
^QLKDPHO?!+BB
^ATQKO:7O;NCDQ;KCDDOH
g3T=QOD=O:?PO=KGGO:RHO=P: ;O?;KTK?O

s=QOD=O:?=POAO?=CDDO=^QLKDPHO?



^QLKDPHO?!+BB « : DOT:;? O 9K=KCDPOH3O=ATQOm
qCD¾:O=AC:?TAAC?;O?:DOAH:=M?TDPOHKRO?; PO
GC:9OGOD;-DC=QTRKDO=CNN?OD;P =C?GTK=AH:=
PFO=ATQOmsAA? QKO5QO;;O=OD=T;KCDm

o=ATQO

< ^QLKDPHO?!+BB



+^QLKDPHO?!+BB



# ^QLKDPHO?!+BB



^KHODQO
^QLKDPHO?!+BB O=;=KHODQKO:7m
qCD¾: AC:?;?TD=AC?;O?HO=9C6TMO:?=PTD=:D
OD9K?CDDOGOD;=KHODQKO:7-QO;T=QOD=O:?
9C:=AO?GO;POAC:?=:K9?O 9C=TQ;K9K; ==TD=
P ?TDMOGOD;msAA? QKO5QO;;O=OD=T;KCDm

!^QLKDPHO?!+BB



^QLKDPHO?!+BB « : DOT:;? O O7A?O==KCDP: PO=KMDm
qCD¾:=AC:?=T;K=NTK?O 9C=P =K?=POQ? T;K9K; -HO=
KD; ?KO:?=POQTRKDO=A? =OD;OD;PO=HKMDO=POP QC?T;KCD
=;6HK= O=O;9T?K O=msAA? QKO5QO;;O=OD=T;KCDm

pO=KMD

% ^QLKDPHO?!+BB



"^QLKDPHO?!+BB



z ^QLKDPHO?!+BB



b?ODP?O HT RCDDOP QK=KCDm
o; 9C:=C?KOD;O?PTD=9C=QLCK7m

\D QLCK7J:=;O
[C := QLO?QLO5:D T=QOD=O:?AC:?:D KGGO:RHOP:
=OQ;O:?;O?;KTK?Ox̂ QLKDPHO?!+BB O=;HT=CH:;KCDTPTA; Om
qCD¾: PONT¾CDKDM DKO:=OKHCNN?O :DO=C:AHO==OPO
GCD;TMOKD; ?O==TD;OODAH:=PF:D @:KAOGOD;ODRT=O
;?�= QCGAHO;m\DO=CH:;KCDRKODAOD= Om

\D QLCK7=ATQKO:7
oD? P:K=TD;HO=O=ATQO=CQQ:A =AT?HO= @:KAOGOD;=
;OQLDK@:O=-DC:=CNN?CD=T: ^QLKDPHO?!+BB :DOQTRKDO
AH:==ATQKO:=Oml? flQOµ QO;;OKDDC9T;KCD-HO=MTKDO=
=;TDPT?PK= O=AO:9OD;P =C?GTK=QCD;ODK?PO=QTRKDO=
J:=@:3µ#" QGAH:=HT?MO=msKD=K-9C:=AC:9O5
;?TD=AC?;O?:DOC: QKD@AO?=CDDO=POAH:=AT?QC:?=Om
\D MTKD@:KQCGA;O-=A QKTHOGOD;AC:?HO=QTRKDO=
P3:DOQLT?MO:;KHOPOzBBIMO;(BBBIMT9OQAC?;O=µ
C:9O?;:?O QOD;?THOmgTA?O:9OO=; 9KPOD;O‘

\D QLCK7=O?OKD
^QLKDPHO?!+BB O=;;?�= =KHODQKO:7ml? flQOµ QO DC:9OT:
GC6ODPO;?TQ;KCD-HTQTRKDOQK?Q:HO=TD=R?:K;m
\D T9TD;TMOTAA? QK AT?HO=AT==TMO?=QCGGOHO=
? =KPOD;=POH3KGGO:RHOm

\D QLCK7GTHKD
^QLKDPHO?!+BB =OQT?TQ; ?K=OAT?=TNTKRHOLT:;O:?=C:=
PTHHOmoHHOAO:; �;?O ? P:K;OJ:=@:3µ<*BBGG GC6ODDTD;
QO?;K�QT;KCDmsKD=K-9C:=AC:9O5?ODCDQO?T:7 QCD=;?:Q|
;KCD=OD;CK;:?O P ?TDMOTD;O=O;9C:=AC:9O5MTMDO?PO
HT=:?NTQO:;KHOmg3T=QOD=O:?D3TAT=POHCQTHPOGTQLKDO=m
gTGTDø:9?O O=;PK?OQ;OGOD;KDQC?AC? O PTD=HOQTP?O
POAC?;O-PCDQAT=P3T?GCK?O PO GTDø:9?O = AT? Om
\DOQCDQOA;KCD@:K QCDCGK=OPOHTAHTQOO;P: ;OGA=
ODGCD;TMOm

\D QLCK7 QCHCMK@:O
^QLKDPHO?!+BB O=;?O=AOQ;:O:7POHFOD9K?CDDOGOD;O;
PO=QCD=CGGT;KCD= DO?M ;K@:O=mqOHTQCD;?KR:O MTHO|
GOD;µ PO NTKRHO=QC˝;=P3O7AHCK;T;KCDm_ =:H;T;=MT?TD;K=m

\D QLCK7PO@:THK; 
bC:? DC=P QC?T;KCD=POQTRKDO-DC:=:;KHK=CD=O7QH:=K9O|
GOD;PO=GT; ?KT:7PO@:THK; m[C:= T9O5HOQLCK7AT?GK
QKD@HKMDO=P QC?T;K9O=moDAH:=PO=9T?KTD;O=ODTQKO?
KDC76PTRHO-AH:=KO:?=QC:HO:?=9C:==CD;A?CAC= O=AC:?
=T;K=NTK?O 9C=RO=CKD=mdC;?O 9CHCD; O=;PO9C:=PCDDO?
HOQLCK7m

\D QLCK7RKOD @:KA 
^QLKDPHO? H�9OHODK9OT:P: =;TDPT?P T9OQH3 9TQ:T;KCD
T:;CGT;K@:OmqO;;OCA;KCDO=;KD; M? O ODRT=OPTD=
DC=T=QOD=O:?=msKD=K-ODQT=POATDDOPOQC:?TD;-
^QLKDPHO?!+BB 9C:=QCDP:K;µ H3 ;TMOHOAH:=A?CQLOm

_OGT?@:O
^QLKDPHO?=O? =O?9OHOP?CK;POGCPK�O?HO=
=A QK�QT;KCD=-CA;KCD=O;QC:HO:?=m

]C:;O=HO=ALC;C=POQTRKDO=O;CA;KCD=KHH:=;? O=
PTD=QO;;OR?CQL:?O DO =CD;AT=QCD;?TQ;:OHHO=m

p QC?T;KCDPOQTRKDO
gKMDOP QC?T;K9OZT HĤ;?OO;
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