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lnk_aooao)� ^qp�`e`�jkp�_]qoa�dulanchu_aie]�%.&+� Bnki�pdeo)� ep�s]o� _kj_hq`a`� pd]p� okia�

ejpanj]h�l]j_na]pe_�oa_napekj�bnki�pdaoa�íeoh]j`oì�%jks�gjksj�]o�pda�eohapo�kb�H]jcand]jo&�

s]o�naolkjoe^ha�bkn�_kjpnkhhejc�_]n^kdu`n]pa�iap]^kheoi+

Pdkqcd�ep�s]o�lkopqh]pa`�pd]p�l]j_na]pe_�eohapo�_kjp]eja`�]�dulkchu_aie_�]cajp)�a]nhu�

lnal]n]pekjo�kb�l]j_na]pe_�atpn]_po�sana�mqepa�_nq`a�]j`�d]`�ranu�ej_kjoeopajp�]j`�okiapeiao�

araj�b]p]h�abba_po+� Pda�lnk^hai�h]u�ej�eokh]pejc�pda�lqna�ejpanj]h�oa_napknu�lnk`q_po�ceraj�pda�

atlaneiajp]h�iapdk`o�kb�pd]p�̀ ]u+�Pdnkqcd�ejcajekqo�bknaoecdp�]j`�atlaneiajp]h�̀ aoecj)�kja�

@n+� Bna`ane_g�>]jpejc� s]o� ]^ha� pk� eokh]pa� pda� eohapo� at_hqoerahu+� =j� ]re`� na]`an� k b�pda�

ia`e_]h�fkqnj]ho+�>]jpejc�opqi^ha`�]_nkoo�]j�]npe_ha�kja�`]u�pd]p�opnq_g�]�_dkn`+� =�qjemqa�

_]oa�s]o�lnaoajpa`�ej�sde_d�]�^hk_g]ca�kb�pda�i]ej�l]j_na]pe_�`q_p�^u�]�_]h_ebe_]pekj�d]`�

_]qoa`�pda�]_ej]n�peooqa�pk�`acajan]pa)�sdeha�pda�eohapo� nai]eja`�qj]bba_pa`+� D]rejc�fqop�

ceraj�]�ha_pqna�kj�l]j_na]pe_�lduoekhkcu�pk�]�cnkql�kb�hk_]h�ia`e_]h�opq`ajpo)�hecdpjejc�s]o�

]^kqp�pk�opnega�%/&+

í=^kqp�psk�ej�pda�iknjejc�]bpan�pda�ha_pqna�]j`�pda�]npe_ha�d]`�^aaj�
_d]oejc� a]_d� kpdan� pdnkqcd� iu� iej`� bkn� okia� peia)� pda� e`a]�
k__qnna`�pk�ia�pd]p�̂ u�pda�atlaneiajp]h�hec]pekj�kb�pda�̀ q_p�]j`�pda

.



oq^oamqajp� `acajan]pekj� kb�]� lknpekj� kb�pda� l]j_na]o)� pd]p� kja�
iecdp�k^p]ej�pda�ejpanj]h�oa_napekj�bnaa�bnki�pda�atpanj]h�oa_napekj+�
E�ckp�ql�]j`�snkpa�`ksj�pda�e`a]+ì�%0&

Qlkj� `eo_qooekj� kb�pdeo� e`a]� sepd� @n+� F+� F+� N+� I]_Hak`)� ]� sknh`� najksja`� atlanp� ej�

_]n^kdu`n]pa�iap]^kheoi)� ^kpd�pda� ba]oe^ehepu� ]j`�lkpajpe]h� kb�pda�skng�s]o� mqaopekja`+�

Dksaran)�I]_Hak`�skqh`�lnkre`a�>]jpejc�sepd�pda�]llnklne]pa�b]_ehepeao�odkqh`�da�seod�pk�

_kj`q_p�pda�atlaneiajpo)�pdkqcd�da�s]o�jkp�klpeieope_�kb�pdaen�naoqhpo+� Sepd�pda�dahl�kb�]�

cn]`q]pa�opq`ajp�j]ia`�?d]nhao�>aop�]j`�^ek_daieop�F]iao�?khhel)� >]jpejc�s]o�]^ha� pk�

eokh]pa�pda�ahqoera�ejpanj]h�atpn]_p�bnki�pda�eohapo+� Pdeo�atpn]_p�`e`�ej`aa`�lnkra�oq__aoobqh�

ej� pna]pejc� `e]^ape_� ]jei]ho� ]o� kqpheja`� ej� ]j� at_anlp� bnki� pdaen� l]lan� lq^heoda`� ej� pda�

1IOLH<F�I A �2<=IL<NILR�<H?�-FDHD><F�3@?D>DH@"$�Ba^nq]nu)� .6//+

íEj� pda� _kqnoa� kb� kqn� atlaneiajpo� sa� d]ra� ]`iejeopana`� kran�
oarajpu*bera�`koao�k b�atpn]_p�bnki�̀ acajan]pa`�l]j_na]pe_�peooqa�pk�
paj� `ebbanajp� `e]^ape_� ]jei]ho+� Oej_a� pda� atpn]_p� d]o� ]hs]uo�
lnk`q_a`�]�na`q_pekj�kb�pda�lan_ajp]ca�oqc]n�kb�pda�^hkk`�]j`�pda�
oqc]n� at_napa`� ej� pda� qneja)� sa� baah�fqopebea`� ej� op]pejc� pd]p� pdeo�
atpn]_p�_kjp]ejo�pda�ejpanj]h�oa_napekj�kb�pda�l]j_na]o+ì�%1&

Pdeo� ejpanj]h� oa_napekj� jks� ^a]no� pda� j]ia� íejoqhejì� ]j`� nalnaoajpo� kja� kb� pda� ikop�

bqj`]iajp]h� ^na]gpdnkqcdo� ej� pda� deopknu� kb�ia`e_eja+� Bkn� pdeo+� >]jpejc� ]j`�I]_Hak`�

od]na`�pda�Jk^ha�lneva�bkn�lduoekhkcu�kn�ia`e_eja�ej� .6/0+� Kran�42�ua]no�h]pan)�]�_kilhapa�

qj`anop]j`ejc�kb�pdeo�íejoqhejì)�epo�oujpdaoeo)�oa_napekj�]j`�]_pekjo)�nai]ejo�ahqoera+



+(,� 6`Tfa_k�T`W�DdZT`\lTf\a`�aY�f[X�ET`VdXTe

Hk_]pa`� ja]n� pda� qllan� lknpekj� kb� pda� ]^`kiaj� ej� _hkoa� ]ook_e]pekj� sepd� pda�

`qk`ajqi)�pda�l]j_na]o� eo�`ere`a`�ejpk�psk�l]npo7�atk_neja�]j`�aj`k_neja+� Pda�atk_neja�

l]j_na]o�_kjoeopo�kb�]_ej]n�_ahho�sde_d�oa_napa� eilknp]jp�`ecaopera�ajvuiao� %íl]j_na]pe_�

fqe_a'ï&�ejpk�pda�`qk`ajqi�re]�pda�i]ej�]j`�]__aooknu�l]j_na]pe_�`q_po�%2&+� Pda�aj`k_neja�

l]j_na]o�_kjoeopo�kb�pda�eohapo�k b�H]jcand]jo+�_hqopano�kb�dknikja�oa_napejc�_ahho�sde_d�]na�

`eolanoa`�pdnkqcdkqp�pda�]_ej]n�peooqa+� Aj`k_neja�oa_napekjo�]na�_khha_pa`� ej� pda� rajkqo�

^hkk`�oqllhu� bnki�pda�eohapo�]j`�_en_qh]pa`�pdnkqcdkqp�pda�^k`u�%3&+� Ej`ere`q]h�eohapo�r]nu�

oecjebe_]jphu�ej�oeva�]j`�i]ga�ql� E�*�1�"�kb�pda�pkp]h�l]j_na]pe_�rkhqia�%3&+

Qjhega�pda�atk_neja�l]j_na]o)�sde_d�_kjoeopo�kb�]_ej]n�_ahho�]j`�_knia_pera�peooqa)�

bkqn�i]ej�pulao�kb�aj`k_neja�_ahho�]na�hk_]pa`�sepdej�pda�eohap+� Pdaoa�_]j�^a�`eopejcqeoda`�

iknldkhkce_]hhu�%e+a+�^u�oeva�]j`�cn]jqha�]lla]n]j_a&�]j`�^u� eiiqjkop]ejejc�pa_djemqao+�

Pda�eohap�_ahho� ej_hq`a�]*_ahho)�L*_ahho)�Ñ*_ahho�]j`�LL*_ahho�%4&+� Pda�knc]jev]pekj�kb�pdaoa�

_ahho�eo�_kjoanra`�ej�]hh�eohapo�]j`�eo�nabha_pera�kb�pda�bqj_pekj�kb�a]_d+� Ejoqhej�lnk`q_ejc�L*�

_ahho�]na� pda�ikop�]^qj`]jp�_ahh� pula)�i]gejc�ql�3-� *�5-"�kb�eohap�_ahho+� Pdaoa�_ahho�]na�

bkqj`�]p�pda�_kna�kb�pda�eohap�]j`�pda�ejoqhej�pd]p�pdau�oa_napa�lnkikpao�naikr]h�kb�chq_koa�

bnki� pda�^hkk`�%4&+� LL*_ahho�]j`�]*_ahho�a]_d�i]ga�ql� .2� *�/-"�kb�eohap�_ahh�_kjpajp�]j`�

lnk`q_a�l]j_na]pe_�lkhulalpe`a�%LL&�]j`�chq_]ckj)�naola_perahu+� Chq_]ckj�d]o�]�_kqjpan�

]_pekj�pk�pd]p�kb�ejoqhej�ej�pd]p�ep�ej_na]oao�^hkk`�chq_koa�_kj_ajpn]pekjo)�sdeha�LL�bqj_pekjo�

pk�nacqh]pa�atk_neja�oa_napekjo�]j`�c]hh�^h]``an�bqj_pekj�%4&+� Pda�Ñ*_ahho�nalnaoajp�2�*.-"�

kb�eohap�_ahho�]j`�cajan]pa�oki]pkop]pej)�sde_d�oanrao�]o�]�nacqh]pknu�dknikja�]j`�ejde^epo�

i]ju�oa_napknu�]j`�lnkheban]pera�lnk_aooao�pdnkqcdkqp�pda�^k`u� %5&)� ej_hq`ejc�ejoqhej�]j`



chq_]ckj� oa_napekj� %4&+� Pdaoa� h]ppan� pdnaa� _ahh� pulao� ]na� bkqj`� at_hqoerahu� sepdej� pda�

laneldanu�k b�pda�eohap�%i]jpha&�]j`�bkn�knc]jev]pekj]h�lqnlkoao�i]u�oeilhu�^a�nabanna`�pk�]o�

jkj*L*_ahh�pulao�%3&+

Kbpaj�pdkqcdp�kb�]o�ie_nk�knc]jo)�eohapo�]na�decdhu�r]o_qh]neva`�]j`�]na�ejjanr]pa`�

^u�ouil]pdape_�]j`�l]n]ouil]pdape_�janra�be^ano+�@alaj`ejc�kj�epo�oeva)�kja�pk�pdnaa�]bbanajp�

]npanekhao�ajpan�pda�eohap�pdnkqcd�]�`eo_kjpejqepu� ej�pda�jkj*L*_ahh�i]jpha+� Pdaoa�]npanekhao�

^n]j_d� ejpk� _]lehh]nu� japskngo�sepdej�pda� eohap�_kna)�sepd� pda�aj`k_neja� _ahho� ]ccnac]pa`�

]nkqj`�pda�^hkk`�raooaho�ej�]�ínkoappaì�l]ppanj+� =p�]j�qj`abeja`�lkejp�sepdej�pda�eohap)� pda�

pn]joepekj�bnki�]npanekha�%]bbanajp&�pk�rajqha�%abbanajp&�p]gao�lh]_a+�Pda�rajqhao�l]oo�h]pan]hhu�

pdnkqcd�pda� ejjan�oe`a�kb�pda�eohap�i]jpha�^abkna�_kjja_pejc�pk�pda�i]ej�_khha_pejc�rajqha�

sde_d� nqjo� ]hkjc� pda� kqpan� oqnb]_a� kb�pda� eohap+� Lnk`q_po� oa_napa`� ^u� pda� eohap� _ahho� ]na�

_khha_pa`�ej�pdaoa�^hkk`�raooaho�]j`�pn]jolknpa`�pk�pda�naop�kb�pda�^k`u�%Becqna�.+.�&�%4&+� Pdqo)�

pda� lduoe_]h� kncpiev]pekj�kb�pda� eohap� eo� gau� pk� pda� nacqh]pknu� ]_pekjo� pd]p� pda� oa_napknu�

lnk`q_po�d]ra�kj�`ebbanajp�_ahh�pulao+� Oki]pkop]pej�%ejde^epknu&�]j`�chq_]ckj�%opeiqh]pknu&�

d]ra�abba_po�kj�ejoqhej�oa_napekj�bnki�L*_ahho)�sdeha�ejoqhej�ejde^epo�]*�]j`�Ñ*�_ahh�oa_napekjo�

%4&+� Ceraj�pda�r]o_qh]n�kneajp]pekj�`eo_qooa`�]^kra)�ep� eo�lnklkoa`�pd]p�^hkk`�bhks�eo�bnki�

L*_ahh� pk� ]*_ahh� pk� -*_ahh�sepdej�pda� eohap+� Jkj*L*_ahho� ]na� eiia`e]pahu� atlkoa`� pk� decd�

_kj_ajpn]pekjo� kb� L*_ahh� oa_napekjo� ]bpan�]� opeiqhqo� %a+c+� neoa� ej� ^hkk`� chq_koa&)� sde_d�

ejde^epo�chq_]ckj�kn�oki]pkop]pej�oa_napekj+�Sdeha�jkj*L*_ahh�oa_napekjo�i]u�̀ ebbqoa�pdnkqcd�

pda�ejpanopepe]h�bhqe`�pk�]`f]_ajp�_ahho�%l]n]_neja�abba_p&)�pdau�iqop�ajpan�pda�cajan]h�_en_qh]pknu�

ouopai�]j`�^a�napqnja`�pk�pda�eohap�re]�pda�]bbanajp�]npanekhao�pk�d]ra�]ju�i]fkn�ejbhqaj_a�kj�

pda�i]fknepu�k b�pda�L*_ahho�sde_d�]na�hk_]pa`�ej�pda�eohap�_kna�%3&+
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Becqna� .+.� Ie_nk�r]o_qh]pqna�kb�pda�eohap+� %P]gaj�bnki�nab+�%4&&



Ejpn]*eohap� _kiiqje_]pekj� l]pds]uo� d]ra� ]hok� ^aaj� `ao_ne^a`� sde_d� d]ra� ]j�

ejbhqaj_a�kj�oa_napknu�arajpo+� C]l�fqj_pekjo�^apsaaj�^kpd�_kiikj�]j`�ieta`�_ahh�pulao�

ej�eohapo�]hhks�bkn�pda�pn]joieooekj�kb�ekjo)�oi]hh�ikha_qhao)�jq_hakpe`ao�]j`�araj�aha_pne_]h�

eilqhoao+� @ena_p�dknikja�pn]jolknp�]_nkoo�pdaoa�fqj_pekjo�eo�jkp�oaaj�]j`�pdqo�pdau�nalnaoajp�

l]pds]uo�pdnkqcd�sde_d�kjhu�oecj]hejc�arajpo�]na�od]na`+� Pda�ateopaj_a�k b�pecdp�fqj_pekjo�

DH�PDPI�d]o�̂ aaj�̀ a^]pa`)�̂ qp�ikop�nalknpo�ej`e_]pa�pd]p�pdau�]na�nah]perahu�n]na�ej�eohapo+� =hok)�

eohapo� odks� ]� oecjebe_]jp� dapankcajaepu� ej� panio� kb� chq_koa� oajoeperepu)� oeva� ]j`� _ahh�

_kilkoepekj� %4&+� >a_]qoa� kb�pdeo)� pda� mqaopekj� d]o� ^aaj� n]eoa`� ]o� pk� sdapdan� lduoe_]h�

hk_]pekj�kb�pda� eohap�sepdej� pda�l]j_na]o)� ]o�sahh� ]o�araj� pda� l*_ahh� sepdej� pda� eohap)�i]u�

ejbhqaj_a�epo�bqj_pekj+

+(-� BXfTUa^\V�:YYXVfe�aY�>`eg^\`

Ejoqhej�d]o�i]ju�lduoekhkce_]h�abba_po)�ej_hq`ejc�nacqh]pekj�kb�_]n^kdu`n]pa)�hele`�]j`�

lnkpaej�iap]^kheoi)�]o�sahh�]o�oqllknpejc�_ahh�cnkspd�]j`�`ereoekj�%�.�&+� Epo�eilhe_]pekjo�ej�

iap]^khe_� lnk_aooao� ]na� sahh� _d]n]_paneva`� ]j`� nalnaoajp� epo� ikop� oecjebe_]jp� nkha+� Pda�

lnei]nu� p]ncap�peooqao�kb�ejoqhej�sepd�oecjebe_]jp�atlnaooekj�kb�ejoqhej� na_alpkno�]na� heran)�

iqo_ha�]j`�]`elkoa�peooqa+� Pdaoa�na_alpkno�]na�ik^eha�sepdej�pda�lh]oi]�iai^n]ja�]j`�_]j�

^a�oq^fa_p�pk�_hqopanejc�ej�pda�lnaoaj_a�kb�]j�ejoqhej�opeiqhqo�%6&+� Na_alpkn�̂ ej`ejc�oapo�bknpd�

]�_kilhat�oaneao�kb�arajpo�sde_d�lnkikpao�pda�qlp]ga�]j`�opkn]ca�kb�bqaho�sepdej�pda�p]ncap�

_ahho+

Pda�ejoqhej�na_alpkn�_kjoeopo�kb�psk�`ebbanajp�oq^qjepo)�<�]j`�l)�sepd�a]_d�bqj_pekj]h�

na_alpkn�_kjp]ejejc�]�l]en�kb�pdaoa�qjepo+� Pda�]�oq^qjep)�hk_]pa`�kj�pda�atpn]_ahhqh]n�oe`a�kb



pda�iai^n]ja)�_kjp]ejo�pda�ejoqhej�^ej`ejc�oepa+� Pda�L�oq^qjep�d]o�]�iai^n]ja*ol]jjejc�

oaciajp�]j`�]j� ejpn]_ahhqh]n�`ki]ej+� =`f]_ajp� oq^qjepo�]na�^kqj`� pkcapdan�^u�`eoqhbe`a�

^kj`o� %Becqna� .+/&+� Qlkj� ejoqhej� ^ej`ejc� pk� pda� ]� oq^qjep)� pda� L� oq^qjep� qj`anckao�

]qpkldkoldknuh]pekj�]p�punkoeja�naoe`qao�qoejc�=PL�]o�]�ldkold]pa�`kjkn�%e+a+� pda� ejoqhej�

^ej`ejc�pk�pda�na_alpkn�ia`e]pao�epo�ksj�ldkoldknuh]pekj&+� Pdeo�]qpkldkoldknuh]pekj� cerao�

pda� na_alpkn� punkoeja� gej]oa� ]_perepu� sde_d� ej� pqnj� lnkikpao� ldkoldknuh]pekj� kb�kpdan�

lnkpaejo+� Pdeo�oaneao�kb�lkop*^ej`ejc�arajpo�ia`e]pao�pda�abba_po�kb�ejoqhej�^ej`ejc�kj�pda�

p]ncap�_ahh�%.-&+� >ej`ejc�kb�ejoqhej�]hok�nacqh]pao�epo�ksj�]_pekjo�pdnkqcd�]�jac]pera�baa`^]_g�

hkkl� sde_d� `a_na]oao� ^kpd� pda� harah� kb�atlnaooekj� ]j`� ejoqhej� ]bbejepu� kb� qjk__qlea`�

na_alpkno� kj� pda� iai^n]ja� oqnb]_a� %..&+� =bpan� lkop*^ej`ejc� arajpo� d]ra� k__qnna`)� pda�

na_alpkn,lnkpaej�_kilhat� eo� ejpanj]heva`�^u�aj`k_upkoeo� ]p�]� _k]pa`�lepì� %�.�&+� Sdeha� pda�

ejoqhej� eo� `acn]`a`� sepdej� bqoa`� huokokiao)� pda� na_alpkno� i]u� ^a� `acn]`a`� ]o� sahh� kn�

na_u_ha`�^]_g�pk�pda�iai^n]ja�oqnb]_a�%./&+

Ejoqhejïo�]_pekj�kj�epo�p]ncap�peooqao�naoqhpo� ej�]�jap�ej_na]oa�kb�chq_koa�qlp]ga�]j`�

opkn]ca+� Chq_koa� namqenao�]�pn]jolknp�lnkpaej�pk�_nkoo� pda�_ahh�iai^n]ja+� Pdana�]na� bera�

oal]n]pa� eokbknio� kb�chq_koa� pn]jolknpano� sde_d� ]na� atlnaooa`� lnabanajpe]hhu� ej� `ebbanajp�

peooqao�]j`�sdkoa�]_perepeao� `alaj`o�kj�ejoqhej�pk�r]nuejc�`acnaao�%.0&+� Bkn�at]ilha)� ej�

ikop�p]ncap�peooqao�ejoqhej�na_alpkn�̂ ej`ejc�naoqhpo�ej�pda�ik^ehev]pekj�kb�chq_koa�pn]jolknpan*�

1�%CHQP*1&� pk� pda�iai^n]ja�oqnb]_a�]j`� ej_na]oao�pda�jap�pn]jolknp�kb�chq_koa� bnki�pda�

^hkk`�ejpk�pda�_ahh+� Pdaoa�pn]jolknpano�]na�hk_]heva`�ej�]�lkkh�k b�ejpn]_ahhqh]n�raoe_hao�sde_d�

pn]johk_]pa� pk� pda� lh]oi]� iai^n]ja� oqnb]_a� sdana� pdau� bqoa� ]j`� pn]jolknpano� ]na�

ej_knlkn]pa`�ejpk�pda�lh]oi]�iai^n]ja�%Becqna� .+0&+� Sdaj�pda�ejoqhej�opeiqhqo�oq^oe`ao+
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]hpano�oq^qjep�ejpan]_pekjo�sde_d�_]j�ejbhqaj_a�]j�]nn]u�kb�ejpn]_ahhqh]n�_kilkjajpo�aepdan
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lkoeperahu�kn�jac]perahu�%Becqna� .+.-&�%34&+

Chq_]ckj� %6-&)� chq_]ckj*hega� lalpe`a*.� %CHL*.&� %6-&)� ]j`� c]opne_� ejde^epknu�

lkhulalpe`a�%CEB&�%6.&�]na�]ikjc�pda�^appan�̀ ao_ne^a`�ejoqhejkpnkle_�dknikjao+� Oa_napekj�

kb�chq_]ckj�bnki�l]j_na]pe_�]*_ahho�eo�ej�naolkjoa�pk�hks�̂ hkk`�chq_koa)�sdeha�CEB�]j`�CHB*�

.� oa_napekj�eo�ahe_epa`�bnki�pda�ejpaopeja�]bpan�]�ia]h+� =hh�pdnaa�dknikjao�bqj_pekj�pdnkqcd�

C*lnkpaej�hejga`�]_per]pekj�kb�]`ajuhuh�_u_h]oa�pk�ej_na]oa�_=IB�bkni]pekj�]j`�lkpajpe]pa�

ejoqhej�oa_napekj+� Pdeo�eo�]�lduoekhkce_]hhu�`aoen]^ha�abba_p�ceraj�pda�opeiqhqo�]j`�]_pekjo�

kb�a]_d�%6-86.&+� Sdaj�pdaoa�_kj`epekjo�_]qoa�^hkk`�chq_koa� pk�neoa)� ejoqhej� eo�jaa`a`� pk�

lnkikpa�qlp]ga+

Jaqn]h�_kjpnkh�kran�ejoqhej�oa_napekj�eo�nacqh]pknu�]o�kllkoa`�pk�opeiqh]pknu+�=_pekjo�

k b�pda� ouil]pdape_� janrkqo� ouopai� oanra� lnei]nehu� pk� ]ppajq]pa� oa_napekj� ej� naolkjoa� pk�

chq_koa�%6/860&+� Pdaoa�ejde^epknu�]_pekjo�]na�]ppne^qpa`�pk�]Z*]`najance_�na_alpkn�]_per]pekj�

%a+c+� jknalejaldneja&� %61&+� Pda� ]_pekjo� kb�pdeo� ouil]pdape_� jaqnkpn]joieppan� ]na� ]c]ej�

ia`e]pa`�lnei]nehu� pdnkqcd�C*lnkpaej�i]jelqh]pekj�kb�]`ajuhuh� _u_h]oa�]_perepu� ]j`� pdqo�

_=IB� haraho� %62&+� Pda� l]n]ouil]pdape_� ouopai� opeiqh]pao� ejoqhej� oa_napekj� pdnkqcd�

_dkhejance_�na_alpkn�]ckjeopo)�lnei]nehu�]_apuh_dkheja�%6/&+� =_apuh_dkheja$o�]_pekj�ejrkhrao�

]j�ej_na]oa�ej�_]h_eqi�naha]oa�bnki�ejpn]_ahhqh]n�opknao�ia`e]pa`�^u�]j�ahar]pekj�ej�EBf�haraho�

%63&+� Kllkoejc�jaqnkpn]joieppano�i]u�araj�ejbhqaj_a�pda�oa_napekj�kb�pdaen�_kqjpanl]npo�]o�

l]np� kb� pdaen� ejde^epknu� kn� lkpajpe]pejc� abba_po+� Bkn� at]ilha)� ep� d]o� ^aaj� odksj� pd]p�

]_apuh_dkheja�_]j�ejde^ep�jknalejaldneja�naha]oa�bnki�janra�paniej]ho�]j`�re_a*rano]�%6/&+
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Becqna� .+.-+� Dapankpneiane_�C*lnkpaej�_u_ha+� Qlkj�hec]j`�%H&�^ej`ejc�pk�]�C*lnkpaej�

_kqlha`�na_alpkn)�CPL�nalh]_ao�C@L�kj�pda�]*oq^qjep+� Pdeo�_]qoao�`eook_e]pekj�kb�pda�]�

]j`�LU�oq^qjepo�sdana�a]_d�atanp�]j�abba_p�kj�p]ncap�ajvuiao�%A)�#�AZ&+� =�Nacqh]pkn�kb�C*�

lnkpaej�Oecj]hejc�%NCO&�opeiqh]pao�CPL]oa�]_perepu�kb�pda�]*oq^qjep+�du`nkhuvejc�CPL�pk�

C@L�(�Lf+� Pda�naha]oa�kb�Lf�`nerao�pda�na]ook_e]pekj�kb�pda�oq^qjepo�^]_g�pk�pdaen�knecej]h�

_kjbecqn]pekj+� %P]gaj�bnki�nab+�%34&&
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?kjpnkh� kb�ejoqhej� oa_napekj�^u� pda� ]qpkjkie_� janrkqo� ouopai� eo� lduoekhkce_]hhu�

oecjebe_]jp+� Qj`an� _kj`epekjo� kb� opnaoo� ]j`� lduoe_]h� ]_perepu� sdana� ^hkk`� chq_koa�

_kj_ajpn]pekjo�iqop�^a�decd)�pdana�eo�ej_na]oa`�]_perepu�k b�pda�ouil]pdape_�janrkqo�ouopai�

]j`� oq^oamqajp� ejde^epekj� kb�ejoqhej� naha]oa+� Ej� b]_p)� lh]oi]� jknalejaldneja� haraho� ]na�

`ena_phu�lnklknpekj]h�pk�sknghk]`�ejpajoepu�`qnejc�atan_eoa�%60&+� Pda�nah]pekjodel�^apsaaj�

ouil]çape_�]j`�l]n]ouil]pdape_�_kjpnkh� eo�_kilhat+� ?]ilbeah`�]j`�Oiepd�%�.650&� bkqj`�

pd]p�_anp]ej�_kj_ajpn]pekjo�kb�]_apuh_dkheja)�sde_d�<FIH@� _]qoa`�]�oecjebe_]jp� ej_na]oa� ej�

ejoqhej�kqplqp)�_kqh`�̂ a�_kilhapahu�ejde^epa`�̂ u�]�jknalejaldneja�_kj_ajpn]pekj�sde_d�<FIH@�

_]qoa`� ]j� ]ppajq]pekj� kb�iq_d� hksan� lnklknpekj+� Bqnpdan� ej_na]oejc� pda� ]_apuh_dkheja�

_kj_ajpn]pekj� arajpq]hhu� kran_]ia� pdeo� ^hk_g]`a� %6/&+� Pdqo)� pda� _kjpne^qpekj� kb� pda�

ouil]pdape_�janrkqo�ouopai�]lla]no�pk�^a�`kiej]jp)�land]lo�`qa�pk�`ebbanaj_ao�ej�na_alpkn�

jqi^an�kn�^ej`ejc�]bbejepu�bkn�a]_d�kj�pda�L*_ahh+

+(1� J`Vagb^\`Z�aY�Dj\WTf\hX�E[aeb[adk^Tf\a`

=o�̀ eo_qooa`�ej�oa_pekj�.+3+.� %l]ca�00&)�iap]^kheoi�kb�bqah�ikha_qhao�%a+c+� chq_koa)�

b]ppu�]_e`o&�cajan]pao�=PL�bnki�kte`]pera�ldkoldknuh]pekj+� Pda�aj`�naoqhp�eo�pda�na`q_pekj�

kb�ikha_qh]n� ktucaj� %Ke&� pk� bkni�s]pan8� pdqo� ia]oqnejc� K)� _kjoqilpekj� %]hok� pania`�

iepk_dkj`ne]h�naolen]pekj&�cerao�]j�ej`e_]pekj�kb�pda�]_perepu�k b�pda�aha_pnkj�pn]jolknp�ouopai+�

Aha_pnkj�pn]jolknp�]j`�kte`]pera�ldkoldknuh]pekj�]na�jkp�lanba_phu�_kqlha`�lnk_aooao�%e+a+�haoo�

=PL� eo� cajan]pa`� pd]j� lna`e_pa`� ceraj� pda� ]ikqjp� kb�aha_pnkj� pn]jolknp&� %64865&+� Pdeo�

ei^]h]j_a�eo�nabanna`�pk�]o�qj_kqlhejc�]j`�eo�]�naoqhp�kb�lnkpkjo�^aejc�pn]johk_]pa`�^]_g�pk�

pda�i]pnet�ej`alaj`ajphu�kb�pda�=PL�oujpd]oa�_kilhat+� Pda�bnaa�ajancu�bnki�pdeo�b]rkn]^ha
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`ebbqoekj� eo� naha]oa`�]o� da]p+� Pda� `acnaa�kb�qj_kqlhejc� r]neao� ^apsaaj� peooqao)� ^qp� _]j�

]__kqjp�bkn�]o�iq_d�]o�/2�"�%heran&�kn�araj�2-"�%da]np&�kb�ktucaj�_kjoqilpekj�^u� _ahho�

%66&+� =� b]iehu� kb�EII� lnkpaejo� d]o� ^aaj� odksj� pk� _]p]huva� `eooel]pekj� kb�pda� lnkpkj�

cn]`eajp�ej�pda�]^oaj_a�kb�=PL�oujpdaoeo+� =o�oq_d)�pdau�d]ra�^aaj�`q^^a`�pda�qj_kqlhejc�

lnkpaejo�%Q?Lo&+

+(1(+� J8E'+

=hpdkqcd�pda�pdanikcaje_�nkha�kb�̂ nksj�]`elkoa�peooqa�%>=P&�d]`�^aaj�gjksj�bkn�

1-�ua]no)�ep�s]o�jkp�qjpeh�.645�pd]p�pda�]_pq]h�_kilkjajp�naolkjoe^ha�bkn�epo�]_pekj)�]�0/�gF@]�

iepk_dkj`ne]h�lnkpaej)�s]o�e`ajpebea`�%�.--&+� J]ia`� Q?L*.)�pheeo�benop�iai^an�kb�pda�Q?L�

b]iehu�eo�atlnaooa`�at_hqoerahu�ej�>=P�]j`�lh]uo�]�rep]h�nkha�ej�pda�pdanikcaje_�naolkjoa�pk�

_kh`�ej�nk`ajpo)�de^anj]pejc�]jei]ho�]j`�jas^knj�i]ii]ho+� Q?L*.�_]p]huvao�]�lnkpkj�ha]g�

ej�>=P�iepk_dkj`ne]�]j`�epo�atlnaooekj�eo�qlnacqh]pa`�^u�_kh`�atlkoqna�kn�pna]piajp�sepd�

jknalejaldneja)�pda�ouil]pdape_�pn]joieppan�naha]oa`�ej�naolkjoa�pk�_kh`�atlkoqna+� K b�jkpa)�

epo�]_perepu�_]j�^a�ejde^epa`�^u�lqneja�jq_hakpe`ao�oq_d�]o�=@L)�=PL)�C@L�]j`�CPL�%�.--&+

Q?L*.�$o�ia_d]jeoi�kb�]_pekj�eo�opehh�̀ a^]pa`)�̂ qp�pda�ikop�]__alpa`�dulkpdaoeo�eo�pd]p�

ep� ejrkhrao� b]ppu� ]_e`�_u_hejc+� Ej� pdeo� ik`ah)� pda� lnkpaej� epoahb�]_po� ]o� ]� b]ppu� ]_e`� ]jekj�

_d]jjah� pd]p� pn]jolknpo� pda� ]jekj�]_nkoo� pda� EII� ejpk� pda� ejpan�iai^n]ja� ol]_a+� =bpan�

^a_kiejc�lnkpkj]pa`� ej�pdeo�]_e`e_�ajrenknqjajp)� pda�jaqpn]h� b]ppu� ]_e`�pdaj�`ebbqoao�^]_g�

pdnkqcd�pda�EII�pk�pda�i]pnet)�p]gejc�pda�lnkpkj�sepd�ep+� Qj`an�pda�^]oe_�_kj`epekjo�k b�pda�

i]pnet�pda�b]ppu�]_e`�`alnkpkj]pao�pk�_kilhapa�pda�_u_ha)�pda�jap�naoqhp�^aejc�pda�pn]jolknp�kb�

]�lnkpkj�^]_g�pk� pda�i]pnet� %.-.&+� Pda�_kj_alp�k b�b]ppu� ]_e`�_u_hejc� eo�oqllknpa`� ^u� pda
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`alaj`aj_a�kb�Q?L*.�atlnaooekj�]j`�]_perepu�kj�haraho�kb�BB=o�%66&+� Pda�]jekj�pn]jolknpan�

eo�pdkqcdp�pk�^a�]�_d]jjah�n]pdan�pd]j�]�_]nnean�̂ ]oa`�kj�pda�gejape_o�kb�ekj�pn]johk_]pekj�]j`�

pda�lnklkoa`�panpe]nu�opnq_pqna�kb�Q?L*.+� =j]huoeo�kb�epo�]iejk�]_e`�oamqaj_a�nara]ho�oet�

du`nkldk^e_� pn]joiai^n]ja� oaciajpo�fkeja`� ^u� lkh]n� hkklo)� ]� oecj]pqna� ba]pqna� kb�ekj�

_d]jjaho�%65&+

Sepd� pda� ]_pq]h� lnkpaej� e`ajpebea`)� naoa]n_dano� pdaj� ^ac]j� pk� opq`u� lkooe^ha�

lduoekhkce_]h�]_pekjo�k b�Q?L*.)�kpdan�pd]j�pdanikcajaoeo+� Pda�lnk_aoo�kb�qj_kqlhejc�ha]`o�

pk� ejabbe_eajp�lnk`q_pekj�kb�=PL� ]j`� namqenao� _ahho� pk� iap]^kheva�ikna� bqaho� ej� kn`an�pk�

i]ejp]ej�]j�]`amq]pa�oqllhu�kb�=PL+� >u�ej_na]oejc�pda�iap]^khe_�n]pa)�_kqh`�Q?L*.� lh]u�

]�nkha�ej�pda�nacqh]pekj�kb �̂ k`u�saecdp<� Ej�oqllknp�k b�pdeo�pdaknu)�pda�>=P�kb�pda�cajape_]hhu�

k^aoa�A<'A< �n]p)� I='I=�]j`�?='?=�ikqoa�ik`aho�odks�]j�eil]ena`�pdanikcaje_�naolkjoa�pk�

_kh`�atlkoqna�]j`�d]ra�na`q_a`�Q?L*.� ]_perepu�%.-/&+� Dksaran)�pda�`arahkliajp�kb�pda�

Q?L*.�gjk_gkqp�ikqoa�^u�Ajan^a_g�ap�]h+�%.664&�]``naooa`�pdeo�mqaopekj�sepd�]�naokqj`ejc�

 jkì+� Pda�Q?L*.� gjk_gkqp�ie_a�b]eha`�pk�`arahkl�k^aoepu�]o�lna`e_pa`�%.-0&+� =hok)�]`qhp�

i]ii]ho�%kpdan�pd]j�nk`ajpo&�lkooaoo�ejoecjebe_]jp�]ikqjpo�kb�>=P�]j`�pdqo�ep�skqh`�d]ra�

heppha�_kjpne^qpekj�pk�pdaen�kran]hh�iap]^khe_�n]pa+

+(1(,� J8E',�T`W�J8E'-

Pdkqcd� Q?L*.� d]`� jkp� lnkre`a`� ]hh� pda� ]josano)� naoa]n_dano� jks� d]`� ]� ^appan�

qj`anop]j`ejc� kb�pda� qj_kqlhejc� lnk_aoo+� Qj_kqlhejc� d]`� hkjc� ^aaj� k^oanra`� ej� kpdan�

peooqao� ]j`� ej� .664� psk�jas�iai^ano�kb�pda�Q?L� b]iehu�sana�`eo_krana`+� Ej�ie_a�]j`�

dqi]jo)�Q?L*/�]j`�Q?L*0�^a]n�22"�]j`�24"�]iejk�]_e`�oamqaj_a�dkikhkcu�naola_perahu

/*



pk�Q?L*.)�sepd�40"�dkikhkcu�pk�a]_d�kpdan� %.-1&+� Sdeha�Q?L*0�atlnaooekj�eo�_kjbeja`�

lnei]nehu�pk�ogahap]h�iqo_ha�%sepd�]�oi]hh�]ikqjp�ej�>=P&+�Q?L*/�eo�atlnaooa`�q^emqepkqohu+�

Decd�haraho�k b�Q?L*/�iNJ=�_]j�^a�bkqj`�ej�sdepa�]`elkoa�peooqa�%S=P&)�ejpaopeja)�hqjc)�

da]np)� ge`jau� ]j`� peooqao� kb�eiiqjkhkce_]h� bqj_pekj� oq_d� ]o� olhaaj� ]j`� pduiqo� sdana�

huildk_upao�]na�]^ei`]jp�%658�.-/&+�Kpdan�peooqao�sepd�oecjebe_]jp�Q?L*/�atlnaooekj�ej_hq`a�

ogahap]h� iqo_ha� %65&+� l]j_na]pe_� eohapo� %.-27.-3&� ]j`� >=P� %65&+� Ej� b]_p)� ep� s]o� h]pan�

dulkpdaoeva`�pd]p�pda�b]ehqna�kb�Q?L*.� gjk_gkqp�ie_a�pk�^a_kia�k^aoa�i]u�d]ra�^aaj�`qa�

pk�]�bera*bkh`�ej_na]oa�ej�Q?L*/�atlnaooekj�k^oanra`�ej�pdaen�>=P�%�.-0&+

Ceraj�pdaen�decd�`acnaa�kb�]iejk�]_e`�oamqaj_a�dkikhkcu)�Q?L*/�]j`�Q?L*0�]na�

pdkqcdp�pk�^ad]ra�oeieh]nhu�pk�Q?L*.+� Q?L*.� b]_ehep]pao�lnkpkj�pn]jolknp�sdaj�atlnaooa`�

ej�ua]op�]j`�na_kjopepqpa`�helkokiao�%.-4&+� Pdeo�abba_p�eo�oaaj�ej�^kpd�Q?L*/�]j`�Q?L*0+�

sde_d�]hok�ej_na]oa�K)�_kjoqilpekj�ej�ua]op�%.-5&+� Ej�_ahh�_qhpqna�ouopaio)�iepk_dkj`ne]h�

iai^n]ja� lkpajpe]h� ]j`� cnkspd� n]pao� ]na� na`q_a`� ^u� ej_na]oejc� Q?L*/� ]j`� Q?L*0�

atlnaooekj� %.-58�.-6&+� Pdkqcd� bqj_pekj]hhu� oeieh]n)� pdana� ]na� okia� `ebbanaj_ao� ej� pda�

nacqh]pekj�kb�atlnaooekj,]_perepu�]j`�lkooe^ha�lduoekhkce_]h�nkhao�k b�pdaoa�jas�Q?Lo+�Peooqa�

ola_ebe_�`ebbanaj_ao� ej�nacqh]pekj�d]ra�]hok�^aaj�k^oanra`+� Ej�>=P+� b]opejc�kran�]�/1*15�

dkqn�lanek`�̀ ksj*nacqh]pao�Q?L*0�sdeha�Q?L*/�eo�qj]bba_pa`+� Ej�ogahap]h�iqo_ha)�dksaran)�

^kpd�]na�opnkjchu�ql*nacqh]pa`�%..-8...&+� B]opejc�]hok�qlnacqh]pao�Q?L*/� ej�S=P�%65&+�

Pdkqcd�_kh`�atlkoqna�oanrao�pk�ql*nacqh]pa�Q?L*.+�ep�d]o�jk�abba_p�kj�atlnaooekj�kb�aepdan�

Q?L*/�kn�Q?L*0�%658�.-/8�../&+� ?ha]nhu�iq_d�ikna�ejbkni]pekj�eo�namqena`�ej�kn`an�pk�bqhhu�

_d]n]_paneva�pda�nacqh]pknu�_d]n]_paneope_o�kb�pdaoa�Q?Lo+� Atpn]lkh]pekj�kb�naoqhpo�^apsaaj�

`ebbanajp�Q?Lo�]j`�araj�^apsaaj�`ebbanajp�peooqao�i]u�jkp�^a�nahe]^ha+

2.



Pda�se`aolna]`�atlnaooekj�kb�Q?L*/�i]gao�ep�pda�ikop�ejpanaopejc�]j`�lkpajpe]hhu�

eilknp]jp�bk_qo�kb�opq`u�sepdej�pda�Q?L�b]iehu+� Epo�abba_p�kb�̀ a_na]oejc�iap]^khe_�abbe_eaj_u�

i]u�d]ra�oaran]h�lduoekhkce_]h�_kjoamqaj_ao�ej�pda�i]ju�peooqao�sdana�ep�naoe`ao+� Bkn�pdaoa�

na]okjo)�ep�sehh�^a�`eo_qooa`�ej�cna]pan�`ap]eh+

+(1(-� I[X� <X`X

Pda�DD>J%*�caja�i]lo�pk�dqi]j�_dnkikokia�..+�ikqoa�_dnkikokia�4%.-5&�]j`�n]p�

_dnkikokia� .%..0&+� Ej�ie_a)� pdeo� nacekj�d]o�^aaj�odksj�pk�^a�opnkjchu�]ook_e]pa`�sepd�

k^aoepu)� dulanejoqhejaie]� ]j`� `e]^apao� %.-5&+� Pda� O>J%*� caja� odkso� ]� decd� `acnaa� kb�

_kjoanr]pekj�kran�̀ ebbanajp�ola_eao�%64&�]j`�ep�heao�kjhu�4*5� g^�`ksjopna]i�bnki�pda�DD>J%+�

caja�%.--&+� Pda�_hkoa�]ook_e]pekj�^apsaaj�pda�psk�paj`o�pk�_kjbkqj`�cajape_�]j]huoeo�kb�

lkhuiknldeoio� ]j`� pdaen� nah]pekj� pk� ldajkpula+� Pda� pn]jo_ne^a`� dqi]j� Q?L*/� iNJ=�

_kjoeopo�kb�5�atkjo)�kb�sde_d�pda�benop�psk�]na�jkp�pn]joh]pa`+� Pda�O>J%)� ]j`�O>J%+�cajao�

d]ra�oet�pn]joh]pa`�atkjo)�^qp�h]_g�]ju�lna*pn]joh]pekj�atkjo�%65&+� Jk�bqj_pekj�kb�pda�psk�

lna*pn]joh]pekj�atkjo�d]o�uap�̂ aaj�̀ apanieja`�%�.--&+� Pda�lnkikpan�nacekj�kb�pda�DD>J%*�caja�

h]_go�pda�oecj]pqna�P=P=�kn�?==P�^ktao�oaaj�ej�pda�O>J%)� lnkikpan)�^qp�eo�ne_d� ej�C*?�

l]eno+� Oaran]h�gau�nacqh]pknu�ahaiajpo�bkn�b]_pkno�oq_d�]o�_=IL�naolkjoa�^ej`ejc�lnkpaej)�

chq_k_knpe_ke`�na_alpkno�]j`�LL=No�]na�are`ajp�ej�pda�lnkikpan�%..1&+
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oq^pulao�.�]j`0�%IK@Uh�]j`IK@U0&%.067.1.&+� =hpdkqcd�pdana�eo�jk�na`q_pekj�ej�L*_ahh�

i]oo)�pdaoa�bknio�kb�̀ e]^apao�]na�_d]n]_paneva`�^u�]�oq^op]jpe]h�hkoo�kb�COEO�sepd�*0-"�kb�

l]peajpo�namqenejc� ejoqhej�pdan]lu�%.06&+� Ejpanaopejchu)� ej_na]oao� ej�pda�atlnaooekj�kb�aepdan�

DJB� naoqhpo� ej� ej_na]oa`� eohap� Q?L*/� atlnaooekj� sepd� _kjoamqajp� na`q_pekjo� ej� =PL+�

iai^n]ja� `alkh]nev]pekj� ]j`� COEO� %.068�.1-&+� P]gaj� pkcapdan)� pdaoa� bej`ejco� ]na� ]hh�

_kjoeopajp�sepd�]�jac]pera�abba_p�k b�Q?L*/�kj�ejoqhej�oa_napekj+

Land]lo� pda�ikop�_kjrej_ejc�`]p]�kj�Q?L*/$o� nkha� ej� nacqh]pejc�COEO� _kia� bnki�

opq`eao�ejrkhrejc�Q?L*/�gjk_gkqp�%*,*&�ie_a+�Pdaoa�Q?L*/�*,*�ie_a�d]`�]llnktei]pahu�0�bkh`
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decdan�lh]oi]�ejoqhej�_kj_ajpn]pekjo)�sepdkqp�]ju�_d]jca�ej�ejoqhej�oajoeperepu)� ej�^kpd�pda�

opeiqh]pa`� %ba`&� ]j`� qjopeiqh]pa`� %b]opejc&� op]pa)� ej`e_]pejc� ]j� ej_na]oa`� chq_koa�

naolkjoerajaoo�ej�pda�eohapo+� =PL�haraho�sana�]hok�decdan�ej�Q?L*/�*,*�ikqoa�eohapo+� Chq_koa�

_ha]n]j_a� s]o� ej_na]oa`� ej� Q?L*/� *,*� ie_a)� sde_d� d]`� hksan� ba`� op]pa� ^hkk`� chq_koa�

_kj_ajpn]pekjo�]j`�naolkj`a`�iq_d�ikna�]_qpahu�pk�chq_koa�_d]hhajca�%�.0-&+�?nkoo�^naa`ejc�

pda� Q?L*/� *,*�ie_a�sepd�_kjpnkh�Q?L*/� (,(�ie_a�]hhksa`� bkn�cajan]pekj�kb�dapankvuckpa�

%Q?L*/� (,*&� ie_a� sde_d� `eolh]ua`� ejpania`e]pa� haraho� kb�Q?L*/� atlnaooekj� ]j`� ejoqhej�

oa_napekj� %.0-&+� Pdeo� mq]jpep]pera� _knnah]pekj� ^apsaaj� Q?L*/� ]j`� COEO� lnkre`ao� opnkjc�

are`aj_a�kb�]�nkha�bkn�Q?L*/� ej�pda�nacqh]pekj�kb�ejoqhej�oa_napekj+

+(2� EXdebXVf\hX

@e]^apao� iahhepqo� ]j`� k^aoepu� ]na� oanekqo� da]hpd� _kj_anjo+� Pda� lduoekhkce_� ]j`�

a_kjkie_� ^qn`aj� pd]p� pdau� lh]_a� kj� ok_eapu� eo� eiiajoa+� Pda� _kilhat� j]pqna� kb�pdaen�

naola_pera�l]pdkcajaoao�ej`e_]pao�pd]p�jk�kja�íien]_ha�`nqcì�eo�hegahu�pk�lnkre`a�]�okhqpekj+�

Pdanabkna)�a]_d�oi]hh�opal�sa�p]ga�ej�qj`anop]j`ejc�pda�kran]hh�iap]^khe_�lnk_aooao�ejrkhra`�

ej�pdaoa�`eokn`ano�nalnaoajpo�]�r]hq]^ha�_kjpne^qpekj�pk�pda�kran]hh�ck]h+

E`ajpebuejc�Q?L*/�]o�]�nacqh]pkn�kb�ejoqhej�oa_napekj�_kqh`�nalnaoajp�]j�eilknp]jp�

pdan]laqpe_�p]ncap�bkn�pda�pna]piajp�kb�k^aoepu�]j`�pula�/�`e]^apao)�sde_d�nalnaoajp�psk�kb�pda�

^eccaop� %]j`� ikop� n]le`hu� ao_]h]pejc&� da]hpd� _kj_anjo� b]_ejc� ok_eapu� pk`]u+� Kte`]pera�

ldkoldknuh]pekj� eo� pdkqcdp� pk� ]__kqjp� bkn� 65"� kb�pda�=PL� lnk`q_a`� ej� pda� L*_ahh� %3.�&+�

Lnarekqo� opq`eao� pk� ahq_e`]pa� pda� nkha� kb�=PL� ej� COEO� d]ra� `eonqlpa`� iepk_dkj`ne]h�

iap]^kheoi�pk�odks�pdeo�`alaj`aj_u�kj�iepk_dkj`ne]h�=PL+� Iapdk`o�bkn�`kejc�pdeo�d]ra
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n]jca`� bnki� pna]piajp� kb� _ahho� sepd� _daie_]h� qj_kqlhano� oq_d� ]o� pda� lnkpkjkldkna�

_]n^kjuh_u]je`a�i*_dhknkldajuhdu`n]vkja� %???L&� %.1/&� pk�`eonqlpekj�kb�iepk_dkj`ne]h�

@J=�%qoejc�apde`eqi�^nkie`a&�sde_d�aj_k`ao�bkn�i]ju�kb�pda�lnkpaejo�rep]h�pk�kte`]pera�

ldkoldknuh]pekj�%.10&+� Q?L*/�eo�pdkqcdp�pk�]bba_p�kte`]pera�ldkoldknuh]pekj�^u�`eooel]pekj�

kb�pda�lnkpkj�cn]`eajp�%.11&)�oeieh]n�pk�pd]p�oaaj�sepd�???L+� Dksaran)�Q?L*/�eo�j]pqn]hhu�

atlnaooa`� ej�jkni]h� L*_ahho� %.-38�.03&)�i]gejc� ep�]� ^appan�pkkh� pk�i]jelqh]pa�=PL� haraho�

sepdkqp�`eonqlpejc�kpdan�_ahhqh]n�bqj_pekjo+� Ejepe]h�skng�d]o�odksj�pd]p�ej_na]oejc�Q?L*/�

atlnaooekj�jac]perahu�]bba_po�ejoqhej�oa_napekj�%�.-28�.12&+� Bqnpdanikna)�opq`eao�qoejc�Q?L*/�

gjk_g*kqp�ie_a�d]ra�odksj�pd]p�epo�atlnaooekj�i]u�araj�d]ra�]�mq]jpep]pera�_knnah]pekj�pk�

pdeo�nacqh]pekj�ej�ejoqhej�oa_napekj�%seh`pula�%(,(&�9�dapankvuckqo�%(,*&�9�dkikvuckqo�%*,*&�

%.0-&+� Pda�]ll]najp� ej`q_e^ehepu�kb�Q?L*/�ej�okia�ik`aho�kb�k^aoepu�]j`�pula�/�`e]^apao�

%.0-&�]hok�i]gao�ep�]�`aoen]^ha�_]j`e`]pa�bkn�`nqc�kn�caja�pdan]lu+� LL=N*u�]ckjeopo�oq_d�

]o� pnkchep]vkja� d]ra� ]hna]`u� ^aaj� odksj� pk� ^a� ]^ha� pk� ej_na]oa� Q?L*/� atlnaooekj� ej�

l]j_na]pe_� eohapo�%.02&�]j`�]o�ikna�^a_kiao�gjksj�]^kqp�pda�lnkpaej)�kpdan�i]jelqh]pera�

]cajpo�sehh� hegahu�^a�`arahkla`+

Ej�kn`an�pk� ^appan�qj`anop]j`� pda�abba_po�kb�Q?L*/� kj� ejoqhej�oa_napekj)� pda� at]_p�

ia_d]jeoi�pdnkqcd�sde_d�ep�ia`e]pao�pdeo�nacqh]pekj�iqop�̂ a�̀ apanieja`+� Ep�d]o�^aaj�odksj�

pd]p�=PL� eo�na`q_a`�sdaj�Q?L*/�atlnaooekj� eo� ej_na]oa`� %.038�.04&+� Pda�jatp�opal� eo� pk�

e`ajpebu�sde_d�=PL*`alaj`ajp�opal%o&�]na�]bba_pa`�^u�pdeo�na`q_pekj+� Pda�bk_qo�k b�pdeo�opq`u�

eo�pk�̀ apanieja�eb�]j`�dks�Q?L*/�]bba_po�pda�_=IL�oecj]hejc�l]pds]u�ej�chq_koa*opeiqh]pa`�

ejoqhej�oa_napekj+

0*



/RJINC@MDM,� Q?L*/� kran*atlnaooekj� na`q_ao� pda� harah� kb�_=IL� ]j`,kn�`eiejeodao� epo
]^ehepu�pk�lkpajpe]pa�chq_koa*opeiqh]pa`�ejoqhej�oa_napekj+

4=E@>NDP@M,� .+� Ia]oqna�=PL�]j`�COEO� ej�lQ?L*/�pn]joba_pa`�LP?3*b4�_ahho+

/+� Ia]oqna�_�=IL�lnk`q_pekj�ej�naolkjoa�pk�chq_koa�]j`�chq_koa�(�bknogkhej�
ej� LP?3*b4�_ahho�]j`�ejp]_p�eohapo+

0+� Ia]oqna�ejoqhej�oa_napekj�ej�naolkjoa�pk�chq_koa�]j`�chq_koa�(�bknogkhej�
ej� LP?3*b4�_ahho�]j`�ejp]_p�eohapo+

1+� ?knnah]pa�ejoqhej�oa_napekj�sepd�_=IL�lnk`q_pekj+

2+� @apanieja� abbe_eaj_u� kb� caja� pn]joban� bkn� pn]joeajp� pn]joba_pekj� ]j`�
ejba_pekj�iapdk`o+
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,(� BTfXd\T^e�T`W�BXf[aWe

,(+�:jbXd\_X`fT^�9Xe\Z`

Pk�opq`u�pda�ejoqhej�oa_napekj�l]pds]u�sa�ailhkua`�^kpd�]�_hkj]h�_ahh� heja�ik`ah�

%lP?3*.4)� `anera`� bnki� ]� pn]jocaje_� ikqoa� ejoqhejki]&� ]j`� ejp]_p� eohapo� eokh]pa`� bnki�

Vq_gan�ha]j�%(,(&�n]po+� Eohapo�eokh]pa`�bnki�oal]n]pa�n]po�sana�qoa`�bkn�oal]n]pa�atlaneiajpo�

pdnkqcdkqp� pda� opq`u� %e+a+� eohapo� eokh]pa`� bnki� iqhpelha� n]po� sana� jkp� lkkha`� lnekn� pk�

atlaneiajp]pekj&+� Ej`q_pekj� kb�Q?L*/� kran*atlnaooekj� ej� LP?3*b4� _ahho� s]o� ]_deara`�

pdnkqcd�pn]joeajp�pn]joba_pekj�sepd�]�lh]oie`�ra_pkn�_kjp]ejejc�]�_klu�kb�pda�dqi]j�O>J%*�

_@J=� oamqaj_a+� Ej� ejp]_p� eohapo)� pda� ol]_e]h� ]nn]jcaiajp� ]j`� knc]jev]pekj� namqena`� ]j�

ejba_pekj�sepd�]j�]`ajkrenqo�_kjopnq_p)�sde_d�]hok� _kjp]eja`�]�_klu�kb�pda� dqi]j�O>J%*�

_@J=� oamqaj_a+� Haraho� kb�_=IL� ]j`� ejoqhej� oa_napekj� sana� ia]oqna`� ej� naolkjoa� pk�

chq_koa� ç� bknogkhej� %]j� ]`ajuhuh� _u_h]oa� ]_per]pkn&� ej� ^kpd� _kjpnkh� ]j`� Q?L*/� kran*

atlnaooejc�_ahho,eohapo+� Pk�`apanieja�pda�abba_po�kb�Q?L*/�kran*atlnaooekj�kj�pda�_=IL�

oecj]hejc�l]pds]u�kb�COEO)�sa�hkkga`�bkn�_d]jcao�ej�_=IL�haraho�]j`�eb�pdaoa�_d]jcao�sana�

nabha_pa`�^u�oeieh]n�_d]jcao�ej�COEO+

,(,�BXf[aWa^aZ\VT^�GTf\a`T^X

Iq_d�kb�pda�DH�PDNLI�skng�bk_qoejc�kj�ejoqhej�oa_napekj�d]o�deopkne_]hhu� ^aaj�`kja�

qoejc�eokh]pa`� eohapo� bnki�n]p�]j`�ikqoa�ik`aho+� Pdaoa�iapdk`o�]na� pule_]hhu�mqepa� h]^kn�

ejpajoera�]j`�atlajoera)�sepd�o]ilha�oevao�kbpaj�^aejc�galp�pk�]�iejeiqi�bkn�apde_]h�]j`�

bej]j_e]h� na]okjo+� Kran�pda�l]op�`a_]`a�kn�ok)� pdana�d]o� ^aaj� pnaiaj`kqo�cnkspd� ej� pda
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`arahkliajp�]j`�qoa�k b�ejoqhej�oa_napejc�_hkj]h�_ahh� hejao+� Sdeha�_ahh� pn]jobkni]pekj�_]j�

kbpaj�^a�]__kil]jea`�^u�_d]jcao�ej�lduoekhkce_�bqj_pekj)�pdana�]na�]�jqi^an�k b�ejoqhejki]�

`anera`�_ahh�hejao�pd]p�d]ra�^aaj�_d]n]_paneva`�]j`�r]he`]pa`�]o�]llnklne]pa�ik`aho�kb�ejoqhej�

oa_napekj�%a+c+�NFJ+�DEP)�EJO*.&+� =�bas�k b�pda�eilknp]jp�l]n]iapano�pk�^a�_kjoe`ana`�sdaj�

qoejc�]�ejoqhej�oa_napejc�_ahh� heja�]na�L*_ahh�lqnepu�%pda�lan_ajp]ca�kb�l*_ahho� ej�nah]pekj�pk�

kpdan�eohap�_ahh�pulao�sde_d�i]u�í_kjp]iej]paì�pda�_ahh�heja&)�oajoeperepu�pk�chq_koa)�naolkjoa�

pk�_h]ooe_]h�]j`�lduoekhkce_]h�opeiqhe� %a+c+� `nqco)�dknikjao)�jqpneajpo&�]j`)� land]lo�ikop�

eilknp]jphu)� l]oo]ca�jqi^an�]j`�dks�ep� nah]pao� pk� pda�]bknaiajpekja`� l]n]iapano� %.13&+�

LP?�_ahho�knecej]pa�bnki�pn]jocaje_�ie_a�sde_d�̀ arahkl�danep]^ha�L*_ahh�pqikno�bnki�sde_d�

]�_ahh�heja�_]j�^a�̀ anera`+� Oaran]h�LP?�_ahh�hejao�ateop�%LP?�E�*lP?4&�]j`�pda�knecej]h�LP?3�

heja� qoa`� ej� pdeo� opq`u�s]o� ajcejaana`� ^u� Abn]p�ap�]h+� %.655&� %.14&+� Iknldkhkce_]h� ]j`�

bqj_pekj]h�_d]n]_panev]pekj�kb�LP?3�_ahho�odkso�pd]p�pdau�]na�lnei]nehu�_kilkoa`�k b�L*_ahho�

]j`� d]ra� ]� habp*odebpa`�chq_koa� _kj_ajpn]pekj*naolkjoa� _qnra� %e+a+� pda� _ahho� oa_napa�ikna�

ejoqhej�]p�]�ceraj�chq_koa�_kj_ajpn]pekj&�]o�_kil]na`�pk�eokh]pa`�eohapo+� Pdeo�oajoeperepu�eo�

nap]eja`�pdnkqcd�l]oo]ca�jqi^ano�kb�5-�kn�decdan+� Pda�naolkjoa�pk�alejaldneja�]j`�lanpqooeo�

pktej�opeiqh]pekj�eo�jkni]h)�]o�eo�C*lnkpaej�atlnaooekj�]j`�bqj_pekj�%.15&+

>a_]qoa�kb�pda�nah]perahu�oi]hh�pkp]h� eohap�i]oo�]j`�pda�_kilhat�lnk_a`qna�ejrkhra`�

ej�pdaen�eokh]pekj)�pda�qoa�kb�]�_hkj]h�L*_ahh�heja�eo�l]npe_qh]nhu�]`r]jp]cakqo�bkn�opq`eao�pd]p�

hkkg�]p�oa_kj`�iaooajcan�ouopaio�]j`�ejpn]_ahhqh]n�oecj]hejc�l]pds]uo+� Oa_kj`�iaooajcano�

_]j�^a�`ebbe_qhp� pk� ikjepkn�ceraj�pdaen�nah]perahu� hks� haraho�sepdej�pda�_ahh+� ?ahh� _qhpqna�

]hhkso�pda�cajan]pekj�kb�h]ncan�]ikqjpo�k b�oa_kj`�iaooajcano�]j`�lanbkni]j_a�kb�iqhpelha�

nalhe_]pao� k b� atlaneiajp]h� _kj`epekjo� ej� ]� odknpan� lanek`� kb� peia+� Qoejc� ]� pn]joeajp
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pn]joba_pekj�iapdk`�pk�ej`q_a�pda�kran*atlnaooekj�kb�Q?L*/�i]u�]hok�^a�ikna�]`r]jp]cakqo�

pd]j� pda� ]`ajkrenqo� ejba_pekj�iapdk`� qoa`� lnarekqohu� ej� eokh]pa`� n]p� eohapo� %.-2&+� Bkn�

at]ilha)�cajan]pejc�]``epekj]h�lh]oie`�namqenao�kjhu�pn]jobkni]pekj�]j`�_qhpqna�kb�.&� >IFD�

^]_pane]�%qoejc�pda�knecej]h�lh]oie`&�bkhhksa`�̂ u�pda�Eokh]pekj�]j`�lqnebe_]pekj�kb�pda�lh]oie`�

@J=+�Pda�h]ncan�pda�pn]jobkni]jp�_qhpqna)�pda�ikna�lh]oie`�ukq�_]j�k^p]ej+� Pda�]`ajkrenqo�

eo�]ppajq]pa`�oq_d�pd]p�ep�_]j�jkp�nalhe_]pa�%.16&�]j`�namqenao�ejoanpekj�kb�pda�Q?L*/�caja�ejpk�

]�jas�oqllhu�kb�ren]h�ra_pkno�pk�nalhajeod�pda�opk_g+� Pdaoa�renqo�ra_pkno�iqop�^a�lqn_d]oa`�

_kiian_e]hhu)� ]``ejc� ]� oecjebe_]jp� bej]j_e]h� `n]s^]_g� pk� pdeo� iapdk`� ]o� sahh+� Pda�

pn]joba_pekj�pa_djemqa�epoahb�eo�]hok�ikna�b]rkn]^ha�pk�qoa�ej�pd]p�ep�_kilhatao�pda�lh]oie`�

@J=�sepd�]�helkldehe_�_kilkqj`�%Helkba_p]iejaï'Z�ej�kqn�_]oa&)�sde_d�_]j�pdaj�l]ooerahu�

`ebbqoa�]_nkoo�pda�lh]oi]�iai^n]ja+� Ren]hhu*ia`e]pa`�caja�pn]joban�_]j�^a�]__kil]jea`�

^u� _upkpkte_epu� eb�_kj`epekjo� ]na� jkp� klpeieva`� %.2-&+� Kj� pda� kpdan� d]j`)� ]`ajkrenqo�

ejba_pekj�iapdk`o�qoq]hhu�d]ra�]�cna]pan�abbe_eaj_u�kb�caja�pn]joban�]j`�]na�^appan�oqepa`�pk�

eohapo)� sde_d� namqena� pda� renqo� pk� lajapn]pa� ejpk� pda� L*_ahh� ne_d� _kna� %.2.&+� Lh]oie`�

pn]joba_pekj� eo�]�ikna�l]ooera�lnk_a`qna)�sde_d�eo�i]tei]hhu�abba_pera� bkn�sahh�`eolanoa`�

ikjkh]uano� _d]n]_paneope_� kb�_ahh� _qhpqnao� %.2-&+� =hh� r]ne]^hao� _kjoe`ana`)� opq`eao� qoejc�

_hkj]h�_ahh� hejao�odkqh`�]hs]uo�^a�ranebea`)�pk�okia�atpajp)�ej�ejp]_p�j]pera�eohapo+

,(-� 8X^^�8g^fgdX

,(-(+� 8g^fgdX�8a`W\f\a`e

?qhpqnao�kb�LP?3*b4�_ahho�sana�k^p]eja`�bnki�@n+�Ie_d]ah�Sdaahan�%@al]npiajpo�

k b�Ia`e_eja�]j`�Lduoekhkcu)�Qjeranoepu�k b�Pknkjpk)�Pknkjpk)�KJ&�]j`�sana�]hok
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lqn_d]oa`�bnki�=iane_]j�Pula�?qhpqna�?khha_pekj�%I]j]oo]o)�R=&+� =hh�_ahh�_qhpqna�

skng�s]o�`kja�ej�]�Bkni]�O_eajpebe_�H]iej]n�Bhks�Skngop]pekj�sepd�]hh�jkj*opaneha�

i]pane]ho�^aejc�]qpk_h]ra`�lnekn�pk�qoa+�?ahho�sana�cnksj�ej�NLIE*.31-�ia`e])�lD�4+1)�

%Heba�Pa_djkhkceao)�>qnhejcpkj)�KJ&�_kjp]ejejc�-+/"�ok`eqi�^e_]n^kj]pa)� ."�H*�

chqp]ieja�%Oeci])�K]grehha)�KJ&)� ."�laje_ehhej�%.-�---�qjepo,iH&,opnalpkiu_ej�%.-�

ic,iH&,]ildkpane_ej�%/2�lc,iH&�%Oeci]&%bnki�dana�nabanna`�pk�]o�NLIE*_kilhapa�

ia`e]&�]j`� .-"�bap]h�^kreja�oanqi�%BAO&�%Oeci])�K]grehha�KJ&�]p�04í�?)�2"�?-/,62"�

]en�ej�]�J=L?K�?K8�ej_q^]pkn)�ik`ah�30--�%J=L?K�O_eajpebe_�?kil]ju)�Pq]h]pej)�
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ACBL�lnk`q_p�s]o�ranu�opnkjchu�atlnaooa`�ej�]hpana`�_ahho)�]hpdkqcd�pda�lan_ajp]cao�kb�_ahho�

pn]joba_pa`�s]o�kjhu�z/2"� %Becqna� 0+//&+� Ej� =`Q?L*/,ACBL� ejba_pa`� _ahho)� pda� ACBL�

lnk`q_p�s]o�opnkjchu�reoe^ha�ej�okia�]hpana`�_ahho)�sdeha�kjhu�ik`an]pahu�atlnaooa`�ej�kpdano+�

P]gaj�pkcapdan)�pda�lan_ajp�kb�ejba_pa`�_ahho�%nac]n`haoo�kb�lnk`q_p�ejpajoepu&�s]o�i]nga`hu�

decdan�%*2-*3-"&�%Becqna�0+/0&+� Pdkqcd�jkp�_kj_hqoera�bkn�Q?L*/�atlnaooekj)�pda�ACBL�

lh]oie`�ra_pkn�eo�e`ajpe_]h�pk�epo�Q?L*/�_kqjpanl]np�]j`�lnkre`ao�]�ckk`�nalnaoajp]pekj�kb�

pn]joba_pekj�abbe_eaj_u+

+-
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%>&�_kjbk_]h�ie_nko_klu
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1+� @eo_qooekj

Ej�ikop�ola_eao)�^hkk`�chq_koa�_kj_ajpn]pekjo�pule_]hhu�bhq_pq]pa�̂ apsaaj�1�]j`�4�iI�

qj`an�jkni]h�_kj`epekjo�%�.23&+� Pda�oa_napekj�]j`�]_pekj�kb�ejoqhej�eo�rep]h� pk�i]ejp]ejejc�

lnklan�^hkk`�chq_koa�_kj_ajpn]pekjo+� Chq_koa�_kj_ajpn]pekjo�]na�`apa_pa`�^u�L*_ahho�]j`�

chq_koa�iap]^khepao�]_p�]p�oaran]h�eilknp]jp�oepao�]hkjc�pda�ejoqhej�oa_napknu�_]o_]`a�kb�pda�

L*_ahh�pk�ahe_ep�]j�]llnklne]pa�naolkjoa�]j`�i]ejp]ej�jknikchu_aie]+� Pda�cajan]pekj�kb�=PL�

bnki�chq_koa�iap]^kheoi�eo�eilknp]jp�]p�i]ju)�^qp�land]lo�jkp�]hh)�k b�pdaoa�oepao+� Benophu+�

=PL�`kj]pao�]�ldkold]pa�cnkql�ej�pda�ldkoldknuh]pekj�na]_pekjo�ia`e]pa`�^u�chq_kgej]oa�

]j`�ldkoldkbnq_pkgej]oa)�sde_d�ajd]j_ao�chu_khupe_�bhqt�]j`�]hhkso�bpenpdan�iap]^kheoi�kb�

chq_koa�pdnkqcd�kte`]pera�ldkoldknuh]pekj+� =o�ikna�=PL�eo�cajan]pa`)�_hkoqna�kb�pda�=PL�

oajoepera�lkp]ooeqi�_d]jjah� %G$ZPL&� _]qoao�pda�iai^n]ja�`alkh]nev]pekj�jaa`a`� pk�ahe_ep�

_]h_eqi�ejbhqt�%.24&+� Cn]jqha�pn]bbe_gejc�arajpo�]hok�`alaj`�kj�=PL�pk�lnkre`a�ajancu�pk�

pda� ikpkn� lnkpaej� iukoej� %2/&)� sdeha� i]ju� ldkoldknuh]pekj� na]_pekjo� ej� pda� oa_napknu�

_]o_]`a�]na�pdkqcdp�pk� qoa�=PL�]o�]�ldkold]pa�`kjkn�%25&+� %2.&�Pda�cajan]pekj�kb�_=IL�

bnki�=PL�re]�]`ajuhuh�_u_h]oa�eo�gau�pk�i]ejp]ejejc�]`amq]pa�ejoqhej�oa_napekj�%24&+� Pdqo)�

pda�lkpajpe]h� eil]_p�kb�]�na`q_pekj�ej�=PL�kj�chq_koa*opeiqh]pa`�ejoqhej�oa_napekj�%COEO&�

eo�oecjebe_]jp+

>abkna�sa�^ac]j�opq`uejc�pda�_=IL�oecj]hejc�ouopai�ej�ejoqhej�oa_napekj)�sa�benop�

r]he`]pa`�pd]p�pda�pn]joeajp�pn]joba_pekj�kb�]�Q?L*/*_kjp]ejejc�lh]oie`� ejpk�lP?3*b4�_ahho�

skqh`�naoqhp�ej�pda�o]ia�]^khepekj�kb�chq_koa*opeiqh]pa`�ejoqhej�oa_napekj�]o�k^oanra`�qoejc�

]`ajkren]h*ej`q_a`� kran*atlnaooekj� kb� Q?L*/� ej� eohapo� %.-2&+� =p� ]� ^]o]h� %/+5� iI&�

_kj_ajpn]pekj�kb�chq_koa)�pdana�s]o�jk�̀ ebbanaj_a�oaaj�̂ apsaaj�lQ?L*/�pn]joba_pa`�_ahho�]j`
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_kjpnkh�_ahho+� Ikna�opeiqh]pknu�_kj_ajpn]pekjo�kb�..� iI�]j`�//�iI�chq_koa�naoqhpa`�ej�

i]nga`�ej_na]oao�ej�oa_napekj�bnki�_kjpnkh�_ahho)�sdeha�pda�ejoqhej�naolkjoa�bnki�lQ?L*/�

pn]joba_pa`�_ahho�nai]eja`�renpq]hhu�qj_d]jca`+� Pdeo�_knnaolkj`o�sahh�sepd�naoqhpo�k^p]eja`�

qoejc� pda� ]`ajkrenqo� ejba_pekj� ej`q_pekj�kb�Q?L*/� kran*atlnaooekj� ej� eokh]pa`� n]p� eohapo�

%�.-2&+�=hok)�_ahho�pn]joba_pa`�sepd�pda�lACBL�lh]oie`�]j`�pna]pa`�sepd�@IOK�̀ e`�jkp�̀ ebban�

ej� panio� kb�ejoqhej� naolkjoa)� ej`e_]pejc� pd]p� pda� oqllnaooera� abba_po� oaaj� sepd� lQ?L*/�

pn]joba_pekj�sana�ola_ebe_]hhu�̀ qa�pk�Q?L*/�kran*atlnaooekj+� P]gaj�pkcapdan)�pdeo�_kjbenio�

pd]p�pn]joeajp�pn]joba_pekj�kb�LP?3*b4�_ahho�sepd�lQ?L*/�eo�]�r]he`�ik`ah�ej�sde_d�pk�opq`u�

pda�abba_po�kb�Q?L*/�kj�COEO+

Lkpajpe]pekj�kb�COEO�^u�_=IL�eo�]j�eilknp]jp�lnk_aoo�ej�sde_d�=PL�eo�ejrkhra`�kj�

oaran]h�haraho+� Jkp�kjhu�`kao�=PL�oanra�]o�pda�lna_qnokn�pk�_=IL�bkni]pekj)�^qp�ep�eo�]hok�

pdkqcdp�pk�^a�]j� eilknp]jp�ldkold]pa�`kjkn�bkn�LG=�ia`e]pa`�ldkoldknuh]pekj�na]_pekjo�

sde_d�i]ga� ql� ]� h]nca� l]np� kb�_=ILïo� abba_po� %26&+� =qciajp]pekj� kb�_=IL� pdnkqcd�

ej_na]oejc�=?�]_perepu�eo�]�lduoekhkce_]hhu�eilknp]jp�]_pekj�kb�i]ju�ejoqhejkpnkle_�dknikjao�

oq_d�]o�CHL*.� ]j`�CEL+� Ej�i]ju�_]oao�kb�pula�/�`e]^apao)�pda�lkpajpe]pejc�]_pekjo�kb�pdaoa�

ej_napejo�]na�na`q_a`�]j`�ejoqbbe_eajp�ejoqhej�eo�oa_napa`�%.25&+� Chq_koa�iap]^kheoi)�ej�pda�

]^oaj_a� kb�]ju� atkcajkqo� b]_pkn� %a+c+� bknogkhej&)� odkso� i]tei]h� _=IL� cajan]pekj� ]p�

chq_koa�_kj_ajpn]pekjo�̂ apsaaj�2�iI�%.26&�]j`�5�iI�%�.3-&+� Qoejc�chq_koa�_kj_ajpn]pekjo�

kb�/+5�iI�]j`� ..�iI�]hhksa`�qo�pk�opq`u�_=IL�cajan]pekj�]p�ejpania`e]pa�]j`�i]tei]h�

opeiqh]pekj+� Sdaj�Q?L*/�eo�kran*atlnaooa`)�pda�oq^oamqajp�`a_na]oa�ej�=PL�s]o�atla_pa`�

pk�]hok�ha]`�pk�]�̀ a_na]oa�haraho�k b�_=IL�bkhhksejc�^kpd�chq_koa�]j`�bknogkhej�opeiqh]pekj+

Q?L*/�kran*atlnaooekj�`e`�jkp�]hpan�_=IL�cajan]pekj�ej�pda�lnaoaj_a�kb�chq_koa
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]hkja� ej�aepdan�sdkha� n]p� eohapo�kn�_hkj]h� L*_ahho+� Pdana�s]o�jk� oecjebe_]jp�`ebbanaj_a� ej�

_=IL�cajan]pekj�^apsaaj�_ahho�atlkoa`�pk�/+5�iI�]j`� ..� iI�chq_koa� ej�aepdan�ik`ah+�

Pdana�s]o�]hok�jk�`ebbanaj_a�ej�pda�]ikqjp�kb�_=IL�cajan]pa`�^u�amq]h�_kj_ajpn]pekjo�kb�

bknogkhej� ]p� /+5� iI� kn� ..� iI� chq_koa+� Psk*s]u� =JKR=� ]hok� `e`� jkp� nara]h� ]ju�

ejpan]_pekj�^apsaaj�Q?L*/�atlnaooekj�]j`�cajan]pekj�kb�_=IL�ej�naolkjoa�pk�chq_koa�kn�

bknogkhej+� Pdeo�eo�_kjoeopajp�sepd�naoqhpo�bnki�>fkngh]j`�]j`�Cnehh�%/---&+�sdk�at]ieja`�

_=IL�cajan]pekj�%ç�bknogkhej&�]p�0+0�iI�]j`� ..� iI�chq_koa�ej�jkni]h�eohapo�%.3.&+� Sa�

_]j�ola_qh]pa�pd]p�ajvuia�]_perepu)�n]pdan�pd]j�oq^opn]pa�]r]eh]^ehepu)�eo�pda�heiepejc�b]_pkn�ej�

_=IL�cajan]pekj�ej�L*_ahho+�Sdeha�pda�=PL�̀ ]p]�bnki�pda�LP?3*b4�_ahho�̀ k�jkp�_kj_hqoerahu�

odks�pdeo�dana)�̀ ]p]�k^p]eja`�ej�eokh]pa`�n]p�eohapo�ej`e_]pao�pd]p�=PL�eo�oecjebe_]jphu�na`q_a`�

%.0-&� sepd� _=IL�cajan]pekj� qj]bba_pa`+� Pdqo)� ep� eo� _kj_aer]^ha� pd]p� hksan�=PL� haraho�

%sde_d�sana�na`q_a`�]hikop�1-"�sdaj�Q?L*/�s]o�kran*atlnaooa`�%.03&&�`k�jkp�]bba_p�pda�

_=IL� cajan]pejc� _]l]_epu� kb�pda� L*_ahh+� =hpanj]perahu)� pdaoa� k^oanr]pekjo� i]u� ]hok� ^a�

atlh]eja`�^u�pda�na_ajphu�dulkpdaoeva`�_kj_alp�kb�_kil]npiajp]hev]pekj�kb�=PL�ej�L*_ahho�

%.3/&)� ]o�oaaj� ej�kpdan�at_ep]^ha� peooqa� hega� _]n`e]_�_ahho� %.30&)� _anp]ej�jaqnkjo� %E31&]j`�

kk_upao�%./0&+� Ej�aooaj_a�pdeo�_kj_alp�lnklkoao�pd]p�`ebbanajp�=PL*`alaj`ajp�bqj_pekjo�ej�

pda�L*_ahh�nahu�kj�oal]n]pa�ílkkhoì�kb�=PL�]j`�a]_d�i]u�^a�nacqh]pa`�kn�naolkj`�`ebbanajphu�

pk� `a_na]oao� ej� pdaen� naola_pera� lkkh+� =� `a_na]oa� ej�kran]hh� =PL� kb�pda� L*_ahh� i]u� jkp�

oecjebe_]jphu�]bba_p�pda�=PL�lkkh�pd]p�_=IL�cajan]pekj�`alaj`o�qlkj+

Pda�naoqhpo�kb�kqn�_=IL�cajan]pekj�opq`eao�ej�_kjpnkh�n]p�eohapo�sana�_kjoeopajp�sepd�

pdkoa�bnki�kpdan�opq`eao�%438�.32&+� U]fei]�ap�]h+�%�.666&�bkqj`�]�oeieh]n�_kj_ajpn]pekj*nah]pa`�

_=IL� naolkjoa� pk� bknogkhej� ]p� -� ]j`� ..� iI� chq_koa)� sepd� i]tei]h� opeiqh]pekj� ]p
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]llnktei]pahu�0*2� lI� bknogkhej8�pda�jatp�oecjebe_]jp�ej_na]oa�s]o�jkp�oaaj�qjpeh� .--�lI�

bknogkhej�%43&+� =�bknogkhej�_kj_ajpn]pekj�kb�.-�lI�s]o�]hok� odksj� pk� ahar]pa�_=IL� pk�

haraho� 0*1� bkh`�cna]pan�pd]j�pd]p� ej`q_a`�^u�CEL�%.33&)� ]ooqnejc� pd]p�kqn�iapdk`o�skqh`�

aj_kil]oo�lduoekhkce_]hhu�]jpe_el]pa`�neoao�ej�_=IL+� Ej�_kjpnkh�LP?3*b4�_ahho)�pda�naolkjoa�

pk�bknogkhej�s]o�ik`aop�_kil]na`�pk�pd]p�k^oanra`�ej�sdkha�n]p�eohapo+� lP?�_ahho�]na�̀ anera`�

bnki�]j�ajcejaana`�pn]jocaje_�ikqoa�ejoqhejki]+� =hpdkqcd�]hh�eok�bknio�kb�=?�%at_alp�=?�

ET)� ]hpdkqcd� ep�eo�jkp�lnaoajp� ej�n]p�kn�ikqoa� eohapo� %4.&&� naolkj`�mqepa� sahh� pk� bknogkhej�

%�.34&+�_=IL�cajan]pekj�d]o�^aaj�bkqj`�pk�^a�decdan�ej�n]p�ro+�ikqoa�eohapo�ceraj�pda�o]ia�

bknogkhej� pna]piajp� %.35&+� Opehh)� Dejga� ap� ]h+� %/---&� sana� ]^ha� pk� opeiqh]pa� ]� bkqn*bkh`�

ej_na]oa�ej�_=IL�qoejc�bknogkhej�%.-�lI&�ej�]�oeieh]n�LP?0� _hkj]h�_ahh� heja)�]hpdkqcd�deo�

ej_q^]pekj�peia�]j`�oaa`ejc�`ajoepu�kb�_ahho�sana�^kpd�`kq^ha�pd]p�qoa`�ej�kqn�opq`u�%�.33&+�

Pda� atlh]j]pekj�kb�pdeo� `eo_nal]j_u� i]u� land]lo� hea� ej� pda� jqi^an�kb�_ahho� sde_d� ]na�

opeiqh]pa`�^u� bknogkhej+� >aejc�]� helkldehe_� oq^op]j_a)� bknogkhej�i]u�`ebbqoa�pdnkqcd�pda�

lh]oi]�iai^n]ja�kb�_ahho+� Pdeo�n]pa�kb�̀ ebbqoekj�skqh`�jkp�^a�atla_pa`�pk�`ebban�^apsaaj�

eohapo�]j`�_hkj]h�L*_ahho+� Dksaran)�ejp]_p�eohapo�]na�hejga`�^u�c]l�fqj_pekjo�sde_d�]hhks�pda�

pn]joieooekj�kb�oi]hh�ikha_qhao�%4&�oq_d�]o�bknogkhej�%IS�1.-&+� Pdqo)�bknogkhej�ajpanejc�

kja�_ahh�k b�]j�eohap�_]j�^a�pn]joieppa`�pk�]hh�kpdano�]j`�]_per]pa�=?�pdnkqcdkqp+� Oq_d�c]l�

fqj_pekjo� ]na� ]^oajp� ej� _hkj]h� L*_ahho+� lnarajpejc� pda� n]le`� od]nejc� kb�]� opeiqhqo� hega�

bknogkhej+� Eb�]�beta`�]ikqjp�kb�bknogkhej�ikha_qhao�]na�]``a`�pk�pda�_ahh�_qhpqna�sahh)�kjhu�

]�_anp]ej�lknpekj�kb�_ahho�sehh� _kia� ej�_kjp]_p�sepd� pda� opeiqhqo+� >u� `kq^hejc� ^kpd� pda�

jqi^an�k b�_ahho�]j`�atlkoqna�peia�pk�pda�opeiqhqo)�Dejga$o�atlaneiajpo�skqh`�pdaknape_]hhu�

ej_na]oa�pda�lnk^]^ehepu�kb�bknogkhej�opeiqh]pejc�]�_ahh�^u�1�peiao�%/�t�/&�]j`�pdqo)�odks�]
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cna]pan�naolkjoa+

Pda�^qhg�kb�_=IL�abba_po�kj�ejoqhej�oa_napekj�]na�pdkqcdp�pk�^a�ia`e]pa`�pdnkqcd�

]_per]pekj�kb�LG=�]j`�ldkoldknuh]pekj�kb�gau�atk_upkpe_�lnkpaejo�%2584.�&+� Eb�pdaoa�na]_pekjo�

`alaj`�kj�=PL�]o�]�ldkold]pa�`kjkn)�pdaj�]�na`q_pekj�ej�epo�]r]eh]^ehepu�skqh`�nalnaoajp�]�

heiepejc�b]_pkn+� Kja�_=IL�ikha_qha�i]u�]_per]pa�oaran]h�LG=�ikha_qhao)�sde_d�skqh`�ck�

kj� pk� ldkoldknuh]pa�iqhpelha� lnkpaej� p]ncapo+� Ceraj�pdeo� ]ilhebe_]pekj)� pda� _=IL,LG=�

`ksjopna]i�l]pds]u�skqh`�hegahu�namqena�]�iq_d�h]ncan�lkkh�kb�=PL�pd]j�pd]p�namqena`�bkn�

_=IL�cajan]pekj+� Araj� pdkqcd�Q?L*/�kran*atlnaooekj�d]`�jk�abba_p�kj� pda�]ikqjp�kb�

_=IL�cajan]pa`)� epo�]^ehepu�pk� lkpajpe]pa�ejoqhej�oa_napekj�s]o�lna`e_pa`� pk�^a�na`q_a`� ej�

Q?L*/�kran*atlnaooejc�L*_ahho+

Ej�eokh]pa`�n]p�eohapo�atlkoa`�pk�/+5�iI�chq_koa)�decdan�_kj_ajpn]pekjo�kb�bknogkhej�

%sde_d�oq^oamqajphu� ej_na]oa`�_=IL�haraho&�sana�]^ha�pk� ej`q_a�]�ik`aop�neoa� ej� ejoqhej�

oa_napekj� ej� ^kpd� _kjpnkh� ]j`� =`Q?L*/� ejba_pa`� eohapo+� =c]ej)� naoqhpo� bnki� oeieh]n�

atlaneiajpo�ej�jkni]h�eohapo�^u�>fkngh]j`�]j`�Cnehh�%/---&�]na�ej�]cnaaiajp�sepd�pdeo�%.3.&+�

Pda�lkpajpe]pejc�_]l]_epu�k b�_=IL�]p�pdeo�chq_koa�_kj_ajpn]pekj�]hok�`e`�jkp�]lla]n�pk�^a�

]bba_pa`� ^u� Q?L*/� kran*atlnaooekj)� ]o� jk� `ebbanaj_ao� sana� bkqj`� ^apsaaj� _kjpnkh� ]j`�

=`Q?L*/�ejba_pa`�eohapo+� =o�atla_pa`)�ej�_kjpnkh�eohapo�atlkoa`�pk� ..� iI�chq_koa�]hkja)�

ejoqhej�oa_napekj�ej_na]oa`�oecjebe_]jphu�]o�_kil]na`�pk�atlkoqna�pk�/+5�iI�chq_koa�]hkja+�

Dksaran)� oa_napekj�s]o� jkp� ej_na]oa`�^u� bknogkhej� pna]piajp� ej�_kjpnkh� eohapo� ]p� ..� iI�

chq_koa+� Pda�>fkngh]j`�]j`�Cnehh�opq`u�%/---&�`e`�odks�]j�ej_na]oa�ej�ejoqhej�oa_napekj�]p�

..�iI�chq_koa�sepd�bknogkhej�pna]piajp)�^qp�qoejc�^kpd�]�decdan�bknogkhej�_kj_ajpn]pekj�%/2�

lI�_kil]na`�pk�.-�lI&�ej�pda�ej_q^]pekj�ia`e]�%.3.&+� =`Q?L*/�ejba_pa`�eohapo�]c]ej�d]`
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renpq]hhu�jk�naolkjoa�pk�chq_koa)�^qp�`e`�odks�]j�qjatla_pa`�l]ppanj�kb�ejoqhej�oa_napekj�

sdaj�opeiqh]pa`�^u�bknogkhej+� =p�decd�_kj_ajpn]pekjo�k b�bknogkhej)�COEO�s]o�ej_na]oa`�ej�

=`Q?L*/� ejba_pa`�pk� haraho�_kil]n]^ha�pk� _kjpnkh� eohapo+� D]`�pdana�^aaj�jk� naolkjoa�pk�

bknogkhej�ej�Q?L*/�kran*atlnaooejc�eohapo)� pdeo�skqh`�d]ra�ej`e_]pa`�pd]p�pdeo�l]pds]u�kb�

COEO� lkpajpe]pekj� s]o� ]ppajq]pa`+� Dksaran)� _kjpn]nu� pk� kqn� dulkpdaoeo)� decdan�
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