
ele
kt

ro
nis

ch
e V

or
ab

-Fa
ss

un
g*

���������	
�������	 ���������	�������
���	����������	 ����������


������������������	���	
������	
���	�����������	���	 ���������	!�"�	���������#	

#	 $�	���	 ����$���%���	���	
��������������	
&	����������	���'"()	*	���'"��	&	

+��%���	�����	 ����$��	$��	�������������	���������%�������	���	,�����-�����������	
	!,�����.���������%�������������$#	

/#	 $�	���	�����	���	�/����������	+���/���	0������/���*	1�����	2����*	

������	
�����*	%�������	�/����������	���	���	3������	
41�150	)6��5+	 741+1	
&	���������	���'�(�	&	

3���$�����	1�����������	���	0�8�����	���	9��/������	&	3��	����	�����:����		
���$�������������	,�����-�����������	

�#	 $�	���	�����	���	�/����������	���	5�;	0������*	<���	+����*	���	2����	
����*		
%�������	�/����������	���	���	3������	�5+	=51<+�	
&	���������	���'"'�	&	

3��	����	�����	���	�����������	,�����/���������	

�#	 $�	���	�����	���	�/����������	>���$	=�������*	�����	
��	!2������#*		
���	<����	0����?*	%�������	�/����������	���	���	3������	���	3�,	
&	���������	���'")�	&	

3��	����	$�����������	���	������������������	����$�����*	���	0��/��/���������		
��8������*	����������	���	��/�����������	,�����	
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:mf\]keafakl]jame� ^�j�?]kmf\`]al� ae� =afn]jf]`e]f�

eal� \]e� :mf\]keafakl]jame� ^�j� >Yeada]$� K]fagj]f$�

>jYm]f�mf\�Bm_]f\�\a]�K[`a]\kkl]dd]�fY[`���))+Z�Yfjm%

^]f&� =af�:]k[`dmkk� \]j� K[`a]\kkl]dd]$� \Ykk� ]af�=ph]j%

l]fklYf\Yj\� _]e��� \]j� N]j^Y`j]fkgj\fmf_� fY[`� 9Z%

kYlr� *� rmklYf\]� _]cgee]f� akl$� ]jk]lrl� \]f� =af^�`%

jmf_kZ]k[`dmkk�\]j�N]jljY_khYjl]a]f&�

�

���� *!� <a]� N]jljY_khYjl]a]f� kl]dd]f� \a]� e]l`g\ak[`]�

mf\� h^d]_]^Y[`da[`]�ImYdal�l� \]k�N]j^Y`j]fk� \]j� =fl%

oa[cdmf_� mf\� 9clmYdaka]jmf_� ngf� =ph]jl]fklYf\Yj\k�

mf\� \a]� LjYfkhYj]fr� \]k� N]j^Y`j]fk� ka[`]j&� <a]� 9f%

^gj\]jmf_]f� Yf� \a]� =floa[cdmf_� ngf� =ph]jl]fklYf%

\Yj\k� kaf\� af� ]af]j� N]j^Y`j]fkgj\fmf_� rm� j]_]df&� Af�

\]j�N]j^Y`j]fkgj\fmf_�akl�\Yk�Ngj_]`]f�Ym^�Yf]jcYff%

l]j�e]l`g\ak[`]j�?jmf\dY_]$�afkZ]kgf\]j]�\a]�oakk]f%

k[`Y^lda[`]� >mf\a]jmf_� mf\� MfYZ`�f_a_c]al$� \a]�

K[`jall^gd_]� \]j� =floa[cdmf_$� \]j� ^Y[`da[`]f�9Zklae%

emf_$�\]j�HjYpak]jhjgZmf_�mf\�\]j�eg\]dd`Y^l]f�Me%

k]lrmf_� ]af]k� =ph]jl]fklYf\Yj\k� kgoa]� \a]� LjYfkhY%

j]fr� \]k� N]j^Y`j]fk� ^]klrmd]_]f&� <a]� N]j^Y`j]fkgj\%

fmf_�akl�\mj[`�\Yk�:mf\]keafakl]jame�^�j�?]kmf\`]al�

ae�:]f]`e]f�eal� \]e�:mf\]keafakl]jame� ^�j�>Yea%

da]$� K]fagj]f$� >jYm]f� mf\� Bm_]f\� rm� _]f]`ea_]f&�

Cgeel� ]af]� =afa_mf_� �Z]j� ]af]� N]j^Y`j]fkgj\fmf_�

Zak� rme�+(&�K]hl]eZ]j� *((0�fa[`l� rmklYf\]$�oaj\� ka]�

\mj[`� \Yk� :mf\]keafakl]jame� ^�j�?]kmf\`]al� ae�:]%

f]`e]f�eal�\]e�:mf\]keafakl]jame� ^�j�>Yeada]$�K]%

fagj]f$�>jYm]f�mf\�Bm_]f\�^]kl_]d]_l&�

�

�

���� +!�<a]� =ph]jl]fklYf\Yj\k� kaf\� ae�:mf\]kYfr]a_]j�

rm�n]j�^^]flda[`]f&�Ka]�kaf\�^�j�Ydd]�H^d]_]cYkk]f�mf\�

\]j]f�N]jZ�f\]�kgoa]�^�j�\a]�rm_]dYkk]f]f�H^d]_]]af%

ja[`lmf_]f� mfeall]dZYj� n]jZaf\da[`&� <a]� N]jljY_khYj%

l]a]f� mfl]jkl�lr]f� \a]� =af^�`jmf_� \]j� =ph]jl]fklYf%

\Yj\k�af�\a]�HjYpak&�

�

�

���� ,!�<a]�Cgkl]f�^�j�\a]�=floa[cdmf_�mf\�9clmYdaka]%

jmf_� ngf� =ph]jl]fklYf\Yj\k� kaf\� N]joYdlmf_kcgkl]f$�

\a]�nge�Khalr]fn]jZYf\�:mf\�\]j�H^d]_]cYkk]f�_]ljY%

_]f�o]j\]f&�<a]�hjanYl]f�N]jka[`]jmf_kmfl]jf]`e]f$�

\a]�\a]�hjanYl]�H^d]_]%H^da[`ln]jka[`]jmf_�\mj[`^�`j]f$�

Z]l]ada_]f� ka[`�eal� ]af]e�9fl]ad� ngf� r]`f� nge�@mf%

\]jl� Yf� \]f� 9m^o]f\mf_]f� fY[`� KYlr�)&� <]j� >a%

fYfra]jmf_kYfl]ad$�\]j�Ym^�\a]�hjanYl]f�N]jka[`]jmf_k%

mfl]jf]`e]f�]fl^�ddl$�cYff�ngf�\]e�N]jZYf\�\]j�hja%

nYl]f� CjYfc]fn]jka[`]jmf_� ]&�N&� mfeall]dZYj� Yf� \]f�

Khalr]fn]jZYf\�:mf\� \]j� H^d]_]cYkk]f� _]d]akl]l�o]j%

\]f&�

�

�

��))+Z�

K[`a]\kkl]dd]�ImYdal�lkka[`]jmf_�

�

��))+Z�

K[`a]\kkl]dd]�ImYdal�lkka[`]jmf_�

�
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���� )!�<a]�N]jljY_khYjl]a]f�fY[`���))+�ja[`l]f�_]e]af%

kYe�Zak�rme�+)&�9m_mkl�*((0�]af]�K[`a]\kkl]dd]�ImYda%

l�lkka[`]jmf_� ]af&� <a]k]� ]flk[`]a\]l� af� \]f� a`j� fY[`�

\a]k]e� ?]k]lr� rm_]oa]k]f]f� >�dd]f&� ?]_]f� \a]� =fl%

k[`]a\mf_�\]j�K[`a]\kkl]dd]� akl�\]j�J][`lko]_�rm�\]f�

KgraYd_]ja[`l]f� _]_]Z]f&� =af� Ngjn]j^Y`j]f� ^af\]l�

fa[`l� klYll3� \a]� CdY_]� _]_]f� \a]� =flk[`]a\mf_� \]j�

K[`a]\kkl]dd]�`Yl�c]af]�Ym^k[`a]Z]f\]�Oajcmf_&�

�

���� )!�<a]�N]jljY_khYjl]a]f�fY[`���))+�ja[`l]f�_]e]af%

kYe� Zak� rme� +(&� K]hl]eZ]j� *((0� ]af]� K[`a]\kkl]dd]�

ImYdal�lkka[`]jmf_� ]af&� <a]k]� ]flk[`]a\]l� af� \]f� a`j�

fY[`� \a]k]e�?]k]lr� rm_]oa]k]f]f� >�dd]f&� ?]_]f� \a]�

=flk[`]a\mf_� \]j� K[`a]\kkl]dd]� akl� \]j� J][`lko]_� rm�

\]f�KgraYd_]ja[`l]f�_]_]Z]f&�=af�Ngjn]j^Y`j]f�^af\]l�

fa[`l� klYll3� \a]� CdY_]� _]_]f� \a]� =flk[`]a\mf_� \]j�

K[`a]\kkl]dd]�`Yl�c]af]�Ym^k[`a]Z]f\]�Oajcmf_&�

�

���� *!� <a]� K[`a]\kkl]dd]� Z]kl]`l� Ymk� N]jlj]l]jf� \]k�

Khalr]fn]jZYf\]k�:mf\�\]j�H^d]_]cYkk]f�mf\�\]j�N]j%

]afa_mf_]f� \]j� Lj�_]j� \]j� H^d]_]]afja[`lmf_]f� Ym^�

:mf\]k]Z]f]� af� _d]a[`]j�RY`d� kgoa]� ]af]e�mfhYjl]aa%

k[`]f�Ngjkalr]f\]f�mf\�ro]a�o]al]j]f�mfhYjl]aak[`]f�

Eal_da]\]jf&�<a]� mfhYjl]aak[`]f�Eal_da]\]j� kgoa]� \]%

j]f�Kl]ddn]jlj]l]j�o]j\]f�ngf�\]f�N]jljY_khYjl]a]f�_]%

e]afkYe�Z]kl]ddl&�Cgeel�]af]�=afa_mf_�fa[`l�rmklYf%

\]$�o]j\]f�\a]�mfhYjl]aak[`]f�Eal_da]\]j�mf\�a`j]�N]j%

lj]l]j�\mj[`�\]f�Hj�ka\]fl]f�\]k�:mf\]kkgraYd_]ja[`lk�

Z]jm^]f&� <]j� K[`a]\kkl]dd]� _]`�jl� Ym[`� ]af� N]jlj]l]j�

\]j�9jZ]alk_]e]afk[`Y^l� \]j� �Z]j�jlda[`]f� Lj�_]j� \]j�

KgraYd`ad^]� mf\� ]af� N]jlj]l]j� \]j� cgeemfYd]f� Kha%

lr]fn]jZ�f\]�Yf3�ka]�o]j\]f�Ym^�\a]�RY`d�\]j�N]jlj]l]j�

\]k� Khalr]fn]jZYf\]k� :mf\� \]j� H^d]_]cYkk]f� Yf_]%

j][`f]l&�<]j�K[`a]\kkl]dd]�cYff�Ym[`�]af�N]jlj]l]j�\]k�

N]jZYf\]k�\]j�hjanYl]f�CjYfc]fn]jka[`]jmf_�]&�N&�Yf%

_]`�j]f$� \a]k]j� oaj\� Ym[`� Ym^� \a]� RY`d� \]j� N]jlj]l]j�

\]k� Khalr]fn]jZYf\]k� :mf\� \]j� H^d]_]cYkk]f� Yf_]%

j][`f]l&� =af�N]jlj]l]j� \]j�N]jZ�f\]� \]j� H^d]_]Z]jm^]�

cYff�\]j�K[`a]\kkl]dd]�mfl]j�9fj][`fmf_�Ym^�\a]�RY`d�

\]j�N]jlj]l]j�\]j�N]j]afa_mf_]f�\]j�Lj�_]j�\]j�H^d]_]%

]afja[`lmf_]f�Yf_]`�j]f&�=flk[`]a\mf_]f�kaf\�eal�\]j�

E]`j`]al�a`j]j�Eal_da]\]j�aff]j`YdZ�ngf�\j]a�EgfYl]f�

rm� lj]^^]f&�F�`]j]k� rmj�=afja[`lmf_� mf\�9jZ]alko]ak]�

\]j�K[`a]\kkl]dd]�j]_]df�\a]�N]jljY_khYjl]a]f� af�]af]j�

?]k[`�^lkgj\fmf_� Zak� rme� +)&�9m_mkl� *((0&� ��/.�

9Zk&�+�_adl�]flkhj][`]f\&�

�

���� *!� <a]� K[`a]\kkl]dd]� Z]kl]`l� Ymk� N]jlj]l]jf� \]k�

Khalr]fn]jZYf\]k�:mf\�\]j�H^d]_]cYkk]f�mf\�\]j�N]j%

]afa_mf_]f� \]j� Lj�_]j� \]j� H^d]_]]afja[`lmf_]f� Ym^�

:mf\]k]Z]f]� af� _d]a[`]j�RY`d� kgoa]� ]af]e�mfhYjl]aa%

k[`]f�Ngjkalr]f\]f�mf\�ro]a�o]al]j]f�mfhYjl]aak[`]f�

Eal_da]\]jf&�<a]� mfhYjl]aak[`]f�Eal_da]\]j� kgoa]� \]%

j]f�Kl]ddn]jlj]l]j�o]j\]f�ngf�\]f�N]jljY_khYjl]a]f�_]%

e]afkYe�Z]kl]ddl&�Cgeel�]af]�=afa_mf_�fa[`l�rmklYf%

\]$�o]j\]f�\a]�mfhYjl]aak[`]f�Eal_da]\]j�mf\�a`j]�N]j%

lj]l]j� Zak� rme� +)&� GclgZ]j� *((0� \mj[`� \]f� Hj�ka%

\]fl]f�\]k�:mf\]kkgraYd_]ja[`lk�Z]jm^]f&�<]j�K[`a]\k%

kl]dd]� _]`�jl� Ym[`� ]af� N]jlj]l]j� \]j� 9jZ]alk_]e]af%

k[`Y^l�\]j��Z]j�jlda[`]f�Lj�_]j�\]j�KgraYd`ad^]�mf\�]af�

N]jlj]l]j� \]j� cgeemfYd]f� Khalr]fn]jZ�f\]� Yf3� ka]�

o]j\]f�Ym^�\a]�RY`d� \]j�N]jlj]l]j�\]k�Khalr]fn]jZYf%

\]k�:mf\�\]j�H^d]_]cYkk]f�Yf_]j][`f]l&�<]j�K[`a]\k%

kl]dd]�cYff�Ym[`�]af�N]jlj]l]j� \]k�N]jZYf\]k�\]j� hja%

nYl]f� CjYfc]fn]jka[`]jmf_� ]&�N&� Yf_]`�j]f$� \a]k]j�

oaj\� Ym[`� Ym^� \a]� RY`d� \]j�N]jlj]l]j� \]k� Khalr]fn]j%

ZYf\]k�:mf\� \]j� H^d]_]cYkk]f� Yf_]j][`f]l&� =af�N]j%

lj]l]j� \]j� N]jZ�f\]� \]j� H^d]_]Z]jm^]� cYff� \]j�

K[`a]\kkl]dd]�mfl]j�9fj][`fmf_�Ym^�\a]�RY`d�\]j�N]j%

lj]l]j� \]j� N]j]afa_mf_]f� \]j� Lj�_]j� \]j� H^d]_]%

]afja[`lmf_]f� Yf_]`�j]f&�Kgo]al� \a]� Z]l]ada_l]f�Gj%
_YfakYlagf]f� Zak� rme� +(&� K]hl]eZ]j� *((0� c]af]�
Eal_da]\]j� Z]kl]dd]f$� oaj\� \a]� K[`a]\kkl]dd]� \mj[`�
\a]�\j]a�nge�Hj�ka\]fl]f�\]k�:mf\]kkgraYd_]ja[`lk�
Z]jm^]f]f�mfhYjl]aak[`]f�Eal_da]\]j�_]Zad\]l&��

�

� ���� +!�<a]�N]jljY_khYjl]a]f�fY[`���))+�n]j]afZYj]f�
af� ]af]j� ?]k[`�^lkgj\fmf_� \Yk� F�`]j]� �Z]j� \a]�
RY`d$�\a]�:]kl]ddmf_$�\a]�9elk\Ym]j$�\a]�9elk^�`%
jmf_$� \a]� =jklYllmf_� \]j� ZYj]f� 9mkdY_]f� mf\� \a]�
=flk[`�\a_mf_�^�j�\]f�R]alYm^oYf\�\]j�Eal_da]\]j�
\]j� K[`a]\kkl]dd]� kgoa]� \a]� ?]k[`�^lk^�`jmf_$� \Yk�
N]j^Y`j]f$�\a]�=j`]Zmf_�mf\�\a]�@�`]�\]j�?]Z�`%
j]f�mf\�\a]�N]jl]admf_�\]j�Cgkl]f&�Cgeel�\a]�?]%
k[`�^lkgj\fmf_�Zak� rme� +(&� K]hl]eZ]j� *((0� fa[`l�
rmklYf\]$�oaj\� a`j� Af`Ydl� \mj[`�\Yk�:mf\]keafak%
l]jame� ^�j� ?]kmf\`]al� Z]klaeel&� =flk[`]a\mf_]f�
\]j�K[`a]\kkl]dd]� kaf\�eal�\]j�E]`j`]al� a`j]j�Eal%
_da]\]j� aff]j`YdZ�ngf�\j]a�EgfYl]f�rm� lj]^^]f3� ae�
}Zja_]f�_adl���/.�9Zk&�+�]flkhj][`]f\&�

�

���� +!�<a]� J][`lkYm^ka[`l� �Z]j� \a]� K[`a]\kkl]dd]� ^�`jl�

\Yk� :mf\]keafakl]jame� ^�j� ?]kmf\`]al&� =k� cYff� \a]�

J][`lkYm^ka[`l� _Yfr� g\]j� l]ado]ak]� kgoa]� \Ym]j`Y^l�

���� ,!�<a]� J][`lkYm^ka[`l� �Z]j� \a]� K[`a]\kkl]dd]� ^�`jl�

\Yk� :mf\]keafakl]jame� ^�j� ?]kmf\`]al&� =k� cYff� \a]�

J][`lkYm^ka[`l� _Yfr� g\]j� l]ado]ak]� kgoa]� \Ym]j`Y^l�
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g\]j� ngj�Z]j_]`]f\� Ym^� \Yk� :mf\]kn]jka[`]jmf_kYel�

�Z]jljY_]f&¼�

�

g\]j� ngj�Z]j_]`]f\� Ym^� \Yk� :mf\]kn]jka[`]jmf_kYel�

�Z]jljY_]f&¼�

�

/*&� ��)),�oaj\�oa]�^gd_l�_]^Ykkl2�

�

/*&� ��)),�oaj\�oa]�^gd_l�_]^Ykkl2�

�

Ì��)),�

ImYdal�lkhj�^mf_]f�

�

Ì��)),�

ImYdal�lkhj�^mf_]f�

�

���� )!�Rmj�<mj[`^�`jmf_� ]af]j�ImYdal�lkhj�^mf_� ]jl]a%

d]f�\a]�DYf\]kn]jZ�f\]�\]j�H^d]_]cYkk]f�\]e�E]\ara%

fak[`]f�<a]fkl�\]j�CjYfc]fn]jka[`]jmf_�g\]j�\]f�ngf�

a`f]f� Z]kl]ddl]f� KY[`n]jkl�f\a_]f� ]af]f� Hj�^Ym^ljY_&�

<]j� Hj�^Ym^ljY_� ]fl`�dl� 9f_YZ]f� rmj� Hj�^Yjl$� rme�

Hj�^_]_]fklYf\�mf\�rme�Hj�^me^Yf_&�<a]�Hj�^mf_�]j%

^gd_l� Ydk� J]_]dhj�^mf_$� Kla[`hjgZ]fhj�^mf_$� 9fdYkk%

hj�^mf_$� N]j_d]a[`khj�^mf_� g\]j� Oa]\]j`gdmf_khj�%

^mf_&�<a]�H^d]_]]afja[`lmf_]f� `YZ]f�\a]� gj\fmf_k_]%

e��]�<mj[`^�`jmf_�\]j�Hj�^mf_]f�rm�]je�_da[`]f&�

�

���� )!�Rmj�<mj[`^�`jmf_� ]af]j�ImYdal�lkhj�^mf_� ]jl]a%

d]f�\a]�DYf\]kn]jZ�f\]�\]j�H^d]_]cYkk]f�\]e�E]\ara%

fak[`]f�<a]fkl�\]j�CjYfc]fn]jka[`]jmf_�g\]j�\]f�ngf�

a`f]f� Z]kl]ddl]f� KY[`n]jkl�f\a_]f� ]af]f� Hj�^Ym^ljY_&�

<]j� Hj�^Ym^ljY_� ]fl`�dl� 9f_YZ]f� rmj� Hj�^Yjl$� rme�

Hj�^_]_]fklYf\�mf\�rme�Hj�^me^Yf_&�<a]�Hj�^mf_�]j%

^gd_l� Ydk� J]_]dhj�^mf_$� 9fdYkkhj�^mf_� g\]j� Oa]\]j%

`gdmf_khj�^mf_&� <a]� H^d]_]]afja[`lmf_]f� `YZ]f� \a]�

gj\fmf_k_]e��]� <mj[`^�`jmf_� \]j� Hj�^mf_]f� rm� ]j%

e�_da[`]f&�

�

���� *!�<a]�DYf\]kn]jZ�f\]�\]j�H^d]_]cYkk]f�kl]dd]f�ka%

[`]j$�\Ykk� af�rm_]dYkk]f]f�H^d]_]]afja[`lmf_]f� j]_]d%

e��a_� ae�9ZklYf\�ngf�`�[`kl]fk�\j]a�BY`j]f�_]hj�^l�

oaj\$�gZ�\a]�ImYdal�lkYf^gj\]jmf_]f�fY[`�\a]k]e�:m[`�

mf\� fY[`� \]f� Ym^� \a]k]j� ?jmf\dY_]� YZ_]k[`dgkk]f]f�

n]jljY_da[`]f� N]j]afZYjmf_]f� ]j^�ddl� kaf\�  J]_]dhj�%

^mf_!&� Rm� \a]k]e� Ro][c� n]jYfdYkk]f� ka]� ]af]� me^Yk%

k]f\]� Hj�^mf_� \mj[`� \]f� E]\arafak[`]f� <a]fkl� \]j�

CjYfc]fn]jka[`]jmf_$�kgo]al�ka[`�Ymk�9ZkYlr�+�fa[`lk�

Yf\]j]k�]j_aZl&�<a]�J]_]dhj�^mf_�Z]ra]`l�ka[`�Ym^�\a]�

ImYdal�l�\]j�Ydd_]e]af]f�H^d]_]d]aklmf_]f$�\]j�e]\ara%

fak[`]f� :]`Yf\dmf_kh^d]_]$� \]j� kgraYd]f� :]lj]mmf_$�

\]j�D]aklmf_]f�Z]a�Mfl]jcmf^l�mf\�N]jh^d]_mf_� ��0/!$�

\]j� RmkYlrd]aklmf_]f�  ��00!� mf\� \]j� fY[`� ��+/� \]k�

>�f^l]f�:m[`]k�]jZjY[`l]f�D]aklmf_]f�\]j�`�mkda[`]f�

CjYfc]fh^d]_]&� Ka]� cYff� ka[`� Ym[`� Ym^� \a]� 9Zj][`%

fmf_�\]j�_]fYffl]f�D]aklmf_]f�]jklj][c]f&�Rm�hj�^]f�

akl�Ym[`$�gZ�\a]�N]jkgj_mf_�\]j�H^d]_]Z]\�j^la_]f�\]f�

=eh^]`dmf_]f� \]j� Cgeeakkagf� ^�j� CjYfc]f`Ymk`q%

_a]f]� mf\� Af^]clagfkhj�n]flagf� fY[`� ��*+� 9Zk&�*� \]k�

Af^]clagfkk[`mlr_]k]lr]k�]flkhja[`l&�<a]�J]_]dhj�^mf_�

me^Ykkl�\a]�OajckYec]al�\]j�H^d]_]%� mf\�:]lj]mmf_k%

eY�fY`e]f�  =j_]ZfakimYdal�l!$� \]f� 9ZdYm^$� \a]�

<mj[`^�`jmf_� mf\� \a]� =nYdmYlagf� \]j� D]aklmf_k%

]jZjaf_mf_�  Hjgr]kkimYdal�l!� kgoa]$� kgo]al� ]j^gj\]j%

da[`$�\a]�mfeall]dZYj]f�JY`e]fZ]\af_mf_]f�\]j�D]ak%

lmf_k]jZjaf_mf_�  KljmclmjimYdal�l!&�9fdYkk%$� Kla[`hjg%

Z]f%�mf\�N]j_d]a[`khj�^mf_]f�_]dl]f�Ydk�J]_]dhj�^mf%

_]f$�o]ff�\]j�Hj�^me^Yf_�\]f�EY�_YZ]f�^�j�]af]�J]%

_]dhj�^mf_�]flkhja[`l&�

�

���� *!�<a]�DYf\]kn]jZ�f\]�\]j�H^d]_]cYkk]f�n]jYfdYk%

k]f� af� rm_]dYkk]f]f�H^d]_]]afja[`lmf_]f�Zak� rme�+)&�

<]r]eZ]j� *()(� eaf\]kl]fk� ]afeYd� mf\� YZ� \]e�

BY`j]�*())�j]_]de��a_�ae�9ZklYf\�ngf�`�[`kl]fk�]a%

f]e� BY`j� ]af]� Hj�^mf_� \mj[`� \]f� E]\arafak[`]f�

<a]fkl� \]j� CjYfc]fn]jka[`]jmf_� g\]j� \mj[`� ngf�

a`f]f�Z]kl]ddl]�KY[`n]jkl�f\a_]� J]_]dhj�^mf_!&�Rm�

hj�^]f�akl$�gZ�\a]�ImYdal�lkYf^gj\]jmf_]f�fY[`�\a]k]e�

:m[`�mf\�fY[`�\]f�Ym^�\a]k]j�?jmf\dY_]�YZ_]k[`dgk%

k]f]f� n]jljY_da[`]f� N]j]afZYjmf_]f� ]j^�ddl� kaf\&� <a]�

J]_]dhj�^mf_�]j^Ykkl� afkZ]kgf\]j]�o]k]flda[`]�9k%

h]cl]�\]k�H^d]_]rmklYf\]k�mf\�\a]�OajckYec]al�\]j�

H^d]_]%�mf\�:]lj]mmf_keY�fY`e]f�  =j_]ZfakimY%

dal�l!&�Ka]�cYff�Ym[`�Ym^�\]f�9ZdYm^$�\a]�<mj[`^�`%

jmf_� mf\� \a]� =nYdmYlagf� \]j�D]aklmf_k]jZjaf_mf_�

 Hjgr]kkimYdal�l!� kgoa]� \a]� mfeall]dZYj]f� JY`%

e]fZ]\af_mf_]f� \]j� D]aklmf_k]jZjaf_mf_�  Kljmc%

lmjimYdal�l!�]jklj][cl�o]j\]f&�<a]�J]_]dhj�^mf_�Z]%

ra]`l�ka[`�Ym^�\a]�ImYdal�l�\]j�Ydd_]e]af]f�H^d]_]d]ak%

lmf_]f$�\]j�e]\arafak[`]f�:]`Yf\dmf_kh^d]_]$�\]j�kg%

raYd]f� :]lj]mmf_� ]afk[`da]�da[`� \]j� rmk�lrda[`]f�

:]lj]mmf_�mf\�9clana]jmf_�ae�Kaff]�\]k���0/Z$�\]j�

D]aklmf_]f�Z]a�Mfl]jcmf^l�mf\�N]jh^d]_mf_� ��0/!$�\]j�

RmkYlrd]aklmf_]f� ��00!�mf\�\]j�fY[`���+/�\]k�>�f^l]f�

:m[`]k� ]jZjY[`l]f� D]aklmf_]f� \]j� `�mkda[`]f� CjYf%

c]fh^d]_]&�Ka]�cYff�ka[`�Ym[`�Ym^�\a]�9Zj][`fmf_�\]j�

_]fYffl]f� D]aklmf_]f� ]jklj][c]f&� Rm� hj�^]f� akl� Ym[`$�

gZ�\a]�N]jkgj_mf_�\]j�H^d]_]Z]\�j^la_]f�\]f�=eh^]`%

dmf_]f�\]j�Cgeeakkagf� ^�j�CjYfc]f`Ymk`q_a]f]�mf\�

Af^]clagfkhj�n]flagf�fY[`���*+�9Zk&�*�\]k� Af^]clagfk%

k[`mlr_]k]lr]k�]flkhja[`l&��

�

���� +!�<a]�DYf\]kn]jZ�f\]�\]j�H^d]_]cYkk]f�`YZ]f�\]f�

R]aljYme� Zak� rmj� f�[`kl]f� J]_]dhj�^mf_� \mj[`� \]f�

E]\arafak[`]f� <a]fkl� \]j� CjYfc]fn]jka[`]jmf_� g\]j�

���� +!�<a]�DYf\]kn]jZ�f\]�\]j�H^d]_]cYkk]f�`YZ]f�\]f�

Hj�^me^Yf_�\]j�J]_]dhj�^mf_�af�Yf_]e]kk]f]j�O]a%

k]�rm�n]jjaf_]jf$�kgo]al�a`f]f�Ym^_jmf\�]af]j�Hj�^mf_�
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\mj[`�ngf�a`f]f�Z]kl]ddl]�KY[`n]jkl�f\a_]�Yf_]e]kk]f�

rm� n]jd�f_]jf� g\]j� \]f� Hj�^me^Yf_� af� Yf_]e]kk]f]j�

O]ak]�rm�n]jjaf_]jf$�kgo]al�a`f]f�Ym^_jmf\�]af]j�Hj�%

^mf_� \]j� rmkl�f\a_]f� @]aeYm^ka[`lkZ]`�j\]� g\]j� Ymk�

]af]e�fY[`�DYf\]kj][`l�\mj[`_]^�`jl]f�Hj�^n]j^Y`j]f�

=jc]fflfakk]� \Yj�Z]j� ngjda]_]f$� \Ykk� \a]�ImYdal�lkYf%

^gj\]jmf_]f� fY[`� \a]k]e� :m[`� mf\� \]f� Ym^� k]af]j�

?jmf\dY_]� YZ_]k[`dgkk]f]f� n]jljY_da[`]f� N]j]afZY%

jmf_]f� ]j^�ddl� kaf\&� <Yk� ?d]a[`]� _adl$� o]ff� \a]� =j%

c]fflfakk]� \]j� DYf\]kn]jZ�f\]� \]j� H^d]_]cYkk]f� Ym^�

]af]j�Hj�^mf_�Z]jm`]f$�\a]�ngf�\]j�H^d]_]]afja[`lmf_�

g\]j� \]e� =afja[`lmf_klj�_]j� n]jYfdYkkl� omj\]&� Ngj%

Ymkk]lrmf_� `a]j^�j� akl$� \Ykk� \a]� Hj�^mf_� fY[`� ]af]e�

\mj[`� \a]� DYf\]kn]jZ�f\]� \]j� H^d]_]cYkk]f� Yf]j%

cYffl]f� N]j^Y`j]f� rmj� E]kkmf_� mf\� :]o]jlmf_� \]j�

H^d]_]imYdal�l� \mj[`� mfYZ`�f_a_]� KY[`n]jkl�f\a_]�

g\]j�Hj�^afklalmlagf]f�]flkhj][`]f\�\]f�ngf�\]f�N]j%

ljY_khYjl]a]f� fY[`� ��))+� 9Zk&�)� KYlr�,� Fj&�*� mf\� +�

^]kl_]d]_l]f� 9f^gj\]jmf_]f� \mj[`_]^�`jl� omj\]$� \a]�

Hj�^mf_� fa[`l� d�f_]j� Ydk� \j]a� BY`j]� rmj�[cda]_l� mf\�

\a]� Hj�^mf_k]j_]Zfakk]� _]e��� ��))-� 9Zk&�)Y� n]j%

�^^]flda[`l�o]j\]f&�

�

\]j�rmkl�f\a_]f�@]aeYm^ka[`lkZ]`�j\]�g\]j�Ymk�]af]e�

fY[`� DYf\]kj][`l� \mj[`_]^�`jl]f� Hj�^n]j^Y`j]f� =j%

c]fflfakk]�\Yj�Z]j�ngjda]_]f$�\Ykk�\a]�ImYdal�lkYf^gj%

\]jmf_]f�fY[`�\a]k]e�:m[`�mf\�\]f�Ym^�k]af]j�?jmf\%

dY_]� YZ_]k[`dgkk]f]f� n]jljY_da[`]f� N]j]afZYjmf_]f�

]j^�ddl�kaf\&�

�

���� ,!�<a]�DYf\]kn]jZ�f\]�\]j�H^d]_]cYkk]f�kl]dd]f�ka%

[`]j$�\Ykk�b�`jda[`�af�eaf\]kl]fk�*(�nge�@mf\]jl�\]j�

rm_]dYkk]f]f�H^d]_]]afja[`lmf_]f$�\a]�ngf�mfYZ`�f_a%

_]f�KY[`n]jkl�f\a_]f�g\]j�Hj�^afklalmlagf]f�fY[`�9Z%

kYlr� +� _]hj�^l� omj\]f$� ]af]� mfYf_]e]d\]l]� Kla[`hjg%

Z]fhj�^mf_� \mj[`� \]f� E]\arafak[`]f� <a]fkl� \]j�

CjYfc]fn]jka[`]jmf_�\mj[`_]^�`jl�oaj\&�

�

���� ,!�Da]_]f�\]f�DYf\]kn]jZ�f\]f�\]j� H^d]_]cYk%

k]f� =j_]Zfakk]� rmj� Hjgr]kk%� mf\� KljmclmjimYdal�l�

Ymk� ]af]j� Hj�^mf_� ngj$� \a]� ngf� \]j� H^d]_]]afja[`%

lmf_�g\]j�\]e�=afja[`lmf_klj�_]j�n]jYfdYkkl�omj%

\]$� kg�`YZ]f� ka]�\]f�Me^Yf_�\]j�J]_]dhj�^mf_� af�

Yf_]e]kk]f]j�O]ak]�rm�n]jjaf_]jf&�NgjYmkk]lrmf_�

akl$�\Ykk�\a]�ngj_]d]_l]f�Hj�^]j_]Zfakk]�fY[`�]af]e�

\mj[`�\a]�DYf\]kn]jZ�f\]�\]j�H^d]_]cYkk]f� Yf]j%

cYffl]f� N]j^Y`j]f� rmj� E]kkmf_� mf\� :]o]jlmf_�

\]j�H^d]_]imYdal�l�\mj[`�mfYZ`�f_a_]�KY[`n]jkl�f%

\a_]� g\]j� Hj�^afklalmlagf]f� ]flkhj][`]f\� \]f� ngf�

\]f�N]jljY_khYjl]a]f�fY[`���))+�9Zk&�)�KYlr�,�Fj&�

*� mf\� +� ^]kl_]d]_l]f� 9f^gj\]jmf_]f� \mj[`_]^�`jl�

omj\]$� \a]� Hj�^mf_� fa[`l� d�f_]j� Ydk� ]af� BY`j� rm%

j�[cda]_l�mf\�\a]�Hj�^mf_k]j_]Zfakk]�_]e�����))-�

9Zk&� )Y� n]j�^^]flda[`l� o]j\]f&� =af]� Hj�^mf_� \]j�

=j_]ZfakimYdal�l� \mj[`� \]f� E]\arafak[`]f� <a]fkl�

\]j�CjYfc]fn]jka[`]jmf_�akl�kl]lk�\mj[`rm^�`j]f&�

�

���� -!�:]a�9fdYkkhj�^mf_]f�_]`l�\]j�Hj�^Ym^ljY_�af�\]j�

J]_]d��Z]j�\]f� b]o]ada_]f�Hj�^YfdYkk�`afYmk�mf\�me%

^Ykkl� ]af]� ngddkl�f\a_]� Hj�^mf_� \]j� =j_]Zfak%$� Hjg%

r]kk%� mf\� KljmclmjimYdal�l&� <]j� E]\arafak[`]� <a]fkl�

\]j�CjYfc]fn]jka[`]jmf_�cYff�aff]j`YdZ�]af]k�DYf\]k�

N]j_d]a[`khj�^mf_]f� rmj�:]mjl]admf_� \]k� KlYf\]k� \]j�

]afja[`lmf_kafl]jf]f�ImYdal�lkka[`]jmf_� kgoa]� ]afr]d%

f]j�D]aklmf_kYf_]Zgl]�\mj[`^�`j]f&�Rm_]dYkk]f]�H^d]%

_]]afja[`lmf_]f� \�j^]f� aff]j`YdZ� ngf� ro]a� BY`j]f�

fY[`�]af]j�J]_]dhj�^mf_�fa[`l� af�]af]�N]j_d]a[`khj�%

^mf_�]afZ]rg_]f�o]j\]f&�Ae�RmkYee]f`Yf_�eal�]af]j�

rmngj� \mj[`_]^�`jl]f� J]_]d%$� 9fdYkk%$� Kla[`hjgZ]f%�

g\]j� N]j_d]a[`khj�^mf_� cYff� ]af]� Oa]\]j`gdmf_k%

hj�^mf_� ngf� \]f� DYf\]kn]jZ�f\]f� \]j� H^d]_]cYkk]f�

n]jYfdYkkl� o]j\]f$� me� rm� �Z]jhj�^]f$� gZ� \a]� ^]kl_]%

���� -!�:]a�9fdYkkhj�^mf_]f�_]`l�\]j�Hj�^Ym^ljY_�af�\]j�

J]_]d� �Z]j� \]f� b]o]ada_]f� Hj�^YfdYkk� `afYmk3� ]j� me%

^Ykkl� ]af]� ngddkl�f\a_]� Hj�^mf_� eal� \]e� K[`o]j%

hmfcl�\]j�=j_]ZfakimYdal�l&� Ae�RmkYee]f`Yf_�eal�

]af]j� rmngj� \mj[`_]^�`jl]f� J]_]d%� g\]j� 9fdYkkhj�%

^mf_� cYff� ngf� \]f� DYf\]kn]jZ�f\]f� \]j� H^d]_]%

cYkk]f�Ym^�Cgkl]f�\]j�H^d]_]]afja[`lmf_� ]af]�Oa]%

\]j`gdmf_khj�^mf_� n]jYfdYkkl� o]j\]f$� me� rm� �Z]j%

hj�^]f$�gZ�\a]�^]kl_]kl]ddl]f�ImYdal�lke�f_]d�\mj[`�\a]�

fY[`���))-�9Zk&�*�Yf_]gj\f]l]f�EY�fY`e]f�Z]k]ala_l�

ogj\]f� kaf\&�9m^�9fljY_�mf\�Ym^�Cgkl]f�\]j�H^d]%

_]]afja[`lmf_� akl� ]af]� Oa]\]j`gdmf_khj�^mf_� ngf�

\]f� DYf\]kn]jZ�f\]f� \]j� H^d]_]cYkk]f� rm� n]jYf%

dYkk]f$�o]ff�o]k]flda[`]�9kh]cl]�\]j�H^d]_]imYdal�l�

Z]ljg^^]f�kaf\�mf\�g`f]�r]alfY`]�FY[`hj�^mf_�\]j�
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kl]ddl]f�ImYdal�lke�f_]d� \mj[`� \a]� fY[`� ��))-�9Zk&�*�

Yf_]gj\f]l]f�EY�fY`e]f�Z]k]ala_l�ogj\]f�kaf\&¼��

�

H^d]_]]afja[`lmf_�mfrmemlZYj]�FY[`l]ad]�\jg`]f&¼�

/+&� FY[`���)),�oaj\�^gd_]f\]j���)),Y�]af_]^�_l2�

�

/+&� FY[`���)),�oaj\�^gd_]f\]j���)),Y�]af_]^�_l2�

�

�

Ì��)),Y�

<mj[`^�`jmf_�\]j�ImYdal�lkhj�^mf_]f�

�

�

Ì��)),Y�

<mj[`^�`jmf_�\]j�ImYdal�lkhj�^mf_]f�

�

���� )!�<]j�E]\arafak[`]�<a]fkl� \]j� CjYfc]fn]jka[`]%

jmf_�mf\�\a]�ngf�\]f�DYf\]kn]jZ�f\]f�\]j�H^d]_]cYk%

k]f�Z]kl]ddl]f�KY[`n]jkl�f\a_]f�kaf\�ae�JY`e]f�a`j]k�

Hj�^Ym^ljY_k� fY[`� ��)),� b]o]adk� Z]j][`la_l� mf\� n]j%

h^da[`l]l$�Yf�Gjl�mf\�Kl]dd]�rm��Z]jhj�^]f$�gZ�\a]�rm_]%

dYkk]f]f�H^d]_]]afja[`lmf_]f�\a]�D]aklmf_k%�mf\�ImY%

dal�lkYf^gj\]jmf_]f� fY[`� \a]k]e� :m[`� ]j^�dd]f&� 9f%

dYkk%$�Kla[`hjgZ]f%�mf\�Oa]\]j`gdmf_khj�^mf_]f�kaf\�

mfYf_]e]d\]l� \mj[`rm^�`j]f$� J]_]d%� mf\� N]j%

_d]a[`khj�^mf_]f� c�ff]f� Ym[`� Yf_]e]d\]l� \mj[`_]%

^�`jl� o]j\]f&� <]j�E]\arafak[`]�<a]fkl� \]j�CjYfc]f%

n]jka[`]jmf_� mf\� \a]� ngf� \]f� DYf\]kn]jZ�f\]f� \]j�

H^d]_]cYkk]f� Z]kl]ddl]f� KY[`n]jkl�f\a_]f� kgdd]f� ae�

JY`e]f� \]j�ImYdal�lkhj�^mf_]f� \a]� H^d]_]]afja[`lmf%

_]f� af� >jY_]f� \]j� ImYdal�lkka[`]jmf_� Z]jYl]f&� ��))*�

9Zk&�+�_adl�]flkhj][`]f\&�

�

���� )!�<]j�E]\arafak[`]�<a]fkl� \]j� CjYfc]fn]jka[`]%

jmf_�mf\�\a]�ngf�\]f�DYf\]kn]jZ�f\]f�\]j�H^d]_]cYk%

k]f�Z]kl]ddl]f�KY[`n]jkl�f\a_]f�kaf\�ae�JY`e]f�a`j]k�

Hj�^Ym^ljY_k� fY[`� ��)),� b]o]adk� Z]j][`la_l� mf\� n]j%

h^da[`l]l$�Yf�Gjl�mf\�Kl]dd]�rm��Z]jhj�^]f$�gZ�\a]�rm_]%

dYkk]f]f�H^d]_]]afja[`lmf_]f�\a]�D]aklmf_k%�mf\�ImY%

dal�lkYf^gj\]jmf_]f� fY[`� \a]k]e� :m[`� ]j^�dd]f&� Hj�%

^mf_]f� kaf\� _jmf\k�lrda[`� mfYf_]e]d\]l� \mj[`%

rm^�`j]f&� <]j� E]\arafak[`]� <a]fkl� \]j� CjYfc]fn]j%

ka[`]jmf_�mf\�\a]�ngf�\]f�DYf\]kn]jZ�f\]f�\]j�H^d]%

_]cYkk]f�Z]kl]ddl]f�KY[`n]jkl�f\a_]f�Z]jYl]f�ae�JY`%

e]f�\]j�ImYdal�lkhj�^mf_]f�\a]�H^d]_]]afja[`lmf_]f�af�

>jY_]f� \]j� ImYdal�lkka[`]jmf_&� ��))*� 9Zk&�+� _adl� ]fl%

khj][`]f\&��

�

���� *!�Kgog`d�Z]a�l]ad%�Ydk�Ym[`�Z]a�ngddklYlagf�j]j�H^d]%

_]�kaf\�\]j�E]\arafak[`]�<a]fkl�\]j�CjYfc]fn]jka[`]%

jmf_�mf\�\a]�ngf�\]f�DYf\]kn]jZ�f\]f�\]j�H^d]_]cYk%

k]f� Z]kl]ddl]f� KY[`n]jkl�f\a_]f� b]o]adk� Z]j][`la_l$�

rme�Ro][c]� \]j�ImYdal�lkka[`]jmf_� \a]� ^�j� \Yk� H^d]%

_]`]ae� Z]fmlrl]f� ?jmf\kl�[c]� mf\� J�me]� b]\]jr]al�

rm� Z]lj]l]f$� \gjl� Hj�^mf_]f� mf\� :]ka[`la_mf_]f� ngj%

rmf]`e]f$� ka[`�eal� \]f�H^d]_]Z]\�j^la_]f$� a`j]f�9f%

_]`�ja_]f$� n]jlj]lmf_kZ]j][`la_l]f� H]jkgf]f� mf\� :]%

lj]m]jf� af� N]jZaf\mf_� rm� k]lr]f� kgoa]� \a]� :]k[`�^%

la_l]f�mf\�\a]�Afl]j]kk]fn]jlj]lmf_�\]j�:]og`f]jaff]f�

mf\� :]og`f]j� rm� Z]^jY_]f&� Hj�^mf_]f� mf\� :]ka[`%

la_mf_]f� rmj� FY[`lr]al� kaf\� fmj� rmd�kka_$� o]ff� mf\�

kgo]al�\Yk�Ra]d�\]j�ImYdal�lkka[`]jmf_�rm�Yf\]j]f�LY%

_]kr]al]f� fa[`l� ]jj]a[`l� o]j\]f� cYff&� Kgo]al� J�me]�

]af]e�Og`fj][`l�\]j�@]aeZ]og`f]j�mfl]jda]_]f$�\�j%

^]f� ka]�g`f]�\]j]f�=afoadda_mf_�fmj� Z]lj]l]f�o]j\]f$�

kgo]al�\a]k�rmj�N]j`�lmf_�\jg`]f\]j�?]^Y`j]f�^�j�\a]�

�^^]flda[`]� Ka[`]j`]al� mf\� Gj\fmf_� ]j^gj\]jda[`� akl3�

\Yk� ?jmf\j][`l� \]j� Mfn]jd]lrda[`c]al� \]j� Og`fmf_�

 9jlac]d� )+� 9Zk&�)� \]k� ?jmf\_]k]lr]k!� oaj\� afkgo]al�

]af_]k[`j�fcl&�<]j�E]\arafak[`]�<a]fkl�\]j�CjYfc]f%

n]jka[`]jmf_� kgdd� \a]� rmkl�f\a_]�@]aeYm^ka[`lkZ]`�j%

\]� Yf� Hj�^mf_]f� Z]l]ada_]f$� kgo]al� \Y\mj[`� \a]� Hj�%

^mf_�fa[`l�n]jr�_]jl�oaj\&�:]a�\]j�YeZmdYfl]f�H^d]_]�

kaf\�\]j�E]\arafak[`]�<a]fkl�\]j�CjYfc]fn]jka[`]jmf_�

mf\� \a]� ngf� \]f� DYf\]kn]jZ�f\]f� \]j� H^d]_]cYkk]f�

Z]kl]ddl]f� KY[`n]jkl�f\a_]f� Z]j][`la_l$� \a]� ImYdal�l�

���� *!�����	3� �	 � �
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\]j� D]aklmf_]f� \]k� H^d]_]\a]fkl]k� eal� =afoadda_mf_�
\]k�H^d]_]Z]\�j^la_]f�Ym[`� af�\]kk]f�Og`fmf_�rm��%
Z]jhj�^]f&� Kgo]al� ]af� H^d]_]Z]\�j^la_]j� \a]� =afoad%
da_mf_� fY[`� \]f� K�lr]f� +� mf\� -� fa[`l� k]dZkl� ]jl]ad]f�
cYff$�\Yj^�\a]k]�fmj�\mj[`�]af]�n]jlj]lmf_kZ]j][`la_l]�
H]jkgf�g\]j�]af]f�Z]kl]ddl]f�:]lj]m]j�]jl]adl�o]j\]f&�

�

���� +!� <a]� Hj�^mf_]f� Z]af`Ydl]f� Ym[`� AfYm_]fk[`]af%
fY`e]f� \]k� _]kmf\`]alda[`]f� mf\� h^d]_]jak[`]f� Rm%
klYf\k� ngf� H^d]_]Z]\�j^la_]f&� Kgog`d� H^d]_]Z]\�j^%
la_]�Ydk�Ym[`�:]k[`�^la_l]�\]j�H^d]_]]afja[`lmf_]f$�:]%
lj]m]j� mf\� 9f_]`�ja_]� kgoa]� Eal_da]\]j� \]j� `]ae%
j][`lda[`]f�Afl]j]kk]fn]jlj]lmf_]f�\]j�:]og`f]jaff]f�
mf\�:]og`f]j�c�ff]f�\Yrm�Z]^jY_l�o]j\]f&�<a]�L]ad%
fY`e]� Yf� AfYm_]fk[`]affY`e]f� mf\�:]^jY_mf_]f� akl�
^j]aoadda_3�\mj[`�\a]�9Zd]`fmf_�\�j^]f�c]af]�FY[`l]ad]�
]flkl]`]f&� AfYm_]fk[`]affY`e]f� ngf� H^d]_]Z]\�j^la%
_]f$�:]^jY_mf_]f�ngf�H]jkgf]f�fY[`�KYlr�*�kgoa]�\a]�
\Yeal� b]o]adk� rmkYee]f`�f_]f\]� =j`]Zmf_$� N]jYj%
Z]almf_� mf\� Fmlrmf_� h]jkgf]fZ]rg_]f]j� <Yl]f� ngf�
H^d]_]Z]\�j^la_]f� rme� Ro][c]� \]j� =jkl]ddmf_� ]af]k�
Hj�^Z]ja[`lk�Z]\�j^]f�\]j�=afoadda_mf_�\]j�Z]ljg^^]f]f�
H^d]_]Z]\�j^la_]f&�

�

���� +!�����	3� �	 � �

���� ,!� 9m^� N]jdYf_]f� kaf\� N]jlj]l]j� \]j� Z]ljg^^]f]f�
H^d]_]cYkk]f� g\]j� a`j]j� N]jZ�f\]$� \]k� rmkl�f\a_]f�
KgraYd`ad^]lj�_]jk� kgoa]� \]k� N]jZYf\]k� \]j� hjanYl]f�
CjYfc]fn]jka[`]jmf_�]&�N&�Yf�\]f�Hj�^mf_]f�fY[`�\]f�
9Zk�lr]f�)�Zak�+�rm�Z]l]ada_]f&�<]j�Lj�_]j�\]j�H^d]_]%
]afja[`lmf_� cYff� n]jdYf_]f$� \Ykk� ]af]� N]j]afa_mf_$�
\]j]f�Eal_da]\�]j� akl� Lj�_]jn]j]afa_mf_!$�Yf�\]j�Hj�%
^mf_�fY[`�\]f�9Zk�lr]f�)�Zak�+�Z]l]ada_l�oaj\&�9mk_]%
fgee]f� akl� ]af]� :]l]ada_mf_� fY[`� KYlr� )� g\]j� fY[`�
KYlr� *$� kgo]al� \Y\mj[`� \a]� <mj[`^�`jmf_� ]af]j� Hj�%
^mf_� ngjYmkka[`lda[`� n]jr�_]jl�oaj\&�MfYZ`�f_a_� ngf�
a`j]f�]a_]f]f�Hj�^mf_kZ]^m_fakk]f�fY[`�\]f�9Zk�lr]f�
)�Zak��+�kaf\�\]j�E]\arafak[`]�<a]fkl�\]j�CjYfc]fn]j%
ka[`]jmf_�mf\�\a]�ngf�\]f�DYf\]kn]jZ�f\]f�\]j�H^d]%
_]cYkk]f� Z]kl]ddl]f� KY[`n]jkl�f\a_]f� b]o]adk� Z]^m_l$�
ka[`� Yf� }Z]jhj�^mf_]f� ngf� rm_]dYkk]f]f� H^d]_]`]a%
e]f� rm� Z]l]ada_]f$� kgo]al� ka]� ngf� \]j� rmkl�f\a_]f�
@]aeYm^ka[`lkZ]`�j\]� fY[`�EY�_YZ]� `]aej][`lda[`]j�
Ngjk[`ja^l]f� \mj[`_]^�`jl� o]j\]f&� Ka]� `YZ]f� af� \a]%
k]e� >Ydd� a`j]� Ealoajcmf_� Yf� \]j� }Z]jhj�^mf_� \]k�
@]ae]k� Ym^� \]f� :]j]a[`� \]j� ImYdal�lkka[`]jmf_� fY[`�
\a]k]e�:m[`�rm�Z]k[`j�fc]f&�

�

���� ,!�����	3� �	 � �

���� -!�<a]�hjanYl]f�N]jka[`]jmf_kmfl]jf]`e]f$�\a]�\a]�
hjanYl]� H^d]_]%H^da[`ln]jka[`]jmf_� \mj[`^�`j]f$� Z]l]a%
da_]f� ka[`�eal� r]`f� nge�@mf\]jl� Yf� \]f� Cgkl]f� \]j�
ImYdal�lkhj�^mf_]f� \]j� YeZmdYfl]f� mf\� klYlagf�j]f�
H^d]_]]afja[`lmf_]f$� kg^]jf� \a]k]� g`f]� :]l]ada_mf_�
ngf� N]jlj]l]jf� \]k� N]jZYf\]k� \]j� hjanYl]f� CjYfc]f%
n]jka[`]jmf_� ]&�N&� \mj[`_]^�`jl� omj\]f&� <]j� >afYf%
ra]jmf_kYfl]ad$� \]j� Ym^� \a]� hjanYl]f� N]jka[`]jmf_k%
mfl]jf]`e]f� ]fl^�ddl$� akl� nge� N]jZYf\� \]j� hjanYl]f�

���� -!�����	3� �	 � �
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CjYfc]fn]jka[`]jmf_�]&�N&�b�`jda[`�mfeall]dZYj�Yf�\Yk�
:mf\]kn]jka[`]jmf_kYel� rm_mfkl]f� \]k� 9mk_d]a[`k%
^gf\k� \]j� H^d]_]n]jka[`]jmf_�  ��.-!� rm� �Z]jo]ak]f&�
<Yk� :mf\]kn]jka[`]jmf_kYel� kl]ddl� \a]� @�`]� \]j�
\mj[`k[`fallda[`]f�Cgkl]f�ngf�Hj�^mf_]f�ae�O]_]�]a%
f]j� K[`�lrmf_� af�9Zklaeemf_�eal� \]e�N]jZYf\� \]j�
hjanYl]f�CjYfc]fn]jka[`]jmf_� ]&�N&� ^]kl�mf\� l]adl�\a]%
k]e�b�`jda[`�\a]�9frY`d�\]j�\mj[`_]^�`jl]f�Hj�^mf_]f�
mf\� \]f� ka[`� Ymk� \]j� EmdlahdacYlagf� \]j� <mj[`%
k[`fallkcgkl]f� eal� \]j� 9frY`d� \]j� Hj�^mf_]f� ]j_]%
Z]f\]f� >afYfra]jmf_kYfl]ad� \]j� hjanYl]f� N]jka[`]%
jmf_kmfl]jf]`e]f�eal&�

�

�

���� .!� <a]� E]\arafak[`]f� <a]fkl]� \]j� CjYfc]fn]j%
ka[`]jmf_� Z]ja[`l]f� \]e� E]\arafak[`]f� <a]fkl� \]k�
Khalr]fn]jZYf\]k� :mf\� \]j� CjYfc]fcYkk]f� rme�
+(&�Bmfa� *())$� \YfY[`� af�9Zkl�f\]f� ngf� \j]a� BY`j]f$�
�Z]j� a`j]�=j^Y`jmf_]f�eal� \]j�9fo]f\mf_� \]j�:]jY%
lmf_k%� mf\� Hj�^ngjk[`ja^l]f� fY[`� \a]k]e� :m[`$� �Z]j�
\a]�=j_]Zfakk]�a`j]j�ImYdal�lkhj�^mf_]f�kgoa]��Z]j�a`%
j]� =jc]fflfakk]� rme� KlYf\� mf\� rmj� =floa[cdmf_� \]j�
H^d]_]imYdal�l� mf\� \]j� ImYdal�lkka[`]jmf_&� Ka]� kl]dd]f�
mfl]j� :]l]ada_mf_� \]k� E]\arafak[`]f� <a]fkl]k� \]k�
Khalr]fn]jZYf\]k� :mf\� \]j� CjYfc]fcYkk]f� \a]� N]j%
_d]a[`ZYjc]al� \]j� _]ogff]f]f�<Yl]f� ka[`]j&�<]j�E]%
\arafak[`]� <a]fkl� \]k� Khalr]fn]jZYf\]k� :mf\� \]j�
CjYfc]fcYkk]f� ^�`jl� \a]� :]ja[`l]� \]j� E]\arafak[`]f�
<a]fkl]� \]j� CjYfc]fn]jka[`]jmf_� mf\� k]af]� ]a_]f]f�
=jc]fflfakk]� mf\� =j^Y`jmf_]f� rmj� =floa[cdmf_� \]j�
H^d]_]imYdal�l� mf\� \]j� ImYdal�lkka[`]jmf_� rm� ]af]e�
:]ja[`l�rmkYee]f�mf\�d]_l�\a]k]f�aff]j`YdZ�]af]k�`Yd%
Z]f� BY`j]k� \]e� Khalr]fn]jZYf\� :mf\� \]j� H^d]_]cYk%
k]f$� \]e� :mf\]keafakl]jame� ^�j� ?]kmf\`]al$� \]e�
:mf\]keafakl]jame�^�j�>Yeada]$�K]fagj]f$�>jYm]f�mf\�
Bm_]f\�kgoa]�\]e�:mf\]keafakl]jame� ^�j�9jZ]al�mf\�
KgraYd]k�mf\�\]f�rmkl�f\a_]f�D�f\]jeafakl]ja]f�ngj&�

�

�
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���� /!�<]j�Khalr]fn]jZYf\�:mf\�\]j�H^d]_]cYkk]f�Z]%
k[`da]�l�mfl]j�:]l]ada_mf_�\]k�E]\arafak[`]f�<a]fkl]k�
\]k�Khalr]fn]jZYf\]k�:mf\�\]j�CjYfc]fcYkk]f�Ja[`l%
dafa]f��Z]j�\a]�Hj�^mf_�\]j�af�H^d]_]]afja[`lmf_]f�]j%
ZjY[`l]f�D]aklmf_]f�mf\�\]j]f�ImYdal�l�fY[`���)),&�=j�
`Yl� \a]� :mf\]kYjZ]alk_]e]afk[`Y^l� \]j� >j]a]f� Og`d%
^Y`jlkh^d]_]$� \a]� :mf\]kn]jZ�f\]� hjanYl]j�9dl]f%� mf\�
H^d]_]`]ae]$� \a]� N]jZ�f\]� \]j� hjanYl]f� YeZmdYfl]f�
<a]fkl]$� \a]� :mf\]kn]jZ�f\]� \]j� H^d]_]Z]jm^]$� \a]�
CYkk]f�jrlda[`]�:mf\]kn]j]afa_mf_$� \]f�N]jZYf\� \]j�
hjanYl]f� CjYfc]fn]jka[`]jmf_� ]&�N&$� \a]� :mf\]kYj%
Z]alk_]e]afk[`Y^l�\]j��Z]j�jlda[`]f�Lj�_]j�\]j�KgraYd%
`ad^]$�\a]� cgeemfYd]f�Khalr]fn]jZ�f\]�Ym^�:mf\]k]%
Z]f]� kgoa]� \a]�eY�_]Zda[`]f� Gj_YfakYlagf]f� ^�j� \a]�
OY`jf]`emf_� \]j� Afl]j]kk]f� mf\� \]j� K]dZkl`ad^]� \]j�
h^d]_]Z]\�j^la_]f�mf\�Z]`af\]jl]f�E]fk[`]f�rm�Z]l]a%
da_]f&� A`f]f� akl� mfl]j� }Z]jealldmf_� \]j� `a]j^�j� ]j^gj%
\]jda[`]f�Af^gjeYlagf]f�aff]j`YdZ�]af]j�Yf_]e]kk]f]f�

���� /!�<]j�Khalr]fn]jZYf\�:mf\�\]j�H^d]_]cYkk]f�Z]%
k[`da]�l�mfl]j�:]l]ada_mf_�\]k�E]\arafak[`]f�<a]fkl]k�
\]k�Khalr]fn]jZYf\]k�:mf\�\]j�CjYfc]fcYkk]f�Ja[`l%
dafa]f��Z]j�\a]�Hj�^mf_�\]j�af�H^d]_]]afja[`lmf_]f�]j%
ZjY[`l]f�D]aklmf_]f�mf\�\]j]f�ImYdal�l�fY[`���)),&�=j�
`Yl� \a]� :mf\]kYjZ]alk_]e]afk[`Y^l� \]j� >j]a]f� Og`d%
^Y`jlkh^d]_]$� \a]� :mf\]kn]jZ�f\]� hjanYl]j�9dl]f%� mf\�
H^d]_]`]ae]$� \a]� N]jZ�f\]� \]j� hjanYl]f� YeZmdYfl]f�
<a]fkl]$� \a]� :mf\]kn]jZ�f\]� \]j� H^d]_]Z]jm^]$� \a]�
CYkk]f�jrlda[`]�:mf\]kn]j]afa_mf_$� \]f�N]jZYf\� \]j�
hjanYl]f� CjYfc]fn]jka[`]jmf_� ]&�N&$� \a]� :mf\]kYj%
Z]alk_]e]afk[`Y^l�\]j��Z]j�jlda[`]f�Lj�_]j�\]j�KgraYd%
`ad^]$�\a]� cgeemfYd]f�Khalr]fn]jZ�f\]�Ym^�:mf\]k]%
Z]f]� kgoa]� \a]�eY�_]Zda[`]f� Gj_YfakYlagf]f� ^�j� \a]�
OY`jf]`emf_� \]j� Afl]j]kk]f� mf\� \]j� K]dZkl`ad^]� \]j�
h^d]_]Z]\�j^la_]f�mf\�Z]`af\]jl]f�E]fk[`]f�rm�Z]l]a%
da_]f&� A`f]f� akl� mfl]j� }Z]jealldmf_� \]j� `a]j^�j� ]j^gj%
\]jda[`]f�Af^gjeYlagf]f�aff]j`YdZ�]af]j�Yf_]e]kk]f]f�
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>jakl� ngj� \]j� =flk[`]a\mf_�?]d]_]f`]al� rmj� Kl]ddmf_%

fY`e]�rm�_]Z]f3�\a]�Kl]ddmf_fY`e]f�kaf\�af�\a]�=fl%

k[`]a\mf_�]afrmZ]ra]`]f&�<a]�Ja[`ldafa]f�Z]\�j^]f�\]j�

?]f]`ea_mf_� \]k� :mf\]keafakl]jamek� ^�j� ?]kmf\%

`]al&�:]YfklYf\mf_]f�\]k�:mf\]keafakl]jamek�^�j�?]%

kmf\`]al�kaf\�aff]j`YdZ�\]j�ngf�a`e�_]k]lrl]f�>jakl�rm�

Z]`]Z]f&¼�

�

>jakl� ngj� \]j� =flk[`]a\mf_�?]d]_]f`]al� rmj� Kl]ddmf_%

fY`e]�rm�_]Z]f3�\a]�Kl]ddmf_fY`e]f�kaf\�af�\a]�=fl%

k[`]a\mf_� ]afrmZ]ra]`]f&�<a]� Ja[`ldafa]f� kaf\� j]_]d%

e��a_� Yf� \]f� e]\arafak[`%h^d]_]^Y[`da[`]f� >gjl%

k[`jall� YfrmhYkk]f&� Ka]� Z]\�j^]f� \]j� ?]f]`ea_mf_�

\]k� :mf\]keafakl]jamek� ^�j� ?]kmf\`]al&� :]YfklYf%

\mf_]f� \]k� :mf\]keafakl]jamek� ^�j� ?]kmf\`]al� kaf\�

aff]j`YdZ�\]j�ngf�a`e�_]k]lrl]f�>jakl�rm�Z]`]Z]f&¼�

�

/,&� ��))-�oaj\�oa]�^gd_l�_]�f\]jl2�

�

/,&� ��))-�oaj\�oa]�^gd_l�_]�f\]jl2�

�

Y!� 9ZkYlr�)�oaj\�oa]�^gd_l�_]�f\]jl2�

�

Y!� 9ZkYlr�)�oaj\�oa]�^gd_l�_]�f\]jl2�

�

YY!� KYlr�*�oaj\�oa]�^gd_l�_]^Ykkl2�

�

YY!� KYlr�*�oaj\�oa]�^gd_l�_]^Ykkl2�

�

� Ì<Yk�?d]a[`]�_adl�^�j�\a]�=j_]Zfakk]�ngf�ImY%

dal�lkhj�^mf_]f$� \a]� \mj[`� mfYZ`�f_a_]� KY[`%

n]jkl�f\a_]� g\]j� Hj�^afklalmlagf]f� _]e���

��)),� 9Zk&�+� \mj[`_]^�`jl� o]j\]f� mf\� ]af]�

J]_]dhj�^mf_�\mj[`�\]f�E]\arafak[`]f�<a]fkl�

\]j� CjYfc]fn]jka[`]jmf_� _Yfr� g\]j� l]ado]ak]�

]jk]lr]f&¼�

�

� Ì<Yk�?d]a[`]�_adl�^�j�\a]�=j_]Zfakk]�ngf�ImY%

dal�lkhj�^mf_]f$� \a]� \mj[`� mfYZ`�f_a_]� KY[`%

n]jkl�f\a_]� g\]j� Hj�^afklalmlagf]f� _]e���

��)),� 9Zk&�,� \mj[`_]^�`jl� o]j\]f� mf\� ]af]�

J]_]dhj�^mf_�\mj[`�\]f�E]\arafak[`]f�<a]fkl�

\]j�CjYfc]fn]jka[`]jmf_�l]ado]ak]�]jk]lr]f&¼�

�

ZZ!� Af�KYlr�,�o]j\]f�\]j�Hmfcl�\mj[`�]af�K]eacg%

dgf�]jk]lrl�mf\�^gd_]f\]j�@YdZkYlr�Yf_]^�_l2�

�

ZZ!� ����	3� �	 � �

� Ì\a]k�_adl�fa[`l�^�j�\a]�rmj�N]j�^^]flda[`mf_�\]j�

=j_]Zfakk]� ngf� ImYdal�lkhj�^mf_]f� fY[`� 9Z%

kYlr� )Y� ]j^gj\]jda[`]f� <Yl]f� mf\� Af^gjeYlag%
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