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?KJPNv HA�PANNEPKNE=H�LKQN�pPN=JCHAN�HAO�. KENO��, A�

FKQAQN�AJ�LD=OA�@A�@pRAHKLLAIAJP�=LLNAJ@N=�

>A=Q?KQL�O[EH�FKQA�?AO�LKOEPEKJO�=RA?�HAO�@AQT�

?=ILO�LKQN�RKEN�?KIIAJP�?AO�K>FA?PEBO�KLLK�

OpO�OA�NpOKHRAJP�

! R=JP�@A�IA�LHKJCAN�@=JO�� ���C� ��EH�B=QP�EJ@E�

MQAN�MQA�HAO�" H=J?O�LAQRAJP�AQT�IqIAO�LKQN�

OQERNA� ?A� PULA� @A� OPN=PpCEA� L=N� � �C� � KQ� � �>� ��

h]je]6�=JP�=QT�. KENO�@[pP=>HEN�QJ�R=OPA�?AJPNA��

OQN�MQKE�HAQN�PAILO�@A�LHQO��@y �=Q�B=EP�MQ[EHO�

@p>QPAJP�H=�L=NPEA��HAQN�@KJJA�@AO�B=?EHEPpO�OQL�

LHpIAJP=ENAO�LKQN�OA�@pRAHKLLAN��%J�LN=PEMQA��

� �C� � PN=JOLKOA� OKQRAJP� @=JO� @[=QPNAO� KQRAN�

PQNAO��)H�LAQP�L=N�ATAILHA�IAJAN�=Q�@p>QP�2 pPE�

OE�HAO�" H=J?O�BKJP�OQERNA�L=N�$B� �AP�?� ��h�H[! P�

P=MQA�%OP�EJ@EAJJA�OE�HAO�" H=J?O�FKQAJP�$B� �AP�

@� ��KQ�h�@ERANOAO�KQRANPQNAO�@Q�LEKJ�@�OE�HAO�

" H=J?O�FKQAJP�N=LE@AIAJP�@� ��! Q�JERA=Q�CN=J@�

I=sPNA��PKQPABKEO��HAO�" H=J?O�JA�FKQAJP�L=O�OKQ�

RAJP� � �C� �� ?=N� HAO�. KENO�LAQRAJP� NpLKJ@NA� @A�

B=nKJ�?KJOANR=PNE?A�O[EHO�HA�@pOENAJP��O=JO�H=NCA�

?AJPNA��AP�L=NRAJEN�=OOAV�B=?EHAIAJP�h�H[pC=HEPp��

� �>� �LAQP�OA�DAQNPAN�=Q�IqIA�LNK>HoIA��I=EO�

@EOLKOA� @[QJ� DEOPKNEMQA� @A� PDpKNEA� EJ@pLAJ�

@=JPA�LHQO�BKQNJE��MQA�F[AT=IEJAN=E�=Q�?D=LEPNA�

kmanYfl,

� � $ �� D)(16(�� 2'(51(

� �A� �C� �AOP�L=NBKEO�=LLAHp�$pBAJOA�- K@ANJA��

$pBAJOA� @Q� !�=J?DA6�K�NKE�� 2 =P�� 2 K>=PO?D� AP�

5 PFAHGU��# [AOP�LAQP�qPNA�@y �h�O=�J=PQNA�IQHPEB=�

[]6�AO ��AJ�B=EP��HA�?KQL�� ���C� �JKQO�AJ�@EP�LAQ�OQN�

HA�PULA�@A�L=NPEA�MQE�OQERN=��, AO�" H=J?O�?KIIA�

HAO� . KENO� LAQRAJP� @pLHKUAN� HAQNO� BKN?AO� L=N�

QJ�R=OPA�pRAJP=EH�@A�BKNI=PEKJO�=U=JP�LAQ�@A�

N=LLKNPO�HAO�QJAO�=RA?�HAO�=QPNAO��AP�HA�FAQ�LAQP�

OA�@ENECAN�@=JO�LN=PEMQAIAJP�J[EILKNPA�MQAHHA�

@ENA?PEKJ��$=JO�?A�MQE�OQEP��FA�IA�?KJ?AJPNAN=E�

@KJ?� OQN� QJA� OpHA?PEKJ� @AO� NpLKJOAO� HAO� LHQO�

LKLQH=ENAO�h� � ���C� ��=RA?�QJ�=??AJP�L=NPE?QHEAN�

OQN�HAO�OPNQ?PQNAO�@A�LEKJO�JKENAO�MQE�J[KJP�L=O�

pPp�>A=Q?KQL�PN=EPpAO�=EHHAQNO�@=JO�?A6�A�OpNEA�

\wgmnjY_]k,

$Q�LKEJP�@A�RQA�@AO�" H=J?O��HAO�BKNI=PEKJO�

?AJPN=HAO� JKNI=HAO� OKJP� @A� IEOA�� I=EO� JKQO�

?KIIAJ?ANKJO�L=N�?AHHA�MQE�AOP�O=JO�@KQPA�H=�

LHQO�EILKNP=JPA��AP�MQE�IAP�AJ�^ QRNA�HA�?AJPNA�

@� ��A� �AP�B� ��# [AOP�QJA�IAJ=?A�@ENA?PA�h�H=�RE=�

>EHEPp�@A�� ���C� ��LHQO�MQA�PKQO�HAO�=QPNAO�?AJPNAO�

pPAJ@QO�MQA�JKQO�=RKJO�AT=IEJpO��L=N�ATAILHA�

@=JO�H=�@pBAJOA�%OP�EJ@EAJJA��H=�@pBAJOA�0EN?��

KQ�H=�R=NE=JPA�3l IEO?D�@A�H=�. EIVK�EJ@EAJJA��

6 KUKJO�?ANP=EJO�PDoIAO�MQE�OQNCEOOAJP�@=JO�HAO�

PKQP�LNAIEANO�?KQLO��LQEO�AT=IEJKJO�HAO�LNK�

>HoIAO�LNKRAJ=JP�@A�H=�OPNQ?PQNA�?AJPN=HA�

*,-� �/� �� �, � �$K0

gRE@AIIAJP�� � �@� � C� � � �A� � %C� � IoJA� h� H=�

IqIA� LKOEPEKJ�� # QNEAQOAIAJP�� HAO� . KENO� KJP�

OKQRAJP�FKQp� � ���@� �I=EJPAJ=JP��?=N�EH�U�=�@AO�

HECJAO�Kx� EHO�LNpBoNAJP�AJP=IAN�QJA�=6�=MQA�h�

H[=EHA�@=IA�LHQPv P�MQA�@A�FKQAN�EIIp@E=PAIAJP�

HAQN�& KQ�AJ�C� ��# KIIA�HAO�" H=J?O�FKQAJP�%A� ��

#@� � AP� %D� � @=JO� @A� JKI>NAQOAO� R=NE=JPAO��

HAO�. KENO�LAQRAJP�IqIA�C=CJAN�QJ�PAILO�AJ�

O[=>OPAJ=JP� @A� FKQAN� ���%C� �� # A6�A� NAI=NMQA�

AOP�LHQPv P�=>OPN=EPA��I=EO�EHO�LAQRAJP�=QOOE�qPNA�

IKPERpO�L=N�QJA�OQEPA�?KJ?NoPA��h�O=RKEN�� ���@� �

1,$?� �?� � � �B� � #8$��H=�BKNI=PEKJ�MQA�HAO�" H=J?O�

AILHKEAJP�@=JO�HAO�PNKEO�LNAIEoNAO�L=NPEAO�



� ��� 2�!�. : 052??;�=;6�9;12=: 2

*'

� *� � � � � � � � +
� � <=6@5?8>�
� � C: � � C: � : D
� � � � : C� � : � 

� � � � � � � � � � 	
� � � � � , # , � � �
� � � � & � � � � � �
� � # , # � � � # , �
9�  ' � ($  � & % �
� A- . / 0 1234B

2,,,%C� �PN=JOLKOA�=HKNO�@=JO�HAO�L=NPEAO�LNEJ�

?EL=HAO��I=EO�HAO�. KENO�KJP�=QOOE�?AO�KLPEKJO 8

=�� � ���#>� � AILq?DA� � �%A� � AP� B=EP� LNAO�

OEKJ�OQN�HA�LEKJ�@� ��I=EO�HAO�. KENO�@KERAJP�OA�

IKJPNAN�LNQ@AJPO�B=?A�h�H[=6�=MQA�@AO�" H=J?O ��

L=N� ATAILHA� � �%?� � %C� � � �$B� � $D� � �� ���%C�  �

5,%TB�  �� � �%>� � %C� � � �%A� � @� �� " KHKC=J�

! VI=EL=N=ODREHE�� # KQLA� @[%QNKLA� @AO� # HQ>O��

0=JKNIK�� � � � ��AP� E?E�HAO� " H=J?O�LAQRAJP�FKQAN�

OEILHAIAJP�� �#@� ��@TA� �� � �$C� ��� �� �� � �D� �%?� �

� � �C� �AP�� �� �� ��=RA?�HA�?AJPNA��HA�@pRAHKLLAIAJP�

AP�@AO�LEo?AO�>EAJ�IEAQT�LH=?pAO�

>�� , A� ?KQL� HA� LHQO� OQ>PEH� AOP� � ���@� ��� =RA?�

H[E@pA�� �A� �D� � ��LKQN�@pRAHKLLAN�HAO�LEo?AO�OQN�

HAO�?=OAO�>H=J?DAO�@A�H[=EHA�NKE��QJA�?KJPEJQ=PEKJ�

PULEMQA�pP=JP�� �$B� �$D� �� �%A� �%C� �� �%A� �$B� �

7,%B� �A� �#8$,

� *� � � � � � � � +
� � <=� @5?� >�
� � C: � � � : � � D
� � � � : � : � : � 

� � � � � : , 8� : 	
� � � � � , � , 6� �
� � � � & � � ! � � �
� � # , # � � (# , �
" �  ' � � $  � � % �
� A- . / 0 1234B

# [AOP�LNp?EOpIAJP�H=�LKOEPEKJ�LNKRAJ=JP�@A�

H=�L=NPEA�( A?PKN�( &E�?E�@AOOKQO��MQE�?KIIAJ?A�

L=N�� �A� �C� �� �@� �%C� �� �$?� �?� �� �B� �@� �� �A� �D� ��

AP?��$=JO�?A6�A�L=NPEA��PKQPABKEO��HAO�. KENO�KJP�QJ�

PAILO� a �@A�LHQO�d �?=N� EHO�KJP�FKQp� ���@� �AJ�QJ�

?KQL�=Q�HEAQ�@A�L=OOAN�L=N����@� �@� ��$A�B=nKJ�ENK�

JEMQA��PKQPABKEO��HA�PAILO�OQLLHpIAJP=ENA�@AO�

. KENO�AOP�E?E����%C� ��MQE�AOP�QJ�?KQL�I=HRAJQ��

# A�& KQ�=LL=NPEAJP�AJ�Np=HEPp�h�B� ��@[Kx�EH�=LLQEA�

HA�?KQL� ���?� � AP�LAQP�OA� NAJ@NA�h� OKJ�IAEHHAQN�

AILH=?AIAJP�� A� �� $A� B=EP�� HA� ?KQL� ���%B� � =QN=�

HEAQ�@=JO�H=�L=NPEA�( A?PKN�( &E��! EJOE��AJ�FKQ=JP�

� ���@� �AP�AJ�NAP=N@=JP����%C� ��HAO�. KENO�KJP�NpQOOE�

h�O=QRAN�@AQT�?KQLO�����%C� �B� ��?KJPNA�H=�LANPA�

@[QJ� PAILO� OAQHAIAJP� ����@� �@� ��� # A� OKJP� @AO�

@pP=EHO�E@EKPO�@A�?A�PULA�MQE�NAJ@AJP�H=�REA�@[QJ�

FKQAQN� LKOEPEKJJAH� LHQO� CN=PE!�=JPA�� " EAJ� Oy N��

� ���@� �AJ�?KJFKJ?PEKJ�=RA?�� ���?� �?KJ@QEP�@pFh�h�

O[AJC=CAN�� AP� ?ANP=EJO� FKQAQNO� LAQRAJP� JA� L=O�

@pOENAN� ?A6�A� BKNI=PEKJ� @A� LEKJO� OE� HAO� " H=J?O�

O[=>OPEAJJAJP� @A� FKQAN� B� � �KQ� HA� NAP=N@AJP�� AJ�

B=RAQN�@A��@EOKJO��$B� �KQ�%]1,

2 ARAJKJO�I=EJPAJ=JP�h�� ���%C� �#8$ 8

� *� � � � � � � � +
� � <=6@5� 8>�
� � C: C: C: ?: D
� � � � � � � � : � 

� � � � � � � � � � 	
� � � � � , # � � � �
� � � � � � � � � � �
� � # , # � � , # , �
" �  ' ! ($  � & % �
� A- . / 0 1234B

,(#G,

*A� IA� ?KJ?AJPNAN=E� OQN� ?A� @pRAHKLLAIAJP�

@ENA?P�@Q�# =R=HEAN��MQE�AOP�h�H=�>=OA�@AO�HECJAO�

LNEJ?EL=HAO� PN=@EPEKJJAHHAO� @A� H=� $pBAJOA�



�;5: �* . ?>;: ���	 � ����� ���� ��� � � � ��� �� ���
 � ���� �

*(

- K@ANJA��AP�MQE�AOP�@A�HKEJ�HA�LHQO�LKLQH=ENA�

h�PKQO�HAO�JERA=QT��)H�LANIAP�=QOOE�QJA� EJPAN�

LNpP=PEKJ� DULANIK@ANJA� @A� H[KQRANPQNA� L=N�

HAO�. KENO��0=N�ATAILHA�HA�?KQL����=� ��=RA?�H[E@pA�

���>� ��AOP�PNoO�QPEHA�@=JO�HAO�HECJAO�=RA?�$?� ��AP�

>A=Q?KQL�IKEJO�OEJKJ��)H�OAN=EP�EILKOOE>HA�@A�

PN=EPAN�H[pJKNIA�pRAJP=EH�@A�LKOOE>EHEPpO�KQRANP�

L=N�� ���C� �O=JO�O=?NE!�AN�H=�LNEKNEPp�MQA�FA�@KJJA�

=QT�E@pAO�AP�=QT�PDoIAO��I=EO� FA�BKQNJEN=E�?E�

@AOOKQO�@AO�L=NPEAO�=RA?�HAO�?KQLO�� �?� �AP�� �?� �

,(((H/

, AO� . KENO� LAQRAJP� =QOOE� FKQAN� HA� OQ>PEH� AP�

PNoO�LKLQH=ENA�� ���?� ��RKEN�?E�@AOOKQO�OKJ�EHHQO�

PN=PEKJ�@=JO�@AO�L=NPEAO��3[EHO�RAQHAJP�?KJPAOPAN�

HA�?AJPNA��HA�?KQL�HA�LHQO�PDpI=PEMQA�AOP�� ���?� ��

REO=JP�LAQP�qPNA�h�QJA�@pBAJOA�3E?EHEAJJA�=LNoO�

2,$B� �?T@� �� �$T@� ��)H�AOP�LAQ�FKQp�?=N�HAO�" H=J?O�

@EOLKOAJP�@A�@AQT�>KJJAO�=HPANJ=PERAO 8

=��, [QJA�AOP�� �@� ��AP�=LNoO�� ���@� �HAO�. KENO�KJP�

LHQO�@A�I=H�h�PNKQRAN�@Q�?KJPNA�FAQ�MQA�@=JO�

H=� " AJKJE� - K@ANJA� �� �@� � $B� � � �?� � ?� � � �@� � A� �

2,$?� �AT@� �� �?T@� �@� �� �A� �C� �AP����%C� ���?=N�HA�

# =R=HEAN�AJ�?� �AOP�>EAJ�LH=?p�LKQN�?KJPNAN�HAO�

=R=J?AO�@A�LEKJ�JKNI=HAO�@AO�. KENO�� *A�J[AJ�

PNAN=E�L=O�@=JO�HAO�@pP=EHO��I=EO�H=�?KJPEJQ=PEKJ�

H=�LHQO�J=PQNAHHA�AOP�� �$B� �$B� �#8$��OQN�� ���A�  �

KQ�� ���A�  ��OQEP�� �@TA� �%TA� �� �$Z3 ��h�H=�LH=?A��

� ���=� � AOP� HKCEMQA� I=EO� =2�=E>HEP� H=� ?=OA� >� � @A�

� *� � � � � � � � +
� � <=6@5� � >�
� � C: � � C: ?: D
� � � � � C� =: � 

� � � � C# � � � � 	
� � � � � � # � � � �
� � � � & � � ! � � �
� � # , # � � , # , �
" �  ' � ($  � � % �
� A- . / 0 1234B

H[=EHA�@=IA�� AP� HAO� " H=J?O� LAQRAJP� FKQAN� H=�
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