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i\jki`Zk`fe& ]ifd& ifccfm\i& XZZflekj+& lgfe& XkkX`ed\ek& f]& X^\&
48,0.1& Xe[& `e& k_\& \m\ek& f]& X& %eXeZ`Xc& _Xi[j_`g-& >ck_fl^_&
jXcXip& [\]\iiXc& Zfeki`Ylk`fej& Xe[& jX]\& _XiYfi& Zfeki`Ylk`fej&
ZXeefk&Y\&[`jki`Ylk\[&lec\jj&fi&lek`c&X&gXik`Z`gXek&XkkX`ej&X^\&
48,0.1+&Y\Zfd\j&[`jXYc\[&fi& k\id`eXk\j&\dgcfpd\ek+&gcXej&
n`k_&gif%k,j_Xi`e^&]\Xkli\j&ZXe&gifm`[\&`e,j\im`Z\&n`k_[iXn,
Xcj&le[\i&fk_\i&j`klXk`fej-&Cfi&\oXdgc\+&gXik`Z`gXekj&dXp&Y\&
XYc\&kf&n`k_[iXn&m\jk\[&gif%k&j_Xi`e^&Xdflekj&`]&k_\p&_Xm\&
Y\\e&gcXe&gXik`Z`gXekj&]fi&Xk&c\Xjk&%m\&p\Xij&fi&`]&k_\&Zfeki`Yl,
k`fej&_Xm\&Y\\e&`e&k_\&gcXe&]fi&Xk&c\Xjk&knf&p\Xij-

T`k_&i\jg\Zk&kf&_Xi[j_`g&n`k_[iXnXcj+&efk&\m\ip&jkXk\&_Xj&
Y\\e&[\ZcXi\[&X&eXk`feXc&\d\i^\eZp&]fi&n_`Z_&_Xi[j_`g&n`k_,
[iXnXcj& Xi\& XmX`cXYc\&le[\i& k_\& FOPtj& ujX]\&_XiYfiv&[\\d\[&
i\Xjfej+&Xe[&\m\e&k_\e&Xe&`e[`m`[lXc&_Xj&kf&c`m\&Xe[.fi&nfib&
`e&Xe&X#\Zk\[&Xi\X&]fi&n_`Z_&CBJ>&n`cc&gifm`[\&`e[`m`[lXc&
Xjj`jkXeZ\-& Fe& X[[`k`fe+& gXik`Z`gXekj& Zflc[& j\gXiXk\cp& jXk`j]p&
fe\&fi&dfi\&f]&k_\&[\\d\[&_Xi[j_`g&j`klXk`fej& `e&k_\&gcXe&
w& ]fi&d\[`ZXc& ZXi\& Xe[& \og\ej\j+& kf&gi\m\ek& ]fi\Zcfjli\+& kf&
gXp&kl`k`fe+&\kZ-&EXi[j_`g&n`k_[iXnXcj&Xi\&^\e\iXccp&jlYa\Zk&
kf&fi[`eXip&`eZfd\&kXo\j&Xe[&X&0/&g\iZ\ek&\Xicp&[`jki`Ylk`fe&
g\eXckp&kXo&`]&kXb\e&Y\]fi\&k_\&gXik`Z`gXek&XkkX`ej&X^\&48,0.1-

McXe&jgfejfij&Xcjf&dXp&dXb\&ZfifeXm`ilj,i\cXk\[&[`jki`,
Ylk`fej&XmX`cXYc\-&@fifeXm`ilj,i\cXk\[&[`jki`Ylk`fej&Xi\&XmX`c,
XYc\&Xk& Xep& k`d\&[li`e^&ZXc\e[Xi&1/1/&Yp&Xe& `e[`m`[lXc& )`*&
n_f&`j&[`X^efj\[&n`k_&@LSFA,08&Yp&X&@A@,Xggifm\[&k\jk+&
)``*&n_fj\&jgflj\&fi&[\g\e[\ek&`j&[`X^efj\[&n`k_&@LSFA,
08&Yp&X&@A@,Xggifm\[&k\jk+& )```*&n_f&u\og\i`\eZ\j& X[m\ij\&
%eXeZ`Xc&Zfej\hl\eZ\j&Xj&X&i\jlck&f]&Y\`e^&hlXiXek`e\[+&Y\`e^&
]licfl^_\[& fi& cX`[& f#+& fi& _Xm`e^& nfib& _flij& i\[lZ\[& [l\&
kfv&@LSFA,08+&)`m*&n_f&`j&leXYc\&kf&nfib&[l\&kf&@LSFA,
08& Z_`c[& ZXi\& `jjl\j+& )m*& n_f& _Xj& Zcfj\[& fi& i\[lZ\[& _flij&
`e& X& Ylj`e\jj& fne\[& fi& fg\iXk\[&Yp& k_\& `e[`m`[lXc+& [l\& kf&
@LSFA,08+&fi&)m`*&n_f&_Xj&\og\i`\eZ\[&fk_\i&]XZkfij&Xj&[\,
k\id`e\[&Yp&k_\&P\Zi\kXip&f]&k_\&Qi\Xjlip-&$\&X[d`e`jkiXkfi&
f]&k_\&gcXe&dXp&i\cp&fe&k_\&`e[`m`[lXctj&Z\ik`%ZXk`fe&k_Xk&k_\&
`e[`m`[lXc& hlXc`%\j& ]fi& X& ZfifeXm`ilj,i\cXk\[& [`jki`Ylk`fe&
le[\i&k_\j\&ZXk\^fi`\j-

$\& 0/& g\iZ\ek& \Xicp& [`jki`Ylk`fe& g\eXckp& kXo& n`cc& efk&
Xggcp&kf&jlZ_&[`jki`Ylk`fej&lg&kf&'0//+///-&$\&Xdflek&[`j,
ki`Ylk\[&dXp&Y\&i\,Zfeki`Ylk\[&kf&k_Xk&gcXe&fi&Xefk_\i&gcXe&
n`k_`e&k_i\\&p\Xij&X]k\i&k_\&[Xk\&k_\&[`jki`Ylk`fe&`j&i\Z\`m\[+&
Xe[&`]&k_\&`e[`m`[lXc&[f\j&efk&i\,Zfeki`Ylk\&k_\&[`jki`Ylk`fe&
n`k_`e& k_Xk& k`d\& g\i`f[+& kXo\j& fe& k_\& [`jki`Ylk`fe& dXp& Y\&
jgi\X[&fm\i&X&2,p\Xi&g\i`f[-&C\[\iXc&`eZfd\&kXo&n`k__fc[`e^&
`j&efk& i\hl`i\[&fe&X&ZfifeXm`ilj,i\cXk\[&[`jki`Ylk`fe+&Xe[&X&
[`i\Zk&ifccfm\i&e\\[&efk&Y\&f#\i\[-

MXik`Z`gXekj& n_fj\& \dgcfpd\ek& `j& k\id`eXk\[& ljlXccp&
ZXe&kXb\&X&[`jki`Ylk`fe&f]&k_\`i&\ek`i\&m\jk\[&XZZflek&YXcXeZ\&
]ifd&X&[\%e\[&Zfeki`Ylk`fe&gcXe-&>cjf+&̀ ]&X&gXik`Xc&gcXe&k\id`,
eXk`fe&fZZlij+&k\id`eXk\[&gXik`Z`gXekj&n`cc&_Xm\&kf&Y\&dX[\&
]lccp&m\jk\[&`e&k_\`i&XZZflekj-&>&gXik`Xc&gcXe&k\id`eXk`fe&dXp&
fZZli& `]& fe\& fi& X& j\i`\j& f]& \dgcfp\i,`e`k`Xk\[& \dgcfpd\ek&

k\id`eXk`fej& )g\idXe\ek& cXpf#j& Xe[& i\[lZk`fej& `e& ]fiZ\*&
X#\Zkj&1/&g\iZ\ek&fi&dfi\&f]&k_\&nfib]fiZ\;&n\&\ogcX`e&k_\&
d\Z_Xe`Zj&f]&gXik`Xc&gcXe&k\id`eXk`fej&`e&fli&Xik`Zc\&uMXik`Xc&
McXe&Q\id`eXk`fej&f]&NlXc`%\[&McXejv&)#W%8KHH8%Bagd`S^+&
T`ek\i&1/0/*-

C^P]b
JXep& [\%e\[& Zfeki`Ylk`fe& gcXej& g\id`k& gXik`Z`gXekj&

kf& Yfiifn& X^X`ejk& k_\`i& m\jk\[& gcXe& XZZflekj-& MXik`Z`gXekj&
d`^_k&efk& i\Zf^e`q\&e\^Xk`m\& `dgc`ZXk`fej& f]& kXb`e^& X& cfXe&
]ifd&X&gcXe+&n_`Z_&`eZcl[\j9&`e`k`Xc&`jjlXeZ\&Xe[&XeelXc&]\\j+&
d`jj`e^& flk& fe& ^ifnk_& k_ifl^_& kXo,[\]\ii\[& \Xie`e^j+& j\c,
c`e^& `em\jkd\ekj& Xk& Yfkkfd&f]& dXib\k+&dXb`e^& i\gXpd\ekj&
]ifd&X]k\i,kXo&Xdflekj+&Xe[&k_\&gfk\ek`Xc&kXo\j&Xe[&g\eXck`\j&
i\jlck`e^&]ifd&[\]Xlck&fi&`]&i\gXpd\ekj&Xi\&d`jj\[-

Efn\m\i+& X& gXik`Z`gXek& n`k_& Xe& flkjkXe[`e^& gcXe& cfXe&
n_f& `j& gcXZ\[& fe& Xe& legX`[& c\Xm\& f]& XYj\eZ\& dXp& ]fi\^f&
dXb`e^&cfXe&gXpd\ekj&[li`e^&k_\&c\Xm\&f]&XYj\eZ\&n`k_flk&
ki`^^\i`e^& kXoXk`fe& f]& k_\& cfXe+& gifm`[\[& k_\& ]fccfn`e^&
i\hl`i\d\ekj&Xi\&d\k9

0-& $\&legX`[&c\Xm\&f]&XYj\eZ\&[f\j&efk&\oZ\\[&fe\&p\Xi-
1-& $\&cfXe&dljk&jk`cc&Y\&i\gX`[&Yp&k_\&\e[&f]&k_\&fi`^`eXc&

k\id&f]&k_\&cfXe-&$lj+&k_\&gXik`Z`gXek&dXp&dXb\&lg&k_\&
d`jj\[&cfXe&i\gXpd\ekj&lgfe&i\klie`e^&kf&nfib+&i\jld\&
k_\&fi`^`eXc&i\gXpd\ekj&n`k_&X&cldg&jld&gXpd\ek&f]&k_\&
d`jj\[&i\gXpd\ekj&Xk&k_\&\e[&f]&k_\&k\id+&fi&`eZi\Xj\&k_\&
Xdflek&f]&\XZ_&i\gXpd\ek&]fi&k_\&i\dX`e[\i&f]&k_\&i\,
gXpd\ek&g\i`f[&lgfe&i\klie`e^&kf&nfib-

PlYa\Zk&kf&k_\&gcXetj&cfXe&gfc`Zp&)Xj&`k&dXp&Y\&Xd\e[\[*+&
gXik`Z`gXekj& Xcjf& dXp& Zfek`el\& kf& dXb\& i\gXpd\ekj& ]ifd&
k_\`i&g\ijfeXc&XZZflekj+&gifm`[\[&k_\&kiljk\\&n`cc&XZZ\gk&[`,
i\Zk&Z_\Zbj&fi&\c\Zkife`Z&kiXej]\ij-&F]&gXik`Z`gXekj&Xi\&Xci\X[p&
dXb`e^& i\gXpd\ekj& ]ifd& k_\`i& g\ijfeXc& XZZflekj+& k_\&gcXe&
X[d`e`jkiXkfi&ZXe&Zfe%id&n_\k_\i&k_\&gcXetj&cfXe&gfc`Zp&g\i,
d`kj& jljg\ej`fe&f]& i\gXpd\ekj+& Xe[&efk`]p& X#\Zk\[&gXik`Z`,
gXekj&XZZfi[`e^cp-

>cjf+&efk\&k_Xk&gXik`Z`gXekj&n_f&Xi\&cX`[&f#.k\id`eXk\[&
^\e\iXccp&_Xm\&lek`c&k_\&\e[&f]&k_\&ZXc\e[Xi&hlXik\i&]fccfn,
`e^& k_\& ZXc\e[Xi& hlXik\i& `e& n_`Z_& i\gXpd\ekj& Xi\& d`jj\[&
kf& Zli\& k_\& d`jj\[& i\gXpd\ekj-& Lk_\in`j\+& k_\& gXik`Z`gXek&
n`cc&Y\&kXo\[&fe&k_\&YXcXeZ\&f]&k_\&cfXe-&Efn\m\i+&\dgcfp,
\ij&dXp&g\id`k& k\id`eXk\[&\dgcfp\\j& kf&Zfek`el\& kf&dXb\&
cfXe&i\gXpd\ekj+&\`k_\i&]ifd&j\m\iXeZ\&gXp&fi&]ifd&k_\`i&g\i,
jfeXc&XZZflekj+&Ylk& k_\&gcXetj& cfXe&gfc`Zp&dljk&gifm`[\& ]fi&
k_\&XY`c`kp&kf&dXb\&jlZ_&i\gXpd\ekj-

McXe&jgfejfij&dXp&Xd\e[&k_\`i&gcXe&[fZld\ekj&fi&cfXe&
gfc`Z`\j&kf&gifm`[\&X[[\[&!\o`Y`c`kp&n`k_`e&c`d`kj+&̀ eZcl[`e^+&
`e&X[[`k`fe&kf&k_\&i\gXpd\ek&fgk`fej&efk\[&XYfm\+&Xccfn`e^&
gXik`Z`gXekj&kf&kXb\&dfi\&cfXej&k_Xe&Xi\&Zlii\ekcp&f#\i\[&fi&
X[[`k`feXc&dfe\p&kpg\j&k_Xk&d`^_k&fk_\in`j\&Y\&i\jki`Zk\[-



McXe&jgfejfij&Xcjf&dXp&df[`]p&k_\`i&gcXe&[fZld\ekj&fi&
cfXe&gfc`Z`\j&kf&i\!\Zk&Z_Xe^\j&dX[\&Yp&k_\&@>OBP&>Zk-&I\^Xc&
c`d`kXk`fej&fe&cfXej&]ifd&hlXc`%\[&gcXej&_Xm\&Y\\e&i\cXo\[-&
Cfi&\oXdgc\+&k_\&c`d`k&fe&cfXej&`j&`eZi\Xj\[&]ifd&4/&g\iZ\ek&
f]&X&gXik`Z`gXektj&m\jk\[&XZZflek&YXcXeZ\&lg&kf&'4/+///+& kf&
0//&g\iZ\ek&f]&k_\&gXik`Z`gXektj&m\jk\[&XZZflek&YXcXeZ\&lg&kf&
'0//+///&]fi&cfXej&kf&uhlXc`%\[&̀ e[`m`[lXcjv&dX[\&[li`e^&k_\&
07/,[Xp&g\i`f[&]ifd&k_\&[Xk\&f]&\eXZkd\ek-&>&uhlXc`%\[&`e,
[`m`[lXcv&̀ j&fe\&n_f&Zflc[&d\\k&k_\&jXd\&ZfifeXm`ilj,i\cXk\[&
k\jkj&[`jZljj\[&XYfm\&]fi&ZfifeXm`ilj,i\cXk\[&[`jki`Ylk`fej-

$\&@>OBP&>Zk&Xcjf&Xccfnj&k_\&gcXe&kf&[\cXp&k_\&[l\&
[Xk\&]fi&Xep&i\gXpd\ek&Yp&X&hlXc`%\[& `e[`m`[lXc&f]&X&gXi,
k`Z`gXek&cfXe&k_Xk&nflc[&fZZli&]ifd&k_\&[Xk\&f]&\eXZkd\ek&
k_ifl^_& A\Z\dY\i& 20+& 1/1/+& ]fi& lg& kf& fe\& p\Xi-& IXk\i&
i\gXpd\ekj&]fi&jlZ_&cfXej&Xi\&X[aljk\[&kf&i\!\Zk&k_\&[\cXp\[&
[l\&[Xk\&Xe[&Xep&`ek\i\jk&XZZil`e^&[li`e^&jlZ_&[\cXp-&$\&
[\cXp&g\i`f[&`j&`^efi\[&`e&[\k\id`e`e^&k_\&4,p\Xi&dXo`dld&

g\i`f[&]fi&jlZ_&cfXe-&Q=V[fadme%`afW6%8^^ai[`Y%[`UdWSeWV%^aS`%
S_ag`fe)%VWXWddWV%bSk_W`f%kWf%`af%[`UdWSe[`Y%fZW%1*kWSd%fWd_%
US`%ebW^^%V[eSefWd+R

$\&cfe^,k\id&gifjg\Zkj&]fi&k_\&\Zfefdp&Xi\&leZ\ikX`e+&
Ylk&k_\&`dd\[`Xk\&j_fik,k\id&`dgXZk&f]&k_\&Zlii\ek&[\^iX,
[Xk`fe&`e&\Zfefd`Z&^ifnk_&_Xj&Y\\e&j`^e`%ZXek-&Bdgcfp\ij&
dXp& kXb\& jk\gj& kf& Xccfn&gXik`Z`gXekj& kf& XZZ\jj& Xdflekj& `e&
k_\`i&[\%e\[&Zfeki`Ylk`fe&gcXe&XZZflekj-&$\&TX^e\i&IXn&
Diflg&ZXe&gifm`[\&n_Xk\m\i&Xjj`jkXeZ\&`j&e\\[\[&kf&i\m`\n&
Xe[&i\m`j\&gcXe&[fZld\ekj+&[iX]k&Xd\e[d\ekj+&Xe[&gi\gXi\&
\dgcfp\\&Zfddle`ZXk`fej&]fi&\dgcfp\ij&n`j_`e^&kf&\ogXe[&
k_\&XmX`cXY`c`kp&f]&`e,j\im`Z\&n`k_[iXnXcj&fi&cfXej-

DPaRXP$ J*$ NPV]Ta& [e% fZW% ES`SY[`Y% <[dWUfad% aX% #W% OSY`Wd%

DSi% ?dagb+% KZW% US`% TW% dWSUZWV% Sf% 2-3*/13*1.,,% ad& JXiZ`X=

TX^e\iIXnDiflg-Zfd-


