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,&/& IRcTZV

O[k]c_�#jidí]c_�`csr]sh_'� ch[]s_d�ijikr�kn]bn$�mi�][çiïè�sd[pcle�`csr]shr]b�mip[(
ksrlsë]r]b�jks_gc_ls]s[hcn�lcí�psafí^_g�lc_\c_�^pv]b�]c[ç�`csr]shr]b� !eRcTZV�
kVh_{eck_V" fn\�]sëlm_e�m_ai�l[g_ai�]c[ç[�!eRcTZV hVh_{eck_V" jipi^ndë]r]b�
kisjk[ls[hc_� _h_kacc� ji^]s[l� kn]bn)�O[k]c_� s_phímksh_�prlmíjnd_� h[� ak[hc]r�
^pv]b� ]c[ç�lm[çr]b)�O[k]c_�p_phímksh_�prlmíjnd_� jksr�jks_jçrpc_� jçrhvp'� d[e�
c� ^_`ikg[]dc� ]c[ç�lm[çr]b'� jigcí^sr�i\ls[k[gc� jks_gc_ls]s[dë]rgc� lcí�psafí(
^_g�lc_\c_)�Ncç[�prlmíjndë][�p�sd[pcle[]b�m[k]c[�h[srp[h[�d_lm�lcçë�m[k]c[)
Ki^lm[pip_� ki^s[d_�m[k]c[�jks_^lm[pcihi�h[� krlnhen�/).3)

>biè�sd[pcle[�prpiçndë]_�m[k]c_�g[dë�leigjfceip[hë�h[mnkí�( �i^�]srlmi�g_(
]b[hc]sh_d�ji�gif_enf[khë'�g[m_g[mr]shr�ijcl�sd[pcle[�d_lm�\[k^si�jkilmr)
E_ô_fc� ]c[çi�hc_�jiknls[�lcí'� mi�lcç[� m[k]c[�lm[mr]sh_ai� ö� kvphip[ôr�lcçí�pr(

j[^eipë�jisilm[çr]b�lcç�^sc[ç[dë]r]b�h[�]c[çi'�g[�d_d� ec_knh_e'�[f_�spkim�jks_(
]cphr)�H[elrg[fhë�p[kmiïè�lcçr�m[k]c['� emvk[�giô_�prlmëjcè'�iek_ïf[�psvk5
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Lir (BiF !/%.1"
a^sc_5
§ i�( �pljvç]srhhce� m[k]c[� lm[mr]sh_ai�s[f_ôhr�i^� ki^s[dn� jipc_ks]bhc� lmre[dë(

]r]b�lcí�]c[ç'
F� ( �lcç[�h[]clen'� jkilmij[^ç[�^i�jipc_ks]bhc�lmren�]c[ç)
E_ô_fc�]c[çi�jiknls[�lcí'� mi�lcç[� m[k]c[�ech_mr]sh_ai� #kn]bip_ai$�La�g[�ec_kn(

h_e� kn]bn�]c[ç['�spkim�jks_]cphr�^i�ec_knhen� kn]bn'�[�d_d�p[kmiïè�prhilc5
LaU aF !/&.2"

a^sc_5
∏ �́( �pljvç]srhhce�m[k]c[� ech_mr]sh_ai�s[f_ôhr�i^� ki^s[dn� jipc_ks]bhc�lmre[dë(

]r]b�lcí�]c[ç'
F� ( �lcç[�h[]clen'�jkilmij[^ç[�^i�jipc_ks]bhc�lmren�]c[ç)
R�m[k]cn�s_phímkshrg�ln]brg�s[spr]s[d�lcç[�m[k]c[�lji]srheip_ai�d_lm�pcíe(

ls[� fn\� kvph[�lcf_�m[k]c[� kn]bip_ai5� LiULa&�
B^r�]c[çi�jiknls[�lcí�m[e'�ô_�d_ai�_f_g_hmr�lmre[dë]_�lcí�s�jipc_ks]bhcë�g[(

dë �kvôh_� ec_knhec� kn]bn� #hj)�sçiô_hc_� kn]bn� jilmíjip_ai� c�i\kimip_ai$'� mi�lcçr�
m[k]c[�ji]bi^së]_�i^�jils]s_avfhr]b�jnhemvp�lmren�]c[ç[�s�ji^çiô_g�g[dë�kvô(
h_�ec_knhec)
IRcTZV kVh_{eck_V prlmíjnd_�h[�lmren�^pv]b�]c[ç�lm[çr]b�\í^ë]r]b�p�kn]bn�

fn\�p�lji]srhen'�a^r�^sc[ç[dë][�lcç[�d_lm�s\rm�g[ç['�\r�jieih[è�lcçr�m[k]c[)�O[k(
]c_�s_phímksh_�^sc_fc�lcí�h[5
( �m[k]c_�ïfcsaip_'�a^r�]c[ç[�jks_lnp[dëY�lcí�psafí^_g�lc_\c_'
( �m[k]c_�mi]sh_'�a^r�d_^hi�s�]c[ç�mi]sr�lcí�ji�jipc_ks]bhc�^knac_ai)
Rc_feiïè�lcçr� m[k]c[� s[f_ôr�i^� lcçr�h[]clen'� ki^s[dn�g[m_kc[çn'� c]b� aç[^eiï]c

c�pc_fn� chhr]b�]srhhcevp)
IRcTZV da`Tkj_\`hV #lm[mr]sh_$�prlmíjnd_�gcí^sr�^pig[�]c[ç[gc'�a^r�hc_�

jks_gc_ls]s[dë�lcí�psafí^_g�lc_\c_'�hj)�d_lm�mi�m[k]c_�jigcí^sr�lmidë]rg�l[gi(
]bi^_g� c� d_s^hcë)� Ncç[� m[k]c[� kvphip[ôr�lcçí�^sc[ç[dë]ë�h[� ]c[çi)� H[elrg[fh[�
lcç[� m[k]c[�d_lm�jkijik]dih[fh[�^i�lcçr'�s�emvkë�]c[çi�h[]cle[�h[�ji^çiô_)�Ncç[� chc(
]dndë][� kn]b�gnlc�jks_eki]srè�p[kmiïè�Ll'�[\r�pjk[pcè�]c[çi�p�kn]b)
IRcTZV^ cfTY`hj^ h[srp[�lcí�m[k]c_�s_phímksh_'�a^r�^p[�]c[ç[�ïfcsa[dë�lcí�

fn\�mi]së�ji�li\c_)�Ncç[� m[k]c[�jks_]cplm[pc[�lcí�pvp]s[l� kn]bipc)�O[ec_�m[k]c_�
prlmíjnd_�g)ch)�ji^]s[l�kn]bn�l[gi]bi^n�gcí^sr�eiç[gc� c�d_s^hcë�ik[s�jksr�b[(
gip[hcn� h[� ïfclec_d� h[pc_ks]bhc'� a^r�s[\fieip[h_� eiç[� ïfcsa[dë�lcí� ji�ïfclec_d�
d_s^hc� #\k[e�neç[^n�<=N$)
IRcTZV hVh_{eck_V mi�ijvk�clmhc_dë]r�gcí^sr�]sëlme[gc�]c[ç[)�R�]c_f_�lm[çrg�

m[k]c_�d_lm�ns[f_ôhcih_�i^�pç[ï]cpiï]c� mçngcë]r]b'� h[migc[lm�p�jçrh[]b�i^� f_j(
eiï]c)�Jjikr�m[k]c[�p_phímksh_ai�prhce[dë�s�clmhc_hc[�lcç�eib_sdc�c�s[f_ôë�i^�lpi(
\i^r�jks_gc_ls]s[hc[�lcí�]sëlm_]s_e)
U_�psafí^n�h[�prlmíjip[hc_*s[lmilip[hc_�ïki^e[�lg[kh_ai�giôh[� kiskvô(

hcè�h[lmíjndë]_� ki^s[d_�m[k]c[)
IRcTZV dfTYV prlmíjnd_�pm_^r'�a^r�gcí^sr�pljvçjk[]ndë]rgc�jipc_ks]bhc[(

gc�hc_�g[�ô[^hr]b�]c[ç�i\]r]b'�hj)�ïki^e[�lg[kh_ai� fn\�pi^r)�E_lm�ihi� chm_h(
lrph_�ji^]s[l�ïfcsa[hc[�lcí�g[m_kc[çvp�]bkijip[mr]b)�Ki^]s[l�m[k]c[�ln]b_ai
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pr^sc_f[�lcí�^nô[� cfiïè�]c_jç['� ]i�jipi^nd_�lj[^_e�prmksrg[çiï]c�ik[s�pskilm�
snôrp[hc[�lcí�]síï]c)�O[k]c_�m[ec_�d_lm�ljimre[h_�p�b[gnf][]b� c�ln]br]b�ljksí(
aç[]b�]c_khr]b)
IRcTZV awj__V prlmíjnd_� h[� jipc_ks]bhc[]b� kis^sc_fihr]b�p[klmpë�ïki^e[�

lg[kh_ai�p� jilm[]c� lg[kn'� ]c_]sr� fn\�a[sn)�R� mr]b� jksrj[^e[]b� m[k]c_� s_(
phímksh_�d_lm�s[gc_hc[h_�h[�m[k]c_�p_phímksh_�]srhhce[�lg[kh_ai)�Ncç[�m[k]c[�
jçrhh_ai� s[f_ôr�prçë]shc_�i^�pç[ï]cpiï]c� ïki^e[� lg[kh_ai'� [� hc_�i^�pç[ï]c(
piï]c� jipc_ks]bhc�pljvçjk[]ndë]r]b)�R[kmiïè�pljvç]srhhce[� m[k]c[� jçrhh_ai�
d_lm�g[ç[� c� s[f_ôr� i^� akn\iï]c� p[klmpr� ]c_]sr� lg[kndë]_d'� d_d� f_jeiï]c� ik[s�
i^� jkí^eiï]c�psafí^h_d� _f_g_hmvp� mkë]r]b)� Unôr]c_� _f_g_hmvp�g[lsrh� ji^(
]s[l�m[k]c[�jçrhh_ai�d_lm�g[ç_)�O[k]c_�m_ai�ki^s[dn�prlmíjnd_�hj)�jksr�pljvçjk[(
]r�]sij[�açvph_ai�p[çn� eik\ip_ai� c�j[hpc� çiôrle[�ïfcsaip_ai)
IRcTZV XcR_ZTk_V prlmíjnd_�p�lrmn[]dc'� a^r� jipc_ks]bhc_� mkë]_� lë�jiekrm_�

ïki^e[gc� lg[khrgc� s[pc_k[dë]rgc� ln\lm[h]d_� jipc_ks]bhcipi� ]srhh_'� emvk_�
mpiksë�h[� jipc_ks]bhc[]b� _f_g_hmvp�p[klmpr�ak[hc]sh_'�prdëmeipi�i^jikh_�
h[�^nô_�h[]clec� c�lë�mkp[f_�s� mrgc�jipc_ks]bhc[gc�jiçë]sih_)�U[ji\c_a[� mi�ji(
plm[p[hcn� m[k]c[�ln]b_ai'�h[p_m�jksr�hc_]cëaçrg�^ijçrpc_�ïki^e[�lg[kh_ai)
IRcTZV^ ^ZVdkR_j^ h[srp[� lcí�sd[pclei�prlmíjip[hc[� kvôhr]b� ki^s[dvp�

m[k]c[�p�lmk_`c_�lmren�_f_g_hmvp�mkë]r]b�s�pri^kí\hcihrgc�gcekii\ls[k[gc�lmr(
en)�O[k]c_�p�gcekii\ls[ks_�d_lm�prj[^eipë�kvôhr]b� ki^s[dvp�m[k]c[)
R�jksrj[^en� ]c[ç[�jisilm[dë]_ai�p�lji]srhen� h[� ]bkijip[m_d� jipc_ks]bhc�

s[f_ôhiïè�gcí^sr�lcçë�m[k]c[� L�[�h[]clec_g�hikg[fhrg�F�s[]bi^sc�s[f_ôhiïè5�
Li�Å�§% F� #/).3$

a^sc_5
§,�( �pljvç]srhhce�m[k]c[�lm[mr]sh_ai'
F�( �lcç[�h[]clen'� jkilmij[^ç[�^i�jipc_ks]bhc�lmren�]c[ç)

Mrl)�/).4)�O[k]c_�ïfcsaip_

Fc_knh_e�lcçr� m[k]c[� ö'� ^sc[ç[dë]_d� h[� ]c[çi�sh[d^ndë]_� lcí�p�lji]srhen� d_lm�
jks_]cphr�^i�ec_knhen� kn]bn'�emvkr�s[clmhc[ç\r'�a^r\r�m[k]c[�hc_�\rçi)�Bk[hc]shr�
eëm�m[k]c[�d_lm�mi�g[elrg[fhr�eëm�W]h�#krl)�/).4$'� i�emvkr�giô_�lcí�i^]brfcè� fchc[�
^sc[ç[hc[� ][çeipcm_d� k_[e]dc�J�i^� ec_knhen� hikg[fh_d� ^i� jipc_ks]bhc� lmren�pa�
h[lmíjndë]_d�s[f_ôhiï]c5�
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a^sc_�?]h�É�ak[hc]shr�eëm�m[k]c[)

#/).4$
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R� jksrj[^en� ]c[ç[� ïfcsa[dë]_ai� lcí� ji� ]bkijip[m_d� jipc_ks]bhc� lcç[� m[k]c[�
d_lm�lec_kip[h[�jks_]cphc_�^i�ec_knhen� kn]bn'�[�d_d�p[kmiïè�d_lm�iek_ïfih[�s[(
f_ôhiï]cë

La5 MaF� #/)/+$

a^sc_5
∏∑�( �pljvç]srhhce�m[k]c[�ïfcsaip_ai�#ech_mr]sh_ai$'
F�( �lcç[�h[]clen'�jkilmij[^ç[�^i�jipc_ks]bhc�lmren�]c[ç)
Kksreç[^ip_�p[kmiï]c�pljvç]srhhce[�m[k]c[�∏�s[gc_ls]sihi�p�m[\fc]r�/(,)

O[\fc][�/(,
LjScR_V hRce`ÄTZ hdamwTkj__Z\R eRcTZR

Okë]_�lcí�g[m_kc[çr�
#jipc_ks]bhc_$

Rljvç]srhhce�§, Rljvç]srhhce�§£4

h[�ln]bi lg[kip[h_
if_d_g h[�ln]bi lg[kip[h_

if_d_g
Nm[f�ji�lm[fc +',0)))+'-- +'+2)))+', + ', +'++4
Nm[f�ji�ô_fcpc_�fn\�\kësc_ +',3 + ', +',3 + '+ ,

ò_fcpi�ji�ô_fcpc_ +'/0 +'-0 + '- +'+0
H_m[f�ji�^k_phc_ +'0)))+'1 + ', J di \ \c +'-)))+'+3
?k_phi�ji�^k_phc_ +'10 + '- i di i Q +'+/)))+',1
Nm[f�ji�fi^sc_ +'+-2 ( +'+,/ (

E[e�prhce[�s�s_lm[pc_hc[�∏ S �9�∏ '́�]i�ish[]s['�ô_�lcç[�m[k]c[�lm[mr]sh_ai�Od_lm�
pcíels[�i^�lcçr�m[k]c[�ech_mr]sh_ai�La'
Rljvç]srhhce�m[k]c[�ïfcsaip_ai�s[f_ôr�i^5

( �pç[ï]cpiï]c�jipc_ks]bhc�jisilm[dë]r]b�p�s_mehcí]cn� #]bkijip[miïè$'
( �ki^s[dn�g[m_kc[çvp'� emvk_�lcí�s_�li\ë�lmre[dë'
( �ki^s[dn�m[k]c[� #lm[mr]sh_�]sr�ech_mr]sh_$'
( �lg[kip[hc[� fn\�d_ai�\k[en'
(d[eiï]c�ïki^e[�lg[kh_ai'
( �p[kmiï]c�lcçr�ps[d_gh_ai�^i]clen�jipc_ks]bhc)

,&0& @]RdjWZ\RT[R Z `Xm]_R TYRcR\eVcjdej\R�
cfTYf TZRwR

GfTY d_lm�mi�sgc[h[�jiçiô_hc[�]c[ç[�g[m_kc[fh_ai�psafí^_g�neç[^n�i^hc_lc_hc['�
md)�psafí^_g� chh_ai�]c[ç[� fn\�s\cikn�]c[ç�np[ô[hr]b�s[�jisilm[dë]_�p�lji]srh(
en)�U[pls_�h[f_ôr�iek_ïfcè'�psafí^_g� d[ec_ai�neç[^n�i^hc_lc_hc[�jiknls[� lcí�
kisp[ô[h_�]c[çi)
GfTYV^ SVkhkX]{U_j^ d_lm�kn]b�i^hc_lcihr�psafí^_g�neç[^n�lm[ç_ai�#]sr(

fc�jisilm[dë]_ai�p�\_spsafí^hrg�lji]srhen$)
GfTYV^ hkX]{U_j^ h[srp[gr� kn]b� kisj[mkrp[hr�psafí^_g� kn]big_ai�

neç[^n�i^hc_lc_hc[)
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Rls_]bïpc[m�d_lm�p�kn]bn'�\[k^si�mkn^hi�d_lm�s[m_g�pr\k[è�d[ecï�ks_]srpclmr'�
lm[çr� neç[^� i^hc_lc_hc[)� Mn]b� \_spsafí^hr�d_lm�pcí]�jidí]c_g� ngiphrg'� s[(
f_ôhrg�i^�m_ai'� emvkr�neç[^�jksrdgc_gr�s[�hc_kn]bigr)
R� m_]bhc]_� pls_fec_� kn]br� lë� h[d]síï]c_d� i^hilsih_� ^i� enfc� sc_glec_d�

fn\�mkp[f_�s�hcë�spcës[hr]b� ks_]sr�#\n^rhec'�^ks_p[$)�Pjk[ls]s[dë]�kisp[ô[(
hc['� jigcd[� lcí� `[em'� ô_� jksrdímr� jks_s� h[l� neç[^� d_lm�p� kn]bn)� >s[l[gc� d_^(
h[e� i\c_k[� lcí� chhr� neç[^� i^hc_lc_hc[)� I[� jksreç[^�p[ç� eik\ipr� i\k[][� lcí�
psafí^_g� e[^çn\[� lcfhce[� c� hc_� mks_\[� \k[è�ji^� np[aí� `[emn'� ô_� jiknls[� lcí�
kn]b_g�sçiôihrg�psafí^_g� d_s^hc'� ji^]s[l� kn]bn� l[gi]bi^n)� Dhhrg�jksr(
eç[^_g� d_lm� j[l[ô_k� [nmi\nln'� emvkr� jks_gc_ls]s[� lcí�p_phëmks� ji^]s[l�
d[s^r)� E_ai� kn]b� ç[mpc_d� ijcl[è'� a^r� neç[^_g� i^hc_lc_hc[� d_lm� mrfei� ji^çia[�
[nmi\nln)
R�s[f_ôhiï]c�i^� kisgc[kvp�jks_lmks_hc� c� kn]bn� kvôh_ai�ki^s[dn�]c[ç[�ks_]sr(

pclm_� \í^ë�p� h[lsr]b� kisp[ô[hc[]b� s[lmíjip[h_� jnhem_g�g[m_kc[fhrg� fn\�
]c[ç_g� lsmrphrg)�R�spcësen� s� mrg� ech_g[mre[� silm[hc_� ji^sc_fih[� h[� ^p[�
^sc[çr5
( �ech_g[mreí�jnhemn�g[m_kc[fh_ai'
( �ech_g[mreí�]c[ç[�lsmrph_ai)
I`cV^ af_\ef h[srp[gr�fchcí�nmpiksihë�jks_s�eif_dh_�jiçiô_hc[�jiknls[dë(

]_ai�lcí�jnhemn)�Kksreç[^ipi'�l[gifim�i^ksnmipr�s[sh[]s[�lpvd� mik�kn]bn� #fi(
mn$'� silm[pc[dë]�lgnaí� lj[fch� s� lcfhcevp�p� jipc_mksn)�Oik�jiknls[dë]_ai� lcí�
jnhemn�giô_�\rè� fchcë�jkilmë�fn\�^ipifhë�eksrpë)�R�kn]bn�ac`de`]Z_Z`hj^ mi(
k_g� kn]bn�d_lm�fchc[�jkilm['�[�p�\ckjh`]Z_Z`hj^ fchc[�eksrp[)
GfTYV^ [VU_`deR[_j^ h[srp[gr�kn]b'�p�emvkrg�p[kmiïè�jkí^eiï]c�lcí�hc_�

sgc_hc[� c�d_lm�m[e[�l[g[�p�]s[lc_�d_ai�mkp[hc[)�O[ec�kn]b�prlmíjnd_'�a^r�]c[çi�ji(
knls[�lcí�s_�lm[çë�jkí^eiï]cë'�d[e�hj)�d[^ë]r�l[gi]bv^�s�pçë]sihrg�m_gjig[(�
m_g�nlm[pcihrg�h[�iek_ïfihë�p[kmiïè�jkí^eiï]c)
R�cfTYf k^ZV__j^ p[kmiïè�jkí^eiï]c�sgc_hc[�lcí�#g[f_d_�fn\�kiïhc_$�p�e[ô(

^_d�]bpcfc� kn]bn)
I[�ji^lm[pc_�mr]b�iek_ïf_ì�giôh[�prl_f_e]dihip[è�h[lmíjndë]_�ki^s[d_�kn(

]bn�jnhemn�g[m_kc[fh_ai5
( �kn]b�jkilmifchcipr�d_^hilm[dhr'
( �kn]b�jkilmifchcipr�sgc_hhr'
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