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@riqro^iiv�Obpmlkpfsb�Te�k^r�Obi^qflkp��
clo�Fk`irafkd�J�lof�Pqrabkqp�fk�Bar`^qflk�

>?PQO>@Q
Qefp�m^mbo�mobpbkqp�Ûkafkdp�colj�qtl�pqrafbp.�qe^q�b^`e�
^fjba�ql�absbilm�rkabopq^kafkdp�lc�elt�ql�jlob�bccb`qfsbiv�
prmmloq�J�lof�ib^okbop�tfqe�pmb`f^i�bar`^qflk�kbbap+�Qeb�
Ûopq�pqrav�l``rooba�grpq�moflo�ql�Pmb`f^ifpq�Bar`^qflk�Pbosf`bp�
%PBP&�jlsb�fkql�qeb�Jfkfpqov�lc�Bar`^qflk+�Qeb�pb`lka�pqrav�
`ljbp�colj�qeb�Bke^k`fkd�Bccb`qfsb�Mo^`qf`b�fk�Pmb`f^i�
Bar`^qflk�%BBMfPB&�molgb`q+�?lqe�pqrafbp�fabkqfÛba�qeb�
fjmloq^k`b�lc�absbilmfkd�`riqro^iiv�obpmlkpfsb�te�k^r/�
obi^qflkp�clo�fk`irafkd�J�lof�pqrabkqp�fk�bar`^qflk+

>k�bu^jmib�lc�^k�fjjbopflk�p`elliÒp�obpmlkpb�clo�fk`irafkd�
^�pqrabkq�fabkqfÛba�^p�e^sfkd�pbsbob�_be^sflro�fp�mobpbkqba�
colj�qeb�BBMfPB�pqrav�ql�bubjmifcv�te^q�`riqro^iiv�obpmlkpfsb�
te�k^r�obi^qflkp�illhp�ifhb+

Obpb^o`e
Hbvtloap
?be^sflro�mol_ibjp)�`riqro^i�s^irbp)�bccb`qfsb�mo^`qf`bp)�
fjjbopflk�moldo^jjbp)�hro^�h^rm^m^�J�lof)�J�lof�`riqrob)�
J�lof�pqrabkqp)�m^obkq�p`elli�obi^qflkpefm)�pmb`f^i�
bar`^qflk)�te�k^r+

FKQOLAR@QFLK��
Qeb�Pmb`f^i�Bar`^qflk�/---�mlif`v�%Jfkfpqov�lc�Bar`^qflk)�
.664)�.665&�bslisba�lrq�lc�^k�lkdlfkd�mol`bpp�qe^q�e^p�pbbk�
^�pefcq�fk�pmb`f^i�bar`^qflk�colj�^�mlpfqflk�Ñtebob�^�abÛ`fq�
t^p�pbbk�ql�_b�tfqefk�qeb�ib^okbo�ql�qe^q�tebob�fq�fp�il`^qba�
tfqefk�qeb�lod^kfp^qflkÒ�%LÒ?ofbk)�#�Ov_^)�/--2)�m+�/0&+�Qefp�
e^p�_bbk�^``ljm^kfba�_v�^�cl`rp�lk�te^q�qeb�`efia�`^k�al)�
qe^q�fp)�colj�^�pqobkdqep�_^pb�o^qebo�qe^k�^kv�mbo`bfsba�
abÛ`fbk`fbp�lo�kbbap�_^pb+�Qeb�mlif`v�^ipl�`ib^oiv�pfdk^iiba�
qe^q�c^jfifbp�tbob�abÛkfqbiv�bumb`qba�ql�`lkqof_rqb�qebfo�
qefkhfkd�ql�qeb�bar`^qflk�obpmlkpb+�M^oq�lc�qeb�Pmb`f^i�
Bar`^qflk�Mlif`v�Drfabifkbp�lc�.662�obnrfoba�qe^q)�
Ñfkcloj^qflk�^_lrq�qeb�_^oofbop�ql�ib^okfkd�^ka�qeb�molsfpflk�
lc�obplro`bp�tbob�ql�_b�pe^oba�_bqtbbk�c^jfifbp,te�k^r�^ka�
bar`^qflk�molsfabopÒ�%Jfq`ebii)�.666)�m+�01&+�Pr_pbnrbkqiv)�
p`ellip�e^sb�_bbk�fk`ob^pfkdiv�bk`lro^dba�ql�fk`irab�qeb�
`ljjrkfqv�fk�ab`fpflk�j^hfkd�mol`bppbp�tfqe�obd^oap�ql�
qebfo�`efiaobkÒp�bar`^qflk+�Qeb�Jfkfpqov�lc�Bar`^qflk�%/--0&�
^ipl�abÛkbp�qeb�pmb`f^i�bar`^qflk�pbosf`bp�molsfaba�clo�J�lof�
^p�kbbafkd�ql�_b�tebob�Ñq^j^ofhf0�^ka�o^kd^q^ef1�tfqe�pmb`f^i�
bar`^qflk�kbbap�^ka�qebfo�te�k^r�ib^ok�bccb`qfsbiv�qeolrde�
qeb�molsfpflk�lc�`riqro^iiv�`ljmbqbkq�pbosf`bp)�tef`e�tfii�
bkprob�j^k^2�^ka�qfh^kd^3�^ob�rmebiaÒ�%m+�23&+

J^kv�bar`^qlop)�eltbsbo)�c^fi�ql�ob`ldkfpb�qeb�lsbomltbofkd�
fjm^`q�qe^q�qebfo�ltk�`riqrob�e^p�lk�fkafdbklrp�pqrabkqp�
^ka�^q�qeb�p^jb�qfjb�qebv�c^fi�ql�ob`ldkfpb�qeb�_bkbÛ`f^i�
`lkqof_rqflk�qe^q�qebfo�pqrabkqpÒ�ltk�`riqrob�`^k�_ofkd�ql�qeb�
ib^okfkd�`lkqbuqp�%?fpelm�#�Divkk)�.666&+�C^firob�ql�ob`ldkfpb�
qeb�fjmloq^k`b�lc�qebfo�pqrabkqpÒ�ltk�moflo�bumbofbk`bp�lo�
Ï`riqro^i�qllihfqÐ�%?orkbo)�.663&�`^k�pbsbobiv�obpqof`q�qeb�
ib^okboÒp�^_fifqv�ql�bkd^db�^`qfsbiv�fk�qebfo�ltk�ib^okfkd�
qeolrde�jb^kfkdcri�obi^qflkpefmp�^ka�fkqbo^`qflkp�tfqe�
lqebop�%Tb^ojlrqe)�Divkk)�#�?boovj^k)�/--2&+

H^rccj^k�%.664&�l_pbosbp�qe^q�m^obkqp�^ka�bar`^qflk^i�
molcbppflk^ip�qbka�ql�elia�s^irbp�^ka�pbq�_be^sflro^i�
pq^ka^oap�^ka�bumb`q^qflkp�qe^q�^ob�`lkpfpqbkq�tfqe�qelpb�lc�
qeb�`riqrob�fk�tef`e�qebv�ifsb�^ka�tloh�^ka�qe^q�^qqfqrabp�
^ka�_be^sflro�do^sfq^qb�qlt^oap�qeb�`riqro^i�klojp�lc�qebfo�
c^jfifbp)�mbbop�^ka�`ljjrkfqfbp+�Bar`^qflk^i�molcbppflk^ip�
colj�qeb�j^glofqv�`riqrob�^ob�fk�a^kdbo�lc�pbbfkd�qebfo�ltk�
`riqrob�^p�Ïkloj^iÐ�lo�qeb�Ïabc^riq�pbqqfkdÐ�^d^fkpq�tef`e�
lqebo�`riqrobp�^ob�sfbtba�^p�abÛ`fbkq+�Tebob�qebob�fp�`lkÜf`q�
_bqtbbk�qeb�`riqrob�lc�qeb�`efia�^ka�qeb�`riqrob�lc�qeb�
`i^ppollj)�_^oofbop�ql�ib^okfkd�`^k�_b�`ob^qba)�lcqbk�
rkfkqbkqflk^iiv+�Clo�qelpb�tel�t^kq�ql�_bqqbo�rkabopq^ka�
qeb�`efia�tfqe�pmb`f^i�kbbap)�^p�tfqe�^kv�`efia)�fq�fp�kb`bpp^ov�
ql�rkabopq^ka�qeb�`riqrob�%qeb�qo^afqflk^i�^ka�`lkqbjmlo^ov�
s^irbp)�_bifbcp)�mo^`qf`bp)�f`lkldo^mev�^ka�mobcbooba�t^vp�lc�
hkltfkd�^ka�ib^okfkd&�lc�qeb�`efia�^ka�qebfo�c^jfiv+�Qefp�
jb^kp�illhfkd�^q�`roobkq�mba^dldfbp�^ka�bu^jfkfkd�t^vp�fk�
tef`e�pqrabkqpÒ�ltk�`riqro^i�bumbofbk`bp�`^k�_b�fkqbdo^qba�
fkql�`roof`rirj�moldo^jjfkd)�`lkqbkq�^ka�abifsbov+�
Fjmloq^kqiv)�fq�^ipl�`e^iibkdbp�bar`^qlop�ql�obÜb`q�`ofqf`^iiv�
lk�qebfo�obi^qflkpefmp�tfqe�pqrabkqp�^ka�lk�qeb�olib�lc�
bar`^qlop�qebjpbisbp)�fk�mbombqr^qfkd�ilt�ibsbip�lc�pqrabkq�
m^oqf`fm^qflk�^ka�^`efbsbjbkq�%?fpelm)�?boovj^k)�Qf^hft^f�
#�Of`e^oaplk)�/--0&+�

Dolrmp�lc�obpb^o`ebop�pr`e�^p�Divkk)�?boovj^k)�>qs^op�^ka�
E^o^tfo^)�%.664&)�E^_bi)�?illj)�O^v�^ka�?^`lk�%.666&�^ka�
?fpelm)�bq�^i+)�%/--0&�e^sb�^ii�pqrafba�qeb�kbbap�lc�pqrabkqp�
colj�jfklofqv�`riqrobp�tel�bumbofbk`ba�ib^okfkd�^ka,lo�
_be^sflro�afploabop+�Qebpb�obpb^o`ebop�clrka�qe^q�pqrabkqp�
e^a�_lqe�`ib^o�sfbtp�lc�qebfo�mol_ibjp)�^p�tbii�^p�mo^`qf`^i�
prddbpqflkp�clo�fjmolsfkd�qebfo�ib^okfkd�moldo^jjbp+�
Croqebo)�tebk�fkqbosfbtfkd�J�lof�pqrabkqp�Divkk)�bq�^i+)�
%.664&�clrka�qe^q�qebpb�pqrabkqp�tbob�^ipl�^_ib�ql�prddbpq�
tloqetefib�^ka�c^fo�plirqflkp�qe^q�tbob�`riqro^iiv�_^pba+�

Jbob�?boovj^k�^ka�Qo^`bv�Qldl
Jfkfpqov�lc�Bar`^qflk)�Pmb`f^i�Bar`^qflk)�Mlrq^j^�Mlrk^jr�Bar`^qflk�Obpb^o`e�^ka�Absbilmjbkq�@bkqob

.� ?lqe�pqrafbp�tbob�rkaboq^hbk�_v�jbj_bop�lc�qeb�JLB)�PB)�Mlrq^j^�Mlrk^jr��
obpb^o`e*te�k^r)�tfqefk�qeb�bqef`p�obnrfobjbkqp�lc�qeb�Rkfsbopfqv�lc�T^fh^ql+

/� Fjjbaf^qb�^ka�buqbkaba�c^jfiv
0� @efiaobk
1� Vlrkd�mblmib

2� Mboplk^i�mobpqfdb�
3� Qo^afqflk^i�`riqro^i�mo^`qf`bp
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Fjmloq^kqiv�obpb^o`ebop�ob`ldkfpba�qe^q�bar`^qlop)�tlohfkd�
tfqe�pqrabkqp�bumbofbk`fkd�ib^okfkd�^ka�_be^sflro^i�
afcÛ`riqfbp)�kbbaba�ql�_b�^_ib�ql�_rfia�tloqetefib�
obi^qflkpefmp�tfqe�qebfo�pqrabkqp�_bclob�bkd^dfkd�fk�^kv�
lqebo�^dbka^+�Qeb�cliiltfkd�qtl�pqrafbp�afp`rpp�qeb�
fjmloq^k`b�lc�absbilmfkd�tloqetefib�obi^qflkpefmp�fk��
croqebo�abq^fi+

PBP�PFQBP�LC�BCCB@QFSB�PMB@F>I�BAR@>QFLK��
CLO�J}LOF�
Fk�/--.)�?boovj^k�^ka�`liib^drbp�rpba�qeb�bumbofbk`bp�lc�
J�lof�c^jfifbp)�^ka�qeb�pmb`f^i�bar`^qlop�tfqe�telj�qebv�
tlohba�ql�fabkqfcv�Ûsb�pfqbp�lc�bccb`qfsb�pmb`f^i�bar`^qflk�
mo^`qf`b�clo�J�lof)�tfqefk�PBP�%?boovj^k)�bq�^i+)�/--/&+�Qebpb�
pfqbp�molsfaba�pmb`fÛ`�abq^fip�lc�fkqbosbkqflkp�_v�pmb`f^i�
bar`^qflk�molcbppflk^ip�tlohfkd�colj�^�pqobkdqep*_^pba�
m^o^afdj�tfqe�J�lof�pqrabkqp�^ka�c^jfifbp+�Fk�b^`e�pfqb)�
fkqbosfbtp�^p�`e^q�%?fpelm)�.663&�tbob�c^`fifq^qba�tfqe�qeb�
pbosf`b�molsfabop)�qeb�`ifbkqp�^ka�^kvlkb�bipb�abqbojfkba��
_v�qebpb�dolrmp�^p�fjmloq^kq�ql�qeb�fkqbosbkqflk+�Qebpb�
`lksbop^qflkp�tbob�^fjba�^q�dbkbo^qfkd�fab^p�^_lrq�tev��
qeb�fkqbosbkqflkp�e^a�_bbk�bccb`qfsb�clo�qeb�J�lof�`ifbkqp+��
>q�b^`e�pfqb�J�lof�biabop�tbob�^k�fjmloq^kq�m^oq�lc�qeb��
bkqfob�mol`bpp+�

Qeb�fkcloj^qflk�colj�qebpb�pfqbp�fabkqfÛba�qeb�fjmloq^k`b�
lc�molcbppflk^ip�^ka�c^jfifbp�clodfkd�obi^qflkpefmp�_rfiq�lk�
obpmb`q�^ka�`lii^_lo^qflk�^ka�tlohfkd�qldbqebo�clo�qeb�
_bkbÛq�lc�pqrabkqp+�Lk`b�obi^qflkpefmp�pr`e�^p�qebpb�e^a�
absbilmba)�c^jfifbp�cbiq�qe^q�qebv�tbob�^_ib�ql�_ofkd�qebfo�
ltk�bumboqfpb)�^_lrq�qebfo�`efia�^ka�qebfo�`riqrob)�ql�qeb�
fkqbosbkqflk+�Lkiv�tebk�molcbppflk^ip�tbob�obpmlkpfsb�ql�
c^jfifbp�tbob�molcbppflk^ip�^_ib�ql�^mmiv�qebfo�ltk�bumboqfpb�
ql�croqebo�buqbka�qeb�hkltibadb�lc�qeb�bkqfob�qb^j�fk`irafkd�
qe^q�lc�c^jfiv�jbj_bop+

Illhfkd�^`olpp�qeb�Ûsb�pfqbp)�^�krj_bo�lc�`ljjlk�cb^qrobp�
lo�dbkbo^i�`e^o^`qbofpqf`p�bjbodba+�Qebpb�fkslisba�_lqe�
molcbppflk^ip�^ka�c^jfifbp�fk7

¢� >`hkltibadfkd�^ka�prmmloqfkd�qeb�bumboqfpb�lc�qeb�lqebo�
^ka�qerp�^`efbsfkd�bccb`qfsb�^ka�_^i^k`ba�tlohfkd�
m^oqkbopefmp+�

¢� Kbdlqf^qfkd�`lii^_lo^qfsb�^ka�`riqro^iiv�`ljmbqbkq�
^mmol^`ebp�ql�rkabopq^kafkd�^ka�obplisfkd�mol_ibjp+�

¢� Abjlkpqo^qfkd�^�tfiifkdkbpp�ql�ifpqbk�ql�kbt�fab^p)��
^ka�ql�tloh�_bvlka�qebfo�bumbofbk`b�^ka�lo�`riqro^i�
`ljcloq�wlkb+

>m^oq�colj�qebpb�dbkbo^i�`e^o^`qbofpqf`p)�fjmloq^kq�J�lof�
`riqro^i�s^irbp�^ka�mo^`qf`bp�molsfaba�^�pqolkd�`riqro^i�
clrka^qflk�rmlk�tef`e�bccb`qfsb�m^oqkbopefmp�^ka�
obi^qflkpefmp�tbob�absbilmba+�Croqebo)�fq�t^p�qeb�
rkabopq^kafkd�lc�qebpb�`riqro^i�s^irbp�^ka�mo^`qf`bp)�^ka,lo�
qeb�pfk`bofqv�^ka�`ljjfqjbkq�_v�klk*J�lof�ql�rkabopq^ka)�
qe^q�j^ab�clo�bccb`qfsb�obi^qflkpefmp�tfqe�J�lof+�J�lof�^ka�
klk*J�lof�molcbppflk^ip�fk�qebpb�pfqbp)�rkabopqlla�qeb�
fjmloq^k`b�lc�qebpb�qo^afqflk^i�`riqro^i�s^irbp�^ka�mo^`qf`bp�
fk�clojfkd�`lii^_lo^qfsb�obi^qflkpefmp�lk�tef`e�m^oqkbopefmp�
`lria�_b�_rfiq�^ka�j^fkq^fkba+�Qebv�^ipl�rkabopqlla�qe^q�
qefp�t^p�klq�ifhbiv�ql�l``ro�bccb`qfsbiv�rkqfi�bar`^qlop�pqlmmba�
afob`qfkd�elt�m^obkqp�tlria�m^oqf`fm^qb�fk�bar`^qflk+�Qefp�fp�

bpmb`f^iiv�mol_ibj^qf`�tebk�pqrabkqp�^ob�c^`ba�tfqe�lkdlfkd�
ib^okfkd�lo�_be^sflro^i�`e^iibkdbp+�Bu^jfkfkd�bar`^qflk^i�
pbqqfkdp�tebob�J�lof�m^obkqp�m^oqf`fm^qb�colj�`elf`b)�o^qebo�
qe^k�_v�afob`qflk)�fp�hbv+�Fk�Kbt�Wb^i^ka�qefp�fp�jlpq�ifhbiv�ql�
_b�fk�pbqqfkdp�tebob�J�lof�pqrabkqp�^ob�^iob^av�bumbofbk`fkd�
pr``bpp�%?fpelm)�?boovj^k)�@^s^k^de)�#�Qbaav)�/--4&+

BKE>K@FKD�BCCB@QFSB�MO>@QF@B�FK�PMB@F>I�
BAR@>QFLK�%BBMFPB&�
Fk�/--1)�Ûkafkdp�^ka�lrq`ljbp�colj�qeb�mfilq�BBMfPB�pqrav�
fk�qeobb�hro^�h^rm^m^�J�lof�^ka�lkb�J�lof�fjjbopflk�
p`elli�%?boovj^k)�Divkk)�Qldl�#�J`Alk^ia)�/--1&�croqebo�
obfkclo`ba�qeb�fjmloq^k`b�lc�`lii^_lo^qfsb�obi^qflkpefmp�^ka�
qeb�olib�^ka�obpmlkpf_fifqv�b^`e�fkafsfar^i�^ka,lo�dolrm�lc�
mblmib�mi^v�fk�prmmloqfkd�pqrabkqp�obnrfofkd�^aafqflk^i�
prmmloq+�J^kv�J�lof�`^k�pqfii�abjlkpqo^qb�abp`bkq�colj�
t^h^4�^ka�hbv�^k`bpqlop)�bk^_ifkd�qebj�ql�`i^fj�qebfo�ftf5�
fabkqfqv�^ka�qebfo�e^m�6�^ka�te�k^r�pq^kafkd+�Qebpb�
obi^qflkpefmp�^iilt�J�lof�ql�pe^ob�^�`ljjlk�ebofq^db��
tfqe�^�i^odb�krj_bo�lc�mblmib+�Qla^v)�te�k^r�fabkqfqv�fp�
fk`ob^pfkdiv�abÛkba�klq�lkiv�_v�lkbÒp�ifkhp�ql�fjmloq^kq�
^k`bpqlop)�_rq�ql�`lkqbjmlo^ov�ifkhp�tfqe�mblmib�ql�telj�
lkb�bkd^dbp�lk�^�obdri^o�_^pfp+�

Pqrabkqp�fk�qebpb�clro�BBMfPB�p`ellip�tbob�l_pbosba�^ka�
rkabopqlla�ql�_b�mlpfqflkba�^q�qeb�`bkqob�lc�^�p`elli*
te�k^r)�qe^q�fp)�^�`ljjrkfqv�lc�mblmib�Í�pljb�c^jfif^i�^ka�
lqebop�klq+�Qeb�p`elli*te�k^r�t^p�croqebo�rkabopqlla�ql�_b�
obi^qfkd�^ka�fkqbo^`qfkd�qlt^oap�^�`ljjlk�sfpflk�lc�ebimfkd�
pqrabkqp�ql�criÛi�qebfo�elifpqf`�mlqbkqf^i+�Tfqefk�qeb�`lkqbuq�lc�
te�k^r)�b^`e�dolrm�lc�mblmib�e^a�fjmloq^kq�olibp�fk�
dbkbo^qfkd�^ka�j^fkq^fkfkd�obi^qflkpefmp�^ka�moljlqfkd�
fkqbo^`qflkp�clo�qeb�fkslisbjbkq�^ka�m^oqf`fm^qflk�lc�^ii�
`lk`bokba+�Molsfafkd�plirqflkp�colj�tfqefk�eljb�^ka�p`elli�
`lkqbuqp�^ka�tlohfkd�fk�`lii^_lo^qflk�tfqe�pqrabkqp)�qebfo�
c^jfifbp�^ka�qebfo�qb^`ebop�t^p�bppbkqf^i�fk�^ii�clro�lc�qebpb�
BBMfPB�p`ellip)�^p�t^p�_bfkd�^_ib�ql�pbbh�qeb�^asf`b�^ka�
hkltibadb�lc�`riqro^i�bumboqp+�Tfqefk�qeb�jbq^melo�lc�
te�k^r)�J�lof�`ljjrkfqfbp�^iob^av�e^sb�bccb`qfsb�plirqflkp�
clo�^ppbppfkd)�Ûkafkd�kbt�plirqflkp�^p�obnrfoba�^ka�jlob�
bccb`qfsbiv�jbbqfkd�qeb�kbbap�lc�qebfo�pqrabkqp�%Pjfqe)�.662&+�
Tfqefk�^�p`elli*te�k^r�jlabi)�p`ellip�al�klq�bumbi�
jbj_bop�lc�qebfo�ltk�te�k^r�_rq�tloh�fk�`lii^_lo^qflk��
ql�pbbh�plirqflkp�qe^q�tloh�bccb`qfsbiv�clo�^ii+

Colj�^�pl`fl*`riqro^i�mbopmb`qfsb)�obi^qflkpefmp�^ka�ib^okfkd�
bumbofbk`bp�tfqefk�^�te�k^r�`lkqbuq�^ob�pbbk�^p�_bfkd�sbov�
fjmloq^kq�^ka�^_ib�ql�`lkqof_rqb+�?orkbo�%.663&�prddbpqp�
qe^q�colj�qeb�_^pfp�lc�moflo�bumbofbk`bp�^ii�kbt�ib^okfkd�^ka�
pbkpb�j^hfkd�q^hbp�mi^`b+�Divkk)�Tb^ojlrqe�^ka�?boovj^k�
%/--3&�croqebo�prddbpq�qe^q�ib^okbop�^ob�jlob�ifhbiv�ql�
absbilm�rkabopq^kafkdp�^ka�phfiip�fk�`lkqbuqp�tebob�qebob�
^ob�obdri^o�^ka�prpq^fkba�fkqbo^`qflkp�tfqe�jlob*fkclojba�
fkafsfar^ip�^olrka�Ïdbkrfkbiv�pe^oba�^`qfsfqfbpÐ+�>`qfsfqfbp�
qe^q�^ob�Ïdbkrfkbiv�pe^obaÐ�^ob�qelpb�tebob�_lqe�ib^okbop�
^ka�qb^`ebop�`^k�Ûka�pe^oba�jb^kfkd�^ka�mromlpb+�Obdri^o�
fkqbo^`qflkp)�fk�`lkqbuqp�pr`e�^p�qebpb)�^ob�jlob�ifhbiv��
ql�obpriq�fk�obi^qflkpefmp�lc�obpmb`q�tebob�ib^okbop�^ob�
absbilmfkd�^ka�obÛkfkd�qebfo�fabkqfqv)�qebfo�hkltibadb�^ka�

4� @^klb�
5� Qof_b
6� Pr_*qof_b
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qebfo�phfiip�fk�pr`e�^�t^v�qe^q�fkqboabmbkabkq�mlpfqfsb�pl`f^i�
obi^qflkpefmp�_bqtbbk�ib^okfkd�m^oqkbop)�pr`e�^p�tbob�clrka�
fk�qebpb�p`elli*te�k^r)�^ob�^cÛojba�^ka�buqbkaba�
%?boovj^k)�bq�^i+)�/--1&+�

@lkqbuqr^ifpba�pl`f^i�fkqbo^`qflkp�pr`e�^p�qebpb�e^sb�_bbk�
peltk�ql�_b�crka^jbkq^i�ql�qeb�^`nrfpfqflk�lc�fkqbiib`qr^i�
hkltibadb�^ka�phfiip�%?olkcbk_obkkbo)�.6468�?orkbo)��
.6638�J`K^rdeqlk)�.664)�/--/8�Svdlqphv)�.645&+�@ldkfqfsb�
absbilmjbkq�^ka�pl`f^i�absbilmjbkq�qebobclob�^ob�
rkabopqlla�^p�_bfkd�jrqr^iiv�c^`fifq^qfsb�^ka�fkpbm^o^_ib+�
@ldkfqfsb�absbilmjbkq�fp�^`nrfoba�qeolrde�fkqbo^`qflkp�
^olrka�^rqebkqf`�pe^oba�^`qfsfqfbp�fk�`riqro^iiv�obpmlkpfsb�
pl`f^i�`lkqbuqp�%Divkk)�Tb^ojlrqe)�#�?boovj^k)�/--3&+��
>ii�pqrabkqp)�fk`irafkd�qelpb�bumbofbk`fkd�afcÛ`riqfbp)�^ob�
rkabopqlla�ql�_b�^`qfsb�^dbkqp)�bkd^dfkd�fk�qebfo�tloia�
qeolrde�qebfo�obi^qflkpefmp�^ka�fkqbo^`qflkp�tfqefk�qeb�pl`f^i�
^ka�`riqro^i�`lkqbuqp�fk�tef`e�qebv�bkd^db+�Colj�qefp�
mbopmb`qfsb)�fq�fp�qeb�pl`f^i�bumbofbk`bp�qe^q�aofsb�qebfo�
`ldkfqfsb�absbilmjbkq+�

SvdlqphvÒp�%.645&�`lk`bmq�lc�tlohfkd�fk�qeb�wlkb�lc�molufj^i�
absbilmjbkq�molsfabp�^�hbv�ql�rkabopq^kafkd�qeb�mltbo�lc�
pl`f^i�fkqbo^`qflkp�tfqe�qeb�olib�lc�qeb�jlob*phfiiba�mboplk�
tlohfkd�ql�prmmloq�pqrabkqp�ql�m^oqf`fm^qb�fk�^`qfsfqfbp�fk�
tef`e�qebv�^ob�^p�vbq�rk^_ib�ql�m^oqf`fm^qb�lk�qebfo�ltk+�
Divkk)�Tb^ojlrqe)�^ka�?boovj^k�%/--3&�^ka�lqebop�%Tlla)�
?orkbo�#�Olpp)�.643&�tlria�prddbpq�qe^q�qebpb�prmmloq�
mblmib�al�klq�pfjmiv�p`^cclia�prmmloq�clo�lqebop�^ka�qebk�
objlsb�fq�tebk�qebv�gradb�qe^q�qeb�ib^okbo�`^k�tloh�
fkabmbkabkqiv+�O^qebo)�qebv�bkd^db�fk�^�mol`bpp�lc�drfaba�
m^oqf`fm^qflk�fk�`lkqbuqp�tebob�qebob�fp�ob`fmol`fqv�^ka�
jrqr^i�fkÜrbk`b)�tebob�ib^okbop�tloh�fkqboabmbkabkqiv��
^ka�kbt�hkltibadb�`^k�_b�pe^oba�^ka�`l*`lkpqor`qba+�?v�
bkd^dfkd�fk�drfaba�m^oqf`fm^qflk�tfqe�pqrabkqp�bumbofbk`fkd�
afcÛ`riqfbp)�te�k^r�ebimbop�%_lqe�p`elli�^ka�eljb&�d^fk��
fk�hkltibadb�^ka�bumboqfpb)�^ka�bpq^_ifpe�lo�abbmbk�qebfo�
obi^qflkpefmp�tfqe�qeb�pqrabkqp�telj�qebv�^ob�prmmloqfkd+�
Clo�J�lof)�qebpb�jlabip�^ob�^ipl�`ib^oiv�pbbk�fk�mo^`qf`b�
tfqefk�qeb�qr^h^k^*qbfk^�jlabi�tebob�qeb�biabo�lo�jlob�
phfiiba�qr^h^k^�molsfabp�prmmloq�ql�qeb�vlrkdbo�lo�ibpp�
phfiiba�qbfk^+�Qebv�^ob�^ipl�pbbk�fk�^hl)�^�jlabi�qe^q�ao^tp�
lk�qeb�fkqboabmbkabkq�olibp�lc�qeb�h^f^hl.-�^ka�^hlkd^..��
^ka�qeb�ob`fmol`^i�_bkbÛqp�qe^q�bjbodb�tebk�b^`e�lc��
qebpb�olibp�fkqbo^`qp�fk�prmmloq�lc�qeb�lqebo+

@RIQRO>IIV�OBPMLKPFSB�TE}K>R�OBI>QFLKP
M^oq�lc�^�k^oo^qfsb�lc�bumbofbk`b)�colj�qeobb�afccbobkq�mblmib�
%mofk`fm^i)�m^obkq)�^ka�`efia&�fk�lkb�lc�qeb�BBMfPB�p`elli*
te�k^r)�fp�mobpbkqba�_bilt�ql�bubjmifcv�qebpb�`riqro^iiv�
obpmlkpfsb�te�k^r�obi^qflkp+�

Qrjr^hf�%Mofk`fm^i&7�Æ�j^hfkd�jfpq^hbp�fp�klq�^k�fpprb)�
fqÒp�t^fel�lhr�tebkr)�j^rof^�j^f�lhr�m^fkd^�Í�ebba�klq�
jv�tb^hkbppbp)�_rq�ebba�ql�jv�pqobkdqep)�^ka�qldbqebo�
tb�tfii�ib^ok�Í�vb^e�tbÒsb�j^ab�mibkqv�lc�jfpq^hbp)�ebii�
tel�albpkÒq<

Tb�q^ih�ql�m^obkqp�^_lrq�qe^q�tebk�tb�e^sb�o^oro^or�
%mol_ibj&)�fqÒp�klq�cl`rpba�lk�qeb�kbd^qfsfqv�lc�qeb�fpprb)�
qeb�h�obol�fp�cl`rpba�lk�te^q�`^k�tb�al�qldbqebo�ql�ebim�

^p�^�te�k^r�ql�jlsb�clot^oa�^ka�tbÒob�dlfkd�qeolrde�
qe^q�lkb�ofdeq�klt�tfqe�^�`lrmib�lc�fpprbp�^ka�pl�tbÒob�
jbbqfkd�tfqe�m^obkqp)�fqÒp�^�_fd�mblmib�qefkd)�pl�tbÒob�
dlfkd�ql�_b�jbbqfkd�tfqe�m^obkqp�kbuq�tbbh�^ka�tbÒob�
dlfkd�lrq�ql�qeb�s^oflrp�mblmib�fk�lro�`ljjrkfqv)�^ka�
p^vfkd�Ïebv�tb�^ii�dlq�ql�_b�lk�qefp�t^h^�)�lo�bipb�tbÒob�
klq�dlfkd�ql�al�fq�qldbqebo)�pl�tb�al�^�ilq�lc�q^ih�tfqe��
lro�te�k^rÐ+

>�jlqebo�tel�bkoliiba�ebo�plk�fk�qefp�p`elli�q^ihba�^_lrq�
qeb�afccbobk`b�qe^q�qefp�qvmb�lc�obpmlkpb�e^a�j^ab�clo�ebo�
^ka�ebo�plk+

Jlqebo7�Tebk�_lqe�jv�plk�^ka�F�`^jb�fk�qlr`e�tfqe�
qefp�hro^)�F�ab`faba�ql�qov�^ka�tloh�fq�lrq�clo�efj+�Eb�t^p�
tlohfkd�tfqe�PBP�moflo�ql�qe^q)�pmb`f^i�bar`^qflk)�qe^q�
ploq�lc�qefkd+�Eb�e^a�Ï_be^sflro^i�mol_ibjpÐ�nrfqb�_^a)�
Ïavpcrk`qflk^iÐ�^ka�eb�grpq�e^a�^�telib�ifpq�lc�mol_ibjp�
qe^q�eb�t^p�dlfkd�qeolrde�^q�qeb�qfjb+�

Colj�qeb�qfjb�qe^q�eb�pq^oqba�ebob)�fqÒp�_bbk�^�e^oa�
glrokbv�fq�e^pkÒq�_bbk�^ii�dlla)�_rq�grpq�ql�klt)�efp�
t^for^)�efp�pmfofq)�efp�pbic*bpqbbj)�efp�`lkÛabk`b�^ka�efp�
ib^okfkd�e^p�grpq�ifcqba+�Eb�dlq�pqlla�altk�clo�Ûdeqfkd�^q�
qeb�i^pq�p`elli)�^ka�qeb�lqebo�_lv�qe^q�t^p�fk�qeb�Ûdeq�
kbsbo�dlq�pqlla�altk)�_rq�jv�_lv�dlq�pqlla�altk+�F�
afakÒq�qefkh�qe^q�t^p�c^fo�lo�qe^q�eb�t^p�ab^iq�tfqe�c^foiv+�
Qeb�hfap�hkbt�qe^q�eb�t^p�afccbobkq�^ka�eb�cbiq�eb�t^p�
afccbobkq�pl�tebkbsbo�eb�dlq�rmpbq�lo�^kdov)�efp�PBP�
qb^`ebo�X?be^sflro�Prmmloq�TlohboZ�tlria�grpq�grjm�fk�
^ka�j^hb�^oo^kdbjbkqp�clo�efj�lo�jlsbjbkqp�clo�efj�
qe^q�qbkaba�ql�efp�kbbap+�Eb�Xqeb�plkZ�hkbt�qe^q�^ka�eb�
tlria�rpb�qe^q�ql�efp�^as^kq^db)�F�cbiq�eb�`lria�kbsbo��
grpq�pbqqib�fk)�tebob^p�ebob)�eb�t^p�dfsbk�qeb�lmmloqrkfqv�
ql�pbqqib�fk+�

Fq�fp�fjmloq^kq�ql�klqb�qeb�?be^sflro�Prmmloq�Tlohbo��
t^p�obpmlkafkd�ql�lkiv�lkb�^pmb`q�lc�qeb�mol_ibj)�tfqe�
pbm^o^qflk�lo�qfjb*lrq�efp�jlpq�cobnrbkq�obpmlkpb+

Jlqebo7�Eb�_bifbsbp�fk�efjpbic)�eb�fp�jlob�`lkÛabkq)�
ebÒp�jlob�obpmlkpf_ib�^ka�qeb�^`qflkp�qe^q�eb�q^hbp�klt�
eb�ob^ifpbp�qeb�lrq`ljbp�`^k�_b�abqofjbkq^i�ql�efj�^ka�
ql�qelpb�^olrka�efj+�F�_bifbsb�qe^q�qefp�p`elli�e^p�
bk`lro^dba�efj�qll)�j^v_b�klq�^p�c^o�^p�qeb�pvpqbj�dlbp�
tfqe�efp�^`^abjf`�pfab�vbq�_rq�jlob�tfqe�efp�pmfofqr^i�
pfab�^ka�qefp�lkb*lk*lkb)�tef`e�albp�ob^iiv�kroqrob�efj+�
>ka�FÒii�p^v�qe^q�clo�^ii�lc�qebj+�Eb�e^a�lkb�qb^`ebo�
tlohfkd�tfqe�efj�tebk�eb�pq^oqba�^q�qefp�p`elli�eb�grpq�
cbii�fk�ilsb�tfqe�ebo�pl�qebob�t^p�^�`lkkb`qflk�tfqe�efj�
pqo^fdeq�^t^v+�

Eb�qebk�jlsba�rm�fkql�^klqebo�`i^pp�^ka�qebob�t^p�^�_fq�
lc�ob^agrpqjbkq�clo�efj�^ka�qeb�qb^`ebop�^ka�qe^q�ploq�
lc�qllh�efj�altk�^�_fq+�Fq�t^p�e^oa�clo�efj�ql�Ûka�efp�
cbbq�^d^fk)�qe^q�ploq�lc�qefkd+�>q�qeb�_bdfkkfkd�lc�qefp�
vb^o)�fq�t^p�qlr`e�^ka�dl�tebqebo�eb�tlria�_b�pqlla�
altk�mboj^kbkqiv�lo�`^oov�lk�^ka�fq�t^p�^q�qe^q�mlfkq�
qe^q�eb�ob^ifpba�qe^q�eb�e^a�ql�j^hb�pljb�ob^i�ifcb�
`elf`bp+�>�ilq�lc�`ljjrkf`^qfkd�t^p�alkb)�^�ilq�lc�
q^ihfkd)�^�ilq�lc�lmqflkp�^ka�fq�grpq�j^ab�efj�ob^ifpb�vlr�
hklt)�te^q�ebÒp�dlq�ebob+�Qeb�`elf`bp�qe^q�eb�fp�dlfkd�ql�

.-�Qb^`ebo

..� Pqrabkq
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j^hb�^ob�dlfkd�ql�^ccb`q�efj�clo�qeb�obpq�lc�efp�ifcb+�Eb�
qllh�qeb�`e^iibkdb�lk)�lc�c^`fkd�rm�ql�efp�obpmlkpf_fifqv�
^ka�_r`hifkd�altk)�e^sfkd�ql�ib^a)�o^qebo�qe^k�_b�
kbd^qfsb�^ka�^ccb`q�qeb�obpq�^olrka�efj+

Obpb^o`ebo7�Elt�jr`e�fkÜrbk`b�al�vlr�qefkh�qeb�hro^�
e^p�e^a�fk�j^hfkd�qelpb�`e^kdbp<

Jlqebo7�Lle�eb�kbsbo�e^a�qefp�^q�^kv�lqebo�hro^�qe^q�
ebÒp�_bbk�bkoliiba�fk)�qefp�fp�elt�F�cbbi�mboplk^iiv�fk�qefp�
qltk)�ebÒp�_bbk�ql�qeobb�lqebo�j^fkpqob^j�p`ellip�^ka�
qebk�ebob+�F�grpq�_bifbsb�qebv�d^sb�efj�ilsb)�qebv�d^sb�
efj�^�pfab�qe^q�qeb�lqebo�p`ellip�tbob�qll�pbq�fk�qebfo�
j^fkpqob^j�pvpqbjp�t^vp�ql�pbb�qe^q�qebob�tbob�ob^plkp�
tev�qefp�_lv�t^p�alfkd�te^q�eb�t^p�alfkd�^ka�qebv�tbob�
tfiifkd�ql�afd�qe^q�_fq�e^oabo�ql�Ûka�qeb�dlla�fk�efj+�F�
_bifbsb�qe^q�qebv�ab^iq�ql�^�pfab�qe^q�jv�_lv�e^pkÒq�cbiq�
pfk`b�tb�ifsba�rm�Kloqe)�^ka�tb�`^jb�colj�^�pj^ii�mi^`b�
rm�Kloqe�^ka�qeb�qb^`efkd�rm�qebob�fp�alkb�lk�^�lkb*ql*
lkb+�Eb�mobqqv�tbii�jr`e�clrka�fq�ebob)�vlr�hklt+�Qebv�
qllh�efj�^ka�ob^ifpba�qe^q�eb�t^p�nr^oobipljb�^ka�qebv�
mobqqv�jr`e�qllh�efj�lk�^p�_bfkd�m^oq�lc�qebfo�ltk)�klq�
grpq�^p�^�`efia�qe^q�qebv�tbob�dlfkd�ql�fpli^qb�colj�qeb�
obpq�lc�qeb�p`elli+

Obpb^o`ebo7�Elt�tbob�vlr�ob`bfsba�^q�qebpb�lqebo�
p`ellip<

Jlqebo7�Fq�grpq�cbiq�ifhb�^�gl_�fkqbosfbt�dlfkd�fkql�^�
j^fkpqob^j�hro^)�fq�afakÒq�cbbi�ob^i)�fq�cbiq�ifhb�eb�t^p�grpq�
^�krj_bo+�Qebob�t^p�kl�mboplk^i�qlr`e)�vb^e�grpq�mrq�fk�
qeb�m^mbo�tloh�^ka�Ûiba�^t^v+�Qebv�afakÒq�al�qe^q�ebob)�
qebv�tbkq�qeb�buqo^�jfib�ql�j^hb�prob�qe^q�efp�kbbap�
tbob�ab^iq�ql�fk�bsbov�t^v�qe^q�qebv�mlppf_iv�`lria�
^aaobpp�^ka�qe^q�t^p�^�_fd�afccbobk`b+�Sbov�fkcloj^i)�sbov�
jr`e�qfh^kd^�J�lof�vb^e�qeb�`ljm^ofplk�_bqtbbk�rp�
^ka�j^fkpqob^j+�Qeb�fkqbobpq�^ka�qeb�ilsb�qe^q�qebv�dfsb�
lrq�fp�grpq�m^oq�lc�qebfo�h^rm^m^./+��

Vlr�alkÒq�dbq�qe^q�fk�qeb�j^fkpqob^j)�vlr�grpq�alkÒq+�Qebv�
`^k�_b�grpq�^p�ilsfkd�^ka�hfka�^ka�FÒj�klq�o^af`^i�FÒj�grpq�
p^vfkd�fq�clo�te^q�fq�fp�_rq�^q�qeb�bka�lc�qeb�a^v�F�cbiq�qe^q�
vlr�tbob�grpq�m^oq�lc�qeb�pvpqbj)�vlr�tbob�grpq�^�krj_bo�
^ka�vlr�tbob�Ûiba�^t^v�ifhb�^kvqefkd�bipb+�Qefp�fp�tev�^�
ilq�lc�lro�J�lof�mblmib�dbq�rmpbq�_b`^rpb�jv�m^oqkbo�fp�^�
jl_pqbo�Xd^kd�jbj_boZ+�Qefp�fp�tev�eb�t^kqba�ql�dl�
altk�^ka�hfii�qeb�mofk`fm^i�fk�qelpb�lqebo�p`ellip)�vb^e�
al�^�pmfklrq+�?rq�fk�ebob)�fqÒp�`ljmibqbiv�afccbobkq+

Qeb�jlqeboÒp�`ib^o�^oqf`ri^qflk�lc�qeb�afccbobk`b�_bqtbbk��
qeb�j^fkpqob^j�p`elli�obpmlkpb�^ka�qeb�J�lof�jbafrj�
obpmlkpb�pmb^hp�ql�qeb�`riqro^i�`lkkb`qbakbpp�^ka�elifpqf`�
tbii_bfkd�peb�t^p�pb^o`efkd�clo)�tfqe�obd^oap�ql�ebo�plkÒp�
bar`^qflk+

Te^q�qebv�e^sb�alkb�clo�efj�ebob�^q�p`elli)�e^pkÒq�grpq�
^ccb`qba�efj�^q�p`elli)�_rq�ebÒp�_olrdeq�qe^q�_be^sflro�
eljb+�Qebv�grpq�ilsb�^ka�`^ob�clo�efj�^ka�ifpqbk�ql�efj+�
Dbb�fc�vlrÒa�pbbk�efj�qtl�vb^op�^dl)�vlr�tlriakÒq�e^sb�
qelrdeq�eb�t^p�qeb�p^jb�hfa+�Elkbpqiv)�eb�kbsbo�i^pqba�
^q�p`elli�rkqfi�irk`e�qfjb�tfqelrq�dbqqfkd�fkql�^�Ûdeq��
lo�tfqelrq�dfsfkd�^�`lrmib�lc�hfap�^�efafkd�lo�tfqelrq�

dbqqfkd�fkql�pljb�ploq�lc�qolr_ib�lo�mrqqfkd�^�elib�fk�qeb�
t^ii+�EbÒp�grpq�klq�qeb�p^jb�`efia�^q�^ii+�Fc�pljb_lav�e^a�
p^fa�qefp�ql�jb�^�vb^o�^ka�e^ic�^dl)�F�tlria�e^sb�qelrdeq�
F�e^a�c^fqe)�_rq�F�alkÒq�hklt�tebqebo�vlr�`lria�tloh�
jfo^`ibp�qe^q�c^pq�tfqe�efj+�?rq�eb�t^p�grpq�^a^j^kq�
qe^q�qefp�fp�qeb�t^v�qe^q�F�^j)�e^kaib�fq�lo�dbq�lrq�lc�jv�
c^`b)�qefp�fp�elt�FÒj�dlfkd�ql�_b+

QebvÒsb�ab^iq�ql�efj�fk�^�t^v�qe^q�vlr�`^kÒq�mrq�fq�altk�
lk�^�mfb`b�lc�m^mbo�fk�^�j^fkpqob^j�p`elli�^ka�Ûib�fq�
^t^v)�_b`^rpb�fqÒp�klq�pljbqefkd�qe^q�`^k�_b�alkb�grpq�
ifhb�qe^q)�qebvÒsb�grpq�qrokba�efj�ofdeq�^olrka+�F�jb^k)�
_rq�jv�plk�e^p�grpq�Ül^qba�qeolrde�fq�^ii+�?b`^rpb�fqÒp�
`ljmibqbiv�afccbobkq�ebob�qebv�cbbi�vlr�_bclob�qebv�pbb�
vlr)�vlr�^ob�m^oq�lc�qebj�^ka�qe^q�j^hbp�^�_fd�
afccbobk`b�clo�vlro�`efia+�Vlr�hklt�qe^q�vlro�`efiaÒp�
t^for^.0�fp�dlfkd�ql�_b�ab^iq�ql�lk�^�a^fiv�_^pfp�^ka�qe^qÒp�
te^q�eb�kbbap�ql�dolt+�Qeb�ilsb�^ka�pmfofqr^i�eb^ifkd�
qe^q�qebvÒsb�dfsbk�ql�efj+�Vlr�`^kÒq�mrq�qe^q�altk�lk�^�
mfb`b�lc�m^mbo+�FqÒp�_bbk�^k�^tbpljb)�bkof`efkd�ilsfkd�
^ka�criÛiifkd�glrokbv�qe^q�tfii�dfsb�efj�qllip�clo�qeb�obpq�
lc�efp�ifcb�F�prmmlpb+

Qeb�plk�^aap�efp�qelrdeqp�ql�qebpb�bumbofbk`bp+

Pqrabkq7�Qebv�rkabopq^ka�jb�^ka�qebv�grpq�rkabopq^ka�
jb�_bqqbo�qebk�^ii�qeb�lqebo�p`ellip�Æ�^ii�qeb�qb^`ebop�
ifpqbk�ql�te^q�vlr�e^sb�ql�p^v+�Vb^e+�J�lof�ebimba�jb+

Obpb^o`ebo7�Pl�vlrÒob�klq�k^rdeqv�^kvjlob<

Pqrabkq7�K^e)�F�grpq�`e^kdba�tebk�F�`^jb�ebob�fk�qeb�
i^pq�vb^o+

Obpb^o`ebo7�Le�vb^e)�tev<

Pqrabkq7�?fd�`e^kdb��?b`^rpb�lc�qeb�qb^`ebop�qebv�ifpqbk)�
qeb�lqebo�p`elli�qebv�grpq�rpba�ofkd�rm�jv�jrj�^ka�grpq�
pbka�jb�eljb)�_b`^rpb�F�efq�mblmib�_rq�qebv�afakÒq�
ifpqbk�ql�jv�ob^plkp�tev�F�efq�qebj)�_rq�klq�ebob+�

Qeb�cliiltfkd�vb^o�tebk�obpb^o`ebop�tbob�q^ihfkd�ql�pq^cc�
colj�qeb�il`^i�Jfkfpqov�lc�Bar`^qflk)�Pmb`f^i�Bar`^qflk��
lcÛ`b�^_lrq�qefp�pqrav)�lkb�lc�qeb�`^pb�tlohbop�pe^oba�^k�
rkplif`fqba�pfjfi^o�bumbofbk`b+�Eb�q^ihba�^_lrq�^�_lv�tel�
e^a�_bbk�lkb�lc�efp�jlpq�pbsbob�_be^sflro�`^pbp+�Lk�
bkolijbkq�fkql�^�kbt�p`elli�qeb�_be^sflrop�afpmi^vba�fk�
mobsflrp�p`elli�pbqqfkdp�e^a)�tfqe�sbov�ifqqib�fkqbosbkqflk�
colj�efj)�_bdrk�ql�_b�qrokba�^olrka+�Fk�efp�lmfkflk)�qeb�
fkqbosbkqflk�t^p�fk�qeb�obi^qflkpefm�qe^q�qefp�p`elli�e^a�
_bbk�^_ib�ql�_rfia�tfqe�qeb�c^jfiv�^ka�qeb�plk)�^ka�qeb�
bar`^qflk�`lkqbuq�qe^q�qebv�e^a�pr_pbnrbkqiv�molsfaba�clo�
efj+�Qeb�m^oqf`fm^kqp�fk�_lqe�pqlofbp�^ob�lkb�^ka�qeb�p^jb+

CFKAFKDP�
Qeb�BBMfPB�obpb^o`e�fk�qebpb�p`ellip�plrdeq�^kptbop�colj�
tfqefk�qeb�`riqrob�^ka�qo^afqflk^i�afp`lropbp�lc�qb�^l�J�lof.1�
Fk�qeb�bu^jmib�^_lsb)�bccb`qfsb�^ka�_^i^k`ba�tlohfkd�
obi^qflkpefmp�bufpqba�_bqtbbk�qefp�mofk`fm^i)�qeb�qb^`ebop��
^ka�qefp�jlqebo�^ka�plk+�B^`e�m^oqv�^`hkltibadba�^ka�
prmmloqba�qeb�bumboqfpb�lc�qeb�lqebo�^ka�^ii�tbob�pbbk�^p�
m^oq�lc�qeb�p`elli*te�k^r+�Obi^qflkpefmp�fkslisba�qeb�
cliiltfkd�qeobb�bibjbkqp7

./�Mefilplmev .0� Pmfofqr^ifqv
.1�J�lof�tloiasfbt
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.+�J^k^^hfq^kd^.2�
Qefp�bibjbkq�fkslisba�qeb�mevpf`^i�olibp�^ka�obpmlkpf_fifqfbp�
lc�qeb�p`elli�^ka�qeb�eljb�^p�te�k^r�qebjpbisbp+�Mblmib�
fkslisba�qebjpbisbp�tfqe�j^k^^hfq^kd^�fk�qeb�p`elli�tef`e�
t^p�buqbkaba�ql�qeb�pqrabkqp�^ka�c^jfifbp�colj�qebfo�
`ljjrkfqv+�

/+�Te^h^m^m^.3
Qeb�pb`lka�bibjbkq�fkslisbp�te^h^m^m^�`lkkb`qflkp+�Fk�qefp�
p`elli�qeb�bppbk`b�lc�te^h^m^m^�`lkkb`qba�^k`bpqlop�ql�qeb�
pqrabkqp�^ka�ql�^ii�mlfkqp�colj�qeb�m^pq�ql�qeb�mobpbkq+�Qefp�
mofk`fm^i�qllh�qeb�qfjb�ql�ib^ok�tel�qefp�pqrabkq�t^p+�Eb�t^p�
pbbk�ql�`ljb�tfqe�qeb�pqobkdqep�^ka�prmmloq�lc�efp�^k`bpqlop+�
Qefp�t^p�ob`fmol`^qba�_v�qeb�jlqebo�tel�^ipl�`^jb�ql�hklt�
^ka�rkabopqlla�fk�qeb�p^jb�t^v�tel�qeb�mofk`fm^i�^ka�ebo�
plkÒp�qb^`ebop�tbob+

0+�T^for^
Qeb�qefoa�bibjbkq�fkslisba�t^for^)�qeb�fkqbo`lkkb`qbakbpp�
_bqtbbk�qb�^l�q^tefql.4)�^�J�lof�tloiasfbt�^ka�qb�^l�
eroferof.5+�Mobpbkq�a^v�mba^dldfbp)�obi^qflkpefmp�^ka�
fkqbo^`qflkp)�`^jb�colj�tfqefk�qeb�`riqrob�e^kaba�altk�
colj�qeb�m^pq+�?bfkd�^_ib�ql�fk`lomlo^qb�^pmb`qp�lc�qb�^l�
eroferof�tfqe�qb�^l�J�lof�_rq�lk�J�lof�qbojp�^ka�^p�abÛkba�
_v�J�lof�t^p�qeb�hbv+

@lii^_lo^qfsb�^ka�`riqro^iiv�`ljmbqbkq�^mmol^`ebp�ql�
rkabopq^kafkd�^ka�obplisfkd�mol_ibjp�tbob�bsfabkq�fk�qefp�
p`elli+�Qeb�_lv)�efp�jlqebo�^ka�qeb�mofk`fm^i�^ii�_olrdeq�
qebfo�ltk�bumboqfpb�ql�abÛkfkd�klq�lkiv�qeb�mol_ibj�_rq��
^ipl�qeb�plirqflkp+�Mol_ibjp�tbob�qebk�mi^kkba�clo�^ka�
obpmlkaba�ql�`lii^_lo^qfsbiv+��

@RIQRO>IIV�OBPMLKPFSB�MBA>DLDV�LC�OBI>QFLKP
Qefp�bu^jmib�bubjmifÛbp�qeb�fjmloq^k`b�lc�qfjb�pmbkq�
_rfiafkd�obi^qflkpefmp�lc�obpmb`q�^ka�qorpq)�_bclob�qovfkd�ql�
fkfqf^qb�^ka�`lkqof_rqb�ql�`e^kdb+�Qefp�jlqebo�^ka�ebo�plk�
tbob�_lqe�^``loaba�qeb�p^jb�obpmb`qcri�ofdeq�ql�m^oqf`fm^qb�
fk�qefp�bar`^qflk�pbqqfkd�^p�hkltibadb^_ib�^ka�tfqe�
bumboqfpb�o^qebo�qe^k�^p�kbbafkd�ql�_b�afob`qba�^p�ql�elt�
^ka�tebk�qebv�tfii�m^oqf`fm^qb+�

Qebob�t^p�^�`ib^o�afccbobk`b�fk�mbo`bmqflk�_bqtbbk�qefp�
p`elli�^ka�j^fkpqob^j�p`ellip�qeb�jlqebo�e^a�mobsflrpiv�
qofba�ql�bkoli�ebo�plk�fk+�Fk�qefp�p`elli�qeb�sfpflk�clo�pqolkd�
pqrabkq�fabkqfqv�t^p�prmmloqba�_v�qeb�klqflk�qe^q�^ii�
pqrabkqp�tbob�_bqqbo�prmmloqba�tebk�qebfo�c^jfiv�t^p�
tlohfkd�`lii^_lo^qfsbiv�tfqe�qeb�p`elli�qlt^oap�ebimfkd�criÛi�
qebfo�`efiaobkÒp�mlqbkqf^i+�>p�pmb`fÛ`�kbbap�^ka,lo�phfiip�tbob�
ob`ldkfpba)�ib^okfkd�lmmloqrkfqfbp�qe^q�`^jb�colj�^�`riqro^i�
^ka�b`lildf`^iiv�obpmlkpfsb�mbopmb`qfsb)�^fjba�^q�_bqqbo�
jbbqfkd�qeb�kbbap�lc�qeb�pqrabkqp�tbob�mi^kkba�clo�^ka�
fjmibjbkqba+�Qefp�t^p�lcqbk�tfqe�afob`q�c^jfiv�fkmrq+�?bfkd�
^t^ob�lc�fkafsfar^i�mlqbkqf^i�^ka�^�mi^kkba�^mmol^`e�lc�
prmmloq�clo�^ii�^ka�_v�^ii)�_^pba�lk�bufpqfkd�p`elli�^ka�
`i^ppollj�bsfabk`b�t^p�pbbk�ql�_b�^�hbv+�Tefib�c^jfiv�
jbj_bop�o^fpba�jr`e�ql�_b�`bib_o^qba)�qebv�tbob�^ipl�^_ib�
ql�p^cbiv�o^fpb�`lk`bokp�^ka�plirqflkp�^_lrq�qb^`efkd�^ka�
ib^okfkd�mol`bppbp+�>iqelrde�qefp�t^p�klq�^it^vp�b^pv)�qebpb�

c^jfifbp�bumb`qba�ql�_b�^�ob^i�m^oq�lc�prmmloqfkd�qebfo�p`elli�
ql�molsfab�qeb�sbov�_bpq�fk�bar`^qflk�clo�qebfo�`efiaobk+��
Tefib�qefp�t^p�lcqbk�`e^iibkdfkd)�qeb�`riqro^iiv�obpmlkpfsb�
mba^dldv�lc�obi^qflkp�%?fpelm)�bq�^i+�/--4&�bsfabk`ba�qeolrde�
qeb�fkqboabmbkabkq�obi^qflkpefmp�lc�obpmb`q)�`riqro^i�
dolrkabakbpp)�mltbo*pe^ofkd�^ka�fkqbo^`qfsb�fkqbo^`qflkp�
^olrka�^�`ljjlk�sfpflk�t^p�^�moflofqv�clo�qefp�p`elli�^ka��
fqp�`ljjrkfqv+

Fk�qefp�p`elli)�qeb�mofk`fm^i�^ka�j^kv�lc�qeb�pq^cc�e^a�pqolkd�
obi^qflkpefmp�tfqe�qebfo�`ljjrkfqv�%_lqe�J�lof�^ka�klk*
J�lof&�^ka�criiv�rkabopqlla�qeb�kbba�clo�`lii^_lo^qflk+�
P^aiv)�fk�j^kv�j^fkpqob^j�p`ellip�tebk�bar`^qflk^i�
ab`fpflkp�^_lrq�J�lof�pqrabkqp�^ob�_bfkd�j^ab)�c^jfifbp�
lcqbk�^ob�klq�^q�qeb�q^_ib�^ka)�jlob�fjmloq^kqiv)�klo�e^sb�
qebv�_bbk�fksfqba+�Fk�p`ellip�pr`e�^p�qebpb�fq�fp�jlob�ifhbiv�
qe^q�bar`^qlop�`^k�_b�eb^oa�pmb^hfkd�lk�_be^ic�lc�J�lof�
c^jfifbp)�bumi^fkfkd�tev�qebpb�c^jfifbp�tfii�klq�lo�`^kklq�
m^oqf`fm^qb�tfqe�qeb�p`elli+�Afp`lropbp�pr`e�^p7�Ïqebv�tlohÐ8�
ÏqebvÒob�ob^iiv�e^oa�ql�mfk�altkÐ8�ÏqebvÒob�e^mmv�clo�rp�ql�
j^hb�qelpb�ploqp�lc�ab`fpflkpÐ8�Ïqebfo�`efiaobk�alkÒq�ob^iiv�
t^kq�qebfo�m^obkqp�`ljfkd�ql�p`elli�^q�qefp�^dbÐ8�Ïqe^q�c^jfiv�
fp�e^sfkd�ob^i�mol_ibjp�pl�F�alkÒq�t^kq�ql�^aa�pqobppÐ)�^q�_bpq�
al�klq�q^hb�obpmb`qcri�`lkpfabo^qflk�lc�qeb�o^kdb�lc�phfiip�^ka�
hkltibadb�qe^q�obpq�tfqe�c^jfiv+�>q�tlopb)�qebv�^ob�
rkabojfkfkd�^ka�_bifqqifkd+�>iqlk*Ibb�%/--0&)�fk�ebo�_bpq�
bsfabk`b�pvkqebpfp�lc�nr^ifqv�qb^`efkd�clo�afsbopb�pqrabkqp�fk�
p`ellifkd)�molsfabp�jr`e�bsfabk`b�ql�pelt�qeb�fjmloq^k`b�
lc�bpq^_ifpefkd�bccb`qfsb�ifkhp�_bqtbbk�p`elli)�eljb�`lkqbuqp�
^ka�lqebo�`riqro^i�`lkqbuqp�fk�tef`e�`efiaobk�^ob�pl`f^ifpba+�
Fjmloq^kqiv)�p`ellip�kbba�ql�dbkbo^qb�lmmloqrkfqfbp�clo�
tlohfkd�`lii^_lo^qfsbiv�fk�t^vp�qe^q�`^k�_b�lc�_bkbÛq�ql�qeb�
p`ellip�^p�tbii�^p�qeb�pqrabkqp�qebv�qb^`e+�Fk�qeb�qeobb�hro^�
h^rm^m^�J�lof�^ka�qeb�lkb�J�lof�fjjbopflk�p`elli�fk�qefp�
BBMfPB�molgb`q)�^``bmq^k`b�^ka�^`hkltibadbjbkq�lc�qebfo�
c^jfifbpÒ�bumboqfpb�pqolkdiv�`lkqof_rqba�qlt^oap�fjmolsfkd�
qeb�`riqro^i)�pl`f^i)�^ka�ib^okfkd�lrq`ljbp�lc�qebfo�J�lof�
pqrabkqp+�Qefp�pr``bpp)�fk�qrok)�pqobkdqebkba�qeb�p`ellipÒ�
obi^qflkpefmp�tfqe�qebfo�c^jfifbp+��

?rfiafkd�qorpq�tfqefk�qebpb�obi^qflkpefmp�`ob^qbp�qeb�pm^`b��
clo�c^jfifbp�^ka�clo�molcbppflk^ip�^ka�qb^`ebop�^ifhb�ql�pe^ob�
qebfo�bumboqfpb�^ka�ib^ok�colj�b^`e�lqebo�fk�loabo�ql�fk`ob^pb�
pqrabkq�m^oqf`fm^qflk�^ka�bke^k`b�^ka�fjmolsb�qeb�mo^`qf`bp�
qe^q�^ob�fjmibjbkqba�tfqe�qebfo�pqrabkqp+�Qefp�mefilplmev��
fp�prmmloqba�fk�qeb�te^h^q^rhf.6Ïbe^o^�q^hr�ql^�f�qb�ql^�
q^hfq^ef)�bkd^of�qb�ql^�q^hfqfkf�%jv�pqobkdqe�fp�klq�tfqe�qeb�
fkafsfar^i)�_rq�tfqe�qeb�j^kv&Ð+�Qefp�^asl`^qbp�qeb�
fjmloq^k`b�lc�ao^tfkd�lk�qeb�bumbofbk`bp)�rkabopq^kafkdp�
^ka�hkltibadb�lc�^ii�mblmib�fk�qeb�`ljjrkfqv�fk�loabo�ql�
`lii^_lo^qb�^ka�tloh�qldbqebo�^p�lkb�bkqfqv�fk�pbqqfkd�^ka�
^`efbsfkd�^�`ljjlk�cl`rp�lo�dl^i+��

J�lof�qo^afqflk^iiv�e^sb�^�`riqrob�qe^q�fp�_^pba�lk�fk`irpflk)�
^ka�^�`liib`qfsb�^mmol^`e�ql�ib^okfkd�^ka�qb^`efkd�qe^q�
s^irbp�^ii�pqrabkqp�^ka�q^hbp�obpmlkpf_fifqv�clo�Ûkafkd�t^vp�
ql�jbbq�qebfo�kbbap�_b�qebv�fkqbiib`qr^i)�mevpf`^i)�pmfofqr^i�
^ka�`lkkb`qba�^ka�fk`iraba�tfqe�c^jfiv+�Fk�Kbt�Wb^i^ka)�
j^kv�lc�qeb�jlpq�pr``bppcri�fkqbosbkqflkp�clo�J�lof�pqrabkqp�
bumbofbk`fkd�_be^sflro^i�^ka�ib^okfkd�afcÛ`riqfbp�e^sb�_bbk�
fkfqf^qfsbp�colj�J�lof�bar`^qlop�qe^q�^ob�abofsba�colj�^�.2�@ljjfqjbkq�^ka�`^ob

.3� Dbkb^ildf`^i�`lkkb`qflkp

.4� Qeb�^k`fbkq�tloia�lc�qeb�J�lof

.5�Qeb�`lkqbjmlo^ov�tloia)�qla^vÒp�tloia .6�Molsbo_f^i�p^vfkd�lo�pq^qbjbkq



2.H>FO>O>KD>�Í�SLIRJB�5)�FPPRB�/7�/--4Tb^sfkd�bar`^qflk^i�qeob^ap+�Tb^sfkd�bar`^qflk^i�mo^`qf`b+

J�lof�tloiasfbt+�Qeb�pmb`fÛ`�s^irbp)�_bifbcp�^ka�pqor`qrobp�
tfqefk�J�lof�pl`fbqv)�aofsbk�_v�h^rm^m^�J�lof�fablildfbp�
^ka�mo^`qf`bp�`^k�ebim�ql�bkprob�`riqro^i)�`liib`qfsb)�
`lii^_lo^qfsb)�`lkpbkprp�^ka�`lkqoliiba�obmobpbkq^qflk�_v�
^ii)�^ka�clo�^ii+�Eltbsbo)�fk�loabo�clo�qefp�ql�qo^kpmfob�
j^fkpqob^j�bar`^qlop�jrpq�^`hkltibadb�qeb�j^k^�^ka�
bumboqfpb�lc�J�lof)�_b�mobm^oba�ql�tloh�`lii^_lo^qfsbiv�fk��
^�`riqro^iiv�`ljmbqbkq�j^kkbo)�ql�ib^ok�colj�J�lof�^ka�
`e^kdb�qebfo�_be^sflro�^``loafkdiv+

PRJJ>OV
Tfqefk�^�`riqro^iiv�obpmlkpfsb�te�k^r�obi^qflkp�jlabi)�mltbo�
pe^ofkd�^ka�`lii^_lo^qflk�fp�m^o^jlrkq+�Qefp�k^oo^qfsb�lc�
bumbofbk`b�molsfabp�^k�bu^jmib�lc�bccb`qfsb�fk`irpflk�obpriqfkd�
colj�^�`liib`qfsb�^ka�`lii^_lo^qfsb�^mmol^`e�ql�m^oqf`fm^qflk�
^ka�mol_ibj�plisfkd�qe^q�fp�_^pba�lk�te^q�mblmib�`^k�al�
qldbqebo�o^qebo�qe^k�lk�te^q�qebv�`^k�al�^ilkb+�@lkqbuqp�pr`e�
^p�qefp�bkprob�pqrabkqp�qebjpbisbp)�qebfo�c^jfifbp�^ka�qebfo�
bar`^qlop�^ob�^ii�^_ib�ql�_ofkd�qebfo�ltk�bumboqfpb�ql�abÛkfkd�
klq�lkiv�qeb�mol_ibj�_rq�^ipl�qeb�plirqflkp+�Colj�^�J�lof�
tloiasfbt�qebob�^ob�kl�fkafsfar^i�_bkbÛqp�_rq�o^qebo�`liib`qfsb�
lkbp)�^ka�fkqboabmbkabk`b�fp�grpq�^p�s^ifa�^p�fkabmbkabk`b+�
Qebpb�`liib`qfsb�t^vp�lc�tlohfkd�molsfab�^�`riqro^iiv�obpmlkpfsb�
^ka�^mmolmof^qb�mi^qcloj�clo�dbkbo^qfkd�bccb`qfsb�mo^`qf`bp�qe^q�
`^k�bke^k`b�^ka�prpq^fk�qeb�`riqro^i)�pl`f^i�^ka�ib^okfkd�kbbap�
lc�^ii)�fk`irafkd�pqrabkqp�tfqe�_be^sflro^i�kbbap+�

OBCBOBK@BP
>iqlk*Ibb)�>+�%/--0&+�Nr^ifqv�qb^`efkd�clo�afsbopb�pqrabkqp��
fk�p`ellifkd7�?bpq�bsfabk`b�pvkqebpfp+�Tbiifkdqlk)��
Kbt�Wb^i^ka7�Jfkfpqov�lc�Bar`^qflk+

?boovj^k)�J+)�Divkk)�Q+)�Qldl)�Q+)�#�J`Alk^ia)�P+�%/--1&+�
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