`jki\� `iXe`\e� [\� cX� LXekw� glYc`hl\(� c\� -2� ]wmi`\i� -55/*� Bek\ig\ccw� jli� Z\�
gf`ek(� c\�F`e`jki\� [\j�:]]X`i\j� wkiXe^xi\j� iXgg\cc\� hl\�cX�;\c^`hl\� jè\jk�kfl)
aflij�iXcc`w\�t�cX�gfc`k`hl\�[\�Ü�[`Xcf^l\� Zi`k`hl\�á�]`ow\�gXi�c\j�=flq\(�gfc`k`)
hl\� hl`�eè\oZclk�gXj� c\�dX`ek`\e�[\�ZfekXZkj� Xm\Z� c\j� i\jgfejXYc\j� `iXe`\ej(�
\l�w^Xi[� t�cè`dgfikXeZ\� [\�cèBiXe�[Xej�cX�iw^`fe�`ejkXYc\�[l�IifZ_\�Hi`\ek�7�
hl\� cX�m`j`k\� [\� Z\� d`e`jki\(� gif^iXddw\� [\� cfe^l\� [Xk\(� jè`ejZi`mX`k� [Xej
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Z\� Zfek\ok\� \k� gfikX`k� \jj\ek`\cc\d\ek� jli� [\j� ZfekXZkj� Xm\Z� [\j� \eki\gi`j\j�
$Kwgfej\� [l� d`e`jkxi\� [\j� :]]X`i\j� wkiXe^xi\j� t� cX� hl\jk`fe� eÅ� 33� [\�
F*� LkXe[X\ik(� 4`WW%� A%4%#� <_XdYi\(� -55/)-550(� eÅ� 14(� -,�dX`� -55/%*� =Xej�
le\� iwgfej\� t� le\� Xlki\� `ek\ig\ccXk`fe(� c\� F`e`jki\� hlXc`]`\� gXi� X`cc\lij� cX�
Zfe]`idXk`fe�[\�cX�?XknX�Zfeki\�Klj_[`\�[è`e]iXZk`fe� Xl�[if`k�`ek\ieXk`feXc�
$Kwgfej\�[l�d`e`jkxi\� [\j�:]]X`i\j� wkiXe^xi\j� t�cè`ek\ig\ccXk`fe� [\�Fd\�E`)�
q`e(� <fd*� [\j� i\cXk`fej� \okwi`\li\j(� 9%B%3%� OP^� ]h`YTZY^� [`MWT\`P^#� .-� Xmi`c�
-55/%*

=L]ZN

ã� Bek\iif^w� jli� c\j� wm\ekl\cc\j� gi\jj`fej� hl\� cX�;\c^`hl\� \o\iZ\iX`k� jli�
c\� if`� [l�FXifZ�gfli� hlè`c�g\id\kk\� c\� iXgXki`\d\ek� [\� hl\chl\� -52� \o)gi`)�
jfee`\ij�dXifZX`ej� [fek� c\� ]ifek�Ifc`jXi`f� XmX`k� Xlkfi`jw� cX�c`YwiXk`fe�/� Xej�
XlgXiXmXek(� c\�F`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� jflc`^e\� hl\� c\� [fjj`\i� [\j�
gi`jfee`\ij� [\�^l\ii\� e\�gfliiX� j\� [wefl\i� kXek� hl\� cX� hl\jk`fe�[l�LX_XiX�
fZZ`[\ekXc� eèwmfcl\iX� gXj� jli� c\� k\iiX`e� gfc`k`hl\*� Bc� d\ek`fee\� w^Xc\d\ek�
cX�gXik`Z`gXk`fe�[\� cX�;\c^`hl\� t�cX�F`jj`fe� [\j�GXk`fej�Ne`\j� gfli� c\�iw]w)
i\e[ld� Xl� LX_XiX� fZZ`[\ekXc� $FBGNKLH%� $Kwgfej\� [l� d`e`jkxi\� [\j�
:]]X`i\j� wkiXe^xi\j� t� cX� hl\jk`fe� eÅ� -5.� [\�Fd\� FX\j(� 4`WW%� A%B%#� LweXk(�
-55.)-55/(� eÅ� 30(� .-� j\gk\dYi\� -55/� 7� m*� Xljj`� Kwgfej\� [l� d`e`jkxi\� [\j�
:]]X`i\j�wkiXe^xi\j� t�cX�hl\jk`fe�eÅ� -.1�[\�F*�P`eb\c(�4`WW%� A%B * (�<_XdYi\(�
-55.)-55/(� eÅ� 15(� -3� dX`� -55/%*

D`]\`TP

ã� Bek\iif^w� jli� c\� gf`ek� [\� jXmf`i� j`� cX� ;\c^`hl\(� j\� ]fe[Xek� jli� cè Xi)
k`Zc\� 3� [\�cX�cf`�jli�c\�Zfdd\iZ\� [\j� Xid\j(� \em`jX^\X`k� [è`ek\iifdgi\� fl�[\�
jljg\e[i\� j\j� c`miX`jfej� [èXid\j� t� cX� Mlihl`\(� t� cX� cld`xi\� [\j� iXggfikj�
[è:de\jkp� Bek\ieXk`feXc� ]X`jXek� wkXk� [\� m`fcXk`fej� dXjj`m\j� [\j� [if`kj� [\�
cèAfdd\� t� cèw^Xi[� [\� cX�gfglcXk`fe� bli[\(� c\�F`e`jki\� [l� <fdd\iZ\� \okw)
i`\li� jflc`^e\� 6

-%� hl\� cwj� dfekXekj� \e� a\l� jfek� kixj� iw[l`kj(� cX� Mlihl`\� eèwkXek� gXj� le�
Zc`\ek� _XY`kl\c� [\� cX� ;\c^`hl\*

.%� hl\� cX� Mlihl`\� e\� ]`^li\� gXj� jli� cX� c`jk\� [è\dYXi^f� [è \ogfikXk`fe�
[èXid\j*

/%� hl\�gXi� Zfejwhl\ek(� `c�e\�j\iX`k�gXj� fggfikle�[\� jljg\e[i\� fl�[\�i\k`)
i\i� c\j� c`Z\eZ\j� \e� Zflij� $Kwgfej\� [l�F`e`jki\� [l�<fdd\iZ\� \okwi`\li� t� cX�
hl\jk`fe� eÅ� 01� [\� F*� OXe� @i\dY\i^\e(� 4`WW%� A%B%#� <_XdYi\(� -55.)-55/(�
eÅ� 0.(� --� aXem`\i� -55/%*

ã � Bek\ig\ccw� jli� cèXkk`kl[\� [\� cX� ;\c^`hl\� t� cèw^Xi[� [\j� Xkk\`ek\j� t� cX�
c`Y\ikw� [\�cX�gi\jj\�g\igwkiw\j�gXi�c\j� Xlkfi`kwj� klihl\j(� [fek�cèXjjXjj`eXk� [\�
-/� aflieXc`jk\j(� c\� F`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� iXgg\cc\� hlè`c� `ej`jk\�
iw^lc`xi\d\ek� jli�c\� i\jg\Zk� [\j� [if`kj� [\�cè_fdd\�cfij� [\�j\j�ZfekXZkj�Y`cX)
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kwiXlo(� kflk� \e� iXgg\cXek� hl\� cX� hl\jk`fe�bli[\� Ü$***%� j\� j`kl\� [Xej� le� Zc`)
dXk� [èXekX^fe`jd\� \k� [è\jZXcX[\� [\� cX� m`fc\eZ\� [\j� [\lo� Z}kwj*� á� L`� c\�
F`e`jki\�i\ZfeeX{k� hl\�c\�^flm\ie\d\ek� kliZ�X�gi`j�[\j�d\jli\j�gfj`k`m\j�\e�
]Xm\li� [\� cX� c`Y\ikw� [\� cX�gi\jj\(� `c� ZfejkXk\� ewXedf`ej� hl\� cX�j`klXk`fe� \jk�
\eZfi\� cf`e� [èyki\� jXk`j]X`jXek\� $Kwgfej\� [l� d`e`jkxi\� [\j� :]]X`i\j� wkiXe)
^xi\j�t�cX�hl\jk`fe�eÅ� -1/� [\�F*�OXe�=`\e[\i\e(�4`WW%� A%B%#�<_XdYi\(� -55.)�
-55/(� eÅ� 22(� 1� al`cc\k� -55/%*

I*?*

./,0� 6 B ? ;D C � 6 7 � < 3 � @7B C?> > 7%

; K s L BE

Kwgfe[Xek� t�cX� hl\jk`fe�eÅ� -2.� [\�F*� Dl`ag\ij� t�gifgfj� [\j� \e]Xekj� [\j�
il\j�Xl�;iwj`c� \k�jli�c\j�iwjlckXkj�[\�cX�<fe]wi\eZ\�[\�;iXj`c`X�hl`�jè\jk�k\el\�
[l� -4� Xl� .-� efm\dYi\� -55.(� c\� O`Z\)Ii\d`\i� d`e`jki\� \k� d`e`jki\� [\j�
:]]X`i\j� wkiXe^xi\j� jflc`^e\� cX� Zfdgc\o`kw� [l� gifYcxd\(� cX� gi`j\� [\�
ZfejZ`\eZ\� [\j� Xlkfi`kwj� Yiwj`c`\ee\j� \k� cè XZk`fe� [\�cX�;\c^`hl\� 6� Zf)]`eXeZ\)�
d\ek�[\�gifa\kj�[èHG@�\k� Zf)gXiiX`eX^\� [\�iwjfclk`fej�Xggiflmw\j�gXi�cè:j)
j\dYcw\� ^wewiXc\� [\j� GXk`fej� Ne`\j� \k� gXi� cX� <fdd`jj`fe� [\j� [if`kj� [\�
cè_fdd\*� >e� Z\� hl`� ZfeZ\ie\� cX�<fe]wi\eZ\� [\�;iXj`c`X(� `e`k`Xk`m\�gi`mw\(� c\�
d`e`jkxi\� [\j�:]]X`i\j� wkiXe^xi\j� efk\� hl\�Fd\�K_\X�mXe�[\�Ocf\k� Xe`dX)
ki`Z\� [èfi^Xe`jXk`fej� XZk`m\j� \e� ]Xm\li� [\j� \e]Xekj� [\� cX� il\� p� X� gXik`Z`gw�
gfli�cX�;\c^`hl\� \k�X�i\vl�kflk\�cè Xjj`jkXeZ\�ewZ\jjX`i\� [\�cX�gXik� [\j�gfjk\j�
[`gcfdXk`hl\j� \k� ZfejlcX`i\j*� E\j� ZfeZclj`fej� [\� cX� <fe]wi\eZ\� \k� cèwmXclX)
k`fe� [\j� XdYXjjX[\lij� [\j� =flq\� g\id\kk\ek� t� cX� ;\c^`hl\� [\� [w]`e`i� jfe�
Xkk`kl[\� \e� cX�dXk`xi\� 6

Ü�2*� E\j� Z_Xe^\d\ekj� \jj\ek`\cj� hl`� [f`m\ek� Zfe[l`i\� t�le\�jfclk`fe�jfek� t�
\]]\Zkl\i�gXi�c\�;iwj`c� cl`)dyd\� $***%*� EX�[`jki`Ylk`fe�gXik`Zlc`xi\d\ek� `ew^Xc\�
[\�cX�i`Z_\jj\(� c`w\�t�cX�gclj�^iXm\�iwZ\jj`fe�hl\�c\�gXpj�X`k�aXdX`j�Zfeel\(�fek�
]Xmfi`jw� c\� g_wefdxe\� [l�d\liki\� [è\e]Xekj*� $***%� Ne\� jfclk`fe� [liXYc\� g\lk�
j\lc\d\ek� m\e`i� [èle\� i\gi`j\� [\� cX� Zif`jjXeZ\� wZfefd`hl\� X`ej`� hl\� [\j�
iw]fid\j� jklZkli\cc\j� hl`�g\id\kkifek� le\�d\`cc\li\� iwgXik`k`fe� [\j� i`Z_\jj\j�
eXk`feXc\j*�Mflk�Z\cX�eè\dgyZ_\�hl\�efki\�gXpj(�jf`k�[Xej�c\�ZX[i\�[\j�=flq\(�
jf`k� [\� jX�gifgi\� `e`k`Xk`m\(� Zfek`el\iX� t� iXgg\c\i� Xlo� Xlkfi`kwj� Yiwj`c`\ee\j�
hl\�c\li�i\jgfejXY`c`kw�gi\d`xi\�\jk�[\�i\Z_\iZ_\i�\k�[\�gle`i�c\j�d\lik`\ij�[\j�
\e]Xekj� [\� cX� il\*á� d4`WW%� A%B%#� LweXk(� -55.)-55/(� .5� al`e� -55/%

:lZle\� d\ek`fe� [\� cè fYc`^Xk`fe� gfli� c\j� Xlkfi`kwj� Yiwj`c`\ee\j� [è\dgy)
Z_\i� hl\� c\j�d\liki\j� [è\e]Xekj� jf`\ek� Zfdd`j*� :lZle� c`\e� Xm\Z� c\j� [`jkfi)
j`fej�[Xej�c\j�i\cXk`fej�wZfefd`hl\j� `ek\ieXk`feXc\j(� ZfekiX`i\d\ek� t�Z\�hl`�
\jk�]X`k� [Xej�cX�gifgfj`k`fe�[\�iwjfclk`fe�[wgfjw\�c\�.5�al`e� -55/� !6ZN%�[L]T%#�
<_XdYi\(� -55.)-55/(� --/,+-� 7� mf`i� Xljj`� 6ZN%� [L]T%#� <_XdYi\(� -55.)-55/(�
�������

Bek\ig\ccXk`fe� [\�F*� <lpm\ij� jli� c\j� \e]Xekj� [\j� il\j� Xl�;iwj`c(� 9%B%3%#�
LweXk(� .5� al`e� -55/(� g*� -.-*
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<A BE B

&� D]LT_PXPY_� OP^� []T^ZYYTP]^

Bek\iif^w�gXi�F*� ;fl^Xi[(� [Xej�cX�hl\jk`fe�eÅ�.-,�[l�.5�al`cc\k� -55/(� jli�
cX� hl\jk`fe� [l� i\jg\Zk� [\j� [if`kj� [\� cè_fdd\� Xl� <_`c`(� gXik`Zlc`xi\d\ek� t�
cèw^Xi[� [\� g\ijfee\j� XpXek� gXik`Z`gw� t� [\j� XZk`fej� Xidw\j� [\� ^lwi`ccX� \k�
XZkl\cc\d\ek� [wk\el\j(� c\� d`e`jkxi\� [\j� :]]X`i\j� wkiXe^xi\j� ]X`k� gXik� [èle\�
Xdwc`fiXk`fe�j`^e`]`ZXk`m\� [\�cX�j`klXk`fe�[\gl`j� cè\ekiw\�\e�]feZk`fe�[l�giw)
j`[\ek� :pcn`e(� \e� ]X`jXek� efkXdd\ek� iw]wi\eZ\� t� [\j� wkl[\j� d\ew\j� gXi�
:de\jkp� Bek\ieXk`feXc� \k� gXi� cX� <if`o)Kfl^\� hl`� hlXc`]`\ek� c\� kiX`k\d\ek�
[\j� gi`jfee`\ij� Xl� <_`c`� [\� jXk`j]X`jXek� \e� ^wewiXc*� L`� ki\ek\� m`fcXk`fej� [\j�
[if`kj� [\�cè_fdd\� fek�wkw�\ei\^`jkiw\j�[\gl`j� -55,(� c\�d`e`jkxi\� [\j�:]]X`i\j�
wkiXe^xi\j� efk\� hlè`c� jèX^`k� [èle�efdYi\� i\cXk`m\d\ek� ]X`Yc\� gfli� cX� iw^`fe�
\k� hl\� [\j�gifZw[li\j� [è\ehlyk\� fek� wkw�d`j\j�jli�g`\[*� EX�gfc`Z\� [è`em\jk`)
^Xk`fe� X� Zfeel� le\� wgliXk`fe�gif]fe[\(� Xl� gf`ek� [\� afl`i� t� giwj\ek� [èle\�
iwglkXk`fe� hlXj`� `iiwgifZ_XYc\� hlXek� Xl� i\jg\Zk� [\j� [if`kj� [\� c è_fdd\*� E\�
d`e`jkxi\� [\j�:]]X`i\j� wkiXe^xi\j�d\k� \e]`e�cèXZZ\ek� jli�cX�iwm`j`fe�[\�cX�cf`�
jgwZ`Xc\� gXi� cX� cf`� <ldgc`[f(� hl`� \jk� le\� [\j� iwXc`jXk`fej� c\j� gclj� i\dXi)
hlXYc\j� [l�^flm\ie\d\ek� :pcn`e� jli�c\�gcXe�[\j� [if`kj� [\� cX� [w]\ej\� 6� g\i)
jfee\�e\�g\lk�yki\�d`j� Xl�j\Zi\k�gfli�le\� [liw\�jlgwi`\li\� t�[\lo� ]f`j� Z`eh�
aflij*� E\� [wk\el� [`jgfj\�\ejl`k\� [l�[if`k� [è\eki\i�\e� ZfekXZk� Xm\Z�jfe� Xmf)
ZXk*� !4`WW%� A%4%#� LweXk(� -55.)-55/(� eÅ� 30(� .-� j\gk\dYi\� -55/%

&� 5ZXX`YL`_h^� TYOTRiYP^

Kwgfe[Xek� t� cX� hl\jk`fe�eÅ� 2.� [\�F*�NcYli^_j(� c\�d`e`jkxi\� [\j�:]]X`i\j�
wkiXe^xi\j� d\k� \e� wm`[\eZ\� c\j� \]]fikj� [l� ^flm\ie\d\ek� :pcn`e� \e�ml\� [\�
Zfeki`Yl\i� t� le\� jfclk`fe� [l� gifYcxd\� [\j� ZfddleXlkwj� `e[`^xe\j� dyd\�
j`� c\j� dfp\ej� ]`eXeZ`\ij� ZfejXZiwj� t� cèXdwc`fiXk`fe� [\� c\li� jfik� jfek� ewZ\j)
jX`i\d\ek�c`d`kwj�\k�^iX[l\cj*�>e�Z\�hl`�ZfeZ\ie\�c\j�fi^Xe`jXk`fej�`e[`^xe\j�
hl`� i\]lj\ek� [\� gi\e[i\� gXik� Xl� [`Xcf^l\� `ejkXliw� gXi� c\� ^flm\ie\d\ek(� c\�
d`e`jkxi\� [\j� :]]X`i\j� wkiXe^xi\j� X]]`id\� hlè

Ü�T`Uc�j\iX`k� [`]]`Z`c\� [\� i\gifZ_\i� Xlo� Xlkfi`kwj� Z_`c`\ee\j� [\� Zfej`[wi\i� hl\�
cèXdwc`fiXk`fe�[l�jfik�[\j�gfglcXk`fej�XlkfZ_kfe\j�[f`k�jè\]]\Zkl\i�[Xej�c\�i\j)
g\Zk� [\� cX� cw^Xc`kw� [wdfZiXk`hl\*�á� !4`WW%� A%4%#� LweXk(� -55.)-55/(� eÅ� /.(
.0�efm\dYi\� -55.%

<H EH F ; B>

Bc� i\jjfik� [\� cX� iwgfej\� Xggfikw\� gXi� c\�d`e`jkxi\� [\j�:]]X`i\j� wkiXe^xi\j�
t� cX� hl\jk`fe� eÅ� -0.� [\�F*� ;fl^Xi[� hl\� cX�;\c^`hl\� Zfej`[xi\� hl\� c\� ^fl)
m\ie\d\ek� ZfcfdY`\e� X� cèfYc`^Xk`fe� [\�d\kki\� ]`e� Xlo�m`fcXk`fej� [\j� [if`kj�
[\� cè_fdd\� [fek� jfek� i\jgfejXYc\j� j\j� X^\ekj*� <\kk\� \o`^\eZ\� e\� [\miX`k�
kflk\]f`j�gXj� ]X`i\�g\i[i\�[\�ml\�c\j�\eZfliX^\d\ekj� hl\�dwi`k\�cX�jkiXkw^`\�
[\�gifdfk`fe� [\j� [if`kj� [\�cè_fdd\�d`j\� \e�älmi\�[\gl`j�gclj`\lij� Xeew\j
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gXi� c\� ^flm\ie\d\ek� ZfcfdY`\e*� >e� Z\� hl`� ZfeZ\ie\� c\� c`\e� \eki\� ZffgwiX)
k`fe� \k� i\jg\Zk� [\j� [if`kj� [\� cè_fdd\(� c\�d`e`jkxi\� [\j� :]]X`i\j� wkiXe^xi\j�
efk\� hl\� cèX`[\� Xggfikw\� gXi� cX� <>� ZfeZ\ie\� \jj\ek`\cc\d\ek� cX� clkk\� Xek`)
[if^l\� \k� hl\� cX� ewZ\jj`kw� [\� i\jg\Zk\i� Z\j� [if`kj� ]`^li\� [Xej� c\� eflm\c�
XZZfi[� <>)IXZk\� Xe[`e*� !4`WW%� A%4%#� LweXk(� -55.)-55/(� eÅ� 11(� 0�dX`� -55/%*

Lli�cX�iwXZk`fe�[l�^flm\ie\d\ek� ZfcfdY`\e�t�cX�gXjj`m`kw�[\�cX�gfc`Z\�cfij�
[\�cè XjjXjj`eXk� [\�;cXeZX�<\Z`c`X(� j\ZiwkX`i\� [\�cX�9ZXT^TZY� ]hRTZYLW� OP� OP]P$�
NSZ^�S`XLYZ^#� \k� cX�gfj`k`fe� [\j� Xlkfi`kwj� Y\c^\j(� mf`i�iwgfej\�t�cX� hl\jk`fe�
eÅ� -23� [\�Fd\�FX\j(� 4`WW%� A %4 %#� LweXk(� -55.)-55/(� eÅ� 2,(� -1� al`e� -55/*

<N ; :

Kwgfe[Xek� t� cX� hl\jk`fe�eÅ� -10� [\�F*� OXe� [\e�>pe[\(� c\�d`e`jkxi\� [\j�
:]]X`i\j� wkiXe^xi\j� [wZcXi\� 6

Ü�-*� EX�;\c^`hl\(� Zfdd\� j\j�gXik\eX`i\j� [\j�=flq\(� [wgcfi\� c\�efe)i\jg\Zk�
[\j� [if`kj� gfc`k`hl\j� \k� [\j� [if`kj� [\� cè_fdd\� t�<lYX*� EèfYa\Zk`]�[\j�=flq\�
[Xej� c\lij� i\cXk`fej� Xm\Z� <lYX�\jk� [\� ]Xmfi`j\i� cèflm\ikli\�gfc`k`hl\�\k� [è\e)
ZfliX^\i�cX� kiXej`k`fe�gXZ`]`hl\�m\ij�cX� [wdfZiXk`\*� <\kk\�gfc`k`hl\�e\� i\gfj\�
gXj�jli�[\j�jXeZk`fej�wZfefd`hl\j(�dX`j�m`j\�t�iwZcXd\i�gXi�c\�[`Xcf^l\� Xm\Z�
c\j� Xlkfi`kwj� ZlYX`e\j� c\� i\jg\Zk� [\j� [if`kj� [\� cè_fdd\*� $***%� IXi� X`cc\lij(� c\j�
=flq\(� gXid`� c\jhl\cj� cX� ;\c^`hl\(� \jk`d\ek� hl\� kXek� hl\� Z\kk\� j`klXk`fe�
giwfZZlgXek\�g\i[li\(� eflj�e\�gflmfej�`ek\ej`]`\i�efki\� ZffgwiXk`fe�Xm\Z� Z\�
gXpj*�á� !4`WW%� A%4%#� <_XdYi\(� -55.)-55/(� eÅ�10(� 1� XOi`c� -55/%

@ N : M > F : E :

&� 9hYh]LWT_h^

:�gifgfj� [l� iXggfik� jli� cX� j`klXk`fe� XZkl\cc\� [\j� [if`kj� [\� cè_fdd\� Xl�
@lXk\dXcX(� giwj\ekw�gXi�F*� <_i`jk`Xe�MfdljZ_Xk� t�cè fZZXj`fe�[\�cX�iwle`fe�
Xeel\cc\�[\� cX�<fdd`jj`fe�[\j� [if`kj� [\�cè_fdd\�[\�cèHGN(� \k�[\�cX�gifgf)
j`k`fe� [\� iwjfclk`fe� hl`� \e� [wZflc\(� mf`i� 6ZN%� [L]T%#� <_XdYi\(� -55.)-55/(�
35/+-*

&� 3NN`PTW� OP^� ]hQ`RTh^

L\cfe� c\� d`e`jkxi\� [\j� :]]X`i\j� wkiXe^xi\j(� cX� mfcfekw� gfc`k`hl\� [l� giwj`)
[\ek� L\iiXef� [\� i\jg\Zk\i� cè XZZfi[� ZfeZcl�c\� 4� fZkfYi\� -55.� \eki\�c\�@lXk\)
dXcX(� c\� F\o`hl\� \k� c\� <fdd`jjXi`Xk� Xlo� iw]l^`wj� [\j� GXk`fej� Ne`\j(� \e�
m\ikl�[lhl\c�c\j� iw]l^`wj� [\�cX�iw^`fe�[\miX`\ek�gflmf`i�iw`ekw^i\i� c\lij�m`c)
cX^\j�Xl�@lXk\dXcX�gfli�cX�]`e� [\�cè Xeew\� -55.(�e\�g\lk�yki\�d`j\�\e�[flk\*�
E\� ]X`k� hl\� c\j� Zfe[`k`fej� [\� cè XZZl\`c� [l� gi\d`\i� ^iflg\� [\� iw]l^`wj� e\�
jf`\ek�gXj�\eZfi\� kflk\j�iwle`\j�e\�[\miX`k� hl\�i\gfik\i�Z\cl`)Z`�[\� hl\chl\j�
df`j�dyd\� jè`c�\jk� iwXc`jk\� [\� Zfej`[wi\i� hl\� j\lc\� cX�j`^eXkli\� [èle�XZZfi[�
[\� gX`o� \eki\� c\� ^flm\ie\d\ek� \k� cX� ^lwi`ccX� g\id\kkiX� [\� [`jgfj\i� [\j�
^XiXek`\j� jl]]`jXek\j� \e� dXk`xi\� [èXdwc`fiXk`fe� [l� i\jg\Zk� [\j� [if`kj� [\



2,0 F*� OBG<BG>:N� >M� C *)I *� E>@D:G=

cè_fdd\*� $Kwgfej\� t� cX� hl\jk`fe� eÅ� 3/� [\�F*� Dl`ag\ij(� 4`WW%� A%B%#� LweXk(�
-55.)-55/(� eÅ� /0(� 4� [wZ\dYi\� -55.%

&� BP^[PN_� OP^� O]ZT_^� OP� W�qSZXXP� P_� XPYLNP^� L`b�UZ`]YLWT^_P^

EX�;\c^`hl\� X�ZfeeX`jjXeZ\� [\j�m`fcXk`fej� iwgwkw\j� [\j�[if`kj� [\�cè_fdd\�
Xl� @lXkwdXcX(� [\j� `ek`d`[Xk`fej� [fek� ]fek� cèfYa\k� c\j� aflieXc`jk\j� hl`�
[wefeZ\ek� Z\kk\� j`klXk`fe� \k� [\j� gifgfj� [l� giwj`[\ek� L\iiXef� cfijhlè`c�
X]]`id\� hl\� cX� gi\jj\� \k� c\j� fi^Xe`jXk`fej� `ek\ieXk`feXc\j� fek� ]fe[w� le\�
`e[ljki`\� jli� cX� YXj\� [\� ZXdgX^e\j� [`]]XdXkf`i\j*� >cc\� j\� af`ek� Xlo� \]]fikj�
\eki\gi`j� [Xej� c\� ZX[i\� [\� cX� <>� X]`e� [\� gifdflmf`i� c\� i\jg\Zk� [\j� [if`kj�
[\� cè_fdd\� Xl� @lXk\dXcX*� LX�gfj`k`fe�\jk� [wZi`k\� [\� cX�dXe`xi\� jl`mXek\� 6

Ü�EX� gfc`k`hl\� [\� cX� ;\c^`hl\� t� cèw^Xi[� [l� ^flm\ie\d\ek� ^lXkwdXckxhl\�
Zfej`jk\� t� [wefeZ\i� c\j� m`fcXk`fej� jljd\ek`feew\j� \k� Xlki\j� [\j� [if`kj� [\�
cè_fdd\� \k� [\� gcXZ\i� c\j� Xlkfi`kwj� [\mXek� c\li� i\jgfejXY`c`kw*� <\� ]X`jXek(� cX�
;\c^`hl\�eè`^efi\� Z\ik\j�gXj� cX�j`klXk`fe� [wc`ZXk\� [l� ^flm\ie\d\ek� [l�giwj`)
[\ek� L\iiXef*� :gixj� cX� i\jki`Zk`fe� [\� c\li� gifgi\� `e]cl\eZ\(� Z\ikX`ej� efpXlo�
[lij�[\�cèXidw\�\k�[l�dfe[\�[\j�X]]X`i\j�jèfggfj\ek� Xm\Z�]fiZ\�Xlo�\]]fik�hl`�
jfek� kflk� [\� dyd\� Zfej\ek`j� gXi� c\� ^flm\ie\d\ek� ^lXkwdXckxhl\� \e� ml\�
[èXdwc`fi\i�cX�j`klXk`fe�Xl�e`m\Xl�[\j�[if`kj�[\�cè_fdd\*�á�$Kwgfej\�t�cX�hl\j)
k`fe� eÅ� -/-� [\�F*� OXe� =`\e[\i\e(� 4`WW%� A%B%#� -55.)-55/(� eÅ� 04(� ..� ]wmi`\i�
-55/%

A : îM B

L\cfe� c\�d`e`jkxi\� [\j�:]]X`i\j� wkiXe^xi\j(� cX�g\ij`jkXeZ\� [\�^iXm\j� m`fcX)
k`fej� [\j� [if`kj� [\�cè_fdd\�\e�AX|k`� \jk�c`w\�Xl�dX`ek`\e�[l�iw^`d\�OP�QLN_Z�
`jjl� [l� Zflg� [è>kXk� [l� /,� j\gk\dYi\� -55-� \k� t� cX�iwgi\jj`fe� [\j�gXik`jXej�
[l� ^flm\ie\d\ek� [l� giwj`[\ek� :i`jk`[\(� hl\� c\j� =flq\(� p � Zfdgi`j� cX� ;\c)
^`hl\(� Zfek`el\ek� t� Zfej`[wi\i� Zfdd\� c\� j\lc� ^flm\ie\d\ek� cw^`k`d\*� EX�
;\c^`hl\�e\� [`jgfj\� \e�AX|k`� hl\� [èle� Zfejlc� _fefiX`i\� gcXZw� jflj� cX� ali`)
[`Zk`fe� [\� cè:dYXjjX[\li� t� <XiXZXj� \k� kflj� [\lo� fek� i\vl� cè`ejkilZk`fe�
[èwm`k\i� c\j� ZfekXZkj� Xm\Z� c\j� Xlkfi`kwj� [l� iw^`d\� OP�QLN_Z#� \oZ\gk`fe� ]X`k\�
[\j� `ek\im\ek`fej� _ldXe`kX`i\j� \e� ]Xm\li� [\� ZfdgXki`fk\j*� =`]]wi\ek\j�
d\jli\j� fek� wkw� X[fgkw\j� \e� ml\� [\� ]Xmfi`j\i� c\� iwkXYc`jj\d\ek� [l� iw^`d\�
Zfejk`klk`fee\c(� j\lc�dfp\e�[èXYflk`i� t�le\�Xdwc`fiXk`fe�jlYjkXek`\cc\� [\�cX�
j`klXk`fe� [\j� [if`kj� [\� cè_fdd\� 6

Ü�EX� <fddleXlkw� \lifgw\ee\� \k� cX� ;\c^`hl\� \e� gXik`Zlc`\i(� Xgixj� Xmf`i�
Zfe[Xdew� we\i^`hl\d\ek� c\� Zflg� [è>kXk� \k� \o`^w� c\� i\jg\Zk� [\j� [if`kj� [\�
cè_fdd\(� fek�d`j� ]`e� [xj� c\� /� fZkfYi\� -55-� t� c\li� X`[\� t�AX|k`� t� cè\oZ\gk`fe�
[\� cèXjj`jkXeZ\�_ldXe`kX`i\� \k�m`X� c\j�HG@*

EX�;\c^`hl\�X�\e�flki\�[wZiwkw�c\�5�fZkfYi\� -55-�le�\dYXi^f�jli�c\j�\ogfi)
kXk`fej� [èXid\j*� Ifli� [\j� iX`jfej� ali`[`hl\j� c`w\j� t� cèX[_wj`fe� [èAX|k`� t� cX�
<fem\ek`fe� [\� Efdw� \k� \e� cèXYj\eZ\� [èle� \dYXi^f� [wZ`[w� gXi� c\� <fej\`c� [\�
jwZli`kw�[\�cèHGN(� cX�<fddleXlkw�\lifgw\ee\�X�dXc_\li\lj\d\ek�[Ä�i\efe)
Z\i�t�le\�[wZ`j`fe�[è\dYXi^f�Zfdd\iZ`Xc�hl\�cX�;\c^`hl\�\e�gXik`Zlc`\i�XliX`k�
jfl_X`kw\*�E\j�=flq\�Xggfik\ek�kflk\]f`j�c\li�gc\`e�Xggl`�Xlo�d\jli\j�\k�Xlo�
`e`k`Xk`m\j� gi`j\j� gXi� cèHi^Xe`jXk`fe� [\j� >kXkj� Xdwi`ZX`ej� gfli� i\jkXli\i� c\
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giwj`[\ek�:i`jk`[\�\k�d\kki\�]`e�Xlo�^iXm\j�m`fcXk`fej�[\j�[if`kj�[\�cè_fdd\*�á�
$Kwgfej\� t� cX� hl\jk`fe� eÅ� 3-� [\�F*� Dl`ag\ij(� 4 ẀW%� A%B%#� LweXk(� -55.)-55/(�
eÅ� /0(� 4� [wZ\dYi\� -55.%

Lli� c\j� Zfe[XdeXk`fej(� Xl� j\`e� [\� cX� <fdd`jj`fe� [\j� [if`kj� [\� c è_fdd\�
[\�cèHGN(� [\j� m`fcXk`fej� [\j� [if`kj� [\� cè_fdd\�g\igwkiw\j� gXi�c\�iw^`d\� [\�
]X`k� \k� jli� cè\emf`� [èle\�d`jj`fe�[èfYj\imXk\lij� Hí:)HGN(� mf`i�Kwgfej\� t�
cX� hl\jk`fe� eÅ� -/1� [\�F*� OXe�=`\e[\i\e(� 4`WW%� A %B%(� <_XdYi\(� -55.)-55/(�
eÅ� 1,(� 4� dXij� -55/*

=wZcXiXk`fe� <I>� [l� 2� al`cc\k� -55/� jli� cèXZZfi[� `ek\im\el� \eki\� c\� Iiwj`)
[\ek� :i`jk`[\� \k� c\� ZfddXe[Xek� \e� Z_\]�[\� cè Xidw\� _X|k`\ee\*� !BPN`PTW� OP^�
[ZTY_^� OP� a`P"

=wZcXiXk`fe� <I>� [l� -\i� j\gk\dYi\� -55/� jli� cè`em\jk`kli\� [\� F*� FXcmXc�
Zfdd\�Ii\d`\i�d`e`jki\� \k� jli� cX�i\gi`j\� [\�cX� ZffgwiXk`fe� Xm\Z�AX|k`� t� cX�
jl`k\�[\�cX�jljg\ej`fe�[\j�jXeZk`fej(� c\�.3� XfÄk� -55/(�gXi�c\�<fej\`c� [\�jwZl)
i`kw*� !BPN`PTW� OP^� [ZTY_^� OP� a`P"

=wZcXiXk`fe� <I>� [l� .,� j\gk\dYi\� -55/� t�cX�jl`k\� [\j� XjjXjj`eXkj� [\�gXi)
k`jXej� [l� Iiwj`[\ek� :i`jk`[\*� !BPN`PTW� OP^�[ZTY_^� OP� a`P"

L : E O : = H K

Lli�cX�jfld`jj`fe�[l�[fjj`\i�[\�Fd\�Owife`hl\�Afjk`\� t�cX�n�<fdd`jj`fe�
[\� mwi`kw�á� Ziww\� \e� m\ikl� [\j� XZZfi[j� [\� gX`o� [l� -2� aXem`\i� -55.(� mf`i�
Kwgfej\� t� cX� hl\jk`fe�eÅ� 3,� [\�F*� Dl`ag\ij(� 4`WW%� A%B%#� LweXk(� -55.)-55/(�
eÅ� /1(� -1� [wZ\dYi\� -55.*

I*G*

./,1� 6 B ? ;D C � 6 7 C � @ 7 E @ < 7 C � 3 � 6 ;C@ ? C7 B � 6 r7 E H � = s = 7 C %

I > N I E > � D N K = >

Lli�c\�d\liki\� [\� hlXki\� i\jgfejXYc\j� bli[\j� `iXe`\ej� [l�I=� t�;\ic`e� \k�
jli�cèfggfikle`kw� [èle\� Zfe]wi\eZ\� `ek\ieXk`feXc\� jli� c\j�[if`kj� [\j*Dli[\j(�
mf`i� iwgfej\� t� cX� hl\jk`fe� eÅ� 20� [\� Fd\� FX\j(� 4`WW%� A%B%#� LweXk(� -55.)�
-55/(� eÅ� /.(� .0�efm\dYi\� -55.� \k� iwgfej\� t� cX� hl\jk`fe�eÅ� 22� [\�F*� Dl`a)
g\ij(� 4`WW%� A%B%#� LweXk(� -55.)-55/(� eÅ� //(� -\i� [wZ\dYi\� -55.*

Jl\jk`fe� fiXc\� [\�Fd\�E`q`e� jli� cèXjjXjj`eXk� [\� hlXki\�[`i`^\Xekj� bli[\j�
[èBiXe(� 9 %B %3 %#� <_XdYi\(� -3� al`e� -55/*

Bek\iif^w� Xl� jla\k� [\� cX� i\ZfeeX`jjXeZ\� [èle� [if`k� t� cèXlkf[wk\id`eXk`fe�
gfli� c\� g\lgc\� bli[\� \k� [\j� X^`jj\d\ekj� [\� cX� ;\c^`hl\� \e� ]Xm\li� [\� cX�
i\ZfeeX`jjXeZ\�[èle�k\c�[if`k�gXi�cX�Mlihl`\(� c\�d`e`jkxi\� [\j�:]]X`i\j�wkiXe)
^xi\j�iwgfe[�\e�gcXvXek� c\� [wYXk� jli�c\�k\iiX`e�[l�i\jg\Zk� [\� cèwkXk� [\�[if`k�
\k�[\j�\e^X^\d\ekj� Xjjldwj�gXi�cX�Mlihl`\� Xl�j\`e�[\�cX�<L<>(�efkXdd\ek
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[Xej� c\� [fdX`e\� [\� cX� gifk\Zk`fe� [\j� d`efi`kwj*� E\� d`e`jkxi\� [\j� :]]X`i\j�
wkiXe^xi\j� giwZ`j\� 6

Ü�E\�^flm\ie\d\ek�kliZ�XZkl\c�XmX`k�Xl�[wYlk�]X`k�gi\lm\�[èflm\ikli\�gfli�
XZZ\gk\i� cX� iwXc`kw� bli[\� \k� i\Z_\iZ_\i� c\� [`Xcf^l\*� <\k� wkXk� [è\jgi`k� eèX� gXj�
wkw� dX`ek\el� [l� ]X`k� [\j� \oXZk`fej� k\iifi`jk\j� g\igwkiw\j� gXi� le\� Z\ikX`e\�
fi^Xe`jXk`fe�bli[\*�<\kk\�j`klXk`fe�X�`e[l`k�le\�jg`iXc\�[\�m`fc\eZ\(�f~�cèXidw\�
klihl\� jè\jk� t�gclj`\lij� i\gi`j\j(� _wcXj(� w^Xc\d\ek� i\e[l\� ZflgXYc\� [è\oZxj*

>e�XZZfi[�Xm\Z� j\j�gXik\eX`i\j� [\� cX�<fddleXlkw� \lifgw\ee\(� efki\�gXpj�
gcX`[\�Xlgixj� [l� ^flm\ie\d\ek� kliZ�gfli�c\� [`Xcf^l\(� j\lc�dfp\e�gfli� kifl)
m\i� le\� jfclk`fe� Xl� gifYcxd\� bli[\*�á� $Kwgfej\� t� cX� hl\jk`fe� eÅ� 5/� [\� F*�
Dl`ag\ij(� 4`WW%� A%B* (� LweXk(� -55.)-55/(� eÅ� 0.(� .� ]wmi`\i� -55/� mf`i� Xljj`� cX�
Kwgfej\� t� cX� hl\jk`fe� eÅ� -/3� [\�F*� Dl`ag\ij(� 4`WW%� A%B%#� LweXk(� -55.)-55/(�
eÅ� 1/(� .,� Xmi`c� -55/%

Lli� cX� [`jjfclk`fe� [l� gXik`� gfc`k`hl\� bli[\� [\� Mlihl`\� A>I(� t� cX� jl`k\�
[èle� Xiiyk� [\� cX�<fli� Zfejk`klk`fee\cc\(� gfli� iX`jfe�[\� jwgXiXk`jd\(� mf`i� cX�
iwgfej\� t� cX� hl\jk`fe� eÅ� .--� [\�F*� Dl`ag\ij(� 4`WW%� A%4%#� LweXk(� -55.)-55/(�
eÅ� 3.(� 3� j\gk\dYi\� -55/*

Jl\jk`fe� fiXc\� [\�F*�OXe� KfdgX\p� Xl�O`Z\)gi\d`\i�d`e`jki\� \k�d`e`jki\�
[\j�:]]X`i\j� wkiXe^xi\j� jli� cèfggi\jj`fe� [\j� bli[\j� [\� Mlihl`\(� 3YY%� [L]T%#�
LweXk(� -3� al`e� -55/� 7� mf`i� Xljj`� 5%4%�3 % #� LweXk(� -3� al`e� -55/*

Iifgfj`k`fej� [\� iwjfclk`fej� ZfeZ\ieXek� c\� gifYcxd\� bli[\� \e� Mlihl`\(�
3YY%� [L]T%#� LweXk(� .,� al`cc\k� -55/� 7� mf`i� Xljj`�6ZN%� [L]T#� -55.)-55/(� 2/3)-*

Bek\ig\ccXk`fej� [\�FF*� Lc\\Zbo� $eÅ� /0-%� \k� OXe� =`\e[\i\e� $eÅ� /5.%(� Xl�
jla\k(� i\jg\Zk`m\d\ek(� [\� cX� m`fcXk`fe� [\j� [if`kj� [\� cè_fdd\� [\� cX� gfglcX)
k`fe� bli[\� \k� [\� cX� gfj`k`fe� [\� cX� ;\c^`hl\(� 5 %4 %3 %#� <_XdYi\(� -,� ]wmi`\i�
-55/*

I*G*

I\lgc\� gXc\jk`e`\e

:�cX�<_XdYi\(� c\� -.�aXem`\i� -55/(� \e�iwgfej\�t�le\�`ek\ig\ccXk`fe�[\�Fd\�
E`q`e� \k� [\� F*� P`eb\c(� c\� d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j(� F*P*� <cX\j(�
[wZcXi\� 6

Ü�Gflj�[\mfej� Ziw\i�c\j� Zfe[`k`fej�g\id\kkXek�cX�Zfek`elXk`fe�[l�gifZ\jjlj�
[\�gX`o*� CèX`� iXgg\cw� t�Z\k�w^Xi[�cX� k_xj\� [\�cX�<fddleXlkw�\lifgw\ee\(� hl`�
\jk� Xljj`� Z\cc\� [\� cX�;\c^`hl\*� <\kk\� k_xj\� Zfdgfik\�c\� i\jg\Zk�[\j�iwjfclk`fej�
.0.� \k� //4� [\j�GXk`fej�Ne`\j(� cX� i\ZfeeX`jjXeZ\� [èBjiXzc� [Xej� [\j� ]ifek`xi\j�
jÄi\j� \k� c\� [if`k� [è\o`jk\i(� Xm\Z� kflk� Z\� hl\� Z\cX� Zfdgfik\(� gfli� c\� g\lgc\�
gXc\jk`e`\e(� Z\� hl`� g\lk� `dgc`hl\i� cX� ZiwXk`fe� [èle� >kXk� gXc\jk`e`\e*� CèX̀ �
\ogi`dw�Z\j�gf`ekj� [\�ml\�ZcX`i\d\ek(� cfij�[\�dX� Zfe]wi\eZ\�[\�gi\jj\�\k�t�cX�
kwcwm`j`fe�`jiXwc`\ee\*�á� !5%B%3%#�<_XdYi\(� -55.)-55/(� -.�aXem`\i� -55/(� g*� 41%*

F*O*
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2,3

>e�iwgfej\� t�le\� hl\jk`fe�eÅ� 51(�gfjw\�gXi�F*� Hm\id\`i\(� c\�5�efm\dYi\
-55.(� c\�F`e`jki\� [\j�:]]X`i\j� wkiXe^xi\j� jè\ogi`d\� Zfdd\� jl`k� 6

Ü�$***%�EX�;\c^`hl\�X(� [xj�c\�[wgXik(� Xggiflmw�c\j�XZZfi[j�[\�MXz]�hl`�gXiX`j)
jX`\ek� Xcc\i� [Xej� cX� Yfee\� [`i\Zk`fe*� :m\Z� c\j� =flq\(� \cc\� \e� [\dXe[\� le\�
Xggc`ZXk`fe�gc\`e\� \k� \ek`xi\*

>e�\]]\k(�cX�gX`o�\jk�i\m\el\�[Xej�cè\ej\dYc\�[l�k\ii`kf`i\�c`YXeX`j�jXl]�[Xej�
c\�jl[�7�c\j�d`c`Z\j�jfek�dX`ek\eXek�\e�^iXe[\�gXik`\�[wjXidw\j*�Eè>kXk(� Xgixj�
kXek� [èXeew\j� [è`dgl`jjXeZ\(� \o\iZ\� jfe� Xlkfi`kw� jli� cX� gi\jhl\� kfkXc`kw� [l�
k\ii`kf`i\*� FX`j� `c� \jk�miX`� hl\� Z\cX�e\� Zfejk`kl\� hlèle\�gi\d`xi\�wkXg\� jli�c\�
Z_\d`e�[\� cX� iwZfeZ`c`Xk`fe� [liXYc\� [\j�E`YXeX`j*

.*� EX�j\Zfe[\�wkXg\�XliX`k�wkw�dXihlw\�gXi�cX�Zfe]`idXk`fe�[\�cX�jflm\iX`)
e\kw�c`YXeX`j\� [Xej�cè`ejkXliXk`fe�[èle�IXic\d\ek�wcl�j\cfe�[\j�efid\j�[wdf)
ZiXk`hl\j� i\]cwkXek� Xlk_\ek`hl\d\ek� cX�mfcfekw�eXk`feXc\*� $***%

Hi(� `c� \jk� ZcX`i� hl\� c\j� wc\Zk`fej� e\� j\� jfek� gXj� [wiflcw\j� Xm\Z� kflk\j� c\j�
^XiXek`\j� [è`e[wg\e[XeZ\(� [\� kiXejgXi\eZ\� \k� [è_fd`yk\kw� \k� e\� jfek� [xj� cfij�
gXj� Zfe]fid\j� Xlo�efid\j� [wdfZiXk`hl\j�le`m\ij\cc\d\ek� i\Zfeel\j*

I\l� XmXek�c\j� wc\Zk`fej(� cX�Mif|bX� X�]X`k�le\�[wdXiZ_\� Xlgixj� [\j�gXiiX`ej�
[\j�XZZfi[j�[\�MXz]�$:iXY`\�LXfl[`k\(�FXifZ(�:c^wi`\%�gfli�Xkk`i\i�c\li�Xkk\e)
k`fe�jli�cX�giwZXi`kw�[\�cX�j`klXk`fe�ew\�[\j�wc\Zk`fej�\k� hl`�d\eXZ\�t�giwj\ek�
kflk\� cX� ZfejkilZk`fe�gXZ`]`ZXki`Z\*� >e� flki\(� c\j�=flq\� fek� Z_Xi^w� c\j� Z_\]j�
[\�d`jj`fej�t�;\piflk_�[\�iw[`^\i�le�iXggfik� [wkX`ccw� jli�c\� [wiflc\d\ek� [\j�
wc\Zk`fej*�á� !4`WW%� A%B%#� <_XdYi\(� -55.)-55/(� eÅ�0-(� 0� aXem`\i� -55/%*

F*p*

./,3� 7 = 4 3 B 9 ? � $<lYX%*

Bc�i\jjfik� [\�cX� iwgfej\� [l�d`e`jkxi\� [\j�:]]X`i\j� wkiXe^xi\j� t�cX� hl\jk`fe�
eÅ� 40� [\� Fd\� FX\j� hl\� cX� ;\c^`hl\� Zfej`[xi\� cX� Ü�cf`� jli� cX� [wdfZiXk`\�
ZlYX`e\á(� mfkw\� c\� B \-� fZkfYi\� -55.� gXi� c\� <fe^ixj� [\j� >kXkj)Ne`j� \k� hl`�
i\e]fiZ\� cè\dYXi^f� Zfdd\iZ`Xc� Xggc`hlw� gXi� Z\� gXpj� t� cèw^Xi[� [\� <lYX�
[\gl`j� -52.(� Zfdd\� ZfekiX`i\� Xl� [if`k� `ek\ieXk`feXc*� <\ikX`e\j� [`jgfj`k`fej�
[\� Z\kk\� cf`� fek� \e� \]]\k� le\� gfikw\� \okiXk\ii`kfi`Xc\� \k� jfek� `eXZZ\gkXYc\j�
Xljj`� Y`\e� gfli� cX� ;\c^`hl\� hl\� gfli� c\j� =flq\(� hl`� XmX`\ek� [èX`cc\lij�
[\dXe[w� Xl� giwj`[\ek� [\j� >kXkj)Ne`j� [èp� fggfj\i� jfe� m\kf*

Ü�.*� Cljk`]`w\�gXi� [\j� Zfej`[wiXk`fej� ali`[`hl\j(� cèfggfj`k`fe�[\� cX�;\c^`hl\�
t�Z\kk\�cf`�e\�[f`k� kflk\]f`j�gXj�yki\�`ek\igiwkw\� Zfdd\�le�jflk`\e� Xl�iw^`d\�
ZlYX`e� hl`� \jk� i\jgfejXYc\� [\� ^iXm\j� m`fcXk`fej� [\j� [if`kj� [\� cè_fdd\*� <è\jk�
cX� iX`jfe� gfli� cXhl\cc\� c\� .0� efm\dYi\� -55.(� efki\� [wcw^Xk`fe� Xlo�GXk`fej�
Ne`\j� jè\jk� XYjk\el\� Zfdd\� Z\cc\j� [\�e\l]�[\�efj�gXik\eX`i\j� [\� cX�<fddl)
eXlkw�\lifgw\ee\�jli�le�gifa\k�[\�iwjfclk`fe�ZlYX`e�fggfjw�t�cè\dYXi^f�Zfd)
d\iZ`Xc�Xdwi`ZX`e*�=Xej�c\li�\ogc`ZXk`fe�[\�mfk\(� c\j�=flq\�fek�`e[`hlw�hlè`cj�
e\� g\lm\ek� XZZ\gk\i� hl\� c\j� >kXkj)Ne`j� m\l`cc\ek� [wk\id`e\i� \k� i\jki\`e[i\�
le`cXkwiXc\d\ek� c\j� i\cXk`fej� wZfefd`hl\j� \k� Zfdd\iZ`Xc\j� Xm\Z� le�gXpj� hl`�
eè\jk�gXj�Zfej`[wiw�gXi�c\�<fej\`c�[\�jwZli`kw�Zfdd\�i\giwj\ekXek�le\�d\eXZ\�
t�cX�gX`o� \k� t� cX� jwZli`kw� `ek\ieXk`feXc\j*�á
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EX� ;\c^`hl\� eè\em`jX^\� gXi� X`cc\lij� XlZle\� XZk`fe� gXik`Zlc`xi\(� cX� <fd)
dleXlkw� \lifgw\ee\� i\jkXek� jX`j`\� [\� cX� hl\jk`fe(� hl`� i\cxm\� Xljj`� [\� cX�
gfc`k`hl\� Zfdd\iZ`Xc\*� !4`WW%� A%B%#� LweXk(� -55.)-55/(� eÅ� /5(� -.� aXem`\i�
-55/%

E\j� [`jgfj`k`fej� c\j� gclj� Zi`k`hlXYc\j� Xlo� p\lo� [\� cX� ;\c^`hl\� \k� [\j�
=flq\(� hl`� Zfej`[xi\ek� gXi� X`cc\lij� hl\� Z\kk\� cf`� X� [\j� \]]\kj� Zfeki\gif[lZ)�
k`]j� \k� ]flie`jj\ek�le\� X`[\�_ldXe`kX`i\� hlXc`]`w\� [è`dgfikXek\�gfli�iw[l`i\�
c\j�jfl]]iXeZ\j� [\�cX�gfglcXk`fe�ZlYX`e\(� fek�wkw�giwZ`jw\j�gXi�cX�jl`k\(� [Xej�
cX� iwgfej\� t� cX� hl\jk`fe� eÅ� .0,� [\�F*� OXe�=`\e[\i\e� 6

Ü�Bc� jèX^`k� \e� gXik`Zlc`\i� [\� cè`ek\i[`Zk`fe� `dgfjw\� Xlo� ]`c`Xc\j� wkiXe^xi\j�
[è\eki\gi`j\j� Xdwi`ZX`e\j� [\� Zfdd\iZ\i� Xm\Z� <lYX*� EX� <fddleXlkw� \lif)
gw\ee\� eèXZZ\gk\� gXj� [XmXekX^\� c\j� jXeZk`fej� hl`� ]iXgg\ek� [\j� eXm`i\j�
[èXlki\j� gXpj� XpXek� ]X`k� \jZXc\� t� <lYX*á� !4`WW%� A%B*(� <_XdYi\(� -55.)-55/(
-/� j\gk\dYi\� -55/%*

I*G*

./,4� 7 = 4 3 B 9 ? %� p � E`Y\i`X*

<fej\`c� [\j�F`e`jki\j� [l� .3� efm\dYi\� -55.
Ü�>e� \owZlk`fe� [\� cX� iwjfclk`fe� 344� [l� <fej\`c� [\� LwZli`kw� [\j� GXk`fej�

Ne`\j(� [XkXek� [l� -5� efm\dYi\� -55.(� c\� <fej\`c� [\j�F`e`jki\j� [\� Z\�m\e[i\[`�
X�Xggiflmw�le�\dYXi^f�kfkXc�jli�c\j�c`miX`jfej�[èXid\j�\k�[\�dXkwi`\c�d`c`kX`i\�
t� [\jk`eXk`fe�[l�E`Y\i`X*

<\kk\�[wZ`j`fe�[l�<fej\`c�[\�LwZli`kw�[\j�GXk`fej�Ne`\j�]X`k�jl`k\�Xl�ZfejkXk�
hl\�c\j�gXik`\j�e\�i\jg\Zk\ek�gXj�c\j�XZZfi[j�m`jXek�le�ix^c\d\ek�gXZ`]`hl\�[l�
Zfe]c`k� c`Ywi`\e� \k� cèfi^Xe`jXk`fe� [èwc\Zk`fej� c`Yi\j(� \k� hl\�cèle\�[\� Z\j�gXik`\j�
jèwkX`k�i\e[l\�ZflgXYc\�[èXkkXhl\j�jli�cX�]fiZ\�[\�gX`o�[\�cX�<>=>:H� $<fd)
dleXlkw� wZfefd`hl\� [\j� >kXkj� [è:]i`hl\� fZZ`[\ekXc\%*�á� $BPN%� @ZTY_^� OP� a P̀#�
--+5.%*

F*O*

./,5� 7 = 4 3 B 9 ? %� p � E`Yp\*

EX� m`j`k\� [l� d`e`jki\� NiYX`e� [l� <fdd\iZ\� \okwi`\li� \e� E`Yp\� \k� jfe�
\eki\k`\e�Xm\Z�c\�d`e`jki\� [\j�:]]X`i\j� wkiXe^xi\j� c`Yp\e�fek�jljZ`kw�[\�efd)
Yi\lj\j�iwXZk`fej�\e�;\c^`hl\� t�gifgfj�[\�cX�Zf_wi\eZ\�[\�cè XZk`fe�^flm\ie\)
d\ekXc\�m`j)t)m`j�[\�cX�E`Yp\�\k�[\�cX�j`^e`]`ZXk`fe�wm\ekl\cc\�[\�Z\�^\jk\�gXi�
iXggfik� t� cè\dYXi^f� Xwi`\e� \k�d`c`kX`i\� X[fgkw� gXi� c\j�GXk`fej�Ne`\j*� Ofp*�
t� Z\� jla\k� c\j� `ek\ig\ccXk`fej� [\� FF*� :ee\dXej� $eÅ� 104%(� D\dg`eX`i\�
$eÅ� 103%(� LXi\ej� $eÅ� 105%(� P`eb\c� $eÅ� 11.%(� \k� cX� iwgfej\� [l� Ii\d`\i�
d`e`jki\(�3YY%#� <_XdYi\(�<fdd`jj`fe�[\j�i\cXk`fej�\okwi`\li\j(� /� al`e�-55/*

E\�F`e`jki\�[\j�X]]X`i\j�wkiXe^xi\j�XmX`k�\l�gXi�X`cc\lij�cèfZZXj`fe�[\�jè\o)
gc`hl\i� jli� cèXggc`ZXk`fe� [\� cX� iwjfclk`fe� 304� [l� <fej\`c� [\� jwZli`kw� gXi� cX�
E`Yp\� [l� /,� dXij� -55.*� <\cc\)Z`� \jk� jki`Zk\d\ek� Xggc`hlw\�gXi� cX�;\c^`hl\*
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>e�dXk`xi\� [è\ogfikXk`fe�[è Xid\j(� [\�dle`k`fej� \k�[\�dXkwi`\c�d`c`kX`i\(� cX�
;\c^`hl\� Xggc`hl\� \e� flki\� le� \dYXi^f� gclj� XeZ`\e� [wZ`[w� gXi� c\j� =flq\�
[Xej� c\� ZX[i\� [\� cX� ZffgwiXk`fe� gfc`k`hl\� \lifgw\ee\� $iwgfej\� [l� d`e`jki\�
Xlo� hl\jk`fej�eÅ� 3/� \k� 1� [\�F*� OXe�=`\e[\i\e(� 4`WW%� A%B%#� <_XdYi\(� -55.)�
-55/(� eÅ� 14(� [l� -,� dX`� -55/%*

>*K*

./-,� 7 = 4 3 B 9 ? %� ã � L\iY`\)Ffek\e\^if*

:iiykw�ifpXc� i\cXk`]�Xlo� i\cXk`fej� ]`eXeZ`xi\j� Xm\Z� cX�KwglYc`hl\� ]w[wiXc\�
[\�Rfl^fjcXm`\� $L\iY`\� \k�Ffekwew^if%*� F`j\�\e�älmi\� [\� cX�iwjfclk`fe� 313�
t� cè\eZfeki\� [\� cX� KwglYc`hl\� ]w[wiXc\� [\� Rfl^fjcXm`\� Zfej`jkXek� efkXd)
d\ek� \e�le� \dYXi^f� ]`eXeZ`\i� \k� X[fgk`fe� [\� [wZ`j`fej� m`jXek� t� Zfdgcwk\i�
Z\cc\j�gi`j\j� gXi�c\j�<fddleXlkwj� \lifgw\ee\j� c\� /� al`e� -55.� [Xej� c\� ix^c\)
d\ek� -0/.+5.*� =ZYT_P`]� MPWRP#� 2� al`e� -55.(� g*� -/.03*

Kwgfej\� [l� d`e`jki\� P*� <cX\j(� gfikXek� efkXdd\ek� jli� cè`dgc`ZXk`fe� [\�
cX�;\c^`hl\� Xl�j\`e�[\�cèN>H�\k� [\�cX�<L<>�gfli�cX�d`j\�\e�älmi\�[\�cè\d)
YXi^f� giwml� [Xej� c\j� iwjfclk`fej� 3-/� \k� 313(� 3 %@ %#� LweXk(� -4� dX`� -55/(�
g*� .2,2*� =\j� giwZ`j`fej� jli� Z\� jla\k� ]`^li\ek� w^Xc\d\ek� [Xej� c\� 9%B%3%�
$Z_XdYi\� [\j� iwgiwj\ekXekj%� [\j� iwle`fej� glYc`hl\j� [\� Zfdd`jj`fe� [l�
-1� fZkfYi\� -55.(� g*� 32*

Jl\jk`fe� eÅ� -4/� [\� F*� Dl`ag\ij� [l� 0� al`e� -55/� 6� CP]MTP� ã � aTZWL_TZY^� OP�
W rPXML]RZ�[L]� WL� 9]iNP%� K\e]fiZ\d\ek� [\j�d`jj`fej� [\�jlim\`ccXeZ\�d`j\j� jli�
g`\[�gXi� cX� <L<>*� 4`WW%� A%B%#� LweXk(� -55.)-55/(� eÅ� 20� [l� -/� al`cc\k� -55/*

Lli� Z\kk\� hl\jk`fe� [\� cè\dYXi^f(� O*� Xljj`(� 4`WW%� A%B%#� LweXk(� -55.)-55/(�
eÅ� 1-� [l� 2� Xmi`c� -55/*� 4`WW%� A%B%#� <_XdYi\(� -55.)-55/(� eÅ� 23� [l� -.� al`cc\k�
-55/*� 4`WW%� A%B%#� <_XdYi\(� -55.)-55/(� eÅ� 0/� [l� -4� aXem`\i� -55/*� 4`WW%�
A%B%#�<_XdYi\(� -55.)-55/(� eÅ�0-� [l�0�aXem`\i� -55/*� 4`WW%A%B%(�LweXk(� -55.)�
--5/(� eÅ� /5([l� -.� aXem`\i� -55/*� 4`WW%� A%B%#� <_XdYi\(� -55.)-55/(� eÅ� /-� [l
-5� fZkfYi\� -55.*

;*=*

./--� 7 > F ;B ? > > 7 = 7 > D %

: G M : K < M BJ N >

EX� iXk`]`ZXk`fe� gifZ_X`e\� gXi� cX� ;\c^`hl\� [l� IifkfZfc\� [\� FX[i`[� [l�
kiX`kw� [\� c è:ekXiZk`hl\� jli� cX� gifk\Zk`fe� [\� cè\em`ifee\d\ek� X� ]X`k� cèfYa\k�
[èle\�hl\jk`fe�gXic\d\ekX`i\� [\�F*� L`dfej*� E\�d`e`jki\� [\j�:]]X`i\j� wkiXe)
^xi\j� X� \ogfjw� cX� gfj`k`fe� Y\c^\� \e� cX� dXk`xi\� \k� iXgg\cw� hl\� cX� d`j\� \e�
älmi\� [l� IifkfZfc\� [\�FX[i`[�ewZ\jj`kX`k(� flki\� cX� iXk`]`ZXk`fe(� cè X[fgk`fe�
[èle\�cf`�g\id\kkXek� [ èXjjli\i� \e�[if`k� Y\c^\� c\� i\jg\Zk� [\� j\j� [`jgfj`k`fej*
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E\� gifZ\jjlj� [\� iXk`]`ZXk`fe� \jk� \e� Zflij� \k� c\� gifa\k� [\� cf`� i\cXk`]� Xlo�
d\jli\j�`ek\ie\j� [èXggc`ZXk`fe�[l�IifkfZfc\�\jk�\e�giwgXiXk`fe*� E\�d`e`jki\�
X� \e� flki\� [wZcXiw� hl\� 6

Ü�<fe]fidwd\ek� Xlo� [`jgfj`k`fej� [l�IifkfZfc\(� Z\kk\� iw^c\d\ekXk`fe� [\miX�
jèXggc`hl\i�t�kflk\j�c\j�XZk`m`kwj�_ldX`e\j�d\ew\j�\e�:ekXiZk`hl\(�\e�Z\�Zfd)
gi`j� c\j� XZk`m`kwj� jZ`\ek`]`hl\j� \k� kfli`jk`hl\j� fi^Xe`jw\j�gXi�fl� Xl�[wgXik� [\�
cX�;\c^`hl\� fl�gXi�[\j�i\jjfik`jjXekj� Y\c^\j�á� $iwgfej\� [l�d`e`jki\� t� cX� hl\j)
k`fe�eÅ� -33(�4`WW%� A%B%#� <_XdYi\(� -55.)-5,/(� eÅ� 14(� -,�dX`� -55/%*

;f`j� M K H I B< : N Q *� ã � <HF F > K < > � BG M > K G : M BH G : E

Bek\iif^w� jli�cX�i\ew^fZ`Xk`fe�[\�cè XZZfi[�`ek\ieXk`feXc� jli�c\j�Yf`j�kifg`)
ZXlo� $BMM:%� [\� -54/(� c\� d`e`jki\� [l� <fdd\iZ\� \okwi`\li� \k� [\j� :]]X`i\j�
\lifgw\ee\j� X� [wZcXiw� 6

Ü�E\� ]X`k� hl\�c\�eflm\c� XZZfi[�BMM:�j\iX`k(� Xl� mäl�[\�cX�;\c^`hl\� \k� [\�cX�
<>�\e�^wewiXc(� Z\ekiw�jli�cè\ogcf`kXk`fe�\k�cX�Zfdd\iZ`Xc`jXk`fe�[\j�Yf`j�kifg`)
ZXlo(� j`^e`]`\�Y`\e� hl\� Z\j� [\lo� Xjg\Zkj� `dgfikXekj�dX`j�efe�\oZclj`]j� [\� cX�
gifYcwdXk`hl\�^wewiXc\�[\j�]fiykj� [f`m\ek�yki\�jfld`j�Xlo�gi`eZ`g\j�[l�[wm\)
cfgg\d\ek� [liXYc\(� hl`� fek� wkw� i\k\elj� Y`\e� XmXek� cX� <fe]wi\eZ\� [\� K`f�á�
$iwgfej\�[l�d`e`jki\�t�cX�hl\jk`fe�eÅ�02�[\�F*�=XiXj(�4`WW%� A%B%#� LweXk(� -55.)�
-55/(�eÅ�00(� -2�]wmi`\i� -55/�\k�t�cX�hl\jk`fe�eÅ�30�[\�F*�<lpm\ij(�4`WW%� A%B*(�
LweXk(� -55.)-55/(� eÅ� 2.(� .5� al`e� -55/%*

Ofp*� Xljj`� cX� iwgfej\� [l� d`e`jki\� [\� cè `ekw^iXk`fe� jfZ`Xc\(� [\� cX� LXekw�
glYc`hl\� \k� [\� cè>em`ifee\d\ek� t� cè`ek\ig\ccXk`fe� [\� F*� =\� Ffc(� 3 Y Y %#�
<_XdYi\(� -55.)-55/(� 4� al`cc\k� -55/*

<GN>=

EX�;\c^`hl\� X�dfekiw�jfe�XkkXZ_\d\ek� t�d\kki\�iXg`[\d\ek� \e�älmi\�c\j�
`[w\j� [`i\Zki`Z\j� X[fgkw\j� [Xej� c\� ZX[i\� [\� cX� <GN>=*� E\� @flm\ie\d\ek�
Y\c^\� X� [wZ`[w� [\� Ziw\i� le� <fd`kw� [è Xkki`Ylk`fe� [èle� cXY\c� \lifgw\e� \k� [\�
cX� d`j\� \e� iflk\� [\� cX� iXk`]`ZXk`fe� [\� Zfem\ek`fe� jli� cX� gifk\Zk`fe� [\� cX�
[`m\ij`kw� Y`fcf^`hl\� \k� [\� cX�<fem\ek`fe� [\j�GXk`fej�Ne`\j� jli� c\j� Z_Xe^\)
d\ekj� Zc`dXk`hl\j*� : � Z\k� w^Xi[(� cX� gfc`k`hl\� [\� cX� ;\c^`hl\� k\e[�t� fYk\e`i�
le\�iXk`]`ZXk`fe� Zfddle\� [\j� [\lo�<fem\ek`fej� gXi� c\j�=flq\� >kXkj� [\� cX�
<>>� $iwgfej\� [l�d`e`jki\� [\� cè`ekw^iXk`fe� jfZ`Xc\(� [\� cX�LXekw� glYc`hl\� \k�
[\� cè>em`ifee\d\ek� t� cè`ek\ig\ccXk`fe� [\� FF*� =\� Ffc� \k� ;XiYw(� 3YY * (�
LweXk(� -55.)-55/(� eÅ�44(� -.�dX`� -55/*� :�gifgfj�[\�cX�Zfem\ek`fe�jli�cX�;`f)
[`m\ij`kw�mfp*� Xljj`�cX�iwgfej\�[l�d`e`jki\� [\j�:]]X`i\j� wkiXe^xi\j� t�cX�hl\j)
k`fe� eÅ� -2/� [\�F*� =\�Ffc(� 4`WW%� A%�B* (� <_XdYi\(� -55.)-55/(� eç� 1.(� .2� Xmi`c�
-55/%*

EX�gXik`Z`gXk`fe�[\�cX�;\c^`hl\� Xlo�kiXmXlo�[\�cX�<fdd`jj`fe� [wm\cfgg\)
d\ek� [liXYc\�f~�\cc\�\jk�i\giwj\ekw\�gXi�[\lo�\og\ikj(�dfeki\�kflk�cè`ekwiyk�
[l�^flm\ie\d\ek�Y\c^\�gfli�c\j�kiXmXlo�[\�cX�<GN>=*� E\�d`e`jki\� \e�g\i)
jfee\� X� i\giwj\ekw� cèskXk� Y\c^\� t� cX�gi\d`xi\� j\jj`fe� [\� cX� <fdd`jj`fe� hl`�
jè\jk� k\el\� t�G\n�Rfib� \e� al`e� -55/� $iwgfej\� [l�d`e`jki\� [\�cè `ekw^iXk`fe
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jfZ`Xc\(� [\� cX�LXekw�glYc`hl\�\k� [\� cè>em`ifee\d\ek� t�cè`ek\ig\ccXk`fe� [\�F*�
<lpm\ij(� 3YY#� LweXk(� -55.)-55/(� e � --/(� 5� al`cc\k� -55/%*

EX�kiXejgfj`k`fe� \e� [if`k� Y\c^\� [\�cè:^\e[X�.-(�d`j� jli�g`\[� t�K`f(� [Xej�
[\j�gif^iXdd\j� [èXZk`fe�Y\c^\j�\jk�[\�cX�Zfdgwk\eZ\� Xl�e`m\Xl�eXk`feXc�[l�
j\ZiwkX`i\� [è>kXk� t� cX� ZffgwiXk`fe� Xl� [wm\cfgg\d\ek� \k� [l� d`e`jki\� [\� cX�
LXekw� glYc`hl\(� [\� cè>em`ifee\d\ek� \k� [\� cè`ekw^iXk`fe� jfZ`Xc\� $mfp*�
iwgfej\� [l�d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� t� cX� hl\jk`fe�eÅ� -5.� [\�F*� =\�
Ffc(� 4`WW%� A%B%#� <_XdYi\(� -55.)-55/(� eÅ� 2,(� .0� dX`� -55/%*� Ifli� Z\� hl`�
ZfeZ\ie\�cX�d`j\�\e�älmi\�gXi�c\�j\ZiwkXi`Xk� t�cX�<ffgwiXk`fe�Xl�=wm\cfgg\)
d\ek(� mfp*� iwgfej\� [l� j\ZiwkX`i\� [è>kXk� t�cX� hl\jk`fe�eÅ� 2/� [\�F*� <lpm\ij(�
4`WW%� A %B%#� LweXk(� -55.)-55/(� eÅ� 2.(� .5� al`e� -55/(�gXi�c\�d`e`jkxi\� [l�<fd)
d\iZ\� \okwi`\li(� TMTO%#� gXi� c\�d`e`jkxi\� [\j�:]]X`i\j� wkiXe^xi\j(� TMTO%� \k� gXi�
c\j� j\im`Z\j� [l�Ii\d`\i� d`e`jki\(� TMTO%

EX�;\c^`hl\� i\jk\� XkkXZ_w\� t�cè`[w\�[\�cèX[fgk`fe�[èle\�<_Xik\� [\�cX�k\ii\�
k\cc\�hlè\cc\� ]lk� [w]\e[l\�cfij� [\�cX�<GN>=(� Zè\jk)t)[`i\� [èle�k\ok\�ZfekiX`)
^eXek� \k� efe�[èle\� j`dgc\� [wZcXiXk`fe*� FX`j(� c\�d`e`jki\� [\� cX�LXekw� glYc`)
hl\� \k� [\� cè>em`ifee\d\ek� X�ewXedf`ej� X[d`j� hl\� [Xej� c\� Zfek\ok\� `ek\i)
eXk`feXc� Z\kk\� `[w\� wkX`k� giwdXkliw\� $iwgfej\� t� cè`ek\ig\ccXk`fe� [\�FF*� =\�
Ffc� \k� ;XiYw(� 3YY%#� LweXk(� -55.)-55/(� eÅ� 44(� -.� dX`� -55/%*

<iwXk`fe�[èle�<fej\`c�eXk`feXc�gfli�c\�[wm\cfgg\d\ek� [liXYc\� $<G==%� c\
/,� Xmi`c� -55/*� <\� <fej\`c� Zfejk`kl\� le\� gcXk\)]fid\� [\� ZfejlckXk`fe� eXk`f)
eXc\� i\^iflgXek� cè\ej\dYc\� [\j� d`c`\lo� jfZ`f)wZfefd`hl\j(� c\� dfe[\� efe)�
^flm\ie\d\ekXc(� c\�dfe[\� XZX[wd`hl\� Xlkfli�[l�k_xd\�[l�[wm\cfgg\d\ek�
[liXYc\� $mfp*� iwgfej\� [l� d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� t� cX� hl\jk`fe�
eÅ� -51� [\�Fd\�=`cc\e(�4`WW%� A%B%#� <_XdYi\(� -55.)-55/(� eÅ�2/(� -0�al`e� -55/�
\k� cX� iwgfej\� [l�d`e`jki\� [\� cè`ekw^iXk`fe� jfZ`Xc\(� [\� cX� jXekw� \k� [\� cè>em`)
ifee\d\ek� t� cX� hl\jk`fe� eÅ� 05� [\� F*� OXe� @i\dY\i^\e(� 4`WW%� A%B%#�
<_XdYi\(� -55.)-55/(� eÅ� 3.(� /,� XfÄk� -55/%*� Bc� i\dgcXZ\iX� c\� <fd`kw� [è Xm`j�
jli�c\�Zc`dXk(� cè\em`ifee\d\ek� \k�c\�[wm\cfgg\d\ek�Ziww�giwZw[\dd\ek�gfli�
giwgXi\i� cX� <GN>=*� E\� <G==� XliX� [`]]wi\ek\j� d`jj`fej� 6

Ü�E\�<fej\`c�[f`k�i\e[i\�le�Xm`j�jli�c\j�d\jli\j�gi`j\j�gXi�cèXlkfi`kw�]w[wiXc\�
[Xej�c\�ZX[i\�[\�j\j� Zfdgwk\eZ\j(�d\jli\j� hl`�j\�iXggfik\ek� t�cè\owZlk`fe�[l�
Z`ehl`xd\�gif^iXdd\�[èXZk`fe�[\�cX�<>�\e�dXk`xi\�[è\em`ifee\d\ek(�Xl�gcXe�
[èXZk`fe�.-(� Xlo�Zfem\ek`fej�[\j�GXk`fej�Ne`\j�jli�cX�Y`f[`m\ij`kw(� \k�t�kflk\�
Zfem\ek`fe�lckwi`\li\� i\cXk`m\� Xl� [wm\cfgg\d\ek� [liXYc\*

E\� <G==� X� gfli� d`jj`fe� Xljj`� [\� Ziw\i� le� ]fild� [\� [`jZljj`fe� jli� c\j�
d\jli\j�gi`j\j�[Xej�c\�[fdX`e\�[l�[wm\cfgg\d\ek�[liXYc\(�\k�[\�gifgfj\i�[\j�
wkl[\j� [Xej� Z\� [fdX`e\� \k� [\�jljZ`k\i�cX�gXik`Z`gXk`fe�cX�gclj� cXi^\�[\j�fi^X)
e`jd\j�glYc`Zj� \k�gi`mwj� X`ej`� hl\� c\j� Z`kfp\ej� t�cX�iwXc`jXk`fe�[l� [wm\cfgg\)
d\ek�[liXYc\�á�$iwgfej\�[l�d`e`jki\�[\�cè`ekw^iXk`fe�jfZ`Xc\(�[\�cX�LXekw�glYc`)
hl\� \k� [\�cè>em`ifee\d\ek� t�cè`ek\ig\ccXk`fe�[\�FF*�=\�Ffc� \k�;XiYw(�:ee*(�
LweXk(� -55.)-55/(� eÅ� 44(� -.�dX`� -55/%*
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<H G O > G M BH G L � BG M > K G : M BH G : E > L *� ã � K : M B? B< : M BH G

EX� ;\c^`hl\� eè X� gXj� \eZfi\� iXk`]`w� le\� jwi`\� [\� Zfem\ek`fej� `ek\ieXk`f)
eXc\j� \e�dXk`xi\� [è\em`ifee\d\ek*� FX`j�gfli� Z\ikX`e\j(� cX�gifZw[li\� \jk� \e�
Zflij� fl�jli�c\�gf`ek� [\� cèyki\*� E\�d`e`jki\� [\j�:]]X`i\j� wkiXe^xi\j�`ek\iif^w�
t� Z\� jla\k� X� Z`kw� c\j� Zfem\ek`fej� jl`mXek\j� 6

ã� <fem\ek`fe� jli� cèwmXclXk`fe� [\� cè`dgXZk� jli� cè\em`ifee\d\ek� [Xej� le�
Zfek\ok\� kiXej]ifek`xi\(� >jgff� $?`ecXe[\%� c\� .1� ]wmi`\i� -550�7

IifkfZfc\�Xl�kiX`kw�jli�cè:ekXiZk`hl\(� i\cXk`]�t�cX�gifk\Zk`fe�[\� cè\em`ifee\)
d\ek� \k�:ee\o\j� B(� BB(� BBB(� BO�\k�O(� ]X`k� t�FX[i`[�c\�0� fZkfYi\� -55-� 7

ã� <fem\ek`fe� jli� c\j� \]]\kj� kiXej]ifek`xi\j� [\j� XZZ`[\ekj� `e[ljki`\cj� \k�
:ee\o\j�B(� BB(� BBB(� BO(�O(�OB(�OBB(�OBBB(� BQ(�Q(�QB(�QBB�\k�QBB(� ]X`k\j�t�A\c)
j`eb`� c\� -3� dXij� -55.�7

ã� <fem\ek`fe� jli� cX�gifk\Zk`fe� \k� cèlk`c`jXk`fe� [\j� Zflij� [è\Xl� kiXej]ife)
k`xi\j�\k� [\j�cXZj�`ek\ieXk`feXlo�\k�:ee\o\j�B(� BB(� BBB�\k� BO(� ]X`k\j�t�A\cj`eb`�
c\� -3�dXij� -55.�7

ã� <fem\ek`fe� [\j� GXk`fej� Ne`\j� jli� c\j� Z_Xe^\d\ekj� Zc`dXk`hl\j� \k�
:ee\o\j� B� \k� BB(� ]X`k\j� t�G\n�Rfib�c\�5�dX`� -55.�7

ã� <fem\ek`fe� jli� cX� [`m\ij`kw� Y`fcf^`hl\� \k�:ee\o\j� B� \k� BB(� ]X`k\j� t�K`f�
[\� CXe\`if� c\� 1� al`e� -55.� $iwgfej\� [l� d`e`jki\� t� cX� hl\jk`fe� eÅ� -4/� [\� F*�
;XiYw(�4`WW%� A%B%#�<_XdYi\(� -55.)-55/(�eÅ�2-(�/-�dX`�-55/�\k�Zfddle`hlw�[\�
gi\jj\� [l�<fej\`c� [\j�d`e`jki\j� [l� ./� Xmi`c� -55/%� 7

Gfkfej� \eZfi\� cè\o`jk\eZ\� [èle\� [\ie`xi\� Zfem\ek`fe� 6
ã� IifkfZfc\� t� [\� cX� <fem\ek`fe� [\� KXdjXi� i\cXk`m\� Xlo� qfe\j� _ld`[\j�

[è`dgfikXeZ\� `ek\ieXk`feXc\� ]X`k� t� IXi`j� c\� /� [wZ\dYi\� -54.� \k� c\j� Xd\e[\)
d\ekj� X[fgkwj� t� Kw^`eX� $ZXeX[X%� c\� .4� dX`� -543� [fek� cèXmXek)gifa\k� [\� cf`�
gfli� cX� iXk`]`ZXk`fe� X� wkw� Xggiflmw� $<fddle`hlw� [\� gi\jj\� [l� <fej\`c� [\j�
d`e`jki\j� [l�.,�efm\dYi\� -55.%*

> Q I H K M : M BH G � > M � BF I H K M : M BH G � = > � = s < A > M L *� ã �< H G O > G M BH G � = > �; ê E > � = N �
..� F : K L � -545*� ã � < HF F > K < > � BG M > K G : M BH G : E

EX� gfj`k`fe� [\� cX� ;\c^`hl\� t� cèw^Xi[� [\� cX� Zfem\ek`fe� [\� ;uc\� jli� c\�
Zfeki}c\� [\j� dflm\d\ekj� kiXej]ifek`xi\j� [\� [wZ_\kj� [Xe^\i\lo� \k� [\� c\li�
wc`d`eXk`fe� X�]X`k�cèfYa\k� [èle\� hl\jk`fe�gXic\d\ekX`i\� [\�F*� =\afeZb_\\i\*�
E\�d`e`jki\�[\�cè `ekw^iXk`fe� jfZ`Xc\(� [\�cX�LXekw�glYc`hl\�\k�[\�cè>em`ifee\)�
d\ek� p� X� iwgfe[l� [\� cX� ]Xvfe� jl`mXek\� 6

Ü�EX� <fem\ek`fe� dfe[`Xc\� jli� c\� Zfeki}c\� [\j� dflm\d\ekj� [\� kiXej]ife)
k`xi\j�[\�[wZ_\kj�[Xe^\i\lo�\k�[\�c\li�wc`d`eXk`fe�]X`k\�t�;uc\�c\�..�dXij�-545�
\jk�\ekiw\�\e�m`^l\li�c\�2�dX`� -55.*�Iclj�[\�m`e^k�>kXkj�fek�[wgfjw�Xlgixj�[\�
[l� [wgfj`kX`i\�c\j� `ejkild\ekj� [èXZZ\gkXk`fe� ]fid\cc\*

JlXek�t�cX�;\c^`hl\(�\cc\�cèX�j`^ew\�c\�..�dXij�-545�\k�jèXggiyk\�t�cX�iXk`]`\i�
\e� jpdY`fj\� Xm\Z� cX� <fddleXlkw� \lifgw\ee\*� +***+� He�g\lk� \jk`d\i� hl\� cX�
;\c^`hl\�j\iX�gXik`\� ZfekiXZkXek\�gfli�cX� ]`e� [\� Z\kk\� Xeew\*

Fyd\� j`� cX�<fem\ek`fe� [\�;uc\�eè\jk� gXj�cw^Xc\d\ek� [èXggc`ZXk`fe�\e�;\c)
^`hl\(� c\j� fYa\Zk`]j� \k� c\j�d\jli\j� hlè\cc\� Zfek`\ek� jfek� [wat�\e�^iXe[\�gXik`\�
i\gi`j�[Xej�c\j�`ejkild\ekj�ali`[`hl\j�\o`jkXekj(� t�jXmf`i�6�cf`�[l�5�al`cc\k� -540�
ZfeZ\ieXek�cè`dgfikXk`fe(� cè\ogfikXk`fe�\k�c\�kiXej`k�[\j� [wZ_\kj�\k�c\j�Xiiykwj
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ifpXlo�[l�.�al`cc\k� -543� \k�[l� -4�]wmi`\i�-544�gfikXek�iw^c\d\ekXk`fe�[\�cè`d)
gfikXk`fe(� cè\ogfikXk`fe�\k�c\�kiXej`k�[\j�[wZ_\kj�á� $hl\jk`fe�eÅ�4/(�4`WW%� A%B%#�
<_XdYi\(� -55.)-55/(� eÅ� /-(� [l� -5� fZkfYi\� -55.%*

>e� Z\� hl`� ZfeZ\ie\� cèXggc`ZXk`fe� [\� cX� Zfem\ek`fe� [\�;uc\� \e�[if`k� Zfd)
dleXlkX`i\(� cX� ;\c^`hl\� X�dfekiw� jX� giw]wi\eZ\� gfli� c\� ix^c\d\ek� gclk}k�
hl\� cX� [`i\Zk`m\*� >e� \]]\k(

Ü�EèX[fgk`fe� [Xej� Z\� ZXj�giwZ`j� [èle�ix^c\d\ek� gclk}k� hlèle\�[`i\Zk`m\� \jk�
`eZfekflieXYc\*� Hlki\� cèXjjliXeZ\� [èXggc`ZXY`c`kw� j`dlckXew\� [Xej� kflj� c\j�
>kXkj�d\dYi\j(� le�ix^c\d\ek�giwj\ek\�cèXmXekX^\�[èle\�gclj�^iXe[\�kiXejgX)
i\eZ\� gfli� kflj� c\j� `ekwi\jjwj(� d`c`\lo� `e[ljki`\cj� fl� wZfcf^`hl\j� \k� >kXkj*�
JlXek� Xl� Z_f`o� [\� cX� YXj\� ali`[`hl\(� cX�;\c^`hl\� jflk`\ek� Z\cc\� jl^^wiw\�gXi�
cX�<fdd`jj`fe(� t�jXmf`i�c\j�Xik`Zc\j� -,,�:�\k� --/�[l�kiX`kw�gfli�le\�_Xidfe`\�
dXo`dld�\k�le�e`m\Xl� [\�gifk\Zk`fe�wc\mw� [\�cè\em`ifee\d\ek�á� $iwgfej\� [l�
d`e`jki\�[\�cè`ekw^iXk`fe�jfZ`Xc\(� [\�cX�LXekw�glYc`hl\�\k�[\�cè>em`ifee\d\ek�
t� cX� hl\jk`fe� eÅ� 4/� [\� F*� =\afeZb_\\i\(� 4`WW%� A%B%#� <_XdYi\(� -55.)-55/(�
eÅ� /-(� [l� -5� fZkfYi\� -55.%*

EX� hl\jk`fe� [\� cX� ZfeZ`c`Xk`fe�[\j� `dgwiXk`]j� \e�dXk`xi\� [\�gifk\Zk`fe�[\�
cè\em`ifee\d\ek� Xm\Z� c\j� `ekwiykj� wZfefd`hl\j� [l� Zfdd\iZ\� `ek\ieXk`feXc�
X� w^Xc\d\ek� wkw� jflc\mw\� t� cèfZZXj`fe� [\� cX� hl\jk`fe� [\�F*� =\afeZb_\\i\*�
E\� d`e`jki\� p � X� iwgfe[l� [\� ]Xvfe� ]fik� `ekwi\jjXek\� gl`jhl\� jX� iwgfej\�
[wdfeki\� c\� i}c\� `dgfikXek� hl\� [f`m\ek� afl\i� c\j� `ekwiykj� \em`ifee\d\e)
kXlo� Xlo� p\lo� [l� ^flm\ie\d\ek� Y\c^\*

Ü�IXi� \jj\eZ\(� c\j� [wZ_\kj� jfek� [\j� dXk`xi\j� jljZ\gk`Yc\j� [\� gifmfhl\i� [\j�
[fddX^\j� fl� [\j� cwj`fej� t� cè\em`ifee\d\ek*� EX� kiXejgXi\eZ\�kfkXc\� [\� c\li�
Z`iZl`k�gfli�efkXdd\ek� c\�gif[lZk\li� \k� c\j�gflmf`ij�glYc`Zj� [f`k� yki\� Xjjl)
iw\*� =\�kflk\� wm`[\eZ\(� cèwk_`hl\� wZfcf^`hl\� [f`k�gi`d\i*

E\j� kiXej]\ikj� [\� [wZ_\kj� efe)i\mXcfi`jXYc\j� aljk`]`wj�gXi�[\j� iX`jfej� gli\)
d\ek� ]`eXeZ`xi\j� \k� jXej� iXggfik� Xm\Z� cX�gifk\Zk`fe� [\� cè\em`ifee\d\ek� jfek�
`eX[d`jj`Yc\j*� E\j� dflm\d\ekj� [f`m\ek� yki\� iw[l`kj� t� le�d`e`dld� ZfdgX)
k`Yc\� Xm\Z� le\� ^\jk`fe� \]]`ZXZ\� \k� wZfcf^`hl\� [\j� [wZ_\kj� \k� jè\]]\Zkl\i� [\�
dXe`xi\� t�gifkw^\i�cè\em`ifee\d\ek� Zfeki\�c\j� \]]\kj�efZ`]j�hl`�gfliiX`\ek� \e�
iwjlck\i*

E\j�gi`eZ`g\j�ZfddleXlkX`i\j�[\�gifo`d`kw�\k�[èXlkfjl]]`jXeZ\�[f`m\ek�yki\�
jki`Zk\d\ek� Xggc`hlwj*� Bc�g\lk� \e� yki\� Xlki\d\ek�gfli� c\j� [wZ_\kj� [\� hlXc`kw�
jgwZ`Xc\d\ek�giwgXiwj�gfli�yki\�iwlk`c`jwj(� i\ZpZcwj�fl�i\mXcfi`jwj*�=Xej�Z\�ZXj�
c\j� `ekwiykj� wZfcf^`hl\j� \k�wZfefd`hl\j� [f`m\ek� jèXZZfi[\i*� Mflk\]f`j(� c\j� Z`i)
Zl`kj�[\�Zfdd\iZ\�kiX[`k`fee\c�gfli�Z\j�[wZ_\kj�fl�dXk`xi\j�gi\d`xi\j�j\Zfe)
[X`i\j�jfek� ]iX^`c\já� !TMTO#%"%

Lli�le\�gifgfj`k`fe� [\� ZiwXk`fe�[èle\� Zfdd`jj`fe� [è\ehlyk\� jli�cè`dgfi)
kXk`fe(�cè\ogfikXk`fe�\k�c\�kiXej`k� [\�[wZ_\kj�`e[ljki`\cj�\k�dweX^\ij�X[fgkw\�
gXi� cX� <_XdYi\� $gifgfj`k`fe� [l� 1� dXij� -55/(� <_XdYi\(� 6ZN`XPY_#� -55-)
-55.(� 143+2%*

> Q I H K M : M BH G � = > � I > L M B< B= > L

Eè\ogfikXk`fe� [\� g\jk`Z`[\j� t� [\jk`eXk`fe� [\� gXpj� [l� k`\ij� dfe[\� ]X`k�
cèfYa\k� [èle� Zfeki}c\� gXik`Zlc`\i� \e� ;\c^`hl\� ^iuZ\� t� le� XZZfi[� `ek\im\el�
\eki\� L\ZiwkXi`Xk� [è>kXk� t� cè>em`ifee\d\ek� \k� ?pkf]Xi� $cè`e[ljki`\� [\j�gif)
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[l`kj� g_pkfjXe`kX`i\j%*� <\k� XZZfi[� Zfe[`k`fee\� cè\ogfikXk`fe� [\�g\jk`Z`[\j� t�
gXik`i�[\�cX�;\c^`hl\� t�cèXlkfi`jXk`fe�[feew\�gXi�cè Xlkfi`kw� Zfdgwk\ek\� [Xej�
c\� gXpj� `dgfikXk\li� [\� dXe`xi\� t� jè Xjjli\i� hlè\cc\j� jfek� `e]fidw\j� [\j� i`j)
hl\j�gfk\ek`\cj� [\j�g\jk`Z`[\j� $gfli�le�[wkX`c�[\�cX�gifZw[li\� 6� mfp*� iwgfej\�
[l�d`e`jki\� [\j�:]]X`i\j� wkiXe^xi\j� t� cX� hl\jk`fe� eÅ� 35� [\�F*� OXe�=`\e[\)
i\e(� 4`WW%� A%4%#� <_XdYi\(� -55.)-55/(� eÅ� /.(� [l� .2� fZkfYi\� -55.%*

@ E H ; : E � > G O BK H G F > G M : E � ? N G =

EX�;\c^`hl\� X� [wZ`[w� [\� m\ij\i� Xl� @>?�ã � [\jk`ew� t� Xjjli\i� gifm`jf`i\)
d\ek� c\� ]`eXeZ\d\ek� [\j� Zfem\ek`fej� jli�cX�Y`f[`m\ij`kw� \k� c\j� Z_Xe^\d\ekj�
Zc`dXk`hl\j� ã � le�dfekXek� [\� 01,�d`cc`fej� [\� ?;*� t� Z_Xi^\� [l� Yl[^\k� [\�
cX� ZffgwiXk`fe� Xl� [wm\cfgg\d\ek� $iwgfej\� [l� d`e`jki\� [\� cè`ekw^iXk`fe�
jfZ`Xc\(� [\� cX� LXekw� glYc`hl\� \k� [\� cè>em`ifee\d\ek� t� cè`ek\ig\ccXk`fe� [\�
FF*� =\�Ffc� \k� ;XiYw(� 3YY%#� <_XdYi\(� -55.)-55/(� <fd*(� 5� al`cc\k� -55/%*

I K H M > < M BH G � = > � E : � < H N <A > � = è H SH G >

EX� gfj`k`fe� [\� cX� ;\c^`hl\� Zfej`jk\� t� gi}e\i� le\� XZk`fe� giwm\ek`m\� \e�
dXk`xi\� [\� gifk\Zk`fe� [\� cX� ZflZ_\� [èfqfe\� 6

Ü�A�]Xlk�`ej`jk\i�jli�cX�giwm\ek`fe�[Xej�cèlk`c`jXk`fe�iXk`fee\cc\� [\�cèwe\i^`\(�
[\�dyd\�hl\�[Xej�cX�iw[lZk`fe�[l�efdYi\�[\�gif[l`kj�efZ`]j(�efkXdd\ek�\e�
dXk`xi\�[è\dYXccX^\j*�Mflk\j�c\j� XZk`fej�d\ew\j�gfli�i\dw[`\i�t�[\j�[wcXYi\)
d\ekj� [\� cè\em`ifee\d\ek� j\ifek� df`ej� \]]`ZXZ\j� hl\� cX� giwm\ek`fe� t� cX�
jfliZ\�á� $iwgfej\�[l�d`e`jki\� [\�cè`ekw^iXk`fe�jfZ`Xc\(� [\�cX�LXekw�glYc`hl\�\k�
[\� cè>em`ifee\d\ek� t� cè`ek\ig\ccXk`fe� [\� FF*� =\� Ffc� \k� ;XiYw(� :ee*(�
<_XdYi\(� -55.)-55/(� <fd*(� 5� al`cc\k� -55/%*

EX�gifgfj`k`fe�[l�<fej\`c�[\j�<>�[è`ejkXli\i�le\�kXo\�jli�c\j�wd`jj`fej�[\�
[`fop[\� [\� ZXiYfe\� \k� jli�cèwe\i^`\� X� ]X`k� cèfYa\k� [èle�\oXd\e�gXi�c\�IXic\)
d\ek�Y\c^\*�=Xej�c\�ZX[i\�[\�cX�gfc`k`hl\�[èXjjfZ`Xk`fe�[\j�gXic\d\ekj�eXk`f)
eXlo�t�cèwcXYfiXk`fe�[\j�cw^`jcXk`fej�\lifgw\ee\j(�c\�LweXk�X�Z_Xi^w�c\�<fd`kw�
[èXm`j�\e�dXk`xi\�[\�hl\jk`fej�\lifgw\ee\j�[è\oXd`e\i�c\�[fjj`\i�\k�[\�i\e[i\�
le� iXggfik*� <\� iXggfik� iw[`^w� gXi�E*� FXik\ej� \ogfj\� [\� ]Xvfe� ]fik� `ekwi\j)
jXek\�\k�jpjkwdXk`hl\�c\j�[feew\j�\em`ifee\d\ekXc\j�[l�gifYcxd\(�c\j�gifgf)
j`k`fej�[\�cX�<fdd`jj`fe(�c\j�XmXekX^\j�\k�`eZfemwe`\ekj� [\j�jfclk`fej�gifgf)
jw\j�\k�c\j�df[Xc`kwj� [\�d`j\�\e�älmi\� $LweXk(�6ZN`XPY_#� -55.)-55/(� 2,3)-%*

Lli� Z\kk\� hl\jk`fe(� mfp*� Xljj`� cè`ek\ig\ccXk`fe� [l�d`e`jki\� [\� cè>dgcf`� \k�
[l�MiXmX`c�gXi�F*�;XiYw(�3YY%#�LweXk(� -55.)-55/(� 1�al`cc\k� -55/�\k�c\j�`ek\i)
g\ccXk`fej� [l� d`e`jki\� [\� cè`ekw^iXk`fe� jfZ`Xc\(� [\� cX� LXekw� glYc`hl\� \k� [\�
cè>em`ifee\d\ek� gXi�F*� <lpm\ij(� 3YY * (� LweXk(� -55.)-55/(� eÅ� --/(� 5� al`cc\k
-55/(� gXi�F*� ;XiYw(� 3YY%#� <_XdYi\(� -55.)-55/(� <fd*(� 1� ]wmi`\i� -55/%*

Lli� cX� hl\jk`fe� [\� cX� ZfccXYfiXk`fe� \eki\� c\�d`e`jkxi\� [\j� :]]X`i\j� wkiXe)
^xi\j� \k� c\� d`e`jkxi\� [\� cè`ekw^iXk`fe� jfZ`Xc\(� [\� cX� LXekw� glYc`hl\� \k� [\�
?>em`ifee\d\ek� t�gifgfj� [\� cX�iw[XZk`fe�[\j�gifa\kj� [\� cf`�gfikXek� Xggif)
YXk`fe� [\j� Xd\e[\d\ekj� \k� Xaljk\d\ek� Xl� IifkfZfc\� t� cX� Zfem\ek`fe� [\
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FfekiwXc� i\cXk`]�Xlo�jlYjkXeZ\j� hl`� XggXlmi`jj\ek� cX�ZflZ_\�[èfqfe\(�mfp\q�
cX� iwgfej\� [l� d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� t� cX� hl\jk`fe� eÅ� -54� [\�F*�
;XiYw(�4`WW%� A%B%#� <_XdYi\(� -55.)-55/(� eÅ� 20(� .-� al`e� -55/*

> G > K @ B> *� ã � Ls < N K BM s � G N < E s : BK >

E\� gifYcxd\� [\� cX� jwZli`kw� \k� [l� Zfeki}c\� [\j� `ejkXccXk`fej� elZcwX`i\j� X�
]X`k� cèfYa\k� [èle� gifa\k� cf`� gi`j� [\� cè`e`k`Xk`m\� Zfeaf`ek\� [l� d`e`jkxi\� [\�
cè>dgcf`� \k� [l� MiXmX`c� \k� [l�d`e`jkxi\� [\� cè`ekw^iXk`fe� jfZ`Xc\(� [\� cX�LXekw�
glYc`hl\� \k� [\� cè>em`ifee\d\ek*� <\� gifa\k� [\� cf`� gifZx[\� t� cX�d`j\� t� afli�
[\�cX�cf`� [\� -514�i\cXk`m\� t�cX�gifk\Zk`fe�[\�cX�gfglcXk`fe� Zfeki\�c\j� [Xe^\ij�
[\j�iX[`Xk`fej� `fe`jXek\j� \k�Ziw\�le\�:^\eZ\�eXk`feXc\�[\�<feki}c\�elZcwX`i\�
$mfp*� c\�KXggfik� [\�F*� IXkX\i� Xl�efd�[\�cX�<fdd`jj`fe� [\� cX�jXekw�glYc`)
hl\� \k� [\� cè\em`ifee\d\ek� [l� .3� dX`� -55/(� LweXk(� 6ZN`XPY_^#� -55.)-55/(�
2-,).7� c\j� Xd\e[\d\ekj(� TMTO%#� 2-,)/� \k� c\� iXggfik� Zfdgcwd\ekX`i\(� TMTO%#�
2-,)0� \k� c\j� [`jZljj`fej(� 3YY%#� LweXk(� -55.)-55/(� /,� al`e� -55/%*� E è:^\eZ\�
gfliiX� i\giwj\ek\i� cX� ;\c^`hl\� [Xej� c\j� i\eZfeki\j� `ek\ieXk`feXc\j*

EX� ;\c^`hl\� gXik`Z`g\� t� cX� ZffgwiXk`fe� `ek\ieXk`feXc\� m`jXek� t� ^wi\i� c\j�
hl\jk`fej� i\cXk`m\j� Xlo� gifYcxd\j� [\� jwZli`kw� \e�dXk`xi\� [\� gif[lZk`fe� [\�
cèwe\i^`\� elZcwX`i\� Z`m`c\� [Xej� c\j� gXpj� [è>lifg\� [\� cè>jk� \k� [\� cX� <>B*�
E èX`[\� Y`cXkwiXc\� \jk� Zffi[feew\� t� cX� jl`k\� [\j� `e`k`Xk`m\j� gi`j\j� gXi� c\� @3*�
Iclj� giwZ`jwd\ek(� Zè\jk� cX� <fdd`jj`fe� [\j� <>� hl`� Zffi[fee\� cè X`[\� [l�
@iflg\� [\j� .0� hl`� jè`ejZi`k� [Xej� c\�gcXe�[\� jwZli`kw� elZcwX`i\�gfli� c\j�gXpj�
[\� cè>jk� \k� [\� cX�<>B*� E\� Ylk� \jk� [\� [wm\cfgg\i� [\j� gif^iXdd\j� [èX`[\� \e�
Z\� [fdX`e\� jflj� ]fid\� [è\og\ik`j\j� k\Z_e`hl\j� \k� [\� ]`eXeZ\d\ek� [\j� kiX)
mXlo� [\� kiXej]fidXk`fej� \k� iwefmXk`fej� [\j� `e]iXjkilZkli\j*� EX� ;\c^`hl\�
`ek\im`\ek� gXi� c\� Y`X`j� [\j� \e^X^\d\ekj� gi`j� gXi� cX�<>� \e� Z\� [fdX`e\� \k� X�
[wZ`[w�g\ijfee\cc\d\ek� [èXggifm`j`fee\i�le�]fe[j�dlck`cXkwiXc�jgwZ`Xc\d\ek�
Zfejk`klw� gfli� Zflmi`i� Z\ikX`e\j� XZk`fej� gfli� le� dfekXek� [\� -(1� d`cc`fej�
[è><N� jli� kif`j� Xej� $mfp*� iwgfej\� [l� m`Z\)gi\d`\i�d`e`jki\� \k�d`e`jki\� [\�
cX� Cljk`Z\� t� cè`ek\ig\ccXk`fe� [\� F*� Deffgj(� 5%4%�3 * (� <_XdYi\(� -55.)-55/(�
-1� al`e� -55/(� Z\cc\� [l� d`e`jki\� [\� cX� Cljk`Z\� t� cX� hl\jk`fe� eÅ� ..-� [\� F*�
=\nfid\(� 4`WW%� A%B%#� LweXk(� -55.)-55/(� eÅ� 2,(� .0� dX`� -55/� \k� Z\cc\� [l�
d`e`jki\� [\� c è`ekwi`\li� \k� [\� cX� IfeZk`fe�glYc`hl\� t� cè`ek\ig\ccXk`fe� [\�F*�
O\ii\pZb\e(� 3YY%#� LweXk(� -55.)-55/(� -0� al`cc\k� -55/%*

>*K*

./-.� eD B 3 > 9 7 B C%� ã �:ZZxj� Xl�k\ii`kf`i\(� jwafli(� wkXYc`jj\d\ek� \k� wcf`)
^e\d\ek*

-*� @ s G s K : E BM s L

Ll`k\� t� cX�gifgfj`k`fe� [\�Fd\�Rf^\cj� X`ej`� hl\�[\�FF*� L`dfej� \k�Heb\)�
c`eo(� Xd\e[w\� gXi�FF*� @i`dY\i^_j(� FXp\li� \k�FX`e^X`e� $6 %@ * (� <_XdYi\(
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L*>*� -55-)-55.(� eÅ� -//+/� t� 1%(� cX� cf`� [l� 2� XfÄk� -55/� X� `ejwiw� [Xej� cX� cf`� [l
-1� [wZ\dYi\� -54,� le� Xik`Zc\� -.� MT^� 0

Efijhl\�cèwkiXe^\i�[wZcXi\�j\�kiflm\i�[Xej�le�[\j� ZXj�giwmlj� t�cèXik`Zc\� -,(�
`c�\jk(�Xl�ml�[\j�[fZld\ekj�i\hl`j�gfli�jfe�\ekiw\�\k�[\j�[fZld\ekj�hl`�gifl)
m\ek� hlè`c� i\dgc`k� c\j� Zfe[`k`fej� m`jw\j� t� cèXik`Zc\� -,(� `ejZi`k� Xl� i\^`jki\� [\j�
wkiXe^\ij� \k� d`j� \e� gfjj\jj`fe� [èle� [fZld\ek� Xkk\jkXek� hlè`c� \jk� `ejZi`k� Xl�
i\^`jki\� [\j� wkiXe^\ij*

EèX[d`e`jkiXk`fe�ZfddleXc\�`e]fid\�jXej�[wcX`�c\�F`e`jki\�hl`�X�cèXZZxj� Xl�
k\ii`kf`i\(� c\� jwafli(� cèwkXYc`jj\d\ek� \k� cèwcf`^e\d\ek� [\j� wkiXe^\ij� [Xej� j\j�
Xkki`Ylk`fej(� fl� jfe�[wcw^lw(� [\� cX� [\dXe[\� \k� jèXjjli\� [\� jfe� XZZfi[*

>e� ZXj� [\� [wZ`j`fe� ]XmfiXYc\� [l� F`e`jki\� hl`� X� cèXZZxj� Xl� k\ii`kf`i\(� c\�
jwafli(�cèwkXYc`jj\d\ek�\k�cèwcf`^e\d\ek�[\j�wkiXe^\ij�[Xej�j\j�Xkki`Ylk`fej(�fl�
[\�jfe�[wcw^lw(� fl� j̀ � [Xej�le�[wcX`� [èle� Xe�XlZle\�[wZ`j`fe�eè\jk�gfikw\�t�cX�
ZfeeX`jjXeZ\�[\� cèX[d`e`jkiXk`fe� ZfddleXc\(� cèwkiXe^\i�\jk� Xlkfi`jw�t�jwafli)
e\i�gfli�le\�[liw\� `cc`d`kw\*

IXi�le\�[wZ`j`fe�dfk`mw\(�gfikw\�t�cX�ZfeeX`jjXeZ\�[\�cèX[d`e`jkiXk`fe�ZfdV�
dleXc\�XmXek�cè\og`iXk`fe�[l�[wcX`�[èle�Xe�giwml�t�cèXc`ewX�/(� c\�F`e`jki\�hl`�
X�cèXZZxj�Xl�k\ii`kf`i\(� c\�jwafli(� cèwkXYc`jj\d\ek�\k�cèwcf`^e\d\ek�[\j�wkiXe^\ij�
[Xej� j\j� Xkki`Ylk`fej(� fl� jfe� [wcw^lw(� g\lk� le\� ]f`j� gifcfe^\i� [èle\�gwi`f[\�
[\� kif`j�df`j� Z\� [wcX`� [èle� Xe*

>e�Zfejwhl\eZ\(� cè Xiiykw�ifpXc�[l�/�dXij� -550�X�df[`]`w� cè Xiiykw� ifpXc�[l
4� fZkfYi\� -54-� != %4 %#� 4�dXij� -550%*

. *� B G M > K = B< M BH G � à � < > K M : BG L � s M K : G @ > K L � = > � L s CH N K G > K � H N �= > � L ès M : ; E BK
=:GL� LBQ � <HFFNG>L� =>� E:� Ks@BHG� ;KNQ>EEHBL>

E\j� Xiiykwj�ifpXlo�[\j� -.�\k� -1�\k�..�dX`� -55.� != %4 %#� -1�dX`� -55.%� Xggc`)
hl\ek� cè Xik`Zc\� -4� MT^� [\� cX� cf`� [l� -1� [wZ\dYi\� -54,� \k� `ek\i[`j\ek� aljhlèXl
-0� dX`� -551� t� Z\ikX`ej� wkiXe^\ij� [\� jwaflie\i� \k� [\� jèwkXYc`i� [Xej� c\j� Zfd)
dle\j� [è:e[\ic\Z_k(� [\� Ffc\eY\\b)LX`ek)C\Xe(� [\� LZ_X\iY\\b(� [\� Ifi\jk(�
[\� LX`ek)@`cc\j� \k� [\� LX`ek)Cfjj\*

IXi� Xiiyk� [l� 5� efm\dYi\� -550(� c\� <fej\`c� [è>kXk� X� i\a\kw� c\� i\Zflij� \e�
XeelcXk`fe�[\�cèXiiykw�ifpXc� Xekwi`\li(� [l� -,�dX`� -55,*� <\k� Xiiyk� j\�YXj\�jli�
c\j�[`jgfj`k`]j� [\�jXlm\^Xi[\� $Xm`j�dfk`mwj(� iXggfikj%� hl`�Xjjli\ek�c\�i\jg\Zk�
[\�cX�<fem\ek`fe� \lifgw\ee\� [\j�[if`kj�[\� cè_fdd\� \k� [l�IXZk\� `ek\ieXk`f)
eXc� jli� c\j� [if`kj� Z`m`cj� \k� gfc`k`hl\j*

Ofp\q� Xljj`(� jli� c\� gcXe� [\� cèfggfikle`kw(� cX� gifgfj`k`fe� [\� iwjfclk`fe�
m`jXek� t� e\� gclj� i\Zfe[l`i\� cè Xik`Zc\� -4� MT^� [\� cX� cf`� [l� -1� [wZ\dYi\� -54,(
6 %@ %#� <_XdYi\(� L*H*� -55.)-55/(� eÅ� 5-4+-*

/*� F > LN K > L � = ès E H B@ G > F > G M

:�cX� hl\jk`fe�eÅ�51� [\�F*� =\�FXe� !4`WW%� A%B%#� <_XdYi\(� L*H*� -55.)-55/(�
eÅ�1-(� -1�dXij� -55/%(� c\�d`e`jki\� [\�cè `ekwi`\li� X�iwgfe[l�efkXdd\ek� 6� Ü�E\�
efdYi\� [èwkiXe^\ij� hl`� fek� \]]\Zk`m\d\ek� wkw� iXgXki`wj� \e� -55.� jèwcxm\� t�
530*� E\�gXpj� m\ij� c\hl\c(� \e� k\id\j� i\cXk`]j(� c\�gclj� ^iXe[� efdYi\�[\� iXgX)
ki`\d\ekj� X� wkw� \]]\Zklw(� \jk� cX� Ifcf^e\*� $***%
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Hl�Y`\e�cèwkiXe^\i�\jk� iXgXki`w(� wm\ekl\cc\d\ek�\jZfikw� [\�^\e[Xid\j(� [Xej�
jfe�gXpj�[èfi`^`e\�fl�m\ij�kflk�Xlki\�gXpj�f~�jfe�\ekiw\�\jk�Xlkfi`jw\(�fl�Y`\e�
`c� \jk�i\d`j� t�le\�]ifek`xi\� k\ii\jki\�f~� `c� \jk�i\gi`j�gXi�c\j� Xlkfi`kwj�[l�gXpj�
mf`j`e(� \e� \owZlk`fe� [\� cX� Zfem\ek`fe� ;\e\clo� fl� [\j� XZZfi[j� [\� i\gi`j\�
ZfeZclj� Xm\Z� cè:cc\dX^e\� fl� cX�?iXeZ\*�á

Ofp\q� Xljj`� c\j� hl\jk`fej� fiXc\j� [\�FF*� >i[dXe� \k� =l]fli� Xl�d`e`jki\�
[\� cè `ekwi`\li(� 3 %@ %#� LweXk(� L*H*� -55.)-55/(� /� al`e� -55/(� gg*� .32.� \k� .320*

0*� H < < N I : M BH G � = ès M K : G @ > K L

JlXek� t� cX� iwgXik`k`fe� [\j� Zfdgwk\eZ\j� \eki\� cèskXk� ]w[wiXc� \k� c\j�
Kw^`fej(� cX� cf`� jgwZ`Xc\� [l� -2� al`cc\k� -55/� X� cw^xi\d\ek�df[`]`w� t� Z\k� w^Xi[�
cX�cf`� jgwZ`Xc\� [\�iw]fid\j� `ejk`klk`fee\cc\j� [l�4� XfÄk� -54,(� \e�j\j� Xik`Zc\j� 2(�
gXi*� -\i(� BQ (� /�ã � \k� 5.� MT^#� gXi*� /(� Z%*

E\j� Kw^`fej� jfek� Zfdgwk\ek\j� hlXek� t� cèXggc`ZXk`fe� [\j� efid\j� ZfeZ\i)
eXek� cèfZZlgXk`fe� [\j� kiXmX`cc\lij� wkiXe^\ij*� EX� jlim\`ccXeZ\� [l� i\jg\Zk� [\�
Z\j� efid\j� i\cxm\� [\� cè Xlkfi`kw� ]w[wiXc\*� EX� ZfejkXkXk`fe� [\j� `e]iXZk`fej�
g\lk� w^Xc\d\ek� yki\�]X`k\�gXi�c\j� X^\ekj� [Äd\ek� _XY`c`kwj� t�Z\kk\�]`e�gXi�c\j�
Kw^`fej*

E èXlkfi`kw� ]w[wiXc\�\k�c\j�Kw^`fej� [f`m\ek� ZfeZcli\�le�XZZfi[�[\� ZffgwiX)
k`fe� gfli� cX� Zffi[`eXk`fe� [\j� gfc`k`hl\j� [èfZkif`� [l� g\id`j� [\� kiXmX`c� \k�
[èfZkif`� [l� g\id`j� [\� jwafli(� X`ej`� hl\� c\j� efid\j� i\cXk`m\j� t� cè\dgcf`� [\�
kiXmX`cc\lij� wkiXe^\ij*

1 *� H < < N I : M BH G � = è s M K : G @ > K L � > G � L s CH N K � BE E s @ : E

Ne\� cf`� [l� -\i� al`e� -55/� $6 %@ * (� <_XdYi\(� L*>*� -55-)-55.(� eÅ� 014+-� t� /(
3 %@ %#� <_XdYi\(� L*H*� -55.)-55/(� jwXeZ\� [l�0�]wmi`\i� -55/(�6 %@ %#� LweXk(� L*H*�
-55.)-55/(� eÅ� 20-+-� \k� .(� 3 %@ %#� LweXk(� L*H*� -55.)-55/(� jwXeZ\� [l� ..� Xmi`c�
-55/%� `dgfj\� [\j� jXeZk`fej� gclj(� jwmxi\j� Xlo� \dgcfp\lij� fZZlgXek� [\j�
wkiXe^\ij� \e� jwafli� `ccw^Xc� \e�;\c^`hl\� 6
ã � cè\dgi`jfee\d\ek� [èle�df`j� t� le� Xe(
ã � cèXd\e[\�gweXc\� [\� 2,,*,,,� t� /�d`cc`fej� [\� ]iXeZj� \k� cè Xd\e[\� X[d`e`j)

kiXk`m\� [\� -1,*,,,� t� 1,,*,,,� ]iXeZj(� kflk\j� [\lo� jXej� gcX]fee\d\ek� \e�
ZXj� [\�dlck`gc`ZXk`fe� gXi� c\� efdYi\� [\� kiXmX`cc\lij(

ã � cX�gfjj`Y`c`kw� [\� kiXejXZk`fej� gweXc\j� gfli�le�dfekXek� Xl�df`ej� w^Xc� t�
cè Xd\e[\� X[d`e`jkiXk`m\(

ã � cèfYc`^Xk`fe� [\� gXp\i� c\j� ]iX`j� [è_wY\i^\d\ek(� [\� jwafli(� [\� jf`ej� [\�
jXekw� \k� [\� iXgXki`\d\ek� [\� Z\j� kiXmX`cc\lij� \k� [\j� d\dYi\j� [\� c\li�
]Xd`cc\(� jwaflieXek� `ccw^Xc\d\ek� Xm\Z� \lo� \e�;\c^`hl\*� <\kk\� cf`� XZZif{k�
c\j�gflmf`ij� [\� cè`ejg\Zk`fe� [l� kiXmX`c*� E\j� `ejg\Zk\lij� jfZ`Xlo�g\lm\ek�
efkXdd\ek� [\dXe[\i� Xl� giwj`[\ek� [l� ki`YleXc� [l� Zfdd\iZ\� [èfi[fe)
e\i� cX� Z\jjXk`fe� [\� Z\j� `e]iXZk`fej� hl`� jfek� wm`[\dd\ek� ZfekiX`i\j� Xlo�
giXk`hl\j� [l� Zfdd\iZ\*� EX� cf`� Xcfli[`k� Xljj`� c\j� jXeZk`fej�gweXc\j� [fek
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jfek�gXjj`Yc\j�c\j�g\ijfee\j� hl`�X`[\ek� fl�Xjj`jk\ek�jZ`\dd\ek�[\j�wkiXe)
^\ij� t� \eki\i� fl� t� jwaflie\i� `ccw^Xc\d\ek� jli� c\� k\ii`kf`i\� Y\c^\*

Eè`ek\ig\ccXk`fe(�[\�F*� FXp\li� eflj� Xggi\e[� hl\� [\j� Xl[`kfiXkj� [l� kiX)
mX`c� cX`jj\ek� Xlo�gifZli\lij� [l�Kf`� cè`e`k`Xk`m\� [è\ekXd\i� fl�efe�[\j�gfli)
jl`k\j� [Xej� Z\� [fdX`e\(� Xl�dfk`]�hlè`c� jèX^`iX`k�df`ej� [\�m`fcXk`fej� [\j� cf`j�
jfZ`Xc\j� hl\� [è`e]iXZk`fej� t� cX� cf`� [l� -1� [wZ\dYi\� -54,� jli� cè XZZxj� Xl� k\ii`)
kf`i\(� c\� jwafli(� cèwkXYc`jj\d\ek� \k� cèwcf`^e\d\ek� [\j� wkiXe^\ij� !3 %@ %#�
<_XdYi\(� L*H*� -55.)-55/(� iwle`fe�glYc`hl\�[\�cX� Zfdd`jj`fe�[\�cX�Cljk`Z\(�
c\� -5� dX`� -55/(� <� -,2�ã �11� t� 14%*

2*� K > @ BL M K > L � = > � I H I N E : M BH G � > M � = > L � s M K : G @ > K L

<`iZlcX`i\j� [\j�d`e`jki\j� [\j�:]]X`i\j� wkiXe^xi\j� \k�[\� cè `ekwi`\li�i\cXk`m\j�
t� cè\ei\^`jki\d\ek� [\� Z\ikX`e\j� ZXkw^fi`\j� [è wkiXe^\ij� k`klcX`i\j� [\� [fZl)
d\ekj� [\� jwafli� jgwZ`Xlo(� = %4 %� 5� fZkfYi\� -55.(� g*� .-*3/,*

Jl\jk`fe� eÅ� .,2� [\�F*� [\� L\ep(� 4`WW%� A%4%#� <_XdYi\(� -55.)-55/(� eÅ� 21(�
.,� al`cc\k� -55/*

Jl\jk`fej� eÅ� -2-� \k� -2/� [\�Fd\�Of^\cj(� 4`WW%� A%B%#� <_XdYi\(-55.)-55/(�
eÅ� 04(� ..� ]wmi`\i� -55/*

Jl\jk`fe�eÅ�..0�[\�F*�=Xdj\Xlo(�4`WW%� A%B%#�<_XdYi\(� -55.)-55/(� eÅ�0-(
0� aXem`\i� -55/*

3*� K s L > : N Q � BG M > K G : M BH G : N Q � = > � M K : BM > � = > L � ? >F F > L

Ll`k\� t� cX�gifgfj`k`fe� [\�F*� OXe[\�EXefkk\� \k� Zfejfikj� !6 %@ %(�<_XdYi\(�
L*>*� -55-)-55.(� eÅ� 23/+-� t� 2%(� le\� Zfdd`jj`fe� [è\ehlyk\� gXic\d\ekX`i\� X�
wkw� Z_Xi^w\� [èwcXYfi\i�le\�gfc`k`hl\� jkilZkli\cc\� \e�ml\� [\� clkk\i� Zfeki\� c\j�
iwj\Xlo� `ek\ieXk`feXlo� [\� kiX`k\j� [\j� ]\dd\j*� E\j�d`e`jki\j� [\� cè`ekwi`\li(�
[\� cè>dgcf`� \k� [l� MiXmX`c� fek� X[i\jjw� Xlo� Yfli^d\jki\j� le\� Z`iZlcX`i\�
ZfeZ\ieXek� cX� [wc`miXeZ\� [\� k`ki\j� [\� jwafli� \k� [\� g\id`j� [\� kiXmX`c� t� [\j�
wkiXe^\i$xi\j%(� m`Zk`d\j� [\�cX�kiX`k\�[\j�yki\�_ldX`ej� != %4 %#� 3� al`cc\k� -550%*

4*� K > L L H K M BL L : G M L � = > L � > M : M L � F > F ; K > L � = > � c èN*>*

Jl\jk`fe� eÅ� .0-� [\� F*� AXggXik(� 4`WW%� A%B%#� LweXk(� -55.)-55/(� eÅ� 1-(
2� Xmi`c� -55/*

Jl\jk`fe� eÅ� /.,� [\� F*� ;\pj\e(� 4`WW%� A%B%#� <_XdYi\(� -55.)-55/(� eÅ� 10(
1� Xmi`c� -55/*

E\j� Xlkfi`kwj� Y\c^\j� eèfek� gXj� [wc`miw� [\� m`jX� Xl� =i� LX]XX� :cfdXi(�
d\dYi\� [l� <fej\`c� eXk`feXc� `iXb`\e(� [wj`i\lo� [\� gXik`Z`g\i� Xl� Ü�=`Xcf^l\�
\lif)XiXY\�gfli�cX�gX`o�á�t�;ilo\cc\j� c\�.2�efm\dYi\� -55.*� L\cfe�c\�Zfddl)
e`hlw� [\� gi\jj\� [l� F`e`jkxi\� [\j� :]]X`i\j� wkiXe^xi\j� \e� [Xk\� [l�
.1�efm\dYi\� -55.� $BPN`PTW� OP^�[ZTY_^� OP� a`P#� ((&/)#� [%� (')"#� cfij� [èle\�gi\)
d`xi\�i\eZfeki\(� \e� -55-(� c\j�i\giwj\ekXekj� `iXb`\ej�j\�j\iX`\ek� iwgXe[lj� \e
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Zi`k`hl\j� [\� cè\dYXi^f� `ek\ieXk`feXc� Zfeki\� cèBiXb� hl`� Ü�eè\jk� kflaflij� gXj�
[`jgfjw� t� j\� Zfe]fid\i� Xlo� iwjfclk`fej� g\ik`e\ek\� [l� <fej\`c� [\� LwZli`kw�á*

Ü�=Xej� Z\j� Z`iZfejkXeZ\j(� cX�;\c^`hl\� i\]lj\� [èXggc`hl\i� le\�gfc`k`hl\� hl`�
i\gfj\iX`k�jli�[\�[flYc\j�jkXe[Xi[j�\k� hl`�Zfej`jk\iX`k�[èle\�gXik�t�dX`ek\e`i�
cX�gi\jj`fe�jli�cèBiXb�gfli�hlè`c� j\�Zfe]fid\�t�cX�cw^Xc`kw�`ek\ieXk`feXc\(� kflk�
\e�]flie`jjXek�gXiXccxc\d\ek�le\�gcXk\)]fid\�[\�Z_f`o�Xlo�i\giwj\ekXekj�[\�Z\�
iw^`d\�[wj`i\lo� [\�ifdgi\� cè`jfc\d\ek� `ek\ieXk`feXc� [\�c\li�gXpj�á*

Jl\jk`fe�eÅ� -54� [\�F*� KXdfl[k(�4`WW%� A%B%#� <_XdYi\(� -55.)-55/(� eÅ� /2(�
./� efm\dYi\� -55.*

Jl\jk`fej� [\�F*� Dl`ag\ij� Xl�4`WW� A%4%#� LweXk(� -55.)-55/� 6
ã � eÅ� 45� \k� eÅ� 5,(� Xl� eÅ� 0-(� .2� aXem`\i� -55/*
ã � eÅ� -4-(� Xl� eÅ� 2/(� 2� al`cc\k� -55/*
ã � eÅ� -5-(� Xl� eÅ� 23(� /� XfÄk� -55/*
ã � eÅ� .,3(� Xl� eÅ� 30(� .-� j\gk\dYi\� -55/*

Jl\jk`fe� eÅ� ..,� [\� F*� Rc`\]](� 4`WW%� A%4%#� <_XdYi\(� -55.)-55/(� eÅ� 3,(
5� XfÄk� -55/*

C*I*E*

./-/� e D B 3> 9 7B C%� ã �:jg\Zkj� gXik`Zlc`\ij*

-*� > @ : E BM s � = > L � < A : G < > L � > M � E N M M > � < H G M K > � E > � K : < BLF >

EX�d`jj`fe�[l�<fdd`jjXi`Xk� ifpXc�t�cX�gfc`k`hl\�[\j�`dd`^iwj�jè\jk�k\id`)
ew\� c\� .4� Xmi`c� -55/(� hlXki\� Xej� Xgixj� jX� ZiwXk`fe*

Ofp\q� t� Z\� gifgfj� \k� hlXek� t� cè\ej\dYc\� [\� cX� gfc`k`hl\� [è`dd`^iXk`fe�
cè`ek\ig\ccXk`fe� [\� F*� C*� L`dfe\k� \k� cX� iwgfej\� [\� F*� =\_X\e\(� Ii\d`\i�
d`e`jki\(� t�cX�iwle`fe�glYc`hl\� [\� cX� Zfdd`jj`fe�[\� cè`ekwi`\li(� [\j� X]]X`i\j�
^wewiXc\j� \k� [\� cX� ]feZk`fe�glYc`hl\(� c\� .-� Xmi`c� -55/(� 3 %@ %#� <_XdYi\(� L*H*�
-55.)-55/(� <� 5-� ã �0/� t� 05*

=Xej� cX� c`^e\� `ejg`iw\� gXi� c\� <fdd`jjXi`Xk� ifpXc(� dX`j� Xljj`� gfli� clkk\i�
Zfeki\� cè\oZclj`fe� jfZ`Xc\(� cX� cf`� [l� -1� ]wmi`\i� -55/� != %4%� -5� ]wmi`\i� -55/(�
gg*� /320� \k� j*%� X� Ziww� Xlgixj� [l� Ii\d`\i�F`e`jki\� le� <\eki\� gfli� cèw^Xc`kw�
[\j� Z_XeZ\j� \k� cX�clkk\� Zfeki\� c\�iXZ`jd\*� <\�<\eki\�X�efkXdd\ek�gfli�d`j)
j`fe� [\� Ü�ZfdYXkki\� kflk\� ]fid\� [\� [`jk`eZk`fe(� [è\oZclj`fe(� [\� i\jki`Zk`fe�
fl�[\�giw]wi\eZ\� ]fe[w\� jli� cX�iXZ\(� cX� Zflc\li(� cè XjZ\e[XeZ\(� cèfi`^`e\� fl�cX�
eXk`feXc`kw�á*� E\� <\eki\� \jk� _XY`c`kw� t� X[i\jj\i� [\j� Xm`j� fl� i\ZfddXe[X)
k`fej(� \e� gXik`Zlc`\i� Xlo� gflmf`ij� glYc`Zj� \e� ml\� [\� cèXdwc`fiXk`fe� [\� cX�
iw^c\d\ekXk`fe� \k(� [xj� jX� ZiwXk`fe(� t� Ü�\jk\i� \e� aljk`Z\� [Xej� kflj� c\j� c`k`^\j�
Xlohl\cj� cè Xggc`ZXk`fe� [\� cX� cf`� [l� /,� al`cc\k� -54-� k\e[Xek� t� iwgi`d\i� Z\i)
kX`ej� XZk\j� `ejg`iwj� gXi� c\� iXZ`jd\� fl� cX� owefg_fY`\� gfliiX`\ek� [fee\i�
c`\l�á*

>e� m\ikl� [\� cè Xik`Zc\� 2� [\� cX� cf`
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E\� <\eki\� jfld\k� Xeel\cc\d\ek� le� iXggfik� jli� jX� d`jj`fe� Xl� Ii\d`\i�
F`e`jki\*� <\cl`)Z`� kiXejd\k�le\� Zfg`\� [\� iXggfik� t�cX� <_XdYi\� [\j� i\giwj\e)
kXekj� \k� Xl�LweXk� \k� \e� Xjjli\� cX�glYc`ZXk`fe*

E\�<\eki\�wkXYc`k� c\�iXggfik�Y`jXeel\c� hl\(� Zfe]fidwd\ek�Xlo�[`jgfj`k`fej�
[\� cèXik`Zc\� 5� [\� cX� <fem\ek`fe� `ek\ieXk`feXc\� jli� cèwc`d`eXk`fe� [\� kflk\j�
]fid\j�[\�[`jZi`d`eXk`fe�iXZ`Xc\(�]X`k\�t�G\n�Rfib�c\�3�dXij�-522(�cX�;\c^`hl\�
[f`k�giwj\ek\i�Xl�<fd`kw� [\j�GXk`fej�Ne`\j�gfli�cèwc`d`eXk`fe�[\�cX�[`jZi`d`)
eXk`fe� iXZ`Xc\� jli� c\j� d\jli\j� [èfi[i\� cw^`jcXk`](� al[`Z`X`i\(� X[d`e`jkiXk`]� fl�
Xlki\j� hlè\cc\� X� Xiiykw\j� \e� \owZlk`fe� [\j� [`jgfj`k`fej� [\� Z\kk\� <fem\ek`fe*

.*� L s < N K BM s � L H < B: E >

X%� 5SjXLRP

Jl\jk`fe� eÅ� ---� [\� F*� OXeb\`ijY`cZb(� 4`WW%� A%B%#� <_XdYi\(� -55.)-55/(�
eÅ� 04(� ..� ]wmi`\i� -55/*

Jl\jk`fe�eç� -4-� [\�F*�OXe�@i\dY\i^\e(�4`WW%� A%B%#�<_XdYi\(� -55.)-55/(�
eÅ� 23(� -.� al`cc\k� -55/*

Y%� 7b$IZ`RZ^WLaTP

:iiykw�ifpXc� [l�5�efm\dYi\� -55.� ]`oXek� c\j� Zfe[`k`fej� [Xej� c\jhl\cc\j� c\j�
gi\jkXk`fej� [\� cè XjjliXeZ\�dXcX[`\)`emXc`[`kw� fYc`^Xkf`i\� jfek� XZZfi[w\j� Xlo�
i\jjfik`jjXekj� [\� cè\o)Rfl^fjcXm`\(� = %4 %#� .,� efm\dYi\� -55.*� : � cX� hl\jk`fe�
eÅ� 5.� [\� F*� =\mfc[\i� !4`WW%� A%B* (� <_XdYi\(� -55.)-55/(� eÅ� 0-(� 0� aXem`\i�
-55/%(� c\� d`e`jki\� [\j� :]]X`i\j� jfZ`Xc\j� X� iwgfe[l� hl\� cX� j`klXk`fe� [\� cX�
Zfem\ek`fe�Y\c^f)pfl^fjcXm\� ZfeZ\ieXek� cX�jwZli`kw� jfZ`Xc\� \jk�cX�jl`mXek\� 6

-*� 5]ZL_TP� P_� CWZahYTP%

E\�d`e`jki\�[\j�:]]X`i\j�wkiXe^xi\j�X�ZfeZcl�le�XZZfi[�Xm\Z�Z\j�iwglYc`hl\j�
j\cfe� c\hl\c� c\j� Zfem\ek`fej� Y`cXkwiXc\j� ZfeZcl\j� Xm\Z� cèXeZ`\ee\� Rfl^fjcXm`\�
i\jk\ifek� \e� m`^l\li� \e� Xkk\e[Xek� hl\� [\� eflm\cc\j� Zfem\ek`fej� jf`\ek�
ZfeZcl\j*

.*� 4Z^YTP$:P]chRZaTYP%

E\�d`e`jki\� [\j�:]]X`i\j� wkiXe^xi\j�eflj� X� Zfddle`hlw� hl\� Z\kk\�iwglYc`)
hl\�[f`k� yki\� Zfej`[wiw\� Zfdd\� jlZZ\jj\li� [\� cèXeZ`\ee\� Rfl^fjcXm`\*� :`ej`(�
c\� kiX`kw�i\jk\iX� \e�m`^l\li�gfli� Z\kk\� iwglYc`hl\*

/*� CP]MTP%� ã�=ZY_hYhR]Z%� ã�=LNhOZTYP

E\� gf`ek� [\� ml\� [l� d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� \jk� [\� Zfej`[wi\i�
hlèXljj`� cfe^k\dgj� hl\� Z\j� iwglYc`hl\j� e\� jfek� gXj� i\Zfeel\j(� cèXeZ`\ee\�
Rfl^fjcXm`\� Zfek`el\� t� \o`jk\i*� Lli� cX� YXj\� [\� Z\kk\� ]`Zk`fe� ali`[`hl\(� cX�
Zfem\ek`fe�gfli�Z\j�iwglYc`hl\j�\jk� kflaflij� [èXggc`ZXk`fe*� E\j�i\jjfik`jjXekj�
[\�Z\j�iwglYc`hl\j�hl`�iwj`[\ek�\e�;\c^`hl\�\k�hl`�[\dXe[\ek�cèXggc`ZXk`fe�[\�
cX�Zfem\ek`fe�[f`m\ek�[wZcXi\i�hlè`cj�fek�cX�eXk`feXc`kw�pfl^fjcXm\*�Lè`cj�[wZcX)
i\ek� hlè`cj� fek� cX� eXk`feXc`kw� [\� L\iY`\(� [l�Ffekwew^if� fl� [\�FXZw[f`e\� cX�
Zfem\ek`fe�e\�g\lk� c\li� yki\� Xggc`hlw\*
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Z%� @PY^TZY^

Jl\jk`fe� eÅ� 21� [\� F*� OXe� G`\ln\e_lpj\e(� 4`WW%� A%B%#� <_XdYi\(� -55.)
-55/(� eÅ� 21(� .4� al`e� -55/*

[%� Bh[`MWT\`P� QhOh]LWP� O r3WWPXLRYP%� ã � 7b_PY^TZY� OP� WL� NZYaPY_TZY� PY�
XL_Ti]P� OP� ^hN`]T_h� ^ZNTLWP� g� W rLYNTPYYP� 4 %6 %3 %

Jl\jk`fej� [\�F*� <Xgf\e� Xl�4`WW� A%4%#� LweXk(� -55.)-55/� 6
ã � eÅ� 4-� Xl�eÅ� /5(� -.� aXem`\i� -55/*
ã � eÅ� --,� Xl�eÅ� 00(� -2� ]wmi`\i� -55/*
ã � eÅ� -32� Xl� eÅ� 3,(� .0� XfÄk� -55/*
ã � eÅ� /1,� Xl� eÅ� 22(� .3� al`cc\k� -55/*

Bek\ig\ccXk`fe� [\� F*� <Xgf\e(� 3 %@ %#� LweXk(� -55.)-55/(� 0� al`e� -55/(�
g*� .45/*

C*I*E*

./-0� 7 D B 3 > 9 7 B C%� ã � :jg\Zkj� gXik`Zlc`\ij*� ã � K\jjfik`jjXekj� \lif)
gw\ej*
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=Xej� jX� Z`iZlcX`i\� [l� -0� Xmi`c� -55/� != %4%� 5� al`cc\k� -55/%(� c\�d`e`jki\� [\�
cX�Kw^`fe�nXccfee\(� F*� FXk_fk(� Xkk`i\� cè Xkk\ek`fe� [\j� Xlkfi`kwj� cfZXc\j� jli�
c\�gi\jZi`k� [\� cèXik`Zc\�04� [l�MiX`kw� [\�Kfd\� i\cXk`]�t�cX� Z`iZlcXk`fe� [\j�kiX)
mX`cc\lij� t� cè`ekwi`\li� [\� cX� <fddleXlkw� 6

Ü�Mflk\]f`j(� cfijhl\� T[\jU� X^\ekj� ZfekiXZkl\cj� jfek� Xgg\cwj� t� fZZlg\i� [\j�
\dgcf`j� ZfdgfikXek� le\�gXik`Z`gXk`fe� [`i\Zk\� fl� `e[`i\Zk\� t� cè\o\iZ`Z\� [\� cX�
gl`jjXeZ\� glYc`hl\� fl� t� [\j� ]feZk`fej� XpXek� gfli� fYa\k� cX� jXlm\^Xi[\� [\j�
`ekwiykj�^wewiXlo�[\�cèskXk�fl�[èXlki\j�Zfcc\Zk`m`kwj�glYc`hl\j(� cX�ix^c\j�`dgf)
jw\� gXi� cèXik`Zc\� 2� [\� cX� <fejk`klk`fe� Thl`� iwj\im\� c\j� \dgcf`j� glYc`Zj� Xlo�
;\c^\jU�i\gi\e[� jfe� \dg`i\*

=èXlki\� gXik(� \e� Z\� hl`� ZfeZ\ie\� c\j� X^\ekj� jkXklkX`i\j(� cX� Zfe[`k`fe� [\�
eXk`feXc`kw� e\� ZfeZ\ie\� hl\� c\j� \dgcfpwj� \o\ivXek� cX� gl`jjXeZ\� glYc`hl\� \k�
i\jgfejXYc\j�[\�cX�jXlm\^Xi[\�[\j�`ekwiykj�^wewiXlo�[\�cè>kXk(�[\�cX�Iifm`eZ\(�
[\� cX�<fddle\� fl�[\� cè`ek\iZfddleXc\*

$***%B-�e\�g\lk�wm`[\dd\ek�yki\�[wif^w�Xlo�cf`j�Zffi[feew\j�jli�cè\dgcf`�[\j�
cXe^l\j� \e�dXk`xi\� X[d`e`jkiXk`m\*�á

Kwgfe[Xek� t� cX� hl\jk`fe�eÅ� -/� [\�F*� Lwm\i`e� !4`WW%� A%B%#� <*K*P*(� -55/)
-550(� eÅ� .(� -1� [wZ\dYi\� -55/%(� c\�d`e`jki\� giwZ`j\� hl\� c\j� \dgcf`j� Xl� j\`e�
[l� Zfigj� [\� gfc`Z\� \k� Z\cl`� [\� Z_\]� [l� j\im`Z\� [è`eZ\e[`\� [f`m\ek� yki\�
iwj\imwj� Xlo�;\c^\j(� [\�dyd\� hl\�c\j�\dgcf`j� [\j�iXe^j� c\j�gclj�wc\mwj�[Xej�
cX� _`wiXiZ_`\(� Z\� hl`� `dgc`hl\� cè X[XgkXk`fe� [\j� jkXklkj� X[d`e`jkiXk`]j� [\j�
g\ijfee\cj� cfZXlo*
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Efij� [\j� wc\Zk`fej� \lifgw\ee\j� [\� al`e� -550(� c\j� i\jjfik`jjXekj� [\j� Xlki\j�
>kXkj�d\dYi\j� [\�cèNe`fe� \lifgw\ee\(� iwj`[Xek� [Xej� [\j� Zfddle\j� Y\c^\j(�
fek� gl�p � mfk\i(� Xgixj� \e� Xmf`i� ]X`k� cX� [\dXe[\(� \e� Xggc`ZXk`fe� [\� cX� cf`� [l�
./�dXij� -545� i\cXk`m\� t�cèwc\Zk`fe� [l�IXic\d\ek� \lifgw\e(� df[`]`w\�efkXd)
d\ek� \e� jfe� Xik`Zc\� /� hl`� [wjfidX`j� giwmf`k� cèwkXYc`jj\d\ek� [ èle\� c`jk\� [\�
Z\j� wc\Zk\lij*

IXi� Zfeki\(� c\j� i\jjfik`jjXekj� [\j� Xlki\j� >kXkj�d\dYi\j� [\� cèMCe`fe�\lif)
gw\ee\(� iwj`[Xek� [Xej� [\j� Zfddle\j�Y\c^\j(� eèfek�gXj� \eZfi\�gl�gXik`Z`g\i�
Xlo� wc\Zk`fej� dle`Z`gXc\j� [èfZkfYi\� -550*� KXgg\cfej� hl\(� j\cfe� cè Xik`Zc\� 4�
;(� -� [l� kiX`kw� jli� cèNe`fe� \lifgw\ee\

Ü�Mflk� Z`kfp\e�[\� cèNe`fe� iwj`[Xek� [Xej�le�skXk�d\dYi\�[fek�`c� eè\jk�gXj�
i\jjfik`jjXek� X� c\�[if`k� [\�mfk\� \k� [èwc`^`Y`c`kw� Xlo� wc\Zk`fej�dle`Z`gXc\j� [Xej�
cè>kXk�d\dYi\� f~� `c� iwj`[\(� [Xej� c\j�dyd\j� Zfe[`k`fej� hl\� c\j� i\jjfik`jjXekj�
[\� Z\k�>kXk*

<\� [if`k� j\iX� \o\iZw� jflj� iwj\im\� [\j� df[Xc`kwj� t� Xiiyk\i� XmXek� c\
/-� [wZ\dYi\� -550�gXi�c\�<fej\`c� jkXklXek�t�cèleXe`d`kw�jli�gifgfj`k`fe�[\�cX�
<fdd`jj`fe�\k� Xgixj�ZfejlckXk`fe�[l�IXic\d\ek�\lifgw\e�7� Z\j�df[Xc`kwj�g\l)
m\ek� giwmf`i� [\j� [`jgfj`k`fej� [wif^Xkf`i\j� cfijhl\� [\j� gXik`ZlcXi`kwj� jgwZ`]`)
hl\j� t�le�>kXk�d\dYi\� c\�aljk`]`\ek�á*

E\� <fej\`c� X� Xiiykw� Z\j�df[Xc`kwj� jflj� ]fid\� [\� [`i\Zk`m\� c\� -5� [wZ\dYi\�
-550�jli�gifgfj`k`fe�[\�cX�<fdd`jj`fe(�Xgixj�ZfejlckXk`fe�[l�IXic\d\ek�\lif)
gw\e�hl`�X�Zfek\jkw�c\j�[wif^Xk`fej*�=Xej�c\j�dfk`]j�[\�jfe�gifa\k�[\�[`i\Zk`m\(�
cX� <fdd`jj`fe� giwZ`jX`k� 6� Ü�<fdgk\� k\el� [l�gi`eZ`g\� [\� cèw^Xc`kw� [l� mfk\(� c̀�
]Xlk�gi\e[i\�jf`e� hl\� kflk\�jfclk`fe�[wif^Xkf`i\�jèXggc`hl\�[\�dXe`xi\�^wew)
iXc\�t�kflk\j�c\j�Zfddle\j�[\�cè>kXk�d\dYi\�hl`�\e�Ywew]`Z`\*�Bc�e\�gXiX{k�gXj�
X[d`jj`Yc\� [èXggc`hl\i� [\j� iw^`d\j� hl`� [`]]xi\ek� Zfddle\� gXi� Zfddle\(�
efkXdd\ek�\e�]feZk`fe�[\�cX�gifgfik`fe�[\j�wc\Zk\lij� T\lifgw\ejU�gXi�iXggfik�
t�cX�kfkXc`kw�[\j�wc\Zk\lij*�á�$:*�K`Z_\*�Ü�=if`k�[\�mfk\� 6� cX�?cXe[i\�Zfeki\�cè>l)
ifg\�á(�<P� CZT]#� -0� [wZ\dYi\� -550%*

E\j�>kXkj�d\dYi\j� [\�cèNe`fe�\lifgw\ee\�[f`m\ek�kiXejgfj\i�cX�[`i\Zk`m\�
[Xej� c\li� cw^`jcXk`fe�eXk`feXc\� XmXek� c\� -\i� aXem`\i� -552*

E\j� [`jgfj`k`fej� [wif^Xkf`i\j� m`j\ek� c\� @iXe[)=lZ_w� [l� Elo\dYfli^� \l�
w^Xi[� t� cX� ]fik\� gifgfik`fe� [\� i\jjfik`jjXekj� efe� clo\dYfli^\f`j� [\�
cèNe`fe(� iwj`[Xek� [Xej� c\j� Zfddle\j� [\� Z\k� skXk*

E\� ^flm\ie\d\ek� Y\c^\� X� fYk\el� hl\� [\j� [`jgfj`k`fej� [wif^Xkf`i\j� gl`j)
j\ek� Xljj`� ZfeZ\ie\i� Z\ikX`e\j� Zfddle\j� Y\c^\j*� Bc� jèX^`iX`k� [\�cfZXc`kwj� hl`(�
j\cfe�le�Xiiykw� ifpXc�giwj\ek\iX`\ek� [\j� ZXiXZkwi`jk`hl\j� jgwZ`]`hl\j� \k� [fek�
cX� gfglcXk`fe� Zfdgi\e[iX`k� gclj� [\� .,�"� [\� i\jjfik`jjXekj� [è Xlki\j� skXkj�
d\dYi\j� [\� cèNe`fe*� <\j� Z`kfp\ej� [\� cèNe`fe� gfliiX`\ek� p � gXik`Z`g\i� Xlo�
wc\Zk`fej� ZfddleXc\j� t� Zfe[`k`fe� [èyki\� `ejZi`kj� [Xej� c\j� i\^`jki\j� [\�gfgl)
cXk`fe� \e�;\c^`hl\� [\gl`j� gclj� [\� j`o� Xej*

<\j� [wif^Xk`fej�i\cXk`m\j� t�Z\ikX`e\j� Zfddle\j�Y\c^\j�fek�wkw�`ekif[l`k\j�
t�cX� [\dXe[\�[l�OcXXdj\�KXX[*� >e�\]]\k(� c\�IXic\d\ek� ]cXdXe[� ZiX`ek� hl\�
[\j� Z`kfp\ej� [\� cèNe`fe(� gXi�X`cc\lij� ]feZk`feeX`i\j� [èfi^Xe`jXk`fej� `ek\ieX)



E: � IK:MBJN>� =>L� >Qs<NMB? 2./

k`feXc\j� \ofewiwj� [è`dg}kj� \e� ;\c^`hl\� \k� iwj`[Xek� g\l� [\� k\dgj� [Xej� cX�
gwi`g_wi`\� [\� ;ilo\cc\j(� eèp � jflk`\ee\ek� [\j� c`jk\j� ]iXeZfg_fe\j� \k� e\� cl`�
]Xjj\ek� g\i[i\� jfe� ZXiXZkxi\� ]cXdXe[*� K\dXihlfej� t� Z\k� w^Xi[� hl\� c\j� cf`j�
Zffi[feew\j� jli� cè\dgcf`� [\j� cXe^l\j� \e� dXk`xi\� X[d`e`jkiXk`m\� `dgfj\ek�
cèljX^\� [l� ew\icXe[X`j� Xl� j\`e� [\� Z\j� Zfej\`cj� ZfddleXlo*

Ofp\q� Xljj`� t� Z\� gifgfj� 6
Iifgfj`k`fe� [\� iwm`j`fe� [\� cè Xik`Zc\� 0� [\� cX� <fejk`klk`fe(� [wgfjw\� gXi�F*�

@fc� \e�ml\�[è X[Xgk\i� c\� [if`k�Y\c^\� Xl�kiX`kw�jli� cèNe`fe� \lifgw\ee\(� 6 %@ %#�
<_XdYi\(� L*>*� -55-)-55.(� eÅ� 023*

Jl\jk`fe� eÅ� 0/� [\�F*� Llpb\iYlpZb(� 4`WW%� A%� B %#� LweXk(� L*H*� -55.)-55/(�
eÅ� 0/(� 5� ]wmi`\i� -55/*

E\�mfk\� [\j�>lifgw\ej(� cX�g\li�[\�cè Xe�.,,,*�ã �Kwjfclk`fe� ]cXdXe[\�i\j)
ki\`^eXek� c\li� [if`k� [\� mfk\i� Xlo� wc\Zk`fej� ZfddleXc\j(� <L�<TM]P� 4PWRT\`P#
/,� al`e� -550*

C*I*E*

./-1� 8 < 7 E F 7 C � ;> D 7 B > 3 D ;? > 3 E H %� p � MK:BMsL� = è>:N*

=\j�ew^fZ`Xk`fej� i\cXk`m\j� Xlo�Ü�kiX`kwj�[è\Xl�á(�>jZXlk)F\lj\(� \eki\gi`j\j�
[\gl`j� -531� Xm\Z�c\j�IXpj);Xj�eèXmX`\ek�gXj�XYflk`*�Ne�[\j�gf`ekj� [èXZ_fg)
g\d\ek� wkX`k� cX� hlXc`kw� [\j� \Xlo� [\� cX�F\lj\� \k� [\� cè>jZXlk*

Mif`j� ]X`kj� eflm\Xlo� g\id\kk\ek� le\� XggifZ_\� [`]]wi\ek\� [\� cX� ew^fZ`X)
k`fe� 6
-*� EX�j`^eXkli\(� t�A\cj`eb`(� c\� -3�dXij� -55.�[\�cX�Zfem\ek`fe�jli�cX�gifk\Z)

k`fe�\k�cèlk`c`jXk`fe�[\j�Zflij� [è\Xl�kiXej]ifekXc`\ij� \k�[\j�cXZj�`ek\ieXk`f)
eXlo

.*� EX� df[`]`ZXk`fe� [l� [if`k� Zfejk`klk`fee\c� g\id\kkXek� Xlo� Kw^`fej� [\�
ZfeZcli\� Z\ikX`ej� kiX`kwj

/*� E\� [wZflgcX^\� [l� c`\e� wkXYc`� gXi� c\j� IXpj);Xj� \eki\� c\j� hl\jk`fej� i\cX)
k`m\j� t� cX�F\lj\� \k� Z\cc\j� i\cXk`m\j� t� cè>jZXlk*
E\�d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� X(� [Xej� le� jflZ`� [\� kiXejgXi\eZ\(� \k�

X]`e� [\� iwgfe[i\� t� cX� hl\jk`fe� [\� jXmf`i� j`� c\� gifa\k� _fccXe[X`j� i\cXk`]�t� cX�
hlXc`kw� [\j� \Xlo� [\� cX�F\lj\� \k� [\� cè>jZXlk� Zfejk`klX`k� le\� Yfee\� YXj\� [\�
ew^fZ`Xk`fej� ]X`k� iw[`^\i� [\lo� iXggfikj*� E èle(� k\Z_e`hl\(� \jk� wkXYc`�gXi� [\j�
\og\ikj� [\j� kif`j� iw^`fej� t� cX� cld`xi\� [\j� fYc`^Xk`fej� `ek\ieXk`feXc\j� \e�
dXk`xi\� [\� hlXc`kw� [\j� \Xlo*� E èXlki\(� ali`[`hl\(� [f`k� \oXd`e\i� j`� c\�gifa\k�
[\� kiX`kw� giwj\ekw� gXi� c\j� IXpj);Xj� Ü�Zfejk`kl\� le\� YXj\� ali`[`hl\� Zfdgcw)
d\ekX`i\� gfli� [\j� XZk`fej� al[`Z`X`i\j� Zfeki\� cèskXk� Y\c^\(� Zfeki\� c\j�
Kw^`fej(� fl� \eZfi\� Zfeki\� [\j� \eki\gi`j\j� fl� Zfeki\� [\j� g\ijfee\j� gi`mw\j�
Y\c^\j�á� $hl\jk`fe� eÅ� -33� [\� F*� Llpb\iYlpb� [l� .1� dX`� -55/(� 4`WW� A%B%#�
LweXk(� -55.)5/(� eÅ� 2/� [l� 2� al`cc\k� -55/� \k� eÅ� -/3� [\� F*� Afjk\b`ek� [l�
--� ]wmi`\i� -55/(� 4`WW%� A� B #� <_XdYi\(� -55.)5/(� eÅ� 1-� [l� -1� dXij� -55/%



2.0 F*� OBG<BG>:N� >M� C *)I *� E>@K:G=

<\j� iXggfikj� \k� [\j� ZfejlckXk`fej� kXek� ]fid\cc\j� hlè`e]fid\cc\j� [l�
d`e`jki\�Xm\Z�c\j�Kw^`fej�k\ek\ek�[\�iXggifZ_\i�c\j�gf`ekj�[\�ml\�[\j�\owZl)
k`]j�jli�cX� hl\jk`fe�[\�cèXjjX`e`jj\d\ek� [\j� \Xlo�[\�cX�F\lj\�\k� [\�cè>jZXlk*�
E\�d`e`jki\� jè\]]fiZ\� \e� flki\� 6

Ü�[Xej�c\�i\jg\Zk� [\j�eflm\cc\j� [`jgfj`k`fej� Zfejk`klk`fee\cc\j(� [\�gifgfj\i�j\j�
Yfej�f]]`Z\j�[Xej�c\�ZX[i\�[\�cèXggifZ_\�df[`]`w\�[\j�ew^fZ`Xk`fej(� X]`e�[è_Xi)�
dfe`j\i�XlkXek�hl\�gfjj`Yc\�c\j�gf`ekj�[\�ml\�[\j�[`m\ij�XZk\lij�Y\c^\j�\e�giw)
m`j`fe�[\j�[`jZljj`fej�\k�fl�ew^fZ`Xk`fej� Xm\Z�c\j�gXpj�k`\ij�á� $hl\jk`fe�eÅ� -43�
[\�F*�=\Zcwkp(� [l� -,�al`e� -55/(�4`WW%� A�B� #� LweXk(� -55.)5/(� eÅ�24�[l� -,�XfÄk�
-55/*%

E\� d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� Xjjli\� hlè`c� m\`cc\iX� Ü�t� cè\owZlk`fe�
Zfii\Zk\�kXek�[\�cX�Zfem\ek`fe�[èA\cj`eb`(� hl\�[\j� [`jgfj`k`fej�Zfejk`klk`fe)
e\cc\j� i\cXk`m\j� Xlo� Zfdgwk\eZ\j� `ek\ieXk`feXc\j� [\j� Kw^`fej*� á� $hl\jk`fe�
eÅ� -33� [\�F*� Llpb\iYlpb� Z`kw\%

: �cX�i\hlyk\� [\j�kif`j� iw^`fej(� cX�?iXeZ\� X�wkw� XggifZ_w\*� Bc�g\lk� [xj�cfij�
yki\�gifgfjw� Xlo�IXpj);Xj� [èwcXi^`i� c\j�ew^fZ`Xk`fej� Xlo� Xlki\j� >kXkj� i`m\)
iX`ej� [\� Z\j� [\lo� ]c\lm\j*� E èfYc`^Xk`fe� [\� ZffgwiXk`fe� [\j� >kXkj� i`m\iX`ej�
\k� c è`ejkXliXk`fe� [èle\� Zfdd`jj`fe� ]clm`Xc\� jfek� \e� \]]\k� giwml\j� gXi� cX�
Zfem\ek`fe�[èA\cj`eb`*� KXgg\c`fej� hl\�cX�;\c^`hl\� X�j`^ew� Z\kk\� Zfem\ek`fe�
dX`j� e\� cèX�gXj� \eZfi\� iXk`]`w\*

>e� Z\� hl`� ZfeZ\ie\� c\� [wZflgcX^\� [\j� hl\jk`fej� [\� cX�F\lj\� \k� [\� cè>j)
ZXlk(� c\�d`e`jkxi\� [\j�:]]X`i\j� wkiXe^xi\j� X� kflaflij� wZXikw� c\� ZflgcX^\� [\j�
hl\jk`fej� [\� cè>jZXlk� \k� [\� cX�F\lj\� \k� X� kflaflij� wkw� [è Xm`j� hl\� 6

Ü�cèXZZxj�[\j�gfikj�Y\c^\j�[\�cè>jZXlk�fZZ`[\ekXc�\jk� iw^cw�gXi�c\�jkXklk�[\�cè>j)
ZXlk�hl`�\jk�[w]`e`�gi`eZ`gXc\d\ek�gXi�c\�kiX`kw�Y\c^f)ew\icXe[X`j�[\�jwgXiXk`fe�
[l� -5� Xmi`c� -4/5*�á� $hl\jk`fe�eÅ� -33� [\�F*� Llpb\iYlpb� Z`kw\%

E\j� gf`ekj� jli� c\jhl\cj� gfik\ek� c\j� Ü�kiX`kwj� [è\Xl�á� jfek� c\j� jl`mXekj� 6
ã � Xggif]fe[`jj\d\ek� [\� cè>jZXlk� fZZ`[\ekXc(
ã � ZfejkilZk`fe� [l� ZXeXc� [\� ;XXc_f\b
ã� XjjX`e`jj\d\ek� [\j� \Xlo� [\� cè>jZXlk� \k� [\� cX�F\lj\
ã � c\� gXikX^\� [\j� \Xlo� [\� cX�F\lj\*

=*F*

./-2� ;> D e 9 B ;D e � D 7 B B ;D ? B ;3 <7 %� $E`YXe%*

>e� iwgfej\� t� le\� hl\jk`fe� eÅ� 51(� gfjw\� gXi� F*� OXe� Hm\id\`i\(� c\
5�efm\dYi\� -55.(� c\�F`e`jki\�[\j�:]]X`i\j�wkiXe^xi\j�jè\ogi`d\�Zfdd\�jl`k� 6

Ü�E\j�=flq\�fek�\ogi`dw�t�gclj`\lij�i\gi`j\j�c\li�^iXm\�`ehl`wkl[\�Xl�jla\k�
[\�cè`ejkXY`c`kw�g\idXe\ek\�[\�cX�j`klXk`fe�Xl�E`YXe�jl[�\k�iw`kxi\ek�c\li�Xgg\c�
t�kflk\j� c\j�gXik`\j� \e^X^w\j�[Xej� Z\kk\� iw^`fe�gfli�hlè\cc\j� jèXYjk`\ee\ek� [\�
kflk\�XZk`fe�d`c`kX`i\�\k� hlè\cc\j�i\jg\Zk\ek�cX�jflm\iX`e\kw(� cè`e[wg\e[XeZ\�\k�
cè`ekw^i`kw� k\ii`kfi`Xc\� [l� E`YXe(� \e� Zfe]fid`kw� Xm\Z� cX� iwjfclk`fe� 0.1� [l�
<fej\`c� [\� jwZli`kw� [\j�GXk`fej�Ne`\j� hl`� [f`k� yki\�d`j\� \e�älmi\� [Xej� jfe�
`ekw^iXc`kw*�E\j�=flq\�iw`kxi\ek�[\�]Xvfe�]\id\�c\li�Zfe[XdeXk`fe�[\�kflj�c\j
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XZk\j�[\�m`fc\eZ\�[Xej�cX�iw^`fe(� hl\cc\�hl\�jf`k�c\li�fi`^`e\*� <\j�XZk\j�[\�m`f)
c\eZ\�fek�[wat�ZXljw�cX�g\ik\�[\�m`\j�[\�Z`m`cj�`eefZ\ekj�\k�[\�d\dYi\j�[l�g\i)
jfee\c� [\�cèHel�[Xej�cX�iw^`fe�\k� i`jhl\ek� [\�gfik\i�Xkk\`ek\� Xl�gifZ\jjlj�[\�
gX`o� Xl� Ffp\e)Hi`\ek� X`ej`� hlèt� cèXlkfi`kw� [l� eflm\Xl� ^flm\ie\d\ek� c`YX)
eX`j*�á� !4`WW%� A%B%#� <_XdYi\(� -55.)-55/(� eÅ�0-(� 0�aXem`\i� -55/%*

F*O*

./-3� ;> D 7 B F 7 > D ;? > %� p � Be^wi\eZ\*

=wZcXiXk`fe� jli� cX� ;fje`\ãA\iqw^fm`e\� [\� cX� <fddleXlkw� \lifgw\ee\�
\k� [\� j\j� skXkj�d\dYi\j� glYc`w\� c\� --� Xmi`c� -55.*� Bcj� [\dXe[\ek� Xlo� ^fl)
m\ie\d\ekj� j\iY\� \k� ZifXk\� [è \o\iZ\i�le\� `e]cl\eZ\� jli� c\j� ]fiZ\j� d`c`kX`i\j�
\k� gXiXd`c`kX`i\j� \e� ml\� [\� cX� Ü�Z\jjXk`fe� [\� cè`e^wi\eZ\� [Xej� c\j� X]]X`i\j�
[èle\� iwglYc`hl\� `e[wg\e[Xek\á*� 6ZN%� ?>E#� :+03+-23� [l� .-� Xmi`c� -55.*

Bek\ig\ccXk`fe� [\�F*�P`eb\c� ZfeZ\ieXek� WL�[ZWT_T\`P� ^`TaTP�[L]� WL�4PWRT\`P�
L`� 5ZY^PTW�OP� ^hN`]T_h�OP� W r?>E#� E\�d`e`jkxi\� [\j�:]]X`i\j�wkiXe^xi\j�giwZ`j\�
hl\� cèHGN� `ek\im`\ek�dX`ek\eXek� [Xej� Z\ikX`ej� Zfe]c`kj� `ek\ie\j� ***� Ü�hlXek�
Xl� [if`k� [è`e^wi\eZ\� [Xej� c\j� X]]X`i\j� `ekwi`\li\j*� E\� /-� aXem`\i� [\ie`\i(� cX�
;\c^`hl\� X� giwZ`jw� hl\� cX� iX`jfe� [èyki\� [l� gi`eZ`g\� [\� efe)`e^wi\eZ\� wkX`k�
[\�g\id\kki\� Xlo�skXkj� [èälmi\i� Xl�Y`\e)yki\� [\�cX�gfglcXk`fe(� t� cX� Zfe[`)
k`fe� hl\� c\j� [if`kj� [\� cè_fdd\� e\� jf`\ek� gXj� YX]flwj*� ;`\e� jÄi(� Z\ikX`e\j�
fi^Xe`jXk`fej� giw]xi\ek� c\�ZfeZ\gk� [èXjj`jkXeZ\�_ldXe`kX`i\� Xl�[if`k� [è`e^w)
i\eZ\�á*� 9%B%3%#� <_XdYi\� [\j�i\giwj\ekXekj(� <fdd`jj`fe� [\j�i\cXk`fej� \okw)
i`\li\j(� iwle`fe� glYc`hl\� [l� .0� efm\dYi\� -55.*

;*=*

./-4� = 3 ;> D ; 7 > � 6 7 � < 3 � @ 3 ;H %

Lli� cèXeefeZ\� [l� i\kiX`k� wm\ekl\c� [\j� ZXjhl\j� Yc\lj� [èBiXb�\k� [l�Dli[`j)
kXe� \e� iX`jfe� [\� cè`ejl]]`jXeZ\� [\j� dfp\ej� ]`eXeZ`\ij(� \k� jli� c\j� eflm\cc\j�
Zfeki`Ylk`fej� m`jXek� t�wZXik\i� Z\kk\�gfjj`Y`c`kw(� mf`i�cX�iwgfej\�t�cX�hl\jk`fe�
eÅ� -44� [\�F*� Dl`ag\ij(�4`WW%� A%B%#� LweXk(� -55.)-55/(� eÅ� 21(� .,� al`cc\k� -55/(�
X`ej`� hl\� cX� iwgfej\� t�cX� hl\jk`fe�eÅ�.-.� [\�F*� OXe�=`\e[\i\e(� 4`WW%� A%B%#�
<_XdYi\(� -55.)-55/(� eÅ� 24(� -5� al`cc\k� -55/*

I*G*

./-5� = ;> ;C D t B 7 � 6 7 C � 3 8 8 3 ;B 7 C � eD B 3> 9 tB 7C%

<: = K > � E BG @ N BL M BJ N >

L\cfe� cX� iwgfej\� ]X`k\� t� cX� hl\jk`fe� eÅ� -12� [\� F*� FX`e^X`e� [l� 4� dXij
-55/(� c\� ZX[i\� kfkXc� [l� =wgXik\d\ek� [\j� :]]X`i\j� wkiXe^xi\j� Xl� -;-� dXij�
wkX`k� [\�0.1�ew\icXe[fg_fe\j(� [\�0.2� ]iXeZfg_fe\j� \k� [\� -0� X^\ekj� t�gXi`kw
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[Xej� c\� ZX[i\�Y`c`e^l\(� jf`k�le�kfkXc� [\�421�X^\ekj*� EèfZZlgXk`fe� iw\cc\� wkX`k�
t� cX�dyd\� [Xk\� i\jg\Zk`m\d\ek� [\� /,/� ew\icXe[fg_fe\j� Zfeki\� .35� ]iXeZf)
g_fe\j(� jf`k� le� kfkXc� [\� 14.� !4`WW%� A%B%� <_XdYi\(� j\jj`fe� -55.)-55/(� eÅ� 10�
[l� 1� Xmi`c� -55/%*� <\� ZX[i\� wkX`k� ]`ow�gXi�:*K*� [l� 1�efm\dYi\� -542� !=ZYT_%#
2� dXij� -543%� \k� [l� -.� XfÄk� -55-� !=ZYT_%#� 3� efm\dYi\� -55-%� !TMTOPX"%

EèXiiykw� ifpXc� [l� -2� j\gk\dYi\� -55/� ]`oXek� c\� ZX[i\� c`e^l`jk`hl\� [\� cè:[)
d`e`jkiXk`fe� Z\ekiXc\� !=ZYT_%#� .-� fZfkYi\� -55/%� X� [`d`elw� cw^xi\d\ek� c\�
ZX[i\� Xlo� e`m\Xlo� --� \k� -.*

<: K K Bì K > � = BI E H F : M BJ N > *� <HG <H N K L

3YYhP� PY�
QZYN_TZY

BjWP
WTYR`T^_T\`P

@L]_TNT$
[LY_^

<L`]hL_^ 7Y_]hP

-543 ]iXeZfg_fe\� 6� -, -02 -/ -,
ew\icXe[fg_fe\� 6� -, .,3 -1 -,

-544 ]iXeZfg_fe\� 6� 4 -/. 3 3
ew\icXe[fg_fe\� 6� 4 -02 5 4

-545 ]iXeZfg_fe\� 6� -, 4- -, -,
ew\icXe[fg_fe\� 6� -, -0- 5 4

-55, ]iXeZfg_fe\� 6� -- 5/ 4 4
ew\icXe[fg_fe\� 6� 5 -.0 -. 5

-55- ]iXeZfg_fe\� 6� 5 5, 4 4
ew\icXe[fg_fe\� 6� 5 -0. 5 5

-55. ]iXeZfg_fe\� 6� -. TX[d`jj`fe
# --, -. Xl� jkX^\

ew\icXe[fg_fe\� 6� 5 ..2 -3 T[`]]wiw\

$K\ej\`^e\d\ekj� \okiX`kj� [\� cX� iwgfej\� [l� d`e`jki\� [\j� :]]X`i\j� wkiXe)
^xi\j� t� le\� hl\jk`fe� eÅ� 45� [\�F*� L\m\i`e� [l� -2� fZkfYi\� -55.� !4`WW%� A%B%�
<_XdYi\(� j\jj`fe� -55.)-55/(� eÅ� //� [l� /� efm\dYi\� -55.%*

I > K L H G G > E

Bc� iwjlck\� [èle\� iwgfej\� [l�d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� t�le\� hl\j)
k`fe�eÅ� -11�[\�F*�<Xl[ife�[l�4�dXij� -55/� hl\�jfek�efddwj�t�k`ki\�[w]`e`k`]
ã � [Xej� cX� ZXii`xi\� [`gcfdXk`hl\� /45� X^\ekj� [fek� /1-� _fdd\j� \k� /4�

]\dd\j� 7� -3,� ]iXeZfg_fe\j� Zfeki\� .-5� ew\icXe[fg_fe\j� 7
ã� [Xej� cX� ZXii`xi\� [\� Z_XeZ\cc\i`\� -5/� X^\ekj� [fek� -12� _fdd\j� \k� /3�

]\dd\j�7� 5.� ]iXeZfg_fe\j� Zfeki\� -,-� ew\icXe[fg_fe\j� 7
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ã � [Xej� cX� ZXii`xi\� [\� cè X[d`e`jkiXk`fe� Z\ekiXc\� 6� 1/5� X^\ekj� [fek� .11�
_fdd\j� \k� .40� ]\dd\j� 7� .24� ]iXeZfg_fe\j� Zfeki\� .3-� ew\icXe[fg_fe\j�
J4`WW%� A%B%� <_XdYi\(� j\jj`fe� -55.)-55/(� e � 1/� [l� .5� dXij� -55/%*

C*L*

./.,� = ;> ;C D t B 7 � 6 E � 5 ? = = 7B 5 7� 7 H D e B ;7 E B %

Lli�cèlk`c`kw�[èle�F`e`jkxi\�[l�<fdd\iZ\�\okwi`\li�\e�[wg`k�[\�cX�iw^`feX)
c`jXk`fe�[èle\�gXik`\�[\�Z\�[fdX`e\(�F*�NiYX`e(�d`e`jki\�[l�<fdd\iZ\�\okw)
i`\li(� jè\ogi`d\�[\�cX�dXe`xi\� jl`mXek\(� [\mXek� cX�<fdd`jj`fe�[\j�i\cXk`fej�
\okwi`\li\j(� \e� iwgfej\� t� le\� hl\jk`fe� fiXc\� [\�F*� Deffgj

Ü�Cè\e�m`\ej� t�mfki\� hl\jk`fe�ZfeZ\ieXek� cèlk`c`kw�[èle�d`e`jki\�eXk`feXc�[l�
Zfdd\iZ\� \okwi`\li*� <\� [\ie`\i�eèX�gXj� gfli� j\lc\�d`jj`fe� [\� jèXgglp\i� jli�
c\j� XkkXZ_wj� Zfdd\iZ`Xlo��� Bc� fi^Xe`j\� \k� Zfe[l`k� [\j�d`jj`fej� t�cèwkiXe^\i� t�
cèfZZXj`fe� [\� ]f`i\j� Zfdd\iZ`Xc\j(� [Xej� [\j�gXpj� t� Zfdd\iZ\� [èskXk� fl�efe*

<è\jk� [Xej� c\� [fdX`e\� [èXkki`Ylk`fej� [l� <fdd\iZ\� \okwi`\li� hl\� ]`^li\ek�
c\j� XZZfi[j� jli�cX�gifdfk`fe� \k� cX�gifk\Zk`fe�[\j�`em\jk`jj\d\ekj(� c\j� XZZfi[j�
\e�ml\�[èwm`k\i�cX�[flYc\�`dgfj`k`fe�X`ej`�hl\�[\j�XZZfi[j�[\�ZffgwiXk`fe�wZf)
efd`hl\*� Bc� Xjjld\� cX� giwj`[\eZ\� [\j� Zfdd`jj`fej� d`ok\j� \k� dX`ek`\ek� c\j�
i\cXk`fej*� =Xej� [\j� gXpj� t� Zfdd\iZ\� [è>kXk� hl`� jèfi`\ek\ek� m\ij� c\� iw^`d\�
[èwZfefd`\� [\� dXiZ_w(� c\� d`e`jki\� [l� <fdd\iZ\� \okwi`\li� m\`cc\� t� [\j�
ZfekXZkj� \eki\�c\�e`m\Xl�d`e`jkwi`\c� \k�c\j�d`c`\lo�[èX]]X`i\j(� [Xej�c\�ZX[i\�[\�
Zfej\`cj� d`ok\j� 6� \eki\gi`j\j)j\Zk\lij*� >e]`e(� c\�d`e`jki\� [l� <fdd\iZ\� \okw)
i`\li� i\giwj\ek\� cèskXk� Y\c^\� [Xej� c\j� `ejk`klk`fej� `ek\ieXk`feXc\j� k\cc\j� hl\�
cèH<=>(� cX�<fddleXlkw� \lifgw\ee\� \kZ*

L`� jfe� i}c\� [f`k� yki\� X[Xgkw� \e� k\eXek� Zfdgk\� [\� cX� eflm\cc\� jkilZkli\�
`ek\ie\�[\�cè>kXk�jli�c\�gcXe�`ejk`klk`fee\c(� `c�eè\jk�Z\g\e[Xek�gXj� hl\jk`fe�[\�
jlggi`d\i� Z\� gfjk\*� =èX`cc\lij� g\ijfee\� e\� c\� jl^^xi\*�á� !3%@%#� <_XdYi\(� LH�
-55.)-55/(� <HF�5� al`cc\k� -55/(� g*� 12)13%*

C*L*
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Lli� c\� kiXej]\ik� [èXkkXZ_wj� Zfdd\iZ`Xlo� eXk`feXlo� m\ij� c\j� iw^`fej(� F*�
NiYX`e(� d`e`jki\� [l�<fdd\iZ\� \okwi`\li(� jè\ogi`d\�[\�cX�dXe`xi\� jl`mXek\(�
[\mXek� cX� <fdd`jj`fe� [\j� i\cXk`fej� \okwi`\li\j(� \e� iwgfej\� t�le\� hl\jk`fe�
fiXc\� [\�F*� Deffgj

Ü�EèXik`Zc\�.� [\� cX�gifgfj`k`fe� [\�cf`� jgwZ`Xc\(� m`jXek� t� XZ_\m\i� cX�jkilZkli\�
[\�cè>kXk�]w[wiXc(�df[`]`\�cèXik`Zc\�2�gXiX^iXg_\� -\i�[\�cX�cf`�jgwZ`Xc\�[l�4�XfÄk�
-54,� [\� cX�iw]fid\� [\j� `ejk`klk`fej�df[`]`w\�gXi� cX� cf`� [l�4� XfÄk� -544*

IXi� Z\kk\� df[`]`ZXk`fe(� c\j� Kw^`fej� j\� mf`\ek� Xkki`Yl\i� le\� gclj� ^iXe[\�
Zfdgwk\eZ\� \e� dXk`xi\� [\� gfc`k`hl\� [\j� [wYflZ_wj� t� cè\ogfikXk`fe*� E\j�
XkkXZ_wj�Zfdd\iZ`Xlo�wkXek(� t�cèwkiXe^\i(� cè`ejkild\ek�gi`eZ`gXc�[\�cX�d`j\�\e
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älmi\� [èle\� k\cc\� gfc`k`hl\(� c\� cw^`jcXk\li� \e� X� [w[l`k� hlè`c� wkX`k� cf^`hl\� [\�
kiXej]wi\i� Z\j� X^\ekj� Xlo�Kw^`fej*

Ne\�gi\d`xi\� wkXg\� [\� Z\� kiXej]\ik� X� [wat� \l� c`\l� \e� -544*� Ne\�m`e^kX`e\�
[èXkkXZ_wj�fek�[feZ�wkw�kiXej]wiwj� Xlo�Kw^`fej�jl`mXek�le\� Zcw�[\�iwgXik`k`fe�
X[fgkw\� t�cèwgfhl\*

He� Zfdgk\(� Xlafli[è_l`(� --0� XkkXZ_wj� [fek�12� XggXik`\ee\ek� Xl�i}c\�ew\i)
cXe[fg_fe\(� 05� Xl�i}c\� ]iXeZfg_fe\� \k� 5� jfek� [\j� XkkXZ_wj� cfZXlo*

Lli�Z\j� --0� XkkXZ_wj(� 3,�j\�kiflm\ek�_fij� [\j�]ifek`xi\j�[\�cX�<fddleXlkw�
\lifgw\ee\*

>l�w^Xi[�Xlo�[wZ`j`fej�Yl[^wkX`i\j�\k�]`eXeZ`xi\j�i\cXk`m\j�t�Z\kk\�iw^`feXc`)
jXk`fe(�dfe�Zfccx^l\�[\j�:]]X`i\j�wkiXe^xi\j�X�Zfejlckw� c\j�Kw^`fej(� c\� -0�dX`�
[\ie`\i(� X]`e� [\� [w]`e`i� cX� Zcw� [\� iwgXik`k`fe� \e� Z\� hl`� ZfeZ\ie\� c\� kiXej]\ik�
`ekw^iXc� [l�g\ijfee\c*

>e�flki\(� [Xej� c\� jflZ`� [\� ^XiXek`i�le\� wmfclk`fe�fi[feew\�[èle�[`jgfj`k`]�
`ekw^iXek�hl\chl\� --0�XkkXZ_wj(�iwgXik`j�jli�1�Zfek`e\ekj(�le\�ZfejlckXk`fe�[l�
g\ijfee\c� \e� gcXZ\� \jk� XZkl\cc\d\ek� \e� Zflij(� \e� ZfeZ\ikXk`fe� Xm\Z� c\j�
Kw^`fej*

E\j�Kw^`fej� fek� [\dXe[w�[\�gclj� Xdgc\j� `e]fidXk`fej� \e� Z\� hl`� ZfeZ\ie\�
c\� kiXej]\ik� [\j� XkkXZ_wj� Zfdd\iZ`Xlo*

>cc\j� fek�wkw�`em`kw\j�t�fi^Xe`j\i(�gXi�c\�Y`X`j�[èXZZfi[j�[\�ZffgwiXk`fe(�le�
[wgcf`\d\ek� Zffi[feew� [\j� XkkXZ_wj� Zfdd\iZ`Xlo*

=Xej�cX�c\kki\�[l� .0� al`e�X[i\jjw\� Xl�d`e`jki\�<cX\j(� c\j� kif`j�Kw^`fej� ]fek�
gXik� [\� c\li�jfl_X`k� [\� Zffgwi\i� [\�dXe`xi\� kixj� XZk`m\� jli�c\j�dXiZ_wj�k`\ij�
gfli�c\jhl\cj� `c�eèp� XliX`k� hlèle� j\lc� XkkXZ_w� Zfdd\iZ`Xc*� E\j�Kw^`fej� dXi)
hl\ek� w^Xc\d\ek� c\li� `ek\ek`fe(� [Xej� Z\kk\� g\ijg\Zk`m\(� [\� ZfeZcli\� [\j�
XZZfi[j� [\� ZffgwiXk`fe�g\id\kkXek� t� cèXkkXZ_w� Zfdd\iZ`Xc� [èle\� Kw^`fe� [\�
kiXmX`cc\i� w^Xc\d\ek� gfli� c\j� Xlki\j� Kw^`fej� hl`� e\� [`jgfj\iX`\ek� gXj� [èle�
i\giwj\ekXek�[Xej�Z\kk\�qfe\�^wf^iXg_`hl\*� Bc�eèp�X�gXj(�gfli�cè`ejkXek(�[\�iX`)
jfe�[\�g\ej\i� hl\� Z\kk\� ZffgwiXk`fe�e\�gl`jj\�gXj� yki\� fi^Xe`jw\*

<fdd\� mflj� gflm\q� c\� ZfejkXk\i(� c\j� Kw^`fej� j\� ZfeZ\ik\ek� \e�ml\� [\� cX�
d`j\� \e� älmi\� [\� Z\kk\�g_Xj\� [\� cX� iw]fid\� `ejk`klk`fee\cc\*

Bc� \jk� Z\ikX`e� hlè`c� \o`jk\� \eZfi\� [èXlki\j� gifYcxd\j*� Efij� [\�cX� Zfe]wi\eZ\�
`ek\id`e`jkwi`\cc\�[\�gfc`k`hl\�\okwi`\li\(�F*� <cX\j�\k�df`)dyd\�Xmfej�gfjw�cX�
hl\jk`fe�[\� jXmf`i�Zfdd\ek�dX`ek\e`i(� t� cèXm\e`i(� c\�i}c\� XZkl\c�[\j�XkkXZ_wj�
Zfdd\iZ`Xlo�Xl�j\im`Z\�[\�cèH;<>*� ?Xlk)`c�iXgg\c\i�hl\�Z\j�]feZk`feeX`i\j�e\�
]fek�gXj� j\lc\d\ek� [\� cX�gifjg\Zk`fe�gfeZkl\cc\�gfli�c\j�\eki\gi`j\j*� Bcj� ]fek�
Xljj`� [\j� wkl[\j� j\Zkfi`\cc\j(� [\j� wkl[\j� [\�dXiZ_wj� \k� [\j� d`jj`fej*� Bcj� [f`)
m\ek(� \k� [\mifek� Zfek`el\i� t� Xc`d\ek\i� cèflk`c� `e]fidXk`hl\� [\� cèH;<>*� E\j�
Kw^`fej� fek� dXihlw� c\li� XZZfi[*� K\jk\� t� cèXggc`hl\i*� <fdY`\e� [èXkkXZ_wj�
Zfdd\iZ`Xlo�j\ifek�dX`ek\elj�t�cX�^iXe[\�\ogfikXk`fe�9�<è\jk�ct�le\�hl\jk`fe�
t�gfj\i� t� Z\lo� hl`� [wZ`[\ifek� [\� cèX]]\ZkXk`fe� [\� Z\j� XkkXZ_wj*� Bc� j\iX(� g\lk)�
yki\(� ewZ\jjX`i\� [èXl^d\ek\i� c\li� efdYi\� [Xej� Z\ikX`ej� ZXj� \k� [\� c\� iw[l`i\�
[Xej� [èXlki\j*� Oflj� [\mi`\q� `ek\iif^\i� c\� d`e`jki\� iw^`feXc� t� Z\� jla\k� X`ej`�
hlè\e� Z\� hl`� ZfeZ\ie\� c\j� i`jhl\j� [\� Zfe]c`kj� \eki\� c\j� Kw^`fej*� >e� \]]\k(� c\j�
Kw^`fej� [f`m\ek� iwjfl[i\(� \cc\j)dyd\j(� c\li� gifgi\j� Zfe]c`kj� gl`jhlè`c� eèp� X�
gXj� [èXiY`kiX^\� eXk`feXc*�á� $3%@%#� <_XdYi\(� -55.)-55/(� <HF� 5� al`cc\k� -55/(�
gg*� 12)13%*

Lli�c\j�XkkXZ_wj� Zfdd\iZ`Xlo(� mf`i�B 4 6 ;#� -550+-(� efki\�Zfeki`Ylk`fe�jli�
Ü�E è`dgXZk� [\�cX�]w[wiXc`jXk`fe�[\�cX�;\c^`hl\�jli�c\j�i\cXk`fej�[`gcfdXk`hl\j�
Y`cXkwiXc\j�á� $gg*� --,)-/.%*
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He�kiflm\iX� [\j� [wkX`cj� jli�c\j� -1� ZXg`kXc\j� f~�j\� kiflm\ek� XZZiw[`kwj� [\j�
XkkXZ_wj�d`c`kX`i\j� [Xej� cX�iwgfej\� [l�d`e`jki\� [\�cX�=w]\ej\�eXk`feXc\� t�cX�
hl\jk`fe�eÅ�..,�[\�F*� OXe�PXdY\b\�[l�-1�al`e� -55/(�4`WW%� A%B%� LweXk(� LH�
-55.)-55/(� eÅ� 21� [l� .,� al`cc\k� -55/*

=\j� `e[`ZXk`fej� Zfdgcwd\ekX`i\j� jli� c\� jkXklk� [\� Z\j� XkkXZ_wj� jfek� [fe)
ew\j�[Xej�cX�iwgfej\� [l�d`e`jki\� [\�cX�=w]\ej\�eXk`feXc\�t�cX�hl\jk`fe�eÅ�40�
[\�F*� >i[dXe� [l� 5� fZkfYi\� -55.� [fek� mf`Z`� hl\chl\j� \okiX`kj

Ü.*� $***%�[\j�gi`fi`kwj�jè`dgfj\ek*�<\cc\j)Z`�k`\ee\ek�Zfdgk\�[\�[`]]wi\ekj�Zi`)
kxi\j�k\cj�hl\�j`klXk`fe�^wf^iXg_`hl\(� c`\ej�_`jkfi`hl\j(�\o`jk\eZ\�fl�efe�[èXZ)
Zfi[j� [\� ZffgwiXk`fe(� `dgfikXeZ\� Xl� e`m\Xl� `ek\ieXk`feXc(� gif^iXdd\j� \e�
Zflij(� iwgXik`k`fe� whl`c`Yiw\(� ***

E\j� XdYXjjX[\j� Xlgixj� [\jhl\cc\j� \jk� [wkXZ_w� le� XkkXZ_w� d`c`kX`i\� jfek�
[wk\id`ew\j� [\� Zfddle�XZZfi[�gXi� c\�d`e`jki\� [\� cX�=w]\ej\�eXk`feXc\� \k�c\�
d`e`jki\� [\j�:]]X`i\j� wkiXe^xi\j*� $***%

0*� E\j�XkkXZ_wj�d`c`kX`i\j�jfek�jfld`j�t�cX�[`jZ`gc`e\�[l�gfjk\�\k�t�cèXlkfi`kw�
[\� jfe� Z_\]*� Bcj� g\lm\ek� kflk\]f`j� Zfii\jgfe[i\� [`i\Zk\d\ek� Xm\Z� c\� Z_\]�[l�
d`e`jkxi\�[fek�`cj�[wg\e[\ek(�jflj�iwj\im\�[\�cèfYc`^Xk`fe�[è`e]fid\i�c\�Z_\]�[\�
gfjk\� [\� kflk\j� c\lij� XZk`m`kwj� gif]\jj`fee\cc\j(� \k� efkXdd\ek� [\� kflk\� c\li�
Zfii\jgfe[XeZ\� [\� j\im`Z\*� $***%á� $;STWW%� A%B%� LweXk(� LH� -55.)-55/(� eÅ� /-� [l�
-3�efm\dYi\� -55.%*
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<fddle`hlw� [\� gi\jj\� [l� F`e`jkxi\� [\j� :]]X`i\j� wkiXe^xi\j� [l� -5� Xmi`c�
-55/� 6� $[Xk\� t� mwi`]`\i%

Ü�E\�-1�Xmi`c�-55/(� [\lo�d\dYi\j�[\�cèXdYXjjX[\�[\�;\c^`hl\�]li\ek�Xiiykwj�
jXej�iX`jfe�t�D`ej_XjX�\k�`ek\iif^wj�gXi�c\j�Xlkfi`kwj�qX|if`j\j(� cèXdYXjjX[\�[\�
;\c^`hl\� X� gifk\jkw� m`m\d\ek� Zfeki\� Z\kk\� Xii\jkXk`fe(� hl`� \jk� ZcX`i\d\ek�
ZfekiX`i\� Xlo� [`jgfj`k`fej� [\� cX�<fem\ek`fe� [\�O`\ee\�[\� -52-*

E\� -5� Xmi`c� -55/(� c\�F`e`jkxi\� qX|if`j� [\j� :]]X`i\j� wkiXe^xi\j� X� ]X`k� jXmf`i�
hl\� Z\j� [\lo�d\dYi\j� [\� cèXdYXjjX[\� [\�;\c^`hl\� wkX`\ek� [wZcXiwj� q[P]^ZYL�
YZY� R]L_L %

E\� @flm\ie\d\ek� Y\c^\� Zfej`[xi\� hl\� cX� [wZ`j`fe� qX|if`j\� \jk� kfkXc\d\ek�
[welw\�[\�]fe[\d\ek�\k� X�[wZ`[w(� jli�YXj\�[l�gi`eZ`g\�[\�iwZ`gifZ`kw�[Xej�c\j�
i\cXk`fej�[`gcfdXk`hl\j(� [\�gi\e[i\�le\�d\jli\�whl`mXc\ek\�t�cèw^Xi[�[\�[\lo�
d\dYi\j�[\�cèXdYXjjX[\�[l�SX|i\�t�;ilo\cc\j*�á�!BPa`P�OP�WL�[]P^^P#� Zfddle`)
hlw�e �/-+5/%*

\k� Zfddle`hlw� [\� gi\jj\� [l�F`e`jkxi\� [\j� :]]X`i\j� wkiXe^xi\j� [l� ./� Xmi`c�
-55/� 6

Ü�<\� ./� Xmi`c� -55/(� c\�F`e`jkxi\� qX|if`j� [\j�:]]X`i\j� wkiXe^xi\j� X� ]X`k� jXmf`i�
hlèle�d\dYi\�[\�cè:dYXjjX[\�[\�;\c^`hl\�t�D`ej_XjX�XmX`k�wkw�[wZcXiw� q[P]$
^ZYL� YZY� R]L_Lr %

E\� @flm\ie\d\ek� Y\c^\� Zfej`[xi\� hl\� cX� [wZ`j`fe� qX|if`j\� \jk� kfkXc\d\ek�
[welw\� [\� ]fe[\d\ek� \k� X�gi`j(� jli� YXj\� [l�gi`eZ`g\� [\� iwZ`gifZ`kw� [Xej� c\j�
i\cXk`fej� [`gcfdXk`hl\j(� le\� d\jli\� whl`mXc\ek\� t� cèw^Xi[� [èle�d\dYi\� [\�
cèXdYXjjX[\�[l�SX|i\�t�;ilo\cc\j*�á�$BPa`P�OP�WL�[]P^^P#� Zfddle`hlw�eÅ�/.+5/%*
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Ifli� cè\ej\dYc\� [\j� gfjk\j� [`gcfdXk`hl\j� \k� ZfejlcX`i\j(� `c� p � X� 6
ã � 0,5� X^\ekj� [\� cX� ZXii`xi\� [l�j\im`Z\� \okwi`\li� iwgXik`j� Zfdd\� jl`k� 6� .30�

\e� gfjk\� \k� -/1� t� cèX[d`e`jkiXk`fe� Z\ekiXc\� [fek� 04� jkX^`X`i\j� \k� -5�
XYj\ekj� gfli� [\j� j`klXk`fej� X[d`e`jkiXk`m\j� jgwZ`]`hl\j� 7

ã � .,.� X^\ekj� [\� cX� ZXii`xi\� [\� Z_XeZ\cc\i`\(� iwgXik`j� Zfdd\� jl`k� 6� -0,� \e�
gfjk\� \k� 2.� t� cèX[d`e`jkiXk`fe� Z\ekiXc\� [fek� 5� jkX^`X`i\j� \k� 4� XYj\ekj�
gfli� [\j� j`klXk`fej� X[d`e`jkiXk`m\j� jgwZ`]`hl\j� 7� $Kwgfej\� [l� d`e`jki\�
[\j� :]]X`i\j� wkiXe^xi\j� t� cX� hl\jk`fe� eÅ� .-3� [\�F*� OXe� [\e� >pe[\� [l�
.4�al`e� -55/(�4`WW%� A%B%� <_XdYi\(� LH� -55.)-55/(� eÅ� 3,� [l�5�XfÄk� -55/%*

ã � -301� ZfekiXZkl\cj*� Ü�Bc� jèX^`k� [l� g\ijfee\c� X[d`e`jkiXk`]� \k� k\Z_e`hl\(�
m`jw� gXi� c\j� Zfem\ek`fej� [\� O`\ee\� jli� c\j� i\cXk`fej� [`gcfdXk`hl\j� \k�
ZfejlcX`i\j� [\� -52-� \k� -52/*� Gfj� gfjk\j� t� cèwkiXe^\i� i\Zilk\ek� cX�dXaf)
i`kw� [\� Z\� g\ijfee\c� Xlo`c`X`i\� jli� gcXZ\*� <\j� X^\ekj� jfek� [xj� cfij� gfli�
cX�gclgXik� [\� eXk`feXc`kw� wkiXe^xi\�á� $Kwgfej\� [l�d`e`jki\� [\j� :]]X`i\j�
wkiXe^xi\j� t�cX� hl\jk`fe�eÅ�.02� [\�F*� Ewf�I\\k\ij� [l�.� XfÄk� -55/(�4`WW%�
A%B%� <_XdYi\(� LH� -55.)-55/(� eÅ� 3/� [l� 2� j\gk\dYi\� -55/(� g*� 2253%*

ã � [\j� d\dYi\j� [\� cX� ZXii`xi\� [\� cè X[d`e`jkiXk`fe� Z\ekiXc\� g\lm\ek� yki\�
X]]\Zkwj� t� [\j� gfjk\j� \okwi`\lij� 6

Ü�Bc� \jk� [\� giXk`hl\� ZfejkXek\� hl\� [\j� X^\ekj� [\� cèX[d`e`jkiXk`fe� Z\ekiXc\�
\]]\Zkl\ek�[\j�d`jj`fej�t�cèwkiXe^\i�gfli�gXik`Z`g\i�t�[\j�Zfe]wi\eZ\j�fl�t�[\j�
ew^fZ`Xk`fej�\k�Z\�\e�m\ikl�[\�c\lij�Zfdgwk\eZ\j�k\Z_e`hl\j�\k�[\�cè\ogwi`\eZ\�
hlè`cj� fek� XZhl`j\� [Xej� [\j� [fdX`e\j�jgwZ`Xc`jwj*� E\� ]X`k� [èXmf`i� ]X`k� Xgg\c� t�
[\j� X^\ekj� gfli� [\j� d`jj`fej� gfeZkl\cc\j� fi^Xe`jw\j� gXi� [\j� fi^Xe`jXk`fej�
`ek\ieXk`feXc\j�eè\jk�[feZ�gXj�XefidXc�\e�jf`�\k�\jk�[l�i\jk\�c`w�t�cè`ejl]]`jXeZ\�
[\j� \]]\Zk`]j� [Xej� cX� ZXii`xi\� [l�j\im`Z\� \okwi`\li*

IXi� X`cc\lij� cèXik`Zc\� //� ?�[l� ix^c\d\ek� fi^Xe`hl\� $Xiiykw� ifpXc� [l� -0�aXe)
m`\i� -510%�giwmf`k� hl\�gXi�d\jli\�\oZ\gk`fee\cc\(� c\j�X^\ekj� [\�cX� ZXii`xi\�[\�
cèX[d`e`jkiXk`fe� Z\ekiXc\�g\lm\ek(� jè`cj� p� Zfej\ek\ek(� yki\� Z_Xi^wj� [\�i\dgc`i�
k\dgfiX`i\d\ek� [\j� ]feZk`fej� [Xej� le� gfjk\� [`gcfdXk`hl\� fl� ZfejlcX`i\*� á�
$Kwgfej\�[l�d`e`jki\�[\j�:]]X`i\j�wkiXe^xi\j�t�cX�hl\jk`fe�eÅ�42� [\�F*� L`df)�
e\k� [l� -/� fZkfYi\� -55.(� 4`WW%� A%B%� <_XdYi\(� LH� -55.)-55/(� eÅ� /1� [l
-2�efm\dYi\� -55.%*

? HG < M BH G L

L"� [wc`miXeZ\� [\� Z\ik`]`ZXkj� [è`ddXki`ZlcXk`fe� 6� Ü�E\j� gfjk\j� [`gcfdXk`)
hl\j� \k� ZfejlcX`i\j� Y\c^\j� [wc`mi\ek� \]]\Zk`m\d\ek� Xlo� ;\c^\j� iwj`[Xek� t�
cèwkiXe^\i(� \k� hl`� \e�]fek� cX�[\dXe[\(� [\j� ZXik\j� [è`[\ek`kw� mXcXek� Z\ik`]`ZXk�
[è`ddXki`ZlcXk`fe*� : � Z\kk\� fZZXj`fe(� `cj� flmi\ek� le� [fjj`\i� efd`eXk`]�efi)
dXc\d\ek� iwg\ikfi`w�á� $Kwgfej\� [l� d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� t� cX�
hl\jk`fe� eÅ� ./5� [\�F*� @i`dY\i^_j� [l� .4� al`cc\k� -55/(�4`WW%� A%B%� <_XdYi\(
LH� -55.)-55/(� eÅ� 3/� [l� 2� j\gk\dYi\� -55/(� g*� 2551%*

M"� Zfdgwk\eZ\� \e�dXk`xi\� [èwkXk� Z`m`c� 6� mf`i� Xiiykw� d`e`jkwi`\c� [l�F`e`j)
kxi\�[\j�:]]X`i\j� wkiXe^xi\j� \e�[Xk\� [l�.0�Xmi`c� -55.�gfikXek� Xkki`Ylk`fe�[\
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Zfdgwk\eZ\� \e� dXk`xi\� [èwkXk� Z`m`c� t� /-� gfjk\j� ZfejlcX`i\j� ^wewiXlo� \k� .5�
ZfejlcXkj� _fefiX`i\j� !=ZYT_%%� 4� dX`� -55.(� g*� -,0.5%*

Z%� Zfdgwk\eZ\� \e�dXk`xi\� efkXi`Xc\� 6� mf`i� Xiiykw�d`e`jkwi`\c� [l�F`e`jkxi\�
[\j�:]]X`i\j� wkiXe^xi\j� \e� [Xk\� [l� 1�dX`� -55/� gfikXek� Xkki`Ylk`fe� [\� Zfd)
gwk\eZ\� efkXi`Xc\� Xl� Z_\]� [\� gfjk\� [l� ZfejlcXk� _fefiX`i\� t� OXeZflm\i�
!=ZYT_%%� /� al`e� -55/%*

O"� fZkif`� [èle\� X`[\� ]`eXeZ`xi\� Xlo� ZfdgXki`fk\j� 6
Ü***� efj� gfjk\j� [`gcfdXk`hl\j� \k� ZfejlcX`i\j� jfek� Xlkfi`jwj� t� fZkifp\i�le\�

X`[\� ]`eXeZ`xi\� t� [\j� ZfdgXki`fk\j�[Xej�c\�Y\jf`e�t�cèwkiXe^\i*� <\kk\� X`[\� hl`�
\jk�jfld`j\�t�[\j�Zfe[`k`fej�\k�t�[\j�gifZw[li\j�gXik`Zlc`xi\j�\jk�efidXc\d\ek�
XZZfi[w\�[Xej� c\j�.0�fl� c\j�04�_\li\j(� fl�dyd\�`ddw[`Xk\d\ek�[Xej�[\j� ZXj�
[wk\id`ewj*

L`� cè`e[`^\ek� \jk� [wdle`� [\� kflk� [fZld\ek� [è`[\ek`kw� \k� hlè\e� flki\�g\i)
jfee\�eè\jk�[`jgfjw�t�j\�gfik\i�^XiXek(�`c�[f`k�yki\�gifZw[w�t�le\�\ehlyk\�Zfd)
gcwd\ekX`i\(� cXhl\cc\�[Xej� Z\ikX`ej�ZXj(� \jk� jljZ\gk`Yc\� [\�i\kXi[\i�cè`ek\im\e)
k`fe�á� $Kwgfej\�[l�d`e`jki\�[\j�:]]X`i\j�wkiXe^xi\j�t�cX�hl\jk`fe�eÅ� -44�[\�F*�
LkXe[X\ik� [l� .5� Xmi`c� -55/(� 4`WW%� A%B%� <_XdYi\(� LH� -55.)-55/(� eÅ� 2-� [l
/-�dX`� -55/%*

P"� gifk\Zk`fe�[\j� i\jjfik`jjXekj� `eZXiZwiwj� [Xej�[\j�gXpj�k`\ij
Kwgfej\�[l�d`e`jki\�[\j�:]]X`i\j�wkiXe^xi\j�t�cX�hl\jk`fe�eÅ� -41�[\�F*�Dl`ag\ij�

[l� 0�al`e� -55/� 6
Ü�-*� E\�efdYi\� [\�;\c^\j� [Xej� c\j� gi`jfej� wkiXe^xi\j� \jk� \jk`dw� t�\em`ife�

2,,*� 6� .1,� [è\eki\�\lo�jfek� \dgi`jfeewj�gfli�[\j� X]]X`i\j� [\�jklgw]`Xekj�7� c\j�
Xlki\j�gfli�[\j� iX`jfej� [`m\ij\j*

.*� Gfki\� gXpj� e\� gfjjx[\� ewXedf`ej� gXj� [\� Z_`]]i\j� giwZ`j� ZfeZ\ieXek� c\�
efdYi\� [\� Z`kfp\ej�Y\c^\j� \dgi`jfeewj� t�cèwkiXe^\i*

/*� >e�\]]\k(�cX�<fem\ek`fe�[\�O`\ee\�jli�c\j�i\cXk`fej�ZfejlcX`i\j�giwmf`k�\e�
jfe� Xik`Zc\� /2� hl\� c\j� Xlkfi`kwj� Zfdgwk\ek\j� [\� cè>kXk� [\� iwj`[\eZ\� [f`m\ek�
Xm\ik`i�jXej�i\kXi[�c\�gfjk\�ZfejlcX`i\�[\�cè>kXk�[è\emf`�cfijhlèle�i\jjfik`jjXek�
[\� Z\k� >kXk� \jk� Xiiykw� jflj� cèle\� fl� cèXlki\� ]fid\(� j`� cè`ekwi\jjw� \e� ]X`k� cX�
[\dXe[\*

0*� >e� Z\� hl`� ZfeZ\ie\� c\� mfc\k� é Xjj`jkXeZ\è (� `c� \jk� w^Xc\d\ek� [w]`e`�gXi� c\j�
Zfem\ek`fej� `ek\ieXk`feXc\j� \e� dXk`xi\� ZfejlcX`i\*� E\� gi`eZ`g\� [\� Z_Xhl\�
`ek\im\ek`fe� \jk� é c\� i\jg\Zk� [l� [if`k� cfZXcè *� EèX`[\� \]]\Zk`m\d\ek� Xggfikw\�
mXi`\� Y\XlZflg�7� hl\chl\j� \o\dgc\j� 6� d\kki\� t� cX� [`jgfj`k`fe� [l� [wk\el� le�
`ek\igixk\(� i\e[i\�gfjj`Yc\�c\�ZfekXZk�Xm\Z�le�XmfZXk(� kiXejd\kki\�c\�Zflii`\i(�
XdweX^\i�[\j�i\e[\q)mflj�gfli�cX�m`j`k\�[\�cX�]Xd`cc\(� cèXZ_Xk� [\�Zflm\ikli\j(�
Z_Xljjli\j(� ***� Bc�]Xlk�iXgg\c\i�hl\�efj�i\giwj\ekXk`fej�t�cèwkiXe^\i�e\�g\lm\ek�
\e� XlZle� ZXj� `ekif[l`i\� [\j� gifZw[li\j� e`� `ek\im\e`i� [Xej� c\j� X]]X`i\j� al[`)
Z`X`i\j�\e� Zflij*�á� !4`WW%� A%B%� LweXk(� LH� -55.)-55/(� eÅ� 20�[l� -/� al`cc\k� -55/%*

Ö%� i\giwj\ekXk`fe�[è`ekwiykj� [è>kXkj� k`\ij*
Ü�E\j� XdYXjjX[\j� [\�;\c^`hl\� t�Mi`gfc`� \k�t�;\c^iX[\�[w]\e[\ek� i\jg\Zk`m\d\ek�

c\j�`ekwiykj�[\j�skXkj)Ne`j�\k�[èBjiXzc*�<\kk\�[w]\ej\�[\j�`ekwiykj�eè\ekiX{e\�XlZle\�
[wg\ej\�gfli�efki\�gXpj�á� $Kwgfej\�[l�d`e`jki\� [\j�:]]X`i\j�wkiXe^xi\j� t�cX� hl\j)
k`fe�eÅ� -45�[\�F*� LkXe[X\ik� [l�.5� Xmi`c� -55/(�4`WW%� A%B%� <_XdYi\(� LH� -55.)-55/(�
eÅ� 2-� [l� /-� dX`� -55/%*

>e�i\mXeZ_\� Ü�Bc� eèp� X� XlZle�gXpj� f~�cX�;\c^`hl\� \jk� i\giwj\ekw\�gXi�le� Xlki\�
>kXk� fl� gXi� le\� fi^Xe`jXk`fe� `ek\ieXk`feXc\�á� $Kwgfej\� [l� d`e`jki\� [\j� :]]X`i\j
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wkiXe^xi\j� t� cX� hl\jk`fe� eÅ� 4-� [\� F*� LkXe[X\ik� [l� 4� fZkfYi\� -55.(� 4`WW%� A%B%�
<_XdYi\(� LH� -55.)-55/(� eÅ� /.� [l�.2� fZkfYi\� -55.%*

F H = B? B< : M BH G L � = > � I H L M > L

IXi�Xiiykw�ifpXc� [l� -3�dXij� -55/� X�wkw�wkXYc`\� t�;ilo\cc\j�le\�K\giwj\e)
kXk`fe� g\idXe\ek\� [\� cX�;\c^`hl\� Xl�gixj� [\�E èNe`fe� \lifgw\ee\� fZZ`[\e)
kXc\� $N*>*H*%� J=ZYT_%� .0� al`e(� -55/%*

Ifli�[\j�iX`jfej�[èwhl`c`Yi\�Yl[^wkX`i\(� jl`k\� t�cèflm\ikli\�[èXdYXjjX[\j�t�
D`\m(�;iXk`jcXmX�\k�t�SX^i\Y(� `c�X�wkw�[wZ`[w�[\�]\id\i�cèXdYXjjX[\�Xl�@lXk\)
dXcX*�EX�;\c^`hl\�j\iX�i\giwj\ekw\�[Xej�Z\�[\ie`\i�gXpj�gXi�jfe�XdYXjjX[\li�
Xl� <fjkX)K`ZX� $Kwgfej\� [\� F*� MfYYXZb� Xl� efd� [l� d`e`jki\� [\j� :]]X`i\j�
wkiXe^xi\j(� F*� <cX\j� t�le\� hl\jk`fe� fiXc\� [\�Fd\�O\i_f\m\e(� 3%@%#� LweXk(�
a\l[`�/�al`e�-55/(�g*� .321%*�=\�dyd\�fek�wkw�]\idwj�c\j�ZfejlcXkj�^wewiXlo�[\�
K`f� [\� CXe\`if(� [\�FXij\`cc\� \k� [\� ?iXeZ]fik+FX`e� $iwgfej\� [l� F`e`jki\� [\j�
:]]X`i\j�wkiXe^xi\j�t�cX�hl\jk`fe�eå�.,1�[\�F*�Llpb\iYlpb�[l�..�al`cc\k�-55/(�
4`WW%� A%B%� LweXk(� LH� -55.)-55/(� eÅ� 3/� [l�..�al`cc\k� -55/�7�O*� Xljj`�cX�iwgfej\�
[\�F*�NiYX`e(�Xl�efd�[l�d`e`jki\�[\j�X]]X`i\j�wkiXe^xi\j�t�le\�hl\jk`fe�fiXc\�
[\�F*� Deffgj(� 3%@%#� <_XdYi\(� LH� -55.)-55/(� <fdd`jj`fe� 5� al`cc\k� -55/(� <*�
-/0(� g*� 1/� \k�jj*%*

C*L*

./..� = ;C C ;? > C � 6 ;@ < ? = 3 D ;A E 7 C � 7 D � 5 ? > CE < 3 ;B 7 C� e D B 3 > $
9tB7C%

> F I E H B � = > L � E : G @ N > L

E\j� hl\jk`fej� [l� [wglkw�OXe� [\e�>pe[\� gXi� c\jhl\cc\j� `c� j\� gcX`ek� [\� Z\�
hl\� cèXdYXjjX[\� [l� CXgfe� X� ]X`k� gXiX{ki\� le\� XeefeZ\� \e� Xe^cX`j� [Xej� c\�
aflieXc�6P� C_LYOLL]O� Xm\Z� cèX[i\jj\� [\� cèXdYXjjX[\� \e� ]iXevX`j� $eÅ� -2-� [l
-,� dXij� -55/� %� \k� hl\�gclj`\lij� [`qX`e\j� [è XdYXjjX[\j� wkiXe^xi\j�jfek�d\e)
k`feew\j� j\lc\d\ek� \e�]iXevX`j� [Xej� cè:eelX`i\� [\j�kwcwg_fe\j� [\�;ilo\cc\j�
$� eÅ� -3/� [l�.1�dXij� -55/%� [wdfeki\ek� hlè`c� \jk�Y`\e�miX`� hl\� c\�i`[`Zlc\� e\�
kl\� gXj*� =Xej� c\j� [\lo� ZXj� c\�d`e`jki\� [\j�:]]X`i\j� wkiXe^xi\j� iwgc`hl\� hl\�
cX� cw^`jcXk`fe� c`e^l`jk`hl\� e\� jèXggc`hl\� gXj� \e� cèfZZlii\eZ\� !4`WW%� A%B%�
<_XdYi\(� LH� -55.)-55/(� eÅ� 10� [l� 1� Xmi`c� -55/� \k�4`WW%� A%B%� <_XdYi\(� LH�
-55.)-55/(� eÅ� 11� [l� -5� Xmi`c� -55/%*

Ü�>e�flki\(�cX�<fem\ek`fe�[\�O`\ee\�[\� -52-�jli�c\j�i\cXk`fej�[`gcfdXk`hl\j�
eè`dgfj\� XlZle\� fYc`^Xk`fe� i\cXk`m\� t� cè\dgcf`� [\j� cXe^l\j� gXi� c\j� d`jj`fej�
[`gcfdXk`hl\j�[Xej� cè>kXk�XZZiw[`kX`i\*� á� !4`WW%� A%B%� <_XdYi\(� LH� -55.)-55/(�
eÅ� 11� [l� -5� Xmi`c� -55/%*

Lli�cX� hl\jk`fe�[\�cèlk`c`jXk`fe�[\j�cXe^l\j�gXi�c\j�d`jj`fej� [`gcfdXk`hl\j�
\k�c\j�c`d`k\j�[\�cèXggc`ZXk`fe�[\�cX�cw^`jcXk`fe�c`e^l`jk`hl\�Y\c^\(� mfp\q� 6�LXc)�
dfe(� C*(� =LY`PW� OP� O]ZT_� OT[WZXL_T\`P#� ;ilo\cc\j(� ;ilpcXek(� -550(� ÇÇ�.-.� t�
.-0*
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M K : ? B< � = > � = K H @ N > L

IXi� hlXki\� hl\jk`fej� iw[`^w\j� \e� k\id\j� j`d`cX`i\j(� c\� [wglkw� ;\ikiXe[�
`ek\iif^\� c\� .4� Xmi`c� -55/� c\� d`e`jki\� [\� cè`ekwi`\li� $hl\jk`fe� eÅ� 020%� \k� c\�
d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� $hl\jk`fe� eÅ� -43%� \k� c\� .� al`e� -55/(� c\�
d`e`jki\� [\� cX� Cljk`Z\� $hl\jk`fe� eÅ� /14%� \k� [\j� ?`eXeZ\j� $hl\jk`fe�eÅ� 140%(�
jli�c\j�d\jli\j� [\� jlim\`ccXeZ\� gXik`Zlc`xi\j� gi`j\j� t�cèw^Xi[� [\j� [`gcfdXk\j�
XZZiw[`kwj� \e� ;\c^`hl\(� gifm\eXek� [\� gXpj� j\ej`Yc\j� \e� Z\� hl`� ZfeZ\ie\� c\�
kiX]`Z� [\� [if^l\*

Bc� iwjlck\� [\j� iwgfej\j� [feew\j� hlè`c� eèp � X� gXj� \l� [\� jX`j`\j� [\� [if^l\�
`dgc`hlXek� le� [`gcfdXk\� Ü�Z\j� [\ie`xi\j� Xeew\j�á� \k� hl\� Z\j� [`gcfdXk\j� e\�
]fek� gXj� cèfYa\k� [\� d\jli\j� [\� jlim\`ccXeZ\� gXik`Zlc`xi\j� $iwgfej\� [l�
d`e`jki\� [\� cX� Cljk`Z\(� 4`WW%� A%B%� <_XdYi\(� -55.)-55/(� eÅ� 31� [l� .,� j\g)
k\dYi\� -55/%*� Ne\� k\cc\� jlim\`ccXeZ\� [f`k� yki\� ZfdgXk`Yc\� Xm\Z� cX� <fem\e)
k`fe� [\�O`\ee\� [\� -52-� $iwgfej\� [l�d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j(� 4`WW%�
A%B%� <_XdYi\(� LH� -55.)-55/(� eÅ� 2-� [l� /-� dX`� -55/%*� =\� Z\� ]X`k(

Ü�=Xej� c\� ZX[i\� [\j� d`jj`fej� [\� gfc`Z\� X[d`e`jkiXk`m\(� cX� ^\e[Xid\i`\� e\�
gi\e[� XlZle\� d\jli\� jgwZ`]`hl\� [èle\� ]Xvfe� jpjkwdXk`hl\� gXi� iXggfik� Xl�
Zfeki}c\�[\�cX�cf`�[l�5�al`cc\k� -531�df[`]`Xek�cX�cf`�[l�.0�]wmi`\i� -5.-� ZfeZ\i)
eXek� c\�kiX]`Z� [\j� jlYjkXeZ\j� mwewe\lj\j(� jfgfi`]`hl\j(� jklgw]`Xek\j(� [wj`e]\Z)
kXek\j� fl� Xek`j\gk`hl\j� t� cèw^Xi[� [\j� d\dYi\j� [l� Zfigj� [`gcfdXk`hl\� Xl�
dfd\ek�fl�Z\lo)Z`�Xii`m\ek�[Xej�c\�gXpj*�á�$iwgfej\�[l�d`e`jki\�[\�cè`ekwi`\li(�
4`WW%� A%B%� <_XdYi\(� LH� -55.)-55/(� eÅ� 23� [l� -.� al`cc\k� -55/%*

Kwgfej\� j`d`cX`i\� [l� d`e`jki\� [\j� ?`eXeZ\j� !4`WW%� A%B%� <_XdYi\(� LH�
-55.)-55/(� eÅ� 23� [l� -.� al`cc\k� -55/%*

BPXL]\`P^� 0�>e�m\ikl�[\�cè Xik`Zc\�.5�[\�cX�<fem\ek`fe�[\� -52-�jli�c\j�i\cX)
k`fej� [`gcfdXk`hl\j(� c\j� [`gcfdXk\j� afl`jj\ek� [\� cè`em`fcXY`c`kw� g\ijfee\cc\�
[Xej� c\j� k\id\j� jl`mXekj� 6

Ü�EX�g\ijfee\�[\�cèX^\ek�[`gcfdXk`hl\�\jk�`em`fcXYc\*� Bc�e\�g\lk�yki\�jfld`j�
t� XlZle\� ]fid\� [èXii\jkXk`fe� fl� [\� [wk\ek`fe*� EèskXk� XZZiw[`kX`i\� c\� kiX`k\�
Xm\Z�c\�i\jg\Zk�hl`�cl`�\jk�[Ä(�\k�gi\e[�kflk\j�d\jli\j�Xggifgi`w\j�gfli�\dgy)
Z_\i�kflk\� Xkk\`ek\� t� jX�g\ijfee\(� jX� c`Y\ikw� \k� jX� [`^e`kw*�á

IXi� Zfejwhl\ek� kflk\� ]fl`cc\� t� Zfigj� fl� lk`c`jXk`fe� [\�dfp\ej� [\� [wk\Z)
k`fe� e\�g\lk� c\li� yki\� TX[Z^hP%

Mflk\]f`j�c\�[if`k�[è`ejg\Zk\i�c\j�YX^X^\j� Zfejk`kl\�le\�\oZ\gk`fe(� Xl�gif)
]`k� [\� cè>kXk� XZZiw[`kX`i\(� Xl� gi`eZ`g\� ^wewiXc� [\� cè`em`fcXY`c`kw� [fek� afl`j)
j\ek� c\j� Y`\ej� [\� cè X^\ek� [`gcfdXk`hl\� $Xik*� /,� Ç�.%*

L\cfe� cè Xik`Zc\� /2� [\� cX�dyd\� Zfem\ek`fe
Ü�.*� EèX^\ek�[`gcfdXk`hl\�\jk�\o\dgkw�[\�cè`ejg\Zk`fe�[\�jfe�YX^X^\�g\ijfe)

e\c�t�df`ej�hlè`c�eè\o`jk\�[\j�dfk`]j�jwi`\lo�[\�Zif`i\�hlè`c�Zfek`\ek�[\j�fYa\kj�
e\�Ywew]`Z`Xek� gXj� [\j� \o\dgk`fej� d\ek`feew\j� Xl� gXiX^iXg_\� -� [l�giwj\ek�
Xik`Zc\(� fl� [\j� fYa\kj� [fek� cè`dgfikXk`fe�fl� cè\ogfikXk`fe� \jk� `ek\i[`k\� gXi�cX�
cw^`jcXk`fe� fl� jfld`j\� Xlo� ix^c\d\ekj� [\� hlXiXekX`e\� [\� cèskXk� XZZiw[`kX`i\*�
>e�gXi\`c�ZXj(�cè`ejg\Zk`fe�e\�[f`k�j\�]X`i\�hlè\e�giwj\eZ\�[\�cèX^\ek�[`gcfdXk`)
hl\� fl�[\� jfe�i\giwj\ekXek� Xlkfi`jw*�á
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Eè\oXd\e� [\j� YX^X^\j� fl� Xlki\j� Zfc`j� [\jk`ewj� Xlo� [`gcfdXk\j� \jk� [feZ�
g\id`j\�j`�c\j� Xlkfi`kwj� Zfdgwk\ek\j� fek� [\j�dfk`]j� jwi`\lo� [\�Zif`i\� hl\�c\j�
YX^X^\j� [\� cè X^\ek� Zfek`\ee\ek� [\j� Y`\ej� [fek� cè`dgfikXk`fe� fl� cè\ogfikX)
k`fe� \jk� `ek\i[`k\(� fl� jfld`j\� t� [\j� ix^c\d\ekj� [\� hlXiXekX`e\(� fl� hl`�
[wgXjj\ek� c\j� hlfkXj� [\j�Y`\ej� X[d`j� \e� ]iXeZ_`j\*� Ne\�mwi`]`ZXk`fe� [\�ifl)
k`e\� gXi� jfe[X^\� e\� g\lk� [feZ� jl]]`i\(� `c� ]Xlk� Xmf`i� [\j� jflgvfej*� EX�giw)
j\eZ\� [\�cè X^\ek� [`gcfdXk`hl\� fl�[\�jfe�i\giwj\ekXek� \jk�fYc`^Xkf`i\� cfij� [\�
cX� ]fl`cc\� [\j� YX^X^\j*

N M BE BL : M BH G � = > � F : BG � = è â N O K > � s M K : G @ ì K >

E\� [wglkw� :ee\dXej� jè`ehl`xk\� [\� cè\dgcf`� [\� kiXmX`cc\lij� ]wd`e`ej� \e�
jwafli� `ccw^Xc� [Xej� c\j� XdYXjjX[\j� $hl\jk`fe� eÅ� --4� [l� c \̀ � al`cc\k� -55.� Xl�
d`e`jki\� [\� cX� Cljk`Z\� \k� hl\jk`fe� eÅ� /52� [l� .2� dXij� -55/� Xl� d`e`jki\� [\�
cè `ekwi`\li%*

E\�d`e`jki\� [\� cè`ekwi`\li(� j\lc� Zfdgwk\ek(� iwgfe[� Zfdd\� jl`k� 6
Ü�EèfZkif`� [l� jkXklk� [èwkiXe^\i�gi`m`cw^`w�\k� [\� cX�ZXik\�[\�jwafli�jgwZ`Xc\�p�

X]]wi\ek\�Xlo�[fd\jk`hl\j�gi`mwj�hl`�jfek�Xl�j\im`Z\�[\j�X^\ekj�[`gcfdXk`hl\j�
\k� [\j� ]feZk`feeX`i\j� ZfejlcX`i\j� [\� ZXii`xi\� \e�gfjk\� \e�;\c^`hl\�i\jjfik`k� t�
cX� Zfdgwk\eZ\� [l�d`e`jki\� [\j�:]]X`i\j� wkiXe^xi\j*� E\� jwafli� [\� Z\j� [fd\jk`)
hl\j�gi`mwj� wZ_Xgg\�gXi� Zfejwhl\ek� Xl� Zfeki}c\� [\� cèH]]`Z\� [\j� wkiXe^\ij*

IXi�Zfeki\(� \e� Xggc`ZXk`fe�[\� cèXik`Zc\� 3� [\� cX�cf`� [l� -1� [wZ\dYi\� -54,�jli�
cèXZZxj� Xl� k\ii`kf`i\(� c\� jwafli(� cèwkXYc`jj\d\ek� \k� cèwcf`^e\d\ek� [\j�wkiXe^\ij(�
cèH]]`Z\�[\j�wkiXe^\ij�g\lk�[fee\i�cèfi[i\�[\�hl`kk\i�c\�k\ii`kf`i\�Xlo�[fd\jk`)
hl\j�gi`mwj�hl`(� jXej�Ywew]`Z`\i�[l�jkXklk�giwZ`kw�[èwkiXe^\ij�gi`m`cw^`wj(� \o\i)
Z\ek�c\li�XZk`m`kw�gif]\jj`fee\cc\�jXej�g\id`j�[\�kiXmX`c�\k�e\�jfek�e`�Xlkfi`jwj�
e`� X[d`j� t�jwaflie\i�gclj� [\� kif`j�df`j� \e�;\c^`hl\� fl�t�jèp� wkXYc`i*

:�Z\k�w^Xi[�c\j�Zfeki}c\j�[è`[\ek`kw�e\�g\lm\ek�yki\�\]]\Zklwj�hl\�jli�cX�mf`\�
glYc`hl\�gl`jhl\(� Zfe]fidwd\ek� t� cX�<fem\ek`fe� [\�O`\ee\� [\� -52-� jli� c\j�
i\cXk`fej� [`gcfdXk`hl\j(� cX�[\d\li\�gi`mw\� [\j�X^\ekj� [`gcfdXk`hl\j� afl`k� [\�
cX�dyd\�`em`fcXY`c`kw� hl\� c\j� cfZXlo�[\� cX�d`jj`fe

E\j� Zfeki}c\j� \]]\Zklwj� jfek� [feZ� Z\lo� \]]\Zklwj� jli� cX� mf`\� glYc`hl\*� Bc�
eè\o`jk\�gXj� [\� [feew\j� fl� [\� jkXk`jk`hl\j� [`jk`eZk\j� jli� c\�g\ijfee\c� fZZlgw�
[Xej�c\j�gfjk\j�[`gcfdXk`hl\j*�á� !4`WW%� A%B%� <_XdYi\(�LH�-55.)-55/(� eÅ�15�[l�
-3�dX`� -55/%*

Bek\iif^w� t�jfe�kfli�gXi�c\�jweXk\li�Dl`ag\ij� $hl\jk`fe�eÅ� -4.� [l� -2�al`c)
c\k� -55/%� jli�c\� iw^`d\� cw^Xc� [\� Z\�g\ijfee\c(� c\�F`e`jki\� [\� cè>dgcf`� [fee\�
c\j� `e]fidXk`fej� Zfdgcwd\ekX`i\j� jl`mXek\j� 6

Ü�-*� Bc�]Xlk�j`^eXc\i�hlè\e�m\ikl�[\�cèXik`Zc\�3�[\�cèXiiykw�ifpXc�[l�/,�fZkfYi\�
-55-� !=ZYT_P`]�MPWRP�[l�-3�[wZ\dYi\�-55-%� i\cXk`]�Xlo�[fZld\ekj�[\�jwafli�\e�
;\c^`hl\�[\�Z\ikX`ej�wkiXe^\ij(� c\j�d\dYi\j�[l�g\ijfee\c�[l�Zfigj�[`gcfdXk`)
hl\�$p� Zfdgi`j�efkXdd\ek(� c\j� [fd\jk`hl\j�gi`mwj%�e\�jfek�gXj�jfld`j(�gfli�
Z\j�]feZk`fej(� t�cX�iw^c\d\ekXk`fe�i\cXk`m\�t�cè\dgcf`�[\j�kiXmX`cc\lij�[\�eXk`f)
eXc`kw�wkiXe^xi\� \e�;\c^`hl\*

IXi�X`cc\lij(�\e�Z\�hl`�ZfeZ\ie\�c\j�Zfe[`k`fej�[\�kiXmX`c�\k�iwdlewiXk`fe�[\�
Z\� g\ijfee\c(� d\j� j\im`Z\j� e\� jfek� gXj� Zfdgwk\ekj� gfli� `ek\im\e`i� Zfdgk\�
k\el�[\j�ix^c\j� i\cXk`m\j� t� cè`ddle`kw� [`gcfdXk`hl\*
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Efijhl\� [\j� `e]iXZk`fej� jfek� jflgvfeew\j(� gXi� \o\dgc\� \e� ZXj� [\�gcX`ek\(�
d\j� j\im`Z\j� [è`ejg\Zk`fe� jèX[i\jj\ek� Xl� d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j*�á�
!4`WW%� A%B%� LweXk(� LH� -55.)-55/(� eÅ� 3/� [l� -0� j\gk\dYi\� -55/%*

C*L*

././� > 3 D ;? > 3 < ;D e %

Ne\� cf`� [l� 2� XfÄk� -55/� $= %4 * (� ./� j\gk\dYi\� -55/(� gg*� .-*,13� t� .-*,2,�7
6 %@ %#� <_XdYi\(� L*>*� -55-)-55.(� eÅ� 12,+-� t� 1(� 3 %@ %#� <_XdYi\(� L*H*� -55.)
-55/(� jwXeZ\� [l�.-� aXem`\i� -55/(�6 %@ %#� LweXk(� L*H*� -55.)-55/(� eÅ�2.2(�3 %@ %#�
LweXk(� L*H*� -55.)-55/(� jwXeZ\� [l� .-� aXem`\i� -55/%� X�df[`]`w� c\� Zf[\� [\� cX�
eXk`feXc`kw� Y\c^\(� \e� i\e]fivXek� c\j� Zfe[`k`fej� Xlohl\cc\j� cX� eXk`feXc`kw�
Y\c^\�g\lk� yki\� XZhl`j\� gXi� [wZcXiXk`fe� jl`k\� Xl� dXi`X^\� Xm\Z�le$\%� ;\c^\*�
EX� [liw\� [\� m`\� Zfddle\� \e� ;\c^`hl\� \o`^w\� [Xej� c\� Z_\]�[\j� wgflo� gfli�
gflmf`i� jfljZi`i\� t� cX� [wZcXiXk`fe� X� wkw� gfikw\� t� kif`j� Xej*

Mflk\]f`j(� j`� Xl�dfd\ek� [\� cX� [wZcXiXk`fe(� c\� Zfeaf`ek� wkiXe^\i� XmX`k� wkw�
Xlkfi`jw� fl�X[d`j(� [\gl`j� Xl�df`ej� kif`j� Xej(� t�jwaflie\i�gclj� [\�kif`j�df`j�
fl� t�jèwkXYc`i� [Xej� c\�KfpXld\(� cè XeZ`\e� [wcX`� [\� j`o�df`j� [\� m`\� Zfddle\�
\e�;\c^`hl\� \jk� dX`ek\el*

<\kk\�cf`�df[`]`\� w^Xc\d\ek� [`m\ij\j�cw^`jcXk`fej� \k(� \e�gXik`Zlc`\i(� c\� Zf[\�
[\� cX� eXk`feXc`kw� Y\c^\(� gfli� k\e`i� Zfdgk\� [\j� iwm`j`fej� Zfejk`klk`fee\cc\j�
[\j� -\i� ]wmi`\i� \k� -3� Xmi`c� -55-(� jlggi`dXek� cX� [`jk`eZk`fe� \eki\�eXkliXc`jX)
k`fe� fi[`eX`i\� \k� ^iXe[\� eXkliXc`jXk`fe*

E è\o`^\eZ\� [èle\� m`\� Zfddle\� \e�;\c^`hl\� g\e[Xek� kif`j� Xej(� Zfe[`k`fe�
gfjw\� \e� gi`eZ`g\� t� cèXZhl`j`k`fe� [\� cX� eXk`feXc`kw� Y\c^\� jl`k\� t� cèle`fe�
dXki`dfe`Xc\(� i\af`ek� c\j� giwfZZlgXk`fej� [wat� \ogi`dw\j� gXi� Z\ikX`ej�
ali`jk\j� \k�gXi� cèfggfj`k`fe� c`YwiXc\� hl`� ZiX`^eX`\ek� [\� mf`i� j\�dlck`gc`\i� c\j�
Ü�dXi`X^\j� YcXeZj�á� [\jk`ewj� le`hl\d\ek� t� XZZfi[\i� le� k`ki\� [\� jwafli� fl�
[èwkXYc`jj\d\ek(� mf`i\� t� g\id\kki\� cèXZhl`j`k`fe� [\� cX� eXk`feXc`kw� Y\c^\*

KXgg\cfej� t� Z\�gifgfj� 6
ã � cX�gifgfj`k`fe� [\� cf`� [\�F*� @fc(� =lhl\je\(� =\�=\Zb\i� \k� I`m`e�gfikXek�

[`m\ij\j� d\jli\j� \e�dXk`xi\� [è`dd`^iXk`fe(� 6 %@ %#� <_XdYi\(� L*>*� -55-)
-55.(� eÅ� /35+-*

ã � K H H = A H H ? M (� CXe(� ÜLZ_`ae_ln\c`ab� 6� _\k� _ln\c`ab`ejk`kllk� d`jYil`bká(�
B %G %#� -55-)-55.(� g*� 104*

E\j�d`e`jki\j� [\�cè`ekwi`\li�\k� [\�cX�Cljk`Z\�fek� X[i\jjw�Xlo�Yfli^d\jki\j�
\k�Xlo�f]]`Z`\ij� [\�cè wkXk� Z`m`c�le\�Z`iZlcX`i\�i\cXk`m\�Xlo�Zfe[`k`fej�[Xej�c\j)
hl\cc\j� cX� ZwcwYiXk`fe� [l�dXi`X^\� g\lk� yki\� i\]ljw\� $= %4 %#� 3� al`cc\k� -550%*

Ofp\q� Xljj`� 6
<\kk\� Z_ife`hl\(� eÅ� -410(� eÅ� -5/.(� eÅ� .-1-(� eÅ� ..,.� t� ..,0(� eÅ� ..1/� \k�

..10*
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Iifgfj`k`fe� [\� cf`� [\�F*� [\� <c`gg\c\� k\e[Xek� t�df[`]`\i� c\j� Xik`Zc\j� 4(� 5�
\k� ..� [l� Zf[\� [\� cX� eXk`feXc`kw� Y\c^\(� 6 %@ %#� <_XdYi\(� L*>*� -55-)-55.(�
eÅ� 224+-*� Iifgfj`k`fe� [\� cf`� [\�Fd\�AXie`\(� 6 %@ %#� LweXk(� L*H*� -55.)-55/(�
eÅ� 10.+-*

Jl\jk`fe� fiXc\� [\�F*� IXkX\i� Xl�d`e`jki\� [\� cX� Cljk`Z\(� 3 %@ %#� LweXk(� L*>*�
-55.)-55/(� LwXeZ\� [l� -3� al`e� -55/(� g*� /.,0*

Jl\jk`fe� eÅ� 0/� [\� F*� >\i[\b\ej(� 4`WW%� A%B%#� <_XdYi\(� L*H*� -55.)-55/(�
eÅ� /2(� ./� efm\dYi\� -55.*

Jl\jk`fe� eÅ� 0-� [\�F*� [\� <c`gg\c\(� 4`WW%� A%�;;%(� <_XdYi\(� L*H*� -55.)-55/(�
eÅ� 0-(� 0� aXem`\i� -55/*

Jl\jk`fe� eÅ� -3.� [\� F*� ;`\]efk(� 4`WW%� A%B%#� <_XdYi\(� L*H*� -55.)-55/(�
eÅ� 11(� -5� Xmi`c� -55/*

Jl\jk`fe� eÅ� 1.� [\�F*� :ee\dXej(� 4`WW%� A%B%#� <_XdYi\(� L*H*� -55.)-55/(�
eÅ� 1.(� ..� dXij� -55/*

Jl\jk`fe� eÅ� 4.� [\� Fd\� Of^\cj(� 4`WW%� A%B%#� <_XdYi\(� L*H*� -55.)-55/(�
eÅ� //(� /� efm\dYi\� -55.*

C*I*E*

./.0� > ? > $@ B ? < ;8 e B 3 D ;? > � > E 5 < e 3 ;B 7 %� p � 5?Be7� 4 E � >?B6%

EX�;\c^`hl\� \jk� m`m\d\ek� giwfZZlgw\�gXi�c\�i\kiX`k� efi[�Zfiw\e�[l�kiX`kw�
[\�efe)gifc`]wiXk`fe�elZcwX`i\� hl`� Zfejk`kl\�le\� ^iXm\�d\eXZ\� t�cX�jkXY`c`kw�
iw^`feXc\� \k� `ek\ieXk`feXc\*� EX� ;\c^`hl\� \jk`d\� hl\� 6

Ü�c\�i\kiX`k� [\�cX�<fiw\�[l�Gfi[�g\lk�t�Z\k�w^Xi[�Xmf`i�le\�`e]cl\eZ\�ew^Xk`m\�
jli�c\� iw^`d\� [\� cX�efe)gifc`]wiXk`fe� [Xej� jfe� \ej\dYc\�á*

>cc\� [\dXe[\� t� cX�<fiw\� [l�efi[�[\�i\k`i\i� jX�iwZ\ek\� [wZcXiXk`fe�\k� jfl)
k`\ek(

Ü�jXej� iwj\im\� c\j� \]]fikj� [\� cè:^\eZ\� `ek\ieXk`feXc\� [\� cèwe\i^`\� :kfd`hl\�
$:B>:%�m`jXek� t�]X`i\�i\jg\Zk\i�Z\j�\e^X^\d\ekj�gXi�cX�iwglYc`hl\�[wdfZiXk`)
hl\� gfglcX`i\� [\� <fiw\�á� $iwgfej\� [l� d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� t� cX�
hl\jk`fe�eÅ� -3.�[\�F*�OXe�Hm\id\`i\(� 4 ẀW%� A%4%#�<_XdYi\(� -55.)-55/(�eÅ�12(�
[l� .2� Xmi`c� -55/%*

>*K*

./.1� ? B 9 3 > ;C3 D ;? > � 6 7 C � > 3 D ;? > C � E > ;7 C%� p � HgwiXk`fej� [\�
dX`ek`\e� [\� cX� gX`o*� ã �LfdXc`\*� ã �KnXe[X*

>e� -55.)-55/(� cX� ;\c^`hl\� X� gXik`Z`gw� Xlo� fgwiXk`fej� [\�dX`ek`\e� [\� cX�
gX`o� fi^Xe`jw\j� gXi� cèHGN� \e� LfdXc`\� $HGNLHF� BB%� $L+Kwj*� 331� [l�
.4� XfÄk� -55.� \k� L+Kwj*� 350� [l� /� [wZ*� -55.� 7� Xiiykw� d`e`jkwi`\c� [l� ..� [wZ*
-55.(� = %4 %#� /,� aXem`\i� -55/%� \k� Xl� KnXe[X� $FBGN:K%� $L+Kwj*� 43.� [l
1� fZk*� -55/� 7� Xiiykw� d`e`jkwi`\c� [l� /� dXij� -550(� = %4 %#� -5� dXij� -550%*
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>e� Z\� hl`� ZfeZ\ie\� cX�LfdXc`\(� c\�LweXk� XmX`k� X[fgkw�le\� iwjfclk`fe� jli�
cX� ewZ\jj`kw� [èle\� `ek\im\ek`fe� `ek\ieXk`feXc\� \e� LfdXc`\� !6 %@%#� LweXk(�
-55.)-55/(� 12-+� -� t� 0�7� 3 %@ %#� LweXk(� %*� EX�d`jj`fe�[\j� ]fiZ\j� Y\c^\j� [Xej� c\�
ZX[i\� [\� cèHGNLHF� BB� X� [feew� c`\l� t� [\j� `ek\ig\ccXk`fej� X[i\jjwj� Xl� ^fl)
m\ie\d\ek� jli
ã � Ü�c\� ZXiXZkxi\�dXc� [w]`e`� [\j�d`jj`fej� \k� [l� i}c\� [\j�d`c`kX`i\j� Y\c^\j� \e�

LfdXc`\�á� $LweXk\li� [\�=fee\X(� LweXk(� 3 %@ * (� 2�dX`� -55/(� gg*� .10.� jj*%� 7
ã � Ü�c\j�Zfe[`k`fej� [\�cX�gflijl`k\�[\�cX�d`jj`fe�[\j�kiflg\j�Y\c^\j�\e�LfdX)

c`\�á� $[wglkw� =\� =\Zb\i(� <_XdYi\(� <fdd`jj`fe� [\� cX� [w]\ej\� eXk`feXc\(�
9%B%3%� [\j�iwle`fej�glYc`hl\j� [\�<fdd`jj`fe(� -4�dX`� -55/(�<-,0).5�jj*%

ã � Ü�c\j� \ej\`^e\d\ekj� t� k`i\i� [\j� iwZ\ekj� wmwe\d\ekj� [\�Ff^X[`jZ`f� f~� ./�
é ZXjhl\j� Yc\ljè� gXb`jkXeX`j� fek� g\i[l� cX� m`\á� $[wglkw� =\� =\Zb\i(�
<_XdYi\(� <fdd`jj`fe� [\j� i\cXk`fej� \okwi`\lij(� .� al`cc\k� -55/(� TMTO%#�
<-.5)0-� jj*� \k� 3 %@ * (� <_XdYi\(� .� al`cc\k� -55/(� 3.)/*.23� jj*%

ã � Ü�cè`ekwiyk� [\�efki\� giwj\eZ\�d`c`kX`i\� \e�LfdXc`\� [Xej� c\� ZX[i\� [\� cèfgw)
iXk`fe� é K\jkfi\� Afg\è�á� $[wglkw� =\�FXe(� TMTO%"� 1

ã � Ü�cè`ek\im\ek`fe� [\j�GXk`fej�Ne`\j� \e�LfdXc`\� \k� c\j� c\vfej� hlè`c�p � X�c`\l�
[è\e� k`i\i� t� Zflik� \k� t� cfe^� k\id\�á� $[wglkw� OXe�=`\e[\i\e(� TMTO%"� 7

ã � Ü�cX�]`eXc`kw�[\�cX�d`jj`fe�[\j� é ZXjhl\j�Yc\ljè� \e�LfdXc`\� Xgixj�c\j�wmwe\)
d\ekj� kiX^`hl\j� [l�df`j� [\� al`eá� $[wglkw�P`eb\c(� TMTO%"� 7

ã � Ü c èlk`c`jXk`fe� [\� efj� _wc`Zfgkxi\j� \e� LfdXc`\á� $[wglkw� EXe[i`j(� 3 %@ %#�
<_XdYi\(� 4� al`cc\k� -55/(� 3,)/*-03� jj*%� 7

ã � Üc\j� XZZljXk`fej� wd`j\j� gXi� cèfi^Xe`jXk`fe� [\j� [if`kj� [\� cè_fdd\� é:]i`)�
ZXe� K`^_kjè� Zfeki\� c\j� d`c`kX`i\j� Y\c^\j�á� $[wglkw� OXe� @ileY\i^\e(�
TMTO%�"� 7

ã � Ücè XZk`fe�\k�cX�giwj\eZ\� [\j�kiflg\j�Y\c^\j� \e�LfdXc`\�á� $[wglkw�OXe�[\e�
>pe[\(� 3YY%%� iwle`fe�glYc*� [\� Zfdd*(� ..� j\gk\dYi\� -55/(� <-0.)-� jj*%� 7

ã � Ü�cèXZk`fe� [\j� GXk`fej� Ne`\j� \e� LfdXc`\� \e� ^wewiXc� \k� cX� gXik`Z`gXk`fe�
Y\c^\� \e�gXik`Zlc`\i�á� $[wglkw�OXe�=`\e[\i\e(� TMTO%�%� 7

ã � Ü�c\j� X^`jj\d\ekj� `eZfeki}cwj� [\j� d`c`kX`i\j� Y\c^\j� \e� LfdXc`\�á� $[wglkw�
OXe�FfZ_Zc\e(� TMTO%�"%

>e�Z\� hl`�ZfeZ\ie\�c\�KnXe[X(� c\j� hl\jk`fej�fl�`ek\ig\ccXk`fej�gXic\d\e)
kX`i\j� fek� wkw� X[i\jjw\j� Xl� ^flm\ie\d\ek� jli
ã � ÜcX� j`klXk`fe� [\j� [if`kj� [\� cè_fdd\� Xl� KnXe[X� \k� cè Xkk`kl[\� gi`j\� gXi�

cX� ;\c^`hl\� t� Z\k� w^Xi[�á� $[wglkw� @fc(� <_XdYi\(� 9%B%3%� [\j� iwle`fej�
glYc`hl\j� [\� <fdd*(� -,� ]wmi`\i� -55/%� 7

ã � ÜcX� j`klXk`fe� [\j� [if`kj� [\� cè_fdd\� Xl� KnXe[X�á� $[wglkw� R*� AXid\)�
^e`\j(� TMTO%�%� 7

ã � Ü�cX� [w^iX[Xk`fe� [\� cX� j`klXk`fe� gfc`k`hl\� Xl� KnXe[X�á� $[wglkw� :cmf\k(�
TMTO%�"� 7

ã � Üc\j� iw]l^`wj� inXe[X`já� $jweXk\li� ;\eb\i(� LweXk(� 3 %@ %#� /� dXij� -55/(�
g*� -553%� 7
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ã � ÜcX�j`klXk`fe� Xl�KnXe[X�\k�c è Xkk`kl[\� [l�^flm\ie\d\ek� Y\c^\� [Xej� cèXZ)
kl\c� Zfe]c`k�á� $jweXk\li� OXe� ;\cc\(� TMTO%(� --� dXij� -55/(� g*� .,5-� jj*%�7

ã � Ü�cX�[w^iX[Xk`fe�[l�gifZ\jjlj�[\�[wdfZiXk`jXk`fe�Xl�KnXe[X�á�$jweXki`Z\�
FX\j(� TMTO%"� 7

öã� Ü�c\j� d\jli\j� gi`j\j� gXi� cX� ;\c^`hl\� gfli� \eiXp\i� cè\jZXcX[\� [\� cX� m`f)
c\eZ\�á� $jweXk\li�Dl`ag\ij(� 4`WW%� A%4%#� LweXk(� -55.)-55/(� eÅ� 1,(� /,�dXij�
-55/%7

ã � Ü�c\�i}c\�[\j�HG@�Xl�KnXe[X�á� $[wglkw�OXe�[\i�LXe[\(�<_XdYi\j(�3YY * (�
<fd*� .-*,0*5/(� <� 5,)/5� jj*%

E\� .,� al`cc\k� -55/(� c\� LweXk� X� X[fgkw�le\� iwjfclk`fe� [\dXe[Xek� Xl�@fl)
m\ie\d\ek� [èX^`i(�efkXdd\ek� [Xej�c\�ZX[i\�[\j�GXk`fej�Ne`\j(�gfli�]Xmfi`)
j\i� c\� i\jg\Zk� [\j� [if`kj� [\� cè_fdd\� \k� cè\eZfliX^\d\ek� [l� gifZ\jjlj� [\�
gX`o�Xl�KnXe[X� $6 %@ %(�LweXk(� -55.)-55/(� 4--+� -� t�/�\k�4-4)-� 7�3 %@ % (�.,�al`c)
c\k� -55/(� gg*� /53/� jj*(� /555%*

>*=*

./.2� ? 4 9 3 > ;C3 D ;? > � 6 7 C � > 3 D ;? > C � f > ;7 C%� ã � <fdgfj`k`fe� [l�
<fej\`c� [\�LwZli`kw*

>e� iwgfej\� t�le\� hl\jk`fe�eÅ� 34�gfjw\�gXi�F*� OXe�=`\[\i\e(� c\� .1� j\g)
k\dYi\� -55.(� c\�F`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� `e[`hl\� 6

n�EX�;\c^`hl\(� Zfdd\� cX�dXafi`kw� [\j�d\dYi\j� [\j�GXk`fej�le`\j(� \jk`d\�
hlèle\�iw]fid\� [\� cX�Zfdgfj`k`fe�[l� Zfej\`c�\jk� aljk`]`w\*� <\kk\�gfj`k`fe�[f`k�
kflk\]f`j� Xcc\i� [\�gX`i� Xm\Z� le� ^iXe[�iwXc`jd\(� ZXi� Xlo� k\id\j� [\� cX�<_Xik\(�
kflk\�iw]fid\�[l�Zfej\`c�e\�g\lk�XYflk`i�hlèXm\Z�cèXZZfi[�[\j�1�d\dYi\j�g\i)
dXe\ekj*

EX�gfj`k`fe�Y\c^\� jèXik`Zlc\� Xlkfli� [\j� kif`j�giwfZZlgXk`fej� jl`mXek\j� 6
ã� le\�i\giwj\ekXk`fe�^wf^iXg_`hl\�d\`cc\li\�\k�gclj�whl`kXYc\(� j`�cX�ZXgXZ`kw�

[\�cèfi^Xe\�t�Xjjld\i�\]]`ZXZ\d\ek�j\j�i\jgfejXY`c`kwj�gfli�c\�dX`ek`\e�[\�
cX�gX`o�\k�[\�cX�jwZli`kw�e\�jè\e�kiflm\�gXj� Zfdgifd`j\�7

ã� le\�k\cc\� iw]fid\� [\miX`k� Xljj`�g\id\kki\�le�e`m\Xl�XZZil� [\� ZffgwiXk`fe�
\eki\� c\j�d\dYi\j� [\� cèNe`fe�Ifc`k`hl\�>lifgw\ee\�7

ã� c\�<fej\`c� [\�jwZli`kw�e\�g\lk�j\� kiXej]fid\i�\e� é=`i\Zkf`i\è� hl`�\oZcliX`k�
le\� gXik`Z`gXk`fe� j`^e`]`ZXk`m\� [\j� g\k`kj� gXpj*�Q2� !4`WW%� A%B%(� <_XdYi\(�
-55.)-55/(� eç� /.(� .2� fZkfYi\� -55.%

E\�F`e`jki\� Zfdgcxk\�jX�iwgfej\� t�cèfZZXj`fe�[èle\� hl\jk`fe�eÅ� .-/�gfjw\�
gXi� c\�dyd\� [wglkw� c\� .-� al`e� -55/� 6

Ü�EX�;\c^`hl\�jèXZZfZ`\� Xl�dflm\d\ek� ^wewiXc� \e�]Xm\li� [èle\� iwm`j`fe�[\�
cX� Zfdgfj`k`fe� [l� <fej\`c� [\� jwZli`kw*� E\�Y\jf`e� [èle\�d\`cc\li\� i\giwj\ekX)
k`fe�^wf^iXg_`hl\�eè\jk� Z\g\e[Xek�gXj� c\� j\lc� wcwd\ek� t�gi\e[i\� \e�Zfdgk\*�
EX� ZXgXZ`kw� [\j� ZXe[`[Xkj� t�le� j`x^\� g\idXe\ek� t� Zfeki`Yl\i(� jli� c\j� gcXej�
gfc`k`hl\(�d`c`kX`i\� \k� ]`eXeZ`\i� Xlo� XZk`fej� [wZ`[w\j�gXi� c\�<fej\`c�\jk� w^Xc\)
d\ek� `dgfikXek\� $\]]`ZXZ`kw%*

:lo� Zfe[`k`fej� wmfhlw\j� Z`)[\jjlj(� cèXZZ\gkXk`fe� [\� [\lo� eflm\Xlo�
d\dYi\j�g\idXe\ekj�ã�cè:cc\dX^e\� \k� c\� CXgfe�ã�\jk� \em`jX^\XYc\� t�Zflik�
k\id\*
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/*� =èXlki\�gXik(� gfli�iwgfe[i\� Xl�jfl_X`k�[\j�iw^`fej� hl`�jè\jk`d\ek�jflj)�
i\giwj\ekw\j(� `c�]Xl[iX`k�jXej�[flk\�giwmf`i�le\� Xl^d\ekXk`fe�[l�efdYi\�[\j�
j`x^\j�efe�g\idXe\ekj*� Ne�k\c�wcXi^`jj\d\ek(� c`d`kw� t�le�j`x^\�gXi�iw^`fe(�e\�
j\iX`k�gXj�[\�eXkli\�t�i\jki\`e[i\�cè\]]`ZXZ`kw�[l�<fej\`c�Xcfij�hlè`c�Xdwc`fi\iX`k�
j\ej`Yc\d\ek� jX� i\giwj\ekXk`m`kw*

>e�ml\� [\� Zfdgcwk\i� Z\k� whl`c`Yi\� jkilZkli\c� gXi�le\� i\giwj\ekXk`fe� whl`)
kXYc\� Xl� j\`e�[\�Z_XZle�[\j� ^iflg\j� iw^`feXlo(� Z\lo)Z`� [\miX`\ek�yki\�\eZfl)
iX^wj� t� ZfeZcli\�\e�c\li�j\`e�[\j� XZZfi[j�[\� ifkXk`fe*�á� !4`WW%� A%4%#� <_XdYi\(�
-55.)-55/(� eÅ� 3,(� 5� XfÄk� -55/%*

F*O*

./.3� ? B 9 3 > ;C3 D ;? > C� ;> D 7 B > 3 D ;? > 3 < 7 C %� ã � I\ijfeeXc`kw� ali`)
[`hl\*

=Xej� jX� hl\jk`fe� wZi`k\� eÅ� -3,� [l� -5� Xmi`c� -55/(� c\� [wglkw� L`dfej�
[\dXe[\� Xl�F`e`jki\� [\j�:]]X`i\j� >Zfefd`hl\j� hl\cc\j� jfek� c\j� Ü�fi^Xe`jX)
k`fej�`ek\ieXk`feXc\j� [fek�cè>kXk�Y\c^\� X�i\Zfeel�cX�g\ijfeeXc`kw� Z`m`c\�á�Xlo�
k\id\j� [\� cèXiiykw� ifpXc� [l� ..� al`e� -53-� hl`� [wk\id`e\� c\j� g\ijfee\j� [\�
[if`k� glYc`Z� Xlohl\cc\j� le�g\id`j� [\� Yuk`i� g\lk� yki\� [wc`miw� $Xik*� -\i(� 4Å%*

=Xej� jX� iwgfej\(� c\� F`e`jki\� [\j� :]]X`i\j� >Zfefd`hl\j� ]X`k� i\dXihl\i�
hl\� Z\kk\� [`jgfj`k`fe� X� wkw�df[`]`w\�gXi� cèXiiykw� ifpXc� [l� 5� j\gk\dYi\� -541�
\k� hl\� cèXik*� -\i(� 4Å�gXic\� [wjfidX`j� [èÜ�fi^Xe`jXk`fej� `ek\ieXk`feXc\j� [fkw\j�
[\� cX� g\ijfeeXc`kw� ali`[`hl\�á� $gfli�le� Zfdd\ekX`i\� [\� Z\kk\�df[`]`ZXk`fe(�
= : O B = (� >*(� 6]ZT_� OP^� ?]RLYT^L_TZY^� TY_P]YL_TZYLWP^#� I*N*;*(� -55/)-550(�
gg*� .2,).2-%*

E\�F`e`jki\� Z`k\� \ejl`k\� /,� Ü�fi^Xe`jXk`fej� `ek\ieXk`feXc\j� [\� [if`k�glYc`Z�
wkXYc`\j� \e� ;\c^`hl\� fl� p � i\giwj\ekw\j�á� f~� cèfe� jèwkfee\iX� [\� kiflm\i� [\j�
fi^Xe\j� `ejk`klk`fee\cj� k\cj� hl\� c\� IXic\d\ek� \lifgw\e(� cX� <fdd`jj`fe� [\j�
<fddleXlkw� \lifgw\ee\(� c\�<fej\`c� [\j�d`e`jki\j� ***� !4`WW%� A%� B%#� <_XdYi\(�
-55.)-55/(� eÅ� ,,#� -5� Xmi`c� -55/%*

>*=*

./.4� ? B 9 3 > ;C 3 D ;? > C � ;> D 7 B > 3 D ;? > 3 < 7 C %� p � :ZZfi[� [\� j`x^\�
;\c^`hl\*� ã �<\eki\� k\Z_e`hl\� [\� <ffgwiXk`fe� X^i`Zfc\� \k� iliXc\*� ã �
Bddle`kwj*

: �cX� jl`k\� [\�cX� ZiwXk`fe� t�;ilo\cc\j� [èle\�:ek\ee\�gXi�c\� <\eki\�k\Z_e`)
hl\� [\� <ffgwiXk`fe� X^i`Zfc\� \k� iliXc\� $Ziww� gXi� cX�<fem\ek`fe� [\� Efdw� [l�
4� [wZ\dYi\� -540� \eki\� c\j� :*<*I*� \k� cX� <*>*>*(� Xik*� /3%(� Z\cl`)Z`� \k� cX� ;\c)
^`hl\� fek� ZfeZcl� c\� .� al`e� -545� le� XZZfi[� [\� j`x^\� $cf`� [l� -0� dX`� -55.(�
= %4 %#� ./�dXij� -55/%� fZkifpXek� Xlo�d\dYi\j� [\� Z\�<\ekiw� c\j�dyd\j�gi`m`)
cx^\j�\k�`ddle`kwj� hl\�Z\lo�XZZfi[wj�gXi�c\j�IXpj);Xj� f~�j\�kiflm\�c\�j`x^\�
gi`eZ`gXc� [l� <\eki\� !6 %@ %#� LweXk(� L*>*(� -55-)-55.(� //4).(� .2� dX`� -55.%*�
IXid`� c\j� [`jgfj`k`fej� [\� Z\k� :ZZfi[(� fe� i\cxm\iX� efkXdd\ek� hl\
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ã � cèXik*� -2� Ç�.� XZZfi[\� cè`ddle`kw� ]`jZXc\� Xlo� X^\ekj� [\� cè:ek\ee\� [l�
<\eki\� gfli� c\lij� kiX`k\d\ekj(� wdfcld\ekj(� \k� `e[\de`kwj� m\ijwj� gXi� c\�
<\eki\� kflk� \e� iwj\imXek� t� cX� ;\c^`hl\� c\� [if`k� [\� k\e`i� Zfdgk\� [\� Z\j�
dfekXekj� gfli� c\� ZXcZlc� [\� cè`dg}k� hlè\cc\� gfliiX`k� g\iZ\mf`i� jli� [\j�
i\m\elj� [\� Z\j� X^\ekj� gifm\eXek� [èXlki\j� jfliZ\j*� E\� jflm\e`i� [\� cè X])
]X`i\� :`XMWP_� $<*C*<*>*(� 4PN%#� mfc*� OB+.(� -52,(� gg*� --.5� jj*%� ]cfkk\� wm`)
[\dd\ek� jli� Z\kk\� [`jgfj`k`fe***

ã � cè Xik*� ./� giwZ`j\� hl\� c\j� gi`m`cx^\j� \k� `ddle`kwj� jfek� XZZfi[wj� [Xej� cè`e)
kwiyk� [l� <\eki\� \k� efe� t� cè XmXekX^\� g\ijfee\c� [\� j\j� X^\ekj*� E\� =`i\Z)
k\li� X� [èX`cc\lij� cèfYc`^Xk`fe� [\� c\m\i� cè`ddle`kw� j`� Z\cc\)Z`� cè\o`^\*� =\j�
gi`eZ`g\j� ZcXjj`hl\j� !NQ]%� = : O B = (� >*(� 6]ZT_� OP^� ?]RLYT^L_TZY^� TY_P]YL_TZ$
YLWP^#� I*N*;*(� -550(� gg*� /-.)/-/%(� dX`j� hl`� e\� ]`^li\ek� gXj� kflaflij�
Xljj`� \ogc`Z`k\d\ek� [Xej� Z\� kpg\� [\� Zfem\ek`fe*

ã � cèXik*� .0� i\ZfeeX{k� t�cX�;\c^`hl\� Üc\� [if`k� [\� gi\e[i\� kflk\j� c\j�giwZXl)
k`fej�lk`c\j�[Xej�cè`ekwiyk� [\�jX�jwZli`kw�á� 6� Z\�kpg\�[\�[`jgfj`k`fe�[\miX`k�
g\id\kki\� t� cX�;\c^`hl\� [è\oglcj\i�le� X^\ek� [\� cè:ek\ee\� hl`� XYlj\iX`k�
[\� j\j� gi`m`cx^\j� Xl� gf`ek� [\� el`i\� t� cX� jwZli`kw� [\� cX� ;\c^`hl\*

ã � cè Xik*� .1� \oZclk� kflk\� `ddle`kw� [\� ali`[`Zk`fe� \e� ZXj� [è`e]iXZk`fej� Xlo�
ix^c\j� [\�cX� Z`iZlcXk`fe�iflk`xi\�fl�\e�ZXj�[\�i\jgfejXY`c`kw�gfli�le�XZZ`)
[\ek� [\� mf`kli\� 6� Xlki\� \oZ\gk`fe� ZcXjj`hl\� t� cè`ddle`kw� [\� ali`[`Zk`fe�
[\j� ]feZk`feeX`i\j� `ek\ieXk`feXlo� !NQ]%� = : O B = (� >*(� Z[%� NT_%#� g*� /,4%*

>*=*

./.5� B 3 @ 3 D B ;7 = 7 > D %� ã �Iifk\Zk`fe� [\j� i\jjfik`jjXekj*

:iiykw� ifpXc� XZZfi[Xek� le\�gXik`Z`gXk`fe� ]`eXeZ`xi\� t� cX� <if`o)Kfl^\� [\�
;\c^`hl\� t� k`ki\� [è`ek\im\ek`fe� [Xej� c\j� ]iX`j� [\� cèXZZl\`c� \e� -55.(� [\j� `e[`)
^\ekj� Y\c^\j� iXgXki`wj� [l�SX|i\� gXi� cè\eki\d`j\� [l�@flm\ie\d\ek� !=ZY_P`]�
MPWRP� [l� .2� dXij� -55.%*

Jl\jk`fe�eÅ� -01�[\�F*�Deffgj�[l�.0�]wmi`\i� -55/� Xl�jla\k�[\�cè Xkk\jkXk`fe�
[\� iXgXki`\d\ek� ]X`jXek� [w]Xlk� Xlo� g\ijfee\j� i\ekiw\j� gXi� c\lij� gifgi\j�
dfp\ej� \k� XpXek� i\eZfekiw� [\j� [`]]`Zlckwj� X[d`e`jkiXk`m\j� [\� Z\� ]X`k� $� 4`WW%�
A%B%#� <_XdYi\� eÅ� 1.(-55.)-55/(� ..� dXij� -55/%*

Jl\jk`fe�eÅ� -0/� [\�F*�LkXe[X\ik�[l� -5�]wmi`\i� -55/� !4`WW%� J*K*(�<_XdYi\�
eÅ� 11(� -55.)-55/(� [l� -5� Xmi`c� -55/%� jli� c\� ZfÄk� \k� cèfggfikle`kw� [\� cèfgwiX)
k`fe� [\� iXgXki`\d\ek*� Kwgfej\� [l� O`Z\)Ii\d`\i� F`e`jki\� \k� F`e`jki\� [\j�
:]]X`i\j� wkiXe^xi\j*

;*=*
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.//,� B 7 5 ? > > 3 ;CC 3 > 5 7

Bek\ig\ccXk`fe� [\� F*� [\� =feewX� Ü�jli� cèwmfclk`fe� ZXkXjkifg_`hl\� [\� cX�
j`klXk`fe�\e�\o)Rfl^fjcXm`\� \k� cX�gfj`k`fe�[\�cX�;\c^`hl\�jli�c\�gcXe�[\�gX`o�
\e� ;fje`\�á*� E\� LweXk\li� \jk`d\� hl\� 6� Ü�Eè\ii\li� [\� YXj\� ]lk� cX� i\ZfeeX`j)
jXeZ\�[\�cX�Lcfmwe`\� \k� [\�cX�<ifXk`\�jXej�gcXe�[è\ej\dYc\�gfli�cè\o)Rfl^f)�
jcXm`\*� : � Z\k� w^Xi[(� c\j� d`e`jki\j� [\j� :]]X`i\j� wkiXe^xi\j� gfik\ek� le\�
`dd\ej\� i\jgfejXY`c`kw�á*

5%B%3#� LweXk(� :*I*(� eÅ� 45(� -4� dX`� -55/(� g*� .155*
Jl\jk`fe�eÅ� .,5� [\�F*� ;fl^Xi[�[l�.5� al`cc\k� -55/� ZfeZ\ieXek� cX�gfj`k`fe�

[\� cX� <>� jli� cX�MiXej[e`\jki`\*� E\�F`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� giwZ`j\�
hlèXlZle�>kXk�d\dYi\� [\� cX�<>� eèX� i\Zfeel� cX� iwglYc`hl\� [\�MiXe[je`\j)�
ki`\�hl`�jè\jk� jwgXiw\� [\�cX�iwglYc`hl\�[\�Ffc[fmX*�4`WW%� A%B%#� LweXk(� eÅ� 3.(�
3� j\gk\dYi\� -55/*

Jl\jk`fe� [\� F*� ;\eb\i� gfikXek� jli� cX� K\ZfeeX`jjXeZ\� [\j� iwglYc`hl\j�
kZ_xhl\� \k� jcfmXhl\(� \k� iwgfej\� [\� d`e`jkxi\� [\j�:]]X`i\j� wkiXe^xi\j� 6� Ü�EX�
;\c^`hl\� X� i\Zfeel(� kflk� Zfdd\� j\j� gXik\eX`i\j� [\� cX� <>>(� c\j� eflm\Xlo�
>kXkj� `jjlj� [\� cX� [`jjfclk`fe� [\� cX� MZ_wZfjcfmXhl`\(� jl`k\� t� cX� cf`� Zfejk`kl)
k`fee\cc\� jli�cX�[`jjfclk`fe�[\�cX�KwglYc`hl\� ]w[wiXk`m\� kZ_xhl\� \k� jcfmXhl\�
[l� .1� efm\dYi\� -55.*� T***U� EX� <>>� iwZcXd\� cè Xggc`ZXk`fe� [\j� Zi`kxi\j� \k�
Zfe[`k`fej� i\gi`j� [Xej� cX� =wZcXiXk`fe� [\j� =flq\� [l� -2� [wZ\dYi\� -55-�
ZfeZ\ieXek� c\j� éc`^e\j� [\� Zfe[l`k\� t� cèw^Xi[� [\� cX� i\ZfeeX`jjXeZ\� [\j� efl)
m\Xlo�>kXkj� [\�cè>lifg\� [\� cè>jk� \k� [\�cèNe`fe�jfm`wk`hl\è *� E\j� [\lo� iwgl)
Yc`hl\j�fek�wkw�`em`kw\j� t�Zfe]`id\i�c\li�X[_wj`fe�t�Z\kk\�[wZcXiXk`fe�á*�4`WW%�
A%B%#� LweXk(� :*I*(� 3� aXem`\i� -55/*

;*=*

.//-� B 7 5 ? > > 3 ;C C 3 > 5 7 � 7 D � B 7 < 3 D ;? > C � 6 ;@ < ? = 3 D ;A E 7 C %� ã �
<HKs>� =N�GHK=*

O*� Z\kk\� Z_ife`hl\� eÅ� ../2*

.//.� B 7 5 ? > > 3 ;C C 3 > 5 7 � 6 7 � 9 ? E F 7 B > 7 = 7 > D %

<fddle`hlw� [\� gi\jj\� [l�F`e`jkxi\� [\j� :]]X`i\j� wkiXe^xi\j� [l� /,� dXij�
-55/� 6

Ü�E\� Iiwj`[\ek� FfYlkl� X� efddw� éIi\d`\i� d`e`jki\è� Ffej`\li� ?Xljk`e�
;`i`e[nX� jli�gifgfj`k`fe� [l� jf`)[`jXek� ZfeZcXm\�gfc`k`hl\� Zfemfhlw�gXi� cl`)�
dyd\� \k� Zfejk`klw� \oZclj`m\d\ek� [\� d\dYi\j� XggXik\eXek� t� cX� dflmXeZ\�
giwj`[\ek`\cc\*�<\kk\�efd`eXk`fe�eèX�gXj�wkw�Xggiflmw\�gXi�c\�AXlk�<fej\`c�[\�
cX�KwglYc`hl\*

E\�@flm\ie\d\ek�Y\c^\�Zfe]`id\�t�eflm\Xl�hl\�Z\kk\�efd`eXk`fe�]`Zk`m\�e\�
g\lk� Zfdgk\i� jli� XlZle\� ]fid\� [\� i\ZfeeX`jjXeZ\*� <\kk\�dXeälmi\� j\� j`kl\
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\ek`xi\d\ek�\e�[\_fij�[l�ZX[i\�[w]`e`�gXi�cX�<fe]wi\eZ\�eXk`feXc\�jflm\iX`e\*�
>cc\� \jk�\e�ZfekiX[`Zk`fe�]fe[Xd\ekXc\� Xm\Z�c\�gifZ\jjlj�[\�kiXej`k`fe� [wdf)
ZiXk`hl\�jflk\el�jXej�iwj\im\�gXi�c\�@flm\ie\d\ek�Y\c^\*�á�!BPa`P�OP�WL�[]P^^P#�
/,�dXij� -55/%*

:l� jweXk\li� IXkX\i� hl`� jèwkfeeX`k� hlèt� cX� iwle`fe� j\d\jki`\cc\� [\j� :<I�
iwle`\� c\j� -3)-4� dX`� t�;ilo\cc\j� Z\� jf`k�le� i\giwj\ekXek� [l�@flm\ie\d\ek�
;`i`e[nX�\k�efe�[\� Z\cl`� [\�Mj_`j\b\[`� hl`� j`x^\�gfli�c\�SX|i\(�F*�=\ipZb\(�
L\ZiwkX`i\� [è>kXk� gfli� cX� <ffgwiXk`fe� \k� c\� [wm\cfgg\d\ek� iwgfe[� 6

Ü�Gflj�Xmfej�[wZ`[w�hl\�cX�[wcw^Xk`fe�qX|if`j\�j\iX`k� Zfe[l`k\�gXi�le�i\giw)
j\ekXek� [l� @flm\ie\d\ek� ;`i`e[nX� hl`� eè\jk� XZZ\gkw� e`� gXi� cX� ;\c^`hl\� e`�
gXi� c\j� gXik\eX`i\j� [\� cX� <fddleXlkw� \lifgw\ee\*� <\kk\� Z`iZfejkXeZ\� [f`k�
yki\�\oXd`ew\� [Xej�c\� ZX[i\�[l� Zfek\ok\�`ek\ieXk`feXc�[Xej� c\hl\c�cX�iwle`fe�
:<I)<>� j\� k\eX`k*

E\� kif`j`xd\� gifkfZfc\� [\� cX� <fem\ek`fe� [\� Efdw� iw^`k� c\j� gi`m`cx^\j� \k�
`ddle`kwj� [\j�i\giwj\ekXekj� [\j�>kXkj�\e� hl\jk`fe�cfijhlè`cj�gXik`Z`g\ek� Xlo�
iwle`fej�:<I)<>*� >e�m\ikl�[\�cèXik`Zc\� -� [\�Z\�gifkfZfc\(� cX�;\c^`hl\(� jli�c\�
k\ii`kf`i\�[\�cXhl\cc\�cX�iwle`fe�X�c`\l(� [f`k� XZZfi[\i�Xlo�gXik`Z`gXekj�c\j� ]XZ`)
c`kwj�[èljX^\*�E\j�i\giwj\ekXekj�[\j�>kXkj�:<I�hl`�jfek�[wj`^ewj�]fid\cc\d\ek�
gXi� c\li� i\giwj\ekXek� g\idXe\ek� Zfdd\� [wcw^lwj(� g\lm\ek� gXi� Zfejwhl\ek�
cw^Xc\d\ek� giwk\e[i\� t� Z\j� ]XZ`c`kwj*

<\j� fYc`^Xk`fej� ali`[`hl\j� ]`ow\j� [Xej� le� XZZfi[� `ek\ieXk`feXc� eè\dgyZ_\�
ewXedf`ej�gXj� hl\�cX�;\c^`hl\(� Zfdd\�j\j�gXik\eX`i\j�\lifgw\ej(� Zfek`el\� t�
Zfek\jk\i�cX�cw^`k`d`kw� [l�@flm\ie\d\ek� [\�Ffej`\li�?Xljk`e�;`i`e[nX�\k�j\�
i\]lj\�t�kflk\� ZfccXYfiXk`fe�Xm\Z�Z\�^flm\ie\d\ek�\k�j\j�i\giwj\ekXekj*� <\kk\�
gfj`k`fe�e\�kiflm\�gXj�j\lc\d\ek�jfe�\ogi\jj`fe�[Xej�efj�ZfekXZkj�Y`cXkwiXlo(�
dX`j�Xljj`�[Xej�c\�ZX[i\�[\j�=flq\*�>e�\]]\k(� c\j�=flq\�fek(� Xljj`�Y`\e�t�cèfZ)
ZXj`fe�[\�cè:jj\dYcw\�^wewiXc\�[\�cèHFL�t�@\exm\(� hlèt�Z\cc\�[\�cX�iwle`fe�[l�
<fej\`c�[\j�d`e`jki\j�[\j�:<I)<>�c\j�-3�\k�-4�dX`�-55/(�iwX^`�[\�dXe`xi\�X[w)
hlXk\� t� cX� i\giwj\ekXk`fe� [l� SX|i\� gXi� le� [wcw^lw� [l� @flm\ie\d\ek�
;`i`e[nX*� Bcj�fek�[xj�c\�[wYlk�ã�a\�d\kj�cèXZZ\ek�jli�Z\�gf`ek�ã�[\�Z\j�[\lo�
iwle`fej� [wZcXiw� hl\� cX�giwj\eZ\� [\� [wcw^lwj� [l�@flm\ie\d\ek�;`i`e[nX�e\�
gflmX`k� \e� XlZle\� ]Xvfe� j`^e`]`\i� hlè`cj� XZZ\gkX`\ek� Z\� ^flm\ie\d\ek(� i\e)
mfpXek� t� Z\k� w^Xi[� t� cX� [wZcXiXk`fe� [l� 3� Xmi`c� -55/*

>e� Z\� hl`� ZfeZ\ie\� cX�gfj`k`fe� [\j�gXpj�:<I� t� cèw^Xi[� [l� @flm\ie\d\ek�
;`i`e[nX�a\�i\emf`\�t�cX�iwjfclk`fe�[\�cX�iwle`fe�gXi`kX`i\�:<I)<>�[l�-\i�Xmi`c�
-55/�hl`�j\�iwle`k�t�@XYXife\*�<\kk\�iwjfclk`fe�gi\e[�ZcX`i\d\ek�j\j�[`jkXeZ\j�
t�cèw^Xi[�[l�Ii\d`\i�d`e`jki\�;`i`e[nX�hl`�\jk�efddw�gXi�c\�ZfeZcXm\�[l�Iiw)
j`[\ek�FfYlkl*

?`eXc\d\ek� a\�gl`j�\eZfi\�Xaflk\i�Z\�[wkX`c�hl\�cX�[wcw^Xk`fe�[l�@flm\ie\)
d\ek� ;`i`e[nX� wkX`k� jXej� [flk\� g_pj`hl\d\ek� giwj\ek\(� dX`j� hlè\cc\� eèX� t�
XlZle� dfd\ek� gXik`Z`gw� XZk`m\d\ek� t� cX� iwle`fe*�á� $Kwgfej\� t� cX� hl\jk`fe�
fiXc\� [\�F*� IXkX\i(� 3%� @%� LweXk(� d\iZi\[`� -5�dX`� -55/(� g*� .*202� \k� .203�ã�
efki\�kiX[lZk`fe�[l�ew\icXe[X`j%*

Kwgfe[Xek� t� le\� `ek\ig\ccXk`fe� [\� Fd\� E`q`e(� c\� d`e`jki\� [\j� :]]X`i\j�
wkiXe^xi\j� X� [wZcXiw� c\� .� al`e� -55/� \e� <fdd`jj`fe� [\j� :]]X`i\j� wkiXe^xi\j�
[\� cX�<_XdYi\(� Xgixj� Xmf`i� Zfe]`idw� jX� [wZcXiXk`fe�giwZ`kw\� [l� /,�dXij(� X�
gflijl`m`� 6

Ü�<è\jk� t�efki\�`e`k`Xk`m\� hl\�c\j�=flq\�fek�Xcfij�glYc`w�c\li�[wZcXiXk`fe�[l
3� Xmi`c� -55/�gXi�cXhl\cc\�`cj�[wZcXi\ek� hl\�c\�^flm\ie\d\ek�;`i`e[lX�e\�gfli)
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iX`k�Ywew]`Z`\i�[\�cX�ZffgwiXk`fe�[\�cX�<fddleXlkw�\lifgw\ee\�\k�[\�j\j�skXkj�
d\dYi\j� hl`� j\� jfek� d`j� [èXZZfi[� \eki\� Xlki\j� jli� le� \dYXi^f� [\� m\ek\j�
[èXid\j�\k�jli�le\�gfc`k`hl\�i\jki`Zk`m\�[\�m`jXj*� $***%�Ifli�\e�i\m\e`i�Xlo�gXpj�
X]i`ZX`ej(� a\�e\�g\lo� hl\� ZfejkXk\i� hl\�kflj(� jXej�\oZ\gk`fe(� giw]xi\ek� XggX)
i\dd\ek�F*�FfYlkl�t�cX�<fe]wi\eZ\�eXk`feXc\�[\�F*�Ffej\^nf*�Bc�]Xl[iX�jè\e�
jflm\e`i*�á�$3YYLWP^(�<_XdYi\(� j\jj`fe�fi[`eX`i\� -55.)-55/(� .�al`e�-55/(� Xgixj�
d`[`(� <� --,�g*� 2,� %*

E\� d`e`jki\� Xaflk\� hl\cc\j� wkX`\ek� c\j� gifgfj`k`fej� [\� cX� ;\c^`hl\� Xlo�
=flq\�ZfeZ\ieXek�cX�gfj`k`fe�t�X[fgk\i�[\mXek�c\�<fd`kw�[\�mwi`]`ZXk`fe�[\j�
gflmf`ij� t� cèHFL� 6

Ü�-Å� cX� [wcw^Xk`fe�\emfpw\�gXi�FfYlkl�X�wkw�[wj`^ew\�\e�[\_fij� [l�gifZ\j)
jlj� [\� kiXej`k`fe� [wdfZiXk`hl\� Xlhl\c� c\j� =flq\(� [Xej� c\li� [wZcXiXk`fe� [l
3� Xmi`c� -55/(� fek� iw`kwiw� c\li� Xggl`�7

.Å� Z\kk\� [wj`^eXk`fe� Zfe]ifek\� dXc_\li\lj\d\ek� cèHFL� t�le�gifYcxd\� [\�
c\kki\j� [\� ZiwXeZ\j� ZfeZlii\ek\j�7

/Å� cèXiY`kiX^\� X�wkw� \]]\Zklw�jli�YXj\� [\�gifZw[li\j� k\Z_e`hl\j� [èXZZiw[`kX)
k`fe�hl\�eflj�e\�mflcfej�gXj�d\kki\�\e�ZXlj\*�Gflj�jfdd\j�i\jg\Zkl\lo�[\j�
ix^c\j� [l� [if`k� `ek\ieXk`feXc*� Jl\�[èXlki\j� jè\e� jflZ`\ek�df`ej�eflj�e\�gfl)
mfej� hl\� c\� i\^i\kk\i*� $***%

:�D`ej_XjX(� c\j�d`jj`fej� [`gcfdXk`hl\j� [\j�=flq\� fek� X[fgkw�le� Zf[\� [\�
Zfe[l`k\�t�cèw^Xi[�[l�^flm\ie\d\ek�;`i`e[lX�\e�jèXYjk\eXek� [\�kflk� ZfekXZk�
Xlki\�hl\�cèwZ_\cfe�X[d`e`jkiXk`]*� E\�^flm\ie\d\ek�Y\c^\� $***%�dX`ek`\e[iX�jX�
gfj`k`fe�t�cèw^Xi[�[\�kflk�^flm\ie\d\ek�Xl�SX|i\�hl`�j\iX`k�efddw�\e�[\_fij�
[l�gifZ\jjlj�[\�kiXej`k`fe�wkXYc`�gXi�cX�<fe]wi\eZ\�eXk`feXc\*�á� !TMTOPX#�g*� -2,�
\k� -2-%*

Ofp\q� \eZfi\(� [Xej� c\� dyd\� j\ej(� cX� iwgfej\� [l� d`e`jki\� [\j� :]]X`i\j�
wkiXe^xi\j� t� cX� hl\jk`fe� fiXc\� [\� F*� OXe� @i\\eY\i^\e� t� cX� iwle`fe� [\� cX�
<_XdYi\� \e�jwXeZ\�gcwe`xi\� [l� -3� al`e� -55/� !3 %@ %#�<_XdYi\(� t� Z\kk\� [Xk\%*

He�efk\iX�hl\�Z\j�[wm\cfgg\d\ekj� `e[`hl\ek�ZfdY`\e�cX�gfj`k`fe�X[fgkw\�
gXi� cX� ;\c^`hl\� \k� c\j� =flq\� \e� Z\� hl`� ZfeZ\ie\� c\� jflk`\e� Xl� gifZ\jjlj�
[wdfZiXk`hl\(� Xl� df`ej� Z_Xhl\� ]f`j� hl\� Z\cX� \jk� gfjj`Yc\(� X� gfli� \]]\k� [\�
d\kki\� t�dXc� cX� k_wfi`\� hl\� Z\j� >kXkj� gif]\jj\ek� [\� e\� i\ZfeeX{ki\� hl\� c\j�
>kXkj� \k� gXj� c\j� ^flm\ie\d\ekj*

C*L*

.///� = 7 5 ? > > 3 ;CC3 > 5 7 � 6 re D 3 D C %

> M : M L � BL L N L � = > � E è > Q ) R H N @ H L E : O B>

He� j\� iXgg\cc\iX� hl\� cX� ;\c^`hl\� X� i\Zfeel� cX� Lcfmwe`\� \k� cX� <ifXk`\� c\�
-1�aXem`\i� -55.� $O*� C*�LXcdfe(�K\ZfeeX`jjXeZ\�[èskXkj(�B 4 6 ;#� -55.(�g*� ./5�
\k� Z\kk\� Z_ife`hl\� eÅ� ..2/(� B 4 6 ;#� -55/(� g*� 15.%� \k� cX�;fje`\)A\iqw^fm`e\�
c\�-,�Xmi`c� -55.� $Z\kk\�Z_ife`hl\�eÅ�..2/(�B 4 6 ;#� -55/(�g*�15.%*� Lli�c\j�efk\j�
m\iYXc\j� X[i\jjw\j� t� Z\� jla\k� gXi� c\�d`e`jkxi\� [\j� :]]X`i\j� wkiXe^xi\j� mfp\q�
Z`)[\jjflj� 6� aP]MZ� LlZZ\jj`fe� [èskXk*
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He� ZfeeX{k� c\j� fYa\Zk`fej� jflc\mw\j� gXi� cX�@ixZ\� t� cX�i\ZfeeX`jjXeZ\� gXi�
c\j� =flq\� [\� cX�FXZw[f`e\*� L\cfe� cX� @ixZ\� c\� Z_f`o� [l� efd� Ü�FXZw[f`e\�á�
fl�[l�YflZc`\i� [è:c\oXe[i\� c\�@iXe[� Zfdd\�[iXg\Xl�kwdf`^e\iX`k� [è`ek\e)
k`fej� \ogXej`fee`jk\j� [\� Z\� eflm\c� >kXk*� =xj� c\� .� dX`� -55.� cX� <>>� \k� j\j�
>kXkj�d\dYi\j� jèwkX`\ek� [wZcXiwj� [`jgfjwj� Ü�t� i\ZfeeX{ki\� Z\k� >kXk� Zfdd\�
le� >kXk� jflm\iX`e� \k� `e[wg\e[Xek(� [Xej� c\j� c`d`k\j� [\� j\j� ]ifek`xi\j�
XZkl\cc\j(� \k� jflj� le\� [wefd`eXk`fe� XZZ\gkXYc\�gfli�kflk\j� c\j�gXik`\j� `ekw)
i\jjw\j�á� $GXk`fej�Ne`\j� [fZ*� f]]*� :+03+.,4� [l� 3� dX`� -55.%*

E\�@flm\ie\d\ek� Y\c^\� XggXiX{k� Zfdd\�le�[\� Z\lo� hl`�i\Z_\iZ_\ek�le\�
jfclk`fe� ew^fZ`w\*� :`ej`(� c\� d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� X)k)`c� gifgfjw�
Ü�hl\�c\j�gXpj�d\dYi\j� [\�cX�<fddleXlkw� i\ZfeeX`jj\ek� cX� éKwglYc`hl\� [\�
Lbfga\è� Z\�hl`� XliX`k�g\id`j� \ejl`k\�Xlo�Xlkfi`kwj�dXZw[fe`\ee\j� [\�Z_f`j`i�
\cc\j)dyd\j� cX� [wefd`eXk`fe� hlè\cc\j� jfl_X`kX`\ek*� <\kk\� jl^^\jk`fe� eèX�gl�
yki\� i\k\el\�á� $Kwgfej\� t� cX� hl\jk`fe� eÅ� -,2� [l� [wglkw� OXe=`\e[\i\e� [l
-,� [wZ\dYi\� -55.(� 4`WW%� A%B* (� <_XdYi\(� -55.)-55/(� eÅ� 0.� [l� --� aXem`\i�
-55/%*� O*� \eZfi\� c\j� iwgfej\j� ]X`k\j� Xlo� hl\jk`fej� [l� jweXk\li� Dl`ag\ij�
X[i\jjw\j� Xl�d`e`jki\� [\j�:]]X`i\j� wkiXe^xi\j� $eÅ� --1� \k� --4� [l�/�dXij� -55/�
4`WW%� A%B%#� LweXk(� eÅ� 1,� [l� /,� dXij� -55/%*� >e� iwgfej\� t� le\� hl\jk`fe�
eÅ� -1/� [l� .2� Xmi`c� -55/� wdXeXek� [l� dyd\� jweXk\li(� c\�d`e`jki\� iwgfe[� 6

Ü�Eè_fefiXYc\� d\dYi\� eè`^efi\� gXj� hl\� cfij� [l� mfk\� `ek\im\el� c\� 4� Xmi`c�
-55/�t�cè:jj\dYcw\�^wewiXc\�[\j�GXk`fej�Ne`\j(�cX�;\c^`hl\�X�mfkw(�[\�ZfeZ\ik�
Xm\Z�j\j�feq\�gXik\eX`i\j�\lifgw\ej(� \e�]Xm\li�[\�cèX[d`jj`fe�[\�cè\o)iwglYc`)
hl\�pfl^fjcXm\�[\�FXZw[f`e\*� <\cX�g\lk�yki\�Zfej`[wiw�Zfdd\�le\�i\ZfeeX`j)
jXeZ\�OP�QLN_Z%

EX�i\ZfeeX`jjXeZ\�OP�U`]P� \e�;\c^`hl\� i\hl`\ik� le\�gifZw[li\� ]fid\cc\� hl`�
j\iX�]`eXc`jw\�t�cX�cld`xi\�[\j�iwjlckXkj�[\j�gfligXic\ij�d\ewj�jflj�cX�[`i\Zk`fe�
[\j� Zf)giwj`[\ekj� [\� cX� Zfe]wi\eZ\� jli�cè\o)Rfl^fjcXm`\� \k� Xgixj� ZfejlckXk`fe�
Xm\Z�efj�gXik\eX`i\j� [\�cX�<*>*�á�4`WW%� A%4%#� LweXk(� eç� 15(� 4� al`e� -55/%*

E\� -3� efm\dYi\� -55/� c\� =ZYT_P`]� MPWRP� X� glYc`w� le� Xiiykw� ifpXc� [l
-.� fZkfYi\� -55/� [fek� cX� k\e\li� wkX`k� cX� jl`mXek\� 6

Ü�<fej`[wiXek�hl\�c\�5�Xmi`c�-55/�cè\o)KwglYc`hl\�pfl^fjcXm\�[\�FXZw[f`e\�á�
X�wkw� X[d`j\� Xlo�GXk`fej�Ne`\j� jflj� Z\kk\� Xgg\ccXk`fe� \e�Xkk\e[Xek� hl\�jf`k�
iw^cw\�cX� [`m\i^\eZ\� hl`� X�jli `̂� Xl�jla\k� [l�efd� [\� Z\�eflm\c�>kXk�7

Lli�cX�gifgfj`k`fe�[\�Gfki\�F`e`jki\� [\j�:]]X`i\j� wkiXe^xi\j(
Gflj� Xmfej� Xiiykw� \k� Xiiykfej� 6
:ik*� B\-#*� E\� KfpXld\� [\� ;\c^`hl\� X� i\Zfeel� Zfdd\� >kXk� jflm\iX`e� \k�

`e[wg\e[Xek� t�cX�[Xk\�[l�5� Xmi`c� -55/�cèÜ�\o)KwglYc`hl\�pfl^fjcXm\�[\�FXZw)
[f`e\�á(� jflj� Z\kk\� Xgg\ccXk`fe�gifm`jf`i\*

:ik*� .*� E\�giwj\ek� Xiiykw� j\iX�glYc`w� Xl�=ZYT_P`]� MPWRP%

:ik*� /*� Gfki\�F`e`jki\�[\j�:]]X`i\j�wkiXe^xi\j�\jk� Z_Xi^w� [\�cè\owZlk`fe�[l�
giwj\ek� Xiiykw*

=feew� t�;ilo\cc\j(� c\� -.� fZkfYi\� -55/*
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> M : M L � BL LN L � = > � c è\o)NKLL

Lli� c\j� efk\j� m\iYXc\j� X[i\jjw\j� t� Z\� jla\k� gXi� cè XdYXjjX[\� [\� ;\c^`hl\�
t� FfjZfl� Xlo� [`m\ij� >kXkj� eflm\cc\d\ek� `e[wg\e[Xekj(� mfp\q� Z`)[\jjflj�
aP]MZ� 0� LlZZ\jj`fe� [è>kXk*

M < A s < H L E H O : J N B>

<fddle`hlw� [l� F`e`jkxi\� [\j� :]]X`i\j� wkiXe^xi\j(� BPa`P� OP� WL� []P^^P#�
-\i� aXem`\i� -55/� 6

Ü�Ll`k\� t�cX�cf`� Zfejk`klk`fee\cc\�jli�cX�[`jjfclk`fe�[\�cX�KwglYc`hl\�]w[wiX)
k`m\�kZ_xhl\�\k�jcfmXhl\� $K?ML%(� X[fgkw\�gXi�cè:jj\dYcw\�]w[wiXc\�kZ_wZfjcf)
mXhl\�c\�.1�efm\dYi\� -55.(� c\�@flm\ie\d\ek�Y\c^\�X�[wZ`[w�[\�i\ZfeeX{ki\�t�
gXik`i�[l� -\i�aXem`\i� -55/�cX�KwglYc`hl\�kZ_xhl\�\k�cX�KwglYc`hl\�jcfmXhl\�á*

Lli� c\j� efk\j� m\iYXc\j� X[i\jjw\j� t� Z\� jla\k� gXi� c\� d`e`jkxi\� [\j� :]]X`i\j�
wkiXe^xi\j� mfp\q� Z`)[\jjflj� 6� aP]MZ� LlZZ\jj`fe� [è>kXk*

> K R M A K s >

Ü�:ik*� c 2i� E\� KfpXld\� [\� ;\c^`hl\� i\ZfeeX{k� Zfdd\� skXk� jflm\iX`e� \k�
`e[wg\e[Xek� cè>ipk_iw\(� t�cX� [Xk\�[l�.0�dX`� -55/*

:ik*� .*� E\�giwj\ek� Xiiykw� j\iX�glYc`w� Xl�=ZYT_P`]� MPWRP%
:ik*� /*� Gfki\�F`e`jki\�[\j�:]]X`i\j�wkiXe^xi\j�\jk� Z_Xi^w�[\�cè\owZlk`fe�[l�

giwj\ek� Xiiykw*
=feew� t�;ilo\cc\j(� c\� -0�al`e� -55/*�á� !=ZYT_P`]� MPWRP#� .� al`cc\k� -55/%*

C*L*

.//0� B75? E B C�o �< 3 � 8?B57%� ã �:Z_\d`e\d\ek� [\�cèX`[\�_ldXe`kX`i\*

; H LG B> )A > K S s @ H O BG >

=wZcXiXk`fe� ZfeZ\ieXek� cèXeZ`\ee\�Rfl^fjcXm`\(� glYc`w\� c\� .1� al`e� -55.� t�
E`jYfee\� gXi� c\� <fej\`c� \lifgw\e*� Ü�E\� <fej\`c� \lifgw\e� [fee\� cX� gi`fi`kw�
Xlo�dfp\ej�gXZ`]`hl\j� [\� ix^c\d\ek�dX`j� eè\oZclk�gXj� [èXgglp\i�cèHGN�j`(�
gfli�gXim\e`i� t� Z\j� ]`ej� _ldXe`kX`i\j(� \cc\� [f`k� i\Zfli`i� t� [\j�dfp\ej�d`c`)
kX`i\j�á*� E\� <fej\`c� j\� ]wc`Z`k\� [\� Z\� hl\� cèN>H� wkl[`\� c\j� dfp\ej� [èXZk`fe�
]X`jXek� jl`k\� Xlo� iwjfclk`fej� [l�<fej\`c� [\� jwZli`kw*� 6?5%� ?>E#� :+03+/--(�
/,� al`e� -55.*

EX� ;\c^`hl\� X� gXik`Z`gw� t� cèX[fgk`fe� [\� cX� iwjfclk`fe� 33,� hl`� \o`^\� hl\�
c\j� gXik`\j� Xl� Zfe]c`k� Xiiyk\ek� `ddw[`Xk\d\ek� c\j� ZfdYXkj(� \o_fik\� c\j�
>kXkj(� `e[`m`[l\cc\d\ek� fl� [Xej� c\� ZX[i\� [èfi^Xe`jXk`fej� iw^`feXc\j(� t�
gi\e[i\�c\j�d\jli\j�ewZ\jjX`i\j�gfli�]XZ`c`k\i�cè XZ_\d`e\d\ek� [\�cèXjj`jkXeZ\�
_ldXe`kX`i\*
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<: LJ N > L � ; E > N L *� ã � I : K M B< BI : M BH G � = > � E : � ; > E @ BJ N >

ã� Jl\jk`fe� eÅ� .24� [\� F*� OXe� Hm\id\`i\� [l� .1dXij� -55/(� 4`WW%� A%B%#�
<_XdYi\(� -55.)-55/(� eÅ� 13� [l� /�dX`� -55/*

ã � Jl\jk`fe� eÅ� -42� [\�F*� Lg`ee\npe� [l� -4� efm\dYi\� -55.� Xl� jla\k� [\�
cX� jlYm\ek`fe� [\� cèHGN� XZZfi[w\� Xlo� ZXjhl\j� Yc\lj� Y\c^\j(� 4`WW%� A%4%#�
<_XdYi\(� -55.)-55/(� eÅ� 03� [l� -1� ]wmi`\ic55/*

ã � Jl\jk`fe�eÅ� 41� [\�F*� Dl`ag\ij� [l� 5� fZkfYi\� -55.(� 4`WW%� A%B%#� LweXk(�
-55.)-55/(� e � /-� [l� -3� efm\dYi\� -55.*

ã � Jl\jk`fe�eÅ� -1.� [\�F*�O\ii\pZb\e�[l�4�dXij� -55/(�4`WW%� A%B%#� LweXk(�
-55.)-55/(� eÅ� 11� [l� 0�dX`� -55/*

;*=*

.//1� B 7 8E 9 ;eC%

Jl\jk`fe� fiXc\� [\�F*� ;\eb\i� Xl�F`e`jki\� [\� cè`ekwi`\li� \k� [\� cX� ]feZk`fe�
glYc`hl\� jli� Ü�c\j� ZXe[`[Xkj� iw]l^`wj� i\]flcwj� m\ij� c\� SX|i\�á(� 3 %@ %#� LweXk(�
jwXeZ\� [l�.,� al`cc\k� -55/(� g*� /525*�F*� MfYYXZb�giwZ`j\� hlè`c�eè\jk�gXj� hl\j)
k`fe� [\� i\]flc\i� [\j� ZXe[`[Xkj� iw]l^`wj� dX`j� wm\ekl\cc\d\ek� [\j� g\ijfee\j�
Xlohl\cc\j� cX� hlXc`kw� [\� iw]l^`w� eèX�gXj� wkw� fZkifpw\�gXi� c\j� Xlkfi`kwj� Zfd)
gwk\ek\j*

Jl\jk`fe� fiXc\� [\� F*F*� FX\ik\ej� Xl� O`Z\)gi\d`\i� F`e`jki\� \k� F`e`jki\�
[\j� :]]X`i\j� wkiXe^xi\j� jli� Ü�cè`e]cl\eZ\� [\j� [if`kj� [\� cè_fdd\� Xl� SX|i\� \k�
cè`e]cl\eZ\� [\� Z\cc\)Z`� jli� c\j� iw]l^`wj� gfc`k`hl\j�á(� 3 %@ %#� LweXk(� jwXeZ\� [l�
..� Xmi`c� -55/(� g*� ./04*

Bek\ig\ccXk`fe� [\�F*� P`eb\c� Zi`k`hlXek� cèH]]`Z\� [\j� wkiXe^\ij� hl`� [wZcXi\�
`ii\Z\mXYc\j� c\j� [\dXe[\j� [\� iw]l^`wj� \e� gifm\eXeZ\� [\� cè\o)Rfl^fjcXm`\*�
E\�d`e`jki\�<cX\j� iwgfe[�\e�]X`jXek� iw]wi\eZ\� t�cè\o`jk\eZ\� [èle\�gifZw[li\�
j`dgc`]`w\�gfli�cèfZkif`�[\�g\id`j� [\�jwafli�\k�[\�kiXmX`c�Xlo�ZXe[`[Xkj�iw]l)
^`wj� [è\o)Rfl^fjcXm`\(� 9%B%3%� [\j� iwle`fej� glYc`hl\j� [\� Zfdd`jj`fe� [l
-1� fZkfYi\� -55.(� Z_XdYi\�[\j�iwgiwj\ekXekj(� g*� 32*�O*� Xljj`(� c\�Zfddle`hlw�
[\�gi\jj\(� <fej\`c� [\j�d`e`jki\j� [l� -/�efm\dYi\� -55.� ZfejXZiw� t�Ü c è XZZl\`c�
[\j� iw]l^`wj� \k� [\�gi`jfee`\ij� gfc`k`hl\j� \e�gifm\eXeZ\� [\� cè\o)Rfl^fjcXm`\�
X`ej`� hl\� [è`ccw^Xlo� \k� [\� [wk\elj�á(� BPN`PTW� OP^� [ZTY_^� OP� a`P#� efm\dYi\
-55.(� gg*� --0� \k� jj*

Jl\jk`fe� eÅ� 53� [\� Fd\� FX\j� [l� -0� aXem`\i� -55/� 6� 8PXXP^� aTZWhP^� PY�
_PX[^� OP� R`P]]P� ã �O]ZT_� O rL^TWP%� E\�F`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� k`\ek� t�
[wd\ek`i� cX� ild\li� j\cfe� cXhl\cc\� c\� m`fc� e\� Zfejk`kl\iX`k� gXj� le� Zi`kxi\�
mXcXYc\� gfli� cèfZkif`� [l� jkXklk� [\� iw]l^`w*� 4`WW%� A%B%#� LweXk(� -55.)-55/(�
eÅ� 0/� [l� 5� ]wmi`\i� -55/*

;*=*
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.//2� B 7 < 3 D ;? > C � 6 ;@ < ? = 3 D ;A E 7 C %

>kXYc`jj\d\ek� [\� i\cXk`fej� [`gcfdXk`hl\j� c\� .,� ]wmi`\i� Xm\Z� cè:q\iYX|[)�
aXe(� c\� -,� dXij� Xm\Z� c\j� iwglYc`hl\j� [èNbiX`e\(� [èHlqYwb`jkXe(� [è:idwe`\�
\k�[\�;zcXilj�\k� c\� --�dXij�Xm\Z�cX�Ffc[Xm`\� $<fddle`hlw�[l�d`e`jkxi\�[\j�
:]]X`i\j� wkiXe^xi\j� [l� --� dXij� -55/(� BPa`P� OP� WL�[]P^^P#� --� dXij� -55.*

>e� [wg`k� [\� cX� i\ZfeeX`jjXeZ\(� cX� ;\c^`hl\� eèXmX`k� kflaflij� gXj� [\� i\cX)
k`fej� [`gcfdXk`hl\j� Xm\Z� c\�<fiw\� [l�Gfi[(� le\�[wZ`j`fe� jli� Z\�gf`ek� wkXek�
c`w\� Xl�gif^ixj� [l� [`Xcf^l\� `ek\i)Zfiw\e(� Xlo� `ejg\Zk`fej� elZcwX`i\j� \k� t� cX�
j`klXk`fe� [\j� [if`kj� [\� cè_fdd\$Kwgfej\� [l� d`e`jki\� [\j� :]]X`i\j� wkiXe)
^xi\j� t� cX� hl\jk`fe�eÅ� -3.� [\�F*� OXe�Hm\id\`i\� [l� ./�dXij� -55/�ã �4`WW%�
A%B%#� <_XdYi\(� -55.)-55/(� eÅ� 12� [l� .2� Xmi`c� -55/*

C*L*

.//3� 4 7 < 3 D ;? > C � 6 ;@ < ? = 3 D ;A E 7 C %� p � >oZlj\j*

E\� -,�al`e� -55/(� t�cX�<_XdYi\(� [`m\ij\j� hl\jk`fej� jfek� X[i\jjw\j� Xl�Ii\)
d`\i�F`e`jki\� \k� Xl�F`e`jki\� [\� cX� =w]\ej\� eXk`feXc\� t�gifgfj� [\j� \oZlj\j�
hl\� Z\� [\ie`\i� XliX`k� giwj\ekw\j� t� jfe� Zfccx^l\� Yi`kXee`hl\� t� gifgfj� [l�
i\]lj� [\� cX� ;\c^`hl\� [\� c`mi\i� [\j� Xid\j� t� cX� @iXe[\);i\kX^e\� cfij� [\� cX�
^l\ii\� [l� @fc]\*

=Xej� jX� iwgfej\(� c\� Ii\d`\i� F`e`jki\(� F*� C*E*� =\_X\e\� iXgg\cc\� hl\� cX�
efe)c`miX`jfe� [èXid\j� t� cX� @iXe[\);i\kX^e\� iwjlckX`k� [èle\� [wZ`j`fe� Zfccw)
^`Xc\� [l�giwZw[\ek� ^flm\ie\d\ek� hl`(� gXi� Zfeki\(� XmX`k� Xggfikw�le�jflk`\e�
]`eXeZ`\i� t� cX�@iXe[\);i\kX^e\� t� cX� jXk`j]XZk`fe� [\j� [\lo� IXik`\j*

Bc� X]]`id\� \ejl`k\� hl\� c\j� \oZlj\j� fek� wkw�giwj\ekw\j� gXi�c\�F`e`jki\� [\�cX�
=w]\ej\� eXk`feXc\� t� k`ki\� gli\d\ek� g\ijfee\c� [Xej� c\� ZX[i\� [\� cX� ZffgwiX)
k`fe� \eki\� d`e`jkxi\j� Yi`kXee`hl\� \k� Y\c^\� [\� cX� =w]\ej\*� :lZle\� [wZcXiX)
k`fe(� X]]`id\)k)`c(� eèX� wkw� ]X`k\� Xl� efd� [l� @flm\ie\d\ek� Y\c^\� !3 %@ * (�
<_XdYi\(� -55.)-55/(� gg*� .2,-).2,0%*

F*O*

.//4� 4 7 < 3 D ;? > C � ;> D 7 4 > 3 D ;?>3<7C%� ã � Ff[`]`ZXk`fe� [l� jkXklk�
[\� cX� i\giwj\ekXk`fe� gXc\jk`e`\ee\� t�;ilo\cc\j*

<fddle`hlw� [\� gi\jj\
Ü�EX� ;\c^`hl\� X� [wZ`[w� [\� df[`]`\i� c\� jkXklk� [\� cX� i\giwj\ekXk`fe� gXc\jk`)

e`\ee\� t�;ilo\cc\j*
<\cc\)Z`� jèXgg\cc\iX� [fiweXmXek� é [wcw^Xk`fe� ^wewiXc\� gXc\jk`e`\ee\è *� >cc\�

XliX� t� jX� kyk\� le� é [wcw^lw� ^wewiXc� gXc\jk`e`\eè *� <\cl`)Z`� X� wkw� `e]fidw� Z\�
0�dXij� [\� cX�[wZ`j`fe*

Iclj`\lij� gXik\eX`i\j� [\� cX� <fddleXlkw� \lifgw\ee\� $>jgX^e\(� ?iXeZ\(�
@ixZ\(� BkXc`\%� XmX`\ek� [wat� flm\ik� cX�mf`\� t�le� ^\jk\�gfc`k`hl\� j\dYcXYc\*
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<\�^\jk\� jflc`^e\� hl\� [Xej� c\� Zfek\ok\� [l�gifZ\jjlj� [\�gX`o(� cèHEI� i\giw)
j\ek\�le�gXik\eX`i\� \jj\ek`\c� hl`� i\^iflg\� c\j� ]fiZ\j�gfc`k`hl\j�gXc\jk`e`\ee\j�
c\j�gclj�df[wiw\j�\k�giX^dXk`hl\j(� hlè`c�jèX `̂jj\�[\j�M\ii`kf`i\j�HZZlgwj�fl�[\�
cX� [`XjgfiX*

:l� dfd\ek� f~� cèXkkiX`k� [\j� dflm\d\ekj� [è`ekfcwiXeZ\� eè_wj`kXek� gXj� t�
i\Zfli`i�Xl�k\iifi`jd\(�\k�hl`�i\]lj\ek�efkXdd\ek�c\�gifZ\jjlj�[\�gX`o(� Zfejk`)
kl\�le\� wmfclk`fe� `ehl`wkXek\(� cX� ;\c^`hl\� \jk`d\� fggfikle� [\� i\e]fiZ\i� c\j�
]fiZ\j�gXc\jk`e`\ee\j� ZfejkilZk`m\j*

EX�;\c^`hl\� iw`kxi\� t� Z\kk\� fZZXj`fe� jfe� jfl_X`k� [\� mf`i� kflk\j� c\j�gXik`\j�
Zfek`el\i�jli�cX�mf`\�[l�[`Xcf^l\�\k�[\�cX�ew^fZ`Xk`fe(� k\cc\�hlè\cc\�X�wkw�kiXZw\�
[Xej� c\� ZX[i\� [\� cX�<fe]wi\eZ\�[\�FX[i`[*�á� $4PN%� @ZTY_^� OP� XTP#� eÅ� -4+5/%*

F*O*

.//5� B e @ 3 B 3 D ;? > C%� ã �@l\ii\� [l� @fc]\*� ã �Iifk\Zk`fe� ZfejlcX`i\*

:m`j� f]]`Z`\c� glYc`w� [Xej� c\�Ffe`k\li� ;\c^\� [l� -5� ]wmi`\i� -55.� 6
Ü�=Xej� c\�=ZYT_P`]� MPWRP� [l�0� j\gk\dYi\� -55-(� le� Xm`j� f]]`Z`\c� X�wkw�glYc`w�

ZfeZ\ieXek� cX� ZiwXk`fe� [\� cX� é<fdd`jj`fe� [\� <fdg\ejXk`fe� [\j� GXk`fej�
Ne`\jè (� \e�ml\� [\� cè`e[\de`jXk`fe� wm\ekl\cc\� [\j� [fddX^\j�jlY`j�\e�BiXb�fl�
Xl�Dfn\|k� t�cèfZZXj`fe� [\� cX�@l\ii\� [l�@fc]\*

Bc� \jk� jflc`^ew� hl\� cX� <fdd`jj`fe� [\� <fdg\ejXk`fe� X� Zfdgwk\eZ\� jflm\)
iX`e\� \k� \oZclj`m\�gfli� 6
ã� cè\oXd\e�[\�cX�i\Z\mXY`c`kw�\k�c\�Y`\e)]fe[w�[\j�[\dXe[\j�[è`e[\de`jXk`fe(�

`ekif[l`k\j� Xlgixj� [è\cc\�7
ã� cX� gi`j\� [\� [wZ`j`fej� hlXek� Xl�dfekXek� [\j� `e[\de`kwj� hl`� g\lm\ek� yki\�

Xkki`Ylw\j� Xlo� XpXekj� [if`k*
=Xej�c\�ZX[i\�[\�cX�gifk\Zk`fe�ZfejlcX`i\(�c\�@flm\ie\d\ek�Y\c^\�e\�i\dgc`k�

hl\� c\� i}c\� [è`ek\idw[`X`i\� \eki\� c\j� `ejkXeZ\j� [\� cèHGN�\k� c\j�g\ijfee\j� hl`�
`ekif[l`j\ek�le\�i\hlyk\� \e�`e[\de`jXk`fe*

=Xej�Z\�Zfek\ok\(�cX�<fdd`jj`fe�[\�<fdg\ejXk`fe�X�wcXYfiw�[\j�]fidlcX`i\j�
jgwZ`Xlo� hl`� [f`m\ek� yki\� lk`c`jwj� gfli� cè`ekif[lZk`fe� [\j� [\dXe[\j� `e[`m`)
[l\cc\j� [è`e[\de`jXk`fe*

E\j� g\ijfee\j� hl`� j\� jfek� [wat� ]X`k� ZfeeX{ki\� Xl� [wgXik\d\ek� i\Z\mifek�
[èf]]`Z\� c\j� ]fidlcX`i\j� i\hl`j*

Mflk\]f`j(� Z\lo�hl`�eèfek�gXj�[feew�jl`k\�t�cèXm`j�giwZw[\ek�[l�0�j\gk\dYi\�
-55-� \k� hl`� jfl_X`k\ek� ewXedf`ej� `ekif[l`i\� le\� [\dXe[\� [è`e[\de`jXk`fe�
Xlgixj� [\� cX�<fdd`jj`fe�[f`m\ek� [\dXe[\i�gXi� c\kki\�c\j� ]fidlcX`i\j(� \k� Z\Z`�
t�cèX[i\jj\� Z`)Xgixj� 6
F`e`jkxi\� [\j�:]]X`i\j� wkiXe^xi\j
L\im`Z\�<..
il\�[\j� JlXki\�;iXj� .
-,,,�;ilo\cc\j

Ifli� c\j� jfZ`wkwj� \k� \eki\gi`j\j(� cX� gifZw[li\� t� jl`mi\� eèX� gXj� \eZfi\� wkw�
[wk\id`ew\�gXi� cX�<fdd`jj`fe�[\�<fdg\ejXk`fe*

>e�k\dgj�lk`c\(� le� Xm`j� jwgXiw�j\iX�glYc`w*�á� !=%4%#� -5*.*5.%*

F*O*
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:� gifgfj� [\j� gflmf`ij� [\� cX� i\giwj\ekXk`fe� \emfpw\� gXi� c\� ^wewiXc�
FfYlkl� t� cX� iwle`fe� [\j� :<I)<>>� \k� t� cèHFL(� mfp\q� Z`)[\jjlj� eÅ� .//.�
$i\ZfeeX`jjXeZ\� [\� ^flm\ie\d\ek%*

C*L*
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./0-� C 3 > 5 D ;? > C � !;]LV"%� ã � :ggc`ZXk`fe� [\� cX� Kwjfclk`fe� 234� [l�
<fej\`c� [\� jwZli`kw*

:l� LweXk(� t� gifgfj� [l� YfdYXi[\d\ek� [\� cX� YXec`\l\� [\� ;X^[X[(� c\
-3� aXem`\i� -55/(� gXi� [\j�d`jj`c\j� Xdwi`ZX`ej(� c\�d`e`jki\� [\j�:]]X`i\j� wkiXe)
^xi\j� X� iwgfe[l(� c\� .-� aXem`\i� -55/(� X�F*� ;fl^Xik� hl`� cè`ek\iif^\X`k� fiXc\)
d\ek� 6

Ü�EX�gfj`k`fe�Y\c^\�[Xej� Z\kk\� X]]X`i\�jè\jk�`ejg`iw\�[l�L\ZiwkX`i\�^wewiXc�[\�
cèHGN� hl`� X� [wZcXiw� hl\� cèXZk`fe� wkX`k� Zfe]fid\� Xl� dXe[Xk� [l� <fej\`c� [\�
LwZli`kw�\e�m\ikl�[\�cX�Kwjfclk`fe�234*� Bc�eè\jk�gXj�wkfeeXek� hl\�c\�ZXiXZkxi\�
^wewiXc� [\�cèXlkfi`jXk`fe�[feew\� Xlo�d\dYi\j� [\�cX�ZfXc`k`fe�jf`k�jljZ\gk`Yc\�
[\�d\e\i�gXi]f`j� t� [\j� [`m\i^\eZ\j� [è`ek\igiwkXk`fe� jli�cèwk\e[l\�[l�dXe[Xk�
[feew� t� cX� ZfXc`k`fe� \k� jli� cèfggfikle`kw� [\� i\Zfli`i� Xlo�dfp\ej�d`c`kX`i\j*

:l� Zflij� [\j� [\ie`xi\j� ZfejlckXk`fej� `e]fid\cc\j� [l� <fej\`c� [\� jwZli`kw(�
XlZle�d\dYi\�eèX�d`j� \e� ZXlj\�cX�mXc`[`kw�[\� Z\j� XZk`fej*� E\�giwj`[\ek�LX[)
[Xd�Aljj\`e�X�XZZldlcw�c\j�gifmfZXk`fej�\k�c\j�m`fcXk`fej�[\j�iwjfclk`fej� hl`�
cl`�fek�wkw�`dgfjw\j*�>e]`e(�`c�d\�j\dYc\�hl\�cèXidw\�Xdwi`ZX`e\�[f`k�[`jgfj\i�
[\� jfliZ\j� [è`e]fidXk`fe� gifgi\j� gfli� [w]`e`i� j\j� Z`Yc\j*� E\j� iwjlckXkj� [\j�
\ehlyk\j�[\j�Zfdd`jj`fej�jgwZ`Xc\j�[\�cèHGN�\e�BiXb�jfek�[\�efkfi`wkw�glYc`)
hl\*�á� !9%4%3%#� LweXk(� -55.)-55/(� .-� aXem`\i� -55/%

>e� iwgfej\� t� le\� hl\jk`fe� gfjw\� gXi� F*� KX\j(� c\� -5� aXem`\i� -55/(� c\�
d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� wZi`k� 6

Ü�>e� Z\� hl`� ZfeZ\ie\� cèBiXb(� a\� i\jk\� g\ijlX[w� hl\� cX� iwZ\ek\� `ek\im\ek`fe�
d`c`kX`i\� \jk� XYjfcld\ek� aljk`]`w\(� ali`[`hl\d\ek(� gXi� c\j� iwjfclk`fej� 234� \k�
243� [l� <fej\`c� [\� jwZli`kw� [\j� GN� Z\� hl`� X� wkw� Xggiflmw� gXi� c\� L\ZiwkX`i\�
^wewiXc� ;flkifj� @_Xc`� `ddw[`Xk\d\ek� Xgixj� c\j� gi\d`\ij� iX`[j� X`ej`� hlèt�
cèleXe`d`kw�gXi� c\j�d\dYi\j� [l� <fej\`c� [\� jwZli`kw� [\j�GN� t�G\n�Rfib(� c\
.,� aXem`\i� -55/(�dXc^iw� [\j�`ek\igiwkXk`fej� [`jZfi[Xek\j� [Xej� cX�gi\jj\*

E\� .1� aXem`\i� -55/(� c\� <fej\`c� [\� jwZli`kw� t� gi`j� cX� [wZ`j`fe� [\� gifcfe^\i�
gfli�le\�eflm\cc\�gwi`f[\�[\� [\lo�df`j� c\j� jXeZk`fej� Zfeki\�cèBiXb*

Fyd\�Xgixj� c\j� eflm\Xlo�YfdYXi[\d\ekj� t� cèX`[\� [\�d`jj`c\j� [\� Zif`j`xi\(�
c\� -3� aXem`\i(� XlZle�gXpj� eèX� fYa\Zkw� Xl� j\`e� [l� <fej\`c� [\� jwZli`kw� t� Z\kk\�
[wZ`j`fe�[\�gifcfe^Xk`fe*

>e�[èXlki\j� k\id\j� 6� c\� iw^`d\�[\j� jXeZk`fej� Zfeki\�cèBiXb�j\�gfj\�kflaflij�
[\� cèXggl`� hlXj`� leXe`d\� [\� cX� ZfddleXlkw� `ek\ieXk`feXc\*á� !4`WW%� A%4%#�
LweXk(� -55.)-55/(� eÅ�00(� -,� ]wmi`\i� -55/%*

F*O*
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./0.� C3 > 5 D ;? > C%� ã �<fejwhl\eZ\j� _ldX`e\j� $BiXb%*

>e� iwgfej\� t� le\� hl\jk`fe� eÅ� -/5� gfjw\� gXi� F*� OXe� =`\e[\i\e(� c\
-.� ]wmi`\i� -55/(� c\� d`e`jki\� [\j� :]]X`i\j� >kiXe^xi\j� wZi`k� 6

Ü�-*� EX�;\c^`hl\(� Zfdd\�c\j�Xlki\j�gXpj�d\dYi\j�[\�cX�<fddleXlkw�\lif)
gw\ee\(� gXikX^\� c\j� giwfZZlgXk`fej� [\� cè_fefiXYc\� d\dYi\� Xl� jla\k� [l� jfik�
[\j�gfglcXk`fej� Z`m`c\j� \e�BiXb�\k� \e�gXik`Zlc`\i� Z\cl`� [\j� \e]Xekj*

=\j�Xgg\cj�iwgwkwj�fek�wkw�X[i\jjwj�t�Z\�gXpj�gXi�cX�ZfddleXlkw�`ek\ieXk`f)
eXc\�X]`e�hlè`c�Xggc`hl\�kflk\j�c\j�iwjfclk`fej�[l�<fej\`c�[\�jwZli`kw�[\�cèHGN(�
efkXdd\ek� c\j� iwjfclk`fej� 244� [\dXe[Xek� cX� ]`e�[\j� [\� cX� iwgi\jj`fe� Zfeki\�
c\j�gfglcXk`fej� Z`m`c\j(� c\j� 3,2� \k� 3-.*� <\j� [\lo� [\ie`xi\j� iwjfclk`fej� f]]i\ek�
t�cèBiXb�cX�gfjj`Y`c`kw�[\�]`eXeZ\i�cèXZ_Xk�[\�[\eiw\j�Xc`d\ekX`i\j�\k�[\�dw[`ZX)
d\ekj�gXi�cX�m\ek\�[\�gwkifc\�t�iX`jfe�[\�cèwhl`mXc\ek� [\� -(2�d`cc`Xi[�[\�[fc)
cXij� [\�gwkifc\� Yilk� g\e[Xek� j`o�df`j(� t� Zfe[`k`fe� hl\� c\j�GXk`fej�Ne`\j� \e�
Zfeki}c\ek� cX� [`jki`Ylk`fe� X]`e� hlèle\� gXik`\� [l� gif[l`k� [\� Z\j� m\ek\j� jf`k�
iwj\imw\� t� k`ki\� [\� Zfdg\ejXk`fe� Xlo� m`Zk`d\j� [\� cè`emXj`fe� [l�Dfn\|k� gXi�
cèBiXb�\k� hl\�c\j� i\m\elj�e\�jf`\ek�gXj�lk`c`jwj�gXi�c\�giwj`[\ek�LX[[Xd�Alj)
j\`e�gfli�i\e]fiZ\i�jfe�iw^`d\*�LX[[Xd�Aljj\`e�eèX�aXdX`j�lk`c`jw�Z\kk\�gfjj`)
Y`c`kw�\k� fd\k�[feZ� [èX`[\i�jX�gfglcXk`fe*

EX�;\c^`hl\(� \e� XZZfi[� Xm\Z� cX�<fddleXlkw� \lifgw\ee\(� jflk`\ek� c\� gif)
^iXdd\�[èX`[\�_ldXe`kX`i\�[\�cèHGN�gfli�cX�iw^`fe*�=\j�Zfeki`Ylk`fej�]`eXe)
Z`xi\j�\k�\e�eXkli\�fek�wkw�m\ijw\j�gfli�Z\j�gif^iXdd\j(� kXek�Xl�e`m\Xl�\lif)
gw\e�hl\�eXk`feXc*

.*� FXc_\li\lj\d\ek(�cèBiXb�dlck`gc`\�c\j�[`jZflij�[\mXek�c\�<fej\`c�[\�jwZl)
i`kw�eèXggfikXek�XlZle�wcwd\ek�e\l]�Xl�[fjj`\i�[\�jfe�efe)i\jg\Zk�[\j�iwjfcl)
k`fej�[l�<fej\`c*� Bc�eèX�gXj�_wj`kw�t�d\kki\�[\j�\ekiXm\j�Xlo�\]]fikj�[\�cèHGN�
gfli� XZ_\d`e\i� cèXjj`jkXeZ\� X`ej`� hlèt� cèXZk`m`kw� [\� Z\ikX`e\j� fi^Xe`jXk`fej�
_ldXe`kX`i\j*� GfefYjkXek� kflk\j� Z\j� [`]]`Zlckwj(� cèHGN� gflijl`k� jfe� älmi\�
_ldXe`kX`i\� \e� BiXb*� >e�al`cc\k� -55.(� \cc\� X� [wZ`[w� [\�dX`ek\e`i� \e�BiXb�1,,�
jlim\`ccXekj� \k� 2,,�[`jg\ejXk\lij�[èX`[\�_ldXe`kX`i\�dXc^iw�cè\og`iXk`fe�[èle�
XZZfi[�Xm\Z�;X^[X[�XjjliXek�c\li�giwj\eZ\�Xlgixj�[\�gfglcXk`fej�bli[\j�[Xej�
c\�Gfi[*�E\j�]feZk`feeX`i\j�[\�cèHGN(� Z_Xi^wj�[\�cX�[`jki`Ylk`fe�[\j�m`mi\j�\k�
[\�jf`ej�dw[`ZXlo�j\ifek�Xljj`�Xgg\cwj�t�jlg\im`j\i�cèXZ_Xk�[\�gif[l`kj�_ldX)
e`kX`i\j�gXi�cèBiXb�j`� Z\cl`)Z`�XZZ\gk\�c\j�Zfe[`k`fej�hl`� cl`�jfek�`dgfjw\j�i\cX)
k`m\j� t�cX�m\ek\� [\� hlXek`kwj� c`d`kw\j� [\�gwkifc\*

>e� fZkfYi\� -55.(� le� XZZfi[� X� ]`eXc\d\ek� wkw� j`^ew� \eki\� cèHGN� \k� cèBiXb�
g\id\kkXek�cX�gifcfe^Xk`fe�[l�gif^iXdd\�_ldXe`kX`i\�[\j�GXk`fej�le`\j�jli�
cè\ej\dYc\� [l�k\ii`kf`i\�`iXb`\e�aljhlèXl� /-�dXij� -55/*

/*� Bc�d\� j\dYc\� fggfikle�[\� iXgg\c\i� cèXZk`fe� mfcfekXi`jk\� [\� cX�;\c^`hl\�
hl`(� [èle\�gXik(� XmX`k� X[fgkw�le\�gfj`k`fe�gif^i\jj`jk\� \e�dXk`xi\�[\j� [if`kj�
[\�cè_fdd\�\e�BiXb�\k�t�Z\�k`ki\�jèwkX`k�gifgfjw\�t�]X`i\�Z`iZlc\i�c\�iXggfik�OXe�
=\i�Lkf\c� X]`e�[è\e�Xjjli\i�cX�[`]]lj`fe�cX�gclj�cXi^\�gfjj`Yc\�7� \k� hl\(� [èXlki\�
gXik(� cX�;\c^`hl\�XmX`k�\ekXdw�\e�fZkfYi\�[\ie`\i�[\j�[wdXiZ_\j� \e�jfe�efd�
gifgi\�\e�ml\�[\�cX�iw[XZk`fe�[èle�eflm\Xl�iXggfik(�jli�c\�df[xc\�[l�iXggfik�
:_k`jjXi`� Xl� jla\k� [èle\� wmXclXk`fe�[\j� Y\jf`ej�_ldXe`kX`i\j� [\� cèBiXb*

0*� EX�gfglcXk`fe�`iXb`\ee\�\jk�\e�\]]\k�cX�gi\d`xi\�m`Zk`d\�cX�gclj�wgiflmw\�
[\� cX� j`klXk`fe� XZkl\cc\�7� c\j� jXeZk`fej� `ek\ieXk`feXc\j� cèX]]\Zk\ek� gi`fi`kX`i\)
d\ek� ml� hl\� c\� iw^`d\� YXXj`jk\� [`jgfj\� cl`� [\� jl]]`jXdd\ek� [\� dfp\ej
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fZZlck\j�gfli�wZ_Xgg\i� t�kflk\�gi`mXk`fe*�á� !4`WW%� A%� B%� <_XdYi\(� -55.)-55/(�
eÅ� 1/(� .5�dXij� -55/%*
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=wZcXiXk`fe� jli�cX�;fje`\)A\iqw^fm`e\�glYc`w\�gXi�cX�<fddleXlkw� \lif)
gw\ee\� \k� j\j� skXkj� d\dYi\j� c\� --� dX`� -55.*� Iifa\k� [\� jXeZk`fej� t� cè\e)�
Zfeki\� [\� ;\c^iX[\(� mfcfekw� [è`jfc\i� [`gcfdXk`hl\d\ek� cX� L\iY`\*�
6 ? 5%? > E#� :+03+.-/(� -0�dX`� -55.*

EX�;\c^`hl\� X�mfkw�cX�iwjfclk`fe� 332�[l�<fej\`c�[\�jwZli`kw�Ü�gi\eXek�efk\�
[\� Z\� hl\� cX� KwglYc`hl\� ]w[wiXc\� [\�Rfl^fjcXm`\� $L\iY`\� \k�Ffekwew^if%� X�
Z\jjw�[è\o`jk\i�\k(� Zfej`[xi\� hl\�cX�KwglYc`hl\�[\�Rfl^fjcXm`\�e\�g\lk�Xjjl)
i\i� XlkfdXk`hl\d\ek� cX� Zfek`el`kw� [\� cX� hlXc`kw� [\�d\dYi\� [\�cX�KwglYc`)
hl\� ?w[wiXk`m\� LfZ`Xc`jk\� [\� Rfl^fjcXm`\� Xlo� GXk`fej� Ne`\j� \k� i\Zfd)
dXe[\� t� cè:jj\dYcw\� ^wewiXc\� [\� [wZ`[\i� hl\� cX� KwglYc`hl\� ]w[wiXc\� [\�
Rfl^fjcXm`\� $L\iY`\�\k�Ffekwew^if%� [\miX`k�giwj\ek\i�le\�[\dXe[\�[ èX[_w)
j`fe� Xlo� eXk`fej� Ne`\j� \k� hlè\cc\� e\� gXik`Z`g\iX� gXj� Xlo� kiXmXlo� [\� cè:j)�
j\dYcw\� ^wewiXc\�á*

=wZcXiXk`fe� <I>� jli� cè\o)Rfl^fjcXm`\(� 1� Xmi`c� -55/(� cX� <fddleXlkw� \k�
j\j� skXkj� d\dYi\j� j\� [wZcXi\ek� giykj� t� i\e]fiZ\i� c\j� jXeZk`fej� t� cè\eZfeki\�
[\� cX� L\iY`\)Ffekwew^if� Xgixj� c\� i\a\k� [l� gcXe� [\� gX`o� gXi� c\j� L\iY\j� [\�
;fje`\*� BPN`PTW� OP^�[ZTY_^� OP� a`P#� Xmi`c� -55/(� g*� .5*

;*=*

./00� C ? E F 7 B 3 ;> 7 D e � D 7 B B ;D ? B ;3 <7 %

@ N : M > F : E : *� ã � ; > E BS >

=wZcXiXk`fe� <I>� [l� .� efm\dYi\� -55.� ZfejwZlk`m\� t� cèwkXYc`jj\d\ek� [\�
i\cXk`fej� [`gcfdXk`hl\j� \eki\� c\j� [\lo� gXpj*

I*G*

./01� CE 5 57 CC;? > � 6 re D 3 D C %

> M : M L � BL L N L � [\� c è\o)NKLL

IXi� le\� jwi`\� [\� efk\j� m\iYXc\j� `ew[`k\j� XpXek� le� Zfek\el� j`d`cX`i\(� c\�
F`e`jkxi\�[\j�:]]X`i\j�wkiXe^xi\j�[l�KfpXld\�[\�;\c^`hl\�X�efk`]`w�t�[`m\ij�
skXkj� `jjlj� [\� cèNKLL� hl\� c\� KfpXld\� [\� ;\c^`hl\� c\j� i\ZfeeX`jjX`k� kflk�
\e�gi\eXek� XZk\� [\� Z\� hlè`cj� jlZZw[X`\ek� t� cèNKLL� t� cX� [Xk\� [\� cè`e[wg\e)
[XeZ\� 6
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:`ej`(�gXi� \o\dgc\�efk\�m\iYXc\� X[i\jjw\� Xl�d`e`jkxi\� [\j�:]]X`i\j� wkiXe)
^xi\j� [\� cX� KwglYc`hl\� [è:q\iYX|[aXe� c\� /-� [wZ\dYi\� -55-� 6

Ü�***� E\� KfpXld\� [\� ;\c^`hl\� i\ZfeeX{k� cX� KwglYc`hl\� [è:q\iYX|[aXe� \k�
Zfej`[xi\�cX�KwglYc`hl\�[è:q\iYX|[aXe�Zfdd\�skXk�jlZZ\jj\li�[\�cèNKLL�jli�
c\�gcXe�`ek\ieXk`feXc�\e�Z\�hl`�cX�ZfeZ\ie\�\k�[Xej�c\j�c`d`k\j�[\�jfe�k\ii`kf`i\�á

=\j� efk\j� j`d`cX`i\j� fek� wkw� X[i\jjw\j� 6
ã � c\�dyd\� afli� Xlo� iwglYc`hl\j� [è:idwe`\(� [\�Ffc[fmX(� [\�DXqXb_jkXe(�

[èHlqYwc[jkXe� \k� [\�Mlibdwe`jkXe�7� Z\cc\j� X[i\jjw\j� Xlo�iwglYc`hl\j� [\�
;\cXilj� \k� [èNbiX`e\� e\� Zfek\eX`\ek� gXj� [\� iw]wi\eZ\j� t�le\� i\ZfeeX`j)
jXeZ\�ã �gl`jhl\� Z\j� [\lo� >kXkj� wkX`\ek� d\dYi\j� [\� cèHGN� \k� wkX`\ek�
[feZ� i\Zfeelj�ã �dX`j� j`dgc\d\ek� cX� iw]wi\eZ\� t� cX� jlZZ\jj`fe� [è>kXk� 7

ã � c\� .,� aXem`\i� -55.� gXi� cèXdYXjjX[\� [\� ;\c^`hl\� t�FfjZfl� Xl�d`e`jkxi\�
[\j� :]]X`i\j� wkiXe^xi\j� [\� cX� KwglYc`hl\� [l� Dpi^`jkXe� $Xm\Z� iw]wi\eZ\�
Xlo� XZZfi[j� [\�F`ejb� \k� [è:cdX):kX%� 7

ã � c\� dyd\� afli� gXi� cèXdYXjjX[\� [\� ;\c^`hl\� t�FfjZfl� Xl� d`e`jkxi\� [\j�
:]]X`i\j� wkiXe^xi\j� [\�cX�KwglYc`hl\� [l�MX[a`b`jkXe� $Xm\Z�iw]wi\eZ\� Xlo�
XZZfi[j� [\�F`ejb� \k� [è:cdX):kX%� 7

ã � c\�./�dXij� -55.�gXi�cèXdYXjjX[\� [\�;\c^`hl\� t�FfjZfl� Xl�d`e`jkxi\� [\j�
:]]X`i\j� wkiXe^xi\j� [\� cX� KwglYc`hl\� [\� @wfi^`\� $jXej� iw]wi\eZ\� Xlo�
XZZfi[j� [\�F`ejb� \k� [è:cdX):kX%� 7
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=\j� efk\j� m\iYXc\j� [\� i\ZfeeX`jjXeZ\� j`d`cX`i\j� t� Z\cc\j� d\ek`feew\j� Z`)�
[\jjlj� gfli� c\j� >kXkj� `jjlj� [\� cèNKLL� fek� wkw� X[i\jjw\j� c\� -1� aXem`\i� -55.�
gXi�c\�d`e`jkxi\�[\j�:]]X`i\j�wkiXe^xi\j�[l�KfpXld\�[\�;\c^`hl\�Xlo�d`e`j)
kxi\j� [\j�:]]X`i\j� wkiXe^xi\j� [\�cX�KwglYc`hl\�[\�Lcfmwe`\�\k�[\�cX�KwglYc`)
hl\�[\�<ifXk`\�\k� c\� -,� Xmi`c� -55.� Xl�d`e`jkxi\�[\�cX�ZffgwiXk`fe�`ek\ieXk`f)
eXc\� [\� cX� KwglYc`hl\� [\� ;fje`\)A\iqw^fm`e\� $Z\kk\� [\ie`xi\� Zfddle`ZX)
k`fe� [\mX`k� gi\e[i\� \]]\k� t� Z\kk\� [Xk\%*� >cc\j� gi\ee\ek� XZk\� [\� Z\� hl\� Z\j�
>kXkj� jlZZx[\ek� t�cX�KILR�t�cX�[Xk\�[\�c\li�`e[wg\e[XeZ\� \k�gfli�cX�gXik`\�
hl`�ZfeZ\ie\� c\li�k\ii`kf`i\*� Ne�XZZfi[�]fid\c�[\�jlZZ\jj`fe�gifm`jf`i\� X�wkw�
ZfeZcl� Xm\Z� cX� Lcfmwe`\� \k� cX� <ifXk`\� ZfeZ\ieXek� cX� jlZZ\jj`fe� Xlo� kiX`kwj�
Y`cXkwiXlo� $O*� Z\kk\� Z_ife`hl\� eÅ� ..3,(� B 4 6 ;#� -55/(� g*� 2,-%*

>e� Zfejwhl\eZ\� cX� Zfem\ek`fe� Y\c^f)pfl^fjcXm\� [l� -\i� efm\dYi\� -510�
jli�cX�jwZli`kw�jfZ`Xc\� != %4 %#� -\i�j\gk*� -512� \k�.0�dX`� -514%� i\jk\�\e�m`^l\li�
t� cèw^Xi[� [\� cX� <ifXk`\� \k� [\� cX� Lcfmwe`\*� >e� [wg`k� [\� c èXYj\eZ\� [èXZZfi[�
j`d`cX`i\� Xm\Z� cX�;fje`\)A\iqw^fm`e\� Ü�Z\kk\� iwglYc`hl\�[f`k� yki\� Zfej`[wiw\�
Zfdd\� jlZZ\jj\li� [\� cèXeZ`\ee\� Rfl^fjcXm`\�á� $Kwgfej\� [l� d`e`jki\� [\j�
:]]X`i\j� jfZ`Xc\j� t� cX� hl\jk`fe� eÅ� 5.� [l� [wglkw� =\mfc[\i(� 4`WW%� A%B%#�
<_XdYi\(� -55.)-55/(� eÅ� 0-� [l� 0� aXem`\i� -55/%*

L`d`cX`i\d\ek� t� Z\� hlèXmX`k� ]X`k� cX� <ifXk`\� c\� /,� al`cc\k� -55.� $R*� Z\kk\�
Z_ife`hl\(� eÅ� ..3,(� B 4 6 ;#� -55/(� g*� 2,.%(� cX� KwglYc`hl\� [\� Lcfmwe`\� X�
X[i\jjw� Xl�d`e`jkxi\� [\j� :]]X`i\j� wkiXe^xi\j� [l� KfpXld\� [\�;\c^`hl\�le\
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efk\� gXi� cXhl\cc\� \cc\� jlZZx[\(� t� gXik`i� [\� cX� [Xk\� [è`e[wg\e[XeZ\� jf`k� c\�
.1� al`e� -55-(� t� j`o� $Xl� c`\l� [\� j\gk� gfli� cX�<ifXk`\%� Zfem\ek`fej� dlck`cXkw)
iXc\j� [Xej� c\� [fdX`e\�dXi`k`d\� [fek� cX� ;\c^`hl\� \jk� [wgfj`kX`i\� !=ZYT_P`]�
MPWRP� [l� .2� efm\dYi\� -55/%*

Jl\c� wkX`k� c\� jfik� [\� cX� <fem\ek`fe� [l� -\i� efm\dYi\� -510� giwZ`kw\� t�
cèw^Xi[� [\� cX�FXZw[f`e\(� Xcfij� efe� i\Zfeel\(� \k� [\� cX� L\iY`\)Ffek\e\^if� 9

Ü�E\� gf`ek� [\� ml\� [l� d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j� \jk� [\� Zfej`[wi\i�
hlèXljj`� cfe^k\dgj� hl\� Z\j� iwglYc`hl\j� e\� jfek� gXj� i\Zfeel\j(� cèXeZ`\ee\�
Rfl^fjcXm`\� Zfek`el\� t� \o`jk\i*� Lli� cX� YXj\� [\� Z\kk\� ]`Zk`fe� ali`[`hl\(� cX�
Zfem\ek`fe�gfli�Z\j�iwglYc`hl\j�\jk� kflaflij�[èXggc`ZXk`fe*� E\j�i\jjfik`jjXekj�
[\�Z\j�iwglYc`hl\j�hl`�iwj`[\ek�\e�;\c^`hl\�\k�hl`�[\dXe[\ek�cèXggc`ZXk`fe�[\�
cX�Zfem\ek`fe�[f`m\ek�[wZcXi\i�hlè`cj�fek�cX�eXk`feXc`kw�pfl^fjcXm\*�Lè`cj�[wZcX)
i\ek� hlè`cj� fek� cX� eXk`feXc`kw� [\� L\iY`\(� [l� Ffek\e\^if� fl� [\�FXZw[f`e\� cX�
Zfem\ek`fe� e\� g\lk� c\li� yki\� Xggc`hlw\*�á� $Kwgfej\� [l� d`e`jki\� [\j� :]]X`i\j�
jfZ`Xc\j� t�cX� hl\jk`fe�eÅ� 5.� [l� [wglkw�=\mfc[\i(�4`WW%� A%4%#� <_XdYi\(� -55.)
-55/(� eÅ�0-� [l� 0�aXem`\i� -55/%*

BPXL]\`P^� 6�Gflj� Xmfej�[wat�\ogfjw�c\j�iX`jfej�gfli�c\jhl\cc\j�c\� i\]lj�[\�
cX� ix^c\� [\� Zfek`el`kw� [\� cX� KwglYc`hl\� ]w[wiXc\� [\� Rfl^fjcXm`\� $L\iY`\� \k�
Ffek\e\^if%� gXi� iXggfik� t� cèXeZ`\ee\� KwglYc`hl\� ]w[wiXk`m\� jfZ`Xc`jk\� [\�
Rfl^fjcXm`\� eflj� gXiX`jjX`k� XiY`kiX`i\� \k� ZfekiX[`Zkf`i\� Xm\Z� cX� gfj`k`fe�
X[fgkw\� gfli� cX� Kljj`\� m`j)t)m`j� [\� cèNKLL� !B 4 6 ;#� -55.(� g*� ./4%*� EX�
iwgfej\� giwZ`kw\� [wdfeki\� Xljj`� cèXYj\eZ\� [\� ZXiXZkxi\� \]]\Zk`]� [èle\� k\cc\�
gfj`k`fe*� E\� k\dgj� gXjj\� \k� Z_XZle� \jk� Y`\e� fYc`^w� [\� Zfek`el\i� t� kiX`k\i�
Zfdd\�XlgXiXmXek� Xm\Z�cX�Rfl^fjcXm`\(� jXej�j\�giwfZZlg\i�[\�cX�giwk\e[l\�
XYj\eZ\�[\�i\ZfeeX`jjXeZ\� [l�eflm\c�skXk*�E\�k\ok\�giwZ`kw�\jk�i\dXihlXYc\�
t�Z\k�w^Xi[�gl`jhl\�i\]ljXek�[\�i\ZfeeX{ki\�cX�eXkli\�]`Zk`m\�[èle\� hlXc`]`ZX)
k`fe� hl`� jèXmxi\� efe� Zfe]fid\� t� cX� Zfek`el`kw� [\� cè\]]\Zk`m`kw�ã � iw[l`k\� t�
jfe�eflm\Xl�k\ii`kf`i\�ã �[\�cX�KwglYc`hl\�]w[wiXc\�[\�Rfl^fjcXm`\(� `c�kiX`k\�
[\� Ü�]`Zk`fe�á� cX� Zfek`elXk`fe� [\� Z\kk\� \o`jk\eZ\� hl`� j\� kiflm\� yki\� cX�j`klX)
k`fe� \]]\Zk`m\� �
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IXi� le\� iwgfej\� t� le\� hl\jk`fe� fiXc\� [l� jweXk\li� =`\i`Zbo(� c\� d`e`jki\�
[\j�:]]X`i\j� wkiXe^xi\j� \ogfj\� Z\� hl`� jl`k� t�gifgfj� [\� cX�jlZZ\jj`fe� [è>kXkj�
[Xej� c\� ZXj� kZ_wZfjcfmXhl\� 6

Ü�>e� Z\� hl`� ZfeZ\ie\� cX� i\ZfeeX`jjXeZ\� [\j� [\lo�eflm\Xlo�>kXkj� `e[wg\e)
[Xekj(� efki\�gXpj� Zfej`[wi\iX(� \e� m\ikl� [èle\� [wZ`j`fe� [\� cX� <>� [l� -,� j\g)
k\dYi\� -55.(� hlè`c�jèX^`k� [Xej�c\�Z_\]�[\j�[\lo�>kXkj�[èle\�jlZZ\jj`fe�\k�efe�
gXj�[èle\� Zfek`elXk`fe*� EX�i\ZfeeX`jjXeZ\�j\�]\iX�[feZ�jXej�[wcX`�\k�j`dlckX)
ewd\ek� Xl� -\i� aXem`\i� -55/*�á� !9%B%3%##� -.�efm\dYi\� -55.(� g*� -.2%*

<fddle`hlw� [l� F`e`jkxi\� [\j� :]]X`i\j� wkiXe^xi\j(� BPa`P� OP� WL� []P^^P#�
-\i� aXem`\i� -55/� 6

Ü�E\�@flm\ie\d\ek� Y\c^\� X�gi`j� Yfee\�efk\� hl\� cX�KwglYc`hl\� kZ_xhl\� \k�
cX�KwglYc`hl\�jcfmXhl\� j\� Zfej`[xi\ek� Zfdd\�>kXkj� jlZZ\jj\lij� [\� cX�Kwgl)
Yc`hl\�]w[wiXk`m\�kZ_xhl\� \k�jcfmXhl\�á*
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=\j� efk\j� m\iYXc\j� [\� i\ZfeeX`jjXeZ\� j`d`cX`i\j� t� Z\cc\j� d\ek`feew\j� Z`)�
[\jjlj�gfli�c\j�>kXkj�`jjlj�[\�cèNKLL�fek�wkw�X[i\jjw\j�c\�/-� [wZ\dYi\� -55.�
gXi� c\� d`e`jkxi\� [\j� :]]X`i\j� wkiXe^xi\j� t� cX� KwglYc`hl\� MZ_xhl\� \k� t� cX�
KwglYc`hl\� [\� LcfmXhl`\*� EX� i\ZfeeX`jjXeZ\� gi\eX`k� \]]\k� Xl� -\i� aXem`\i
-55/*

N G B? B< : M BH G � : E E > F : G = >

<fdd\� fe� cèX� j`^eXcw� giwZw[\dd\ek� $Z\kk\� Z_ife`hl\� eÅ� ..3,(� B 4 6 ;#
-55/(� g*� 2,.%(� c\� =ZYT_P`]� MPWRP� [l� .4� XfÄk� -55.� X�glYc`w�le� Zfddle`hlw�
[l�F`e`jkxi\� [\j� :]]X`i\j� wkiXe^xi\j� Xlo� k\id\j� [lhl\c� -0� kiX`kwj� ZfeZclj�
\eki\� c\�KfpXld\� [\�;\c^`hl\� \k�cèXeZ`\ee\�KwglYc`hl\� [wdfZiXk`hl\� Xcc\)
dXe[\� \k� d\ek`feewj� [Xej� cèXm`j� ã � XggXi\dd\ek� cX� kfkXc`kw� [\j� kiX`kwj�
Y`cXkwiXlo� hl`� c`X`\ek� cX� K=:� t� cX� ;\c^`hl\� j\cfe� c\� Bh[P]_ZT]P� OP^� D]LT_h^�
NZYNW`^�[L]� WL�4PWRT\`P� (/+($(/.-�ã �Ü�fek� Z\jjw�[\�gif[l`i\� c\lij�\]]\kj� t�cX�
[Xk\� [l� /� fZkfYi\� -55,�á*� E\� Zfddle`hlw� gflijl`k� 6

Ü�Mflj�c\j� XZZfi[j� [\�[if`k� `ek\ieXk`feXc� ZfeZclj�\eki\� c\�KfpXld\�[\�;\c)
^`hl\�\k�cX�KwglYc`hl\�]w[wiXc\�[è:cc\dX^e\�\k� hl`�wkX`\ek�\e�m`^l\li�c\�afli�
[\�cèle`]`ZXk`fe�[\�cè:cc\dX^e\(� jfek� Xggc`ZXYc\j� t�cè\ej\dYc\�[l�k\ii`kf`i\�[\�
cX�KwglYc`hl\� ]w[wiXc\� [è:cc\dX^e\�á*

Ifli�le\�Xggc`ZXk`fe�\e�dXk`xi\�[\�Zfem\ek`fej�[\�jwZli`kw�jfZ`Xc\(� mfp\q�
c\j� iwgfej\j� [l�d`e`jki\� [\j�:]]X`i\j� wkiXe^xi\j� t�le\� hl\jk`fe�eÅ� 4-� [\�F*�
<Xgf\e� [l� 5� [wZ\dYi\� -55.� d4`WW%� A%B%� LweXk(� eÅ� /5� [l� -.� aXem`\i� -55/(�
g*� -2.0%� \k� [l� d`e`jki\� [\j� :]]X`i\j� jfZ`Xc\j� t� le\� hl\jk`fe� eÅ� --,� [\� cX�
dyd\� [Xk\� \k� wdXeXek� [l� dyd\� jweXk\li� J4`WW%� A%B%� LweXk(� eÅ� 00� [l
-2� ]wmi`\i� -55/%*

Eè\ok\ej`fe� Xlafli[è_l`� [\� cèXggc`ZXk`fe� [\� cX� Zfem\ek`fe� t� [\j� ]X`kj� hl`�
j\�jfek�[wiflcwj� jli�c\�k\ii`kf`i\�[\�cX�K=:�g\e[Xek�cX�j\Zfe[\� ^l\ii\�dfe)
[`Xc\� gfj\� [\j� gifYcxd\j� [èXggc`ZXk`fe� `ejfclYc\j*� >e� kwdf`^e\� cX� iwgfej\�
jl`mXek\� [feew\� gXi� c\� d`e`jki\� [\� cX� Cljk`Z\� t� cX� hl\jk`fe� eÅ� /1,� [l
.1�dXij� -55/� wdXeXek� kflaflij� [l� dyd\� jweXk\li� 6

Ü�/*� EX� j\Zk`fe� X[d`e`jkiXk`m\� gfli� c\j� m`Zk`d\j� [\� ^l\ii\� X� efkw� -/1�
[\dXe[\j�[\�iwZlgwiXk`fe�jli�YXj\�[l[`k�XZZfi[(� hl`�fek�wkw�i\a\kw\j�Xlki\]f`j�
gXiZ\� hl\� c\� ]X`k� [\�^l\ii\�jèwkX`k� giwj\ekw� [Xej�cX�qfe\� [èfZZlgXk`fe� iljj\*

Bc� ]Xlk�fYj\im\i�hl\�ã�[èXgixj�cèXZZfi[�giwZ`kw�ã�cèskXk�Y\c^\�gfik\�c\�]Xi)
[\Xl� [\� cX�gi\lm\�\k� hlè`c� [f`k� [feZ�giflm\i� hl\�c\� ]X`k� [\� ^l\ii\� jè\jk� Y`\e�
giwj\ekw�jli�c\�k\ii`kf`i\� Xcc\dXe[� $efe�gXj� \e�Ifcf^e\�gXi�\o\dgc\%� \k� hlè`c�
jèX^`k� [èle� XZZ`[\ek� [l� kiXmX`c�fl�[èle\�dXcX[`\�gif]\jj`fee\cc\*� <\j� [fjj`\ij�
]fek� cèfYa\k� [\�efdYi\lj\j� Zfek\jkXk`fej(� efe�j\lc\d\ek� \e�iX`jfe�[\� cèXi^l)
d\ekXk`fe�[`]]`Z`c\(� hlXj`d\ek� Z`ehlXek\� Xej� Xgixj� c\j�]X`kj(�dX`j�Xljj`�gXiZ\�
hlè`c�\jk�jflm\ek�`e[`hlw�[\�i\Z_\iZ_\i�c\j�_wi`k`\ij*�E\�/-�[wZ\dYi\�-55,(�cfij�
[\� cX� jlggi\jj`fe� [l� ]fe[j� Yl[^wkX`i\� [l� kif`j`xd\� XZZfi[(� fe� X� [èX`cc\lij�
i\m\ijw� Xl�Miwjfi� [\j� jfdd\j� hlè`c� ]XccX`k� \eZfi\�gXikX^\i*

<\j�fYj\imXk`fej�fek� Xd\ew�dfe�giw[wZ\jj\li(�F*�FX`e`c(� t�i\efeZ\i�jli�Z\�
gf`ek(� Xl�dfd\ek�f~�Z\kk\�hl\jk`fe�X�wkw�XYfi[w\�t�cèfZZXj`fe�[\�cX�iwle`]`ZX)
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k`fe�[\�cè:cc\dX^e\(� t�le\�[\dXe[\�[è`e[\de`jXk`fe�[\�cX�gXik�[\j� Xlkfi`kwj�
Xcc\dXe[\j*�á� !4`WW%� A%B%#� LweXk(�GÅ� 22� [l� .3� al`cc\k� -55/(� g*� //12%*

Ne\� [\dXe[\� `e[`m`[l\cc\� [èfYk\ek`fe� [\� i\ek\� Xcc\dXe[\� [èXZZ`[\ek� [l�
kiXmX`c� X� Z\g\e[Xek� wkw� kiXejd`j\�gXi�c\�d`e`jkxi\� [\j�:]]X`i\j� jfZ`Xc\j� Xlo�
Xlkfi`kwj� Xcc\dXe[\j� $iwgfej\�[l�d`e`jki\�[\j�:]]X`i\j�jfZ`Xc\j� t�cX�hl\jk`fe�
eÅ� -32� [\�F*� <Xgf\e� [l�.1�dXij� -55/� !4`WW%� A%B%� LweXk(� -55.)-55/(� eÅ� 3,�
[l� .0� XfÄk� -55/%*

C*L*

./02� D B 3 ;D e C � ;> D 7 B > 3 D ;? > 3 E H %

Gw^fZ`Xk`fe� [\� kiX`kwj� gfikXek� jli� [\j� dXk`xi\j� [\� cX� Zfdgwk\eZ\� [\j�
Kw^`fej�ã �GwZ\jj`kw� [\� iXggifZ_\i� c\j� gf`ekj� [\� ml\�ã �K}c\� [l� d`e`jki\�
[\j� :]]X`i\j� wkiXe^xi\j�ã � Ü�MiX`kwj� [è\Xl�á*

FZT]� NP__P� NS]ZYT\`P� Yk� )*(,� 8WP`aP^� TY_P]YL_TZYL`b

<fdgwk\eZ\� \oZclj`m\� [\j� iw^`fej� [\� ZfeZcli\� [\j� kiX`kwj*� ã � <iwXk`fe�
[èle�<fd`kw� [èXm`j�ã �>oXd\e� [\�cX�Zfe]fid`kw� [l�gifa\k� [\� kiX`kw�Xm\Z� cX�
gfc`k`hl\� wkiXe^xi\� [\� cè>kXk� ]w[wiXc*

>e� al`e� -55/(� c\�<fej\`c� [\j�F`e`jki\j� [wZ`[X� [\� cX� ZiwXk`fe� [èle�<fd`kw�
[èXm`j� hl`� [f`k� m\`cc\i� t� cX� Zfe]fid`kw� Xm\Z� cX�gfc`k`hl\� wkiXe^xi\� [\� cè>kXk�
]w[wiXc� [\�gifa\kj� [\�kiX`kwj� t�ZfeZcli\�gXi�c\j�<fddleXlkwj� \k�fl�Kw^`fej*

E\� <fd`kw� \jk� Zfdgfjw� [\� i\giwj\ekXekj� [l�d`e`jkxi\� [\j�:]]X`i\j� wkiXe)
^xi\j� \k(� cfijhl\� c\lij� Zfdgwk\eZ\j� jfek� ZfeZ\iew\j(� [\j� i\giwj\ekXekj�
[èXlki\j� d`e`jkxi\j� ]w[wiXlo*� I\lm\ek� p� yki\� \ek\e[lj� [\j� \og\ikj� \k� fl�
i\giwj\ekXekj� [èX[d`e`jkiXk`fej(� <fddleXlkwj� fl� Kw^`fej*� E\� <fd`kw�
[èXm`j� j\� iwle`iX� 1� aflij� Xgixj� cX� iwZ\gk`fe� [l� gifa\k� [\� kiX`kw*� E èXm`j� [l�
<fd`kw� \jk� kiXejd`j� Xl� F`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j*� >e� ZXj� [èXm`j� [\�
efe)Zfe]fid`kw(� Zfe]`idw� gXi� c\�d`e`jki\� [\j� :]]X`i\j� wkiXe^xi\j(� le\� efk\�
\jk�X[i\jjw\�Xl�<fej\`c�[\j�d`e`jki\j� hl`� [`jgfj\�[\�/,�aflij�gfli�j\�gifefe)
Z\i*� EX� [wZ`j`fe� ]`eXc\� [l� <fej\`c� [\j� d`e`jki\j� \jk� kiXejd`j\� Xljj`k}k� t�
cè\owZlk`]� ZfeZ\iew� t� cX� <fe]wi\eZ\� `ek\id`e`jkwi`\cc\� Ü�Ifc`k`hl\� wkiXe^xi\�á�
$<fddle`hlw� [\� gi\jj\� [l� <fej\`c� [\j� F`e`jki\j� [l� -4� al`e� -55/(� BPN`PTW�
OP^� [ZTY_^� OP� a`P#� al`e� -55/� g*� .1,%*

@`MWTNL_TZY� OP^� _]LT_h^�ã �<LYR`P� OP� WL�[`MWTNL_TZY

E\� <fej\`c� [èskXk� iXgg\cc\� hlèXlo� k\id\j� [\� cX� cf`� [l� /-� dX`� -52-(� le�
kiX`kw�[f`k�yki\�glYc`w�Xl�=ZYT_P`]� MPWRP� [Xej�le�k\ok\�fi`^`eXc�Xm\Z�kiX[lZ)
k`fe� ]iXevX`j\� fl� ew\icXe[X`j\*� Ifli� cè Xlki\� cXe^l\(� `c� [f`k� yki\� `e[`hlw� jè`c�
jè X^`k� [èle\� kiX[lZk`fe� $:m`j� [feew� c\� .4� ]wmi`\i� -55,� jli� c\� gifa\k� [\� cf`�
[èXggifYXk`fe� [\� cè:ZZfi[� \eki\� cèN>;E�\k� cX�MZ_wZfjcfmXhl`\� ZfeZ\ieXek�
cX�gifdfk`fe�\k�cX�gifk\Zk`fe�iwZ`gifhl\j� [\j�`em\jk`jj\d\ekj� .0�Xmi`c� -545)
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= 4 #� -.)QBB� -55.(� 6%@%� <_XdYi\(� >ogfjw� [\j� dfk`]j(� eÅ� --0.+-� ã � 45+5,(�
g*� 1%*

Bh_]ZLN_TaT_h� OP� W L[[WTNL_TZY� OP^� _]LT_h^

E\� <fej\`c� [è>kXk� \jk`d\� hl\� 6
ÜE èXik`Zc\� /� [l�gifa\k� [\� cf`(� hl`� g\id\kkiX� [èX^^iXm\i� iwkifXZk`m\d\ek� cX�

Z_Xi^\� ]`jZXc\� [l\�\e�;\c^`hl\(� Zfe]fidwd\ek� Xlo� jk`glcXk`fej� [\�cX�Zfem\e)
k`fe(� Xgg\cc\�le\� aljk`]`ZXk`fe�gXik`Zlc`xi\� [\� Z\� hl`� Zfejk`kl\�le\�[wif^Xk`fe�
Xl� gi`eZ`g\� ^wewiXc� [\� efe)iwkifXZk`m`kw� [\j� cf`j(� ZfejXZiw� gXi� cèXik`Zc\� .� [l�
<f[\�Z`m`c(�[fek�cèXggc`ZXk`fe�Xlo�cf`j�]`jZXc\j�eè\jk�gXj�Zfek\jkw\�á*� $Xm`j�[feew�
c\�.3�dX`� -55.(� \ogfjw�[\j�dfk`]j� [l�.2�al`e� -55.(�6%@%#� <_XdYi\(� 11,+-)5-)�
5.(� g*� 4� jli�c\�gifa\k� [\� cf`� [èXggifYXk`fe�[\�cX�Zfem\ek`fe�\eki\� cX�;\c^`hl\�
\k�cX�Llx[\�k\e[Xek�t�wm`k\i�cX�[flYc\�`dgfj`k`fe�\k�t�giwm\e`i�cèwmXj`fe�]`jZXc\�
[l� .2� j\gk\dYi\� -55-%*

E\� ]feZk`feeX`i\� [wcw^lw� X]]`id\� hl\� 6
Ü�cX�Zfem\ek`fe�mX� Z\g\e[Xek�\ekiX{e\i�[\j�jlggcwd\ekj� [è`dg}k�\e�;\c^`hl\*�
<\j� jlggcwd\ekj� [è`dg}kj� Y\c^\j� fek� kflk\]f`j� Zfdd\� Zfeki\gXik`\� le\�
\o\dgk`fe�kfkXc\� [Xej� c\[`k�gXpj�[èfi`^`e\(� `Z`� cX�Llx[\*�á� !TMTOPX"%

E\� <fej\`c� [è>kXk� \jk`d\� [xj� cfij� 6
Ü�EX�iwkifXZk`m`kw� giwml\� \jk(� [xj� cfij� aljk`]`w\(� t� Zfe[`k`fe� hl\� c\� jpjkxd\�

]`jZXc� jlw[f`j� f]]i\� [\j� gfjj`Y`ckwj� [\� [w^ixm\d\ek� fl� [\� i\jk`klk`fe� [fek� c\�
Z_Xdg� [èXggc`ZXk`fe�[Xej� c\�k\dgj� Zfii\jgfe[\� t� Z\cl`� ]`ow�gXi�cèXik`Zc\�/� [l�
gifa\k� [\� cf`�á� !TMTOPX"%
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