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hk_]h�^ekp]�eo�]hok�]�i]fkn�_kj_anj�bkhhksejc�pna]piajp+� Pabhq^ajvqnkj� eo�]�_depej*�

oujpdaoeo�ejde^epkn�pd]p�eo�abba_pera�]c]ejop�]hh�ikqhpejc�op]cao�kb�oa]�he_a)�^qp�]hok�d]o�

decd�peooqa�naoe`aj_a�peiao�]j`�i]u�^a�d]nibqh� pk�hk_]h�_nqop]_a]j�lklqh]pekjo+�

Erania_pej�d]o�^aaj�odksj�atlaneiajp]hhu�pk�^ek*]__qiqh]pa�ej� pda�peooqao�kb�

^er]hrao�bkhhksejc�3*`]u�atlkoqna� Pdaoa�lnk^haio)�_kqlha`�sepd�pda�b]_p�pd]p�

ikop�pna]piajpo�kpdan�pd]j�_depej*oujpdaoeo�ejde^epkno�]j`�]rania_pejo� ]na�

ejabba_pera�]c]ejop�a]nhu�heba�op]cao�kb�he_a�%_klalk`e`o�]j`�_d]heiqo�E�*ER&)�i]ga�

_qnnajp�pna]piajp�iapdk`o�okiasd]p�ej]`amq]pa+

Du`nkcaj�lankte`a)�]v]iapdeldko)�`e_dhkrko�]j`�lunapdnke`o�]na�

]`iejeopana`�ej�]�^]pd�ej�sde_d�pda�beod�]na�_nks`a`�pkcapdan�ej�]�na`q_a`�]ikqjp�kb�

s]pan�_hkoa`�kbb�bnki�pda�kqpoe`a�s]pan�bhks�^u�]�p]nl�]j`�galp�bkn�_]+�0-�iej�sepd�

oqllhaiajp]h�ktucaj� Qlkj�_kilhapekj�kb�pda�^]pd)�pda�p]nl�eo�naikra`�]j`�pda�

_kjpajpo�kb�pda�^]pd�]na�naha]oa`�pk�pda�hk_]h�ajrenkjiajp+�Ep�eo�pdkqcdp�pd]p�naha]oa�kb�

knc]jkldkold]pao� ejpk�pda�oqnnkqj`ejc�]mq]pe_�ajrenkjiajp�_]j�aj`]jcan�ej`ecajkqo�

oa]�heba�Å�ã+� >]pd�pna]piajpo�`k�jkp�Fqop�d]ra�ajrenkjiajp]h�eilhe_]pekjo�^qp�]na�]hok



ranu�h]^kqn�]j`�_kop�ejpajoera+� Oej_a�pdaoa�_kilkqj`o�]na�kjhu�abba_pera�]c]ejop�pda�

ik^eha�heba�op]cao�]j`�ceraj�pda�odknp�peia�kran�sde_d�ep�eo�abba_pera)�ep�_]j�^a_kia�

ja_aoo]nu�pk�pna]p�pda�beod�nala]pa`hu�kran�]�odknp�lanek`+� Kn]h�pna]piajpo�kb�

]rania_pejo�]j`�_depej*oujpdaoeo�ejde^epkno�d]ra�]�iq_d�decdan�^ek]r]eh]^ehepu�]j`�

lnkpa_p�pda�beod�bkn�]�hkjcan�`qn]pekj�d]rejc�ej_na]oa`�peooqa�naoe`aj_a�peiao

=hh�k b�pda�_kilkqj`o�iajpekja`�]^kra�d]ra�pdaen�lnko�]j`�_kjo+

Pdaoa�`alaj`�kj�pda� heba�op]ca�kb�pda�beod)�dks�hkjc�^abkna�ep�eo�^nkqcdp�pk�i]ngap�]j`�

dks�kbpaj�]�b]nian�_]j�]bbkn`�pk�pna]p+� Knc]jkldkold]pao�_]j�^a�`ahapanekqo�pk�

dqi]jo�uap�pdau�]na�aheiej]pa`�nah]perahu�n]le`hu�bnki�pda�peooqao�kb�beod�sdaj�

]`iejeopana`�re]�^]pd�pna]piajpo+� Kn]h� pna]piajpo�dksaran�%]rania_pejo�]j`�_depej*�

oupdaoeo�ejde^epkno&)� nai]ej�ej�pda�beod�peooqao�hkjcan�]j`�b]niano�d]ra�pk�]hhks�bkn�

ajkqcd�peia�bkn�pda�_kilkqj`o�pk�^a�aheiej]pa`�bnki�pda�beod�^k`u�^abkna�d]nraopejc�

pk�iaap�sepd`n]s]h�peiao�aop]^heoda`�^u�nacqh]pknu�]qpdknepeao

=oe`a�bnki�_daie_]h�pna]piajp)�o]hikj�b]ni�i]j]caiajp�d]o�ajheopa`�

opn]paceao�oq_d�]o�oepa�b]hhksejc�]j`�qoa�kb�]�oejcha�ua]n�_h]oo� B]hhksejc�ejrkhrao�

ha]rejc�]�oepa�sepdkqp�beod�bkn�ql�pk�/*0�ikjpdo�pk�]hhks�naoe`ajp�he_a�lklqh]pekjo�pk�

`ea�kbb�̂ abkna�na*opk_gejc�pda�_]cao�sepd�jas�beod+� Pdeo�_]j�^a�ranu�abba_pera�ej�pda�

benop�ua]n�]bpan�na*opk_gejc)�^qp�pda�he_a�arajpq]hhu�napqnj+� Gaalejc�ua]n�_h]ooao�

oal]n]pa�eo�]jkpdan�pa_djemqa�pk�lnarajp�he_a�]j`�kpdan�`eoa]oao�olna]`ejc�pk�jas�

]nner]ho�%oikhpo&�bnki�kh`an�beod�]p�pda�o]ia�hk_]pekj+� >kpd�kb�pdaoa�opn]paceao�_]j�

hksan�pda�jqi^an�kb�he_a�ej�]�ceraj�]na]8�dksaran�pdau�`alaj`�kj�pda�_kklan]pekj�kb�

]hh�b]niano�sepdej�pda�]na]+� Ej�oi]hh�^]uo�behha`�sepd�`ebbanajp�beod�b]niano�ep�_]j�^a�

`ebbe_qhp�bkn�aranukja�pk�_kia�pk�]cnaaiajp�kj�b]hhksejc�]j`�ua]n�_h]oo�opn]paceao+



Pda�>]u�kb�Bqj`u)�bkn�at]ilha)�d]o�i]ju�oi]hh�^]uo�ej�sde_d�pdana�]na�oaran]h�_]ca�

klan]pekjo�sepd�i]ju�`ebbanajp�ksjano+� Ej�pdeo�_]oa�]�qjebea`�i]j]caiajp�]cnaaiajp�

sde_d�eo�bkhhksa`�pk�pda� happan�^u�]hh�klan]pkno�eo�`ebbe_qhp�pk�ajbkn_a+

Sepd�pda�aiancaj_a�kb�r]__ej]pekj�]o�]j�abba_pera�pa_djemqa�pk�na`q_a�

`eoa]oa�kqp^na]go�ej�]mq]_qhpqna� pdana�d]o�^aaj�naoa]n_d�ejpk�r]__ejao�]c]ejop�oa]�

he_a+�=ppailpo�d]ra�^aaj�i]`a�pk�ejjk_qh]pa�oqo_alpe^ha�o]hikje`�ola_eao�]c]ejop�oa]�

he_a�qoejc�_nq`a�atpn]_po�kb�5&� WEPQSRMW�pk�ahe_ep�]j�]jpe^k`u�naolkjoa� Dksaran)�

atlaneiajp]h�r]__ejao�d]ra)�]o�uap)�pk�odks�]ju�lnkpa_pekj�]c]ejop�oa]�he_a+

-*1� JhfYgg�]b�Zsg\

Sdaj�pda� ejpanj]h�dkiakop]oeo�kb�]�beod�eo�pdna]paja`�^u�atpanj]h�

opeiqhe)�pda�beod�eo�pania`�qj`an�çopnaooé� Hega�]hh� herejc�pdejco)�beod�iqop�^a�]^ha�pk�

]`fqop�pk�_d]jcao�ej�pdaen�aranu`]u�ajrenkjiajp�]j`�d]ra�`arahkla`�ia_d]jeoio�bkn�

`a]hejc�sepd�opnaoo+� Opnaoo�_]j�naoqhp�bnki�`]ehu�bhq_pq]pekjo�ej�s]pan�pailan]pqna)�

o]hejepu)�`eookhra`�ktucaj�]j`�ldkpklanek`� kn�`arahkl�bnki�_kilhat�

ejpan]_pekjo�sepd�l]pdkcajo�oq_d�]o�*IVSQSREW�WEPQSRMGMHE$� pda�_]qo]pera�]cajp�kb�

bqnqj_qhkoeo)�kn�5&� WEPQSRMW&� Bkn�b]nia`�beod)�opnaookno�_]j�]hok�ej_hq`a�oknpejc)�

saecdejc)�d]j`hejc)�p]ccejc�]j`�pn]jolknp]pekj+

Beod�d]ra�]j�ejpacn]pa`�opnaoo�naolkjoa�ej�sde_d�pda�]`najance_�

naolkjoa�_kilhaiajpo�pda�dulkpd]h]ie_*lepqep]nu*ejpannaj]h�%DLE*]teo&�naolkjoa�

naha]oejc�_knpe_kopanke`o� ?knpeokh�]j`�alejaldneja�]na�naha]oa`�ej�]j�]ppailp�pk�na*

aop]^heod�dkiakop]oeo�Z �pdnkqcd�pdaen�]bba_po�kj�du`nkiejan]h�^]h]j_a)�ej_na]oejc�

ktucaj�qlp]ga)�_en_qh]pejc�chq_koa)�_]n`e]_�kqplqp�]j`�cehh�^hkk`�bhks� Sdeha�ep
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i]u�]p�benop�]lla]n�pd]p�pda�]`najance_�]j`�DLE*]teo�l]pds]uo�]na�`eopej_p)�pdau�_]j�

ejpan]_p�sepd�kja�]jkpdan+� =`iejeopn]pekj�kb�]`naj]heja�ej�beod�d]o�^aaj�odksj�pk�

ej`q_a�lh]oi]�_knpeokh� ej_na]oao�]j`�]`iejeopn]pekj�kb�_knpeokh�d]o�^aaj�hejga`�pk�

ej_na]oa`�oajoeperepu�kb�>�*]`najance_�oecj]h�pn]jo`q_pekj�ej�na`�^hkk`�_ahho�]j`�

dal]pk_upao� Pdana�]na�i]ju�laneldan]h�b]_pkno�pd]p�sehh�]hok�]bba_p�pda�opnaoo�

naolkjoa+� Pdaoa�i]u�ej_hq`a�^qp�]na�jkp�heiepa`�pk)�ola_eao�]j`�ej`ere`q]h�beod�

`ebbanaj_ao)�]j`�lna*ateopejc�ajrenkjiajp]h�_kj`epekjo�oq_d�]o� peia�kb�̀ ]u)�s]pan�

pailan]pqna�]j`�lD+

Pda�]`najance_�naolkjoa�i]u�]_p�ej`alaj`ajphu�kn�ej�_kj_anp�sepd�pda�

DLE*]teo�naolkjoa+� K^oanrejc�pda�]`najance_�naolkjoa)�pdnkqcd�pda�ia]oqnaiajp�kb�

_]pa_dkh]iejao�eo�`ebbe_qhp�oej_a�pdau�d]ra�]�ranu�odknp�d]hb*heba�ej�pda�^hkk`+

?knpeokh)�dksaran)�nai]ejo�ej�pda�ouopai�iq_d�hkjcan�]j`�oej_a�ep�eo�iq_d�a]oean�]j`�

ikna�]__qn]pa�pk�ia]oqna�ep�eo�_kiikjhu�qoa`�ej�pda�h]^kn]pknu�pk�]ooaoo�pda�opnaoo�

naolkjoa�ej�beod� Bkn�pdeo�na]okj)�]j`�lnarekqo�skng�odksejc�_knpeokhéo�

eiiqjkoqllnaooera�]_perepeao� sa�_dkoa�pk�]ooaoo�pda�DLE*]teo�n]pdan�pd]j�pda�

]`najance_�naolkjoa�ej�pdeo�opq`u+

Pda�DLE*]teo�naolkjoa�_]j�^a�oqiia`�ql�]o�]�_]o_]`a�kb�dknikjao�

Atpanj]h�opnaookno�opeiqh]pejc�pda�dulkpd]h]iqo�naoqhp�ej�pda�naha]oa�kb�_knpe_kpnkldej*�

naha]oejc�dknikja�%?ND&+� Pda�i]ej�nkha�kb�?ND�eo�ej�pneccanejc�pda�lepqep]nu�ch]j`�

pk�naha]oa�]`najk_knpe_kpnklde_�dknikja�%=?PD&� =o�oaaj�ej�i]ii]ho)�kpdan�

jaqnklalpe`ao�_]j�ejpan]_p�sepd�?ND�]bba_pejc�pda�oa_napekj�kb�=?PD)�oq_d�]o�

r]oklnaooej� Kpdan�lalpe`ao�]hok�ejpan]_p�sepd�?ND�ej�_kjpnkhhejc�=?PD�naha]oa8�

dksaran�pdaoa�nah]pekjodelo�]na�qj_ha]n+� =`najk_knpe_kpnklde_�dknikja�eo�_ha]ra`
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bnki�lnkklekiah]jk_knpej�%LKI?&)�]hkjc�sepd�3*aj`knldej�]j`�iah]jkpnkldejo�

=hpdkqcd�pda�nkhao�lh]ua`�^u�>*aj`knldej�]j`�iah]jkpnkldejo�]na�qj_ha]n�ej�pda�

opnaoo�naolkjoa)� ep�d]o�^aaj�oqccaopa`�pd]p)�qj`an�okia�bknio�kb�opnaoo�ej�peh]le])� pdau�

i]u�]_p�sepd�=?PD�pk�_k*kn`ej]pa�_knpeokh�naha]oa� =�n]le`�naha]oa�kb�=?PD�

sepdej�0*1�iej�kb�atlkoqna�pk�]_qpa�opnaoo�opeiqh]pao�pda�naha]oa�kb�_knpeokh�

Qjnah]pa`�lalpe`ao�oq_d�]o�]jcekpajoej�]j`�qnkpajoej�E�]j`�EE�_]j�]hok�`ena_phu�

opeiqh]pa�_knpeokh� naha]oa�bnki�ejpannaj]h�peooqa�^qp�]na�jkp�_kjoe`ana`�l]np�kb�pda�

lnei]nu�l]pds]u

Pda�opnaoo�naolkjoa�_]j�d]ra�`ebbanajp�abba_po�kj�]j�ej`ere`q]h�

`alaj`ejc�kj�pda�pula�kb�opnaookn+� Opnaookno�]na�aepdan�]_qpa�kn�_dnkje_+� =_qpa�

opnaookno�]na�pdkoa�pd]p�k__qn�bkn�]�^neab�lanek`�kb�peia)�oq_d�]o�naikrejc�]�beod�bnki�

s]pan�bkn�0-�oa_+� ?dnkje_�opnaookno�_]qoa�hks�haraho�kb�opnaoo�kj�pda�beod)�^qp�pdeo�

k__qno�_kjpejqkqohu�kran�peia+� ?dnkje_�opnaookno�skqh`�ej_hq`a�beod� herejc�]p�oq^*�

klpei]h�lD�kn�pailan]pqna�bkn�]j�atpaj`a`�lanek`�kb�peia�%e+a+�saago&� Pdaoa�pulao�

kb�opnaoo�_]j�d]ra�`ebbanajp�kran]hh�abba_po�kj� pda�opnaoo�naolkjoa+� =bpan�atlkoqna�pk�

]j�]_qpa�opnaookn)�lh]oi]�_knpeokh� haraho�neoa�ranu�mqe_ghu�%ea+�sepdej�2*5�iej&+� Pdaoa�

_knpeokh�haraho�i]u�napqnj�pk�jkni]h�naopejc�haraho�ej�pda�lh]oi]�sepdej� .*/�d�]o�

_knpeokh� eo�n]le`hu�iap]^kheva`�^u�pda�heran�]j`�pdaj�at_napa`� Dksaran)�qj`an�

_dnkje_�opnaoo�_kj`epekjo)�_knpeokh� haraho�i]u� nai]ej�ahar]pa`�]hpdkqcd�^ahks�la]g�

haraho+� Ep�_]j�p]ga�saago�pk�ikjpdo�bkn�pda�_knpeokh� haraho�pk�napqnj�pk�jkni]h+� Qj`an�

pdaoa�_kj`epekjo�_knpeokh�haraho�i]u�jkp�`a_na]oa�pk�lnarekqo�jkni]h� haraho�^qp�naoqhp�

ej�]�decdan�naopejc�harah�kb�_knpeokh� ej�pda�^hkk`
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Kj_a�_knpeokh� eo�naha]oa`�ep�d]o�odknp*pani�^ajabe_e]h�abba_po�kj�

_]n^kdu`n]pa�iap]^kheoi�]j`�du`nkiejan]h�^]h]j_a+� Qjbknpqj]pahu)�_dnkje_�opnaoo�

]j`�epo�]ook_e]pa`�i]ejpaj]j_a�kb�decd�_knpeokh�haraho�`alnaooao�cnkspd)�nalnk`q_pekj�

]j`�eiiqja�bqj_pekjo� Cnkspd�eo�`alnaooa`�pdnkqcd�pda�]hhk_]pekj�kb�ajancu�pk�

kpdan�okqn_ao)� na`q_ejc�pda�ajancu�]r]eh]^ha�bkn�oki]pe_�cnkspd� @alnaooa`�

ckj]`]h�opanke`�haraho� ej�pda�lh]oi]�]hok�k__qno�`qa�pk�_dnkje_�opnaoo�naoqhpejc� ej�

kr]ne]j�]pnaoe]� =o�sahh)� eiiqja�bqj_pekj�eo�`a_na]oa`�pdnkqcd�]�na`q_pekj�ej�pda�

jqi^ano�]j`�bqj_pekjo�kb�huildk_upao�]j`�pdqo�heiepo�pda�beodéo�]^ehepu�pk�ikqjp�]j�

eiiqja�naolkjoa

?dnkje_]hhu�ahar]pa`�haraho�kb�_knpeokh�_]j�]hok�`qhh�pda�=?PD�

naolkjoa�sdaj�pda�beod�]na�]_qpahu�opnaooa`� Pdeo�_]j�]hok�d]ra�]j�ejde^epknu�

abba_p�kj�ejpannaj]h�_ahho�kb�pda�da]`�ge`jau)�sde_d�lnarajpo�pda�oa_napekj�kb�

]``epekj]h�_knpeokh� Lanoeopajphu�ahar]pa`�_knpeokh� haraho�_]j�pdanabkna�`]ilaj�pda�

bqnpdan�lnk`q_pekj�kb�_knpeokh�ej�opnaoo�oepq]pekjo+

Pda�naha]oa�]j`�bhqt�kb�_knpeokh� ej�pda�i]jjan�`ao_ne^a`�]^kra�]j`�pda�

eiia`e]pa�naha]oa�k b�]`naj]heja�pdnkqcd�pda�ouil]pdape_�janrkqo�ouopai�eo�l]np�kb�pda�

lnei]nu�naolkjoa�pk�opnaoobqh�opeiqhe+� Pda�lnei]nu�naolkjoa)� ej�pqnj)�_]qoao�^hkk`�]j`�

peooqa�]hpan]pekjo)�sde_d�]na�pania`�pda�oa_kj`]nu�naolkjoa+� =j�ej`ere`q]h�sepd�

_dnkje_]hhu�ahar]pa`�_knpeokh�_]j�^a_kia�dulanchu_aie_�pdnkqcd�_knpeokh*opeiqh]pa`�

chq_kjakcajaoeo)�qpehevejc�lnkpaejo�]j`�hele`o�]o�oq^opn]pao+� Pdanabkna)�ahar]pa`�

_knpeokh�haraho�_]j�naoqhp�ej�ahar]pa`�^hkk`�chq_koa�haraho� Ej�bnaods]pan�beodao)�

_dnkje_�]j`�]_qpa�opnaookno�_]j�_]qoa�daik`ehqpekj�kb�ekjo�%ok`eqi)�_dhkne`a)�

lkp]ooeqi&�pdnkqcd�pda�koikpe_�ejbhqt�kb�s]pan� =`naj]heja)�bkn�at]ilha)�ajd]j_ao
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cehh�_en_qh]pekj�]j`�c]o�at_d]jca�sde_d�]qciajpo�s]pan�qlp]ga)�naoqhpejc�ej�ekj�hkoo�

pdnkqcd�]ilhebea`�qneja�lnk`q_pekj� Ej�o]hps]pan�beodao�pda�kllkoepa�k__qno�]j`�

daik_kj_ajpn]pekj�kb�ekjo�eo�pda�lnk^hai� Eil]ena`�s]pan�^]h]j_a�jkp�kjhu�

naoqhpo�ej�decd�ekj�_kj_ajpn]pekjo�ej�o]hps]pan�beod)�^qp�decd�dai]pk_nep�]j`�^hkk`�

lnkpaej�_kj_ajpn]pekj�]o�sahh+

-*2� >]g\�]aaibY�gmghYa

Pda�eiiqja�naolkjoa�kb�]hh�ranpa^n]pao�_kjoeopo�kb�psk�cajan]h�

ouopaio+� Pda�benop�eo�jkj*ola_ebe_� eiiqjepu)�]hok�gjksj�]o� ejj]pa� eiiqjepu)� ej�

sde_d�lnabknia`�kn�ej`q_a`�ikha_qhao�kn�ia_d]jeoio�aheiej]pa�l]pdkcajo�ej�]�

jkjola_ebe_�b]odekj� Ej`q_a`�ia_d]jeoio�ej�pda�jkj*ola_ebe_�naolkjoa�]na�_]nnea`�

kqp�^u�ld]ck_upe_�_ahho+� Pda�oa_kj`�ouopai�kb�pda�eiiqja�naolkjoa�eo�gjksj�]o�pda�

ola_ebe_�eiiqja�naolkjoa�]j`�ejrkhrao�huildk_upao� Pdeo�naolkjoa�eo�ej`q_a`)�

ola_ebe_)�]j`�_]j�^a�nabanna`�pk�]o�]_mqena`�eiiqjepu+� Ola_ebe_�kn�]_mqena`�eiiqjepu�

namqenao�]�ranu�_kilhat�japskng�kb�_ahho�]j`�lnkpaejo�pd]p�]hhkso�epo�dkop�pk�naolkj`�

ola_ebe_]hhu�pk�]jpecajo�bnki�i]ju�lkpajpe]h�l]pdkcajo+� Pda�dkop�naolkjoa�eo�

lnei]nehu�_]nnea`�kqp�qoejc�eiiqjkchk^qhejo� @aolepa�pda�qoabqhjaoo�kb�]_mqena`�

eiiqjepu)�eiiqjkchk^qhejo� ej� beod�odks�haoo�`eranoepu�kb�pula�]j`�]�hkjcan�`ah]u�ej�

naolkjoa�peia�pd]j�ej�ãdecdanå�ranpa^n]pao� Beod)�pdanabkna)�`alaj`�ikna�da]rehu�kj�

pda�jkj*ola_ebe_�eiiqja�eaolkqoa�qjpeh�]j�]`]lpera�naolkjoa�_]j�^a�aop]^heoda`+�

?ahhqh]n�]_perepeao�kb�pda�jkj*ola_ebe_� eiiqja�naolkjoa�d]ra�^aaj�lnarekqohu�opq`ea`)�

ej_hq`ejc�beod�ejba_pa`�sepd�oa]�he_a� Pdana�d]ra�]hok�^aaj�jk�ola_ebe_�naolkjoao
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`ao_ne^a`�bkn�beod�ejba_pa`�sepd�oa]�he_a� Pda�lnaoajp�opq`u)�pdanabkna)�bk_qoa`�kj�

pda�jkj*_aheqh]n)�jkj*ola_ebe_�eiiqja�naolkjoa�kb�dkop�beod+

-*2*-� Fcb)gdYW]Z]W�]aaibY�ZibWh]cb�cZ�Z]g\�aiWig

R]nekqo�]jpeie_nk^e]h�]cajpo�_]j�^a�bkqj`�ej�pda�oanqi)�iq_qo)�ogej)�

cehho�]j`�ejpaopejao�kb�beod�pk�lnarajp�_khkjev]pekj�^u�ie_nkknc]jeoio� Pda�benop�

k^op]_ha�]�lkpajpe]h�l]pdkcaj�iqop�kran_kia�eo�pda�iq_qo�oa_napa`�^u�pda�beod�

ale`anieo+� Beod�ogej�iq_qo�eo�]�dapankcajkqo�h]uan�kb�iq_ejo�]j`�chu_klnkpaejo�

]bbeta`�pk�ie_nkne`cao�kj�pda�ale`ani]h�oqnb]_a� Pda�iq_kqo�h]uan�d]o�oaran]h�

bqj_pekjo)� ej_hq`ejc�^qp�jkp�heiepa`�pk)�lnkre`ejc�]�hq^ne_]jp�bkn�ikna�abbe_eajp�

hk_kikpekj� _kjpne^qpejc�pk�koiknacqh]pekj�_kjpnkh� ]j`�lnarajpejc�

ie_nkknc]jeoi�_khkjev]pekj�kb�pda�ale`anieo�Å$+� Iq_qo�_na]pao�]�^kqj`]nu�h]uan�

^apsaaj�pda�ale`ani]h�oqnb]_a�]j`�pda�atpanj]h�ajrenkjiajp�pd]p�ie_nkknc]jeoio�

iqop�_nkoo+� Pdeo� h]uan�eo�_kjpejqkqohu�^aejc�ohkqcda`�kbb�]j`�nacajan]pa`�^u�ck^hap�

_ahho� Pdeo�`abajoa�ia_d]jeoi�d]o�]�psk*lnkjca`�abba_p8� .&� ep�lnarajpo�

]pp]_diajp�^u�lkpajpe]h�l]pdkcajo�]j`�%/&�eb�ie_nkknc]jeoio�]na�]^ha�pk�]pp]_d�pdau�

]na�naha]oa`�pdnkqcd�ohkqcdejc�kb�pda�iq_kqo�h]uan

Pda�iq_kqo�h]uan�_kjp]ejo�^]_pane_e`]h�]cajpo�oa_napa`�bnki�pda�

ale`anieo�pd]p�]na�abba_pera�ej�_kjfqj_pekj�sepd�epo�lduoe_]h�lnklanpeao�

At]ilhao�k b�b]_pkno�kb�pda�ejj]pa� eiiqja�naolkjoa�bkqj`�ej�ale`ani]h�iq_qo�]na�

oaran]h�pulao�kb�lnkpa]oao)�_kilhaiajp�lnkpaejo)�]jpeie_nk^e]h�lnkpaejo)� huokvuia�]j`�

kpdan�ajvuiao+� Huokvuia�eo�`eopne^qpa`�pdnkqcd�r]nekqo�peooqao)� ej�pda�^hkk`�]j`

.2



sepdej�pda�iq_kqo�h]uan+� Ep�k__qno�i]ejhu�ej�pda�jaqpnkldeho�]j`�ikjk_upao�]j`�_]j�

^a�bkqj`�pk�]�haooan�`acnaa�ej�i]_nkld]cao� Ej�n]ej^ks�pnkqp)� huokvuia�d]o�^aaj�

k^oanra`�pk�k__qn�ej�peooqao�ne_d�ej�haqgk_upao�]j`�]p�oepao�sdana�pda�neog�kb�̂ ]_pane]h�

ejba_pekj� eo�decd)� oq_d�]o� ej�pda�iq_kqo�h]uan�kb�pda�ale`anieo�]j`�cehho� Huokvuia�

_ha]rao�chu_koe`e_�^kj`o�ej�pda�lalpe`kchu_]j� h]uan�kb�Cn]i�lkoepera�^]_pane]�]j`�d]o�

^aaj�odksj�pk�d]ra�]jpeie_nk^e]h�lnklanpeao�]c]ejop�Cn]i�jac]pera�^]_pane]�]o�sahh�

Ikop�^]_pane]h�_ahh�s]hho�_kjp]ej�]�chu_koe`e_�^kj`�^apsaaj� pda�?*.� kb�J*�

]_apuhiqn]ie_�]_e`�]j`�pda�?*1�kb�J*]_apuhchq_ko]ieja)�sde_d�eo�_ha]ra`�^u�

huokvuia� Huokvuia�eokh]pa`�bnki�n]ej^ks�pnkqp�d]o�atde^epa`�pda�]^ehepu�pk�gehh�

lnkiejajp�beod�l]pdkcajo�]p�haraho�atla_pa`�pk�^a�aj_kqjpana`�ej�pda�]mq]pe_�

ajrenkjiajp� Psk�pulao�kb�huokvuia�d]ra�^aaj�eokh]pa`�bnki�n]ej^ks�pnkqp�oanqi�

]j`�ogej�iq_qo� Kja�pula�kb�huokvuia�%pula�EE&�eo�]^ha�pk�gehh�Cn]i�jac]pera�

^]_pane]�]ook_e]pa`�sepd�Depn]�`eoa]oa)�bqnqj_qhkoeo)�re^nekoeo�]j`�ajpane_�

na`ikqpd� sdeha�pda�kpdan�eo�uap�pk�^a�_d]n]_paneva`+� Huokvuia�eo�]hok�bkqj`�ej�

ukhg�o]_o�kb�o]hikje`�acco�]j`�d]o�^aaj� hejga`�pk�lnarajpekj�kb�ranpe_]h�`eoa]oa�

pn]joieooekj

Oaran]h�kb�pda�ajvuiao�sepdej�pda�iq_qo)�dksaran)�`k�jkp�d]ra�sahh�

qj`anopkk`�lqnlkoao�]j`�bqj_pekjo+� =j�at]ilha�eo�]hg]heja�ldkold]p]oa�sde_d�eo�

bkqj`�ej�beod�iq_qo�]j`�oanqi+�Ep�klan]pao�i]tei]hhu�]p�]hg]heja�lD�pk�_]p]huva�pda�

du`nkhuoeo�kb�ldkold]pa�_kilkqj`o�]o�sahh�]o�pn]joban�ldkoldknuh�cnkqlo�pk�]__alpkn�

ikha_qhao� =hpdkqcd�]hg]heja�ldkold]p]oa�d]o�^aaj�opq`ea`�ej�dqi]jo� ]j`�kpdan�

knc]jeoio� epo�^ekhkce_]h�bqj_pekjo�nai]ej�nah]perahu�qjgjksj+� Pdana�]na�1�

`eopej_p�_h]ooao�kb�pdeo�ajvuia�sepd�bqj_pekjo�n]jcejc�bnki�^kja�iejan]hev]pekj�pk
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ejknc]je_�ldkold]pa�pn]jolknp+�Ep�eo�bkqj`�ej�i]_nkld]cao�Z � ]j`�d]o�^aaj�hejga`�pk�

_ahh�cnkspd)�]lklpkoeo)�_ahh�iecn]pekj�]j`�lnkpaej�ldkoldknuh]pekj� =hg]heja�

ldkold]p]oa�eo�]�huokoki]h�ajvuia�oqccaopa`�pk�d]ra�]�lkooe^ha�lnkpa_pera�nkha� ej�

beod�`qnejc�pda�benop�op]cao�kb�skqj`�da]hejc� Ej�_]nl�]j`�=ph]jpe_�o]hikj)�

ahar]pa`�haraho�kb�]hg]heja�ldkold]p]oa�ej�iq_qo�kn�iq_qo�oa_napknu�_ahho�d]ra�^aaj�

odksj�pk�ej_na]oa�qj`an�l]n]oepe_�ejba_pekj� ]j`�opnaoobqh� herejc�_kj`epekjo� ]j`�

i]u�d]ra�eilknp]j_a�ej�aepdan�opnaoo�kn�eiiqja�naolkjoao)�kn�^kpd+

?kilhaiajp�lnkpaejo�]na�]hok�bkqj`�ej�iq_qo�]j`�]na�_]l]^ha�kb�

huoejc�ie_nkknc]jeoio�pdnkqcd�pda�iai^n]ja�]pp]_g�_kilhat�%I=?&� Pdana�]na�

psk�i]ej�_kilhaiajp�l]pds]uo�gjksj�]o�pda�_h]ooe_�]j`�]hpanj]pera�_kilhaiajp�

%=?L&�l]pds]uo� Pda�=?L�eo�ikna�lnkiejajp�ej�beod+� Ej�pda�=?L)

Eelklkhuo]__d]ne`a�_ahh�s]hho�kb�Cn]i�jac]pera�^]_pane]�]_per]pa�pda�_kilhaiajp�

lnkpaej�?0�]j`�ha]`�pk�pda�bkni]pekj�kb�pda�I=?� =_per]pekj�naoqhpo�ej�pda�

lnk`q_pekj�kb�i]ju�^ekhkce_]hhu�eilknp]jp�lalpe`ao�ejrkhra`�ej�ejbh]ii]pknu�

naolkjoao� Qhpei]pahu�pda�klokjeva`�^]_pane]�]na�ld]ck_upeva`�]j`�huoa`+�

?kilhaiajp�lnkpaejo�]na�ejrkhra`�ej�]�n]jca�kb�^ekhkce_]h�]_perepeao)�oq_d�]o�

ajd]j_ejc�ld]ck_upkoeo)�]j]lduh]_pe_�]_perepu�]j`�_daikp]_pe_�]_perepu�bkn�

haqgk_upao� ?*na]_pera�lnkpaej�]hok�ajd]j_ao�ld]ck_upkoeo�]j`�naolen]pknu�^qnop�]j`�

_]j�]_p�]o�]j�klokjej�ej�beod�oanqi�]j`�iq_qo�^u�^ej`ejc�pk�?*lkhuo]__d]ne`a�]j`�

ldkold]pe`uh_dkheja� =cchqpejejo)� ej_hq`ejc�ha_pejo�]j`�kpdan�na_alpkn�ola_ebe_�

oq^op]j_ao)�]j`�eiiqjkchk^qhejo�]na�lnaoajp�ej�beod�oanqi)�iq_qo�]j`�^eha�

=cchqpejejo�]_p�]o�klokjejo�]j`�^ej`�pk�_]n^kdu`n]pao�]j`�lnkpaejo�pd]p�]na�

_kjopepqajpo�kb�ie_nk^ao� ?kilhaiajp�lnkpaejo�]j`�]cchqpejejo�]na�]j� ejpacn]h
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l]np�kb�pda�ejj]pa�eiiqja�ouopaio�ej�pda�^ej`ejc�]j`�na_kcjepekj�kb�l]pdkcaje_�

knc]jeoio+

Oaran]h�]jpeie_nk^e]h�lnkpaejo�d]ra�]hok�^aaj�eokh]pa`�bnki�beod�ogej�

iq_qo+� Pdaoa�ej_hq`a�oi]hh�ikha_qh]n�saecdp�lnkpaejo�%9.-�g@]&)�oq_d�]o�l]n]`]tej�

ej�Ikoao�okha�!9EVHEGLMVYW�QEVQSVEXYW"� ]j`�lhaqnk_e`ej�ej�sejpan�bhkqj`an�

!9WIYHSTPIYVSRIGXIW�EQIVMGERYW"� ]o�sahh�]o�decdan�ikha_qh]n�saecdp�lnkpaejo+�

Lnkpaejo�kb�ikha_qh]n�saecdp�/4)�0.� ]j`�4-�g@]�d]ra�^aaj�eokh]pa`�bnki�pda�ogej�kb�

pda�_kiikj�_]nl�!,]TVMRYW�GEVTMS"� ]j`� .2)� .2+2�]j`�0-�g@]�lnkpaejo�d]ra�^aaj�

eokh]pa`�bnki�pda�_d]jjah�_]pbeod�!2GXEPYVYW�TYRGXEXYW"� ]hh�sepd�pda�]^ehepu�pk�huoa�

Cn]i�jac]pera�]j`�Cn]i�lkoepera�^]_pane]+

=jkpdan�eilknp]jp�cnkql�kb�oq^op]j_ao�bkqj`�ej�beod�iq_qo�]na�

lnkpa]oao+� Pdau�]na� ejrkhra`�ej�i]ju�^ekhkce_]h�bqj_pekjo�ej_hq`ejc�pda�jkj*ola_ebe_�

eiiqja�naolkjoa+� Lnkpa]oao�]na�bkqj`�ej�pda�_ahho�kb�ikop�peooqao�]j`�pda� pulao�kb�

lnkpa]oa�lnaoajp�`alaj`�kj�pda�bqj_pekj�kb�pda�l]npe_qh]n�_ahh� ej�mqaopekj+� Iap]hhk*�

]j`�oaneja�lnkpa]oao�d]ra�^aaj�k^oanra`�ej�pda�iq_qo�k b�=ph]jpe_�o]hikj� Ej�

i]ii]ho�]j`�^en`o)� pdkoa�qoabqh� ej�skqj`�nal]en�]j`�]jpe_k]cqh]pekj�]na�bkqj`�ej�pda�

]vqnkldeh�cn]jqhao�kb�haqgk_upao� sdeha�pdkoa�eilknp]jp�ej�`ecaopekj)� hega�pnuloej)�

]na�bkqj`�ej�pda�]_ej]n�_ahho�kb�pda�l]j_na]o� Pnuloej�d]o�]hok�^aaj�eokh]pa`�ej� pda�

l]j_na]o�kb�=ph]jpe_�o]hikj�]j`�n]ej^ks�pnkqp� Ikop�lnkpa]oao�]na�oa_napa`�ej

]j�ej]_pera�kn�h]pajp�bkni�]j`�]na�]_per]pa`�^u�ajvui]pe_�_ha]r]ca�kb�lalpe`a�

^kj`o

Lnkpa]oao�]na�_h]ooebea`�^u�pda�_daie_]h�naoe`qa)�kn�jq_hakldeha)�]p�pda�

]_pera�oepa�kb�pda�ajvuia� Pda�bkqn�`ebbanajp�pulao�k b�lnkpa]oao�ej_hq`a7� E&
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_uopaeja)�sde_d�qoa�]�oqhbdu`nuh�oe`a�_d]ej�kb�_uopaeja�]o�]�jq_hakldeha)�/&�oaneja)�

sde_d�qoa�]j�]_per]pa`�du`nktuh�oe`a�_d]ej�kb�oaneja�]o�]�jq_hakldeha)�0&�]ol]npe_)�

sde_d�]hs]uo�_kjp]ej�]ol]npe_�]_e`�]o�l]np�kb�pda�psk�pk�pdnaa�]iejk�]_e`o�_kilneoejc�

pda�]_pera�oepa�naoe`qao�]j`�1&�iap]hhklnkpa]oao)�sde_d�d]ra�pda�`er]hajp�_]pekj�vej_�

^kqj`�pk�psk�kn�pdnaa�kb�pda�]iejk�]_e`o�ej�pda�naoe`qao�kb�pda�]_pera�oepa

?uopaeja�lnkpa]oao�]na�bkqj`�lnei]nehu�ej�huokokiao�]j`)� ej�okia�

_]oao)� bqj_pekj�]o�]j_dkno�bkn�aj`kcajkqo�lnkpa]oa�ejde^epkno�]hkjc�pda�_ahh�

oqnb]_a� Pdeo�cnkql�kb�lnkpa]oao�`acn]`a�ejpn]_ahhqh]n�lnkpaejo� ]j`�lnkikpa

_ahh�lnkheban]pekj� '� Oaneja�lnkpa]oao�]na�bkqj`�pdnkqcdkqp�]jei]h�peooqao�^qp�]na�

decdhu�_kj_ajpn]pa`�ej�pda�l]j_na]o�%pnuloej&)�opki]_d)� ejpaopeja� $� ]j`�ej�eiiqja�

_ahho� Pdau�]na�ailhkua`�ej�^]_pane]h�`ecaopekj� ]jpe_k]cqh]pekj� skqj`

nal]en� ]j`�ejbh]ii]pekj� Iap]hhklnkpa]oao�d]ra�oeieh]n�bqj_pekjo�pk�oaneja

lnkpa]oao�ej�ejbh]ii]pekj� ]j`�skqj`�nal]en� Pdaoa�lnkpa]oao)�dksaran)�]na�

i]ejhu�hk_]pa`�ej�_ahho�kb�pda�ge`jau)�^n]ej�]j`�heran� Pda� ha]op�opq`ea`�cnkql�kb�

lnkpa]oao)�]ol]npe_)�]na�ejrkhra`�ej�]jpecaj�lnk_aooejc� ]j`�^ek]_pera�lalpe`a�

bkni]pekj� Oeieh]n�pk�_uopaeja�lnkpa]oao)�]ol]npe_�lnkpa]oao�]na�bkqj`�ej�huokokiao�

kb�_ahho�pdnkqcdkqp�ikop�peooqao

Lnkpa]oao�sepd�pnuloej�]_perepu�d]ra�^aaj�`eo_krana`�ej�pda�iq_qo�kb�

n]ej^ks�pnkqp� ]j`�ej�pda�iq_qo�oa_napejc�_ahho�kb�=ph]jpe_�o]hikj� Pnuloej)�

eokh]pa`�bnki�n]ej^ks�pnkqp�iq_qo)�d]o�`aikjopn]pa`�pda�]^ehepu�pk�huoa�Cn]i�

jac]pera�^]_pane]�oq_d�]o�?MFVMS�ERKYMPPEVYQ� Ej�pda�Aqnkla]j�aah)�*RKYMPPE�

ERKYMPPE$�ale`ani]h�_ahho�oa_napa�lnkpa]oao�sepd�]jpe^]_pane]h�]_perepu� Qj`an�

pdani]h�opnaoo)�aah�ale`anieo�d]o�odksj�ej_na]oa`�huoeo�kb�pdnaa�^]_pane]h�l]pdkcajo
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^u�_]pdaloejo�H�]j`�>� ?]pdaloejo�H�]j`�>)�]o�sahh�]o�]�oaneja�lnkpa]oa�]j`�

]iejklalpe`]oa)�d]ra�]hok�^aaj�`eo_krana`�ej�pda�ale`anieo�kb�=iane_]j�%=+� VSWXVEXE"�

]j`�F]l]jaoa�%=+�NETSRMGE"�aaho� Pk�`]pa)�oaneja)�izp]hhk*�]j`�_uopaeja

lnkpa]oao�d]ra�^aaj�_d]n]_paneva`�ej�beod�iq_qo�]j`�oanqi� Ej�cajan]h)

lnkpa]oao�_]p]huva�pda�du`nkhuoeo�kb�]�r]neapu�kb�lkhulalpe`a�oq^opn]pao�]j`�lanbkni�

ejpacn]h�bqj_pekjo� ej�lnkpaej�pqnjkran�ej�knc]jeoio+� Lnkpa]oao�^na]g�`ksj�opnq_pqn]h�

lnkpaejo�%a+c+�_khh]cajo&�]j`�daj_a�]na�ejrkhra`�ej�peooqa�naoknlpekj�]j`�

naik`ahhejc� I]_nkld]ca�]j`�ikjk_upao�naha]oa�]�r]neapu�kb�oaneja�]j`�

iap]hhklnkpa]oao� ej�kn`an�pk�]ooeop�pdai�ej�iecn]pekj�pk�pda�oepa�kb�ejba_pekj+� Pdnkqcd�

naikr]h�kb�pda�]iejk*paniej]h�lnklalpe`a)�oaneja�lnkpa]oao�_]j�]hok�]_per]pa� h]pajp�

i]pnet�iap]hhk� lnkpa]oao$ Pdeo�ejpan]_pekj�eo�_nq_e]h�ej�lnkpakhupe_� ejbh]ii]pknu�

_]o_]`ao�]j`�_]j�kran_kia�decd�haraho�kb�aj`kcajkqo�lnkpa]oa�ejde^epkno�]bba_pejc�]�

jap�`acn]`]pekj�kb�lnkpaejo� Oej_a�lnkpa]oao�]na�abba_pera�]p�^ej`ejc�]j`�^na]gejc�

`ksj�lnkpaejo�pdau�i]u�^a�lnkbe_eajp�ej�jkj*oahb�lnkpaej�aheiej]pekj� >a_]qoa�

lnkpa]oao�^na]g�`ksj�h]nca�lalpe`ao�ejpk�oi]hhan�lalpe`ao�kn�]iejk�]_e`o�bkn�

`ecaopekj)�pdau�_]j�^a�`ahapanekqo�ej�decd�_kj_ajpn]pekjo�ej�peooqao+� Ej�dqi]jo)�

iqp]pekjo�ej�cajao�naolkjoe^ha�bkn�]ol]npe_�lnkpa]oao�]j`�pdaen�ejde^epkno�_]j�naoqhp�ej�

iqo_qh]n�`uopnkldu�]j`�pda�_kjoqilpekj�kb�da]hpdu�peooqao� Bkn�pdeo�na]okj)�

lnkpa]oao�]na�_hkoahu�nacqh]pa`�ej�peooqao�^u�pdaen�ejde^epkno+� =�i]fkn�bqj_pekj�kb�

lnkpa]oa�ejde^epkno�ej�^hkk`�eo�pk�nacqh]pa�_k]cqh]pekj�]j`�_kilhaiajp�_]o_]`ao�]j`�

i]ejp]ej�dkiakop]oeo�kb�̂ k`u�bhqe`o� Ej�ejpanopepe]h�peooqao)�iap]hhklnkpa]oa�

ejde^epkno�]na�atlnaooa`�ej�decd�_kj_ajpn]pekjo�pk�lnarajp�se`aolna]`�`aopnq_pekj�

`qnejc�]j�]_qpa�ejbh]ii]pknu�na]_pekj+� Ej�_dnkje_�ejbh]ii]pknu�oepq]pekjo�%a+c+
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]npdnepeo&)�lnkpa]oa�haraho�at_aa`�pda�ejde^epkn�_kj_ajpn]pekjo�]j`�]na�pdanabkna�

`aopnq_pera�ej�j]pqna+�Pdana�]na�ejde^epkno�bkn�]hh�bkqn�pulao�kb�lnkpa]oao)�^qp�]*/�

i]_nkchk^qhej)�]�okhq^ha�^hkk`�lnkpaej)�eo�]j�ejde^epkn�pd]p�^ej`o�pk�]hh�lnkpa]oao�

Lnkpa]oa�ejde^epkno�_]j�^a�qoa`�pk�_ki^]p�atpn]_ahhqh]n�`ecaopekj�kb�beod�peooqao�^u�

ie_nkknc]jeoio�]j`�l]n]oepao� Pda�h]_g�kb�%T*/�i]_nkchk^qhej�d]o�^aaj�hejga`�pk�

bqnqj_qhkoeo�oqo_alpe^ehepu�ej�^nkkg�pnkqp�_<EPZIPMRYW�JSRXMREPMW"� ]j`�pda�

`arahkliajp�kb�]jaie]�bkhhksejc�,V]TXSFME�WEPQSWMXMGE�ejba_pekj�ej�n]ej^ks�

pnkqp� Ej�pda�a]opanj�kuopan)�,VEWWSWXVIE�ZMVKMRMGE$�lnkpa]oa�ejde^epknu�_]l]_epu�d]o�

^aaj�lkoeperahu�_knnah]pa`�sepd�naoeop]j_a�pk�@anik)�]�`eoa]oa�_]qoa`�^u�pda�

lnkpkvk]j�9IVOMRWYW�QEVMQMW� Pda�h]op�psk�_]oao�]na�at]ilhao�kb�pda�h]_g�kb�]�

l]npe_qh]n�jkj*ola_ebe_� eiiqja�b]_pkn�^aejc�hejga`�pk�ola_eao*ola_ebe_�oqo_alpe^ehepu�

pk�]�l]npe_qh]n�`eoa]oa+� ?hkoahu�nah]pa`�ola_eao�oq_d�]o�_kdk�o]hikj)�_dejkkg�o]hikj)�

n]ej^ks�pnkqp�]j`�=ph]jpe_�o]hikj�_]j�odks�`ebbanaj_ao�ej�oqo_alpe^ehepu�pk�`eoa]oao�

oq_d�]o�ejba_pekqo�dai]pklkape_�ja_nkoeo�renqo� oa]�he_a� ^]_pane]h�ge`jau�

`eoa]oa� ]j`�bqnqj_qhkoeo� Ep�i]u�^a�lkooe^ha�pd]p�ola_eao�`ebbanaj_ao�ej�pda�

lnaoaj_a�kb�_anp]ej�jkj*ola_ebe_�eiiqja�b]_pkno�i]u�]hok�_]qoa�pda�`ebbanaj_ao� ej�

nah]pera�oqo_alpe^ehepu�kb�_hkoahu�nah]pa`�o]hikje`o�pk�pdaoa�`eoa]oao+
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-*3� HUfUg]h]W�aYW\Ub]gag�Zcf�ZYYX]b[�UbX�YjUX]b[�\cgh�XYZYbgYg*

I]ju�l]n]oepao)� ej_hq`ejc�l]n]oepe_�]npdnklk`o)�]hok�abba_perahu�qpeheva�

lnkpa]oao�bkn�`ecaopekj�kb�dkop�peooqao� Pdau�i]u�oanra�pda�lqnlkoao�kb�_hkp

`eookhqpekj� eiiqjkoqllnaooekj�]j`�dkop�^hkk`�`ecaopekj� Oaran]h�`ebbanajp

pulao�kb�oaneja�]j`�_uopaeja�lnkpa]oao�]j`�kpdan�ajvuiao�d]ra�^aaj�`eo_krana`�ej�

o]her]nu�atpn]_po�]j`�cqp�dkikcaj]pao�kb�l]n]oepe_�]npdnklk`o+� Dai]pkld]ckqo�

]npdnklk`o�o]her]pa� ejpk�pda�skqj`o�pdau�_na]pa� ej�pdaen�dkop+� Ep�eo�lnklkoa`�pd]p�pda�

o]her]�laniepo�klpei]h�]r]eh]^ehepu�kb�̂ hkk`�^u�`a_na]oejc�pda�abba_perajaoo�k b�pda�

hk_]heva`�daikop]pe_�]j`�ejbh]ii]pknu�naolkjoao�kb�pda�dkop� @ecaopekj�k b�dkop�

^hkk`�eo�ia`e]pa`�^u�]�se`a�n]jca�kb�lnkpa]oao�]j`�kpdan�ajvuiao�ej�pda�_]ppha�pe_g�

]j`�ikomqepk+� O]her]nu�atpn]_po�bnki�pda�_]ppha�pe_g)�+SSTLMPYW�QMGVSTPYW$�]j`�pda�

ikomqepk)�*IHIW�EIK]TXM$�d]ra�odksj�pda�lnaoaj_a�kb�r]heja�]iejklalpe`]oao�]j`�

iqhpelha�pulao�kb�ldkold]p]oao�]j`�aopan]oao� Atpn]_po� bnki�pda�^hkk`*baa`ejc�

_klalk`)�9LVM\SGITLEPYW�GMRGMRREXYW$�d]ra�odksj�pda�lnaoaj_a�kb�_uopaeja�

aj`klalpe`]oao�oeieh]n�pk�i]ii]h�_]pdaloejo�H)�>�]j`�D� Pdaoa�atpn]_po�d]ra�

]hok�odksj�pda�lnaoaj_a�kb�oaneja�lnkpa]oao)�lh]oiej�]j`�pdnki^ej� Ep�eo�

dulkpdaoeva`�pd]p�pdaoa�lnkpa]oao�i]u�skng�]c]ejop�dkop�_k]cqh]pekj�]j`�]ooeop�ej�

^hkk`�`ecaopekj� Ola_ebe_]hhu�ej� beod)�]ol]npe_�lnkpa]oa�]_perepu�ej�behhapo�kb�L]_ebe_�

d]ga�!6IVPYGGMYW�TVSHYGXYW"�d]ra�^aaj�odksj�pk�ej_na]oa�_kjoe`an]^hu�kj_a�ejba_pa`�

sepd�pda�iutkolkne`e]jo�4YHSE�XL]VWMXMW�]j`�4&�TERMJSVQMW� Iap]hhklnkpa]oao�]na�

qoa`�^u�jai]pk`a�]j`�pnai]pk`a�l]pdkcajo�pk�ejr]`a�beod�peooqao� ]j`�^u�pda�beod�

l]n]oepa�,V]TXSFME�WEPQSWMXMGE�pk�huoa�na`�^hkk`�_ahho� Decd�^hkk`�_kj_ajpn]pekjo
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kb�pda�lnkpa]oa�ejde^epkn)�Kp�/*i]_nkchk^qhej)�d]ra�]hok�^aaj�hejga`�pk�naoeop]j_a�^u�

^nkkg�pnkqp�pk�pda�`arahkliajp�kb�]jaie]�bkhhksejc�?+�WEPQSWMXMGE� ejba_pekj�

?MFVMS�ERKYMPPEVYQ�]j`�?&� ZYPRMJMGYW�lnk`q_a�iap]hhklnkpa]oao�pd]p�]_per]pa�lna*�

g]hhegnaej�pk�g]hhegnaej)�ej�dkop�peooqao+� Pdeo�_kjranoekj�naoqhpo�ej�oarana�a`ai]�]p�pda�

oepa�kb�ejba_pekj� Kpdan�?MFVMS�oll+)�oq_d�]o�?&� GLSPIVE$�odks�]� .--*bkh`�`a_na]oa�

ej�renqhaj_a�ej�lnkpa]oa�`abe_eajp�opn]ejo�_kil]na`�pk�pda�seh`�pula

L]n]oepao�jkp�kjhu�oa_napa�ajvuiao�]j`�kpdan�_kilkqj`o� ejpk�dkop�

peooqao�]j`�^hkk`�pk�baa`)�^qp�]hok�pk�`a_na]oa�pda�dkopéo�]^ehepu�pk�ikqjp�]�oq^op]jpe]h�

eiiqja�naolkjoa+� Oaran]h�l]n]oepao�qoa�_uopaeja�lnkpa]oao�pk�`acn]`a�dkop�

eiiqjkchk^qhejo� Pda�pnai]pk`a�l]n]oepa)�/EWGMSPE�LITEXMGE$�oa_napao�psk

_uopaeja�lnkpa]oao�ejpk�epo�dkop)�_]l]^ha�kb�̀ acn]`ejc�atpn]_ahhqh]n�i]pne_ao�]j`�

^]oaiajp�iai^n]ja�ikha_qhao+� /EWGMSPE�oll+�i]u�pdanabkna�qoa�pdaoa�lnkpa]oao�pk�

]ooeop�ej�lajapn]pekj�kb�pda�dkop�]j`�iecn]pekj�pk�lnaban]^ha�peooqao)�aooajpe]h� ej�

c n k s p d .RXEQSIFE�LMWXSP]XMGE$� pda�lnkpkvk]j�naolkjoe^ha�bkn�]ika^e_�`uoajpanu)�

qoao�_uopaeja�lnkpa]oao�pk�`acn]`a�dkop�atpn]_ahhqh]n�i]pne_ao�]j`�_kilhaiajp�

_kilkjajpo� O]her]�bnki�;LMTMGITLEPYW�WERKYMRIYW$�]�pe_g�kb�ie_a�]j`�`kco)�

eil]eno�P*_ahh�lnkheban]pekj�]j`�ejpanbankj�%EBJ&*u�*ej`q_a`�i]_nkld]ca�ie_nk^e_e`]h�

]_perepu� Pda�o]her]�kb�pda�_]ppha�pe_g)�2\SHIW�HEQQMRM$� ejde^epo�dkop�lh]pahap�

]ccnac]pekj�pdnkqcd�pda�lnaoaj_a�kb�]lun]oa)�]j`�i]op�_ahh�`acn]jqh]pekj�^u�

lnkop]ch]j`ej�A/

Pnuloej)�ej�l]npe_qh]n)�eo�]�`ecaopera�ajvuia�oa_napa`�ej�pda�cqpo�kb�

i]ju�]jei]ho�pk�`ecaop�_kjoqia`�lnkpaejo� Pnuloej�eo�aooajpe]h� pk�pda�ikomqepk)�

*RSTLIPIW�KEQFMEI$�ej�^na]gejc�`ksj�^hkk`�_kilkjajpo�bkn�`ecaopekj�bkhhksejc�]
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^hkk`�ia]h� Pnuloej�d]o�^aaj�eokh]pa`�bnki�5 � WEPQSRMW� '}Z$'Z]j`�odksj�pk�^a�

oa_napa`�ej�pda�lnaoaj_a�kb�=ph]jpe_�o]hikj�iq_qo� Kpdan�ajvuiao�oq_d�]o�

chu_koe`]oao�]j`�]hg]heja�ldkold]p]oao�d]ra�]hok�^aaj�eokh]pa`�bnki�]npdnklk`�

l]n]oepa�o]her]nu�ch]j`o� ]j`�i]u�]hh�d]ra�bqj_pekjo�ej�dkop�peooqa�`ecaopekj)�

eiiqja�ouopai�ar]oekj�]j`,kn�eiiqjk� oqllnaooekj+

Pdana�]na�oaran]h�ia_d]jeoio�pd]p�l]n]oepe_�knc]jeoio�ajheop�pk�aj]^ha�

pdai�pk�op]u�kja�opal�]da]`�kb�pda�dkop�eiiqja�naolkjoa+� Sdapdan�ep�ep�eo�pk�ej_na]oa�

^hkk`�bhks�bkn�baa`ejc)�^na]g�`ksj�ia]h�_kilkjajpo�kn�pk�oqllnaoo� pda�eiiqja�

naolkjoa�kb�pda�dkop)�l]n]oepe_�oa_napekjo�ejpk�pda�dkop�]na�]o�eilknp]jp�ej�pda�dkop*�

l]n]oepa�nah]pekjodel�]o�pda�dkop�eiiqja�naolkjoa+

-*4� ;iffYbh�]bjYgh][Uh]cb

-*4*-� HfcV`Ya

Pda�oqo_alpe^ehepu�kb�o]hikje`o�pk�oa]�he_a�ejbaop]pekj�eo�sahh�

`k_qiajpa`� #/ )/0(/2(00)06(30).34� dapankcajaepu�kb�oqo_alpe^ehepu�^apsaaj�ola_eao�d]o�

]hok�^aaj�k^oanra`�ej�]�bas�opq`eao�//+30).11� pdaoa�opq`eao�ep�]lla]no�pd]p�_kdk

o]hikj�]na�pda�ikop�naoeop]jp�ola_eao�kb�]hh�o]hikje`o)�nafa_pejc�pda�a_pkl]n]oepa�

sepdej� .-�`]uo�lkop�ejba_pekj� ?kdk�o]hikj�d]ra�odksj�]�sahh*`arahkla`�

alepdahe]h�dulanlh]oe]�]j`�ejbh]ii]pknu�naolkjoa� pk�H+� WEPQSRMW�ejba_pekj)�sdeha�

ikna�oqo_alpe^ha�o]hikje`�dkopo�d]ra�jkp+� =ph]jpe_�o]hikj�]lla]n�pk�^a�pda�ikop�

oqo_alpe^ha�kb�pda�Jknpd�=iane_]j�ola_eao�opq`ea`�]j`�odkso�koiknacqh]pknu
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lnk^haio�kbpaj�ha]`ejc�pk�`a]pd�sdaj�ejba_pekj�jqi^ano�]na�decd� Jkp�kjhu�d]o�]�

`ebbanaj_a�^aaj�odksj�ej�pkp]h�jqi^ano�kb�he_a�^apsaaj�o]hikje`�ola_eao� ej�_k*�

ejba_pekj�opq`eao)�^qp�_dejkkg�o]hikj�d]ra�`aikjopn]pa`�]j�]^ehepu�pk�ohks�pda�

`arahkliajp�kb�5&� WEPQSRMW�]j`�`ah]u�pda�ikqhpejc�lnk_aoo�pk�pda�ikna�`apneiajp]h�

ik^eha�op]cao)� nah]pera�pk�=ph]jpe_�o]hikj

-*4*.� GV^YWh]jY�cZ�h\Y�WiffYbh�]bjYgh][Uh]cb

Ep�eo�pda�k^fa_pera�kb�pdeo�opq`u�pk�mq]jpebu�pda�`ebbanaj_ao� ej�

oqo_alpe^ehepu�]j`�naoeop]j_a�pk�5&� WEPQSRMW�ejba_pekj�^apsaaj�=ph]jpe_�o]hikj)�_kdk�

o]hikj�]j`�n]ej^ks�pnkqp+� Pdeo�opq`u�sehh�]ppailp�pk�ahq_e`]pa�okia�kb�pda�`ebbanajp�

^ek_daie_]h�]j`�lduoekhkce_]h�naolkjoao�kb�dkop�beod�pk�he_a�ejba_pekj�]j`�lkooe^hu�

qj_kran�pda�ia_d]jeoio�^u�sde_d�okia�o]hikje`o�_]j�nalah� pda�he_a�]j`�okia�

_]jjkp+�Pda�ola_eao�sana�_dkoaj�^]oa`�kj�pda�bej`ejco�pd]p�o]hikje`o�atde^ep�

`ebbanaj_ao�ej�pdaen�]^ehepu�pk�d]j`ha�oa]�he_a�ejba_pekj�]j`�pda�nah]pera�]^oaj_a�kb�̀ ]p]�

bnki�n]ej^ks�pnkqp�ej�pda� hepan]pqna�kj�oa]�he_a�nah]pa`�opnaoo+� Pda�opnaoo�naolkjoa�kb�

n]ej^ks�pnkqp�qj`an�kpdan�opnaoobqh�opeiqhe)�dksaran)� eo�sahh�_d]n]_paneva`�]j`�]hhkso�

bkn�qoabqh�_kil]neokjo� N]ej^ks�pnkqp�eo�]hok�^a_kiejc�]�ikna� eilknp]jp

beod�bkn�o]hps]pan�_qhpqna�`qa�pk�epo�na`q_a`�oqo_alpe^ehepu�pk�ejba_pekqo�o]hikj�]jaie]�

%EO=&�_kil]na`�pk�=ph]jpe_�o]hikj+� Pdqo)�qj`anop]j`ejc�pda�]^ehepu�kb�pdeo�ola_eao�pk�

`a]h�sepd�oa]�he_a�i]u�b]_ehep]pa�pda�lnarajpekj�kb�oq^oamqajp�lnk^haio�ej� n]ej^ks�

pnkqp�]j`�opaahda]`�]mq]_qhpqna+
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?]nnuejc�kqp�pdeo�_kil]n]pera�opq`u�sehh�^qeh`�qlkj�kqn�_qnnajp�

qj`anop]j`ejc�kb�5&� WEPQSRMW�ejpan]_pekjo�sepdej�pda�b]iehu�O]hikje`]a+� Pdana�]na�

psk�i]ej�mqaopekjo�`nerejc�pdeo�naoa]n_d�lnkfa_p7� %.&� Sd]p�]na�pda�`ebbanaj_ao�ej�dkop�

ola_eaéo�naolkjoao�pk�he_a�ejba_pekj<� %/&� Sd]p�]na�pda�`ebbanaj_ao� ej�he_a�naolkjoao� pk�

`ebbanajp�dkop�ola_eao<� =�^appan�qj`anop]j`ejc�kb�dkop*l]n]oepa�ejpan]_pekjo�sehh�dahl�

`arahkl�ikna�abba_pera�ia]oqnao�bkn�_kjpnkhhejc�oa]�he_a+

-*4*/� JdYW]Z]W�U]ag

.&� Pdeo�ejraopec]pekj�sehh�_kil]na�b]_pkno�pd]p�i]u�ejbhqaj_a�ejj]pa�

eiiqjepu�ej�n]ej^ks�pnkqp)�=ph]jpe_�o]hikj�]j`�_kdk�o]hikj+� Iq_qo�]j`�^hkk`�

o]ilhao�sehh�^a�_khha_pa`�bnki�a]_d�ola_eao�]j`�^]oaheja�ajvuia�]j`�lnkpaej�lnkbehao�

kb�a]_d�ola_eao�sehh�^a�_kil]na`+� Huokvuia�]j`�]hg]heja�ldkold]p]oa�]_perepeao�sehh�

^a�ia]oqna`�pk�`apanieja�sdapdan�^]oaheja�haraho�kb�pdaoa�ajvuiao�]na�oeieh]n�

^apsaaj�ola_eao+� Lnkpaej�]j`�lnkpa]oa�lnkbehao�sehh�^a�`apanieja`�qoejc�vuikcn]ldu�

]j`�O@O*B=CA�]j]huoeo)�]hok�pk�k^oanra�ola_eao*�ola_ebe_�`ebbanaj_ao+� Pda�benop�]ei�

kb�pdeo�naoa]n_d�eo�pk�`arahkl�pda�^]oe_�gjksha`ca�namqena`�pk�^appan�qj`anop]j`�ejj]pa�

naolkjoao�kb�pdaoa�ola_eao�pk�`ebbanajp�`eoa]oao+

/&� Pdeo�ejraopec]pekj�sehh�_kil]na�pda�opnaoo�naolkjoao�kb�n]ej^ks�

pnkqp)�=ph]jpe_�]j`�_kdk�o]hikj�pk�ejba_pekj�sepd�5&� WEPQSRMW&� O]hikj�sehh�^a�

_kd]^epa`�ej�pda�o]ia�p]jgo�]j`�ejba_pa`�sepd�5&� WEPQSRMW&� >]oa`�kj�lnarekqo�skng�

odksejc�_kdk�atlqhoekj�kb�oa]�he_a�sepdej� .-�`]uo� pdana�sehh�^a�0�o]ilhejc�`]uo
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sepdej�pda�benop�.-�`le�%.)�0)�4&�]j`�psk�o]ilhejc�`]uo�]bpan)�^]oa`�kj�atla_pa`�oa]�

he_a�heba�op]cao�%.1)�/.� `le&ZZ$ZZéZZ�'$'Z+�Kran�pda�_kqnoa�kb�pda�ejba_pekj�^hkk`�_knpeokh)�

chq_koa)�lnkpaej�]j`�aha_pnkhupa�_kj_ajpn]pekjo�%ok`eqi)�lkp]ooeqi�]j`�_dhkne`a&�]j`�

dai]pk_nep�sehh�^a�ia]oqna`+� Lnarekqo�skng�d]o�odksj�ahar]pa`�_knpeokh� haraho)�

`a_na]oa`�dai]pk_nep)�]j`�aha_pnkhupa�hkoo�bkhhksejc�oa]�he_a�ejba_pekj�ej�=ph]jpe_�

o]hikj� Oej_a�pda�opnaoo�naolkjoa�kb�=ph]jpe_�o]hikj�pk� he_a�ejba_pekj�eo�sahh�

`k_qiajpa`)� ep�sehh�klan]pa�]o�]�qoabqh�op]j`]n`�bkn�_kil]neokj�kb�pda�opnaoo�

naolkjoao�kb�n]ej^ks�pnkqp�]j`�_kdk�o]hikj�pk�ejba_pekj�sepd�5&� WEPQSRMW&� Abba_po�kb�

hks�harah�5$�WEPQSRMW�ejba_pekjo�ej�=ph]jpe_�o]hikj�d]ra�^aaj�opq`ea`�]j`�sehh�]hok�

oanra�]o�qoabqh�op]j`]n`o�kb�_kil]neokj�sepd�pdeo�opq`u� ?kil]neokj�kb�opnaoo

naolkjoao�^apsaaj�oqo_alpe^ha�]j`�naoeop]jp�o]hikje`�ola_eao�pk�he_a�ejba_pekj�odkqh`�

dahl�ahq_e`]pa�sdapdan�pda�lnaoaj_a�kn�oaranepu�kb�pda�opnaoo�naolkjoa�eo�]ook_e]pa`�

sepd�oqo_alpe^ehepu�pk�oa]�he_a+� Pda�pkp]h�jqi^an�]j`�op]cao�kb�he_a�kj�a]_d�beod�sehh�^a�

na_kn`a`�]j`�_knnah]pa`�sepd�^hkk`�opnaoo�ej`e_]pkno�pk�`aikjopn]pa�pdaen�

ejpannah]pekjodel�bkn�a]_d�ola_eao+� Pda�benop�dulkpdaoeo�eo� pd]p�n]ej^ks�pnkqp�]j`�

=ph]jpe_�o]hikj�sehh�odks�oeieh]n�oqo_alpe^ehepu�pk�he_a�ejba_pekj)�sdeha�_kdk�o]hikj�

sehh�nafa_p�pda�he_a�okkj�]bpan�ejba_pekj+� Pda�oa_kj`�dulkpdaoeo�eo�pd]p�=ph]jpe_�o]hikj�
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Bkhhksejc�_ajpnebqc]pekj)�iq_kqo�o]ilhao�sana�]hemqkpa`�ejpk� .+2�iH�ie_nkbqca�
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bnaod�aranu�`]u+� Pk�]ooqna�pd]p�pda�oq^opn]pa�s]o�]hok�]p�pda�]oo]u�pailan]pqna)�
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=hh�]oo]uo�sana�]j]huva`�qoejc�pda�o]ia�okbps]na�]j`�d]n`s]na�]o�
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o]ilha�na]`ejc)�]�op]j`]n`�_qnra�bkn�pda�>n]`bkn`�okhqpekj�s]o�`arahkla`�qoejc�
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%OECI=&+� O]ilhao�sana�pdaj�^keha`�bkn�2�iej�lnekn�pk�hk]`ejc+� >apsaaj�-+2�* � .� lc�
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iq_kqo�o]ilha�]__kn`ejc�pk�pda�bkhhksejc�amq]pekj8
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s]o�_kilhapa`�bkn�a]_d�beod)�dksaran)�kjhu�nalnaoajp]pera�beod�]na�odksj�ej�naoqhpo+

.*/*0� 2�HfchYUgY�W\UfUWhYf]nUh]cb�Vm�gdYW]Z]W�]b\]V]hcfg�$dfchYUgY�nmac[fUd\m�

aYh\cX%

Pda�o]ia�lnk_a`qna)�]o�`ao_ne^a`�ej�Oa_pekj�/+0+1+2)�s]o�bkhhksa`�

sepd�kja�at_alpekj+� Bkhhksejc�pda�0Z'Z�s]od)�pda�cah�s]o�_qp�ejpk�opnelo�]j`�a]_d�opnel�

ej_q^]pa`�ej�ej_q^]pekj�^qbban�%/2�iH&�sepd�kn�sepdkqp�kja�kb�oet�lnkpa]oa�ejde^epkno7�

2-�lH�%kb�]�.+-�ic,iH�opk_g�ej�D/K&�haqlalpej�cerejc�]�bej]h�_kj_ajpn]pekj�kb�

-+--/")�2-�lH� %kb�]� .+-�ic,iH�opk_g�ej�D/K&�lalop]pej�cerejc�]�bej]h�_kj_ajpn]pekj�

kb�-+--/"�)�/2� lH�%kb�]�/+-�ic,iH�opk_g�ej�D/K&�]lnkpejej�cerejc�]�bej]h�

_kj_ajpn]pekj�kb�-+--/")� .--�lH�%kb�]�2--�iI�opk_g&�k*ldaj]jpdnkheja�cerejc�]�bej]h�

_kj_ajpn]pekj�kb�/�iI)� .--�lH�%kb�]�2--�iI�opk_g&�ek`k]_ap]ie`a�]j`� .--�lH�%kb�]�

2--�iI�opk_g&�A@P=�^kpd�cerejc�bej]h�_kj_ajpn]pekjo�kb�/�iI�+� Pda�cah�ohe_ao�

^aejc�ej_q^]pa`�sepd�A@P=)�`e`�jkp�ej_hq`a�_]h_eqi�_dhkne`a�ej�pda�ej_q^]pekj�

^qbban+� Vuikcn]ldu�caho�bkn�]hh� pda�beod�o]ilha`�sana�]j]huva`�pk�`apanieja�pda

1/



ikop�_kiikj�iq_kqo�lnkpa]oa�l]ppanjo�bkn�a]_d�ola_eao)�bnki�sde_d�nalnaoajp]pera�

o]ilhao�sana�_dkoaj+�Iq_kqo�o]ilhao�sana�p]gaj�bnki�bera�nalnaoajp]pera�beod�kb�

a]_d�ola_eao)�pk�`apanieja�pda�pulao�kb�lnkpa]oao�lnaoajp�ej�pda�iq_qo�kb�a]_d�ola_eao+

.*/*0*K�EiWcig�`mgcnmaY�UggUm

Pda�huokvuia�]oo]u�bkn�iq_kqo�o]ilhao�s]o�pda�o]ia�]o�pda�

lnk_a`qna�qoa`�bkn�^hkk`�o]ilhao�%Oa_pekj�/+0+0+.&)�sepd�kja�at_alpekj+� Bnkvaj�

o]ilhao�sana�oq^hei]pa`�pk�`nujaoo�ej�]�r]_qqi�_ajpnebqca�kranjecdp�pk�naikra�

]iikjeqi�^e_]n^kj]pa�^qbban�]j`�na*`eookhra`�ej�]j�amq]h�rkhqia�kb�1-�iI�

J]D/L- 1 �%?]ha`kj&)�lD�3+/+� O]ilhao�sana�pdaj�_ajpnebqca`�]p�6)0--�t�c�bkn�/�iej�

]j`�oqlanj]p]jpo�qoa`�bkn�]oo]u+

.�/*0*4� 9`_U`]bY�d\cgd\UhUgY�UggUm 43

=oo]u�^qbban�_kjoeopa`�kb�.--�iI�]iikjeqi�^e_]n^kj]pa�%OECI=&)�

.� iI�Ic?h]�%>@D)�Ikjpna]h)�LM+&�lD�4+5�%0+62�c�kb�]iikjeqi�^e_]n^kj]pa�]j`�

-+.-/�c�kb�Ic?he$KDeK�`eookhra`�ej�2--�iH�kb�̀ aekjeva`�s]pan�]j`�]`fqopa`�pk�lD

4+5)� eb�ja_aoo]nu)�sepd�aepdan�.�I�D?h�kn� E�I�J]KD&)�]j`�s]o�lnal]na`�bnaod�`]ehu+

Oq^opn]pa�s]o�i]`a�ql�kb�1�iI�l*jepnkldajuh�ldkold]pa�ej� .--�iI�

]iikjeqi�^e_]n^kj]pa)� .� iI�Ic?he)�lD�4+5�%41+//�ic�kb�l*jepnkldajuh�ldkold]pa)�

`eok`eqi)�dat]du`n]pa�%oq^opn]pa� .-1)�BS:04.+.)�OECI=&�`eookhra`�ej� .-�iH�kb
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^qbban&+�Pda�opk_g�okhqpekj�s]o�]hemqkpa`�pk� .+2�iH�ie_nk_ajpnebqca�pq^ao�]j`�opkna`�

]p�*/-}?+

Iq_kqo�o]ilha�%/2�lH&�s]o�]``a`�pk�22�lH�k b �̂ qbban�]j`�lna*�

ej_q^]pa`�ej�]�ie_nklh]pa�na]`an�bkn�.2�iej�]p�0-}?+� Pk�]ooqna�pd]p�pda�oq^opn]pa�s]o�

]hok�]p�pda�]oo]u�pailan]pqna�lnekn�pk�ej_q^]pekj)�oq^opn]pa�s]o�i]ejp]eja`�]p�0-'Z?�bkn�

.2�iej+� Oq^opn]pa�%/-�lH&�s]o�pdaj�]``a`�pk�pda�iq_qo,^qbban�ietpqna�]j`�pda�]oo]u�

na]`�kj�ie_nklh]pa�]o�mqe_ghu�]o�lkooe^ha+�Pda�lh]pa�s]o�ej_q^]pa`�]p�0-}?�]j`�K@�

s]o�ia]oqna`�_kjpejqkqohu�%.� na]`ejc�aranu� .2�oa_&�kran� .� d�]p�1-2�ji�ej�]�

Pdaniki]t�Ie_nklh]pa�na]`an+� Pda�ejepe]h�n]pa�kb�pda�na]_pekj�s]o�qoa`�pk�_]h_qh]pa�

pda�]_perepu+� Kja�qjep�kb�]_perepu�s]o�`abeja`�]o�pda�]ikqjp�kb�ajvuia�namqena`�pk�

naha]oa� .�lI�kb�l*jepnkldajkh�lnk`q_p�ej� .�iej+� Pda�atpej_pekj�_kabbe_eajp�kb�T%�

jepnkldajkh�ej�pda�ie_nklh]pa�sahho�s]o�atlaneiajp]hhu�`apanieja`+

Jac]pera�]j`�lkoepera�_kjpnkho�sana�nqj�pk�]hhks�_kil]neokj�kb�

`ebbanajp�lh]pao�kj�`ebbanajp�`]uo+� Jac]pera�_kjpnkho�_kjp]eja`�5-�lH�kb�^qbban�]j`�

/-�lH�kb�oq^opn]pa)�sdeha�lkoepera�_kjpnkho�_kjp]eja`�22� lH�kb�^qbban)�/-�lH�kb�

oq^opn]pa�]j`�/2�lH�kb�]hg]heja�ldkold]p]oa�ajvuia�%>kreja�Ejpaopej]h�Iq_ko])�

OECI=&�%-+2�ic,iH&+

/+0+2� Op]peope_]h�]j]huoeo

=hh�op]peope_]h�]j]huoeo�s]o�lanbknia`�qoejc�Oeci]Op]p�bkn�Sej`kso�

Ranoekj�/+-�%OLOO�Ej_+�?de_]ck)�EH&+� Pk�`apanieja�sdapdan�pdana�s]o�]�p]jg�kn�`]u�

abba_p�ej�oa]s]pan*na]na`�beod)�/�*�s]u�]j]huoeo�kb�r]ne]j_a�%=JKR=&�s]o�qoa`�pk
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_kil]na�l]n]iapano+� Pda�ik`ah�qoa`�s]o7� uef�:�I� (� T)� (� Uf� (� %T u &ef� (� u+�

Sdana)�e�:�p]jg� )�f�:�`]u� )� wF:kran]hh�abba_p)� T:� oqi�kb�p]jg�abba_po)�u: � oqi�kb�

`]u�abba_po)� %Tu&�:� ejpan]_pekj�]j`� Z � :� annkn+� Jk�p]jg�kn�`]u�abba_p�s]o�bkqj`�

]j`�`]p]�s]o�lkkha`�pk�cera�]�h]ncan�o]ilha�oeva�bkn�op]peope_]h� paopejc+� Kja*s]u�

=JKR=�sana�qoa`�pk�_kil]na�l]n]iapano�^apsaaj�ola_eao�bkhhksa`�^u�iqhpelha�

_kil]neokj�Pqgauéo�paopo�%>]nphapp�op]peope_�_knna_pa`&+� @ebbanaj_ao�sana�oecjebe_]jp�

sdaj�l9-+-2+�=hh�`]p]�s]o�_da_ga`�bkn�jkni]hepu�]j`�jkj*jkni]h�`]p]�s]o�

pn]jobknia`�qoejc�$Ml%�kn�hkc�%t(E&�pn]jobkni]pekjo+� =hh� r]hqao�odksj�ej�pdeo�

ejraopec]pekj)�]na�ia]j�á�OAI)�at_alp�ej�pda�_]oa�kb�lklqh]pekj�saecdpo�sdana�O@�

sana�qoa`+

Ola]ni]j�n]jg�kn`an�_knnah]pekjo�sana�qoa`�pk�`apanieja�sdapdan�

pdana�s]o�]�_knnah]pekj�^apsaaj�pda�haraho�kb�̀ ebbanajp�ajvuiao+

.*0� IYgi`hg

Pdana�sana�jk�oecjebe_]jp�`ebbanaj_ao� ej�dai]pk_nep�kn�lh]oi]�lnkpaej�

haraho�sepdej�kn�^apsaaj�ola_eao�ej�bnaods]pan�kn�oa]s]pan+� %P]^ha�/�E&+

Iq_kqo�lnkpaej�lnkbehao�odksa`�]�decd�`acnaa�kb�r]ne]pekj�^apsaaj�

OSN�ej`ere`q]ho�]o�sahh�]o�^apsaaj�OSN�ola_eao+� Ej�cajan]h)�OSN�n]ej^ks�pnkqp�

]j`�OSN�_kdk�o]hikj�d]`�ikna�oeieh]n�iq_kqo�lnkpaej�lnkbehao�pk�a]_d�kpdan�pd]j�

sdaj�_kil]na`�sepd�lnkpaej�lnkbehao�kb�OSN�=ph]jpe_�o]hikj+� =�0.� g@]�lnkpaej�

]lla]na`�pk�d]ra�]�decdan�ejpajoepu�nah]pera�pk�kpdan�lnkpaejo�ej�OSN�=ph]jpe_�o]hikj
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P]^ha�/�E7� ?kil]neokj�kb�̂ ek_daie_]h�]j`�lduoekhkce_]h�l]n]iapano�ej�bnaods]pan�
%BS)�j:EK&�]j`�oa]s]pan*na]na`�%OS)�j:/-&�n]ej^ks�pnkqp)�_kdk�o]hikj�]j`�=ph]jpe_�
o]hikj+�@]p]�]na�atlnaooa`�]o�ia]jo�%á�OAI&+�#� Ej`e_]pao�oecjebe_]jp�`ebbanaj_ao�
^apsaaj�OS�]j`�BS�%l9-+-2&+� ''�Ej`e_]pao�oecjebe_]jp�`ebbanaj_ao�^apsaaj�OS�]j`�
BS�%l9-+-.&+� %]&�Ej`e_]pao�oecjebe_]jp�`ebbanaj_ao�bnki�_kdk�o]hikj8�%^&�ej`e_]pao�
oecjene_]jp�`ebbanaj_ao�bnki�=ph]jpe_�o]hikj8�%_&�ej`e_]pao�oecjebe_]jp�`ebbanaj_ao�
bnki�n]ej^ks�pnkqp+

HUfUaYhYf IU]bVck�hfcih ;c\c�gU`acb 9h`Ubh]W�gU`acb
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EiWcig
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iq_qo�pd]j�ej�pda�iq_qo�kb�OSN�n]ej^ks�pnkqp�]j`�OSN�_kdk�o]hikj�%Becqna�/+.&+�

Hks�ikha_qh]n�saecdp�lnkpaejo�sana�aepdan�]p�ranu�hks�_kj_ajpn]pekjo�]j`�ejpajoepu�

bkhhksejc�oehran�op]ej�kn�sana�jkp�lnaoajp�]p�]hh� ej�pda�iq_qo�kb�OSN�=ph]jpe_�o]hikj+�

Ej�_kjpn]op)�pdana�sana�psk�^]j`o�kb�decd�nah]pera�ejpajoepu�%9.1�g@]�]j`� .5�g@]&�ej�

OSN�_kdk�o]hikj�]j`�kja�`eopej_p�^]j`�kb�decd�nah]pera�ejpajoepu�%9.1�g@]&�ej�OSN�

n]ej^ks�pnkqp�%Becqna�/+.&+� Pda�o]ia� .5�g@]�lnkpaej)�dksaran)�s]o�k^oanra`�pk�d]ra�

decd�nah]pera�ejpajoepeao�ej�]�jqi^an�kb�pda�BSN�n]ej^ks�pnkqp+� Pdana�s]o�]hok�]�05�

g@]�lnkpaej�sepd�cna]pan�]^qj`]j_a�ej�OSN�n]ej^ks�pnkqp�pd]j�ej�OSN�=ph]jpe_�]j`�

OSN�_kdk�o]hikj�iq_qo+�=�lnkpaej� ej�pda�re_ejepu�kb�pda�33�g@]�i]ngan�]lla]na`�pk�

d]ra�nah]perahu�decd�]^qj`]j_a�ej�pda�iq_qo�kb�]hh�pdnaa�ola_eao�%Becqna�/+.&+� Pda�

^]j`ejc�ejpajoepu�s]o�jkp�mq]jpebea`�bkn�]ju�lnkpaejo+

Iq_kqo�lnkpaej�lnkbehao�odksa`�]�oeieh]n�`acnaa�kb�r]ne]pekj�sepdej�]hh�

BSN�ola_eao�]o�oaaj�ej�OSN�ola_eao+� R]ne]pekj�^apsaaj�lnkpaej�lnkbehao�kb�OSN�

n]ej^ks�pnkqp)�_kdk�o]hikj�]j`�=ph]jpe_�o]hikj�]j`�pdaen�bnaods]pan�_kqjpanl]npo�

]lla]na`�jk�cna]pan�pd]j�pda�ej`ere`q]h�r]ne]pekj�k^oanra`�sepdej�a]_d�ola_eao�

%Becqna�5+.)�=llaj`et�>&+

Oa]s]pan*na]na`�n]ej^ks�pnkqp�d]`�oecjebe_]jphu�decdan�iq_kqo�

lnkpa]oa�]_perepu� pd]j�OSN�=ph]jpe_�o]hikj�%l9-+-2&�%P]^ha�/� .&+� =hh�pdnaa�ola_eao�

d]`�oecjebe_]jphu�decdan�lnkpa]oa�]_perepu�ej�OS�pd]j�ej�BS+� Ikop�BSN�n]ej^ks�

pnkqp�%4,.-&)�BSN�=ph]jpe_�%6,.-&�]j`�BSN�_kdk�o]hikj�%4,.-&�d]`�qj`apa_p]^ha�

]ikqjpo�kb�iq_kqo�lnkpa]oa�]_perepu+

Pk�`apanieja�pda�pulao�kb�lnkpa]oa�lnaoajp�ej�pda�iq_qo�OSN�beod)�

ola_ebe_�ejde^epkno�sana�]``a`�pk�pda�]vk_]oaej�du`nkhuoeo�]oo]u+� N]ej^ks�pnkqp
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Becqna�/+.�7� Iq_kqo�lnkpaej�lnkbehao�kb�pdnaa�oa]s]pan*na]na`�o]hikje`�ola_eao+�
Nalnaoajp]pera�o]ilhao�k b�n]ej^ks�pnkqp�%NP&)�_kdk�o]hikj�%?O&)�=ph]jpe_�o]hikj�
%=O&+�Ikha_qh]n�saecdpo�%g@]&�]na�]hkjc�pda�necdp�d]j`�oe`a�k b�pda�cah+�A]_d�h]ja�
_kjp]ejo� .� wFc�k b �iq_kqo�lnkpaej+�%ä Z & �ej`e_]pao�9.1+2�g@]�lnkpaej)�%ë�*�àíÄ&�
ej`e_]pao� .5�g@]�lnkpaej)� %ZäZ Z & �ej`e_]pao�0.� g@]�lnkpaej)�%ÄëÄÄ;&�ej`e_]pao�05�
g@]�lnkpaej)�% Z Z Z & �ej`e_]pao�_]+�33�g@]�lnkpaej+�Nalnaoajp]pera�o]ilhao�atlnaooa`�
dana�sana�_dkoaj�^]oa`�kj�pda�ikop�_kiikj�lnkpaej�^]j`ejc�l]ppanjo�k^oanra`�bkn�
a]_d�ola_eao+

;J� ;J� IK IK 9J
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iq_kqo�lnkpa]oa�]_perepu�s]o�ejde^epa`�4-"�^u�]lnkpejej)� .2*/-"�^u� haqlalpej�]j`�

/2"�^u�k*ldaj]jpdnkheja�%P]^ha�/�EE&+� Lnkpa]oa�]_perepu�ej�_kdk�o]hikj�s]o�ejde^epa`�

3-"�^u�haqlalpej)�5-"�^u�]lnkpejej)�1-"�^u�k*ldaj]jpdnkheja�]j`�3-"�^u�A@P=�

%P]^ha�/�EE&+� Ej�=ph]jpe_�o]hikj�iq_qo)�lnkpa]oa�]_perepu�s]o�ejde^epa`�3-"�^u�

]lnkpejej)�/-"�^u�lalop]pej�%ej�0�kqp�kb�.-�o]ilhao&)�0-"�^u�haqlalpej)�]j`�/2"�^u�

k*ldaj]jpdnkheja�%P]^ha�/�EE&+� Iq_kqo�lnkpa]oa�]_perepu�ej_na]oa`�ohecdphu�ej�]hh�pdnaa�

ola_eao�ej�pda�lnaoaj_a�kb�ek`k]_ap]ie`a�]j`�s]o�ejde^epa`� .--"�ej�]hh�pdnaa�ola_eao�

ej�pda�lnaoaj_a�k b �̂ kpd�]lnkpejej�]j`�k*ldaj]jpdnkheja�%P]^ha�5�E)�=llaj`et�>&+

Lnkpa]oa�vuikcn]ldu�odksa`�pd]p�sdaj�amq]h�]ikqjpo�kb�iq_kqo�

lnkpaej�sana�hk]`a`�OSN�n]ej^ks�pnkqp�]lla]na`�pk�d]ra�iq_d�decdan�ejpajoepu�ej�

lnkpa]oa�^]j`ejc�pd]j�OSN�_kdk�]j`�OSN�=ph]jpe_�o]hikj)�l]npe_qh]nhu�ej�pda�

ia`eqi�pk�decd�ikha_qh]n�saecdp�n]jca�%Becqna�/+/&+� =�hks�ikha_qh]n�saecdp�

lnkpa]oa�^]j`�%.5�g@]&�s]o�k^oanra`�ej�pda�iq_qo�kb�]llnktei]pahu�2-"�kb�pda�

OSN�n]ej^ks�pnkqp�o]ilha`+� Oa]s]pan*na]na`�_kdk�o]hikj�iq_qo�d]`�lnkpa]oa�

^]j`o�lnaoajp�ej�pda�ie`*�pk�decd�ikha_qh]n�saecdp�n]jca)�oeieh]n�pk�OSN�n]ej^ks�

pnkqp�^qp�]p�hksan�ejpajoepeao�%Becqnao�/+/&+� Psk�`eopej_p�lnkpa]oa�^]j`o�%1/*12�g@]&�

sana�k^oanra`�ej� pda�iq_qo�kb�OSN�_kdk�o]hikj�^qp�jkp�ej�pda�kpdan�psk�ola_eao�

%Becqna�/+/&+� Oa]s]pan*na]na`�_kdk�o]hikj�]hok�d]`�]�hks�ikha_qh]n�saecdp�lnkpa]oa�

lnaoajp�ej�pda�iq_qo�%.5�g@]&�kb�3-"�kb�pda�beod�o]ilha`)�oeieh]n�pk�OSN�n]ej^ks�

pnkqp)�^qp�]p�hksan�ejpajoepu+� Oa]s]pan*na]na`�=ph]jpe_�o]hikj�iq_qo�d]`�ranu�heppha�
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25



ja_aoo]nu�bkn�vuikcn]ldu�]j]huoeo�%`aj]pqna`�^u�O@O&�]j`�pdqo�ejde^epekj�_kqh`�jkp�
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]j`�pdanabkna�s]o�qj]^ha�pk� ejde^ep�_]h_eqi*`alaj`]jp�lnkpa]oao�ej�lnkpa]oa�
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Lnkpa]oao�ej�pda�iq_qo�kb�]hh�pdnaa�OSN�ola_eao�odksa`�]�decd�`acnaa�

kb�ejde^epekj�ej�pda�lnaoaj_a�kb�]lnkpejej)�]j�ejde^epkn�k b�oaneja�lnkpa]oao)�]j`�

k*ldaj]jpdnkheja)�]j�ejde^epkn�kb�iap]hhklnkpa]oao�ej�^kpd�vuikcn]ldu�]j`�]vk_]oaej�
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iap]hhklnkpa]oao�pdnkqcd�pda�naikr]h�kb�pda�]iejk�paniej]h�lnklalpe`a�
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ldaj]jpdnkheja+� Pda�lnaoaj_a�kb�]lnkpejej*�]j`�k*ldaj]jpdnkheja*ejde^epa`�lnkpa]oao�
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lnkpa]oao�i]u�`ebbqoa� ejpk�pda�iq_qo�pdnkqcd�alepdahe]h�_ahh�`]i]ca)�^qp�i]u�]hok�
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Huokvuia)�]j�ajvuia�pd]p�_ha]rao� pda�chu_koe`e_�^kj`o�kb�pda�

lalpe`kchu_]j�h]uan�kb �̂ ]_pane])�s]o�lnaoajp�ej�pda�iq_qo�kb�]hh�pdnaa�ola_eao+

N]ej^ks�pnkqp�d]`�]�ranu�decd�]_perepu�kb�huokvuia�ej�pda�iq_qo�]o�_kil]na`�pk�pda�

kpdan�psk�ola_eao�sdaj�beod�sana�i]ejp]eja`�ej�oa]s]pan+� Pda�huokvuia�ola_ebe_�

]_perepu�ej�OSN�n]ej^ks�pnkqp�iq_qo�s]o�hksan�pd]j�pda�haraho�bkqj`�ej�pda�lh]oi]+�
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pnkqp
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lh]oi]�lnkpaej�kn�iq_kqo�lnkpaej�lnkbehao�^apsaaj�n]ej^ks�pnkqp�ej�BS�]j`�n]ej^ks�

pnkqp�bkhhksejc�]`]lp]pekj�pk�OS+� Dksaran)�pdana�`e`�]lla]n�pk�^a�`ebbanaj_ao�ej�

iq_kqo�huokvuia�haraho� ej�^kpd�=ph]jpe_�o]hikj�]j`�_kdk�o]hikj�ej�BS�]o�

_kil]na`�pk�OS+� Pdeo�k__qnna`�sepdkqp�]�oecjebe_]jp�_d]jca�ej�lh]oi]�huokvuia�

]_perepu+� =hh�pdnaa�ola_eao�]hok�odksa`�oecjebe_]jphu�hksan�iq_kqo�lnkpa]oa�]j`�

]hg]heja�ldkold]p]oa�]_perepeao�ej�BS�]o�_kil]na`�pk�OS+� Ep�d]o�jkp�^aaj�`apanieja`�

sdapdan�pdana�]na�`ebbanajp�n]pao�kb�iq_qo�pqnjkran�^apsaaj�OSN�]j`�BSN�beod�]j`�

sdapdan�pdeo�iecdp�d]ra�]j�eil]_p�kj�iq_kqo�ajvuia�haraho+� ?d]jcao�ej�ajvuia�

]_perepu�_kqh`�^a�`qa�pk�_d]jcao�ej�atlnaooekj�]j`,kn�_ahh� pqnjkran+�Pda�`ebbanaj_ao�

^apsaaj�]_perepeao�kb�pdaoa�ajvuiao�ej�BS�]j`�OS�i]u�nalnaoajp�l]np�kb�pda�

arkhqpekj]nu�]`]lp]pekj�lanieppejc�pdaoa�beod�pk�hera�sepdej�]�o]hps]pan�ajrenkjiajp+�

Cna]pan�haraho�kb�huokvuia�ej�pda�iq_qo�i]u�lnkre`a�^appan�lnkpa_pekj�]c]ejop�

l]npe_qh]n�^]_pane]h�l]pdkcajo�ej�BS�%ac+�*IVSQSREW�WEPQSRMGMHE"$�sdeha�pda�

lnaoaj_a�kb�]hg]heja�ldkold]p]oa�]j`�lnkpa]oao�i]u�]bbkn`�^appan�lnkpa_pekj�]c]ejop�

l]npe_qh]n�ren]h�%ac+� ejba_pekqo�o]hikj�]jaie]&�]j`�ejranpa^n]pa�l]pdkcajo�ej�OS�%ac+�

oa]�he_a&+� @qa�pk�pda�o]ilha�oeva�]j`�ola_ebe_�_kj`epekjo�kb�pdeo�opq`u�bqnpdan�

ejraopec]pekj�kb�pdeo�_d]jca�ej�ajvuia�_kilkoepekj�eo�s]nn]jpa`+
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Pda�`ebbanaj_ao�ej�`eoa]oa�naoeop]j_a�]ikjc�o]hikje`�ola_eao�eo�a]oehu�

_kilnadaj`a`�sdaj�k^oanrejc�`ebbanaj_ao�ej�eiiqja�b]_pkno�kb�beod�bnki�pda�o]ia�

oq^b]iehu�sepd�_hkoa�lduhkcajape_�nah]pekjodelo� Bkn�ejop]j_a)�_kdk�o]hikj�d]ra�

atde^epa`�]�sahh*`arahkla`�ejbh]ii]pknu�naolkjoa�pk�oa]�he_a�ejba_pekjo)�sde_d�]na�

jkp�k^oanra`�ej�=ph]jpe_�]j`�_dejkkg�o]hikj� Hksan�haraho�kb�̂ hkk`�] ä/�

i]_nkchk^qhej�ej�n]ej^ks�pnkqp�]o�_kil]na`�pk�^nkkg�_d]n�!<EPZIPMRYW�JSRXMREPYW"�

d]ra�^aaj� hejga`�pk�]�cna]pan�oqo_alpe^ehepu�kb�n]ej^ks�pnkqp�pk�,V]TXSFME�WEPQSWMXMGE�

ej�_kil]neokj�pk�^nkkg�_d]n� Pda�`ebbanaj_ao� pd]p�pda�ola_eao�ej� pdeo�opq`u�

`eolh]ua`�ej�pdaen�iq_kqo�h]uan�i]u�^a�`ena_phu� hejga`�pk�pdaen�eiiqja�naolkjoa�pk�

lkpajpe]h�l]pdkcajo+� Pdeo�]ook_e]pekj�eo�^]oa`�kj�pda�b]_p�pd]p�pda�iq_kqo� h]uan�eo�pda�

benop�heja�kb�̀ abajoa�]c]ejop�lkpajpe]h�l]pdkcajo� ej�pda�]mq]pe_�ajrenkjiajp+� =hh�pdnaa�

ola_eao�atde^ep�^]_panek_e`]h�ajvuiao�]j`�lnkpaejo�sepdej�pdaoa�h]uano+� N]ej^ks�

pnkqp)�dksaran)�atde^ep�decdan�lnkpa]oa�]j`�huokvuia�]_perepeao�pd]j�pda�kpdan�psk�

ola_eao+� Pdeo�i]u�dahl�atlh]ej�pda�d]n`ejaoo�kb�n]ej^ks�pnkqp�]o�]�ola_eao�pd]p�d]o�

^aaj�na]`ehu�ejpnk`q_a`�]j`�cnksj�]o�]�_qhpqna`�ola_eao�pdnkqcdkqp�pda�sknh`�

?kdk�o]hikj�d]`�ranu�hks�huokvuia�]_perepu� ej�_kil]neokj�pk�n]ej^ks�pnkqp+

=ph]jpe_�o]hikj)�kj�pda�kpdan�d]j`�d]`�pda�hksaop�]_perepeao�kb�huokvuia�]j`�

lnkpa]oao)� ej�_kil]neokj�pk�pda�kpdan�psk�oa]s]pan�o]hikje`o+� =ph]jpe_�o]hikj�iq_qo�

]hok�h]_ga`�HIS�lnkpaejo�]j`�l]npe_qh]n�lnkpa]oa�^]j`o�k^oanra`�ej�n]ej^ks�pnkqp�

]j`�_kdk�o]hikj+� Pda�^]_panek_e`]h�lnklanpeao�kb�iq_kqo�huokvuia�]j`�l]npe_qh]n�

iq_kqo�lnkpaejo�]j`�lnkpa]oao�i]u�d]ra�]�`ena_p�abba_p�kj�pda�ejj]pa� eiiqja�

naolkjoa�kb�pdaoa�ola_eao�pks]n`�_anp]ej�l]pdkcajo+� Pda�`ebbanaj_ao�ej�iq_kqo�]j`�

lh]oi]�^ek_daie_]h�l]n]iapano�kb�n]ej^ks�pnkqp)�_kdk�o]hikj�]j`�=ph]jpe_�o]hikj+
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pdanabkna)�nabha_p�pda�r]ne]pekjo�pdaoa�ola_eao�atde^ep�ej�`eoa]oa�naoeop]j_a�]j`�

oqo_alpe^ehepu+� Bqnpdan�at]iej]pekj�]j`�_kil]neokj�kb�lnkpaejo�]j`�ajvuiao�ej�

iq_qo�_kqh`�ha]`�pk�ikna�`abejepera�nkhao�bkn�pdaoa�r]nekqo�b]_pkno+
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/*,�HD9JE9�9F<�EL;GJ9D�<A>>=I=F;=J�AF�I9AF:GN�

KIGLK(�;G@G�9F<�9KD9FKA;�J9DEGF(�=OH=IAE=FK9DDP�

AF>=;K=<�NAK@�5.9.891=1.2;><�<*56872<

/*-� 9VghfUWh

Lduoekhkce_]h)� eiiqjkhkce_]h�]j`�^ek_daie_]h�l]n]iapano�kb�̂ hkk`�]j`�

iq_qo�sana�_kil]na`�ej�pdnaa�o]hikje`�ola_eao�%n]ej^ks�pnkqp�A8RGSVL]RGLYW�VR]OMWWB$�

=ph]jpe_�A<EPQS�WEPEVB�]j`�_kdk�o]hikj�A8RGSVL]RGLYW�OMWYXGLB"�bkhhksejc�ejba_pekj�

sepd�oa]�he_a�A5ITISTLXLIMVYW�WEPQSRMW"&� Pda�pdnaa�o]hikje`�ola_eao�sana�_kd]^epa`�ej�

kn`an�pk�]_deara�oeieh]n�ejepe]h� ejba_pekj�_kj`epekjo+� Ejepe]h� he_a�ejpajoepu�s]o�jkp�

oecjebe_]jphu�`ebbanajp�^apsaaj�ola_eao�sdaj�_knna_pa`�bkn�oeva�kb�dkopo+� Dksaran)�pda�

he_a�`ajoepu�s]o�abba_perahu�na`q_a`�kj�_kdk�o]hikj�sepdej�4 * . 1 �`]uo�sdeha�he_a�

lanoeopa`�]p�nkqcdhu�amq]h�jqi^ano�kj�=ph]jpe_�o]hikj�]j`�n]ej^ks�pnkqp+� He_a�]hok�

i]pqna`�ikna�ohkshu�pdnkqcd�pdaoa�a]nhu�op]cao�kj�_kdk�o]hikj�pd]j�kj�pda�kpdan�/�

ola_eao+� Pdana�s]o�]�`ebbanaj_a�ej�i]pqn]pekj�kb�he_a�kj�n]ej^ks�pnkqp�]j`�=ph]jpe_�

o]hikj�sepd�ohksan�`arahkliajp�kb�pda�he_a�kj�n]ej^ks�pnkqp+� =p�/.�`le�pdana�s]o�]j�

ej_na]oa�ej�pda�jqi^an�kb�he_a�kj�_kdk�o]hikj+� Naolen]pknu�^qnop�]j`�ld]ck_upkoeo�

]oo]uo�sana�nqj�kj�da]`�ge`jau�i]_nkld]cao�pk�]ooaoo�eiiqjkhkce_]h�op]pqo�kb�pda�beod+�

I]_nkld]cao�bnki�ejba_pa`�=ph]jpe_�o]hikj�d]`�]�oecjebe_]jphu�hksan�naolen]pknu�^qnop�

%l�9�-+-2&�]j`�ld]ck_upe_�_]l]_epu�%l9�-+-2&�]p� .1�]j`�/.� `le)�sdeha�ejba_pa`�n]ej^ks�

pnkqp�i]_nkld]cao�d]`�oecjebe_]jphu�hksan�naolen]pknu�^qnop�]j`�ld]ck_upe_�_]l]_epeao�

%l�9�-+-2&�]p�/.� `le)�_kil]na`�pk�qjejba_pa`�beod�]p�pda�o]ia�peia+�Pda�ohksan�

`arahkliajp�kb�he_a)�_kqlha`�sepd�`ah]ua`�oqllnaooekj�kb�eiiqja�l]n]iapano)�oqccaopo
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pd]p�n]ej^ks�pnkqp�]na�ohecdphu�ikna�naoeop]jp�pk�he_a�pd]j�=ph]jpe_�o]hikj+� Huokvuia)�

]hg]heja�ldkold]p]oa�]j`�lnkpa]oa�]_perepeao�sana�at]ieja`�ej�pda�iq_qo�kb�a]_d�beod+�

Ejba_pa`�=ph]jpe_�o]hikj�]j`�n]ej^ks�pnkqp�odksa`�eiia`e]pa�ej_na]oao�ej�iq_kqo�

huokvuia�]_perepzo�]p� E�`le�%l9�-+-2&)�sde_d�`a_na]oa`�kran�pda�_kqnoa�kb�pda�naop�kb�pda�

opq`u+� Iq_kqo�huokvuia�haraho�kb�ejba_pa`�n]ej^ks�pnkqp)�dksaran)�nai]eja`�

oecjebe_]jphu�decdan�pd]j�_kjpnkho�kran�pda�ajpena�lanek`+� ?kdk�o]hikj� huokvuia�

]_perepeao�`e`�jkp�ej_na]oa�ej�ejba_pa`�beod�qjpeh�/.� `le�%l�9�-+-2&)�lkooe^hu�]o�l]np�kb�]�

naolkjoa�pk�pda�lnaoaj_a�kb�lna*]`qhp�oa]�he_a�]p�pd]p�peia+�Iq_kqo�]hg]heja�ldkold]p]oa�

haraho�sana�oecjebe_]jphu�decdan�ej�ejba_pa`�=ph]jpe_�o]hikj�]o�_kil]na`�pk�_kjpnkho�]p�0�

]j`�/.�`le�%l�9�-+-2&�^qp�sana�jkp�`ebbanajp�^apsaaj�_kj`epekjo� ej�pda�kpdan�psk�ola_eao+�

Hks�ikha_qh]n�saecdp�lnkpa]oao�ej_na]oa`�ej�ejba_pa`�n]ej^ks�pnkqp�]j`�=ph]jpe_�o]hikj�

kj�pda�h]op�`]uo�kb�pda�opq`u�%.1)�/.� `le&)�lkooe^hu�`qa�pk�pda�ej_na]oa�ej�he_a�^eki]oo+�

Lh]oi]�_knpeokh)�chq_koa)�aha_pnkhupa)�lnkpaej�]j`�dai]pk_nep�haraho�]hh� nai]eja`�sepdej�

lduoekhkce_]h� heiepo�bkn�a]_d�ola_eao)�sepd�jk�kran]hh�`ebbanaj_ao�k__qnnejc�^apsaaj�

ejba_pa`�]j`�_kjpnkh�beod+�Pda�h]_g�kb�̀ ebbanaj_ao�ej�^hkk`�lduoekhkcu�^apsaaj�

oqo_alpe^ha�]j`�naoeop]jp�ola_eao�oqccaopo�pd]p�pdaoa�l]n]iapano�]na�jkp�]ook_e]pa`�sepd�

pda�`ebbanaj_a� ej�oqo_alpe^ehepu�^apsaaj�_kdk�o]hikj�]j`�=ph]jpe_�o]hikj�kn�n]ej^ks�

pnkqp+� Dksaran)� pda�`ebbanaj_ao�ej�iq_kqo�ajvuia�]_perepeao�^apsaaj�ola_eao�oqccaop�

pd]p�naoeop]j_a�kb�_kdk�o]hikj�pk�he_a�i]u�^a�ia`e]pa`�^u�b]_pkno� ej�pda�iq_qo+
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/*.� AbhfcXiWh]cb

Ej�na_ajp�ua]no)�alevkkpe_�ejba_pekjo�kb�oa]�he_a)�5ITISTLXLIMVYW�WEPQSRMW$�

]�_kiikj�i]neja�a_pkl]n]oepe_�_klalk`�kb�o]hikje`o)�d]ra�naoqhpa`�ej�da]ru�hkooao�]j`�

iehhekjo�kb�̀ khh]no�sknpd�kb�̀ ]i]ca�pk�]mq]_qhpqna�pdnkqcdkqp�pda�Jknpdanj�

Daieoldana� Oa]�he_a�baa`�kj�iq_qo)�ogej�]j`�^hkk`�kb�o]hikje`o�_]qoejc�

koiknacqh]pknu�b]ehqna�]j`�`a]pd�ej�atpnaia�_]oao� =ppailpo�]p�_kjpnkhhejc�pdeo�

l]n]oepa�sepd�_daikpdan]laqp]jpo�d]ra�uap�pk�lnk`q_a�hkjc�pani�lnkpa_pekj�bkn�pda�beod�

sepdkqp�]hok�odksejc�pkte_epu�pks]n`o�beod�kn�atpaj`a`�peooqa�naoe`aj_a�peiao+� Ep�eo�kqn�

atla_p]pekj�pd]p�pdnkqcd�]�^appan�qj`anop]j`ejc�kb�dkop*l]n]oepa�nah]pekjodelo�sa�i]u�

`arahkl�ikna�abba_pera�_kjpnkh�ia]oqnao�bkn�pda�bqpqna+

Dkop�ola_eao�`ebbanaj_ao�ej�oqo_alpe^ehepu�pks]n`o�oa]�he_a�ejba_pekj�d]o�

lnarekqohu�^aaj�nalknpa`� Sdeha�oa]�pnkqp)�<EPQS�XVYXXE$�_]j�^a�k^oanra`�pk�_]nnu�

decd�ejba_pekj� haraho� Fkdjokj�]j`�=h^necdp� k^oanra`�]�naoeop]j_a�pks]n`o�he_a�

ejba_pekj�ej�_kdk�o]hikj)�8RGSVL]RGLYW�OMWYXGL� Dksaran�pda�ia_d]jeoi�bkn�_kdk�

naoeop]j_a�nai]ejo�qj`apanieja`+� =ph]jpe_�o]hikj)�]�ranu�eilknp]jp�_kiian_e]h�ola_eao�

kj�^kpd�_k]opo�kb�?]j]`])� eo�atpnaiahu�oqo_alpe^ha�]j`�kbpaj�atde^epo�haoekjo�]j`�

`a_na]oa`�eiiqja�bqj_pekj�`qa�pk�he_a�ejba_pekj�03+06+35� o] eokj �d]ra�odksj

_d]jcao�ej�^hkk`�lduoekhkcu�oq_d�]o�_knpeokh)�dai]pk_nep�]j`�lnkpaej�haraho� ]j`�iq_qo�

^ek_daieopnu)� oq_d�]o�]hg]heja�ldkold]p]oa�]j`�lnkpa]oa�]_perepeao� `qnejc�he_a�

ejba_pekj+� He_a�ejba_pekj�d]o�]hok�ej`q_a`�`a_na]oa`�i]_nkld]ca�bqj_pekj� ]j`�k^rekqo�

ale`ani]h�_d]jcao�oq_d�]o�iq_kqo�_ahh�atd]qopekj� ej�ejba_pa`�=ph]jpe_�o]hikj+
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=�_kd]^ep]pekj�opq`u�s]o�_kj`q_pa`�pk�`ena_phu�_kil]na�pda�`ebbanaj_ao� ej�

oqo_alpe^ehepu�pk�5&�WEPQSRMW�ejba_pekj�kb�̀ ebbanajp�dkop�ola_eao�]j`�pk�`apanieja�

lduoekhkce_]h�]j`�eiiqjkhkce_]h�_d]jcao�ej�^hkk`�]j`�^ek_daie_]h�_d]jcao�ej�pda�ogej�

iq_qo�^apsaaj�ejba_pa`�]j`�_kjpnkh�beod�kb�̀ ebbanajp�ola_eao+� Pda�`ebbanaj_ao� ej�pda�

naolkjoa�kb�naoeop]jp�ola_eao�]j`�pd]p�kb�nah]perahu�oqo_alpe^ha�dkopo�_kqh`�cera�ejoecdp�

ejpk�pda�ia_d]jeoio�^u�sde_d�_kdk�o]hikj�nafa_p�5&� WEPQSRMW�odknphu�]bpan�ejba_pekj+

/*/� EUhYf]U`g�UbX�aYh\cXg

/*/*-� >]g\�UbX�h\Y]f�aU]bhYbUbWY

Pda�beod�qoa`�bkn�pdeo�opq`u�sana�ua]nhejc�%OE&�=ph]jpe_�o]hikj)�oa]s]pan*�

]`]lpa`�n]ej^ks�pnkqp)�]j`�_kdk�o]hikj+�=ph]jpe_�o]hikj�%Op+�Fkdj�Neran�opn]ej&�]j`�

n]ej^ks�pnkqp�%G]ihkklo�opn]ej&�sana�k^p]eja`�bnki�pda�@al]npiajp�kb�Beodaneao�]j`�

K_a]jo�%@BK&�_anpebea`�d]p_daneao�ej�Be_pkq)�JO)�]j`�Iqnn]u�Neran)�LAE)�naola_perahu+�

?kdk�o]hikj�sana�k^p]eja`�pdnkqcd�pda�naoa]n_d�b]_ehepeao�kb�=mq]�Da]hpd�Heiepa`)�

?d]nhkppapksj)�LAE)�knecej]hhu�bnki�@BKéo�>ec�Mq]he_qi�d]p_danu)�R]j_kqran)�A?+�Kj�

]nner]h)�beod�kb�a]_d�ola_eao�sana�lh]_a`�ej�oal]n]pa� .2--�H�p]jgo�]j`�oikga`�^u�

cn]`q]hhu�ej_na]oejc�pda�o]hejepu�sepd�]npebe_e]h�oa]s]pan�%Ejop]jp�K_a]j)Å�=mq]neqi�

Ouopaio)�Iajpkn)�KD&� kran�]�psk�saag�lanek`+� Pda�beod�sana�i]ejp]eja`�ej�0-�á�/�llp�

%o]hejepu&�]p� .-�á� E}?�bkn�]p�ha]op�psk�saago)�lnekn�pk�_kd]^ep]pekj+�=bpan�pda�]^kra�

]__hei]pekj)� .3-�beod�kb�a]_d�ola_eao�sana�n]j`kihu�`eopne^qpa`�pk�psk�`ebbanajp�cnkqlo�

%_kjpnkho�]j`�paopo&�ej�bkqn�`ebbanajp�p]jgo�%psk�p]jgo�bkn�_kjpnkh� beod�]j`�psk�p]jgo�bkn
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paop�beod&+� Pdana�sana�1-�beod�kb�a]_d�ola_eao�_kd]^epa`�ej�a]_d�p]jg�%.2--�H&�]j`�na*�

]__hei]pa`�bkn�]jkpdan�psk*saag�lanek`+�@eookhra`�ktucaj�haraho�sana�_kjop]jphu�

ikjepkna`�]j`�i]ejp]eja`�]p�_]+�5�lli+�Pda�ldkpklanek`�s]o�i]ejp]eja`�]p� .1�d�hecdp7� .-�

d�`]ng�]j`�beod�sana�ba`�%o]ia�ietpqna�]o� ej�?d]lpan�/&�pse_a�`]ehu�%-6--�]j`� .0--&�pk�

o]pe]pekj+� =p�pda�kjoap�kb�pda�atlaneiajp)�=ph]jpe_�o]hikj�]j`�n]ej^ks�pnkqp�d]`�]ran]ca�

saecdpo�%á�O@&�kb�..0+.�á�//+5�c�]j`� .54+2�á�1-+/�c�naola_perahu)�sdeha�_kdk�o]hikj�

saecda`�]j�]ran]ca�06+2�á�6+3�c+�Pdana�sana� .3-�beod�bkn�a]_d�ola_eao�qoa`�ej�pdeo�

atlaneiajp+�@ajoepeao�kb�a]_d�p]jg�sana�_dkoaj�%_]+� .-�gc,iZ&�pk�nabha_p�]mq]_qhpqna�

`ajoepu�op]j`]n`o�%.-*.2�gc,iZ)� bkn�=ph]jpe_�o]hikj&� sdeha�]p�pda�o]ia�peia�]hhksejc�

bkn�cnkspd�kb�pda�beod�kran�pda�_kqnoa�kb�pda�atlaneiajp+

Ej�]j�]ppailp�pk�_kilajo]pa�bkn�opk_gejc�`ajoepu�`ebbanaj_ao�^apsaaj�pda�

^acejjejc�]j`�aj`�kb�pda�atlaneiajp)�]j�at_aoo�jqi^an�kb�beod�%.-�bkn�a]_d�ola_eao&�sana�

]``a`�pk�pda�p]jgo�]p�pda�^acejjejc�kb�pda�opq`u�pd]p�skqh`�jkp�^a�qoa`�ej�o]ilhejc+�

Pdanabkna)�pda�jqi^an�kb�beod�sepd`n]sj�bkn�o]ilhejc�bnki�a]_d�p]jg�skqh`�^a�l]npe]hhu�

_kilajo]pa`�bkn)�ej�panio�kb�̀ ajoepu)�^u�pda�cnkspd�kb�pda�beod�nai]ejejc+

/*/*.� JYU�`]WY�Wi`hifY�UbX�`UVcfUhcfm�]bZYWh]cb

Pda�ejba_pera�_klalk`e`o�sana�cnksj�ej�pda�h]^kn]pknu�]j`�qoa`�bkn�

ejba_pejc�beod�bkhhksejc�pda�iapdk`o�`ao_ne^a`�^u�Iqop]b]�IX�EP&� Krecankqo�oa]�he_a�

sana�_khha_pa`�bnki�=ph]jpe_�o]hikj�ej�]mq]_qhpqna�oepao�ej�pda�hksan�>]u�kb�Bqj`u�]j`�

pn]jolknpa`�pk�pda�h]^kn]pknu�]p�pda�=ph]jpe_�Rapanej]nu�?khhaca+� He_a�sana�galp�ej�1*2�H

4.



^q_gapo�kj�e_a�sepd�_kjop]jp�]an]pekj�`qnejc�pdaen�pn]jolknp+� Acc�opnejco�bnki�pdaoa�he_a�

sana�naikra`�]j`�i]ejp]eja`�ej�h]nca�lh]ope_�^q_gapo�%.-�H&�sepd�oeara`�]an]pa`�

oa]s]pan�%/4�llp&�_khha_pa`�bnki�pda�o]ia�hk_]hepu�kb�pda�oa]�he_a�_khha_pekj�]j`�]p�

]llnktei]pahu�pda�o]ia�pailan]pqna�%.-�á� hå?&+� Pda�_qhpqna�s]o�i]ejp]eja`�bkn� .-�`]uo�

^u�sde_d�peia�pda�klpeiqi�jqi^an�k b�acco�d]`�d]p_da`�]j`�`arahkla`�ejpk�pda�ejba_pera�

_klalk`e`�op]ca�%]llnkt+�42"�_klalk`e`�]j`�/2"�j]qlheqo&+

=llnktei]pahu� .--*.2-�ejba_pera�_klalk`e`o,beod�sana�]``a`�pk�pda�

`aoecj]pa`�paop�p]jgo�qj`an�na`q_a`�s]pan�rkhqia�%_]+�1-*3-�gc,iZ&�]j`�bhks�bkn� ./�d+�

Oqllhaiajp]h�ktucaj�s]o�]``a`�pk�i]ejp]ej�p]jgo�]p�_]+� 5�lli)�]j`�4-�Zi�iaod�s]o�

lh]_a`�kran�kqpbhkso�pk�lnarajp�hkoo�kb�_klalk`e`o+� ?kjpnkh� p]jgo�sana�oq^fa_pa`�pk�pda�

o]ia�na`q_a`�rkhqia�]j`�bhks�]o�ej� paop�p]jgo�at_alp�sepdkqp�]``epekj�kb�oa]�he_a+

( ( &( � JUad`]b[

Kj�`]uo�-�%lnekn�pk�ejba_pekj&)� .)�0)�4)� .1)�]j`�/.� lkop*ejba_pekj)�2� beod�kb�

a]_d�ola_eao�bnki�a]_d�p]jg�sana�n]j`kihu�o]ilha`+� Beod�sana�galp�kbb�baa`�bkn�/1�d�

lnekn�pk�o]ilhejc�pk�na`q_a�baa`ejc�opnaoo�]j`�iejeieva�`a^neo�]p�pda�^kppki�kb�pda�p]jg+�

Pda�p]jg�kn`an�s]o�_dkoaj�n]j`kihu�aranu�`]u�pk�lnarajp�abba_po�^apsaaj�p]jgo�bnki�

o]ilhejc�kn`an+� A]_d�beod�s]o�lh]_a`�ejpk�ej`ere`q]h� .-�H�^q_gapo�_kjp]ejejc�]�hapd]h�

`koa�kb�]jaopdape_�%/--�ic,H8�IO*///&+�Hajcpd)�^na]`pd)�]j`�saecdp�sana�ia]oqna`�

eiia`e]pahu+� >na]`pd�s]o�ia]oqna`�ej�pda�o]ia�i]jjan�]o�ej�Oa_pekj�/+0+/+�A]_d�beod�

s]o�lh]_a`�ej�ej`ere`q]h�^]co�_kjp]ejejc� .-�iH�kb�.--�iI�]iikjeqi�^e_]n^kj]pa�%lD�

4+5&�^qbban�bkn�pda�_khha_pekj�kb�iq_kqo�o]ilhao)�qoejc�pda�o]ia�iapdk`�h]e`�kqp�ej
4/



Oa_pekj�/+0+/+.+

>hkk`�s]o�atpn]_pa`�bnki�pda�_]q`]h�raej�%_]+�0*2�iH�bnki�n]ej^ks�pnkqp�

]j`�=ph]jpe_�o]hikj)�9.�iH�bnki�_kdk�o]hikj&)� haoo�pd]j�0�iej�]bpan�`a]pd)�sepd� .� kn�2�

__�ounejcao�]j`� .3�kn�/.�C�jaa`hao�bhqoda`�sepd�dal]nej�%.-�e+q+,iH&�%OECI=&+� Da]`�

ge`jauo�bnki�a]_d�beod�sana�pdaj�naikra`�]oalpe_]hhu�bkn�i]_nkld]ca�]oo]uo+� Bej]hhu)�

beod�sana�ej`ere`q]hhu�^]cca`�]j`�oa]�he_a�sana�_kqjpa`�]j`�op]ca`�bnki�a]_d+� =�

iejeiqi�kb�0-�he_a�sana�op]ca`�bkn�a]_d�ola_eao�kj�a]_d�`]u�pk�lnkre`a�]�oqbbe_eajp�

o]ilha�oeva�qjhaoo�pdana�sana�jkp�ajkqcd� he_a�]r]eh]^ha�kj�pda�beod�%oaa�_kdk�o]hikj�

naoqhpo&+� Pdaoa�_kqjpo�sana�]hok�oqllhaiajpa`�^u�jap�]j`�^q_gap�_kqjpo�bnki�pda�

_knnaolkj`ejc�beod+� ?kjpajpo�kb�a]_d�^q_gap�sana�l]ooa`�pdnkqcd�ej`ere`q]h�4-,pi�Jupat�

iaod*japo+

/*/*0� 9bU`mg]g�c Z�V`ccX�gUad`Yg

>hkk`�o]ilhao�sana�olqj�bkn�2�iej�]p�1---�t�c�pk�oal]n]pa�lh]oi]�qoejc�

]j�hA?�Ik`ah�?H�?ajpnebqca+� Lh]oi]�s]o�`a_]jpa`�]j`�opkna`�]p�*5-}?�qjpeh�bqnpdan�qoa+�

>hkk`�o]ilhao�k^p]eja`�bnki�pda�o]ilha`�beod�sana�qoa`�pk�`apanieja�lh]oi]�haraho�kb�

_knpeokh�%?k]p*=*?kqjp�Å�NE=)� Ejpan�Ia`e_k)�I]ngd]i)�KJ&)�chq_koa�%_khkneiapne_�

chq_koa�kte`]oa�iapdk`&)�ok`eqi)�lkp]ooeqi)�]j`�_dhkne`a�%ej`ena_p�ekj�oaha_pera�

aha_pnk`a�WEOAY�iapdk`&� >kpd�chq_koa�]j`�aha_pnkhupa� haraho�sana�ia]oqna`�kj�pda�

Dep]_de�6..� ]qpk]j]huvan�%Dep]_de�?knlkn]pekj)�Ieoo]o]qc])�KJ&+� Pda�`apa_pekj�heiep�bkn�

pda�?k]p*=*?kqjp�Å�NE=�]oo]u�eo�/�lc,H�]j`�pda�gepéo�_knpeokh�]jpe�oanqi�eo�atpnaiahu�

ola_ebe_�bkn�_knpeokh�%?k]p*=*?kqjp�Å�NE=)�Ejpan�Ia`e_k&+� Bkn�ikop�_kilkqj`o�_nkoo
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na]_perepu�eo�haoo�pd]j� ."+� =hpdkqcd�okia�_nkoona]_perepu�k__qno�sepd�kpdan�opanke`o)�pdaen�

lduoekhkce_]h�_kj_ajpn]pekjo�]na�hks�ej�_kil]neokj�pk�_knpeokh�]j`�pdanabkna�skqh`�jkp�

ejpanbana�oecjebe_]jphu�sepd�pdeo�iapdk`éo�_knpeokh�ia]oqnaiajpo�%]o�lan�i]jqb]_pqnan$o�

cqe`ahejao&+� Dai]pk_nep�]j`�^hkk`�lnkpaej�haraho�sana�`apanieja`�]o�ej�Oa_pekj�/+0+0

/*/*1� 9bU`mg]g�cZ�_]XbYm�gUad`Yg�Zcf�aUWfcd\U[Y�ZibWh]cb

Eokh]pekj�kb�da]`�ge`jau�i]_nkld]cao�]j`�`apa_pekj�kb�pdaen�bqj_pekjo�

%naolen]pknu�^qnop�]_perepu�]j`�ld]ck_upkoeo&�sana�lanbknia`�bkhhksejc�pda�iapdk`o�

`ao_ne^a`�^u�Iqop]b]�IX�EP&

Pda�oqnb]_ao�kb�aqpd]jeva`�beod�sana�opaneheva`�sepd�4-"�apd]jkh�lnekn�pk�

atlkoejc�pda�]jpanekn�ge`jau�pdnkqcd�lanepkja]h�_]repu�ej_eoekj�]j`�reo_an]�naikr]h+

Da]`�ge`jauo�sana�]oalpe_]hhu�naikra`�%/*0�iej�]bpan�`a]pd&�]j`�lh]_a`�ej�/�iH�kb�

oqolajoekj�^qbban�%H*.2�ia`eqi�_kjp]ejejc�/"�bap]h�_]hb�oanqi�%L?O&)�=llaj`et�=&+�

Peooqao�sana�i]_an]pa`�sepd�opaneha�oeara�]j`�laopha�]j`�oqolaj`a`�ej�/�iH�kb�

oqolajoekj�^qbban�lnekn�pk�_ajpnebqc]pekj�]p�1--�t�K�bkn�.2�iej+� ?ahho�sana�na*oqolaj`a`�

ej� .�iH�^qbban�]j`�_kqjpa`�qoejc�]�daik_upkiapan+�Pnul]j�^hqa�at_hqoekj�paop�s]o�qoa`�

pk�`apanieja�re]^ehepu+� Pnul]j�^hqa�%OECI=&�s]o�]``a`�pk�pda�oqolajoekj�%-+2�iH�kb�

-+1"�Pnul]j�^hqa�(�-+0�iH�kb�H*.2�(�-+/�iH�kb�_ahh�oqolajoekj)�cerejc�]�`ehqpekj�b]_pkn�

kb�2&�]j`�jkj*^hqa�re]^ha�_ahho�sana�_kqjpa`+� Pda�oqolajoekj�s]o�lh]_a`�kj�]�

daik_upkiapan�]j`�re]^ha�_ahho�_kqjpa`�ej�bkqn�h]nca�omq]nao+� Jqi^an�kb�re]^ha�_ahho�

_kqjpa`�lan�rkhqia�s]o�qoa`�pk�_]h_qh]pa�pda�_ahho� ej�oqolajoekj�% �_kqjpa`�t�`ehqpekj�

b]_pkn�%2&�t� .-$'&,iH+
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Pda�oqolajoekj�s]o�pdaj�_ajpnebqca`�]c]ej�]p�1--�t�c�bkn� .2�iej�]j`�pda�

lahhap�na*oqolaj`a`�ej�H*.2�sepd�-+."�L?O�%.� iH&8�pda�_ahh�_kj_ajpn]pekj�s]o�]`fqopa`�

pk�]llnktei]pahu� .-Z�re]^ha�_ahho,iH+� Pdeo�_ahh�oqolajoekj�s]o�pdaj�]hemqkppa`�%.--�lH�

lan�sahh&�kjpk�`kq^ha�ap_da`�ie_nko_kla�ohe`ao�]j`�lna*ej_q^]pa`�bkn�/�d�]p� .5}?�ej�]�

lh]ope_�_kjp]ejan�sepd�/�`]il�odaapo�kb�l]lan�pksah�_kranejc�pda�^kppki+� Pda�_kjp]ejan�

s]o�_hkoa`�pk�i]ejp]ej�ikeopqna�sepdej+

/*/*1*-� IYgd]fUhcfm�Vifgh�UggUm

Bkhhksejc�lna*ej_q^]pekj)�ohe`ao�sana�s]oda`�sepd�_]+� 2�iH�kb�ldkold]pa�

^qbbana`�o]heja�%L>O)�=llaj`et�=&+� .--�lH�kb�jepnk^hqa�pzpn]vkheqi�%J>P&,ldkn^kh�

iuneop]pa�]_ap]pa�%LI=&�okhqpekj�%JAP�`eookhra`�ej�H*.2�ia`eqi�sepd�-+."�L?O�]p� .�

ic,iH�(�LI=�]p� .� lc,iH&�s]o�]``a`�pk�a]_d�sahh�]j`�ej_q^]pa`�bkn�12�iej+� Ohe`ao�

sana�pdaj�s]oda`�]c]ej�sepd�_]+�2�iH�kb�L>O�]j`�pda�lnklknpekj�kb�]_pera�_ahho�%op]eja`�

lqnlha&�pk�jkj*]_pera�_ahho�s]o�`apanieja`+� Benop�pda�`kq^ha�ap_da`�ohe`a�s]o�lh]_a`�kj�]�

hecdp�ie_nko_kla�op]ca�]j`�pda�op]ca�i]jaqrana`�qjpeh�pda�k^fa_pera�hajo�s]o�oepq]pa`�

kran�pda�pkl�habp�_kian�kb�kja�kb�pda�sahho+� Jatp)�^u�ikrejc�pda�op]ca�habp�pk�necdp�]j`�

pkl�pk�^kppki)�pda�lnklknpekj�kb�]_pera7�jkj*]_pera�_ahho�s]o�ouopai]pe_]hhu�`apanieja`�ej�

a]_d�sahh�qoejc�pda�benop� .--�_ahho�aj_kqjpana`�ej�pda�beah`�kb�reas+� Pdeo�s]o�_]nnea`�kqp�

]p� .--�T�pkp]h�i]cjebe_]pekj�]j`�qoejc�]�p]hhu�_kqjpan+
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//*1*.� H\U[cWmhcg]g

Bkhhksejc�lna*ej_q^]pekj�ej�pda�ikeop�_kjp]ejan)� .--�lH�kb�bkni]hej,da]p*�

gehha`�^]_pane]+�@IVWMRME�VYGOIVM$� %_]+� hKé�_ahho,iH&�sana�]``a`�pk�a]_d�sahh�]j`�

ej_q^]pa`�bkn�]�bqnpdan�/�dkqno+� Ohe`ao�sana�pdaj�s]oda`�sepd�_]+�2�iH�L>O)�beta`�sepd�

iapd]jkh�]j`�op]eja`�sepd�@ebb*Mqe_g�Å�%Haqgkop]p�Op]ej�gep)�Beodan&� Pda�

ld]ck_upkoeo�]oo]u�`apanieja`�pda�lnklknpekj�kb�i]_nkld]ca�_ahho�pd]p�sana�]^ha�pk�p]ga�

ql�bera�kn�ikna�bkni]hej,da]p*gehha`�^]_pane]+� Pda�o]ia�_kqjpejc�iapdk`�]o�pd]p�

`ao_ne^a`�ej�Oa_pekj�0+0+2+.�s]o�bkhhksa`�bkn�pdeo�lnk_a`qna)�sepd�pda�at_alpekj�pd]p�pda�

lnklknpekj�kb�_ahho�pd]p�d]`�p]gaj�ql�;2�^]_pane]�sana�_kil]na`�sepd�pdkoa�pd]p�d]`�p]gaj�

ql�92�^]_pane]+

Bkn�^kpd�pda�naolen]pknu�^qnop�]j`�ld]ck_upkoeo�]oo]uo�]�i]_nkld]ca*�

ajne_da`�ajrenkjiajp�s]o�_na]pa`�pdnkqcd�pda�s]odejc�opal+� Ikop�kpdan�_ahho�ej�pda�

lklqh]pekj�sana�naikra`�]j`�pda�i]_nkld]ca�_ahho�nai]eja`�`qa�pk�pdaen�]`dan]j_a�pk�

pda�ch]oo�ohe`a+

//*2� 9bU`mg]g�cZ�aiWcig�gUad`Yg

Iq_kqo�o]ilhao�k^p]eja`�bnki�beod�sana�qoa`�pk�`apanieja�iq_kqo

]hg]heja�ldkold]p]oa�%]hg]heja�ldkold]p]oa�]oo]u&)� huokvuia�%huokvuia�pqn^e`kiapne_

]oo]u&�]j`�lnkpa]oa�]_perepeao�%]vk_]oaej�du`nkhuoeo�]j`�vuikcn]ldu&�]o�`ao_ne^a`�ej

Oa_pekj�/+0+1+� =hh�beod�o]ilhao�sana�]j]huva`�qoejc�lnkpa]oa�vuikcn]ldu�]j`

nalnaoajp]pera�o]ilhao�_dkoaj�bnki�pda�o]ilhao�pd]p�atde^epa`�pda�ikop�_kiikj�iq_kqo
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lnkpa]oa�l]ppanjo�bkn�a]_d�ola_eao+

/*/*2*-� HfchYUgY�]b\]V]h]cb�dfcWYXifY

Paopejc�bkn�lnkpa]oa�ejde^epknu�]_perepu� ej�iq_qo�s]o�_]nnea`�kqp�^u�

at]iejejc�sdapdan�iq_qo�_kqh`�ejde^ep�^kreja�pnuloej�%E?J�>ekia`e_]ho)�=qnkn])�KD&�

]_perepu�]o�bkhhkso7� .-�wFc�kb�^kreja�pnuloej�lnal]na`�ej� E� iH�kb�EiI�D?h�s]o�]``a`�

%2� lH&�pk�iq_kqo�o]ilha�(�]vk_]oaej�oq^opn]pa�]j`�ej_q^]pa`)�]o�lan�]vk_]oaej�]oo]u�

lnk_a`qna�%Oa_pekj�/+0+1+1&+� Pda�na]_pekj�s]o�opklla`�]bpan� .6�d�^u�pda�]``epekj�kb�/-"�

P?=�%Beodan&�%2-�lH&�]j`�_ajpnebqca`�]p� .4)---�t�c�bkn�2�iej+�Pda�oqlanj]p]jp�%.--�lH&�

s]o�pdaj�pn]jobanna`�pk�sahho�_kjp]ejejc�-+2�I�J]KD�%.--�lH&�]j`�na]`�]p�12-�ji�^u�]�

Pdaniki]t�ie_nklh]pa�na]`an�%Ikha_qh]n�@are_ao&+

Jac]pera�_kjpnkho�sana�ej_hq`a`�pk�oq^pn]_p�^]_gcnkqj`�K@�kb�pda�^qbban�

]j`�oq^opn]pa+� Pda�jac]pera�_kjpnkh�_kjp]eja`�2�lH�kb�pnuloej�%]o�lnal]na`�]^kra&)�12� lH�

kb�̂ qbban�]j`�2-�lH�kb�oq^opn]pa+

/*/*3� JhUh]gh]WU`�UbU`mg]g

Pda�o]ia�okbps]na�]o�ej�Oa_pekj�/+0+3�s]o�qoa`�bkn�op]peope_]h�]j]huoeo+� Pk�

paop�bkn�p]jg�abba_p)� .*s]u�=j]huoeo�kb�R]ne]j_a�%=JKR=&�s]o�qoa`�pk�_kil]na�paop�p]jg�

.�sepd�paop�p]jg�/�]j`�_kjpnkh� p]jg� .� sepd�_kjpnkh�p]jg�/+� Jk�oecjebe_]jp�`ebbanaj_ao�sana�

k^oanra`�^apsaaj�p]jgo�]j`�`]p]�s]o�lkkha`�ejpk�psk�cnkqlo�%_kjpnkh�]j`�ejba_pa`&+�

Psk*s]u�=JKR=�s]o�qoa`�pk�_kil]na�ejba_pa`�]j`�_kjpnkh�beod�kran�peia�sepdej�]
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ola_eao+� Pdnaa*s]u�=JKR=�s]o�qoa`�pk�paop�bkn�oecjebe_]jp�`ebbanaj_ao�]ikjc�_kj`epekj�

%ejba_pa`�]j`�_kjpnkh�beod&)�ola_eao�]j`�peia+� =hh�=JKR=o�sana�bkhhksa`�^u�iqhpelha�

_kil]neokj�Pqgauéo�paopo�%>]nphapp�op]peope_�_knna_pa`&+� Pda�o]ia�op]peope_]h�ik`ah�qoa`�ej�

Oa_pekj�/+0+3�s]o�qoa`�ej�pda�opq`eao�`ao_ne^a`�ej�pdeo�_d]lpan)�sepd�pda�at_alpekj�kb�

qoejc�ola_eao)�`]u�]j`�pna]piajp�]o�l]n]iapano+� @ebbanaj_ao�sana�_kjoe`ana`�oecjebe_]jp�

sdaj�l9-+-2+� Ola]ni]j�n]jg�kn`an�_knnah]pekjo�sana�qoa`�pk�`apanieja�sdapdan�pdana�

sana�_knnah]pekjo�^apsaaj�he_a�_kqjpo�]j`�ajvuia�]_perepeao+� Pda�o]ia�_knnah]pekj�

op]peope_o�sana�ailhkua`�pk�k^oanra�sdapdan�kn�jkp�pdana�s]o�]�_knnah]pekj�^apsaaj�]ju�

kb�pda�bkhhksejc7� huokvuia�]_perepu)�]hg]heja�ldkold]p]oa�]_perepu)�lnkpa]oa�]_perepu�]j`�

_knpeokh+� =hh�`]p]�s]o�_da_ga`�bkn�jkni]hepu�]j`�jkj*jkni]h�`]p]�s]o�pn]jobknia`�qoejc�

$Ml%�kn�hkc�%t(.&�pn]jobkni]pekjo+� =hh�r]hqao�odksj)� ej�pdeo�ejraopec]pekj)�]na�ia]j�á�

op]j`]n`�annkn�k b�ia]jo)�at_alp�ej�pda�_]oa�kb�lklqh]pekj�saecdpo�sdana�op]j`]n`�

`are]pekjo�sana�qoa`+

Vuikcn]ldu�ia]oqnaiajpo�kb�lnkpa]oa�]_perepu�sana�]ooaooa`�]o�(,*�

pdnkqcd�pda�lnaoaj_a�kn�]^oaj_a�kb�̂ ]j`o+� =�lkoepera�naolkjoa�s]o�`aoecj]pa`�sdaj�pda�

oaneao�kb�hks*ikha_qh]n�saecdp�lnkpa]oa�^]j`o�sana�lnaoajp�ej�beod�ogej�iq_qo�

Naoqhpo�sana�]j]huva`�qoejc�?de*omq]na`�]j]huoeo+� Ej_na]oao�ej�lnkpa]oa�]_perepu�%kn�h]_g�

pdanakb&�^apsaaj�_kjpnkho�]j`�ejba_pa`�beod�sana�_kil]na`+

Ej�]hh�_]oao)�o]ilhao�bnki�pda�o]ia�beod�sana�nqj)� ej�pnelhe_]pa)�ikna�pd]j�

kj_a�kj�pda�o]ia�]oo]uo�pk�ajoqna�naoqhpo�sana�nala]p]^ha+� Ej�pda�_]oa�kb�vuikcn]ldu)�]hh�

o]ilhao�sana�nqj�0*1�peiao�pk�ajoqna�pd]p�pda�^]j`o�lnaoajp�sana�jkp�]npeb]_pq]h+
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Pda�pkp]h�jqi^an�kb�he_a�s]o�oecjebe_]jphu�hksan�kj�_kdk�o]hikj�pd]j�pda�

psk�kpdan�o]hikje`�ola_eao�kj�]hh�`]uo+� Pdana�sana�jk�oecjebe_]jp�`ebbanaj_ao�ej� he_a�hk]`�

kj�]ju�`]u�^apsaaj�n]ej^ks�pnkqp�]j`�=ph]jpe_�o]hikj�%Becqna�0+.&+� Dksaran)�`qa�pk�pda�

oecjebe_]jp�oeva�`ebbanajpe]h�^apsaaj�pda�`ebbanajp�beod�ola_eao)� hajcpd�]j`�^na]`pd�sana�

qoa`�pk�_]h_qh]pa�]j�aopei]pa�kb�]r]eh]^ha�oqnb]_a�]na]�bkn�pda�oa]�he_a�%Hajcpd�T�>na]`pd�

T�/&+� Sdaj�pda�jqi^an�kb�he_a�lan�beod�s]o�_knna_pa`�pk�]__kqjp�bkn�pda�_]h_qh]pa`�

]r]eh]^ha�oqnb]_a�]na]�bkn�pda�he_a)�jk�oecjebe_]jp�`ebbanaj_ao�ej�he_a�]^qj`]j_a�sana�

k^oanra`�lan�omq]na�]na]�ej�]ju�kb�pda�pdnaa�ola_eao�]p� .� ]j`�0�`le+� ?kdk�o]hikj�d]`�

oecjebe_]jphu�hksan�he_a,oqnb]_a�]na]�pd]j�^kpd�n]ej^ks�pnkqp�]j`�=ph]jpe_�o]hikj�]p�4)� .1�

]j`�/.`le�%Becqna�0+/&+� Pda�jqi^an�kb�he_a�kj�_kdk�o]hikj�`a_na]oa`�oecjebe_]jphu�bnki�

.� pk� .1�`le�sepd�kjhu�0� he_a�bkqj`�kj�]�pkp]h�kb�.-�beod�^u� .1�`le+� =p�/.�`le�pda�ia]j�

jqi^an�kb�he_a�ej_na]oa`�pk�]^kqp� .� hkqoa�lan�beod�kj�_kdk�o]hikj+� Pda�jqi^an�kb�he_a�

`a_na]oa`�kj�n]ej^ks�pnkqp�]j`�=ph]jpe_�o]hikj�bnki� .1�pk�/.� `le+�Dksaran)�n]ej^ks�

pnkqp�d]`�oecjebe_]jphu� hksan�he_a,oqnb]_a�]na]�pd]j�=ph]jpe_�o]hikj�]p� .1�]j`�/.� `le+

=p� .� ]j`�0�`le)�]hh�oa]�he_a�bkqj`�kj� ejba_pa`�beod�sana�ej�pda�ejba_pera�

_klalk`e`�op]ca�%j:66&)�sepd�kja�at_alpekj8�kja�lna*]`qhp�i]ha�s]o�bkqj`�kj�]�_kdk�

o]hikj�bnki�]j�ejba_pa`�p]jg�]p� .� `le+� =p�4�`le�pda�oa]�he_a�sana� .--"�_d]heiqo�E�op]ca�

h]nr]a�%j:/-&�kj�_kdk�o]hikj�%Becqna�0+0&+� N]ej^ks�pnkqp�d]`�3-"�_d]heiqo�E�]j`�1-"�

_d]heiqo�EE�op]ca�h]nr]a�%j:0-&)�sdeha�=ph]jpe_�o]hikj�d]`�0-"�_d]heiqo�E�]j`�4-"
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_d]heiqo�EE�op]ca�h]nr]a�%j:0-&�%Becqna�0+0&+� >u� .1�]j`�/.�`le�pda�ola_eao�`ebbanaj_ao�

sana�haoo�k^rekqo+� He_a�sana�5-"�_d]heiqo�EEE�op]ca�h]nr]a�kj�n]ej^ks�pnkqp�%j:2-&�]j`�

=ph]jpe_�o]hikj�%j:0-&)�]j`� .--"�kj�_kdk�o]hikj�%j:0&�kj�`]u� .1+� =p�/.� `le)� he_a�

sana�ikophu�lna*]`qhpo�%_]+�6-"&�kj�]hh�ola_eao�]j`�kjhu�i]ha�lna*]`qhpo�%j:.-&�sana�

bkqj`�kj�_kdk�o]hikj+� Pdana�sana�opehh�]llnktei]pahu� .-"�_d]heiqo� ER�op]ca�h]nr]a�kj�

n]ej^ks�pnkqp�%j:2-&�]j`�=ph]jpe_�o]hikj�%j:0-&�%Becqna�0+0&+

/*0*.� :`ccX�d\mg]c`c[m

@qa�pk�oi]hh�rkhqiao�kb�̂ hkk`�k^p]eja`�bkn�_kdk�o]hikj�jkp�]hh�kb�pda�

lduoekhkce_]h�l]n]iapano�_kqh`�^a�na_kn`a`�bnki�pda�^hkk`)�daj_a�pda�ej_kilhapa�`]p]�

k^p]eja`�bkn�_kdk�o]hikj�^hkk`�aha_pnkhupao)�chq_koa�]j`�koikh]hepu+� Lh]oi]�ok`eqi)�

lkp]ooeqi�]j`�_dhkne`a�_kj_ajpn]pekjo�sana�jkp�oecjebe_]jphu�`ebbanajp�^apsaaj�ejba_pa`�

]j`�_kjpnkh� beod�kn�^apsaaj�=ph]jpe_�o]hikj�]j`�n]ej^ks�pnkqp+� Ia]j�ok`eqi�

_kj_ajpn]pekjo� bkn�^kpd�=ph]jpe_�o]hikj�]j`�n]ej^ks�pnkqp�r]nea`�^apsaaj� .2-*.32�

iikh,H�kran�pda�_kqnoa�kb�pda�atlaneiajp�%P]^ha�0�E=)>&+� Ia]j�_kj_ajpn]pekjo�kb�

_dhkne`a�sana�^apsaaj� ./-*.02�iikh,H�ej�=ph]jpe_�o]hikj�]j`� ./-*.0-�iikh,H�ej�

n]ej^ks�pnkqp�%P]^ha�0�.=)>&+� Chq_koa�_kj_ajpn]pekjo�]j`�koikh]hepu�sana�]hok�jkp�

oecjebe_]jphu�`ebbanajp�^apsaaj�ejba_pa`�]j`�_kjpnkh�beod�kn�^apsaaj�pdaoa�psk�ola_eao+�

Ia]j�chq_koa�_kj_ajpn]pekjo�sana�^apsaaj�/*5�iikh,H�ej�^kpd�=ph]jpe_�o]hikj�]j`�

n]ej^ks�pnkqp)�sdeha�ia]j�koikh]hepu�_kj_ajpn]pekjo�sana�^apsaaj�0.-*01-�ikoikh,H�

%P]^ha�0� E=)>&+� Ia]j�_knpeokh�_kj_ajpn]pekjo�`e`�jkp�odks�]ju�oecjebe_]jp�`ebbanaj_ao�

sepdej�ola_eao�^apsaaj�ejba_pa`�]j`�_kjpnkh�beod)�at_alp�ej�n]ej^ks�pnkqp�]p� .� `le+� =p� .
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?dhkne`a _ ./2+4á0+5 ./2+6á.+/ ./1+6á.+3 ./2+6á-+4 ./.+3á-+6 .//+-á.+.
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`le)�ejba_pa`�n]ej^ks�pnkqp�d]`�oecjebe_]jphu�decdan�ia]j�_knpeokh�_kj_ajpn]pekjo�sdaj�

_kil]na`�pk�_kjpnkho�%l9-+-2&�%Becqna�0+1&+� Ia]j�_knpeokh�_kj_ajpn]pekjo�sana�

oecjebe_]jphu�decdan�ej�ejba_pa`�beod�kb�]hh�ola_eao�]p� .�`le� ej�_kil]neokj�pk�pda� ejba_pa`�

beod�kj�]hh�oq^oamqajp�o]ilhejc�`]uo�%l9-+-2&+�Pdana�sana�jk�oecjebe_]jp�`ebbanaj_ao� ej�

ia]j�_knpeokh�_kj_ajpn]pekjo�^apsaaj�ola_eao+

Ia]j�^hkk`�dai]pk_nep�]j`�lh]oi]�lnkpaej�_kj_ajpn]pekjo�sana�jkp�

oecjebe_]jphu�`ebbanajp�^apsaaj�ejba_pa`�]j`�_kjpnkh�beod�bkn�]ju�ola_eao�^qp�ola_eao�

`ebbanaj_ao�sana�k^oanra`+� >kpd�ejba_pa`�]j`�_kjpnkh�_kdk�o]hikj�d]`�decdan�dai]pk_nep�

haraho�pd]j�=ph]jpe_�o]hikj�]j`�n]ej^ks�pnkqp�%P]^ha�0�E&+� Pda�cajan]h�pnaj`�ej�]hh� pdnaa�

ola_eao�s]o�]�`a_na]oa�ej�dai]pk_nep�haraho�kran�pda�_kqnoa�kb�pda�atlaneiajp+

Pdnkqcdkqp�pda�atlaneiajp�n]ej^ks�pnkqp�ia]j�^hkk`�dai]pk_nep�n]jca`�bnki�1-�ä�14")�

sdeha�=ph]jpe_�o]hikj�ia]j�^hkk`�daipk_nep�n]jca`�bnki�12�* �22"�]j`�_kdk�o]hikj�

bnki�15�* �3-"�%P]^ha�0�E&+� Ia]j�lh]oi]�lnkpaej�_kj_ajpn]pekjo�sana�oecjebe_]jphu�

decdan�ej�n]ej^ks�pnkqp�pd]j�=ph]jpe_�]j`�_kdk�o]hikj+� Ej�n]ej^ks�pnkqp�%ejba_pa`�]j`�

_kjpnkho�_ki^eja`&)�^hkk`�lnkpaej�_kj_ajpn]pekjo�la]ga`�]p�-�]j`�/.� `le�]p�4+.� ]j`� 3+5�

c,hKKiH)�naola_perahu+� Ej�_kdk�]j`�=ph]jpe_�o]hikj�%ejba_pa`�]j`�_kjpnkho�_ki^eja`&�

ia]j�^hkk`�_kj_ajpn]pekjo�kb�lnkpaej�la]ga`�kj�`]u�-�]p�3+-�c,hKKiH�]j`�2+0�c,hKKiH)�

naola_perahu�%P]^ha�0� E&+

/*0*/� IYgd]fUhcfm�Vifgh�UWh]j]hm�UbX�d\U[cWmh]W�WUdUW]hm

Re]^ehepu�kb�i]_nkld]ca�_ahho�s]o�decd�%_]+�6-�"&�bkn�_kjpnkh�]j`�paop�beod�

kb�]hh�pdnaa�ola_eao+� Pdana�sana�jk�oecjebe_]jp�`ebbanaj_ao�ej�i]_nkld]ca�re]^ehepu
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pk�pda�ikna�opna]iheja`�=ph]jpe_�]j`�_kdk�o]hikj+� Pdeo�odkqh`�ohecdphu�kranaopei]pa�pda�

jqi^an�kb�he_a�lna�oqnb]_a�]na]+� Pdeo�skqh`�kjhu�ej_na]oa�pda�oecjebe_]jp�`ebbanaj_a�

^apsaaj�n]ej^ks�pnkqp�]j`�=ph]jpe_�o]hikj)�]j`�odkqh`�jkp�oecjebe_]jphu�abba_p�pda�
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kran�pda�_kqnoa�kb�pda�atlaneiajp�kj�_kdk�o]hikj+� Pdeo�`a_na]oa�ej�he_a�_kqjpo�kj�_kdk�

o]hikj�eo�ej�]cnaaiajp�sepd�lnarekqo�k^oanr]pekjo� Oa]�he_a�jqi^ano�nai]eja`�

nah]perahu�decd�kj�n]ej^ks�pnkqp�]j`�=ph]jpe_�o]hikj�pdnkqcdkqp�pda�atlaneiajp�]o�d]o�
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`aikjopn]pa`�pd]p�5&�WEPQSRMW�kj�_dejkkg�o]hikj�pkkg�hkjcan�pk�i]pqna�pd]j�kj�=ph]jpe_�
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n]ej^ks�pnkqp�]j`�=ph]jpe_�o]hikj�i]u)�dksaran)�^a�]ppne^qp]^ha�pk�pda�`ebbe_qhpu�ej�
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Pn]jobkni]pekj�kb�he_a�bnki�eiik^eha�pk�ik^eha�op]cao�naoqhpo�ej�oecjebe_]jp�_d]jcao�ej�

he_a�]_perepeao�]j`�`eopne^qpekj�kj�pda�dkop+� Pda� he_a�d]`�na]_da`�]�ik^eha�op]ca�^u�/.� `le�

^qp�sana�opehh�_d]heiqo�EEE�* �ER�kj�`]u� .1�%eiik^eha&+� Pda�`a_na]oa�ej�i]_nkld]ca�

bqj_pekj�]lla]na`�pk�^acej�lnekn�pk�pda�lna*]`qhp�op]ca�]j`�i]u�^a�`qa�pk�ej_na]oa`�

`]i]ca�kb�baa`ejc�]o�pda�he_a�cap�h]ncan�kn�i]u�^a�`qa�pk�eiiqjkoqllnaooera�oa_napekjo�

bnki�pda�he_a+� O]her]nu�ch]j`�atpn]_po�bnki�kpdan�]npdnklk`�l]n]oepao)�oq_d�]o� Etk`e`�

pe_go)�d]ra�odksj�eiiqjkik`qh]pknu�abba_po�kj�dkop�i]_nkld]ca�]j`�huildk_upa�
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Oej_a�pda�lduoekhkce_]h�l]n]iapano�opq`ea`�sana�sepdej�jkni]h�n]jcao� bkn�

_kdk�o]hikj�ep�s]o�`apanieja`�pd]p�pdaoa�beod�sana�jkp�ejbhqaj_a`�^u�opnaoobqh�opeiqhe+�

Dksaran)�i]_nkld]ca�bqj_pekj�s]o�`alnaooa`�]p�h]pan�op]cao�kb�ejba_pekj�ej�ejba_pa`�
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^apsaaj�ejba_pa`�]j`�jkj*ejba_pa`�beod�sepdej�ola_eao+� Iq_kqo�huokvuia�haraho�sana�

oecjebe_]jphu�decdan�ej�ejba_pa`�_kdk�o]hikj�]p�/.� `le�]o�_kil]na`�pk�_kjpnkho+� Pdeo�

_kqh`�^a�]ppne^qpa`�pk�pda�beod�naolkj`ejc�pk�pda�ik^ehepu�kb�lna*]`qhpo)�]o�lnarekqohu�
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nai]eja`�oecjebe_]jphu�decdan�pd]j�_kjpnkho�pdnkqcdkqp�pda�atlaneiajp+� Ej_na]oao�ej�
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pda�lnaoaj_a�kb�_kdk�o]hikj+� ?kdk�o]hikj�]na�]ccnaooera�beod�]o�^kpd�fqrajehao�]j`�

]`qhpo�ej�pda�seh`�`abaj`ejc�_anp]ej�]na]o�kb�pda�opna]i� Lnk^]^hu�pda�ikop�hegahu�na]okj�

bkn�^hkk`�dai]pk_nep�]j`�iq_kqo�huokvuia�haraho�`nkllejc�]bpan� .� `le�ej�^kpd�ola_eao�eo�

]j�]__hei]pev]pekj�kb�pda�beod�pk�_kd]^ep]pekj�]j`�o]ilhejc�opnaoo+

Jk�oecjebe_]jp�`ebbanaj_ao�sana�k^oanra`�^apsaaj� ejba_pa`�]j`�jkj*�

ejba_pa`�beod�lnkpa]oa�]_perepeao�qoejc�]vk_]oaej�du`nkhuoeo� ej�=ph]jpe_�o]hikj�]j`�

n]ej^ks�pnkqp+� Dksaran)�lnkpa]oa�]_perepu�ej�_kjpnkh�_kdk�o]hikj�iq_qo�/.�`le�s]o�

oecjebe_]jphu�decdan�pd]j�ejba_pa`�beod+� Pda�na]okj�bkn�pdeo�eo�qj_ha]n+� Le_ganejc�]j`�

I]_au�bkqj`�pd]p�_d]jcao�ej�ogej�iq_qo�kb�_d]n�_]j�p]ga�ql�pk�kja�ikjpd�pk�napqnj�pk�

jkni]h�haraho� Ej�pdeo�opq`u)�/.� `le�s]o�]llnktei]pahu�03�`]uo�]bpan�benop�_kd]^epejc�]hh�

pdnaa�ola_eao+� Naopejc�n]jcao�bkn�_kdk�o]hikj�iq_kqo�lnkpa]oa�]_perepu�k^oanra`�ej�

Oa_pekj�/+1�sana�]hok�ranu�hks)�opnkjchu�oqccaopejc�decd�haraho�ej�/ .� `le�_kjpnkh�beod�

sana�]jkikhkqo+

Ep�s]o�]hok�dulkpdaoeva`�pd]p�pda�h]_g�kb�]j�ej_na]oa�ej�lnkpa]oa�]_perepu�ej

pda�iq_qo�kb�ejba_pa`�beod�]p�/.`le�_kqh`�^a�pda�naoqhp�kb�he_a�ejba_pekj�]j`�pda�lkooe^ha

lnaoaj_a�kb�lnkpa]oa�ejde^epkno�ej�ejba_pa`�beod�iq_qo+� Dksaran)�oq^oamqajp�at]iej]pekj
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kb�lnkpa]oa�ejde^epkno� ej�iq_qo�b]eha`�pk�`aikjopn]pa�lnkpa]oa�ejde^epekj�]_perepu+

Mq]hep]pera�ia]oqnaiajpo�kb�lnkpa]oa�]_perepu�qoejc�vuikcn]ldu�odksa`�

oeieh]n�ej_na]oao�ej� hks*ikha_qh]n�saecdp�%HIS&�lnkpa]oao�kran�peia�ej� ejba_pa`�

=ph]jpe_�o]hikj)�]o�lnarekqohu�`aikjopn]pa`�^u�Nkoo�IX�EP� Hks�ikha_qh]n�saecdp�

lnkpa]oao�ej�pda�iq_qo�k b�5&� WEPQSRMW�ejba_pa`�=ph]jpe_�o]hikj�s]o�nalknpa`�]o�a]nhu�]o�0�

`le�^u�Nkoo�IX�EP� =hpdkqcd�he_a�`ajoepeao�kj�=ph]jpe_�o]hikj�dana�]na�oeieh]n�pk�pdkoa�

qoa`�^u�Nkoo�IX�EP&� pda�=ph]jpe_�o]hikj�qoa`�ej�pd]p�opq`u�d]`�]�ia]j�saecdp�kb�23+6�c�

]j`�sana�galp�]p�]�pailan]pqna�n]jcejc�ql�pk� E1}?� Oeieh]n�5&� WEPQSRMW�`ajoepeao�kj�

oi]hhan�beod�skqh`�ej_na]oa�pda�n]pek�kb�5 �WEPQSRMW�oa_napknu�rkhqia�pk�dkop�iq_qo�

rkhqia+� Ukqjcan�op]cao�kb�he_a�i]u�pdanabkna�jkp�lnk`q_a�ajkqcd�HIS�lnkpa]oao�pk�^a�

k^oanra`�ej�pda�cna]pan�mq]jpepu�kb�dkop�iq_qo�ej�pda�lnaoajp�opq`u+� Pdeo�skqh`�atlh]ej�

sdu�ejba_pa`�=ph]jpe_�o]hikj�`e`�jkp�odks�oecjebe_]jphu�decdan�haraho�kb�HIS�lnkpa]oao�

qjpeh� .1�]j`�/.�`le+

=o�ej�=ph]jpe_�o]hikj)�n]ej^ks�pnkqp�iq_qo�]hok�odksa`�oecjebe_]jphu�

decdan�haraho�kb�HIS�lnkpa]oao�ej�ejba_pa`�beod�]p�/.� `le�]j`�la]g�huokvuia�]_perepeao�]p�

E� `le+� Benpd�IX�EP&�`apanieja`�pd]p�pdaoa�HIS�lnkpa]oao�sana�]_pq]hhu�pnuloej�kn�pnuloej*

hega�lnkpa]oao�oa_napa`�^u�pda�hkqoa� Pda�ej_na]oa�kb�iq_kqo�huokvuia�a]nhu� ej�pda�

ejba_pekj� eo�lnk^]^hu�]�dkop�naolkjoa�^u�=ph]jpe_�o]hikj�]j`�n]ej^ks�pnkqp�pk�benop�_kjp]_p�

sepd�pda�he_a)�sdana]o�pda�lnaoaj_a�kb�HIS�lnkpa]oa�naoqhpo�bnki�lnk`q_pekj�^u�pda�

hkqoa�epoahb)�land]lo�pk�]ooeop�ej�^hkk`�baa`ejc� Pnuloej�d]o�]hok�^aaj�hejga`�pk�baa`ejc�

ej�kpdan�]npdnklk`�l]n]oepao� Pdana�s]o�jk�ej_na]oa�ej�HIS�lnkpa]oao�ej�_kdk�o]hikj�

kran�pda�_kqnoa�kb�pda�atlaneiajp+

=hg]heja�ldkold]p]oa�]_perepeao�]hok�]lla]n�pk�^a�hejga`�sepd�ejpan]_pekjo
.-2



^apsaaj�=ph]jpe_�o]hikj�iq_qo�]j`�oa]�he_a+� Ecan�]j`�=^n]d]i�k^oanra`�opnkjc�]hg]heja�

ldkold]p]oa�na]_pekjo�ej�iq_kqo�]j`�l]raiajp�_ahho�k b�_]nl�0-�iej�]bpan�skqj`ejc�

Iq_kqo�_ahho�odksa`�ej_na]oa`�lnk`q_pekj�kb�]hg]heja�ldkold]p]oa�ql�qjpeh�3�d�]bpan�

skqj`ejc�]j`�pdaj�napqnja`�pk�_kjpnkh�haraho�/1�d�h]pan� =ph]jpe_�o]hikj�ejba_pa`�sepd�

oa]�he_a�d]`�]�oecjebe_]jphu�decdan�iq_kqo�]hg]heja�ldkold]p]oa�]_perepu�]p�0�]j`�/.� `le)�

]o�_kil]na`�pk�_kjpnkho)�]j`�pdeo�i]u�^a�`qa�pk�skqj`ejc�_]qoa`�^u�pda�he_a+� Pda�peia�

kb�pda�ej_na]oao�]na�ejpanaopejc�ej�pd]p�a]nhu�ej�pda�ejba_pekj�pda�he_a�]na�lnal]nejc�bkn�pdaen�

benop�ikqhp�kj�pda�dkop�%0�`le&+� H]pan�ej_na]oao�ej�]hg]heja�ldkold]p]oa�]_perepu�_kej_e`a�

sepd�pda�benop�]lla]n]j_a�kb�lna*]`qhpo�%/.� `le&+� Dksaran�jk�oeieh]n�nah]pekjodel�s]o�

bkqj`�ej�n]ej^ks�pnkqp�kn�_kdk�o]hikj+� >q_di]jj�]j`�>nao_e]je�b]eha`�pk�`aikjopn]pa�]�

oecjebe_]jp�_d]jca�ej�]hg]heja�ldkold]p]oa�]_perepu�ej�pda�iq_qo�kn�ale`anieo�kb�n]ej^ks�

pnkqp�bkhhksejc�ejba_pekj�sepd�pda�ikjkcaja]j�l]n]oepa)�0]VSHEGX]PYW�HIVNEZMRM� Pda�

okqn_a�kb�ej_na]oa`�]hg]heja�ldkold]p]oa�]_perepu�eo�opehh�qj_anp]ej�]j`�opq`eao� ejrkhrejc�

ej_q^]pekjo�kb�oa]�he_a�ej�o]hikj�iq_qo�i]u�dahl�pk�e`ajpebu�pda�okqn_a+

A]nhu�]pp]_diajp�^u�oa]�he_a�`e`�jkp�]lla]n�pk�ahe_ep�]j�ajvui]pe_�naolkjoa�

ej�_kdk�o]hikj�iq_qo)�]p�ha]op�ej�panio�kb�huokvuia)�]hg]heja�ldkold]p]oa�]j`�lnkpa]oa�

]_perepeao+� ?kdk�o]hikj�iqop�pdanabkna�nahu�kj�kpdan�ia]jo�kb�̀ abajoa�]c]ejop�he_a+�

Fkdjokj�]j`�=h^necdp�k^oanra`�]�sahh*`arahkla`�ejbh]ii]pknu�naolkjoa�kb�_kdk�o]hikj�

pk�5&� WEPQSRMW�ejba_pekj�]o�a]nhu�]o� .�`le� H]pan�ej�pda�ejba_pekj�pdau�]hok�k^oanra`�

alepdeha]h�dulanlh]oe]�ej� ejba_pa`�_kdk�o]hikj� Lduoekhkce_]h�haraho�kb�pda�^hkk`�

l]n]iapano�opq`ea`�%_knpeokh)�chq_koa)� ej`e_]pkno�kb�pda�opnaoo�naolkjoa&�`e`�jkp�`ebban�

oecjebe_]jphu�^apsaaj� ejba_pa`�]j`�_kjpnkh�beod�kb�]ju�ola_eao+� Bkn�pdeo�na]okj�ep�`kao�jkp�

]lla]n�pd]p�opeiqh]pekj�kb�pda�DLE*]teo�eo�ejrkhra`�ej�pda�nafa_pekj�kb�oa]�he_a�^u�_kdk
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o]hikj+� Dksaran)�ej_na]oa`�oqo_alpe^ehepu�pk�5&� WEPQSRMW�ejba_pekj�ej�_kdk�o]hikj�d]o�

^aaj�k^oanra`�bkhhksejc�_knpeokh� eilh]jp]pekj� oqccaopejc�_dnkje_]hhu�ahar]pa`�_knpeokh�

haraho�naoqhpo� ej�eiiqjkoqllnaooekj+

N]ej^ks�pnkqp�]j`�=ph]jpe_�o]hikj�^kpd�atde^epa`�]�`a_na]oa�ej�da]`�

ge`jau�i]_nkld]ca�bqj_pekj�ej� pda�]^oaj_a�kb�ej_na]oa`�_knpeokh+�?kdk�o]hikj)�kj�pda�

kpdan�d]j`)�d]`�ranu�hks�jqi^ano�kb�oa]�he_a�]j`�`e`�jkp�odks�]�oeieh]n�`a_na]oa�ej�

i]_nkld]ca�bqj_pekj+� Ep�eo�ejpanaopejc�pd]p�`aolepa�pda�i]ju�`ebbanaj_ao�^apsaaj�=ph]jpe_�

o]hikj�]j`�o]hps]pan�]`]lpa`�n]ej^ks�pnkqp)� pdau�^kpd�naolkj`�ej�]�oeieh]n�i]jjan�pk�he_a�

ejba_pekj+� >kpd�odks�ej_na]oao� ej�iq_kqo�huokvuia)�a]nhu�ej�ejba_pekj)�sdeha�^kpd�odks�

`a_na]oa`�i]_nkld]ca�bqj_pekj�]j`�ej_na]oa`�HIS�lnkpa]oa�oa_napekjo�bnki�pda�hkqoa�

h]pa�ej�pda�ejba_pekj+

=o�s]o�jkpa`�ej� he_a�_kqjpo�]j`�op]cao)� pda�he_a�]lla]na`�pk�i]pqna�]p�]�

ohecdphu�ohksan�n]pa�]j`�sana�haoo�]^qj`]jp,]r]eh]^ha�oqnb]_a�]na]�kj�n]ej^ks�pnkqp�pd]j�

=ph]jpe_�o]hikj+� Pdeo�_kqlha`�sepd�pda�k^oanr]pekjo�pd]p�pda�`alnaooa`�eiiqja�bqj_pekj�

]j`�lnaoaj_a�kb�iqhpelha�^]j`o�kb�HIS�lnkpa]oao�k__qnna`�h]pan�ej�n]ej^ks�pnkqp�%/.�

`le&�]o�_kil]na`�pk�=ph]jpe_�o]hikj�%.1�`le&)�oqccaopo�pd]p�n]ej^ks�pnkqp�i]u�^a�]�haoo�

b]rkqn]^ha�dkop�pd]j�=ph]jpe_�o]hikj+� Pdeo�d]o�jkp�^aaj�odksj�lnarekqohu�qj`an�

h]^kn]pknu�_kj`epekjo)�dksaran)�F]_gokj�IX�EP&� k^oanra`�hksan�jqi^ano�kb�5&�WEPQSRMW�kj�

n]ej^ks�pnkqp�pd]j�kj�=ph]jpe_�o]hikj�galp�ej�]`f]_ajp�_]cao)�]hkjc�pda�saop�_k]op�kb�

Enah]j`

Ep�]lla]no�pd]p�ejepe]h�he_a�ejba_pekj�ahe_epo�]j�ajvui]pe_�naolkjoa�ej�pda�

ogej�iq_qo�kb�n]ej^ks�pnkqp�]j`�=ph]jpe_�o]hikj+� Dksaran)�pda�naolkjoa�`kao�jkp�

]lla]n�pk�^a�_]l]^ha�kb�lnarajpejc�pda�ejba_pekj+� Pdeo�_kqh`�^a�`qa�pk�he_a�oa_napekjo)
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sde_d�]ooeop�ej�^na]gejc�`ksj�pdeo�^]nnean� Kj_a�he_a�^eki]oo�ej_na]oao�pk�]�_nepe_]h�

harah�kj�]�beod)�kn�pda�he_a�na]_d�pda�lna*]`qhp�op]ca)� pda�he_a�oa_napekjo�i]u�]hok�d]ra�]j�

eiiqjkoqllnaooera�abba_p)�sde_d�atlh]ejo�pda�k^oanr]pekjo�kb�]�`alnaooekj�ej�eiiqja�

bqj_pekj�ej�pdaoa�beod� Oej_a�pdana�sana�jk�oecjebe_]jp�`ebbanaj_ao�^apsaaj�naoeop]jp�

]j`�oqo_alpe^ha�ola_eaoé�̂ hkk`�lduoekhkcu�ep�oaaio�hegahu�pd]p�pda�`ebbanaj_ao�]na�

k__qnnejc�ej�pda�iq_qo�]j`�alepdahe]h�h]uano�kb�pda�dkop�beod+� Bqnpdanikna)� pda�n]le`epu�

sepd�sde_d�_kdk�o]hikj�nafa_pa`�pda�he_a�ejba_pekj�ha]`o�pk�pda�dulkpdaoeo�pd]p�pda�

naoeop]jp�b]_pkno�]na�l]np�kb�pda�ejj]pa�eiiqja�naolkjoa�kb�_kdk�o]hikj+� Pdana�i]u�]hok�

^a�b]_pkno�ej�pda�ogej�iq_qo�kb�n]ej^ks�pnkqp�]j`�=ph]jpe_�o]hikj�%]o�sahh�]o�kpdan�

oqo_alpe^ha�dkopo&�pd]p�b]_ehep]pao� he_a�ejba_pekj�]j`�cnkspd�n]pdan�pd]j�lkpajpe]h� ejde^epknu�

b]_pkno�ej�_kdk�o]hikj�iq_qo�pd]p�`eo_kqn]ca�he_a�ejba_pekj+� B]_pkno�lnaoajp�ej�pda�

ejpacqiajp]h�iq_kqo�h]uano�kb�pdaoa�beod�i]u�`apanieja�sdapdan�dkopo�]na�oqo_alpe^ha�kn�

naoeop]jp�pk�oa]�he_a�ejba_pekj+
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Lna*]`qhp�]j`�]`qhp�oa]�he_a�!5ITISTLXLIMVYW�WEPQSRMW"�sana�ej_q^]pa`�

sepd�oa]s]pan�]j`�iq_kqo�o]ilhao�bnki�n]ej^ks�pnkqp�!8RGSVL]RGLYW�Q]OMWW"$�_kdk�

o]hikj�!8&� OMWYXGL"$�=ph]jpe_�o]hikj�!<EPQE�WEPEV"�]j`�sejpan�bhkqj`an�

!9WIYHSTPIYVSRIGXIW�EQIVMGERYW"$�pk�`apanieja�ajvuia�]_perepu�ej� he_a�oa_napekjo�ej�pda�

lnaoaj_a�kb�beod�ogej�iq_qo+� Iq_kqo�o]ilhao�bnki�oet�beod�sana�_ki^eja`�pk�k^p]ej�

lkkha`�o]ilhao�bkn�a]_d�ola_eao+� Iq_kqo�o]ilhao�bnki� .-�ej`ere`q]h�n]ej^ks�pnkqp)�

_kdk�o]hikj�]j`�=ph]jpe_�o]hikj�sana�]hok�k^p]eja`�pk�k^oanra�he_a�naolkjoao�pk�

ej`ere`q]h�dkopo�kb�a]_d�ola_eao+� =hg]heja�ldkold]p]oa�haraho�sana�oecjebe_]jphu�

ej_na]oa`�%l9-+-2&�ej�=ph]jpe_�o]hikj�iq_qo�]j`�lnkpa]oa�]_perepeao�sana�oecjebe_]jphu�

ej_na]oa`�%l9-+-2&�ej�n]ej^ks�pnkqp�iq_qo�bkhhksejc�ej_q^]pekj�sepd�5&�WEPQSRMW&� Beod�

iq_qo�]j`�oa]s]pan�o]ilhao�sana�]hok�]j]huva`�qoejc�lnkpa]oa�cah�vuikcn]ldu�pk�

k^oanra�_d]jcao�ej� hks�ikha_qh]n�saecdp�%HIS&�lnkpa]oa�^]j`ejc�bkhhksejc�he_a�

ej_q^]pekj+�Pdana�sana�oecjebe_]jphu�decdan�lnklknpekjo�kb�o]ilhao�_kjp]ejejc�iqhpelha�

^]j`o�kb�HIS�lnkpa]oao�bkhhksejc�he_a�ej_q^]pekj�ej�n]ej^ks�pnkqp�]j`�=ph]jpe_�o]hikj�

iq_qo�_kil]na`�pk�ej_q^]pekj�ej�oa]s]pan+� Bkhhksejc� he_a�ej_q^]pekj)�_kdk�o]hikj�]j`�

bhkqj`an�iq_qo)�dksaran)�odksa`�jk�oecjebe_]jp�ej_na]oao�ej�pda�jqi^an�kb�o]ilhao�

_kjp]ejejc�iqhpelha�^]j`o�kb�HIS�lnkpa]oao� ej�_kil]neokj�pk�oa]s]pan+� Pda�naoeop]j_a�

kb�_kdk�o]hikj�pk�he_a�ejba_pekj�i]u�^a�nah]pa`�pk�pda�h]_g�kb�HIS�lnkpa]oa�oa_napekjo
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bnki�pda�hkqoa�ejpk�_kdk�o]hikj�iq_qo+� Bqnpdan�skng�iqop�^a�`kja�pk�`apanieja�]�b]_pkn�

ej�_kdk�o]hikj�iq_qo�pd]p�^hk_go�pdaoa�oa_napekjo)�kn�lkooe^hu)�]�b]_pkn�ej�oqo_alpe^ha�

ola_eao�pd]p�opeiqh]pao� he_a�oa_napekjo+

0*.� AbhfcXiWh]cb

=hpdkqcd�o]hikj�he_a)�5ITISTLXLIMVYW�WEPQSRMW$�]na�ejba_pera�pks]n`o�

ikop�oa]s]pan�o]hikje`o)�pdau�]na�bkqj`�ikna�bnamqajphu�kj�_anp]ej�olae_ao+� =o�d]o�^aaj�

odksj�ej�Oa_pekj�0+1)� he_a�`arahkl�]p�]�b]opan�n]pa�kj�=ph]jpe_�o]hikj�_kil]na`�pk�_kdk�

o]hikj+� Pdeo� ejba_pekj�_]j�_]qoa�]�`a_na]oa�ej�pda�eiiqja�naolkjoa�kb�=ph]jpe_�o]hikj+�

Sdapdan�dkop�lnabanaj_a�eo�`qa�pk� .&�pda�jqpnepekj]h�_kjpajp�kb�pda�iq_qo)�ogej�]j`�^hkk`�

kj�sde_d�he_a�baa`)�/&�a]oean�ar]oekj�kb�dkop�`abaj_ao�ej�_anp]ej�ola_eao)�kn�0&�]�

_ki^ej]pekj�kb�^kpd�kb�pdaoa�b]_pkno)�eo�jkp�uap�qj`anopkk`+� ?kdk�o]hikj�d]ra�]�

`k_qiajpa`�naoeop]j_a�pk�he_a�]j`�d]ra�^aaj�odksj�pk�oda`�he_a�nah]perahu�mqe_ghu�

%Oa_pekj�0+1+.&� Ep�eo�dulkpdaoeva`�pd]p�pdeo�naoeop]j_a�pks]n`o�ejba_pekj�eo�`qa�pk�

ejj]pa�naoeop]j_a�kn�]�jkj*ola_ebe_�eiiqja�naolkjoa+� Pda�k^oanr]pekj�pd]p�pdana�eo�heppha�

`ebbanaj_a�ej�^hkk`�lduoekhkcu�^apsaaj�naoeop]jp�]j`�oqo_alpe^ha�ola_eao)�araj�`qnejc�
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n]ej^ks�pnkqp�iq_qo�oqccaop�pd]p�lnkpa]oao�]na�lnaoajp�ej�pda�oa_napekjo�kb�5&� WEPQSRMW&

Dksaran)� ep�`kao�jkp�]lla]n�pd]p�pdaoa�oa_napekjo�_kjp]ej�oqbbe_eajp�he_a�lnkpa]oa�pk�d]ra

]j�abba_p�kj�pkp]h�lnkpa]oa�]_perepu�%]o�ia]oqna`�^u�]vk_]oaej�du`nkhuoeo&� ej�pda�iq_qo
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bkhhksejc�he_a�ejba_pekj+� Decdan�lnkpa]oa�]_perepu�ej�n]ej^ks�pnkqp�iq_qo�ej_q^]pa`�sepd
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o]hikj�%Oa_pekj�0+1+0&� Pda�decdan�=L�]_perepu�ej�=ph]jpe_�o]hikj�iq_qo�bkhhksejc�
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k^oanra`)�h]pa�ej�pda�he_a�ejba_pekj)�ej�pda�iq_qo�kb�n]ej^ks�pnkqp�]j`�=ph]jpe_�o]hikj)�
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ej�oa]s]pan�]o�_kil]na`�pk�=ph]jpe_�o]hikj�]j`�n]ej^ks�pnkqp�oqccaopo�pd]p�pda�naolkjoao�

ej�n]ej^ks�pnkqp�]j`�=ph]jpe_�o]hikj�sana�jkp�`qa�pk�he_a�d]j`hejc�opnaoo+� Oeieh]nhu)� pda�

h]_g�kb�opeiqh]pekj�pk�oa_napa�lnkpa]oao�^u�he_a�atlkoa`�pk�_kdk�o]hikj�]j`�sejpan�
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odksj�pda�]^ehepu�pk�`a_na]oa�i]_nkld]ca�bqj_pekj�ej�pdaen�naola_pera�dkopo+� Pda�_]ppha
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o]hikj�iq_qo�pd]p�opeiqh]pao�he_a�oa_napekj�kb�ajvuiao+� Dksaran)� he_a�_]j�]pp]_d�
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