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K�:� ;_eh\� F�G� =hjhoh\� :�:� DZj^Zr� <�:� F_^\_^_\� ?�N� Ljhygh\

=GP JN Bgklblml nbabdb \ukhdbo wg_j]bc� Ijhl\bgh� Jhkkby

JZa\blb_ kbkl_f \u\h^Z M��� ihlj_[h\Zeh memqr_gby iZjZf_ljh\ bklhqgbdh\ iblZgby h[fhlhd p_i_c eh�

dZevgh]h bkdZ`_gby hj[blu� JZajZ[hlZggu_ \ ���� ]h^m bklhqgbdb iblZgby kbkl_fu f_^e_ggh]h gZ\_^_gby

ijhlhggh]h imqdZ gZ \gmlj_ggb_ fbr_gb >�@ gZ hkgh\_ klZlbq_kdbo j_e_cguo j_]meylhjh\ gZijy`_gby

�kf_gb\rb_ bklhqgbdb nhjfbjh\Zgby lhdZ \ ^hihegbl_evguo h[fhldZo gZ hkgh\_ mijZ\ey_fuo lbjbklhj�

guo ij_h[jZah\Zl_e_c� iblZ_fuo hl kbgojhgguo ]_g_jZlhjh\ >�@� bf_eb [hevrmx gZ^_`ghklv� \hafh`ghklv

[ukljh]h lbjZ`bjh\Zgby� gh b kms_kl\_gguc g_^hklZlhd � g_\hafh`ghklv jZ[hlu \g_ ij_^_eh\ ieZlh fZ]�

gblgh]h ihey� Ijb gZebqbb gZ\_^_gghc W>K wlb bklhqgbdb fh]eb \uoh^blv ba kljhy� qlh bgh]^Z b bf_eh

f_klh ijb k[hyo \ jZ[hl_ mkdhjbl_evgh]h dhfie_dkZ �gZijbf_j� ijb Z\Zjbcghf mdhjhq_gbb ieZlh fZ]gblgh�

]h ihey�� Ijb ^ebl_evghklb ieZlh fZ]gblgh]h pbdeZ \ � k_d� kbkl_fu iha\heyeb bf_lv jZkly`dm \lhjbqguo

qZklbp imqdZ \ ij_^_eZo ��� � ���� k_d� hklZevgh_ \j_fy bkihevah\Zehkv gZ gZjZklZgb_� kiZ^ lhdZ b kljZoh�

\hqgh_ \j_fy gZ ieZlh fZ]gblgh]h ihey�

< jZ[hl_ jZkkfZljb\Z_lky fh^_jgbaZpby kbkl_fu� Ih�ij_`g_fm bkihevam_lky fhklh\Zy ihemmijZ\ey_fZy

ko_fZ dexq_\h]h j_]meylhjZ �jbk� ��� \ ie_qZo dhlhjh]h ijbf_gyxlky fhsgu_ ihe_\u_ ljZgabklhju lbiZ

,5)3��� ��� :� ��� <� ��� <l� b mevljZ[uklju_ ^bh^u lbiZ +)$��7%�� ��� :� ��� <� �� gk_d� >�@� \dex�

q_ggu_ ih �� rlmd \ iZjZee_ev�

Jbk� �� Ko_fZ dexq_\h]h bklhqgbdZ iblZgby kbkl_fu ehdZevgh]h bkdZ`_gby hj[blu�



���

Hkgh\gh_ ij_bfms_kl\h gh\hc kbkl_fu � [he__ \ukhdZy gZ^_`ghklv b \hafh`ghklv \dexq_�

gby�\udexq_gby bklhqgbdh\ aZ ij_^_eZfb hkgh\gh]h ieZlh fZ]gblgh]h ihey� lh _klv ijb gZebqbb agZdhi_�

j_f_gghc gZ\_^_gghc W>K �jbk ���� Wlh iha\hey_l m\_ebqblv \j_fy \u\h^Z \lhjbqguo qZklbp gZ ��� �

���� k_d �jbk� ��� >ey aZsblu aZl\hjh\ ihe_\uo ljZgabklhjh\ �IL� hl ijh[hy gZ \oh^_ dZ`^h]h ljZgabklhjZ

\dexq_gu h]jZgbqb\Zxsbc gZijy`_gb_ klZ[bebljhg b khijhlb\e_gb_� ^_finbjmxsb_ iZjZablgu_ dhe_[Z�

gby \ dhglmj_� h[jZah\Zgghf bg^mdlb\ghklvx ih^\h^ysbo ijh\h^h\ b \oh^ghc _fdhklvx IL >�� �@� Hkh[_g�

ghklvx jZ[hlu ij_^\Zjbl_evgh]h mkbebl_ey y\ey_lky lh� qlh hg ^he`_g jZ[hlZlv gZ agZqbl_evgmx kmffZj�

gmx \oh^gmx _fdhklv fhsguo ihe_\uo ljZgabklhjh\ �a ���� fdN�� ihwlhfm \ _]h hdhg_qghf dZkdZ^_ bkihev�

amxlky ihe_\u_ ljZgabklhju k S� b Q � dZgZehf �,5)���� ��� %� �� $ b %8=�� �� %� �� $�� =Zev\Zgbq_kdZy

jZa\yadZ kb]gZeh\ mijZ\e_gby ijhba\h^blky q_j_a hilhiZjm lbiZ :H> ���:�

Bklhqgbdb iblZgby ���� <� ��� :� ^he`gu jZ[hlZlv \ ^\mo j_`bfZo� k h[jZlghc k\yavx ih imqdm �klZ[b�

ebaZpby bgl_gkb\ghklb ihlhdZ \lhjbqguo qZklbp k fbr_gb� beb k h[jZlghc k\yavx ih lhdm �kha^Zgb_ klZ�

[bevguo bkdZ`_gbc hj[blu imqdZ \ aZ^Zgghf jZchg_��

Ihkdhevdm dhwnnbpb_gl i_j_^Zqb kbkl_fu \ ko_f_ k h[jZlghc k\yavx ih imqdm g_h[oh^bfh f_gylv \ rb�

jhdbo ij_^_eZo �hg aZ\bkbl hl bgl_gkb\ghklb mkdhj_ggh]h imqdZ� _]h nhjfu� fZl_jbZeZ fbr_gb b ^j��� lh

^ey ihkljh_gby mkbebl_ey h[jZlghc k\yab [ueb bkihevah\Zgu ijh]jZffbjm_fu_ bgkljmf_glZevgu_ mkbebl_�

eb �3*$��� b 3*$���� k dhwnnbpb_glhf mkbe_gby� j_]mebjm_fuf pbnjh\uf dh^hf� J_]mebjh\Zgb_ hkms_�

kl\ey_lky hl kbkl_fu Z\lhfZlbq_kdh]h mijZ\e_gby mkdhjbl_e_f beb \jmqgmx�

GZijy`_gb_ h[jZlghc k\yab ih lhdm kgbfZ_lky kh klZg^Zjlgh]h rmglZ lbiZ ��RKFF� ��� P9�

��� $ ������ Kb]gZe k rmglZ mkbeb\Z_lky mkbebl_e_f k [hevrbf dhwnnbpb_glhf ih^Z\e_gby kbgnZaghc ih�

f_ob b q_j_a ij_pbabhgguc bahebjmxsbc mkbebl_ev ,62��� >�@ ih^Z_lky \ ko_fm kjZ\g_gby kbkl_fu klZ[b�

ebaZpbb lhdZ b gZ kbkl_fm dhgljhey ^ey hkpbeeh]jZnbq_kdh]h gZ[ex^_gby�

KbgojhgbaZpby b mijZ\e_gb_ bklhqgbdZfb hkms_kl\ey_lky q_j_a [ehd mijZ\e_gby� Hg lZd`_ dhgljhebjm�

_l khklhygb_ bklhqgbdZ iblZgby b ijb \hagbdgh\_gbb Z\Zjbcgh]h j_`bfZ �,PD[� 8F�PD[� h[ju\ aZsblguo

ij_^hojZgbl_e_c \ p_iyo klhdZ fhsguo \uoh^guo IL� ^ebl_evgh_ ijhl_dZgb_ lhdZ� [ehdbjm_l ijhoh`^_gb_

kb]gZeh\ mijZ\e_gby gZ kbkl_fm�

Ijbf_g_gb_ \ dexq_\hf j_]meylhj_ ihe_\uo ljZgabklhjh\ b mevljZ[ukljuo ^bh^h\ iha\hebeh j_adh kgb�

ablv ihl_jb gZ i_j_dexq_gb_� < j_amevlZl_ wlh]h klZeh \hafh`guf ih^gylv qZklhlm i_j_dexq_gby j_e_cgh]h

j_]meylhjZ ^h �� d=p b kgbablv mjh\_gv imevkZpbc \ j_`bf_ klZ[bebaZpbb lhdZ� >ey wlh]h lZd`_ [ue ba]h�

lh\e_g rbjhdhihehkguc ^Zlqbd gZijy`_gby k [hevrbf dhwnnbpb_glhf ih^Z\e_gby kbgnZaghc ihf_ob k

ijbf_g_gb_f fZehrmfys_]h ij_pbabhggh]h mkbebl_ey lbiZ 23$�� b baf_g_gZ ko_fZ \uoh^gh]h nbevljZ�

nhjfbjmxs_]h E:NQO�

< ko_fZo nhjfbjh\Zgby ehdZevgh]h bkdZ`_gby hj[blu bkihevamxlky� dZd ijZ\beh� ghjfZevgu_ b dhjhl�

db_ [ehdb we_dljhfZ]gblZ� Ijb h^bgZdh\uo lhdZo kbeu hldehg_gby gZ\h^ys_]h b dhfi_gkbjmxs_]h [ehdh\

jZaebqZxlky gZ ���� K ihfhsvx h[jZlguo ijh\h^gbdh\ ijhba\_^_gh m\_ebq_gb_ kbeu hldehg_gby dhjhldbo

[ehdh\ �^h[Z\e_gh ih � \bldZ gZ \_jog_f b gb`g_f ihexk_�� < j_amevlZl_ jZaebqb_ \ kbeZo hldehg_gby

mf_gvr_gh ^h ���

>ey \ujZ\gb\Zgby lhdh\ gZ\h^ysbo b dhfi_gkbjmxsbo [ehdh\ ij_^mkfhlj_gZ \hafh`ghklv ihke_^h\Z�

l_evgh]h kh_^bg_gby bklhqgbdh\ iblZgby b h[fhlhd wlbo [ehdh\� dZd \ ko_fZo klZ[bebaZpbb lhdZ� lZd b ijb

h[jZlghc k\yab ih imqdm�

K p_evx ^Zevg_cr_]h kgb`_gby ihl_jv \j_f_gb gZ ieZlh fZ]gblgh]h ihey jZajZ[hlZg gh\uc bklhqgbd ib�

lZgby ^ey ehdZevgh]h bkdZ`_gby hj[blu \ jZchg_ fbr_gb�i_j_o\ZlqbdZ imqdZ� Bklhqgbd iblZgby kh[jZg

lZd`_ ih fhklh\hc ihemmijZ\ey_fhc ko_f_ k bkihevah\Zgb_f ,*%7 ljZgabklhjh\ lbiZ ,5*�3+��8 ����� <�

�� :� ���< l� b ^bh^h\ lbiZ +)$��3%��� ����� <� �� :� �� gk_d�� Hg iha\hey_l \ q_luj_ jZaZ m\_ebqblv kdh�

jhklv gZ\_^_gby imqdZ gZ fbr_gv�i_j_o\Zlqbd aZ kq_l m\_ebq_gby kdhjhklb gZjZklZgby lhdZ \ h[fhld_ [ehdZ

�iblZxs__ gZijy`_gb_ bklhqgbdZ ih\ur_gh ^h ��� <��

�	��������

< gZklhys__ \j_fy fh^_jgbabjh\Zgh �� bklhqgbdh\ iblZgby ba ��� < j_amevlZl_ ih\ur_gZ gZ^_`ghklv

bklhqgbdh\ iblZgby kbkl_f f_^e_ggh]h gZ\_^_gby imqdZ gZ fbr_gb� ihy\beZkv \hafh`ghklv \dexqZlv b \u�

dexqZlv bo aZ ij_^_eZfb ieZlh fZ]gblgh]h ihey� qlh ^Z_l m\_ebq_gb_ ^ebl_evghklb jZkly`db \lhjbqguo

qZklbp imqdZ gZ ��� ± ���� k_d� Kha^Zgb_ gh\h]h bklhqgbdZ iblZgby ehdZevgh]h bkdZ`_gby hj[blu ^ey fb�

r_gb�i_j_o\ZlqbdZ imqdZ ^Z_l ^hihegbl_evgh m\_ebq_gb_ jZkly`db \lhjbqguo qZklbp imqdZ gZ �� ± �� fk_d�



���

<ujZ\gb\Zgb_ kbe hldehg_gby gZ\h^ysbo b dhfi_gkbjmxsbo [ehdh\ ^Z_l \hafh`ghklv ihke_^h\Zl_evgh�

]h kh_^bg_gby bklhqgbdh\ iblZgby b h[fhlhd wlbo [ehdh\ �k p_evx dhfi_gkZpbb bkdZ`_gbc jZ\gh\_kghc

hj[blu imqdZ� qlh \Z`gh ^ey jZ[hlu mklZgh\db ³DjbklZee ± ��´ b \gmlj_ggbo fbr_g_c��

Jbk� �� J_`bf klZ[bebaZpbb lhdZ� Jbk� �� J_`bf k h[jZlghc k\yavx ih imqdm�
� ± lhd [ZfiZ ���]h [ehdZ ���� :�^_e�� � ± lhd [ZfiZ ���]h [ehdZ ���� :�^_e��
� ± gZijy`_gb_ gZ \uoh^_ JJ ���� <�^_e�� � ± kb]gZe fhgblhjZ �� fbr_gb�
� ± gZ\_^_ggZy W>K ��]h [ehdZ� � ± kb]gZe bgl_gkb\ghklb�

� ± gZ\_^_ggZy W>K ��]h [ehdZ�

:\lhju \ujZ`Zxl [eZ]h^Zjghklv X�K� N_^hlh\m aZ h[km`^_gb_ ^Zgghc jZ[hlu� <�<� @Zj_gh\m�

K�J� @mjZ\e_\m� <�I� DZjgZmoh\m� :�K� Debgur_\m� K�B� Dhgh\Zeh\m� G�<� Gbdmeh\m� G�> Khdh\bgh\m b

<�<�R_fydbgm aZ h]jhfguc ljm^ ih fh^_jgbaZpbb kbkl_f b \ujZ\gb\Zgb_ kbe hldehg_gby [ehdh\�

����	��	

>�@ K�:� ;_eh\� :�:� DZj^Zr b ^j� � Ljm^u 9, <k_khxagh]h kh\_sZgby ih mkdhjbl_eyf aZjy`_gguo qZklbp�
lhf ,� klj� ���� �>m[gZ� ������ >m[gZ� �����

>�@ <�B� =jb^Zkh\� :�:� DZj^Zr b ^j� :lhfgZy wg_j]by���� k����� Ij_ijbgl BN<W ������ K_jimoh\� �����
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