
EJBKNI=PEKJ�PK�QOANO

Pdeo�i]jqo_nelp� d]o� ^aaj� nalnk`q_a`� bnki� pda� ie_nkbehi� i]opan+� QIE� behio�
pda� patp�`ena_phu�bnki� pda� knecej]h� kn�_klu� oq^ieppa`+� Pdqo)� okia� pdaoeo� ]j`�
`eooanp]pekj�_kleao�]na�ej�pulasnepan�b]_a)�sdeha�kpdano�i]u�^a�bnki�]ju�pula�kb�
_kilqpan�lnejpan+

Pda� mq]hepu� kb� pd eo � nalnk`q_pekj� eo� `alaj`ajp� qlkj � pda � mq]eepu� kb� pda�
_klu�oq^ieppa`+� >nkgaj�kn�ej`eopej_p�lnejp)�_khkna`�kn�lkkn�mq]hepu�ehhqopn]pekjo�
]j`� ldkpkcn]ldo)� lnejp� ^haa`pdnkqcd)� oq^op]j`]n`� i]ncejo)� ]j`� eilnklan�
]hecjiajp�_]j�]`ranoahu�]bba_p�nalnk`q_pekj+

Ej� pda�qjhegahu�arajp�pd]p�pda�]qpdkn�`e`�jkp�oaj`� QIE� ] � _kilhapa�i]jqo_nelp�
]j`� pdana� ]na� ieooejc� l]cao)� pdaoa� sehh� ^a� jkpa`+� =hok)� eb� qj]qpdkneva`�
_klunecdp�i]pane]h�d]`�pk�^a�naikra`)�]�jkpa�sehh�ej`e_]pa�pda�`ahapekj+

Kranoeva� i]pane]ho� %a+c+)� i]lo)� `n]sejco)� _d]npo&� ]na� nalnk`q_a`� ^u�
oa_pekjejc�pda�knecej]h)� ^acejjejc�]p�pda�qllan�habp*d]j`� _kian�]j`�_kjpejqejc�
bnki�habp�pk�necdp�ej�amq]h�oa_pekjo�sepd�oi]hh�kranh]lo+

Ldkpkcn]ldo� ej_hq`a`� ej� pda� knecej]h� i]jqo_nelp� d]ra� ^aaj� nalnk`q_a`�
tankcn]lde_]hhu� ej� pdeo� _klu+� Decdan� mq]hepu� 3ç� t� 6ç� ^h]_g� ]j`� sdepa�
ldkpkcn]lde_�lnejpo�]na�]r]eh]^ha�bkn�]ju�ldkpkcn]ldo�kn�ehhqopn]pekjo�]lla]nejc�
ej�pdeo�_klu�bkn�]j�]``epekj]h�_d]nca+� ?kjp]_p�QIE�`ena_phu�pk�kn`an+

LnkMqaop�Ejbkni]pekj�]j`�Ha]iejc�
0--�Jknpd�Vaa^�Nk]`)�=jj�=epkn+�Ih� 15.-3*.013�QO=

5--*2/.*-3--

QIE'





)*-&�-*�.,&+,

Pdeo�nalnk`q_pekj�eo�pda�^aop�_klu�]r]eh]^ha+

H@<





@<?>�HE84�A<GEB:8A0�DH4?<GL�6BAGEB?�B9�G8FG<A:!�
<A7<I<7H4?�6BJ�946GBEF!

4A7�6BEE8?4G<BAF�J<G;�5H?>�G4A>�G8FG<A:

4�GVSaWa

FcP[WbbSR�b]�bVS�:`ORcObS�9OQcZbg�

W\�CO`bWOZ�9cZTWZ[S\b�]T�bVS�ES_cW`S[S\ba�

T]`�bVS�7SU`SS�]T�

@OabS`�]T�FQWS\QS�

W\� bVS�7S^O`b[S\b�]T�;SOZbV�@O\OUS[S\b�

9OQcZbg�]T�ISbS`W\O`g�@SRWQW\S�

H\WdS`aWbg�]T�C`W\QS�8ReO`R�<aZO\R

CW^Ob�4`c\dW^Oa�

6VO`Z]bbSb]e\!�C#�8#�<#�

=c\S!�'%%&

6�'%%&#� C#�4`c\dW^Oa



. Z .
J]pekj]h�He^n]nu�
kb�?]j]`]

=_mqeoepekjo�]j`�
>e^hekcn]lde_�Oanre_ao
062�S_Snpcpkj�Opn]_p�
Kpp]s]�KJ� G.=-J1�
?]j]`]

>e^hekpd|mqa�j]pekj]ha�
`q�?]j]`]

=_mqeoepekjo�ap�
oanre_ao�^e^hekcn]ldemqao
062+�nq]�S]Jejcekj�
Kpp]s]�KJ� GE=KPI�
?]j]`]

F>D@� 3>B@=�@I8J@E.#

0C@O;B� />B@<�@I8I@E=6<

Pda�]qpdkn�d]o�cn]jpa`�]�jkj*
at_hqoera�he_aj_a�]hhksejc�pda�
J]pekj]h�He^n]nu�kb�?]j]''�pk�
nalnk`q_a)�hk]j)�`eopne^qpa�kn�oahh�
_kleao�kb�pdeo�`eaoeo�ej�ie_nkbkni)�
l oZ n�kn�aha_pnkje_�bkni]po+

Pda�]qpdkn�nap]ejo�ksjanodm&�kb�̀ ea�
_klunecdp�ej�pdeo�pdaoeo+�Jae èan�̀ ea�
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jac]pera�nah]pekjodel�ateopa`�̂ apsaaj�IQJ�]j`�"iehg�lnkpaej�]j`�heja]n�o_kna+�=�mq]`n]pe_�
nah]pekjodel�s]o�bkqj`�^apsaaj�IQJ�]j`�`]uo�ej�iehg�]j`�"�iehg�b]p+� Pdaoa�nah]pekjodelo�
]na� eilknp]jp� pk� _kjoe`an�sdaj� ejpanlnapejc� IQJ� r]hqao)� ^qp� ^a_]qoa� kjhu� 6"� kb�pda�
r]ne]pekj�ej�IQJ�r]hqao�s]o�atlh]eja`�^u�pda�_ki^ej]pekj�k b�opq`ea`�b]_pkno)�kpdan�b]_pkno)�
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iehg� pia]� jepnkcaj� %>PIQJ&� _kj_ajpn]pekj� ej� LAE� `]enu� dan`o)� ]j`� pk� ar]hq]pa� pda�
nah]pekjodel�̂ apsaaj�>PIQJ�]j`�pda�saecdpa`�dan`�]ran]ca�k b �ej`ere`q]h�_ks�IQJ�haraho�
%SDIQJ&+�Pda�`]p]�bkn�]ooaooejc�oa]okj]h�r]ne]pekj�ej�>PIQJ�sana�k^p]eja`�bnki�pda�
LAEIMH�bkn�Fqhu)�.666�pk�Ba^nq]nu)� /--.)�pkp]hhejc�..)//0�paop�naoqhpo+� Pda�SDIQJ�s]o�
_]h_qh]pa`�]j`�i]p_da`�%^u�_hkoajaoo� ej�peia&�sepd�pda�>PIQJ�r]hqao� bkn�pda�lanek`�kb�
Fqhu)�.666�pk�Fqja�/---)�pkp]hhejc� .)44/�i]p_da`�paop�naoqhpo+

Pda�decdaop�>PIQJ�haraho�sana�bkqj`�ej�ie`�]j`�h]pa�l]opqna�oa]okj�/--.�sdaj�
]^kra� ]ran]ca� n]ejb]hh� lnk`q_a`� at_ahhajp� l]opqna� mq]hepu+� Pda� _kj_kn`]j_a� _knnah]pekj�
_kabbe_eajp� ^apsaaj� pda�SDIQJ� ]j`� >PIQJ�s]o� hksan� pd]j� atla_pa`� %L_� :� -+5.&+�
=`fqopiajp�bkn�l]opqna�qoa)�r]nekqo�iehg�o]ilhejc�lnkpk_kho�kn�dan`�oeva�̀ e`�jkp�eilnkra�pda�
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E�skqh`�hega�pk�cn]pabqhhu�]_gjksha`ca�pda�iai^ano�k b �iu�]`reoknu�_kiieppaa+�Benop�
k b�]hh)� ola_e]h�pd]jgo�iqop�ck�pk�@n+�Fkdj�R]jHaaqsaj+�Fkdj�s]o�_kjop]jphu�]r]eh]^ha�pk�
`eo_qoo� lnkfa_p� eooqao� ]j`� sehhejc� pk� lnkre`a� ckk`� oqccaopekjo+� =``epekj]hhu)� Fkdj� d]o�
lnkre`a`�ia�sepd�pda�gej`jaoo)�aj_kqn]caiajp)�]j`�oqllknp�k b�]�ckk`�bneaj`odel+

Oej_ana� pd]jgo� iqop� ck� pk� @n+� E]j� @kdkk� iu� _k*oqlanreokn� bkn� od]nejc� deo�
_kjoe`an]^ha�gjksha`ca�k b �pda�ale`aiekhkcu�beah`�]j`�deo�oqllknp)�bneaj`odel�]j`�l]peaj_a�
sahh�^aukj`�deo�]_]`aie_�`qpeao+

E�skqh`�hega�pk�cera�i]ju�pd]jgo�pk�pda�kpdan�iai^ano�k b�iu�oqlanreoknu�_kiieppaa8�
@n+�Hev�Ol]jchan)�@n+�Cnac�Gaaba)�]j`�@n+�=h]j�Bna`aaj�bkn�pdaen�opnkjc�aj_kqn]caiajp�]j`�
_kjpejqejc�oqllknp+� E�]hok�seod�pk�pd]jg�bknian�]_pejc�lnaoe`ajp�k b�QLAE�]j`�l]op�@a]j�k b�
=R?)�@n+�H]snaj_a�Dae`an)�bkn�deo�oqllknp�]j`�at_ahhajp�na_kiiaj`]pekjo�pdnkqcdkqp�iu�
lnkcn]i+

E� skqh`� hega� pk� ]_gjksha`ca� pda� LAE� @]enu� Lnk`q_ano� =ook_e]pekj� %LAE@L=&)�
Ej`qopne]h�Naoa]n_d�=ooeop]j_a�Lnkcn]i�%EN=L&)�LAE�=cne_qhpqn]h�Naoa]n_d�Ejraopiajp�Bqj`�
%=NEB&)� =ph]jpe_� Rapanej]nu� ?khhaca)� ]j`�=`]lp]pekj� ]j`� @arahkliajp� k b�=cne_qhpqn]h�
Lnk`q_pekj�Pa_djkhkcu�%=@=LP&�?kqj_eh�bkn�bej]j_e]h�oqllknp�kb�pdeo�lnkfa_p)�pda�=ph]jpe_�
@]enu� Heraopk_g� Eilnkraiajp� ?knlkn]pekj� %=@HE?&)� pda� LAE�Iehg� Mq]hepu� H]^kn]pknu�
%LAEIMH&)�]j`�pda�l]npe_el]pejc�`]enu�lnk`q_ano�bkn�pdaen�åej*gej`ç�oqllknp�k b�pda�lnkfa_p+�
E�]hok�skqh`�hega�pk�pd]jg�pda�B]_qhpu�kb�Rapanej]nu�Ia`e_eja)�G]oapo]np�Qjeranoepu)�]j`�pda�
Iejeopnu�k b�Qjeranoepu�=bb]eno� %>]jcgkg)� Pd]eh]j`&� bkn�pdaen�bej]j_e]h� l]npe]h� oqllknp�k b�
herejc�atlajoao+

E�]hok�pd]jg�iu�_k*skngan)�@n+�Aianu�Hacan)�sdk�i]`a�ia�h]qcd�]hh�pda�peia�sdaj�
sa�sknga`�pkcapdan+�Da�]hok�p]qcdp�ia�]�hkp�]^kqp�?]j]`e]j�hebaopuha+�E�skqh`�hega�pk�odks�
iu�oej_ana�cn]pepq`a�pk�Saj`u�Oiepd)�]�pa_dje_e]j�]p�LAEIMH)�bkn�dan�]ooeop]j_a�sepd�̀ ]p]�
_khha_pekj+�Sepdkqp�dan�_kilhapa�_kklan]pekj)� pdeo�`]p]�skqh`�jaran�d]ra�^aaj�]pp]eja`+�
=hok)�Ne_gu�Iehpkj)�Pdanao]�Nkcano)�]j`�Hhku`�@]hveah�]na�]llna_e]pa`�bkn�pdaen� ej`ena_p�
_kjpne^qpekjo�pk�iu�opq`u�pdnkqcd�b]ni�oanre_ao+

=llna_e]pekj�eo�]hok�atpaj`a`�pk�]hh�iu�beeaj`o)�pda�cn]`q]pa�opq`ajpo)�?]nkh�I_?hqna)�
=ja�Jk`pra`p)�F]rean�O]j_dav)� F]iao�R]h_kqn)�Fkdj�>n]ga)� Hej`]�I]_Ha]j)� ]j`�Hej`]�
S]epa�bkn�pdaen�]ooeop]j_a�`qnejc�pda�opq`u+� Ola_e]h�pd]jgo�]na�atpaj`a`�pk�iu�_h]ooi]pa)�
Ikj_d]jkg�Ref]ioki�å>kkiç)�bkn�dan�dahl�]j`�ckk`�_]na�k b�iu�ge`o�bnki�peia�pk�peia+
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=iejk�]_e`�_]p]^kheoi�eo�]�oecjebe_]jp�_kjpne^qpkn�pk�pda�^hkk`�qna]�jepnkcaj�%>QJ&�lkkh)�

sepd� ]llnktei]pahu� kja*pden`� k b �pda� qna]�J� lnk`q_pekj� ej� h]_p]pejc� _kso� ]neoejc� bnki�

kte`]pekj�k b�]iejk�]_e`�%qoq]hhu�chqp]ieja)�]h]jeja�kn�chu_eja&�^u�peooqao�%.-&+�Ej�_kjpn]op)�

Raaj�]j`�>]ggan�%.&&�oqccaopa`�pd]p�̂ hkk`�qna]�_kj_ajpn]pekj�eo�ikna�̀ alaj`ajp�kj�lnkpaej�

_]p]^kheoi� pd]j� ]iikje]� lnk`q_pekj� ej� pda� nqiaj+� @aLapano� ]j`� ?]jp� %/&� ]ncqa`� pd]p�

]hpdkqcd�]ncejeja�_]p]^kheoi�_kjpne^qpa`�pk�pda�>QJ�lkkh)�pda�qna]�jepnkcaj�_kjpne^qpekj�

bnki�peooqa�_]p]^kheoi�s]o�haoo�oecjebe_]jp�pd]j�pd]p�nalknpa`�^u�>nq_gajp]h�%6&+
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>nk`ane_g�]j`�?h]upkj�%./&�`ao_ne^a`�]�pden`�_kjpne^qpkn�pk�pda�qna]�jepnkcaj�lkkh+�

Pdeo�pden`�okqn_a�eo�bnki�]j�]^oknlpekj�kb�at_aoo�̀ eap]nu�lnkpaej+�Okia�]^okn^a`�]iejk�]_e`o�

]na�_]p]^kheva`�bkn�ajancu�]j`�_kjpne^qpa�`ena_phu�pk�pda�>QJ+�?]jj]o�7B�5;"� %.0&�atlh]eja`�

pda�ia_d]jeoi�sdana^u�]^okn^a`�lnkpaejo�_kjpne^qpa�pk�pda�qna]�lkkh+�Ej�pdaen�opq`u)�IQJ�

haraho�sana�pda�o]ia�nac]n`haoo�k b�ajancu�ejp]ga+�Pdau�lnklkoa`�pd]p�pda�k^oanra`�ahar]pa`�

IQJ�haraho�sana�̀ qa�pk�decd�baa`�ejp]ga�]j`�ej_na]oa`�n]pa�kb�l]oo]ca+�Pdaoa�_en_qiop]j_ao�

naoqhpa`�ej�]�h]nca�]ikqjp�k b�lnkpaej�ao_]lejc�bnki�pda�nqiaj�]j`�na]_dejc�pda�ejpaopeja+�Pda�

_kj_ajpn]pekj�k b�IQJ�pdanabkna�s]o�ikna�_hkoahu�nah]pa`�pk� pda� pkp]h�]ikqjp�kb�lnkpaej�

]^okn^a`� bnki�pda�ejpaopeja�]o�kllkoa`�pk� pda�]ikqjp�kb�lnkpaej�baniajpa`�ej�pda�nqiaj+

'#&#'� H`SO�RWTTcaW]\� W\�bVS�P]Rg

Qna]�eo� ]�oi]hh�s]pan�okhq^ha�ikha_qha�pd]p�na]`ehu�`ebbqoao�kqp�k b�pda� ^hkk`�]j`�

]_nkoo�_ahh�iai^n]jao+�Pda�]ikqjp�kb�qna]�he^an]pa`�ejpk�o]her])�qpaneja�bhqe`�]j`�iehg�neoao�

]o�]�heja]n�bqj_pekj�k b�pda�]ikqjp�lnaoajp� ej�^hkk`+�?d]jcao�ej�qna]�_kj_ajpn]pekjo� ej�pda�

^hkk`�n]le`hu�pn]joh]pa�ejpk�_d]jcao�ej�qna]�_kj_ajpn]pekjo�ej�kpdan�̂ k`u�bhqe`o�̀ qa�pk�]�qna]�

amqehe^neqi�^apsaaj�^hkk`�]j`�r]nekqo�^k`u�bhqe`o�%1&+� Qna]�gejape_�]j]huoeo�oqccaopo�pd]p�

l]ooera�pn]joban�eo�naolkjoe^ha�bkn�pda�pn]jolknp�kb�qna]�bnki�lh]oi]�pk�iehg+�L]ooera�pn]joban�

eo�lkooe^hu�`qa�pk�qna]�s]pan�okhq^ehepu�%.&%.1&+

Cqop]bookj�]j`�L]himqeop�%1&�_kj_hq`a`�pd]p�qna]�haraho�ej�]�pkp]h�iehg�o]ilha�paj`a`�

pk�^a�ikna�_hkoahu�_knnah]pa`�pk�oanqi�pd]j� haraho�k^p]eja`�bnki�o]ilhao� p]gaj�bnki�pda
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ch]j`�_eopanj)�^qp�`are]pekjo�sana�iejkn+�Amqehe^n]pekj�ej�pda�_eopanj�i]u�^a�atlh]eja`�^u�

pda�`ebbqoekj�kb�qna]�]hkjc�pda�i]ii]nu�`q_po�]j`�pdnkqcd�pda�iq_ko]�k b� pda�]hrakhe+

'#&#(� @HA�O\R�5HA�`SZObW]\aVW^

>QJ�eo�kja�k b�pda�iap]^khe_�lnkbeha�paopo� pd]p�_]j�^a�lanbknia`�ej�`]enu�_]ppha�pk�

ikjepkn�iap]^khe_�_kj`epekjo�]o�pdau�nah]pa�pk�da]hpd�]j`�`eoa]oa�%.2&+�Pdaoa�lnkbehao�_]j�

]hok�^a�]llhea`�pk�ar]hq]pa�jqpnepekj]h�op]pqo�ej�`]enu�dan`o+�K b�]hh�pda�l]n]iapano�ia]oqna`�

ej�]�iap]^khe_�lnkbeha)�>QJ�eo�pda�ikop�_hkoahu�nah]pa`�pk�lnkpaej�op]pqo�%.38�.4&+�?d]jcao�ej�

>QJ�sana�`ena_phu�lnklknpekj]h�pk�pda�harah�k b�ejcaopa`�J�%.5&+�Pdanabkna)�^hkk`�qna]�eo�]�

oajoepera�ej`e_]pkn�k b �̀ eap]nu�ejp]ga�kb�̀ ecaope^ha�_nq`a�lnkpaej�]j`�ep�i]u�]_p�]o�]�cqe`a�bkn�

ia]oqnejc� abbe_eaj_u� k b�lnkpaej� qpehev]pekj� ej� nqiej]jpo� %.6*/.&+� Gejape_� ]j]huoeo� d]o�

oqccaopa`� pd]p� IQJ� _kj_ajpn]pekj� eo� ]� na]okj]^ha� ej`e_]pkn� k b� ia]j� lh]oi]� qna]�

_kj_ajpn]pekj�%//8/0&+�Oej_a�iehg�o]ilhao�]na�nkqpejahu�_khha_pa`�kj�`]enu�b]nio)�]o�l]np�kb�

lnk`q_pekj� ikjepknejc� o_daiao)� IQJ� paopejc� eo� ikna� ln]_pe_]h� pd]j� >QJ� bkn� nkqpeja�

ikjepknejc�%/1&+� Decd�_knnah]pekjo�%-+44*-+65� *�oaa�P]^ha�/+.&�^apsaaj�qna]�ej�^hkk`�]j`�

qna]�ej�iehg�d]ra�^aaj�nalknpa`�ej�i]ju�opq`eao�%08�./8/0*02&� Pda�decd�_knnah]pekj�̂ apsaaj�

IQJ�]j`�>QJ� bkqj`� ej� pdaoa� opq`eao� oqccaopa`� pd]p�^hkk`� eo� pda�i]fkn� okqn_a� kb�qna]�

jepnkcaj�ej�iehg+

Cqop]bookj�]j`�L]himqeop�%1&�opq`ea`�pda�r]ne]pekj�ej�IQJ�]j`�>QJ�_kj_ajpn]pekjo�

ej�nah]pekj�pk�baa`ejc�peia�]j`�iehg�lnk`q_pekj+�>QJ�s]o�oecjebe_]jphu�decdan�pd]j�IQJ�ej�

pda�decd�ueah`ejc�cnkql�%L9+%&&�^qp�kjhu�ohecdphu�decdan�bkn�pda�hks�ueah`ejc�cnkql�%<;+%&&
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=qpdkn ?knnah]pekj

Khpjan�]j`�Segpknookj)� .650 -+65

Nabo`]h)� .650 -+44

Khpjan�ap�]h)�.652 -+6.

Nklop]`�ap�]h)� .656 %#--

I]npejav�ap�]h)� .66. -+6.

@aLapano�]j`�Bancqokj)� .66/ -+56

Nkoahan�ap�]h)� .660 -+56

Gkh�ran�]j`�I]_Iehh]j)� .660 -+65

Ckj`]�]j`�Hej`^anc)� .661 -+52

S]ppe]qt�ap�]h)� .661 -+52

>]gan�]j`�Bancqokj)� .662 -+63

>qhpan�ap�]h)� .663 -+5/

>nk`ane_g�]j`�?h]upkj)� .664 -+6/

Hu]pqq�]j`�A]opne`ca)� .665 %#-+

Seppsan�ap�]h)� .666 -+62

&,



sdaj�ia]oqna`�]p�0� dkqno�]bpan� baa`ejc+� Ej� pda�decd�lnk`q_ejc�cnkql)�lkop*baa`ejc�>QJ�

r]hqao�la]ga`�]^kqp�.�dkqn�̂ abkna�IQJ�r]hqao+�Pdeo�.� dkqn�`ah]u�naoqhpa`�ej�IQJ�haraho�

^aejc�decdan�pd]j�>QJ�haraho�kj_a�>QJ�haraho�d]`�l]ooa`�pdaen�la]g�]j`�sana�̀ a_na]oejc+�

=o�]�naoqhp)�pda�IQJ�_kj_ajpn]pekj�s]o�okiasd]p�cna]pan�pd]j�pd]p�k b�>QJ�sdaj�iehg�]j`�

^hkk`�o]ilhao�sana�_khha_pa`� 1�pk�2�dkqno�]bpan�baa`ejc�%/2&+

'#&#)� FQOZS�]T�[SOac`S[S\b

Pdana� ]na� psk� o_]hao� kb�ia]oqnaiajp� pk� atlnaoo� qna]� _kj_ajpn]pekjo7� ic,`h� ]j`�

iikh,.�qoa`�ej�Jknpd�=iane_]�]j`�Aqnkla)�naola_perahu+�Kpdan�qjepo�kb�ia]oqna�ej_hq`a�c,H+�

Bkniqh]a�pk�_kjranp�^apsaaj�pda�r]nekqo�qjepo�]na�lnaoajpa`�ej�=llaj`et�=+

Pk�oqii]neva�pdeo�oa_pekj)�qna]�eo�]�oi]hh�knc]je_�ikha_qha�]j`�eo�]�^ulnk`q_p�kb�

lnkpaej�^na]g`ksj�ej�_]ppha+�Ie_nkknc]jeoio� ej�pda�nqiaj�_kjranp�]iikje]�pk�ie_nk^e]h�

lnkpaej�^u�qoejc�ajancu�bnki�]�_]n^kdu`n]pa�okqn_a+�At_aoo�]iikje]�eo�]^okn^a`�pdnkqcd�

pda�nqiaj�s]hh)�]j`�pdaj�_kjranpa`�pk�qna]�ej�pda�heran+� Pda�qna]�]_po�]o�]�_]nnean�kb�at_aoo�

jepnkcaj�kqp�kb�pda�^k`u�lnei]nehu�pdnkqcd�qneja)�pdqo�lnarajpejc�]iikje]�pkte_epu+�>hkk`�

qna]�_kj_ajpn]pekj�eo�ejbhqaj_a`�^u�lnkpaej�_]p]^kheoi�]j`�ajancu�ejp]ga+�>hkk`�qna]�bnaahu�

`ebbqoao� ejpk� iehg� ]j`� eo� l]np� kb� pda� jkni]h� jepnkcaj� _kjopepqajpo� ej� iehg+� =� opnkjc�

nah]pekjodel�d]o�^aaj�bkqj`�̂ apsaaj�qna]�ej�^hkk`�]j`�qna]�ej�iehg�ej�oaran]h�opq`eao+�Oej_a�

iehg�eo�]j�a]ou�bhqe`�pk�_khha_p�]j`�eo�_khha_pa`�]p�ha]op�pse_a�]�̀ ]u�kj�ikop�b]nio)�ia]oqnejc�

iehg�qna]�eo�]j�ln]_pe_]h�s]u�pk�aopei]pa�^hkk`�qna]�haraho+
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Cqop]bookj�]j`�L]himqeop�%1&� bkqj`�pd]p�pda�IQJ�_kj_ajpn]pekj�ia]oqna`�bnki�]�

mq]npan�o]ilha�p]gaj�aranu�/�d�%habp�bnkjp&�s]o�oeieh]n�pk�IQJ�_kj_ajpn]pekj�p]gaj�bnki�]�

mq]npan�o]ilha`�aranu�dkqn�%necdp�bnkjp&+�Pda�naoqhp�s]o�oeieh]n�pk�sd]p�?]nhookj�7B�5;"� ]j`�

Ae_dan� 7;� 5B"� %.1803&� bkqj`)� pd]p� pda� bnkjp� ]j`� dej`� kn� habp� ]j`� necdp� mq]npano� `e`� jkp�

oecjebn_]jphu� ejbhqaj_a� qna]�_kj_ajpn]pekj+� Ae_dan�7B�5;"� %03&� ]hok� bkqj`�jk� `ebbanaj_a� ej�

IQJ�r]hqa�^apsaaj�]� lkkha`�o]ilha�]j`�kja�bnki�ej`ere`q]h�mq]npano+

>qphan�7B� 5;"� %/2&�_kil]na`� lna*� ]j`�lkop*iehgejc� o]ilhao�sepd� _kilkoepa�iehg�

o]ilhao�qoejc�sap�_daieopnu+�Pdau�`aikjopn]pa`� pd]p�pdana�s]o�jk� oecjebe_]jp�r]ne]pekj�

^apsaaj� pdaoa� o]ilhao+� Pdau� ]hok� bkqj`� heppha� r]ne]pekj� ej� pda�IQJ� _kj_ajpn]pekj� ej�

`ebbanajp�iehg�bn]_pekjo�_khha_pa`�`qnejc�iehgejc+�?]nhookj�]j`�>ancopnki�%.1&� bkqj`�pd]p�

bera�kb�oet�_kso�d]`�pda�hksaop�qna]�_kj_ajpn]pekj�ej�pda�naoe`q]h�iehg�sdaj�jkni]h�iehgejc�

d]`�bejeoda`�]j`�bera�d]`�pda�decdaop�_kj_ajpn]pekj�ej�pda�lna*iehgejc�opnella`�iehg+�Sdeha�

pdaoa�̀ ebbanaj_ao�sana�op]peope_]hhu�oecjebe_]jp�G1�(�-+-2&)�sdaj�pda�_kj_ajpn]pekj�k b �qna]�s]o�

_]h_qh]pa`�]o�pda�_kj_ajpn]pekj�ej�pda�s]pan�lknpekj)�jk�oecjebe_]jp�̀ ebbanaj_ao�nai]eja`+� Ej�

`eo]cnaaiajp�sepd�>qphan�7B�5;"!�Ck``aj�7B�5;"� %04&� bkqj`� pd]p� pda�abba_p�k b�]^jkni]h� b]p�

haraho�ej�]�lna*opnellejc�kn�]�lkop*opnellejc�o]ilha�ha`�pk�ej]__qn]pa�aopei]pao�k b �pda�IQJ
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_kj_ajpn]pekj+�Qna]�eo�okhq^ha�ej�s]pan�^qp�jkp�ej�b]p)�]j`�pdanabkna�ola_pnkldkpkiapnu�_]j�

ueah`�ieoha]`ejc�naoqhpo�bkn�iehg�o]ilhao�sepd�]�decd�b]p�_kjpajp+�D]j`�opnellejc�]p�pda�aj`�

kb�iehgejc�ueah`o�]�o]ilha�sepd�decdan�b]p�_kjpajp+�?kjoamqajphu)�ep�eo�jkp�na_kiiaj`a`�pk�

k^p]ej�lna�kn�lkop�iehgejc�opnel�o]ilhao�bkn�IQJ�paopejc+�Sdaj�]qpki]pa`�h]^�pa_djemqao�

`k�jkp�qoa�ola_pnkldkpkiapnu)�b]p�eo�jkp�]�_kjoe`an]pekj�%05&+

'#'#&#'� FO[^ZS�ab]`OUS

'#'#&#'#&� 4[PWS\b�bS[^S`Obc`S

Ieappejaj�]j`�Fqrkjaj�%06&�bkqj`�qna]�haraho�cn]`q]hhu�^a_]ia�hksan�sepd�peia�ej�

jkjlnaoanra`�iehg�galp�]p�nkki�pailan]pqna+� =bpan�/�`]uo)�haraho�`a_na]oa`�^u�2-"�sepd�

pda�`acn]`]pekj� n]pa�`alaj`ejc� kj� pda� pulao�k b�ie_nkknc]jeoi�%ac+� ^]_pane]�pd]p�qpeheva�

qna]oa� ajvuiao&� lnaoajp� ej� pda� iehg� o]ilha+� Pdanabkna)� iehg� o]ilhao� galp� ]p� nkki�

pailan]pqna�bkn�ikna�pd]j�]�bas�dkqno�skqh`�jkp�lnk`q_a�]�nalnaoajp]pera�IQJ�r]hqa+� =�

iehg�o]ilha�pd]p�d]o�pqnja`�okqn�odkqh`�^a�`eo_]n`a`�%.1&+

'#'#&#'#'� C`SaS`dObWdS

=�lnaoanr]pera�eo�nkqpejahu�qoa`�ej�]hh�iehg�o]ilhao�_khha_pa`�̂ u�na_kn`ejc�]caj_eao+�

Pda� lnaoanr]pera� _qnnajphu� qoa`� ^u� Kjp]nek� @]enu� Dan`� Eilnkraiajp� ?knlkn]pekj�

%Kjp+@DE?&)�Lajjouhr]je]�@]enu�Dan`�Eilnkraiajp�=ook_e]pekj�%L=�@DE=&)�=ph]jpe_�@]enu�

Heraopk_g�Eilnkraiajp�?knlkn]pekj� %=@HE?&� eo�^nkjklkh� %/*>nkik*/Jepnklnkl]ja*h)0
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@ekh7� +�ic,p]^hap&%@#B�?kjpnkh� Ouopai)� O]j�N]ikj)� ?=&+� Qna]�_kj_ajpn]pekjo� nai]ej�

qj_d]jca`� bkn� .4� `]uo� ej�nabnecan]pa`�iehg�sdaj�^nkjklkh� eo� ]``a`�pk� pda�iehg�o]ilha)�

odksejc�pd]p�eo�jk�]qciajp]pekj�kn�̀ acn]`]pekj�k b�IQJ�sepd�̂ nkjklkh�%.1&+�Qjnabnecan]pa`�

iehg�o]ilhao�_kjp]ejejc�̂ nkjklkh�lnaoanr]pera�d]`�oecjebe_]jphu�decdan�IQJ�haraho�pd]j�̀ e`�

l]ena`�jkj*lnaoanra`�iehg�o]ilhao�]j]huva`�kj�`]u�.� %ia]j�`ebbanaj_a�: �-+/2�ic,`h)�O+A+�

)�0",0!�1 �)�-+-/&)� qoejc�ejbn]na`� pa_djkhkcu�%1-&)�_kjbeniejc�pda�^ajabe_e]h�lnaoanr]pera�

eil]_p�k b �̂ nkjklkh+

Naoqhpo�bnki�>qphan�7B�5;"� %/2&�`eo]cnaa�sepd�pdkoa�bnki�Ck``aj�7B�5;"!�_kj_hq`ejc�

pd]p� ]� lnaoanr]pera� d]`� jk� oecjebe_]jp� abba_p� kj� IQJ� naoqhpo+� Pdaen� opq`u� qpeheva`� ]j�

]qpki]pa`� `e]_apuhikjkt]ieja�iapdk`� ]j`� ]�i]jq]h� qna]oa�iapdk`� pk� ia]oqna�IQJ�

haraho)� op]pejc� pd]p� pda� lnaoanr]pera� pd]p�s]o� qoa`�`e`� jkp� ejpanbana�sepd� pdaoa� _daie_]h�

]j]huoao+� Pda�`ebbanaj_ao� ej�pdaoa�opq`eao�i]u�_kia� bnki�`ebbanajp�iapdk`o�k b�]j]huoao+�

Ieappejaj�]j`�Fqrkjaj�%06&�qoa`�ok`eqi�]ve`a�]o�]�lnaoanr]pera)�]j`�pdau�bkqj`�pd]p�]ve`a*�

lnaoanra`�iehg�naoqhpa`�ej�qj_d]jca`�IQJ�haraho�bkn�kja�saag+

'#'#&#'#(� EST`WUS`ObW]\

Pda�abba_p�k b �`qn]pekj�k b�nabeecan]pekj�s]o� at]ieja`� ej�2� opq`eao+� Ej�pdnaa�kb�pda�
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_kjoqilpekj�%11&+

/+/+2� Oa]okj

Oa]okj]h� r]ne]pekj� ej�IQJ� haraho� eo� _hkoahu� hejga`� pk� pda� atlkoqna� k b�_kso� pk�

l]opqna+�Qna]�jepnkcaj�haraho�]na�jkni]hhu�decdan�ej�pda�oqiian�sdaj�]jei]ho�]na�cn]vejc)�

_kil]na`�pk�pda�sejpan�sdaj�]jei]ho�]na�dkqoa`�%51852&+�?kj_ajpn]pekjo�kb�̂ hkk`�qna]�%.2&�

]j`�IQJ�%23835&�sana� hksan�`qnejc�pda�dkqoa`�sejpan�lanek`�_kil]na`� pk�pdkoa�k b�pda�

oqiian�cn]vejc�lanek`+� Bancqokj� 7B�5;� %22&� nalknpa`� oqii]nu�IQJ�`]p]�^u� oa]okj� ej�

Lajjouhr]je]7�sejpan)� .1+-.� ic,`h8� olnejc)� .1+65�ic,`h8� oqiian)� .3+0.� ic,`h8� ]j`� b]hh)�

.1+.6�ic,`h+�Dkb�7B�5;"� %14&�bkqj`�pd]p�`qnejc�pda�oqiian)�cn]vejc�_kso�ejcaopa`�i]ejhu�

cn]oo�sepd� ]�decd�J�_kjpajp� sde_d� naoqhpa`� ej� ]j� ej_na]oa� ej� pda�JLJ�_kjpajp� kb�iehg+�

Nabo`]h�7B�5;"� %45&�bkqj`�pd]p�pda�oa]okj�d]`�]j�abba_p�kj�^qhg�p]jg�IQJ�haraho�sepd�qna]�

haraho�^aejc�decdaop� ej� pda�oqiian�]j`�a]nhu�b]hh+� Pdaen�`]p]� odksa`� pdnaa�IQJ�la]go7�

^acejjejc�kb�Fqja)�ie`�Fqhu�]j`�aj`�k b�Oalpai^an+�Pdana�s]o�]�oecjebe_]jp�`ebbanaj_a�G1�9�

-+--2&�^apsaaj�pda�decdaop�ia]j�r]hqa�k^p]eja`�ej�Fqja�%2+1� à . +6 �iikh,.&�]j`�pda�hksaop�

ia]j� ej�Jkrai^an�%1+2� à� -+6�iikh,.&+� Pda�la]go�nabha_pa`� baa`� _d]jcao� ]j`�qoa�k b�J

(*



banpehevan�_kiikjhu�ln]_pe_a`�ej�pda�]na]+�Kjp]nek�@DE�`]p]�ej`e_]pa�psk�la]go)�Fqja�]j`�

Oalpai^an)�sana� .1+5�ic,`h�]j`�.2+3�ic,`h)�naola_perahu+�Pda�naop�k b �pda�ikjpdo�bahh�ejpk�

]�j]nnks�n]jca�k b �.0+2�ic,`h�pk� .1+2�ic,`h�%21&+

'#'#+� ESUW]\

Opq`eao�pd]p�d]ra�hkkga`�]p�cakcn]lde_�r]ne]pekj�ej�JLJ�haraho�ej�Ajch]j`�]j`�S]hao�

%.2&)�Jkns]u�%45&�]j`� bkqn�`ebbanajp�nacekjo� ej�?]hebknje]�%-+&)�d]ra�_kj_hq`a`�pd]p�]ju�

r]ne]pekj�s]o�]�naoqhp�k b �r]ne]pekj�ej�`]enu�i]j]caiajp�ln]_pe_ao)�aola_e]hhu�ej�pda�baa`ejc�

ouopaio�qoa`+�@]enu� b]nio�bnki�pda�o]ia�]na]�]hok�d]`�oeieh]n�IQJ�r]hqao+�@qnejc�pda�

sejpan)�cn]oo�oeh]ca�s]o�pda�i]ej�nkqcd]ca�ba`�ej�pda�a]opanj�l]np�k b �Jkns]u+�Okia�b]niano�

ba`�nkkpo)�d]u)�]j`�]iikje]�pna]pa`�opn]s�ap_+�]hkjc�sepd�cn]oo�oeh]ca�ej�pda�sejpan+�Ej�pdaoa�

dan`o)�ej`ere`q]h�dan`�^qhg�iehg�qna]�kbpaj�nabha_pa`�pda�_d]jcao�ej�`eap�_kilkoepekj�%45&+�

IQJ� s]o� ej`alaj`ajp� kb� cakcn]lde_]h� nacekj+� Pdanabkna)� `ebbanaj_ao� ej� ^naa`� ]j`�

i]j]caiajp�ln]_pe_ao)�]j`�aola_e]hhu�ej�baa`ejc�naceia)�_kjpne^qpa`�pk�`ebbanaj_a�ej�IQJ�

r]hqao+

'#(#� 8TTSQb�] T �SZSdObSR�@HA

'#(#&� ES^`]RcQbWdS�agabS[

Oqnlhqo�lnkpaej�baa`ejc�_]j�d]ra�]�`apneiajp]h�abba_p�kj�nalnk`q_pera�lanbkni]j_a+�

Banpehev]pekj�b]ehqna�kn�a]nhu�`acajan]pekj�k b�ai^nuko�i]u�k__qn�ej�_kso�ba`�at_aoo�nqiaj

(+



`acn]`]^ha�lnkpaej� %54&+� Okj`anaccan�]j`�O_dqn_d� %55&� odksa`� pd]p�]�oqnlhqo�k b�nqiaj�

`acn]`]^ha�lnkpaej�atpaj`a`�pda�ejpanr]h�̂ apsaaj�_]hrejc�]j`�benop�oanre_a+�Lnkpa_pejc�lnkpaej�

be*ki�nqiej]e�̀ acn]`]pekj�_]j�eilnkra�_kj_alpekj�n]pao)�̀ a_na]oa�pda�jqi^an�k b�oanre_ao�lan�

_kj_alpekj�]j`�`a_na]oa�`]uo�klaj�%56&+

Naoa]n_dano�d]ra�nalknpa`�pd]p�_kso�ba`�]�decd�_nq`a�lnkpaej�`eap8� .6"� %6-&)�/-"�

%3-&)�/."�%6.&�d]`�hksan�_kj_alpekj�n]pao�pd]j�pdkoa�k b�_kso�ba`�]�hks�lnkpaej�`eap�%.2"�

?L&� nac]n`haoo�k b �l]nepu+� >]npkj� 7B�5;"� %6/&� odksa`� pd]p� _kso� ba`� pda� /-"� ?L� `eap� d]`�

jqiane_]hhu�ikna�`]uo�klaj�pd]j�`e`�_kso�ba`�pda� .0"�?L�`eap�%4.+1�ro�5-+4)�L �:�-+.-4/&+�

>qphan�7B�5;"�%/2&�bkqj`�pd]p�qna]�jepnkcaj�_kj_ajpn]pekjo�cna]pan�pd]j�.6�ic,`h�ej�lh]oi]�]j`�

iehg�sana�]ook_e]pa`�sepd�`a_na]oa`�_kj_alpekj�n]pao�ej�`]enu�_]ppha+�Gei�7B�5;"� %60&�]hok�

odksa`�pd]p�_kso� ba`�decd�lnkpaej�`eapo�d]`�ahar]pa`�>QJ�harah� %/.+2�ic,`h&�]j`�]�benop�

oanre_a�_kj_alpekj�n]pa�k b � 4+."�sdaj�_kil]na`�pk�_kso�ba`�]�jkni]h�lnkpaej�harah�sde_d�

d]`� ]� >QJ� k b�.3+3� ic,`h� ]j`� benop� oanre_a� _kj_alpekj� n]pa� kb�23+/"+� Pda� nah]pekjodel�

^apsaaj�LQJ�]j`�_kj_alpekj�n]pa�be*ki�pda�benop�=E�s]o�ar]hq]pa`�ej�.3-�h]_p]pejc�̀ ]enu�_kso�

%0&+�Pda�opq`u�odksa`�pd]p�_kj_alpekj�n]pa�s]o�na`q_a`�G1�(�-+-/&�ej�_kso�sepd�LQJ�;.6�

ic,`h+

Pdnaa�cajan]h�pdakneao�d]ra�^aaj�lnklkoa`�pk�atlh]ej�dks�decd�`eap]nu�lnkpaej�

haraho�oqllnaoo�banpehepu�%6-&)�ej_hq`ejc�%`ap]eho�lnkre`a`�^ahks&7

.&�`ena_p�pkte_�abba_po�k b �aepdan�qna]�kn�]iikje]�kj�pda�qpaneja�ajrenkjiajp8

/&�]hpan]pekj�k b�ckj]`kpnklej�kn�lnkcaopankja�oa_napekj�^u�qna]�kn�]iikje]8�kn

0&� ]j� ei^]h]j_a� ej� pda� lnkpaej7ajancu� nah]pekjodel� ha]`ejc� pk� ]� jac]pera� ajancu

(,



^]h]j_a�pd]p�na`q_ao�banpehepu+

Fkn`]j� 7B� 5;"� %40&� bkqj`� pd]p� pda� ]iikje]� _kj_ajpn]pekj� ej_na]oa`� ej� qpaneja�

oa_napekjo�]j`�^hkk`�k b�_kso�ba`�decd�lnkpaej�`eapo+�Da�oqccaopa`�pd]p�ajvuiao�kb�pda�qna]�

_u_ha�̀ e`�jkp�_kjranp�]hh�k b�pda�at_aoo�nqiej]e�]iikje]�ejpk�qna]*J)�lkooe^hu�̂ a_]qoa�qlp]ga�

ejpk� dal]pe_�_ahho�s]o� ejoqbbe_eajp+� =jkpdan�lkooe^ehepu� eo� pd]p� ]iikje]�ej�pda� ejpaopejao)�

sde_d�eo�`alaj`ajp�kj�pda�`eap]nu�lnkpaej)�i]u�`ebbqoa�]_nkoo�pda�lanepkja]h�_]repu�pk� pda�

laneldan]h�_en_qh]pekj�sepdkqp�l]ooejc�pdnkqcd�pda�heran+

=�oecjebe_]jp�nah]pekjodel�% n �:�-+5-&�ateopo�̂ apsaaj�_kj_ajpn]pekjo�kb�qna]�ej�lh]oi]�

]j`�qpaneja�oa_napekjo�%40&+�Pdeo�nah]pekjodel�oqccaopo�qna]�na]`ehu�`ebbqoao�ejpk�pda�qpaneja�

hqiaj�sdana�ep�iecdp�eil]en�banpehepu+�@q^u�7B�5;"�%61&�odksa`�pd]p�qna]�_kj_ajpn]pekjo�ej�pda�

nalnk`q_pera�pn]_p� bhqe`o� ]j`� ^hkk`� sana� ]hpana`� ^u�_nq`a�lnkpaej� harah�kb�pda�`eap+� Decd�

]iikje]�]j`�qna]�haraho�ej�qpaneja�bhqe`�sana�pkte_�pk�olani]pkvk]�ej�n]po�]j`�dqi]jo�%62&)�

kr]�]j`�ai^nuko�ej�_kso�%6854863&�]j`�ej�asao�%64&+�>na]q�7B�5;"� %65&�bkqj`�pd]p�pda�]^ehepu�

k b�pda�olani]pkvk]�pk�iecn]pa�pdnkqcd�oujpdape_�_anre_]h�iq_qo�`a_na]oa`�sdaj�atlkoa`�pk�

^kpd�.--�]j`�2-�ic,.--�ih�qna]�okhqpekjo+�H]nokj�7B�5;"�%66&�bkqj`�pd]p�ej_na]oa`�IQJ�s]o�

op]peope_]hhu�]ook_e]pa`�sepd�`a_na]oa`�banpehepu+�=�decd�_kj_ajpn]pekj�k b�qna]�ej�^k`u�bhqe`o�

]p� ^naa`ejc� i]u� _]qoa� banpehepu� b]ehqna� kn� ranu� a]nhu� ai^nukje_� hkoo� lnekn� pk� i]panj]h�

na_kcjepekj�kb�lnacj]j_u+

=�oa_kj`�ia_d]jeoi)�lnklkoa`�̂ u�Fkn`]j�7B�5;"�%40&)� eo�pd]p�decd�qna]�J�kn�]iikje]�

_kj_ajpn]pekjo� ej�^k`u� bhqe`o�i]u� na`q_a� haqpajevejc� dknikja� %HD&� ^ej`ejc� pk� kr]ne]j

05



na_alpkno+�@a_na]oa`�HD�^ej`ejc� ha]`o�pk�]�`a_na]oa`�oanqi�lnkcaopankja�]j`�`a_na]oa`�

banpehepu+

Ahnk`�]j`�>qphan� %.--&� bkqj`�pd]p�ej�pda�decd�lnkpaej�cnkql�%/."�?L�`eap&)� hqpa]h�

ld]oa�qpaneja�lD�s]o�oecjebe_]jphu�hksan�pd]j�ej�pda�jkni]h�lnkpaej�cnkql�%.2"�?L�`eap&�ej�

jqhhel]nkqo�daebano+� Pda�qpaneja�lD�ej�pda�decd�lnkpaej�cnkql�s]o�oeieh]n�pk�pda�qpaneja�lD�

k^oanra`�]p�aopnkqo+�Ej_na]oa`�^hkk`�qna]�jepnkcaj�`a_na]oa`�qpaneja�lD�oaran]h�`]uo�]bpan�

^naa`ejc)�sde_d�_kqh`�i]ga�pda�qpaneja�ajrenkjiajp�ikna�dkopeha�pk�pda�a]nhu�ai^nuk+�Pdeo�

abba_p�kb�at_aoo� `eap]nu�lnkpaej�kj�qpaneja�lD�s]o�]hok� k^oanra`�^u�Ahnk`�an�] ,�%.-.&� ej�

h]_p]pejc�_kso+� Ej�pd]p�opq`u)�qpaneja�lD�kj�`�4�s]o�4+.0� ej�_kso� ba`�]�`eap�sepd�^]h]j_a`�

qj`acn]`]^ha�ejp]ga�lnkpaej�%QEL&�]j`�̀ acn]`]^ha�ejp]ga�lnkpaej�%@EL&)�3+62�ej�_kso�ba`�decd�

QEL�`eap�]j`�3+52� ej�_kso�ba`�decd�@EL�`eap+�Pdeo�naoqhp�ej`e_]pa`�pd]p�^kpd�QEL�]j`�@EL)�

sdaj�ej�at_aoo)�_]j�d]ra�oeieh]n�abba_po�kj�qpaneja�lD+

=�nah]pera�ajancu�`abe_ep�i]u�]hok�atlh]ej�okia�kb�pda�`apneiajp]h�abba_po�k b�decd�

lnkpaej� `eapo� kj� nalnk`q_pera� lanbkni]j_a� %3-86-8.-/&+� Decd� qna]� _kj_ajpn]pekjo� i]u�

ej`e_]pa�pda�lnaoaj_a�k b�]�hks�`eap]nu�ajancu7lnkpaej�n]pek+�Ej�pdeo�_]oa�ej]`amq]pa�`eap]nu�

ajancu�i]u�̂ a�pda�lnei]nu�_]qoa�k b�ejbanpehepu+�=hpanj]perahu)�e b �pdana�eo�ejoqbbe_eajp�]r]eh]^ha�

ajancu�pk�pda�nqiaj�bhkn]�sdaj�]�decd�]ikqjp�k b �̀ acn]`]^ha�lnkpaej�eo�^nkgaj�`ksj�ejpk�

]iikje])�pda�]iikje]�eo�]^okn^a`�pdnkqcd�pda�nqiaj�hejejc�ejpk�pda�^hkk`)�]j`�l]ooao�pk�

pda�heran�sdana�ep�eo�_kjranpa`�ejpk�qna]+� Pdeo�_kjranoekj�namqenao�ajancu)�]j`�ep�d]o�^aaj�

oqccaopa`� pd]p� pda� ]``a`� ajancu� _kop� k b � heran� qna]� oujpdaoeo� i]u� naoqhp� ej� bqnpdan�

at]_an^]pekj�kb�pda�jac]pera�ajancu�^]h]j_a�ej�]�lkopl]npqi�_ks�%15&�+

(.



'#(#'� C`]RcQbW]\

?h]ng�]j`�@]reo�%�.-0&�k^oanra`�pd]p�]j�at_aoo�kb�̂ kpd�̀ acn]`]^ha�]j`�qj`acn]`]^ha�

lnkpaej�ej�pda�nqiaj�na`q_a`�iehg�lnk`q_pekj�]j`�abÄe_eaj_u�k b�baa`�qpehev]pekj+� Ogh]j�]j`�

Pejogu�%.-1&�k^oanra`�pd]p�h]_g�kb�̀ acn]`]^ha�ejp]ga�lnkpaej�]j`�_nq`a�lnkpaej�na`q_a`�iehg�

lnk`q_pekj+�=�jqi^an�k b�na]okjo�_kqh`�atlh]ej�pdeo�nah]pekjodel+�Bkhi]j�7B�5;"�%56&�odksa`�

pd]p�pda�decd�nqiaj�]iikje]�_kj_ajpn]pekj�eil]ena`�iehg�lnk`q_pekj�^u�ej_na]oejc�ajancu�

qpehev]pekj+�At_aoo�]iikje]�eo�]hok�̀ ]i]cejc�pk� pda�nqiej]e�l]lehh]a+�Pdeo�̀ ]i]ca�ha]`o�pk�

lkkn�]^oknlpekj�k b�jqpneajpo�]j`�nqiej]e�]_e`koeo+�Pdaoa�psk�_kj`epekjo�na`q_a�baa`�ejp]ga�

]j`�naoqhp�ej�hksan�iehg�lnk`q_pekj+�Ep�d]o�̂ aaj�oqccaopa`�pd]p�iehg�qna]�jepnkcaj�r]hqao�kran�

/-�ic,`h�_kqh`�`a_na]oa�iehg�lnk`q_pekj�^u�0� gc,`]u�`qa�pk� pda�ajancu�_kop� ejrkhra`�ej�

_kjranpejc�]iikje]�pk�qna]�%05&+�>]vahau�7B�5;"� ]j`�I]jokj�7B�5;"� %.-28�.-3&� bkqj`� pd]p�

dan`o�ba`�at_aooerahu�decd�haraho�kb�̀ eap]nu�lnkpaej�d]`�]�decd�ej_e`aj_a�k b�h]iejepeo+� Pda�

h]iejepeo�i]u�^a�`qa�pk�ej_na]oa`�lnk`q_pekj�opnaoo�ej�pdaoa�dan`o)�decd�_kj_ajpn]pa7bkn]ca�

n]pek� ej�pda�`eap)� kn�]j�abba_p�kb�pda�lnkpaej� epoahb+� At_aoo�lnkpaej�i]u�_]qoa� h]iejepeo�^u�

qloappejc� pda� lnkpaej� ^]h]j_a� ej� pda� nqiaj)� naoqhpejc� ej� at_aoo� ]iikje]� ej� pda� ^hkk`)�

]hpdkqcd�ep�eo�qj_ha]n�dks�decd�]iikje]�haraho�ha]`�pk�h]iejepeo+� Pda�oa_kj`�s]u�eo�pdnkqcd�

pda� lnk`q_pekj� kb�pkte_� iap]^khepao� %ac+� deop]ieja&� pd]p� _]j� _]qoa� eo_daie_� `]i]ca� pk�

_]lehh]neao�kb�pda� baap+

'#)� <\bS`^`SbObW]\�]T�@HA

'#)#&� W\RWdWRcOZ�Q]e�dOZcSa!�U`]c^�OdS`OUSa�O\R�PcZY�bO\Y�[WZY�dOZcSa

)%



Ar]hq]pekj�k b�iehg�qna]�kn�IJLJ�]j`�iehg�pnqa�lnkpaej�%IPL&� bnki�ej`ere`q]h_kso�

i]u�̂ a�̂ ajabe_e]h�ej�pda�ar]hq]pekj�k b�dan`�baa`ejc�lnkcn]io+�=j�]`r]jp]ca�kb�qoejc�IQJ�

r]hqao� bnki� ej`ere`q]h� _ks� o]ilhao� eo� pd]p� pda�r]hqao�_]j�^a� ]`fqopa`� bkn�`]uo� ej�iehg)�

baa`ejc�cnkql)�]j`�]ca�k b�pda�_ks+�Ej�kn`an�pk�qpeheva�ej`ere`q]h�iehg�o]ilha�r]hqao)�jkni]h�

n]jcao� bkn�IPL� )�IJLJ�]j`�IQJ�qj`an�r]nuejc�i]j]caiajp� ouopaio�]j`�lnk`q_pekj�

haraho�]na�namqena`�%0&+� Dksaran)�araj�sdaj�_kso�sana�ba`�oeieh]nhu)�pdana�sana�lnkiejajp�

`ebbanaj_ao�]ikjc�ej`ere`q]h�_kso�%0-&+�Khpjan�7B�5;"�%0.&�k^oanra`�pd]p�IQJ�_kj_ajpn]pekjo�

_kqh`�`ebban�]o�iq_d�]o�/*0�iikh,H�^apsaaj�_kso� qj`an�oeieh]n�jqpnepekj]h�i]j]caiajp+�

Pdeo�]ikqjp�kb�r]ne]pekj�oqccaopo�pd]p�ejpanlnap]pekj�kb�IQJ�̀ ]p]�odkqh`�̂ a�̂ ]oa`�kj�cnkql�

ia]jo�n]pdan�pd]j�kj�ej`ere`q]h�k^oanr]pekjo+�?]ei]o�7B�5;"� %.0&�k^oanra`�h]nca�ej`ere`q]h�

r]ne]pekj�ej�IQJ�_kj_ajpn]pekjo�]ikjc�asao�ba`�pda�o]ia�n]pekjo+�?kj_ajpn]pekjo�kb�qna]�

ej�iehg�]na�r]ne]^ha�bnki�dan`�pk�dan`�]j`�sepdej�_kso�ej�pda�o]ia�dan`+�Ep�eo�eilkooe^ha�bkn�

]� oejcha�iehg� qna]�jepnkcaj� r]hqa� pk� aopei]pa� sepd� _anp]ejpu� pda� jqpnepekj]h� op]pqo� k b �]j�

ej`ere`q]h�_ks�%0.�805832&+�Sdaj�ia]j�iehg�qna]�_kj_ajpn]pekjo�sana�̀ apanieja`�bkn�cnkqlo�

kb� ]jei]ho� kn� ]� dan`)� `ena_p� ejbanaj_ao� nac]n`ejc� jqpnepekj]h� ]`amq]_u� ]na� lkooe^ha�

%./8.08/480.8328.-4&+�Bancqokj�%11&�oqccaopa`�pd]p�paopejc�haoo�pd]j� 5�_kso�sehh�jkp�naoqhp�

ej�]�ia]jejcbqh�]ran]ca�r]hqa�k b �iehg�qna]�]j`�odkqh`�^a�ejpanlnapa`�sepd�_]qpekj+

>qhg�p]jg�IQJ�]na�_kiikjhu�qoa`�pk�nalknp�IQJ�_kj_ajpn]pekjo�ej�Aqnkla�%16&+�

=p�pda�dan`�harah)�^qhg�iehg�IQJ�haraho�ueah`�ejbkni]pekj�]^kqp�pda�kran]hh�lnkpaej,ajancu�

n]pek� ej� pda�dan`èo� n]pekj�%.-5&+� >]oa`�kj�pdaoa� opq`eao)� ^qhg� p]jg�IQJ�_]j�^a�qoa`� bkn�

ar]hq]pekj�kb�pda�qna]�op]pqo�k b �pda�dan`�%/0823&+

)&



Kja�_kiikj�mqaopekj�]oga`�eo�sdapdan�oejcha�̂ qhg�iehg�IQJ�iecdp�̂ a�qoa`�ejopa]`�

k b�ej`ere`q]h� _ks�IQJèo+� Pda� _kop� ]`r]jp]ca� i]gao� ^qhg� p]jg� o]ilhao� ]j� ]ppn]_pera�

]hpanj]pera� pk� o]ilhejc� ej`ere`q]h� _kso+� O_dalano� ]j`� Iaefan� %32&� lkejpa`� kqp� pd]p�

ejpanlnap]pekj�k b �̂ qhg�p]jg�IQJ�sehh�^a�`ebbe_qhp�eb �iqhpelha� baa`ejc�cnkqlo�ateop�sepdej�]�

dan`+�Pdana�eo�ej_na]oejc�are`aj_a�pd]p�oqccaopo�pda�̂ qhg�iehg�IQJ�eo�haoo�qoabqh�pd]j�]�dan`�

lnkbeha�^]oa`�kj�ej`ere`q]h�_ks�r]hqao+�Pda�i]ej�na]okjo�pd]p�oejcha�^qhg�iehg�IQJ�eo�jkp�

]�ckk`�oq^opepqpa�bkn�ej`ere`q]h�_ks�IQJ�r]hqao�]na�%.-6&7

.+�A]_d�_ks�_kjpne^qpao�]�`ebbanajp�rkhqia�k b�iehg�pk�pda�^qhg�p]jg+�@alaj`ejc�kj�

_ks�pk�_ks�r]ne]pekjo�oq_d�]o�pda�]ca)�op]ca�k b�h]_p]pekj�]j`�da]hpd�kb�pda�_ks)�pda�

]ikqjp� kb�iehg� ]j`�IQJ� pd]p� ]na� _kjpne^qpa`� pk� pda� ^qhg� iehg� p]jg�sehh� r]nu+�

?kjoamqajphu)� ej`ere`q]h�^qhg�iehg�p]jg�o]ilha�sehh�jkp�b]enhu�nalnaoajp�pda�ajpena�

dan`+

/+� ?khha_pekj� k b� ]� lnklan� ^qhg� iehg� o]ilha� eo� `ebbe_qhp+� Kjhu� he_aj_a`� iehg�

pn]jolknpano� ]na� lanieppa`� pk� naikra�iehg� bnki� pda� ^qhg� p]jg+� Pn]jolknpano� ]na�

pn]eja`�pk� _khha_p� ^qhg�iehg� o]ilhao� pd]p�]na� nalnaoajp]pera� k b�pda�p]jg+� Eilnklan�

_khha_pekj�k b�pda�^qhg�iehg�o]ilha�i]u�lnk`q_a�ej_knna_p�^qhg�p]jg�IQJ�r]hqao+

Ej�oqii]nu)�ceraj�pda�r]ne]pekj�ej�IQJ)�r]hqao�bkn�ej`ere`q]h�_kso�odkqh`�jkp�^a�

ejpanlnapa`+�Pdau�odkqh`�jkp�pk�^a�qoa`�pk�ikra�ej`ere`q]h�_kso�^apsaaj�`ebbanajp�n]pekj�

cnkqlo+�Ia]j�r]hqao�bkn�cnkqlo�kb�]p�ha]op�5�_kso�odkqh`�^a�_kilqpa`�]j`�ejpanlnapa`+� Ej�

]``epekj)�kjhu�_kso� pd]p�d]ra� bnaa�]__aoo�pk� baa`�]j`�]na�da]hpdu�odkqh`�^a�paopa`� %11&+�

Land]lo�^qhg�p]jg�IQJ�r]hqao�odkqh`�jkp�^a�ejpanlnapa`�sepdkqp�cnkql�IQJ�]ran]cao+

1/



'#)#'� A]`[OZ�@HA�ZSdSZ

Naoa]n_d�d]o�odksj�pd]p�pdana�eo�]�jkni]h�n]jca�bkn�IQJ�_kj_ajpn]pekj+� Pdeo�

n]jca�]hhkso�qna]�_kj_ajpn]pekj�pk�oanra�]o�]�ikjepknejc�pkkh�pd]p�]ooaooao�pda�jqpnepekj]h�

op]pqo�ej�]�dan`�%11&+�Jkni]h�haraho�bkn�IQJ�r]nu�okiasd]p�`alaj`ejc�kj�pda�lnk_a`qna�

]j`�pda� h]^kn]pknu�qoa`+�Jkni]h�qna]�haraho�sana�ejepe]hhu�nalknpa`�pk�^a�ja]n� .-�ic,`h�kb�

oanqi�]j`�iehg�%4-&+� Bancqokj�7B�5;"� %..-&�nalknpa`�pd]p�sepd�]qpki]pa`�iehg�paopejc)�pda�

jkni]h�IQJ�n]jca�s]o�^apsaaj�.-*.1�ic,`h)�sepd� op]j`]n`�̀ are]pekj�k b�1�ic,`h+�Nkoahan�

7B�5;"�%00&�nalknpa`�pd]p�ie`*�pk�h]pa*h]_p]pekj�_kso�_kjoqiejc�]�`eap�^]h]j_a`�bkn�QEL�]j`�

@EL�odkqh`�d]ra�IQJ�_kj_ajpn]pekjo�k b�..+3�ic,`h+�?]nhookj�]j`�Ladnokj�%...&�k^oanra`�

]�ia]j�IQJ� k b� .0+0� ic,`h�sdaj� pda� `eap� s]o� ^]h]j_a`� ej� iap]^khev]^ha� ajancu� ]j`�

`ecaope^ha� _nq`a� lnkpaej+� Jahokj� %../&� bkqj`�IQJo� pd]p� n]jca`�^apsaaj� ./*.3�ic,`h+�

>nk`ane_g�]j`�?h]upkj�%..&� bkqj`�pd]p�ia]j�IQJ�_kj_ajpn]pekj�s]o�.1+5�ic,`h+

Qoejc�]�Bkoo�1---�iehgko_]j�]j]huvan)�Ck``aj%h�.0&� nalknpa`�]j�]ran]ca�kb�.0+4�

ic,`h)�sepd�op]j`]n`�`are]pekj�/+1�ic,`h�%j�:�1)423�o]ilhao�bnki�3-�dan`o&+�Bancqokj�%11&�

odksa`�pd]p�Lajjouhr]je]� @DE=�_kso�d]`�]j�]ran]ca�IQJ�k b�.1�ic,`h)�sepd�op]j`]n`�

`are]pekj�kb�1+-0�ic,`h�%j�:�0./)--2�bnki�.40.�dan`o&+�Cnatpkj�%21&�odksa`�Kjp]nek�@DE�

`]p]�sepd�]j�]ran]ca�IQJ�bkn�pda�ua]n�k b�.1+/�ic,`h)�r]nuejc�̂ apsaaj�./+6�ic,`h�]j`�.2+1�

ic,`h)�`alaj`ejc�kj�pda�ikjpd�sepd�Fqja�pk�Oalpai^an�paj`ejc�pk�d]ra�pda�decdaop�IQJ�

r]hqao�_kil]na`� pk� pda� naop�kb�pda�ua]n+� Aecdpu�lan_ajp�k b�pda�Kjp]nek�dan`o�sana�ej�pda�

n]jca�kb�.-*.5�ic,`h+
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Ej� oqii]nu)� ]�jkni]h�IQJ�n]jca�iecdp� na]okj]^hu�^a� _kjoe`ana`� pk� ^a� .-*.3�

ic,`h+�=�lnk`q_an�odkqh`�^a�_kj_anja`�sdaj�]�cnkql�k b�_kso)�kn�pda�dan`)�d]o�]j�]ran]ca�

r]hqa�^ahks�.-�ic,`h�kn�]^kra� .3�ic,`h+�Pda�lnkpaej�]j`�_]n^kdu`n]pa�]r]eh]^ehepu�ej�pda�

`eap�odkqh`�^a�ar]hq]pa`+�Dksaran)�pdaoa�naoqhpo�odkqh`�^a�ejpanlnapa`�ej�hecdp�k b�]hh�k b �pda�

b]_pkno�`eo_qooa`�]^kra�sde_d�ejbhqaj_a�IQJ�r]hqao+

/+1+0� Decd�IQJ�harah

Pda�i]ej�na]okj�bkn�decd�IQJ�haraho�eo�ej]llnklne]pa�jqpnepekj+�=�oqnlhqo�k b�nqiaj�

`acn]`]^ha�lnkpaej�kj�epo�ksj�kn�_kqlha`�sepd�]�odknp]ca�k b�nqiaj�]r]eh]^ha�ajancu�ej�pda�

`eap�naoqhpo�ej�at_aoo�]iikje]�]j`�ej_na]oa`� IQJ�%/185.�8�..18�..2&+�Lkkn�_]n^kdu`n]pa�pk�

lnkpaej�i]p_d�ha]`o�pk�nqiaj�jepnkcaj�s]opa)�araj�eb �pda�lnkpaej�harah�ej�pda�̀ eap�eo�åjkni]hç+�

Jepnkcaj�]j`�ajancu�iqop�^a�]r]eh]^ha�]p�pda�o]ia�peia�bkn�nqiej]jp�ie_nk^ao�pk�^a�ikop�

abbe_eajp�ej�pda�lnk`q_pekj�k b�ie_nk^e]h�lnkpaej�%.-4&+

L]pdkhkce_]h� ]j`� lduoekhkce_]h� ]^jkni]hepeao� _]j� ]hok� _]qoa� ]� decd� qna]� harah)�

]hpdkqcd� hegahu�kjhu� ]p� pda� _ks� harah+� Lnanaj]h� ]vkpdaie]� %decd�>QJ&�i]u�naoqhp� bnki�

na`q_a`�naj]h�lanbqoekj)�dulkrkhaie]�]j`�`adu`n]pekj%h�.3&%..3&+�?kjcaopera�da]np�b]ehqna�

]j`�]iikje]�pkte_epu�_]j�]hok�ej_na]oa�qna]�haraho�%..4&+�Naj]h�]vkpdaie]�_]j�]neoa�bnki�

]_qpa�kn�_dnkje_�naj]h�b]ehqna+�Lkop*naj]h�]vkpdaie]�_]j�naoqhp�bnki�qnkhepde]oeo�kn�hqej]nu�

^h]``an�nqlpqna+�Pdana�]na�i]ju�kpdano�_]qoao�k b �najkl]pdeao�pd]p�ha]`�pk�]vkpaie]7�pkte_epu)�

da]ru� iap]ho)� jkj*opanke`)� ]jpe*ejbh]ii]pknu� `nqco)� ]iejkchu_koe`a� ]jpe^ekpe_o� ]j`�

lkeokjkqo�lh]jpo+

))



Ej� oqii]nu)� qna]� eo�ikophu� at_napa`�^u�pda�ge`jau)� ]j`� ^hkk`� ]j`�iehg�qna]� eo�

ej_na]oa`�ej�naj]h�b]ehqna+�Dksaran)� ej�da]hpdu�]jei]ho�pda�oanqi�]j`�iehg�qna]�haraho�]na�

lnei]nehu�]bba_pa`�^u�baa`ejc+�At_aoo�_nq`a�lnkpaej�kn�]j�ei^]h]j_a�k b �QEL�]j`�@EL�kn�h]_g�

k b�ajancu�oqllhu�_]j�ahar]pa�IQJ+

/+1+1� Oq^jkni]h�IQJ�harah

Qna]�haraho�i]u�^a�hks�eb �pda�n]pekj�eo�`abe_eajp�ej�lnkpaej�naoqhpejc�ej�pda�bkni]pekj�

k b�haoo� ]iikje]+� =hok� eb�pdana� eo� ]j� at_aoo� kb�baniajp]^ha� ajancu� benki� _]n^kdu`n]pao�

nah]pera�pk�lnkpaej�]r]eh]^ehepu�ej�pda�`eap�%.380.86-8...8..28..3&)�IQJ�sehh�^a�hksan�pd]j�

jkni]h+�Ejoqbbe_eajp�nqiej]e�]iikje]�naoqhpo�ej�na`q_a`�ie_nk^e]h�lnkpaej�lnk`q_pekj�sde_d�

eo�lkooe^hu�]ook_e]pa`�sepd�oq^*klpei]h�lnk`q_pekj�%05&+

Heran�b]ehqna)�i]h]^oknlpekj)�pda�qoa�kb�]j]^khe_�opanke`o�]j`�kran�du`n]pekj�_]j�]hok�

na`q_a�qna]�haraho+�>a_]qoa�qna]�eo�at_napa`�be$ki�pda�^k`u�pdnkqcd�qneja)�ej_na]oejc�s]pan�

ejp]ga�i]u�ej_na]oa�qneja�lnk`q_pekj�]j`�`a_na]oa�qna]�_kj_ajpn]pekj�%05&+

Sdep]gan�7B�5;"� %..5&�nalknpa`�pd]p�qna]�jepnkcaj�_kj_ajpn]pekjo�sana�oecjebe_]jphu�

hksan�ej�^kreja�oki]pkpnklej� pna]pa`�_kso+�Pdeo�oqccaopo�pd]p�^kreja�oki]pkpnklej�pna]pa`�

_kso�qpeheva�iap]^khev]^ha�lnkpaej� ikna�abbe_eajphu+

)*



'#)#*� HaSa�]T�@HA

'#)#F#&� 9SSRW\U�[O\OUS[S\b

Ep�i]u�̂ a�lkooe^ha�pk�_da_g�ej]llnklne]pa�lnkpaej�baa`ejc�^u�ar]hq]pejc�OQJ�]j`,kn�

IQJ�haraho�%4-84-&+�Abbe_eaj_u�kb�lnkpaej�baa`ejc�eo�i]teieva`�sdaj�pda�J�oqllhea`�ej�pda�

`eap� eo� ouj_dnkjeva`� sepd� pda�J�namqena`� ^u� nqiej]e�ie_nk^ao� ]j`� aooajpe]h� ]iejk� ]_e`�

namqena`�^u�nqiej]jp�peooqa+�Pdeo�̂ ]h]j_a�eo�]ook_e]pa`�sepd�]�̂ ]oaheja�_kj_ajpn]pekj�kb�qna]�

ej�lh]oi]�]j`�iehg�%/1&+�Pdanabkna)�IQJ�_]j�^a�qoa`�pk�ikjepkn�baa`ejc�lnkcn]io�kj�]�

`]enu�b]ni+� Ep�_]j�]hok�^a�qoa`� pk� eilnkra�baa`ejc� i]j]caiajp)� jqpnepekj�lnkcn]io�]j`�

ar]hq]pa�lnkpaej�abbe_eaj_u�op]pqo+

=ooaooiajp�k b �pdaoa�lnk`q_pekj�l]n]iapano�_]j�naoqhp�ej�na_kiiaj`]pekjo�pd]p�

i]u� eilnkra� pda� abbe_eaj_u� k b � lnkpaej� qpehev]pekj� ]j`� i ehg� lnk`q_pekj�

%18/580-80/81-83/83484-8458..68�./-&+�=jkpdan�]`r]jp]ca�k b�IQJ�ar]hq]pekj�eo�pd]p�ep�_]j�

dahl� na`q_a�at_aoo� lnkpaej� baa`ejc� ]j`�daj_a� na`q_a� baa`ejc� _kopo+� Kranbaa`ejc�lnkpaej�

]lla]no�pk�̂ a�s]opabqh�ej�pd]p�ep�eo�atlajoera�]j`�lkpajpe]hhu�eil]eno�nalnk`q_pekj�abbe_eaj_u�

ej�`]enu�_]ppha�sepdkqp�ej_na]oejc�iehg�lnk`q_pekj�%08/184385686-8./.&+�@a_na]oa`�baa`ejc�

kb�lnkpaej� s]o� ]ook_e]pa`� sepd� o]rejc� ej� baa`o� lqn_d]oa`� %..0&+� Okia� k b�pda� lnkpaej�

namqenaiajpo�bkn�iehg�lnk`q_pekj�cna]pan�pd]j�/2�pk�0-�gc,`]u�iqop�_kia�bnki�qj`acn]`]^ha�

ejp]ga�lnkpaej�%QEL&�kn�̂ k`u�naoanrao�%56&+�>]h]j_ejc�qj`acn]`]^ha�ejp]ga�lnkpaej�%QEL&�pk�

JN?� namqenaiajp� d]`� ]� lkoepera� ejbhqaj_a� kj� iehg� lnkpaej� ueah`+� Oqllhuejc� at_aoo�

qj`acn]`]^ha�ejp]ga�lnkpaej�%QEL&�`e`�jkp�ej_na]oa�iehg�lnkpaej�ueah`�%008�.//&+

)+



Pdana�]na�psk�_kopo�]ook_e]pa`�sepd�decd�IQJ+�Benop)�decd�IQJ�eo�]j�ej`e_]pekj�kb�

ejabbe_eajp�lnkpaej�qpehev]pekj�]j`�lkpajpe]hhu�at_aoo�lnkpaej�ej�pda�̀ eap)�naoqhpejc�ej�ej_na]oa`�

baa`�_kop+�Oa_kj`)�pdana�eo�]j�åajancu�_kopç�pk�pn]jobkni�]jqjkje]�pk�qna]+�Ajancu�`abe_eajp�

`eapo�cajan]pa�at_aoo�]iikje]�]j`�pda�ajancu�_kop�k b �_kjranpejc�]iikje]�pk�qna]�naj`ano�

pda�`eap�araj�ikna�ajancu�`abe_eajp�%21&+

'#)#F#'� 9S`bWZWbg�[O\OUS[S\b

Cqop]bookj�%16&� lkejpa`�kqp�pd]p�IQJ�_kqh`�^a�qoa`�ej�pda�banpehepu�i]j]caiajp�

lnkcn]i� bkn� decd� nalnk`q_pera� abbe_eaj_u+� Qna]� jepnkcaj� haraho� ]bba_p� pda� nalnk`q_pera�

lanbkni]j_a� kb�_kso� %05&+� Pda� jqi^an�kb�`]uo� pk� benop� krqh]pekj� ej_na]oao�^a_]qoa� pda�

_kjranoekj�k b�]iikje]� pk� qna]�namqenao� ajancu)� sknoajejc� pda� jac]pera� ajancu�^]h]j_a�

%4.8./0&+

Cqop]bookj�]j`�L]himqeop�%1&�nalknpa`�pd]p�dan`o�sepd�decd�IQJ�%;.2+1�ic,`h&�d]`�

]j�ej_na]oa�ej�pda�_]hrejc�pk�benop�oanre_a�ejpanr]h�]j`�]�hkjcan�_]hrejc�pk�_kj_alpekj�ejpanr]h+�

@]uo�pk�benop�oanre_a�s]o�hkjcan�ej�dan`o�sepd�aepdan�hks�%9..+/�ic,`h&�kn�decd�%;.3+5�ic,`h&�

IQJ�_kj_ajpn]pekjo�ej�]�opq`u�kb�/6�Osa`eod�dan`o�ba`�oeh]ca�]j`�_kj_ajpn]pa�%..6&+�Pda�

benop�oanre_a�_kj_alpekj�n]pa�s]o�na`q_a`�ej�_kso�pd]p�d]`�IQJ�r]hqao�cna]pan�pd]j�.5�ic,`h�

%./1&)�;.6�ic,`h�%/2&)�;/-+1�ic,`h�%02&+�H]nokj�7B�5;"� %66&�bkqj`�pd]p�_kso�sepd�iehg�qna]�

jepnkcaj�_kj_ajpn]pekjo�;/. � ic,`h�sana�ikna� hegahu� pk� ^a�`apa_pa`� ej� aopnqo� ]p�/.� `]uo�

bkhhksejc�^naa`ejc�_kil]na`�pk�_kso�sepd�IQJ�9/.�ic,`h+� Pda�_]hrejc�pk�benop�oanre_a�

]j`�pda�_]hrejc�pk�_kj_alpekj�ejpanr]ho�sana�oecjebe_]jphu�hkjcan�ej�pda�dan`o�sepd�hks�IQJ

),



_kj_ajpn]pekj�%35&+

Iahaj`av�7B�5;"� %./2&� bkqj`�]j�ejpan]_pekj�^apsaaj�^naa`ejc�oa]okj�%oqiian&�]j`�

ahar]pa`� IQJ� haraho+� Jkj�lnacj]j_u� nah]pera� k``o� ej_na]oa� bnki� .+-/� pk� .4+54� sdaj�

ahar]pa`�IQJo�sana�lnaoajp�^apsaaj�I]u�]j`�K_pk^an+

Kj�pda�_kjpn]nu)�Ck``aj�7B�5;"� %..0&� bkqj`�]�`ebbanajp�naoqhp+�Oda�bkqj`�pd]p�IQJ�

`]p]�lnk`q_a`� ^u� nkqpeja�@DE� _]j� jkp� ^a� qoabqh� ]o� ]� pkkh� pk� eilnkra� pda� nalnk`q_pera�

lanbkni]j_a+� Oda�_kj_hq`a`�pd]p�pda� h]_g�kb�]ook_e]pekj�^apsaaj�IQJ�]j`�nalnk`q_pera�

lanbkni]j_a� i]u� d]ra� ^aaj� ]bba_pa`� bnki� pda� kpdan� b]_pkno� oq_d� ]o� oa]okj)� ]j`� dan`�

i]j]caiajp+

Ej�_kj_hqoekj)� pda�_knnah]pekj�^apsaaj�IQJ�]j`�nalnk`q_pekj�eo�k b�cna]p�ejpanaop+�

Naoa]n_d� d]o� `aikjopn]pa`� pd]p� _kj_alpekj� n]pa� `a_na]oao� ]p� ]� IQJ� harah� ]^kra�

]llnktei]pahu� .5*.6�ic,`h+�Pdanabkna)� ep�i]u�^a�^ajabe_e]h�pk�`]enu�lnk`q_ano�pk�ikjepkn�
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k b�]j�k^oanr]pekj]h�opq`u�̀ ao_ne^ejc�pda�nah]pekjodel�̂ apsaaj�iehg�qna]�_kj_ajpn]pekjo�
]j`�baa`ejc�i]j]caiajp�]j`�lanbkni]j_a�ej�Kjp]nek�̀ ]enu�dan`o+�Lnk_�=i�=ook_�>kr�
Ln]_� .6668�0/7.63*.64+

..1� Dqpfajo�IC+�Pkkho�bkn�pda�rapanej]ne]j�pk�ej_na]oa�dan`�lanbkni]j_a�]j`�lnkbep]^ehepu+�
>kreja�Ln]_p�.6658�0/%h&735*4/+

..2� Haba^rna�@+�Qna]�ej�iehg+�=jkpdan�pkkh�]p�ukqn�̀ eolko]h+�Lnk`q_paqn*`a*H]ep*Mqa^a_keo�
.6638� .3W2Y)� .0*.2+

..3� Heppha�S)�O]joki�>A)�I]jopkj�N)�=hhaj�SI+�Pda�abba_po�kb�na`q_ejc�pda�s]pan�ejp]ga�
k b�h]_p]pejc�`]enu�_kso�^u�1-"�bkn�0�saago+�=jei�Lnk`�.6458�/4746*54+

..4� >]nphau�AA)�=ranu�P>)�J]c]n]f]�PC)�S]pp�>N)�@]re`kre_d�=)�C]hepvan�O� =iikje]�
pkte_epu�ej�_]ppha+�R+�=iikje]�_kj_ajpn]pekj�k b �huild�]j`�lknp]h)�_]nkpe`�]j`�fqcqh]n�
^hkk`�]bpan�pda�ejcaopekj�k b�qna]+�F�=jei�O_e� .65.�8�20%/&7161*165+

..5� Sdep]gan�@=)� Oiepd� AF)� Gahhu� FI+� Iehg� lnk`q_pekj)� saecdp� _d]jcao� ]j`�^hkk`�
^ek_daie_]h�ia]oqnaiajpo�ej�̀ ]enu�_]ppha�na_aerejc�na_ki^ej]jp�̂ kreja�oki]pkpnkldej+�
Rap�Na_�.6568� ./1750*53+

..6� Cqop]bookj�=D)�?]nhookj�F+�Abba_po�k b�oeh]ca�mq]hepu)�lnkpaej�ar]hq]pekj�ouopaio�]j`�
iehg�qna]�_kjpajp�kj�iehg�ueah`�]j`�nalnk`q_pekj�ej�̀ ]enu�_kso+�Heraop�Lnk`�O_e�.6608�
0476.*.-2+

./-� Nkoahan� @G)� Bancqokj� F@)� Ojebbaj� ?F+� Pda� abba_po� kb� `eap]nu�lnkpaej�
`acn]`]^ehepu,qj`acn]`]^ehepu�kj�iehg�qna])�iehg�JLJ�]j`�̂ hkk`�qna]�ej�h]_p]pejc�̀ ]enu�
_kso+�F�@]enu�O_e� .66-8�40Woqllh+h+Y)� .35+

./.� Fkn`]j�AN)�Os]jokj�HR+�Oanqi�lnkcaopankja�]j`�hqpaejevejc�dknikja�ej�̀ ]enu�_]ppha�
ba`�r]nuejc�haraho�k b�_nq`a�lnkpaej+�F�=jei�O_e� .6468�15%2&7�..21*..25+

.//� Rkoo�RH)�Opadn�@)� O]ppan�H@)�>nk`ane_g�C=+�Baa`ejc�h]_p]pejc�`]enu�_kso�lnkpaejo

*-
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naoeop]jp�pk�nqiej]e�`acn]`pekj+�F�@]enu�O_e� .6558�4.%6&7/1/5*/106+

./0� >qphan�SN)�Aranapp�NS)�?kllk_g�?A+�Pda�nah]pekjodelo�̂ apsaaj�ajancu�̂ ]h]j_a)�iehg�
lnk`q_pekj�]j`�krqh]pekj�ej�lkopl]npqi�Dkhopaej�_kso+�F�=jei�O_e� .65.8�O0%0&741/*�
415+

./1� O]pk�D)�Jeodecq_de�U)�G]pk�P+�Nah]pekj�^apsaaj�iehg�qna]�haraho�]j`�_kj_alpekj�ej�
h]_p]pejc�`]enu�_kso+�=jei]h�O_eaj_a�]j`�Pa_djkhkcu�.6638�34%h&725*30+

./2� Iahaj`av�L)�@kjkr]j�=)�Danj]j`av�F+�Iehg�qna]�jepnkcaj�]j`� ejbanpehepu�ej�Bhkne`]�
`]enu�_kso+�F�@]enu�O_e�/---8�50%0&7126*130+

./3� P]iiejc]�O+� Jqpnepekj�i]j]caiajp� k b�`]enu� _kso� ]o� ]� _kjpne^qpekj� pk�lkhhqpekj�
_kjpnkh+�F�@]enu�O_e� .66/8�42%h&7012*024+

./4� A`cokj�=+�Iap]^khe_�lnkbeha�opq`eao�ej�pda�̂ kreja�]jei]h+�>kreja�Ln]_p�.6408�57/2*/6+
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8dOZcObW]\�]T�bVS�9]aa][ObWQ�)%%%�@WZY]FQO\�O\OZghS`�T]`�@HA�GSabW\U

(#&� <\b`]RcQbW]\

@ena_p�]j`�ej`ena_p�ola_pnkldkpkiapne_�]j]huoao�^]oa`�kj�sap�_daieopnu)� pda�ikop�

_kiikj�paopo� pk�ia]oqna�oanqi�]j`�iehg�qna]�_kj_ajpn]pekjo)�d]ra�^aaj�qoa`� bkn�i]ju�

`a_]`ao�%.&+� Pda�`ena_p�iapdk`�`apaniejao�qna]�jepnkcaj�haraho�^u�qoejc�]�_daie_]h�]cajp)�

`e]_apduhikjkteja)� pk� na]_p� sepd� qna]� ikha_qhao� pk� bkni� ]� _khkn)� sde_d� eo� ia]oqna`�

ola_pnkldkpkiapne_]hhu� %/&+� Pda� ej`ena_p�iapdk`� ia]oqnao� ]iikje]� ]bpan� ]j� ajvui]pe_�

`ecaopekj� k b�pda� qna]� pk� ]iikje]� sepd� qna]oa� %0&+� Pdeo� ]iikje]� harah� eo� oaha_pa`� ^u�

ola_pnkldkpkiapnu�]bpan�]�na]cajp�eo�]``a`�sde_d�^ej`o�pk�]jqjkje]�pk�cera�] �_khkn�_d]jca+

=�ikna�lna_eoa)�haoo�_kilhe_]pa`�sap�_daieopnu�iapdk`�bkn�̀ apa_pejc�iehg�]j`�oanqi�

qna]�_kj_ajpn]pekj� eo� pda� Aqnk_dai� %?HEK&+� Ej� pdeo� paop)� pda� ]ikqjp� k b �qna]� knecej]hhu�

lnaoajp� ej� pda� o]ilha� eo� aopei]pa`� ^u� ia]oqnejc� pda� _d]jca� ej� pda� lD� k b�pda� o]ilha�

]ook_e]pa`�sepd�pda�]``epekj�kb�qna]oa�pd]p�_kjranpo�qna]�pk�]iikje]�%Bkoo�Jknpd�=iane_])�

>n]ilpkj)�Kjp]nek&+�Pdeo�iapdk`�d]o�cajan]hhu�^aaj�]__alpa`�]o�pda�ckh`�op]j`]n`�bkn�qna]�

`apaniej]pekj�ej�Jknpd�=iane_]�%2&+

Pda�_kop�k b �]hh�sap�_daieopnu�iapdk`o�ej�]�_kiian_e]h�h]nca*o_]ha�oappejc�d]o�^aaj�

nah]perahu�decd�`qa�pk�pda�peia*_kjoqiejc�d]j`hejc�k b �pda�o]ilhao�%1&+�=o�]�naoqhp)� ep�d]o�

^aaj�eiln]_pe_]h�pk�ia]oqna�iehg�qna]�_kj_ajpn]pekj�ej�`]enu�dan`o�kj�]�se`a*o_]ha�^]oeo
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qoejc�sap�_daieopnu+

Na_ajphu)�n]le`�iapdk`o�k b�IQJ�`apaniej]pekj)�^]oa`�kj�]j�ejbn]na`�pa_djkhkcu)�

d]ra� ^a_kia� ]r]eh]^ha� %3&+� Qoa� k b� pdeo� pa_djkhkcu� sepdej� `]enu� dan`� eilnkraiajp�

h]^kn]pkneao�%@DE&�kbbano�pda�̂ aop�lkpajpe]h�bkn�]�_kop*abba_pera�IQJ�̀ apaniej]pekj�%1&+� Pda�

o]ia�ejopnqiajp�_]j�̂ a�qoa`�bkn�̀ apaniej]pekj�k b�iehg�b]p)�iehg�lnkpaej)�h]_pkoa)�oki]pe_�_ahh�

_kqjp)�]j`�IQJ�_kjpajp)�]j`)�pdanabkna)�jk�oal]n]pa�d]j`hejc�k b�o]ilhao�eo�jaa`a`+

Pda� Bkooki]pe_� 1---� IehgkO_]j� ]j]huvan� %BKOO1---� *� Bkoo� Jknpd� =iane_])�

>n]ilpkj)�Kjp]nek&�eo�kja�oq_d�i]_deja�pd]p�qoao�ejbn]na`�pa_djkhkcu�pk�lnk`q_a�]j�aopei]pa�

k b�pda�qna]�_kjpajp�k b�iehg�o]ilhao+� Ejbn]na`� hecdp� eo�l]ooa`�pdnkqcd�]�behpan�pk�lnk`q_a�]�

^a]i� k b�] � ola_ebe_� s]rahajcpd� bkn� pda�iehg� _kilkjajp� ^aejc�ia]oqna`+� Pda� ^a]i� eo�

oq^oamqajphu�l]ooa`� pdnkqcd�]�iehg�o]ilha�]j`�pda�]ikqjp�k b �hecdp�]^okn^a`�^u�pda�o]ilha�

eo�na_kn`a`+�=�_kilqpan�]hcknepdi�pdaj�]`fqopo�pdeo�qna]�ia]oqnaiajp�bkn�pda�_kj_ajpn]pekjo�

k b�kpdan�iehg�_kilkjajpo)�gjksj�]o�ejpanbanejc�oq^op]j_ao)�sde_d�]na�gjksj�pk�]hok�]^okn^�

okia� hecdp� ]p� pda� qna]� s]rahajcpd+� Pdeo� _]h_qh]pekj� lnk`q_ao� ]j� aopei]pa� k b� pda�

_kj_ajpn]pekj�k b�qna]�ej�]�iehg�o]ilha+

Sdaj�]�jas�iapdk`�eo�̀ arahkla`)�ep�eo�ja_aoo]nu�pk�ar]hq]pa�sdapdan�pda�jas�iapdk`�

_]j�_kjoeopajphu�lnk`q_a�pda�o]ia�naoqhpo�̀ anera`�bnki�pda�deopkne_]hhu�]__alpa`�iapdk`�%4&+�

Ep�eo�eilknp]jp�pk�_kil]na�pda�]cnaaiajp�^apsaaj�paop�naoqhpo�bnki�e`ajpe_]h�o]ilhao�paopa`�

^u� pda� jas� paop� ]j`� ^u� pda� ckh`� op]j`]n`� paop+� Ep� eo� ]hok� eilknp]jp� pk� `apanieja� pda�

nala]p]^ehepu�k b�pda�iapdk`)�pd]p�eo)�pda�]^ehepu�k b�pda�iapdk`�pk�_kjoeopajphu�lnk`q_a�pda�o]ia
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naoqhpo�k b �pda�o]ia�o]ilhao�qlkj�nala]pa`�paopejc+�Pdeo�_d]lpan�ar]hq]pao�pdaoa�psk�ia]oqnao�

k b �paop�lanbkni]j_a+

Pda� benop� k^fa_pera� k b� pdeo� opq`u� s]o� pk� `apanieja)� qoejc� nkqpeja� o]ilhao)� pda�

]cnaaiajp� k b�IQJ� ia]oqnaiajp� qoejc� pda� ejbn]na`� iapdk`� ]p� pda� LAE� Iehg� Mq]hepu�

H]^kn]pknu�%LAEIMH&�_kil]na`�sepd� ]j�ajvui]pe_� nabanaj_a�iapdk`� _kj`q_pa`� ]p� pda�

h]^kn]pknu� k b�pda�Kjp]nek� @]enu� Dan`� Eilnkraiajp� ?knlkn]pekj� %K@DE?&+� Pda� oa_kj`�

k^fa_pera�s]o�pk�`apanieja�pda�nala]p]^ehepu�kb�pda�o]ia�ejbn]na`�iapdk`�^u�qoejc�nkqpeja�

o]ilhao�ia]oqna`�pse_a�]p�pda�LAEIMH+

(#'� @ObS`WOZa�O\R�@SbV]Ra

(#'#&� 6][^O`Wa]\�PSbeSS\�W\T`O`SR�[SbV]R�O\R�S\hg[ObWQ�[SbV]R

Pda�iehg�o]ilhao�sana�oaha_pa`�^u�LAEIMH� op]bb�pk� nalnaoajp�]�h]nca�jqi^an�k b�

dan`o)�]j`�]�̂ nk]`�n]jca�k b�IQJ�_kj_ajpn]pekjo+�Pdau�sana�oaha_pa`�̀ qnejc�2�`ebbanajp�peia�

lanek`o� k b �pda�ua]n)� /6*03� o]ilhao� lan�peia�lanek`+� A]_d� o]ilha�s]o� lnaoanra`�sepd� ]�

>nkjklkh�p]^hap�%3�ic7/*>nkik*/*Jepnk*Lnkl]ja*h)0�@ekh,p]^hap*�kja�p]^hap�lan�o]ilha&�pk�

ejde^ep�pda�cnkspd�kb�̂ ]_pane]�]j`�ua]op+�A]_d�iehg�o]ilha�s]o�`ere`a`�ejpk�l]ena`�`qlhe_]pa�

o]ilhao+� Kja�kb�a]_d�kb�pda�`qlhe_]pa�o]ilhao�s]o�]j]huva`� bkn�IQJ�%ic,`h&�qoejc�pena�

ejbn]na`�BKOO1---�]p�pda�LAE�Iehg�Mq]hepu�H]^kn]pknu+�Pda�oa_kj`�`qlhe_]pa�o]ilha�s]o�

]j]huva`�bkn�IQJ�%ic,`h&�qoejc�pda�ajvui]pe_�Aqnk_dai�?H�.-�paop�%?HEK�*�Bkoo�Jknpd�

=iane_])� >n]ilpkj)� Kjp]nek&� ]p� pda� h]^kn]pknu�kb�pda�Kjp]nek�@]enu�Dan`�Eilnkraiajp
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?knlkn]pekj+�Op]bb�]p�pdeo�h]^�sana�̂ hej`a`�pk�pda�naoqhpo�bnki�pda�LAEIMH+�Pdana�s]o�kjhu�

.�`]u�^apsaaj�paopejc�^u�pda�psk�iapdk`o+�Pda�kja�dqj`na`�]j`�oetpu�kja�o]ilhao�qpeheva`�

bkn�_kil]neokj�kb�pda�ejbn]na`�iapdk`�sepd�pda�ajvui]pe_�iapdk`�sana�l]np�k b �pda�mq]hepu�

_kjpnkh�lnkcn]i�k b�pda�LAEIMH+

@ao_nelpera� op]peope_o� bkn�pda�IQJ� naoqhpo� k b�pda� .3.� o]ilhao� ]j]huva`�^u� a]_d�

iapdk`�sana�_]h_qh]pa`+�Oecjebe_]jp�`ebbanaj_ao�^apsaaj�IQJ�ia]j�r]hqao�]j`�op]j`]n`�

`are]pekjo�sana�̀ apanieja`�qoejc�pda�l]ena`�p�paop+�=�o_]ppan�lhkp�s]o�_na]pa`�̂ u�lhkppejc�pda�

IQJ�naoqhpo�bnki�pda�ejbn]na`�]ooaooiajp�]c]ejop�pdkoa�bnki�pda�ajvui]pe_�iapdk`)�]j`�]�

nacnaooekj�heja�s]o�bep�pk�pda�`]p]�%Becqna�0+.&+�=�heja�kb�lanba_p�]cnaaiajp�%d]p_da`�heja�]p�

12�K�]j`�ejpan_alp�vank&�s]o�eilkoa`�kj�pdeo�becqna+� =cnaaiajp�^apsaaj�pda�psk�paopo�s]o�

]ooaooa`�qoejc�psk�iapdk`o7�_]h_qh]pekj�k b�pda�_kj_kn`]j_a�_knnah]pekj�_kabbe_eajp�%4&�]j`�

]�cn]lde_]h�lnk_a`qna�lnklkoa`�^u�>h]j`�]j`�=hpi]j�%5&�%Becqna�0+/&)�]o�`ao_ne^a`�^ahks+�

=hh�]j]huoao�sana�_]nnea`�kqp�qoejc�Op]p]�naha]oa�3�%OP=P=�?knlkn]pekj)�?khhaca�Op]pekj)�

Pat]o&%6&+

Pda�_kj_kn`]j_a�_knnah]pekj�_kabbe_eajp�%L_&�s]o�_]h_qh]pa`�]o�]�ia]jo�k b �ia]oqnejc�

kran]hh�]cnaaiajp�%]__qn]_u�#�lna_eoekj&�^apsaaj�pda�ajvui]pe_�iapdk`� ]j`�pda�ejbn]na`�

iapdk`�̂ u�ia]oqnejc�pda�r]ne]pekj�k b�pda�̀ ]p]�bnki�pda�heja�kb�lanba_p�]cnaaiajp�%]__qn]_u�*�

^]oa`�kj�pda�^e]o�_knna_pekj�b]_pkn�*�?^&�]j`�pda�na`q_a`�i]fkn�]teo�k b �pda�`]p]�%lna_eoekj�*�

^]oa`�kj�pda�La]nokj�_knnah]pekj�_kabbe_eajp�*�L&�%48�.-&+�Pda�bkniqh]�bkn�`apaniejejc�L_�eo�

L_�:�?^'L +

+(



Pda�>h]j`�]j`�=hpi]j�iapdk`�k b�]ooaooejc�]cnaaiajp�ejrkhra`�lhkppejc�pda�ia]j�

k b�pda�l]ena`�ia]oqnaiajpo�%t� ]teo&�]c]ejop� pdaen�`ebbanaj_a� %u�]teo&+�Pda�62"� heiepo� k b�

]cnaaiajp�sana�_kilqpa`� ]o� pda�ia]j�`ebbanaj_a�lhqo�kn�iejqo� .+63�peiao� pda�op]j`]n`�

`are]pekj�kb�pda�`ebbanaj_a�%58�.-&+

(#'#'� ES^SObOPWZWbg�eWbVW\�bVS�C8<�@WZY�DcOZWbg�?OP

Psk� dqj`na`� _kilkoepa� iehg� o]ilhao� bnki� ej`ere`q]h� _kso� sana� _khha_pa`� ^u�

n]j`ki�o]ilhejc�bnki�nkqpeja�skng�]p�LAEIMH+� A]_d�iehg�o]ilha�s]o�olhep�pk�_na]pa�/�

e`ajpe_]h�nalhe_]pa�o]ilhao+�A]_d�nalhe_]pa�o]ilha�s]o�lnaoanra`�sepd�]�>nkjklkh�p]^hap�%3�

ic7/*>nkik*/*Jepnk*Lnkl]ja*h)0�@ekh�,p]^hap*�kja�p]^hap�lan�o]ilha&�pk�ejde^ep�pda�cnkspd�

k b �̂ ]_pane]�]j`�ua]op+�=hh�o]ilhao�sana�]j]huva`�qoejc�pda�BKOO1---+� >kpd�o]ilhao�sana�

nqj�ej�pda�o]ia�̂ ]p_d�kj�pda�o]ia�̀ ]u)�]bpan�op]j`]n`ev]pekj�k b �pda�amqeliajp+�Pda�LAEIMH�

op]bb�sana� ^hej`a`� pk� pda� e`ajpepu� k b�pda� o]ilhao+� Pda� op]peope_]h� ]llnk]_d� qoa`� ej� pda�

lnarekqo�oa_pekj�s]o�]hok�qoa`�dana)�]hkjc�sepd�_]h_qh]pejc�]j�aopei]pa�kb�pda�_kabbe_eajp�k b �

r]ne]pekj�%?R&)�]�ia]oqna�k b �paop�lna_eoekj�bkn�pda�ejbn]na`�i]_deja+

+)



(#(� ESacZba

(#(#&� 6][^O`Wa]\�PSbeSS\�bVS�<\T`O`SR�O\R�S\hg[ObWQ�[SbV]Ra

=o� odksj� ej� P]^ha� 0+.)� pda� IQJ� _kj_ajpn]pekjo� bnki� pda� ejbn]na`� iapdk`�

oecjebe_]jphu� hksan�op]j`]n`�`are]pekjo�^qp�jkp� oecjebe_]jphu�`ebbanajp�ia]jo� pd]j�^u� pda�

ajvui]pe_�iapdk`�G1�(�-+-2&+� Pda�ajvui]pe_�]ooaooiajp�d]`�]�okiasd]p�decdan�iejeiqi�

]j`�i]teiqi�IQJ�r]hqa�sdaj�_kil]na`�sepd�pda�ejbe]na`�paop+�?kil]neokjo)�^u�paop�̀ ]u)�

kb�ia]j�IQJ�r]hqao�bnki�pda�ejbe]na`�]j`�ajvui]pe_�iapdk`o�]na�odksj�ej�P]^ha�0+/

Sdaj�IQJ� r]hqao� bnki� pda� ejbe]na`� iapdk`�sana� lhkppa`� ]c]ejop� pdkoa� kb�pda�

ajvui]pe_�paop�%Becqna�0+.&)�lkejpo�paj`a`�pk�_hqopan�]p�kn�ja]n�pda�heja�k b�lanba_p�]cnaaiajp+�

Pda� _kj_kn`]j_a� _knnah]pekj� _kabbe_eajp� s]o� -+64/� %� 62"� _kjbe`aj_a� ejpanr]h� :� -+631)�

-+65-&+� Pda�̂ e]o�_knnah]pekj�b]_pkn�%? ))&�pd]p�ia]oqna`�dks�b]n�pda�^aop*bep�̀ are]pa`�bnki�pda�
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Pda�̀ ao_nelpera�]j]huoeo�oqccaopa`�pd]p�Iehgejc�Odknpdknjo�d]`�pda�decdaop�]ran]ca�

IQJ�r]hqao�]j`�Fanoauo�d]`�pda�oa_kj`�decdaop�haraho+�Dksaran)�pda�`ebbanaj_ao�]ikjc�

^naa`o�sana�jkp�oecjebe_]jp+�Bancqokj�7B�5;�%0-&�nalknpa`�kj�pda�IQJ�naoqhpo�ej�jeja�`]enu�

^naa`o�bnki�pdaen�Bkoo�1---�Iehgko_]j�ejbn]na`�]j]huvan�]p�pda�Lajjouhr]je]�@]enu�Dan`�

Eilnkraiajp�=ook_e]pekj�%LD@DE=&)� ]j`�]hok� bkqj`� nah]perahu� heppha�`ebbanaj_a�]ikjc�

^naa`o+�Pdaoa�^naa`�naoqhpo�sana�]o�bkhhkso�%jqi^an�k b�o]ilhao,�]ran]ca�IQJ&7�=unodena�

%.)0/1,.1+.6�ic,`h&8�Cqanjoau�%1)41-,.1+16�ic,`h&8�Dkhopaej�%312).0.,.1+-1�ic,`h&8�Fanoau�

%/-)532,.2+5.� ic,`h&8�>nksj�Oseoo�%0)..5,.3+2.� ic,`h&8�Iehgejc�Odknp�Dknj�%51,.2+5-�

ic,`h&8� Ieta`� ^naa`� %2)351,.1+2.� ic,`h&8� ]j`� Na`� ]j`� Sdepa� %/)013,.1+0-� ic,`h&+�

?]nhookj�%.&�nalknpa`�jk�`ebbanaj_ao�ej�IQJ�_kj_ajpn]pekjo�̂ apsaaj�psk�Osa`eod�̂ naa`o)�

Osa`eod� Dkhopaej� ]j`� Osa`eod� Na`� ]j`� Sdepa+� Cnatpkj� %./&� nalknpa`� pd]p� Kjp]nek�

Dkhopaejo�d]`�pda�hksaop�]ran]ca�IQJ�r]hqao� %.1+-�ic,`h&�sdeha�>nksj�Oseoo�d]`�pda�

decdaop� ]p� .3+2�ic,`h+� Pda� kpdan�^naa`o�sana�^apsaaj� .1+4� ic,`h� ]j`� .2+1�ic,`h+� Jk�

oecjebe_]jp�`ebbanaj_ao�sana�nalknpa`+� Ep�eo� ejpanaopejc�pk�jkpa�pd]p�]hh�kb�pda�^naa`�r]hqao�

nalknpa`� bnki�Kjp]nek�sana�decdan�pd]j�pdkoa� bkqj`� ej�LAE+� Ej�kqn�opq`u)� jk�k^oanra`�

`ebbanaj_ao�ej�^naa`�i]u�^a�`qa�pk�pda�oi]hh�jqi^an�k b �dan`o�]j`�_kso�k b�kpdan�^naa`o)�

lnk`q_ejc�]�h]_g�kb�op]peope_]h�lksan�pk�`apa_p�]�̀ ebbanaj_a+�Pda�nalknpa`�r]ne]^ehepu�]ikjc�

^naa`o�i]u�̂ a�̀ qa�pk�lduoekhkce_]h�kn�cajape_�̀ ebbanaj_ao�kn�baa`ejc�i]j]caiajp�lnkcn]io+�

Ep�]hok�iecdp�^a�pd]p�pdana�eo�]�^naa`�`ebbanaj_a�ej�lnkpaej,�ajancu�iap]^kheoi+�Dksaran)�

kran]hh)�^naa`�`kao�jkp�]lla]n�pk�d]ra�]�h]nca�abba_p�kj�IQJ�haraho+

Pda� nah]pekjodel� ^apsaaj� l]nepu� ]j`� IQJ� r]hqao� s]o� jkp� oecjebe_]jp� ej� pda
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qj_kj`epekj]h�]j`�iqhper]ne]^ha�%sepdkqp�oa]okj�]o�]�beta`�abba_p&�n]j`ki�abeba_po�nacnaooekj�

]j]huoeo)�^qp� oecjebe_]jp� ej�pda� bej]h�iqhper]ne]^ha�n]j`ki�abba_po� nacnaooekj�ik`ah� pd]p�

ej_hq`a`�oa]okj+� Pdeo�_kj`epekj]h�]ook_e]pekj�i]u�ateop�̂ a_]qoa�k b �pda�na`q_a`�baa`�ejp]ga�

]^ehepu�k b�benop�_]hb�daebano�_kil]na`�pk�kh`an�_kso)�sde_d�i]u�^a�at]_an^]pa`�`qnejc�pda�

l]opqna�oa]okj+� Nac]n`haoo�k b �pda�oecjebe_]j_a)�pda�`ebbanaj_a�s]o�mqepa�oi]hh�%-+/2*-+0/�

ic,`h&+� Pdaoa�bej`ejc�]na�_kjoeopajp�sepd�kpdan�opq`eao�%.8..*.180.&+� Pdaoa�kpdan�opq`eao�

d]ra� oqccaopa`� pd]p� benop� h]_p]pekj� ]jei]ho� ]na� opehh� cnksejc� ]j`�i]u)� pdanabkna)� qpeheva�

]iejk�]_e`o�ikna�abba_perahu+�Pda�_kjoamqaj_a�kb�pdeo�skqh`� ^a�na`q_a`�`a]iej]pekj�]j`�

qna]�bkni]pekj�ej�pda�heran�%.1&+

IQJ�s]o�hksaop�ej�pda�benop�ikjpd�kb�h]_p]pekj�]j`�ej_na]oa`�n]le`hu�kran�pda�benop�

psk�ikjpdo� bkhhksa`�^u�]�ohksan� ej_na]oa�kran�pda�jatp�/�ikjpdo+�Pdeo�naoqhp�`kao�jkp�

]cnaa�sepd�Jc*Gs]e*D]jc�7B�5;"�%.0&�sdk�nalknpa`�pd]p�IJLJ�bahh�n]le`hu�]bpan�_]hrejc)�

]j`�pdaj�cn]`q]hhu�nkoa� pdnkqcd�pk�pda�aj`�k b�h]_p]pekj+� Pda�la]g�IQJ�r]hqa�bkqj`�]p�bkqn�

ikjpdo� ej� h]_p]pekj�s]o� ej�]cnaaiajp�sepd�?]nhookj�7B�5;"� %.&�sdk� nalknpa`� pd]p�IQJ�

na]_da`�]�i]teiqi�^apsaaj�pdnaa�]j`�oet�ikjpdo�k b�h]_p]pekj�]j`�pdaj�ohkshu�`a_na]oa`�

ej�pda�h]pan�h]_p]pekj+� Pda�b]_pkn�pd]p�i]u�na`q_a�IQJ�ej�pda�benop�ikjpd�k b�h]_p]pekj�i]u�

^a�pda�ej]^ehepu�kb�_kso�pk�ejcaop�oqbbe_eajp�baa`�a]nhu�ej�h]_p]pekj�%&&+

Pda�La]nokj�_knnah]pekj�_kabbe_eajp�̂ apsaaj�IQJ�]j`�iehg�lnk`q_pekj�%-+.40&�s]o�

oeieh]n�pk�pd]p�nalknpa`�^u�Bancqokj�%0-&�%-+.45&+� =o�sahh)�kpdan�opq`eao�d]ra�nalknpa`�]�

lkoepera�]ook_e]pekj�^apsaaj�IQJ�]j`�iehg�ueah`�%.�8.18.580.�80/&+� Ep�d]o�^aaj�oqccaopa`�

pd]p�pda�na]okj�bkn�pdeo�nah]pekjodel�eo�̀ qa�pk�_d]jcao�ej�baa`ejc�i]j]caiajp�sepd�ej_na]oejc
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lnk`q_pekj+� Dksaran)� Dasapp� %00&� odksa`� pd]p� qna]� r]hqao� i]u� r]nu� `ena_phu� sepd�

h]_p]pekj�iehg�ueah`� ]o�sahh+� Fkjgan�7B�5;"� %01&� nalknpa`� pd]p�]�/---�gc� ej_na]oa�ej�iehg�

lnk`q_pekj�lan�h]_p]pekj�s]o�]ook_e]pa`�sepd�] �/+3�ic,`h�ej_na]oa�ej�ia]j�IQJ�ej�pdaen�

ik`ah+�Ej�kqn�opq`u)�sdaj�hkkgejc�]p�pda�qj_kj`epekj]h�]ook_e]pekj�̂ apsaaj�iehg�lnk`q_pekj�

]j`�IQJ�_kj_ajpn]pekj)�pda�_kabbe_eajp�k b�iehg�lnk`q_pekj�s]o�-+-2+�Pdanabkna)�]j�ej_na]oa�

k b �.� gc�k b �iehg�lnk`q_pekj� lan�`]u�%amq]h� pk� 0-2� gc�k b�iehg�kran�]�0-2� `]u� h]_p]pekj&�

ej_na]oa`� pda�IQJ� _kj_ajpn]pekj� ^u� -+-2� ic,`h+� Pdanabkna)� sepd� pdeo� _]h_qh]pekj)� ]j�

ej_na]oa�ej�iehg�lnk`q_pekj�^u�/---�gc�kran�]�0-2�`]u� h]_p]pekj�skqh`� ej_na]oa� IQJ�

_kj_ajpn]pekj�^u�-+00�ic,`h)�sde_d�eo�]�iq_d�oi]hhan�abba_p�pd]j�pd]p�nalknpa`�^u�Fkjgan�

7B�5;"� %01&+

Pda�La]nokj�_knnah]pekj�_kabbe_eajpo�bkn�IQJ�sepd�lnkpaej�]j`�b]p�lan_ajp]ca�sana�

*-+/./�]j`�*-+..4+� Pdaoa�]na�opnkjcan�_knnah]pekjo�pd]j�pdkoa�nalknpa`�^u� Bancqokj�7B�5;"�

%0-&)�sdk�nalknpa`�_knnah]pekj�_kabbe_eajpo�kb�*-+.05�bkn�lnkpaej�lan_ajp�]j`�-+-.02�bkn�b]p�

lan_ajp+� =�cn]ld�k b�iehg� b]p�]c]ejop�IQJ�oaaia`� pk�^a� pda�_ki^ej]pekj� k b�psk� hejao)�

oqccaopejc�]�jac]pera�jkj*heja]n�%mq]`n]pe_&�nah]pekjodel�^apsaaj�IQJ�]j`�iehg�b]p+�Pdeo�

bkni�kb�nah]pekjodel�s]o�]hok�nalknpa`�̂ u�Ck``aj�%02&+� Pdeo�naoqhp�s]o�jkp�_kjoeopajp�sepd�

pd]p�kb�B]qop�7B�5;"� %/2&�]j`�?]nhookj�%/4&)�sdk� bkqj`�jk�nah]pekjodel�^apsaaj�iehg�qna]�

jepnkcaj�]j`�lan_ajp]ca�k b�lnkpaej�]j`� b]p)� ^qp� pdau�`e`�jkp� pn]jobkni� b]p� pk� ejraopec]pa�

mq]`n]pe_�]ook_e]pekjo+

Ej�pdeo�opq`u)�O??�d]`�]�opnkjc�jac]pera�nah]pekjodel�sepd�IQJ�_kj_ajpn]pekj+�Pdeo�

bej`ejc�]cnaao�sepd�]�lnarekqo�opq`u)�sde_d�bkqj`�pda�hksaop�IQJ�_kj_ajpn]pekjo�ej�_kso
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sepd�pda�decdaop�O??�%/2&+�Kqn�opq`u�naoqhpo�]hok�]cnaa�sepd�pd]p�k b�Bancqokj�7B�5;"�%0-&�sdk�

nalknpa`� ]�La]nokj�_knnah]pekj�_kabbe_eajp�bkn�IQJ�sepd�heja]n�o_kna�:�*-+/1-�%ej�kqn�opq`u�

ep�s]o�*-+.33&+� He_]p]�%03&�nalknpa`�]�`a_na]oa�k b �/+4�ic,`h� ej�mq]npano�pd]p�sana�?IP�

lkoepera)�_kil]na`�pk�?IP�jac]pera�mq]npano+� Dksaran)�pdana�]na�kpdan�opq`eao�pd]p�b]eha`�

pk�bej`�]j�]ook_e]pekj�^apsaaj�O??�]j`�IQJ�%.08.3804&+� Ck``aj�7B5;"� %02&�k^oanra`�ej�

dan�opq`u�pd]p�ep�eo�qjgjksj�dks�iq_d�kb�pda�jac]pera�]ook_e]pekj�k^oanra`�̂ apsaaj�IQJ�

_kj_ajpn]pekjo�]j`�oki]pe_�_ahho�i]u�̂ a�]ppne^qpa`�pk�pda�b]ehqna�k b�pda�_kilqpan�]hcknepdi�

pk�_kilhapahu�_kjpnkh�bkn�pda�jac]pera�ejpanbanejc�abba_p�k b �oki]pe_�_ahho�sdaj�lnk`q_ejc�]�

qna]�aopei]pa�ej�o]ilhao�sepd�ranu�decd�oki]pe_�_ahh�_kqjpo)�]j`�dks�iq_d�i]u�̂ a�`qa�pk�

]�pnqa�^ekhkce_]h�]ook_e]pekj+�Dksaran)�sepd�]`amq]pa�_]he^n]pekj)�pda�EN�iapdk`�odkqh`�^a�

]^ha�pk�_kjpnkh�bkn�pda�abba_po�k b�oki]pe_�_ahh�_kqjp)�]j`�kpdan�ejpanbanejc�oq^op]j_ao+�Ej�kqn�

opq`u)�]�opnkjc�oecjebe_]jp�jac]pera�nah]pekjodel�s]o�bkqj`�^apsaaj�IQJ�]j`�heja]n�o_kna�

ej� pda� n]j`ki� abba_p� heja]n� nacnaooekj� ik`ah+� Bqnpdanikna)� naoqhpo� k b�?d]lpan� Pdnaa�

ej`e_]pa`�pd]p�pdana�s]o�at_ahhajp�]cnaaiajp�^apsaaj�pda�IQJ�naoqhpo�be'ki�pda�ejbe*]na`�

iapdk`�qoa`�ej�pda�opq`u)�^appan�pd]j�ej�kpdan�paopa`�h]^kn]pkneao+

Sdaj�CAA�s]o�qoa`�pk�hkkg�]p�pda�_knnah]pekj�̂ apsaaj�paop�̀ ]u�IQJ�sepdej�]�_ks)�

pda�_knnah]pekj�̂ apsaaj�paop�̀ ]u�IQJ�̀ e`�jkp�bkhhks�]�peia�oamqaj_a+�Dksaran)�oa]okj�d]`�

]j�abba_p�kj�pda�_knnah]pekj+�Pdanabkna)�_ks�s]o�]``a`�pk�pda�nacnaooekj�ik`aho�]o�]�n]j`ki�

abba_p�sepd�]j�at_d]jca]^ha�_knnah]pekj�pk�]__kqjp�bkn�_knnah]pekj�k b�paopo�sepdej�a]_d�_ks)�

]j`�pda�ikjpd�r]ne]^ha�s]o� ]``a`� pk� pda�ik`ah� pk� _kjpnkh� bkn�oa]okj+� Pk� ]__kqjp� bkn�

_hqopanejc�k b�_kso�sepdej� dan`o)� dan`�s]o�]hok� ]``a`� pk� pda�ik`ah� ]o�]�n]j`ki�abba_p+�

IHseJ�okbps]na�s]o�qoa`�pk�d]j`ha�pda�n]j`ki�abba_po�k b �dan`�]j`�_ks+
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Bnki�P]^ha�1+5)�kj�]ran]ca)� .6"�k b�pda�r]ne]pekj�ej�IQJ�r]hqao�s]o�k__qnnejc�]p�

a]_d�k b �pda�_ks�]j`�dan`�haraho+� Pdeo�eo�̀ ebbanajp�bnki�]�opq`u�̂ u�Cqop]bookj�7B�5;"�%-&�sdk�

bkqj`�pd]p�pda�r]ne]pekj�̂ apsaaj�dan`o�s]o�naolkjoe^ha�bkn�00"�k b�pda�pkp]h�r]ne]pekj�ej�iehg�

qna]�_kj_ajpn]pekj)�sdana]o�r]ne]pekj�^apsaaj�ej`ere`q]h�_kso�s]o�naolkjoe^ha�bkn�kjhu�

.."+� Ep�eo�qj_ha]n�sdu�pda�psk�opq`eao�̀ ebban�ej�pdeo�naola_p+� Sdaj�_kil]nejc�pda�r]ne]j_a�

bnki�pda�jqhh�ik`ah�ranoqo�pda�bqhh�ik`ah�sepdkqp�oa]okj)�pda�lan_ajp]ca�kb�r]ne]pekj�ej�pda�

IQJ� r]hqa� ]__kqjpa`� bkn�^u� pda� beta`� abba_po� ej� pda� ik`ah� s]o� oi]hh� ]p� kjhu� -+-"�

%%�.1+1.3*.0+.06&,��1+1.3&+�Sdaj�ej_hq`ejc�pda�ikjpd�r]ne]^ha�ej�pda�ik`ah)�pda�lan_ajp]ca�

kb�r]ne]pekj�ej�IQJ�]__kqjpa`�bkn�̂ u�pda�beta`�abba_po�]j`�ikjpd�s]o�kjhu�.0+0"�%%�.1+1.3*�

./+164&,.1+1.3&+� Ep�eo�_ha]n�pd]p�pdana�]na�kpdan�okqn_ao�kb�r]ne]pekj�pd]p�]__kqjp�bkn�IQJ�

r]hqao�sde_d�sana�jkp�ej_hq`a`�ej�pdeo�opq`u+

1+2� ?kj_hqoekjo

Pda�iehg�qna]�_kj_ajpn]pekj�s]o�hksan�`qnejc�pda�benop�ikjpd�k b�h]_p]pekj�]j`�nkoa�

pk�la]g�]p�1�ikjpdo�k b�h]_p]pekj)�]j`�`a_na]oa`�h]pan�ej�h]_p]pekj+�=�lkoepera�nah]pekjodel�

ateopa`� ^apsaaj� IQJ� _kj_ajpn]pekj� ]j`� iehg� ueah`+� =� jac]pera� nah]pekjodel� ateopa`�

^apsaaj�IQJ�]j`�iehg�lnkpaej�"� ]j`� heja]n�o_kna+�=�mq]`n]pe_� nah]pekjodel�s]o�bkqj`�

^apsaaj�iehg�b]p�"�]j`�IQJ�_kj_ajpn]pekj)�sepd�hksan�IQJ�r]hqao�k__qnnejc�]p�hks�]j`�

decd�b]p�lan_ajp]cao+�IQJ�r]hqao�sana�ahar]pa`�ej�h]pa�sejpan,a]nhu�olnejc�%I]n_d)�=lneh&�

]j`�pdnkqcd�pda�oqiian,b]hh�ikjpdo)�sepd�pda�decdaop�r]hqao�k__qnnejc�ej�Fqhu�]j`�=qcqop+�

Kjhu�.0"�k b �pda�r]ne]pekj�ej�IQJ�r]hqao�_]j�^a�atlh]eja`�^u�pda�_ki^ej]pekj�kb�opq`ea`�

b]_pkno+
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d]j`hejc+�Lnk_�=i�=ook_�>krLn]_� .6638�Oalpai^an7�.36*.4-+
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na_kn`o+� Pdaoa�`]p]�sana�opn]pebea`�^u�l]opqna�oa]okj� %uao,jk&)� ]j`� bera�dan`� oeva�cnkqlo�

^]oa`�kj�pda�jqi^an�k b�iehgejc�_kso� ej� pda�dan`� Wcnkql�kja� %91-&)�cnkql�psk�%1.*3-&)�

cnkql�pdnaa�%3.*5-&)�cnkql� bkqn�%5.*.--&�]j`�cnkql�bera� %;.--&Y+� Pda�dan`o�ej�pdeo�opq`u�

sana�]hok�opn]pebea`�]__kn`ejc�pk�kja�k b�bkqn�̀ ebbanajp�ej`ere`q]h�_ks�iehg�o]ilhejc�lnkpk_kho�

ailhkua`�kj�pda� b]ni7� .+� kbbe_e]h�/T� paop�*�iehg�o]ilha`�^u�]�pa_dje_e]j�]j`�_khha_pa`�/�

peiao)� ./� dkqno� ]l]np� %KBB*/T&)� /+� kbbe_e]h� ET� paop� *�iehg� o]ilha`�^u�]� pa_dje_e]j� ]j`

..2



_khha_pa`�ej�pda�iknjejc�kja�ikjpd�]j`�ej�pda�arajejc�pda�jatp�ikjpd�%KBB*ET&)�0+�jkj*�

kbN_e]h�/T�paop�*�iehg�o]ilha`�̂ u�pda�b]nian�]j`�_khha_pa`�/�peiao)�./�dkqno�~Z]np�%QJKBB*�

/T&)�1+�jkj*kbbe_e]h� ET�paop�*�iehg�o]ilha`�^u�pda�b]nian�]j`� _khha_pa`�ej�pda�iknjejc�kja�

ikjpd�]j`�ej�pda�arajejc�pda�jatp�ikjpd�%QJKBB*ET&
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%=llaj`et�?+/&+� Pda�CAA� naoqhpo� odksa`� pd]p� pdana�sana�jk� oecjebe_]jp�`ebbanaj_ao� ej�

>PIQJ�kn�SDIQJ�]ikjc�o]ilhejc�lnkpk_kho+

Sdaj�opn]pebuejc�pda�̀ ]p]�̂ u�l]opqna�oa]okj)�pda�_kj_kn`]j_a�_knnah]pekj�_kabbe_eajp�

bkn�>PIQJ�]j`�SDIQJ�s]o�ohecdphu�decdan�ej�pda�jkj*l]opqna�oa]okj�%-+5/&�pd]j�l]opqna�

cnkql� %-+46&� %P]^ha� 2+0� #�=llaj`et� ?+0)� ?+1&)� ^qp� pdeo� `ebbanaj_a�s]o� jkp� op]peope_]hhu�

oecjebe_]jp� Pda�heiepo�k b�]cnaaiajp�sana�okiasd]p�se`an�bkn�pda�l]opqna�oa]okj�%�*0+5-�pk�

0+5-&�pd]j�bkn�pda�jkj*l]opqna�oa]okj�%�*0+0-�pk�0+-6&+� Pda�CAA�naoqhp�odksa`�pd]p�pdana�

sana�opnkjchu�oecjebe_]jp�`ebbanaj_ao� ej�>PIQJ�]j`�SDIQJ�]ikjc�l]opqna�]j`�jkj*

l]opqna� cnkqlo+� Sdeha� dan`o� sana� kj� l]opqna)� pdaen� >PIQJo� ]j`� SDIQJo� sana�

oecjebe_]jphu�decdan�pd]j�sdaj�jkp�kj�l]opqna+

Sdaj�opn]pebuejc�pda�̀ ]p]�̂ u�dan`�oeva�cnkqlo)�pda�_kj_kn`]j_a�_knnah]pekj�_kabbe_eajp�

bkn�>PIQJ�]j`�SDIQJ�s]o�jqiane_]hhu�decdan�ej�oi]hh�]j`�ia`eqi�oeva`�dan`o� %L_�

:�-+50�]j`�-+5.)�naola_perahu&� pd]j� h]nca�dan`o�%L_�:�-+4.� *�-+44&�%P]^ha�2+1�#�=llaj`et�

?+2&)�^qp�pdeo�`ebbanaj_a�s]o�jkp�op]peope_]hhu�oecjebe_]jp+�Dan`o�sepd�haoo�pd]j�1-�_kso�d]`�

pda� hksaop�>PIQJ� ]j`�SDIQJ)� kj� ]ran]ca�sdeha� dan`o� sepd� 5.*.--� _kso� d]`� pda

.//



decdaop+� Pda�CAA�naoqhp�odksa`�pd]p� pdana�sana�oecjebe_]jp�`ebbanaj_ao� ej�>PIQJ�]j`�

SDIQJ�]ikjc�dan`�oevao+

P]^ha� 2+2� odkso� pda� `ao_nelpera� op]peope_o� k b�>PIQJ� r]hqao� bkn� Fqhu)� .666� pk�

Ba^nq]nu)�/--.� %� j�:� ..)//0&)� opn]pebea`�^u� pda�aecdp�oa]okj]h�lanek`o+�=c]ej)� `qnejc� pda�

l]opqna�oa]okj)�dan`o�d]`�]�decdan�>PIQJ�pd]j�̀ qnejc�pda�jkj*l]opqna�lanek`)�l]npe_qh]nhu�

`qnejc�pda�ie`*�]j`�h]pa�l]opqna�oa]okj�k b�/---+� Pda�CAA�naoqhpo�odksa`�pd]p�pdana�sana�

opnkjchu�oecjebe_]jp�G1�9�-2&�`ebbanaj_ao�]ikjc�oa]okj]h�cnkqlo+

./0



P]^ha�2+/� @ao_nelpera� op]peope_o� bkn� ^qhg� p]jg� iehg� qna]�jepnkcaj�%>PIQJ&�]j`�
saecdpa`�dan`�]ran]ca�iehg�qna]�jepnkcaj�%SDIQJ&�ej�.66�LAE�̀ ]enu�dan`o)�
_]packneva`�^u�iehg�o]ilhejc�lnkpk_kho

O]ilhejc
Klpekj

Jk+�k b�
K^oanr]pekjo

>PIQJ�
Ia]j� %O`+&�
%ic,`h&

SDIQJ�
Ia]j�%O`+&�
%ic,`h&

L_�$ �%62"�?h&

KBB*/T�$ 152 ..+51%/+52& ..+63%/+6-& -+50� %-+5-*-+52

KBB*ET�Z 411 ..+55� %/+42& ..+60%/+5.& -+5.� %-+45*-+50&

QJKBB*/T�Z /5- ..+05� %/+60& .-+63�%/+56& -+46�%-+41*-+50&

QJKBB*ET /30 ..+/3� %/+56& .-+6/�%/+66& -+5.� %-+44*-+52&

$�KBB*/T�:�kbÄÄ_e]h*o]ilha`�^u�]�pa_dje_e]j�]j`�iehg�_khha_pa`�/�peiao� ./�dkqno�]�l]np+

Z�KBB*ET�:�kbbe_e]h*o]ilha`�^u�]�pa_dje_e]j�]j`�iehg�_khha_pa`�ej�pda�iknjejc�kja�ikjpd�
]j`�arajejc�pda�jatp�ikjpd+

Z�QJKBB*/T�:�jkjkbbe_e]h*o]ilha`�̂ u�pda�b]nian�]j`�iehg�_khha_pa`�/�peiao�./�dkqno�]�l]np

ééQJKBB*ET+�:� jkjkbbe_e]h*o]ilha`�^u�pda�b]nian�]j`� iehg�_khha_pa`�ej�pda�iknjejc�kja�
ikjpd�]j`�arajejc�pda�jatp�ikjpd+

å�L_�:�?kj_kn`]j_a�_knnah]pekj�_kabbe_eajp

./1



P]^ha�2+0� @ao_nelpera� op]peope_o� bkn� ^qhg� p]jg� iehg� qna]� jepnkcaj�%>PIQJ&�]j`�
saecdpa`�dan`�]ran]ca�iehg�qna]�jepnkcaj�%SDIQJ&�ej�.66�LAE�̀ ]enu�dan`o)�
_]packneva`� ^u�l]opqna�]j`�jkj�l]opqna�oa]okj+

Opn]p]� Jk+�k b >PIQJ SDIQJ L_�%62"�?h&
K^oanr]pekjo Ia]j� %O`+&�

%ic,`h&
Ia]j� %O`+&�
%ic,`h&

L]opqna� 41- ./+//�'%/+60&' ./+/.� '�%0+-4&�' -+46�%-+44*-+5/&

Jkj�l]opqna� .-0/ ..+00Z%/+4.& ..+//� %/+4.& -+5/�%-+5-*-+51&

r]hqao�sepd�pda�o]ia�oqlano_nelp�sana�jkp�op]peope_]hhu�oecjebe_]jphu�`ebbanajp�]p�l:-+-2

./2



GOPZS�*#)� @ao_nelpera� op]peope_o� bkn� ^qhg� p]jg� iehg� qna]� jepnkcaj�%>PIQJ&�]j`�
saecdpa`�dan`�]ran]ca�iehg�qna]�jepnkcaj�%SDIQJ&�ej�.66�LAE�̀ ]enu�dan`o)�
_]packneva`�^u�dan`�oeva+

Opn]p]� Jk+�kb�
K^oanr]pekjo

>PIQJ�
Ia]j� %O`+&�
%ic,`h&

SDIQJ�
Ia]j� %O`+&�
%ic,`h&

L_�%62"�?h&

Cnkql�kja�
%_ks�91-&

656 ..+1-%/+53&�: ..+/2� %/+6/& -+5.� %-+45*-+50&

Cnkql�psk�
%_ks�1.*3-&

161 ./+.1%/+54& ./+.2� %/+63& -+50�%-+5-*-+53&

Cnkql�pdnaa�
%_ks�3.*5-&

.26 ..+5.� %/+5.&�$ ./+-4� %/+4/& -+44�%-+4.*-+51&

Cnkql�bkqn�
%_ks�5.*.--&

+- ./+40�%/+0/&� ./+05� %/+13& -+44�%-+34*-+54&

Cnkql�bera�
%_ks;�&%%&

3/ ..+2-� %/+-1&�: ..+53� %/+/1& -+4.� %-+3-*-+51&

r]hqao�sepd�pda�o]ia�oqlano_nelp�sana�jkp�op]peope_]hhu�oecjebe_]jphu�`ebbanajp�]p�l:-+-2

./3



P�OPZS�2+2� @ao_nelpera�op]peope_�bkn�̂ qhg�p]jg�iehg�qna]�jepnkcaj�%>PIQJ&�r]hqao�ej� .66
LAE�`]enu�dan`)�^u�oa]okj+
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H]pa�l]opqna
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Ej�pdeo�opq`u)�pda�ia]j�>PIQJ�kb�..+4-�ic,`h�na_kn`a`�s]o�ohecdphu�hksan�pd]j�pda�

r]hqao�na_kn`a`�ej�kpdan�opq`eao�%2*4&+�Pda�`ebbanaj_a�i]u�d]ra�^aaj�̀ qa�pk�`ebbanajp�baa`o)�

okqn_ao�kb�baa`ejc)�]j`�baa`ejc�lnk_a`qnao�qpeheva`�ej�pda�LAE�̀ ]enu�dan`o+�Pda�se`a�r]ne]pekj�

k b �qna]�_kj_ajpn]pekjo�^apsaaj�dan`o�ej�^qhg�iehg�o]ilhao� hegahu�nabha_po�r]ne]pekj�ej�pda�

mq]hepu�kb�pda�n]pekjo�ba`�pk�pda�dan`o+

Pdeo� opq`u� odksa`� pd]p� pda� SDIQJ� ]j`� >PIQJ� d]`� ]� ik`an]pahu� decd�

_knnah]pekj� %� L_� :� -+5.&� ]j`� hks� ia]j� `ebbanaj_a� k b � -+-3� ic,`h)� ej`e_]pejc� pd]p� ]�

ia]oqnaiajp�k b�pda�_kj_ajpn]pekj�k b�qna]�ej�̂ qhg�iehg�eo�]�o]peob]_pknu�̂ qp�jkp�pkp]hhu�nahe]^ha�

ia]oqna�kb�pda�ia]j�_kj_ajpn]pekj�kb�qna]�ej�pda�iehg�k b �]�sdkha�dan`+�Pdeo�]cnaao�sepd�

?]nhookj�7B�5;"�%/.�&)�sdk�oqccaopa`�pd]p�>PIQJ�iecdp�̂ a�]�qoabqh�cqe`a�pk�pda�]ran]ca�qna]�

_kj_ajpn]pekj�k b�]�dan`+� Nalknpo�bnki�Kjp]nek�@DE�oqccaop�pd]p�]�oejcha�^qhg�iehg�o]ilha�

eo� decdhu�r]ne]^ha� bkn�IQJ)� ]j`�iqhpelha�>PIQJ�r]hqao� odkqh`�^a� ]ran]ca`� pk�i]ga�

ejpanlnap]pekj�nahe]^ha�%6&+

Pda�_knnah]pekj�ej�pdeo�opq`u�s]o�iq_d�decdan�pd]j�pd]p�bkqj`�^u�C]n_e]�7B�5;"� %./&)�

sdk� nalknpa`� ]� La]nokj� _knnah]pekj� _kabbe_eajp� k b�-+03� ^apsaaj� >PIQJ� ]j`� pda� dan`�

]ran]ca�kb�@DE=�o]ilhao�bkn�]hh�ej`ere`q]h�_kso�ej�pda�dan`o+� Dksaran)�pda�]qpdkno�`e`�jkp�

saecdp�pda�dan`�]ran]ca�IQJ�bkn�iehg�lnk`q_pekj+� Ejpqeperahu)� ep�skqh`�i]ga�oajoa�pd]p�

iehg� saecdpa`� dan`� ]ran]ca� IQJ� r]hqao� odkqh`� ^a� _hkoan� pk� >PIQJ� r]hqao� pd]j�

qjsaecdpa`� dan`� ]ran]ca� IQJ+� Sa� bkqj`� pd]p� pda� SDIQJ� d]`� ]� ohecdphu� %]j`
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op]peope_]hhu�oecjebe_]jp&�decdan�ia]j�pd]j�QJSDIQJ+�Dksaran)�pda�jqiane_]h�̀ ebPanaj_ao�

ej�]hh�k b �ia]jo�%>PIQJ)�SDIQJ�]j`�QJSDIQJ&�sana�ranu�oi]hh)�sepd�ranu�heppha�

^ekhkce_]h�nahar]j_a+

Sa� hkkga`� ]p� pda�`ebbanaj_a�^apsaaj�kbbe_e]h�iehg�_khha_pekj� ]j`�qjkbbe_e]h�iehg�

_khha_pekj)�]j`�sdapdan�pda�o]ilhao�d]`�^aaj�_khha_pa`�kja�peia�kn�psk�peiao�lan�paop�`]u�

pk� `apanieja� eb�pdau� ejbhqaj_a`� pda� ]cnaaiajp� ^apsaaj� >PIQJ� ]j`�SDIQJ+� Sdaj�

_knnah]pekjo� ^u� iehg� o]ilhejc� lnkpk_kho� sana� `apanieja`)� kbbe_e]h� paopo� be*ki� psk� iehg�

_khha_pekj�peiao�lan�o]ilha�d]`�pda�decdaop�_knnah]pekj�̂ apsaaj�>PIQJ�]j`�SDIQJ�̂ qp�

pda� `ebbanaj_ao�sana� oi]hh� ]j`� jkp� oecjebe_]jp+� Pda� na]okj� bkn� pdaoa� `ebbanaj_ao� ]na� jkp�

k^rekqo+� Kja�lkooe^ha� atlh]j]pekj� eo� pd]p� ]� >PIQJ� eo� qoq]hhu�^]oa`� kj� `]p]� bnki�1�

iehgejco� _kil]na`� pk� .� kn� /� iehgejco� ej� ]�SDIQJ+� Dksaran)� eb �pdeo� atlh]eja`� pda�

`ebbanaj_a)�kja�skqh`�atla_p�pda�_kj_kn`]j_a�_knnah]pekj�^apsaaj�>PIQJ�]j`�SDIQJ�

r]hqao�̂ ]oa`�kj�]�oejcha�iehgejc�%KBB*.T�]j`�QJKBB*ET&�pk�d]ra�]�hksan�_knnah]pekj�pd]j�

sepd�pdkoa�^]oa`�kj�]�/�iehgejco+�Pdeo�s]o�jkp�pda�_]oa�ej�kqn�opq`u)�]j`�pda�`ebbanaj_a�ej�

]cnaaiajp� ^u�jqi^an�kb�iehgejco� s]o� ranu�oi]hh+� Pdana�sana�jk� oecjebe_]jp�`ebbanaj_a�

]ikjc�o]ilhejc�lnkpk_kho�ej�pani�k b�]ran]ca�>PIQJ+

Sdaj�_kil]nejc�>PIQJ�]j`�SDIQJ�^u�oa]okj)�pda�jkj*l]opqna�oa]okj�d]`�]�

ohecdphu�^qp�jkp�op]peope_]hhu�oecjebe_]jphu�%l9K+KO&�decdan�_kj_kn`]j_a�_knnah]pekj�pd]j�pda�

l]opqna�oa]okj�%P]^ha�2+0&+�SDIQJ�r]hqao�`qnejc�pda�l]opqna�oa]okj�sana�oecjebe_]jphu�

decdan�]j`�d]`�oecjebe_]jphu�ikna�r]ne]pekj�%o`�:�0+-4&�pd]j�`qnejc�pda�jkj*l]opqna�oa]okj�

%o`� :� /+4.&+� =ikqjp� ]j`� mq]hepu� k b�l]opqna� _kjoqilpekj� _]j� r]nu� bexki� `]u*pk*`]u)
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`alaj`ejc�kj�sa]pdan)�l]opqna�nkp]pekj)�ap_+)�atlh]ejejc�pdeo�`ebbanaj_a+

Pda�oi]hh�%91-&�]j`�ia`eqi�%1.�*3-&�oeva�dan`o�d]`�]�̂ appan�_knnah]pekj�̂ apsaaj�pdaen�

>PIQJ�]j`�SDIQJ�r]hqao�pd]j�h]ncan�oeva`�dan`o)�]hpdkqcd�pda�`ebbanaj_ao�sana�jkp�

op]peope_]hhu� oecjebe_]jp� %l9-+-2&+� Pda� h]ncaop� cnkql�d]`� pda� hksaop� _knnah]pekj�^apsaaj�

>PIQJ�]j`�dan`�]ran]ca�IQJ�%P]^ha�2+1&)�^qp�pda�jqi^an�k b�k^oanr]pekjo�s]o�oi]hh�ej�

pdeo�cnkql�k b�dan`o+

Oecjebe_]jp�`ebbanaj_ao� ej�>PIQJ�r]hqao�sana� bkqj`�]_nkoo� oa]okjo+� Pda� _nq`a�

lnkpaej�kj�l]opqna�i]u�^a�decdan�ej� okhq^ha�]j`�`acn]`]^ha� bn]_pekjo� ej�cn]oo�nah]pera�pk�

ajancu�_kjpajp�_kil]na`�pk�opkna`�baa`o)�naoqhpejc�ej�]�decdan�>PIQJ�_kj_ajpn]pekj�̀ qnejc�

pda�cn]vejc�lanek`�%4&+� Pda�decdaop�>PIQJ�r]hqao�sana� bkqj`�`qnejc�pda�ie`*�]j`� h]pa�

l]opqna� oa]okjo�kb�'%%&� hegahu�^a_]qoa� pda� lna_elep]pekj�s]o� qjqoq]hhu� decd�`qnejc� pdeo�

lanek`)�ajd]j_ejc�l]opqna�cnkspd+�Ikna�̀ ap]eha`�]j]huoao�kb�pda�abba_p�k b �jqpnepekj�kj�IQJ�

sehh�^a�ar]hq]pa`�ej�]jkpdan�lknpekj�k b�pda�IQJ�lnkfa_p+

&(%
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Pda� naoqhpo� bnki� pdeo� opq`u� odksa`� pd]p� >PIQJ�d]`�ik`an]pa� _knnah]pekj� ]j`�

]cnaaiajp�sepd�iehg�saecdpa`�dan`�]ran]ca�IQJ�r]hqao+�Pdeo�ik`an]pa�nahe]^ehepu�atpaj`o�

pk�̂ kpd�pda�l]opqna�]j`�jkj*l]opqna�oa]okjo)�r]nekqo�iehg�o]ilhejc�lnkpk_kho)�]j`�dan`�oevao�

oaaj� ej�=ph]jpe_� ?]j]`]+� Pda� na]okjo�sdu�>PIQJ�]j`�SDIQJ�]na�jkp�ikna� decdhu�

_knnah]pa`�nai]ej�qjgjksj+

>PIQJ�r]hqao� lnkre`a� ]�ik`an]pahu� nahe]^ha� ej`e_]pkn�pk� pda�qna]� op]pqo� k b�pda�

sdkha�dan`+� >qhg�p]jg�iehg�o]ilhao�]na�p]gaj�aranu�peia�iehg�eo�le_ga`�ql� bnki�]�`]enu�

b]ni)�]j`�pdanabkna)�>PIQJ�_kqh`�^a�paopa`�ikna�bnamqajphu�pd]j�kj_a�]�ikjpd)� ]j`�]p�

_kjoe`an]^hu�haoo�_kop�pd]j�ej`ere`q]h�_ks�paopejc)�lnkre`ejc�ikna�peiahu�]j`�ejatlajoera�

ejbkni]pekj�kj�qna]�op]pqo�k b�]�dan`+� Dksaran)�>PIQJ�r]hqao�`k�jkp�_knnah]pa�lanba_phu�

sepd�SDIQJ�r]hqao)�]o�sa�`eo_krana`)�]j`�>PIQJ�eo�jkp�ranu�oajoepera�pk�_d]jcao�ej�

cnkql�]ran]ca�IQJ�r]hqao�sepdej�]�dan`+� >a_]qoa�cnkqlo�kb�_kso�sepdej�]�dan`�]na�kbpaj�

i]j]ca`�ranu�̀ ebbanajphu)�cnkql�]ran]ca�IQJ�r]hqao�sepdej�]�dan`�]na�ja_aoo]nu�bkn�]�ikna�

pdknkqcd�]ooaooiajp�k b�qna]�haraho�bkn�r]nekqo�cnkqlo�sepdej�]�dan`+� Kjhu�ej`ere`q]h�_ks�

IQJ�r]hqao�pd]p�]na�]ran]ca`�bkn�cnkqlo�kb�_kso�sepdej�]�dan`�_]j�lnkre`a�pdeo�ja_aoo]nu�

ejbkni]pekj+� Pdanabkna)�>PIQJ�paop�r]hqao�_]jjkp�nalh]_a�cnkql�]ran]cao�k b�ej`ere`q]h�

_ks�IQJ�r]hqao)�̂ qp�pdau�i]u�lnkre`a�qoabqh�ejbkni]pekj�bkn�pda�lanek`o�̂ apsaaj�paop�̀ ]pao�

kb�ej`ere`q]h�_ks�IQJ�paopo+� Pdanabkna)�naoa]n_d�ejpk�]ook_e]pekjo�^apsaaj�r]ne]pekj�ej�

IQJ�r]hqao�]j`�baa`ejc�i]j]caiajp�b]_pkno� odkqh`�^a�_kj`q_pa`�kj�cnkql�]ran]cao�k b�

ej`ere`q]h�_ks�IQJ�r]hqao+�=``epekj]h�naoa]n_d�eo�jaa`a`�pk�`apanieja�dan`�harah�b]_pkno

&(&



%baa`ejc� kn�kpdanseoa&� pd]p� skqh`� ^a� ]ook_e]pa`�sepd�>PIQJ� r]hqao� ^a_]qoa� kb�pdaen�

lkooe^ha�qoa�ej�^apsaaj�paop�`]pao�k b�ej`ere`q]h�_ks�IQJ�r]hqao+
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/.� ?]nhookj�F)�>ancopnki�F)�Ladnokj�>+�R]ne]pekj�sepd�^naa`)�]ca)�oa]okj)�ueah`)�op]ca�kb�
h]_p]pekj�dan`�ej�pda�_kj_ajpn]pekj�k b�qna]�ej�^qhg�iehg�]j`�ej`ere`q]h�_ks$o�iehg+�=_p]�
rap�o_]j`� .6628�037/12*/21+
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6VO^bS`�+�

6]\QZcaW]\a

+#&� <\b`]RcQbW]\

Ikna�abbe_eajp�qoa�k b�lnkpaej�baa`�oqllhaiajpo�_]j�lkpajpe]hhu�na`q_a�pda�eil]_p�kb�

jepnkcaj%J&� ej� baa`)� at_napekj� k b � J� ej� i]jqna)� ]j`� hkooao� pk� pda� ajrenkjiajp� %.&+�

Qjbknpqj]pahu)�kjhu�]^kqp�/2�pk�0-"�k b �pda�J�_kjoqia`�^u�h]_p]pejc�_kso�eo�pn]jobanna`�pk�

pda�iehg�lnk`q_a`8�pda�nai]ej`an�eo�at_napa`�ej�ba_ao�]j`�qneja�%/&+� Pdeo�eo�l]nphu�_]qoa`�^u�

ejabbe_eajp�qoa�k b�nqiaj�̀ acn]`]^ha�lnkpaej�%N@L&)�ha]`ejc�pk�pda�]^oknlpekj�k b�]iikje]�J�

n]pdan� pd]j� lnkpaej�J+� Pda� ]iikje]�J� eo�`apktebea`�^u� pda� heran� pdnkqcd� pda� qna])� pda�

iap]^khe_�aj`�lnk`q_p�k b�lnkpaej�_]p]^kheoi�ej�pda�^k`u�%0&+

Qna]�jepnkcaj�_kj_ajpn]pekjo�_en_qh]pejc�ej�pda�^hkk`opna]i�]na�ia]oqna`�ej�aepdan�

lh]oi]�kn�oanqi�be*]_pekjo�%LQJ�kn�OQJ)�naola_perahu&�]j`�]na�kbpaj�nabanna`�pk�cajane_]hhu�

]o�^hkk`�qna]�jepnkcaj�%>QJ&+� >QJ�d]o�hkjc�^aaj�gjksj�pk�nabha_p�ejabbe_eajp�qpehev]pekj�

kb�̀ eap]nu�_nq`a�lnkpaej�^u�nqiej]jpo�%1&+� Iehg�qna]�jepnkcaj�%IQJ&�eo�opnkjchu�_knnah]pa`�

sepd�^hkk`�qna]�jepnkcaj�%2*5&�^a_]qoa�qna]�a]oehu�`ebbqoao�]_nkoo�pda�i]ii]nu�peooqa�^a`�

%6&+�IQJ�lnkre`ao�]�n]le`)�jkjejr]oera�]j`�ejatlajoera�ia]jo�k b �]ooaooejc�pda�̀ uj]ie_�kb�

>QJ�%4&)� ]j`�k b�ikjepknejc�kran]hh�lnkpaej�iap]^kheoi�ej� h]_p]pejc�_kso�%.-&+�=hok)� pda�

ia]oqnaiajp� k b�qna]� _kj_ajpn]pekj� ej� iehg�i]u� nalnaoajp� ]� qoabqh� pkkh� pk� ikjepkn� pda�

abbe_eaj_u�k b�lnkpaej�qpehev]pekj�ej�]�`]enu�dan`+

.02



Pda�i]ej� ck]h� kb�pdeo�lnkfa_p�s]o� pk� ar]hq]pa�pda�lna`e_pera� ]^ehepu�k b�IQJ�pk�

ej`e_]pa�jqpnepekj]h�ei^]h]j_ao�ej�̀ ]enu�dan`o�qj`an�]�n]jca�kb�baa`ejc�i]j]caiajp�ouopaio�

ej�=ph]jpe_�?]j]`]+�Ep�eo�dkla`�pd]p�pda�kqp_kia� kb�pdeo�lnkfa_p�sehh�jkp�kjhu�i]ga�]�qoabqh�

_kjpne^qpekj�pk�ar]hq]pekj�kb�iehg�qna]�jepnkcaj�]o�]j�ej`e_]pkn�k b�abbe_eaj_u�k b �̀ eapo�bkn�̀ ]enu�

_kso)�̂ qp�]hok�̀ arahkl�_nepane]�pk�]__qn]pahu�ejpanlnap�IQJ�ia]oqnaiajpo�qj`an�_kiian_e]h�

_kj`epekjo+

Pda�̀ arahkliajp�kb�jas�ejbn]na`�iapdk`o�lnkre`ao�]�n]le`�]j`�ejatlajoera�iapdk`�

pk�ia]oqna�IQJ�ej�iehg�o]ilhao�pd]p�]na�nkqpejahu�_khha_pa`�^u�i ehg�na_kn`ejc�]caj_eao�

%..&+� Dksaran)�^abkna�]ju�jas�paop�eo�]`klpa`)� epo�lanbkni]j_a�odkqh`�^a�necknkqohu�]j`�

eil]npe]hhu� ar]hq]pa`� qj`an� h]^kn]pknu� ]j`� beah`� _kj`epekjo� %./&+� Ej� ar]hq]pejc� paop�

lanbkni]j_a)� ep� eo� dahlbqh� pk� gjks� dks� sahh� pda� iapdk`� _kil]nao� sepd� pda� nabanaj_a�

lnk_a`qna)�]j`�dks�nala]p]^ha�pda�iapdk`�eo�kj�`qlhe_]pa`�iehg�o]ilhao+� Pdana�]na�i]ju�

b]_pkno�ej�]``epekj�pk�pda�iapdk`khkcu�pd]p�_]j�lkpajpe]hhu�]bba_p�IQJ+�Ej�kn`an�pk�qoa�IQJ�

]o�]�ia]oqna�kb�abbe_eaj_u�kb�lnkpaej�baa`ejc)�b]_pkno�pd]p�ejbhqaj_a�IQJ�jaa`�pk�^a�ikna�

_ha]nhu�qj`anopkk`+

Pdeo�pdaoeo�]``naooao�okia�kb�pda�mqaopekjo�nac]n`ejc�pda�qoa�k b �IQJ+� Pda�pdnaa�

ola_ebe_�k^fa_perao�k b �pdeo�pdaoeo�sana7

&+� pk�r]he`]pa� ]j� ejbn]na`*^]oa`� _ks� harah� paop� pdnkqcd�]�_kil]neokj�sepd�]�ckh`

op]j`]n`�paop8

/+�pk�`apanieja�pda�abba_po�k b�_ks�b]_pkno�kj�IQJ8�]j`

0+�pk�̀ apanieja�dks�sahh�̂ qhg�p]jg�IQJ�haraho�%>PIQJ&�nabha_p�pda�saecdpa`�dan`

&(+



]ran]ca� IQJ� haraho� %SDIQJ&� ]j`� qjsaecdpa`� dan`� ]ran]ca� IQJ� harah

%QJSDIQJ&+

+#'� @SbV]R�]T�RSbS`[W\ObW]\

Pda� benop� k^fa_pera� s]o� pk� ar]hq]pa� pda� lanbkni]j_a� kb�pda� ejbe]na`�iapdk`� bkn�

ia]oqnejc�IQJ�qoejc�pda�Bkooki]pe_�1---�Iehgko_]j�]j]huvan�]p�pda�LAE�Iehg�Mq]hepu�

H]^kn]pknu�%LAEIMH&�]j`�pk�_kil]na�ep�sepd�]j�ajvui]pe_�nabanaj_a�iapdk`�_kj`q_pa`�]p�

pda� h]^kn]pknu� kb� pda� Kjp]nek� @]enu� Dan`� Eilnkraiajp� ?knlkn]pekj� %K@DE?&+� Pda�

_kj_kn`]j_a� _knnah]pekj� _kabbe_eajp� %L_&� s]o� qoa`� ]o� ]� ia]jo� k b�ia]oqnejc� kran]hh�

]cnaaiajp+�Pda�naoqhpo�odksa`�pd]p�pdana�s]o�]�ranu�ckk`�]cnaaiajp�%L_�:�-+64/&�^apsaaj�

pda�psk�paopo+

Sa�]hok�`apanieja`�pda�nala]p]^ehepu�k b �pda�o]ia�ejbn]na`�iapdk`�^u�qoejc�nkqpeja�

o]ilhao�ia]oqnao�pse_a�]p�pda�LAEIMH+�Pda�_kabbe_eajp�k b�r]ne]pekj)�]�ia]oqna�k b �lna_eoekj)�

bkn� IQJ� r]hqao� bnki� nalhe_]pa`� o]ilhao)� s]o� ranu� oi]hh� %/+/"&+� Pda� _kj_kn`]j_a�

_knnah]pekj�_kabbe_eajp� k b�-+650� oqccaopa`� pd]p� pdana�s]o� ]�ranu�ckk`� kran]hh� ]cnaaiajp�

^apsaaj�pda�nalhe_]pa`�o]ilhao+

+#(� 6]e�TOQb]`a

Pda�oa_kj`�k^fa_pera�k b �pdeo�pdaoeo�s]o�pk�`ao_ne^a�pda�nah]pekjodel�^apsaaj�IQJ�

_kj_ajpn]pekj� ]j`� _ks� b]_pkno� oq_d� ]o� ^naa`)� l]nepu)� `]uo� ej� iehg)� iehg� mq]hepu)� iehg

.04



_kilkjajpo)�]j`�iehg�ueah`+�Dkhopaej�_kso�d]`�ohecdphu�hksan�IQJ�haraho�pd]j�Fanoauo�kn�

Iehgejc� Odknpdknjo� ^qp� pda� `ebbanaj_ao� sana� jkp� op]peope_]hhu� oecjebe_]jp+� Pda� lksan� pk�

`apanieja� `ebbanaj_ao� s]o� heiepa`� ^u� pda� hks� jqi^an� k b� jkj*Dkhopaej� dan`o+� IQJ�

_kj_ajpn]pekjo�sana�hksaop�]ikjc�benop�l]nepu�_kso�̂ qp�̀ ebbanaj_ao�]ikjc�l]nepeao�sana�jkp�

oecjebe_]jp+�IQJo�sana�hksaop�`qnejc�pda�benop�ikjpd�kb�h]_p]pekj)�`n]i]pe_]hhu�ej_na]oa`�

`qnejc�pda� oa_kj`�ikjpd�kb�h]_p]pekj)�la]ga`�]p�1�ikjpdo)�]j`�pdaj�̀ a_na]oa`�]c]ej�pdnkqcd�

pk�pda�aj`�kb�pda�h]_p]pekj+�=�oecjebe_]jp�lkoepera�nah]pekjodel�ateopa`�̂ apsaaj�IQJ�]j`�iehg�

ueah`+�=�oecjebe_]jp�jac]pera�nah]pekjodel�ateopa`�̂ apsaaj�IQJ�]j`�lan_ajp�iehg�b]p)�lan_ajp�

iehg�lnkpaej�]j`�heja]n�o_kna+�=hpdkqcd�pdaoa�]ook_e]pekjo�sana�op]peope_]hhu�oecjebe_]jp�`qa�

pk�pda�h]nca�`]p]�oap)�pdaen�^ekhkce_]h� oecjebe_]j_a�s]o�heiepa`+�Kjhu�6"�k b�pda�r]ne]pekj�ej�

paop�`]u�IQJ�s]o� atlh]eja`�^u�pda�_ki^ej]pekj�kb�_ks� b]_pkno�`ao_ne^a`�]^kra+�Dan`�

b]_pkno�%ac+�jqpnepekj&�kn�kpdan�qjia]oqna`�_ks�b]_pkno� %ac+�^k`u�_kj`epekj�o_kna&�]__kqjp�

bkn�pda�nai]ej`an�k b�pda�r]ne]pekj�ej�ej`ere`q]h�_ks�IQJ�haraho+

3+1� >qhg�p]jg �IQJ

Pda�pden`�k^fa_pera�kb�pdeo�pdaoeo�s]o�pk�`apanieja�dks�sahh�>PIQJ�_kil]nao�sepd�

SDIQJ+� Pda�ia]j�`ebbanaj_a�^apsaaj�>PIQJ�]j`�SDIQJ�s]o�-+-3�ic,`h�^qp�pda�

ik`an]pa� _knnah]pekj�^apsaaj�>PIQJ�]j`�SDIQJ�ej`e_]pa`�pd]p�ia]oqnaiajp�k b�qna]�

ej�^qhg�iehg�eo�kjhu�]�o]peob]_pknu�%jkp�at_ahhajp&�ia]oqna�k b�pda�ia]j�_kj_ajpn]pekj�k b�qna]�

ej�pda�iehg�kb�]�dan`+�Sdaj�opn]pebea`�^u�iehg�o]ilhejc�lnkpk_kho)�l]opqna�oa]okj)�]j`�dan`�

oeva)� >PIQJ� opehh� d]`� kjhu� ]� ik`an]pa� _knnah]pekj� ]j`� ]cnaaiajp� sepd� SDIQJ+�

>PIQJo�sana�oecjebe_]jphu�]ook_e]pa`�sepd�oa]okj)�sepd�_kj_ajpn]pekj�̂ aejc�decdaop�̀ qnejc
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pda�l]opqna�oa]okj+

3+2� OQII=NU

Pda�IQJ�lnkfa_p�s]o�_kj`q_pa`� pk� `apanieja�pda�okqn_ao� k b�r]ne]pekj� ej�IQJ�

r]hqao�ia]oqna`�]p�pda�_ks�]j`�dan`�harah�qj`an�i]j]caiajp�ouopaio�hk_]pa`�ej�=ph]jpe_�

?]j]`]+� =hpdkqcd�baa`ejc�i]j]caiajp�s]o�atla_pa`�pk�^a�]�h]nca�okqn_a�k b�pda�r]ne]pekj�

%]o� nalknpa`� ej� ]� _kil]jekj� pdaoeo� okkj� pk� ^a� lq^heoda`� ]p� pdeo� o]ia� ejopepqpekj&)� kpdan�

okqn_ao� k b�r]ne]pekj� jaa`a`� pk� ^a� ejraopec]pa`� ej� kn`an� pk� ^a� _kjbe`ajp� ej� _kj_hqoekjo�

nac]n`ejc� r]ne]pekj� ej�IQJ�r]hqao�]ook_e]pa`�sepd� baa`ejc�i]j]caiajp� b]_pkno+� Kpdan�

okqn_ao� k b�r]ne]pekj� pd]p�sana� ejraopec]pa`� dana� ej_hq`a`� h]^kn]pknu�ia]oqnaiajp� annkn)�

lnk`q_pekj�b]_pkno�]p�pda�_ks�]j`�paop�`]u�harah)�]j`�dan`�b]_pkno�oq_d�]o�dan`�oeva�]j`�iehg�

na_kn`ejc�lnkpk_kh+

Pda�naoqhpo�bnki�nalhe_]pa`�iehg�o]ilhao�odksa`�]�decd�harah�k b�nala]p]^ehepu�bkn�pda�

ejbn]na`�i]_deja�]j`� pdana�s]o� ranu�ckk`�kran]hh� ]cnaaiajp�^apsaaj�pda�ckh`� op]j`]n`�

iapdk`� ]j`� pda� ejbn]na`� iapdk`� qoa`� ]p� pda� LAEIMH+� Pdanabkna)� pda� mq]hepu� _kjpnkh�

lnkcn]i�k b�pda�LAEIMH� eo�lnk`q_ejc�IQJ�naoqhpo�pd]p�]na�decdhu�nahe]^ha�]j`�nala]p]^ha�

bkn�̀ ]enu�b]niano�ej�pda�=ph]jpe_�nacekj+�=qpki]pe_�ejbn]na`�ejopnqiajp]pekj�]p�LAEIMH�_]j�

^a�qoa`�o]peob]_pknehu�pk�ia]oqna�iehg�qna]�jepnkcaj�bkn�`]enu�dan`o�ej�=ph]jpe_�?]j]`]+

Sdaj�hkkgejc�]p�pda�nah]pekjodel�^apsaaj�IQJ�]j`�_ks�]j`�paop�`]u�b]_pknoè)�kjhu�

6"�kb�pda�r]ne]pekj�ej�ej`ere`q]h�_ks�IQJ�s]o�atlh]eja`�^u�pda�heop�k b �b]_pkno�ejraopec]pa`
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ej�pdeo�opq`u+� Pdanabkna)�ep�eo�qjhegahu�pd]p�_kj_hqoekjo�nac]n`ejc�r]ne]pekj�ej�IQJ�r]hqao�

]ook_e]pa`� sepd� baa`ejc� i]j]caiajp� b]_pkno� skqh`� ^a� ]� naoqhp� kb� h]^kn]pknu� annkn� kn�

_kjbkqj`ejc�abba_po�k b�_ks�]j`�paop�`]u�b]_pkno+

=�jqi^an�k b�_ks�]j`�paop�`]u�b]_pkno�sana�bkqj`�pk�^a�oecjebe_]jphu�]ook_e]pa`�sepd�

IQJ�r]hqao)�dksaran�psk�k b�pdaoa)�l]nepu�]j`�lan_ajp�b]p� ej�iehg)�d]`�oi]hh�^ekhkce_]h�

oecjebe_]j_a+� Pda�iehg�qna]�_kj_ajpn]pekj�s]o�oecjebe_]jphu�hksan�̀ qnejc�pda�benop�ikjpd�kb�

h]_p]pekj�]j`�nkoa�pk�la]g�]p�1�ikjpdo�k b�h]_p]pekj)�`a_na]oejc�h]pan�ej�h]_p]pekj+�=�opnkjc�

lkoepera�nah]pekjodel�ateopa`�̂ apsaaj�IQJ�_kj_ajpn]pekj�]j`�iehg�ueah`+�=�opnkjc�jac]pera�

nah]pekjodel�ateopa`�̂ apsaaj�IQJ�]j`�lan_ajp�lnkpaej�ej�iehg�]j`�heja]n�o_kna+�IQJ�r]hqao�

sana�ahar]pa`�ej�h]pa�sejpan,a]nhu�olnejc�%I]n_d)�=lneh&�]j`�pdnkqcd�pda�oqiian,b]hh�ikjpdo)�

sepd�pda�decdaop�r]hqao�k__qnnejc�ej�Fqhu�]j`�=qcqop+

=hpdkqcd�cnkql� ]ran]cao� k b�ej`ere`q]h� _ks�IQJ�r]hqao� ]na� bnamqajphu� qoa`� pk�

ikjepkn�qna]�op]pqo�k b�]�dan`)�^qhg�p]jg�IQJ�r]hqao�]na�okiapeiao�qoa`�bkn�oaran]h�na]okjo+�

>qhg� p]jg�iehg� o]ilhao� ]na� p]gaj� aranu�peia�iehg� eo� le_ga`� ql� bnki� ]�`]enu� b]ni)� ]j`�

pdanabkna)�>PIQJ�_kqh`�^a�paopa`�ikna�bnamqajphu�pd]j�kj_a�]�ikjpd)�]j`�]p�_kjoe`an]^hu�

haoo�_kop�pd]j�ej`ere`q]h�_ks�paopejc)�lnkre`ejc�ikna�peiahu�]j`�ejatlajoera�ejbkni]pekj�kj�

qna]�op]pqo�k b�]�dan`+� Dksaran)�>PIQJ�r]hqao�`k�jkp�_knnah]pa�lanba_phu�sepd�SDIQJ�

r]hqao)�nac]n`haoo�k b�dan`�oeva)�l]opqna�oa]okj�kn�iehg�na_kn`ejc�lnkpk_kh)�]o�sa�̀ eo_krana`)�

]j`�>PIQJ�eo�jkp�ranu�oajoepera�pk�_d]jcao�ej�cnkql�]ran]ca�IQJ�r]hqao�sepdej�]�dan`+�

Pdanabkna)�>PIQJ�_]j�^a�qoa`�pk�oqllhaiajp�cnkql�]ran]ca�IQJ�r]hqao)�^qp�odkqh`�^a�

ejpanlnapa`�sepd�_]qpekj�̂ a_]qoa�pdau�i]u�i]og�r]ne]pekj�pd]p�eo�k__qnnejc�ej�]ran]ca�IQJ
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r]hqao�]ikjc�cnkqlo�kb�_kso+

Ej�_kj_hqoekj)�pda�IQJ�r]hqao�`apanieja`�^u�pda�ejbn]na`�iapdk`�]p�pda�LAE�Iehg�

Mq]hepu�H]^kn]pknu�sana�bkqj`�pk�^a�ranu�nahe]^ha+� ?anp]ej�_ks�]j`�paop�`]u�b]_pkno�%`]uo�

ej�iehg)�iehg�ueah`)�iehg�lnkpaej�lan_ajp]ca)�heja]n�o_kna�]j`�oa]okj&�sana�oecjebe_]jphu�]j`�

^ekhkce_]hhu�]ook_e]pa`�sepd�IQJ�r]hqao+�>qhg�p]jg�IQJ�r]hqao�odkqh`�kjhu�̂ a�ejpanlnapa`�

ej�_kjfqj_pekj�sepd�cnkql�]ran]cao�k b �ej`ere`q]h�_ks�IQJ�r]hqao�`qa�pk�haoo�pd]j�e`a]h�

_knnah]pekj�^apsaaj�>PIQJ�]j`�SDIQJ+

Bqnpdan�naoa]n_d�sehh�^a�lanbknia`�pk�̂ appan�̀ ao_ne^a�pda�nah]pekjodel�̂ apsaaj�IQJ�

]j`�nalnk`q_pera�lanbkni]j_a)�pda�`apaniej]pekj�kb�ola_ebe_�cqe`ahejao�bkn�ejpanlnap]pekj�kb�

IQJ�r]hqao�ej�=ph]jpe_�?]j]`e]j�`]enu�dan`o)� ]j`�]j�ejpanrajpekj�pne]h� pk�`apanieja�pda�

abba_perajaoo�kb�]�IQJ�ikjepknejc�]j`�]`reoknu�lnkcn]i+� Ej�]�_kil]jekj�pdaoeo�sneppaj�

^u�]jkpdan�cn]`q]pa�opq`ajp�]p�pdeo�ejopepqpekj)�pdana�sehh�̂ a�]�̀ ao_nelpekj�k b�baa`ejc�lnkcn]io�

ej�jejapu�ejpajoerahu�ikjepkna`�=ph]jpe_�?]j]`e]j�`]enu�dan`o)�]j�ar]hq]pekj�kb�pda�neoejc�

lh]pa�iapan�bkn�ikjepknejc�l]opqna�mq]hepu�]j`�`nu�i]ppan�_kjpajp�ej�]�oq^oap�kb�pdaoa�dan`o)�

]j`�]�`apaniej]pekj�k b�pda�nah]pekjodel�^apsaaj�IQJ�r]hqao�]j`�baa`�_kilkoepekj)�ejp]ga�

]j`�`aheranu�ej�pda�jejapu�`]enu�dan`o+
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+#+� ESTS`S\QSa

.� Nkpv�?=)�O]ppan�H@)�Ianpajo�@N)�Iq_g�NA+�Baa`ejc�opn]pacu)�jepnkcaj�_u_hejc)�
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