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pks]n`�_kiikj�ck]ho*�Skqh`j#p�ep�i]ga�oajoa�=n�pda�psk�oe`ao�pk�fkej�ajanceao�]j`�skng�

pkcapdan;�Okiapdejc�fqop�`kao�jkp�oaai�pk�]``�ql*

=o�]�pa]_dan�E�s]o�_qnekqo�]^kqp�pda�nkha�opq`ajpo�lh]u�ej�od]lejc�pdeo�heiepa`�

ejrkhraiajp*�=na�paaj]cano�ai^]nn]ooa`�pk�oaa�pdaen�l]najpo�kn�cq]n`e]jo�]p�o_dkkh;�@k�

pdau�s]jp�pdaen�o_dkkh�herao�pk�nai]ej�lner]pa�]j`�kqp�kb�na]_d�kb�pda�]`qhpo�ej�pdaen�herao;�

=�cn]`a�kja�opq`ajp�eo�kbpaj�pdnehha`�pk�oaa�okiakja�bnki�dkia�]p�o_dkkh�̂ qp�_]j�pda�o]ia�

^a�o]e`�kb�]�cn]`a�aharaj�opq`ajp;�E�=ah�sa�]na�naieoo�sdaj�sa�=ncap�pk�ej_hq`a�pda�

_deh`naj�sdaj�ola]gejc�kb�ej_na]oa`�l]najp]h�ejrkhraiajp�ej�a`q_]pekj*

Pda�lqnlkoa�kb�pdeo�naoa]n_d�eo�pk�atlhkna�pda�nkhao�pd]p�decd�o_dkkh�opq`ajpo�lh]u�ej�

`apaniejejc�pda�harah�kb�l]najp]h+cq]n`e]j�ejrkhraiajp�ej�pdaen�a`q_]pekj*�Kja�_]j�oqnieoa�

pd]p�okia�opq`ajpo�`k�jkp�_]na�aepdan�s]u�eb�pda�]`qhpo�ej�pdaen�herao�]na�ejrkhra`�ej�pda�

o_dkkh�rejha�kpdano�i]u�̂ a�pdnehha`�pk�d]ra�]�l]najp�kn�cq]n`e]j�ejrkhra`�ej�pdaen�decd�

o_dkkh�ua]no*�Kpdano�]na�hegahu�pk�n]eoa�k^fa_pekj�pk�d]rejc�pda�s]p_dbpeh�aua�kb�dkia�qlkj�

pdai�uap�]c]ej�]j`�okia�i]u�=ah�]�opeci]�]pp]_da`�pk�d]rejc�pdaen�l]najpo+cq]n`e]jo�

lnaoajp�ej�pda�o_dkkh�=na�pdana�okia�laan�]j`�ok_e]h�=_=no�]p�lh]u�dana;�Eb�ukq�]na�i�

decd�o_dkkh(�eo�ep��_kkh��pk�paD�ukqn�l]najpo�]^kqp�sd]p�ckao�kj�]p�o_dkkh;�@k�okia�paajo�

=ah�pd]p�pdana�eo�laan�lnaooqna�atanpa`�qlkj�pdai�pk�oaag�ej`alaj`aj_a�]j`�gaal�l]najpo�

kqp�kb�pdaen�o_dkkh�herao;�Pda�^ec�mqaopekj�eo�#eb �opq`ajpo�`k�seod�pk�_kjpnkh
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l]najp]h+cq]n`e]j�ejrkhraiajp�ej�decd�o_dkkh(�sd]p�`k�pdau�`k�pk�gaal�pda�ejrkhraiajp�]p�

]�i]j]ca]^ha�harah;#�I]u^a�]j�ej_na]oa`�]s]najaoo�kb�pda�nah]pekjodel�]p�lh]u�dana�sehh�

arajpq]hhu�ha]`�pk�]j�ej_na]oa�ej�l]najp]h�ejrkhraiajp�]p�pdeo�decd�o_dkkh�ej�ua]no�pk�_kia(�

T`][See`$�OeT�9SBS[T�XFSaSO`Q7�UTTUaRPT@

Pdana�eo�jk�odknp]ca�kb�hepan]pqna�`a]hejc�sepd�pda�jkpekj�kb�l]najp]h�ejrkhraiajp7�pda�

pkle_�eo�]^kqp�]o�kh`�]o�pda�_kj_alp�kb�"%ni]h�a`q_]pekj�epoahb�Dkia�]j`�O_dkkh

=ook_e]pekjo�bnamqajphu�`eopne^qpa�l]ildhapo�`eo_qooejc�dks�l]najpo�]j`�cq]n`e]jo�_]j�

i]teieva�pdaen�ejrkhraiajp�ej�pdaen�_deh`najäo�a`q_]pekj*�?kj_anj�bkn�_deh`naj�kb�]hh�]cao�

eo�rep]h�uap�pdau�qoq]hhu�]na�jkp�oaaj�]o�d]rejc�]�o]u�ej�kn�]ju�_kjpnkh�kran�pda�harah�kb�

l]najp]h+cq]n`e]j�]_perepu�]p�pda�o_dkkh*�Pdana�]lla]no�pk�^a�]�c]l�ej�pda�hepan]pqna�sdaj�ep�

_kiao�pk�decd�o_dkkho�]j`�l]najp]h�ejrkhraiajp�]j`�]�h]ncan�c]l�ateopo�oqnnkqj`ejc�]ju�

]_pera�nkha�lh]ua`�^u�paaj]cano�ej�od]lejc�pda�`alpd�pk�sde_d�l]najpo+cq]n`e]jo�]na�

ejrkhra`*�Pda�naoa]n_d�mqaopekjo�cqe`ejc�pdeo�pdaoeo�]na6

3*� nk+a](� Z]ju(�`k� l+mu�i+}bbajjc�kn�+GSZnejc�benkIc�na+k`kÖb=elb
lkncÖ=uZÑkn`ek3S�kÖ`�b=a�=vc+7�*u_=kk+;

. �Dks�ivc=n�_=``ncj� *u=mla�lkncIb)Ic+v�b_=kk+�nc+k`ks+vvlb�;

f*�f0nc�bccju�n=c�iv"jjc�lvccc�m+Zb=c�lsvv+c(�s=kb�ivc=b�]e`�i�=c$lic�=s``�b+nksccn�
l]ncÖn)b_=kkV�nc+]`ks=ãfZ;

Pdeo�opq`u�eo�oepq]pa`�ej�pda�mq]hep]pera�cajna�$I]nod]hh�"�Nkooi]j(� -555%�qpehevejc�

oqnrau�naoa]n_d*�Ep�bk_qoao�lnei]nehu�]nkqj`�naolkjoao�pk�klaj)aj`a`�mqaopekjo�^qp�d]o�

^kpd�mq]hep]pera�]j`�mq]jpep]pera�oqnrau�mqaopekjo�oqllhaiajpa`�^u�bkqn�ejpanreaso*�Pda�

naoa]n_dan�`kao�jkp�]ppajZp�pk�i]jZqh]pa�pda�naoa]n_d�oappejc�jkn�lh]_a�]ju�lnekn�

_kjopn]ejpo�kj�sd]p�pda�kqp_kiao�kb�pda�naoa]n_d�seD�̂ a*�Pda�naoa]n_d�=hhkso�okia�kb
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pda�iapdk`khkceao�k b�]_pekj�naoa]n_d�$=ncuneo�"�O_dkj(�-5457�Bah`i]j�"�?]lk^e]j_k(�

.,,,7�Ch]jv(� -5557�L]ppkj(� -55,7�Nkshau(�.,,/7�Sdupa(� -5457�Vj^an)Ogannepp�"�Lannu(�

.,,.%�ej�pd]p�pda�ola_ebe_�op]gadkh`ano�ej�pdeo�_]oa�sehh�̂ a�ceraj�pda�naoqhpo�odkqh`�pdau�

seod�pk�qoa�pdai�ej�bqpqna�`a_eoekj�i]gejc�$L]ppkj(�-55,%*�Ikna�ola_ed_]hhu(�pdeo�eo�

gjksj�]o�ln]_pepekjan�naoa]n_d�$?k_ghau(� -55/7�Ba_dk(�.,,/7�Deno_d(�.,,,7�Pn]ranoa(�

.,,.7�Vaje(�.,,-%�]o�pda�naoa]n_dan�eo�ejrkhra`�ej�pda�oepq]pekj�]j`�jkp�]j�kqpoe`an�hkkgejc�

ej�kj�sd]p�eo�p]gejc�lh]_a*

Pda�opq`u�_ajpnao�]nkqj`�]�nqn]h�decd�o_dkkh�sepd�]j�]_pera�l]najpoä�cnkql�pd]p�bkhhkso�

pda�L]najpoä�?kqj_eh�ik`ah�$Pda�O_dkkh�=_p�kb�LAE(� -5447�D]j`^kkg�kj�O_dkkh�?kqj_eho(

-552%*�=p�pda�peia�kb�pda�naoa]n_d(�pda�naoa]n_dan�s]o�]�pa]_dan�nalnaoajp]pera�sepd�pdeo�

cnkql*�@]p]�_khha_pekj�opaio�bnki�]�n]j`ki�oqnrau�]j`�ej)`alpd�ejpanreaso�sepd�opq`ajpo*�

Pda�lqnlkoa�kb�pdeo�`]p]�]j]huoeo�]j`�pda�opq`u�ej�cajan]h�eo�pk�atlhkna�pda�nkha�paaj]cano�

d]ra�ej�od]lejc�pda�nah]pekjodelo�pdaen�l]najpo�kn�cq]n`e]jo�d]ra�sepd�pdeo�decd�o_dkkh*�Ep�eo�

lkooe^ha�pd]p�sa�qj`anaopei]pa�pda�eil]_p�pd]p�opq`ajpo�d]ra�kj�pda�bkni]pekj�kb�pdaoa�

nah]pekjodelo�]j`�]o�]�naoa]n_dan�E�"hp�pd]p�ep�skqh`�lnkra�ejpanaopejc�pk�]og�]�r]neapu�kb�

opq`ajpo�sd]p�pdau�baah�pdaen�nkha�ej�pda�lnk_aoo�eo*

O_dkkho�d]ra�hkjc�nahea`�kj�pda�oqllknp�kb�l]najpo�]j`�cq]n`e]jo�ej�]�jqi^an�kb�

_Z%]_epeao*�=�l]najp�]p�pda�ahaiajp]nu�harah�i]u�̂ a�]oga`�pk�dahl�oanra�pda�dkp�ia]h�kb�pda�

`]u�kn�lkooe^hu�na]`�pk�pda�opq`ajpo*�Pdaoa�o]ia�laklha�i]u�̂ a�]oga`�pk�daZ�kqp�sepd�]�

o_dkkh�pa]i�kn�]p�]�o_dkkh�og]pa*�Bqj�@]u(�kn�kpdan�o_dkkh)nah]pa`�]_perepu*�Pda�jaa`�bn%n�

atpn]�d]j`o�]p�pda�hksan�cn]`ao�oaaio�aj`haoo�]j`�l]najp]h�da!%�eo�_anp]ejhu�]llna_e]pa`*�=�

l]najp�]p�pda�ejpania`e]pa�harah�i]u�̀ k�okia�kb�pdaoa�o]ia�pdejco�^qp�kj�]�oi]hhan�o_]ha*�

Pda�nkha�kb#l]najp�]o�_k]_dä�i]u�ej_na]oa�^qp�pda�lnaoaj_a�kb�l]najpo�ej�pda�_knne`kno�kb
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pdaoa�o_dkkho�]lla]no�pk�haooaj*�=p�pda�decd�o_dkkh�harah(�l]najpo�]na�jkp�]o�reoe^ha�]o�ej�

aepdan�kb�pda�kpdan�psk�haraho�^qp�pda�lnaoaj_a�kb�l]najpo�]o�_k]_dao�]j`�]`reokno�eo�oaaj*�

L]najpo�i]u�]hok�^a�oaaj�oem%anreoejc�]p�`]j_ao�]j`�]p�arajpo�oq_d�]o�O]"�Cn]`�]j`�Lnki*�

Pda�nkha�eo�`adjepahu�`eb"najp�]p�a]_d�harah�]o�eo�pda�atpajp�kb�l]npe_Z]pekj*�Kja�d]o�pk�

skj`an�eb�pdeo�`a_na]oa`�l]najp]h�lnaoaj_a�eo�nah]pa`�pk�pda�ej_na]oa`�jaa`�bkn�

ej`alaj`aj_a�]ikjc�paajo*�Eo�pdeo�oejchu�]�j]pqn]hhu�k__qnnejc�arkhqpekj�kb�pda�dkia�]j`�

o_dkkh�nah]pekjodel;

-;L;�,HEE?=LCHG

Pda�opq`u�eo�oepq]pa`�ej�kja�nqn]h�decd�o_dkkh�ej�Lnej_a�A`s]n`�Eoh]j`(�?]j]`]*�@]p]�

sej�da�_khha_pa`�bnki�opq`ajpo�ej�cn]`ao�paj(�aharaj(�]j`�psahra�pdnkqcd�]�n]j`kihu�

`eopne^qpa`�oqnrau�sepd�]``epekj]h�ejpanreaso�qoa`�pk�`ao_ne^a�pda�_]oa*�Pdeo�naoa]n_d�sehh�

bk_qo�kj�pda�naolkjoao�kb�oqnrau�l]npe_el]jpo�]j`�pda�naoqhpo�kb�pda�ejpanreaso*�Pda�

klaj)aj`a`�mqaopekjo�sehh�da!l�pk�`ao_ne^a�pda�ej`ere`q]h�oajoa�kb�pda�oepq]pekj�=n�pda�

l]npe_el]jpo*�Ej�pdeo�naola_p�]�mq]hep]pera�]llnk]_d�eo�ikna�hegahu�pk�jap�]�ne_dan�le_pqna�kb�

pdeo�oepa�]j`�epo�l]npe_el]jpo�pd]j�skqh`�mq]jpep]pera�iapdk`o*�=o�sahh(�pda�oepa�eo�mqepa�

qjemqa�ej�epo�`aikcn]lde_o�oq_d�]o�oeva(�hk_]pekj(�]j`�=a`an�]na]�]j`�]�opq`u�qpehevejc�]�

h]ncan�o]jcha�oeva�$]o�mq]jpep]pera�naoa]n_d�i]u�`ai]j`%�iecdp�jkp�^a�]o�]llhe_]^ha�dana*�

Pda�oqnrau�̂ acejo�sepd�okia�cajan]h(�_hkoa`)aj`a`�mqaopekjo�pk�]hhks�pda�naolkj`ajpo�

peia�pk�a]oa�ej�pk�`a]hejc�sepd�pda�ikna�`ai]j`ejc�mqaopekjo*�Pda�o]jcha�oeva�ej�pdeo�

naoa]n_d�sehh�̂ a�i]`a�ql�kb� 1,�opq`ajpo�bnki�a]_d�cn]`a�harah�$-,)-.%*�Pdaoa�sana�

_dkoaj�re]�lqnlkoabqh�n]j`ki�o]jlhejc�$?d]ilekj(�.,,.7�L]ppkj(�-55,7�Odall]n`(�.,,/%�

^u�oaha_pejc�psk�Ajcheod�Hepan]pqna�_h]ooao�]p�a]_d�cn]`a�harah�]j`�o]jm%Gjc�pda�sdkha�kb�

a]_d�_h]oo�]j`�pdeo�i]u�oanra�]o�nalnaoajp]pera�kb�opq`ajpo�pdaen�]ca�sepdej�kqn�o_dkkh�Ej
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]ju�ceraj�ua]n�pdana�]na�^apsaaj�jeja�]j`�aharaj�Ajcheod�_h]ooao�nqjjejc(�psk)pden`o�kb�

sde_d�]na�]p�pda�]_]`aie_�harah�]j`�kja)pden`�eo�]p�pda�cajan]h+ln]_pe_]h�harah�E�_dkoa�

Ajcheod�_h]ooao�^a_]qoa�decd�o_dkkh�opq`ajpo�_]j�klp�pk�p]ga�kpdan�oq^fa_po�]p�r]nekqo�

lkejpo�pdnkqcdkqp�pdaen�decd�o_dkkh�_]naano�^qp�qoq]hhu�p]ga�Ajcheod�]p�pdaen�cn]`a�harah�

]j`�pdqo�pda�o]jmehejc�kb�opq`ajpo�2ki�a]_d�cn]`a�eo�ikna�hegahu�pk�^a�]ca�nalnaoajp]pera*�

Pda�ejpanreaso�pd]p�1%hhks�]na�sepd�opq`ajpo�sdk�seoda`�pk�`eo_qoo�pdeo�pkle_�bqnpdan�]j`�

pdqo�]na�lqnlkoad`hu�_dkoaj�]o��ej"ni]pekj�ne_d��_]oao*�$I_Iehh]j�"�O_dqi]_dan(�-553(�

l*/53%*

Pda�oqnrauo�]j`�oq^oamqajp�ejpanreaso�]na�i]ejhu�_kjmeneoa`�kb�sd]p�I]nod]hh�]j`�

Nkooi]j�$-555%�naban�pk�]o�klaj)aj`a`�mqaopekjo�ej�sde_d�pda�naolkjoao�áqjbkh`�]o�pda�

l]npe_ã]jp�reaso�ep(�jkp�]o�pda�naoa]n_dan�reaso�ep*��$l*�-,4%�Pda�_ki^ej]pekj�kb�oqnrau�

]j`�ejpanreasejc�]hhkso�ápda�naoa]n_dan�pk�qj`anop]j`�pda�ia]jejco�pd]p�laklha�dkh`�2 n �

pdaen�aranu`]u�]_perepeao*��$l*�--,%

Oej_a�pda�`]p]�aianca`�2ki�pda�_khh]pekj�kb�oqnrau�̀ ]p](�ejpanreaso(�]j`�ejpan]_pekjo�

sepd�pda�pn]jo_nelpo�kb�pdaoa�lnk_aooao(�pda�`]p]�]j]huoeo�naheao�ikna�kj�áa`epejc�opn]paceao��

pd]p�]na�áhaoo�lnadcqna`��pd]j�#pailh]pa�opn]paceao��nahuejc�kj�lna`apanieja`�oapo�kb�_k`ao�

$I]nod]hh�"�Nkooi]j(�-555(�l*h1-%*�Pda�kran]hh�e`a]�eo�pk�qoa�sd]p�I]nod]hh�]j`�

Nkooi]j�$-555%�naban�pk�]o�áa`epejc�]j`�eiianoekj�opn]paceao�***� WsdanaY***pda�_]packneao�

]na�cajan]pa`�pdnkqcd�lnkhkjca`�ajc]caiajp�sepd�pda�`]p]Üpda�patp*��$l*�-10%

Pda�kran]hh�Zlnk]_d�pk�pda�`]p]�eo�ej`q_pera�$I]nod]hh�"�Nkooi]j(�-5557�I_Iehh]j�"�

O_dqi]_dan(�-5537�L]ppkj(�-55,%*�=o�L]ppkj�$-55,%�op]pao(�ej`q_pera�]j]huoeo�dj`o�pda�

naoa]n_dan�]ppaj`ejc�pk�ái]ga�oajoa�kb�pda�oepq]pekj�sepdkqp�ejcsoejc�lnaateopejc
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atla_p]pekjo�kj�pda�ldajkiajkj�kn�oappejc�qj`an�opq`u*��$l*�00%�Pda�]ppajZp�eo�pk�atlhkna�

pda�ateopejc�nah]pekjod!%o�]j`�at]ieja�pdaoa�çÖn�l]ppanjo�]o�pdau�aianca�2ki�pda�`]p]*�

FGaoacn_&�kj�b kncip]b�fis=ssasb

Bkn�pdeo�opq`u�pda�hepan]pqna�dah`o�bkn�atlhkn]pekj�]na�mqepa�r]nea`*�Fkqnj]h�]npe_hao�ej�

pda�Cah`o�kb�Oa_kj`]nu�A`q_]pekj(�L]najpejc�Paaj]ca�?deh`naj(�]j`�?qnne_qhqi�]j`�

Oem%anreoekj�]p�pda�Decd�O_dkkh�harah�lnkre`a�pda�^qhg�kb�pda�naoa]n_d�hepan]pqna�bkn�pdeo�

pdaoeo*�Pdana�]na�]hok�]�jqi^an�kb�nalknpo�]j`�opq`eao�pd]p�d]ra�^aaj�_kjm%hapa`�^u�pda�

Q*O*�]j`�?]j]`e]j�ckranjiajpo�]p�pda�j]pekj]h�]j`�op]pa+lnkrej_e]h�harah�pd]p�]na�kb�

oecjeC_]j_a�pk�pdeo�opq`u*�Ep�skqh`�^a�annkjakqo�pk�ola]g�kb�l]najp]h�ejrkhraiajp�r`jha�

ecjknejc�_qnnajp�Q*O*�haceoh]pekj�oq_d�]o�pda�Ahaiajp]nu�]j`�Oa_kj`]nu�A`q_]pekj�=_p�]j`�

pda�A`q_]pa�=iane_]�=_p�kb�-550�$ANE?�@ecaop�-/0%*�Pd]p�_kqjpnu#o�ckranjiajp�d]o�

_na]pa`�]�bqj`ejc�ahece^ehepu�op]j`]n`�^]oa`�kj�haraho�kb�l]najp]h�ejrkhraiajp*

Pdeo�naoa]n_d�d]o�lkpajpe]h�oecjebe_]j_a�bkn�]j`�sehh�hegahu�^a�kb�ejpanaop�pk�]�

jqi^an�kb�cnkqlo*�Eb �ej`aa`�decd�o_dkkh�]ca`�opq`ajpo�d]ra�okia�_kjpnkh�kran�pda�harah�kb�

ejrkhraiajp�pd]p�pda�oecjebe_]jp�]`qhpo�ej�pdaen�herao�d]ra�ej�pda�a`q_]pekj�lnk_aoo(�pdaj�sa�

i]u�seod�pk�_d]jca�ateopejc�ln]_pe_a*�Ep�i]u�̂ a�lkooe^ha�pk�_d]jca�pda�]ppepq`a�kb�

paaj]cano�^u�lnaoajpejc�pdai�sepd�pda�^ajabepo�k b�ej_na]oa`�l]najp]h�ejrkhraiajp�oq_d�]o�

ikna�kja)kj)kja�peia�sepd�pa]_dano�]j`�ej_na]oa`�atpn])_qnne_qh]n�klpekjo*�Eb�paaj]ca�

opq`ajpo�d]ra�pda�lksan�pk�_kjpnkh�l]najp]h�ejrkhraiajp�ej�a`q_]pekj(�]ju�_d]jca�ej�

ateopejc�ln]_pe_a�odkqh`�lnk^]^hu�̂ acej�sepd�pdai*�Opq`ajpo�i]u�̂ a�ejpanaopa`�ej�ha]njejc�

pd]p�pdau�_kjpnkh�dks�iq_d�ejrkhraiajp�pda�]`qhpo�ej�pdaen�dkia�herao�d]ra�ej�pda�

a`q_]pekj�lnk_aoo�]j`�i]u�bej`�oecjebe_]j_a�ej�pdeo�naoa]n_d*�L]najpo�]j`�cq]n`e]jo�i]u
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]hok�^a�ejpanaopa`�ej�pda�naoa]n_d�]j`�pda�=_p�pd]p�pdaen�paajo�]na�_kjpnkhhejc�]`qhp�

^ad]rekn*

=`iejeopn]pkno�hkkgejc�pk�haooaj�pda�^qn`aj�kb�pdaen�kranp]ta`�pa]_dejc�]j`�oa_nap]ne]h

op]bho�i]u�^a�mqepa�ejpanaopa`�ej�pdeo�naoa]n_d*�Pda�bej`ejco�akqh`�kbban�jas�s]uo�pk�

ej_na]oa�l]najp]h�lnaoaj_a�sepdej�pda�o_dkkh�]j`�i]u�]hok�oqccaop�dks�pk�opnajcpdaj�pda�

^kj`�^apsaaj�pda�dkia�]j`�pda�o_dkkh�Okia�pa]_dano�]na�`a`e_]pa`�pk�pda�_kj_alp�kb�

l]najpo�ej�pda�o_dkkho�]j`�iecdp�bej`�pdeo�naoa]n_d�ejpanaopejc*�Pda�nkha�kb�opq`ajpo�i]u�

ej`aa`�lnkra�pk�^a�oecjebe_]jp(�cerejc�pdeo�naoa]n_d�pda�lkpajpe]h�pk�_kjpne^qpa�pk�

o_dkh]nodel�]o�oq_d�ejbkni]pekj�d]o�jkp�na]hhu�oqnb]_a`�sepdej�pda�hepan]pqna�pk�pdeo�lkejp*�

Pdeo�naoa]n_d�_kqh`�dahl�qo�pk�bej`�kpdan�s]uo�pk�opnajcpdaj�pda�nah]pekjodel�^apsaaj�

dkia�]j`�o_dkkh�]j`�sehh�d]ra�pda�lkpajpe]h�pk�_kjpne^qpa�pk�eilnkrejc�ateopejc�ln]_pe_ao�

]p�pda�o_dkkh�harah�]o�sahh�]o�]p�pda�pa]_dan�pn]ejejc�harah*�Pa]_dan�pn]ejejc�ejopepqpekjo�

iecdp�^a_kia�ikna�_kcjev]jp�kb�pda�=_p�pd]p�paajo�l=u�]�nkha�i�od]lejc�pda�atpajp�kb�

l]najp]h+cq]n`e]j�ejrkhraiajp�ej�decd�o_dkkho�]j`�pdau�i]u�_d]jca�dks�pdau�]llnk]_d�

pdeo�pkle_�sepd�pa]_dano�ej�pn]ejejc*�Ej`aa`�pdeo�naoa]n_d�]j`�epo�bej`ejco�_kqh`�d]ra�

oecjebe_]j_a�pk�]�jqi^an�kb�̀ ebgnajp�cnkqlo�]j`�d]o�pda�lkpajpe]h�pk�_d]jca�pda�s]u�sa�

]na�qpehevejc�l]najpo�]p�pdeo�decd�o_dkkh�]j`�]p�kpdano*

V~s"]wKIb

Oej_a�pda�decd�o_dkkh�ej�pdeo�opq`u�eo�]�nqn]h�kja�pd]p�dkqoao�opq`ajpo�beki�]j�]na]�kb�

Zlnktei]pahu�.1,,�omq]na�gehkiapnao(�pda�=_pkno�eil]_pejc�l]najp]h�irkhraiajp�i]u�^a�

ejbhqaj_a`�^u�odaan�`eop]j_a*�Okia�l]najpo�skqh`�d]ra�pk�pn]rah�=n�]hikop�]j�dkqn�pk�cap�

pk�pda�o_dkkh�]j`�i]u�=ah�pd]p�pdeo�eo�pkk�iq_d�kb�]j�k^op]_ha�pk�kran_kia*�Eb�l]najpo�

hera`�_hkoan�pk�pda�o_dkkh�pdau�i]u�=ah�ikna�_ki=np]^ha��`nkllejc�^u�*�Pda�hkceope_o�kb
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pda�opq`u�ej�panio�kb�o_dkkh�hk_]ha�i]u�]hok�i]ga�pda�naoqhpo�kb�pda�opq`u�haoo�pn]joban]^ha�

pk�kpdan�oepq]pekjo�]j`�pdqo�pdeo�sehh�̂ a�]�heiep]pekj*�Ep�skqh`�^a�d]n`�pk�dj`�]�`q]h�pn]_g�

$Bnaj_d�eiianoekj�]j`�Ajcheod%�decd�o_dkkh�kb�4,,�opq`ajpo�hk_]pa`�ej�pda�_ajpna�kb�]�

.1,,�omq]na�gehkiapna�baa`an�]na]�]j`�pdqo�pda�Aj`ejco�iecdp�ranu�sahh�̂ a�qjemqa�pk�pdeo�

oepq]pekj*�>a�pdeo�]o�ep�i]u(�pdana�]na�]�jqi^an�kb�_kiikj�mq]hepeao�^apsaaj�`ebbanajp�decd�

o_dkkho�anù �̀ qa�okia�kb�̀ ea�Aj`ejco�i]u�Zelhu�pk�kpdan�decd�o`ekkho�ej�kpdan�]na]o*

=jkpdan�eilknp]jp�b]_pkn�pk�_kjoe`an�dana�eo�iu�ksj�ejrkhraiajp�ej�pda�o_dkkh*�Ep�eo�

lkooe^ha�pd]p�iu�lkoepekj�ej�pda�o_dkkh�]o�pa]_dan+re_a)lnej_el]h�i]u�d]ra�ejbhqaj_a`�pdeo�

opq`u(�pda�`]p]�_khha_pekj(�]j`�epo�Aj`ejco*�E�gjks�]�cna]p�jqi^an�kb�pda�opq`ajpo�]j`�

l]najpo�]j`�d]ra�]�okhe`�skngejc�nah]pekjodel�sepd�i]ju�kb�pdai*�Pdeo�hegahu�ha`�pk�decd�

l]npe_el]pekj�ej�pda�oqnrau�̂ qp�i]u�d]ra�ha`�laklha�pk�naolkj`�sepd�sd]p�pdau�pdejg�E�

s]jpa`�pk�da]n*�Pdeo�_anp]ejhu�i]u�d]ra�eil]_pa`�kj�pda�opq`u�]j`�E�d]`�pk�^a�_]nabqh�]o�

pda�]qpdknepu�kb�iu�lkoepekj�iecdp�d]ra�d]`�qj"naoaaj�_kjoamqaj_ao�kj�pda�l]npe_el]jpo�

ej�pdeo�opq`u*�E�_anp]ejhu�galp�pdaoa�heiep]pekjo�]p�pda�bkna�]o�E�_kj`q_pa`�pdeo�naoa]n_d�]j`�

na_kn`a`�]ju�ejop]j_ao�eZeana�^e]o�kn�ejbhqaj_ao�oaaia`�pk�]lla]n*�E�galp�]�naoa]n_dan#o�

hkc�pdnkqcdkqp�pdeo�opq`u�]j`�lh]jja`�pk�na_kn`�pdeo�pula�kb�ej"ni]pekj�pdana�eb�ep�^a_]ia�

oecjeA_]jp�ej�pda�naoa]n_d�opq`u*

?̂ j_+IIKS

Pda�naoa]n_d�ej�pdeo�pdaoeo�i]u�d]ra�]�lkoepera�eil]_p�kj�pdeo�nqn]h�decd�o_dkkh�Bas�

d]ra�aran�mqaopekja`�pda�nkha�kb�l]najpo�ej�pdeo�o_dkkh�]o�l]najpo�kbdecd�o_dkkh�]ca`�

opq`ajpo�ej�pdeo�]na]�`k�jkp�cap�]o�ejrkhra`�ej�pda�o_dkkh�]o�pdaen�_kqjpanl]npo�]p�pda�

ahaiajp]nu�harah�kn�araj�]o�pdau�̀ k�kn�d]ra�`kja�]o�l]najpo�kb�ahaiajp]nu�]ca`�_deh`naj*�

Pda�mqaopekj�kb�sdu�pdeo�eo�pda�_]oa�eo�n]nahu�]``naooa`�]j`�pdeo�opq`u�i]u�lkoa�okia
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*)

ejoecdpo�ejpk�pdeo�mqaopekj�̂ u�atlhknejc�pda�lkooe^ha�en_l]_p�kb�pda�]_pekjo�kb�paaj]ca�

opq`ajpo�kj�pda�ejrkhraiajp�kb�pda�dkia�ej�decd�o_dkkh�a`q_]pekj*
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**

Pdaknape_]hhu�pdeo�naoa]n_d�eo�]�pula�kb�]_pekj�naoa]n_d�gjksj�]o�ln]_pepekjan�naoa]n_d�

$?k_ghau(� -55/7�Pn]ranoa(�.,,,7�Vaje(�.,,-%*�E�]i�ejpanaopa`�ej�hkkgejc�]p�dks�laklha�

`ao_ne^a�l]najp]h�ejrkhraiajp�ej�o_dkkho�]j`�pda�nkha�paaj]ca�opq`ajpo�lh]u�ej�_kjpnkhGkc�

pdeo�ejrkhraiajp*�?k_ghau�$-55/%�o]uo�pd]p�ln]_pepekjan�naoa]n_d�eo��naoa]n_d�_kj`q_pa`�^u�

laklha�ejrkhra`�ej�pda�oepq]pekj(�jkp�kqpoe`a�k^oanrano*à�$l*�/%�Pda�naoa]n_d�ej�pdeo�opq`u�eo�

]ppailpejc�pk�hkkg�]p�pda�atlaneaj_ao�kb�paaj]ca�opq`ajpo�]j`�bnki�pdaen�lanola_perao�]j`�

eo�jkp�^]oa`�kj�pda�naoa]n_danäo�hk_]pa`jaoo*�=o�Vaje�$.,,-%�lkejpo�kqp(�ln]_pepekjan�

naoa]n_dano�]na�jkp��kqpoe`ano�laanejc�bnki�pda�od]`kso�ejpk�pda�_h]oonkki(�^qp�ejoe`ano�

naolkjoe^ha�pk�pda�opq`ajpo*à�$l*�.%�I_Iehh]j�]j`�O_dqi]_dan�$-553%�op]pa�pd]p�pda�

qj`anop]j`ejco�kb�pda�oq^fa_p�]p�d]j`�]na�reasa`�bnki�pda�lanola_perao�k b�pda�l]npe_el]jpo�

]j`�pd]p�pda�naoa]n_dan�á_kjopnq_po�]�le_pqna�pd]p�p]gao�od]la�]o�da�kn�oda�_khha_po�`]p]�]j`�

at]iejao�pda�l]npo*à�$l*� -,-)-,.%�Pda�od]na`�aecaneaj_ao�pd]p�aianca�iecdp�decdhecdp�

nah]pekjodelo�^apsaaj�pda�a%m%aneaj_ao�kb�pda�l]npe_el]jpo�ej�nah]pekj�pk�pda�naoa]n_d�

mqaopekjo*

Pdeo�naoa]n_d�`a]ho�sepd�hepan]pqna�bnki�]�se`a�n]jca�kb�]na]o*�Pdana�]na�]�jqi^an�kb�

nalknpo�]j`�]npe_hao�pd]p�`a]h�sepd�dks�]j`�pk�sd]p�atpajp�l]najpo+cq]n`e]jo�i]u�̂ a�

ejrkhra`�ej�pda�a`q_]pekj�kb�pda�_deh`naj�ej�pdaen�_]na*�Pdana�`kao�jkp�]lla]n�pk�^a�]ju�

^k`u�kbhepan]pqna�kn�naoa]n_d�pd]p�`eo_qooao�pda�_kjpnkh�kn�lksan�pd]p�paaj]ca�opq`ajpo�

d]ra�kran�pda�`alpd�kb�ejrkhraiajp�kb�pda�dkia�ej�pda�a`q_]pekj�kbdecd�o_dkkh�opq`ajpo*�

LandZo�]�hkkg�]p�pda�hepan]pqna�`a]hejc�sepd�okia�kb�pda�ikna�_kiikj�qj`anop]j`ejco�kb
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*+

Se]p�l]najp]h�ejrkhraiajp�ajp]eho(�pda�^ajadpo�k b�pdeo�ejrkhraiajp(�dks�ep�iecdp�^a�

aj_kqn]ca`�kn�`eo_kqn]ca`(�naoeop]j_a�]j`�^]nneano�pk�_d]jcao�kb�pdeo�j]pqna(�haceoh]pekj�

]j`�lkhe_eao�`a]hejc�sepd�l]najp]h�ejrkhraiajp(�]j`�okia�kb�pda�ateopejc�ik`aho�kb�

oq__aoobqh�l]najp]h�ejrkhraiajp�iecdp�qj_kran�okia�kb�pda�]na]o�sdana�paaj]ca�opq`ajpo�

i]u�atanp�_kjpnkh�kran�pdeo�oepq]pekj*�Pdnkqcd�at]iejejc�hepan]pqna�`a]hejc�sepd�]na]o�kb�

oeieh]n�^]_gcnkqj`�pk�pdeo�pkle_(�E�dkla�pk�`n]s�okia�_kjja_pekjo�pk�pda�naoa]n_d�

mqaopekjo*

-?@CGCGA�6;J?GL;E�*9@:7@3839>

Pdana�]na�]�jqi^an�kb�̀ e"najp�2_apo�kb�l]najp]h�ejrkhraiajp�]j`�i]ju�laklha�d]ra�

`ebbanejc�reaso�kj�pda�oq^fa_p*�Pda�jkpekj�kb�l]najp]h�ejrkhraiajp�eo�]o�r]nea`�]o�pda�

ejop]j_ao�sdana�kja�aj_kqjpano�ep(�okiapdejc�`ebbanajp�ej�aranu�oepq]pekj*�Sd]p�kja�lanokj�

`kao�pk�^a�ejrkhra`�i]u�̂ a�mqepa�`ebbanajp�pd]j�sd]p�]jkpdan�`kao�]j`�pdqo�pda�_kj_alp�kb�

l]najp]h�ejrkhraiajp�eo�d]n`�pk�]`amq]pahu�`adja*�=o_dan�$-542%�`ao_ne^ao�l]najp]h�

ejrkhraiajp�]o�ákja�kb�pda�r]cqaop�]j`�ikop�odebpejc�ej�epo�ia]jejcoà�$l*� -,5%�kb�]Q�

a`q_]pekj]h�eooqao*�Pda�_kj_alp�ia]jo�]�r]neapu�kb�pdejco�pk�]�r]neapu�k b�laklha�]j`�pdeo�

_]j�_kjbqoa�pda�`eo_qooekj�kb�l]najp]h�ejrkhraiajp*�De_gi]j�$-555%�lkejpo�kqp�pd]p�]�

jqi^an�kb�naoa]n_dano�d]ra�`abbja`�bkn�pdaioahrao�klan]pekj]h�_]packneao�]j`�pulao�kb�

l]najp]h�ejrkhraiajp�$Ckn`kj(� -5337�>]q_d�ap�] h(�-53/7�?anrkja�"�K#Ha]nu(� -54.7�

Daopan(�-5457�Alopaej(�-544%�]j`�pdaoa�]na�mqepa�aW[WZO`'�Ej�cajan]h(�pdaoa�_]packneao�`a]h�

sepd�lnkre`ejc�_deh`naj�sepd�pda�ja_aooepeao�bp%n�a`q_]pekj�$da]hpd(�o]"pu(�lnal]n]pekj%(�

_kiiqje_]pekj�sepd�pda�o_dkkh�rkhqjpaanejc(�]ppaj`]j_a�]p�o_dkkh�arajpo(�l]npe_Z]pekj�ej�

ha]njejc�]_perepeao�kqpoe`a�kb�o_dkkh�$a*c**�pa]_dano�ej�pdaen�ksj�dkia%(�l]najpo�]o�`a_eoekj�

i]gano(�]j`�l]najpo�]o�ha]njano*�Pdana�]na�]�jqi^an�kb�̀ eC"najp�nkhao�]j`�_]packneao�^qp
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*,

ikop�]ola_po�kb�pda�nah]pekjodel�^apsaaj�dkia�]j`�o_dkkh�_]j�hkkoa`�Op�ejpk�pda�]^kra*�

Dkkran)@ajmloau(�>]oohan(�]j`�>neooa�$-543%�baah�pd]p�pda�a]oeaop�`adjepekj�`ere`ao�pda�

]ola_po�kb�l]najp]h�ejrkhraiajp�ejpk�]_perepeao�pd]p�]na�^]oa`�ej�pda�dkia�]j`�kjao�pd]p�]na

o_dkkh�̂ ]oa`*

Bejj�$-554%�ola]go�kb�l]najp]h�ajc]caiajp�ej�pda�o_dkkh�drao�kb�_deh`naj*�Da�o]uo�pd]p�

pdaen�ajc]caiajp�eo��]ook_e]pa`�sepd�o_dkkh�lan"ni]j_a��pdnkqcd��knc]jevejc�]j`�

ikjepknejc�pda�_deh`äo�peia�***�dahlejc�sepd�dkiaskng�***� ]j`�`eo_qooejc�o_dkkh�i]ppano�

sepd�pda�_deh`*à�$l*�.,%�Bejj�nabano�pk�]�l]najpäo�nkha�]o�rep]h�pk�o_dkkh�oq__aoo�]j`�

áatpajoera�naoa]n_d�nareaso�bej`�pd]p�pda�dkia�ajrenkjiajp�eo�]ikjc�pda�ikop�eilknp]jp�

ejbhqaj_ao�kj�]_]`aie_�lanbkni]j_a*à�$l*�.,%�Pdeo�e`a]�]hok�]lla]no�ej�R]j`acnebp�]j`�

Cnaaja�$-55.%�sdk�lkejp�pk�]�lklqh]n�jkpekj�kb�l]najp]h�ejrkhraiajp�sdana�l]najpo�]na�

ejrkhra`�ásdaj�pdau�]_perahu�l]npe_el]pa�ej�o_dkkh)olkjokna`�]_perepeao�***�kn�dahl�pdaen�

_deh`naj�ej�s]uo�reoe^ha�pk�pdaen�_deh`naj�kn�kpdano*à�$l*�13%�Pdau�o]u�pdeo�i]gao�l]najpo�

oqllknpera�]j`�]_pera�]j`�pdqo�ejrkhra`�ej�pdaen�_deh`najäo�a`q_]pekj*�Pda�l]najpo�`k�jkp�

jaa`�pk�ck�pk�pda�o_dkkh�pk�^a�]_pera�bkn_ao�ej�pda�a`q_]pekj]h�herao�kb�pdaen�_deh`naj�]j`�

sa�iqop�op]np��napdejgejc�l]najp]h�ejrkhraiajp*à�$l*�14%�

b]ncs+k+�PiSuask6+

=�h]nca�jqi^an�kb�naoa]n_dano�_epa�r]nekqo�̂ ajabepo�pk�d]rejc�l]najpo+cq]n`e]jo�

ejrkhra`�ej�pda�a`q_]pekj�kb�ukqjc�laklha�$>]]o(� -55-7�>a_dan(� -5427�?kjjkhhu(�

D]p_dappa(�"�I_I]opan(�-5547�Bkopan(�-55,7�De]pp)Ie_d]ah(�.,,-7�Dkhh]j`(

-5557�I]jvk(-5547�I]uj]n`�"�Dkshau(� -5537�Iqj`o_dajg�"�Bkhau(�-5507

Lapanokj(� -5457�Nehau(�-550%*�Daj`anokj�]j`�>anh]�$-550%�op]pa�pd]p�pda��are`aj_a�eo�

jks�̂ aukj`�`eolqpa*�Sdaj�o_dkkho�skng�pkcapdan�sepd�b]ieheao�pk�oemulknp�ha]njejc*
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_deh`naj�paj`�pk�oq__aa`�jkp�fqop�ej�o_dkkh(�^qp�pdnkqcdkqp�heba*�$l*� -%�Pdau�lkejp�kqp�pd]p�

opq`ajpo�ha]nj�2ki�laklha�sepd�sdki�pdau�^kj`�]j`�pd]p�ep�eo�ej Z np]j p�bkn�pdai�pk�gjks�

pd]p��l]najpo�]j`�pa]_dano�naola_p�a]_d�kpdan*��$l*� --%�=o�sahh(�pda�^ajadpo�kb�_kjpejqa`�

ejrkhraiajp�kj_a�_deh`naj�na]_d�ie``ha�]j`�decd�o_dkkh�]na�pd]p�_deh`naj��i]ga�]�̂ appan�

]`fqopiajp(�gaal�ql�pda�mq]hepu�kb�pdaen�skng(�]j`�`arahkl�na]heope_�lh]jo� 2%n�pdaen�

bqpqna*�$l*� -4%

Iqj`o_dajg�]j`�Bkhau�$-550%�hejg�]_]`aie_�oq__aoo�kb�opq`ajpo�pk�l]najp]h�

ejrkhraiajp�]j`�ej`e_]pa�pd]p�sdaj�l]najpo�]na�ejrkhra`�ej�o_dkkh�]_perepeao(�áopq`ajpo�

nalknp�ikna�lkoepera�]ppepq`ao�pks]n`�o_dkkh�]j`�`arahkl�nacqh]n�dkiaskng�d]^epo*à�$l*�

-2%�?kjjkhhu(�D]p_dappa(�]j`�I_I]opan�$-554%�^aheara�pd]p�_deh`naj�áejpanj]heva�pdaen�

l]najpäo�lkoepera�atla_p]pekjo�pks]n`�o_dkkh�ej�pdaen�ksj�o_dkkh�]ppepq`ao*à�$l*�4%�

Dkkran)@ailoau�]j`�O]j`han�$-551%�bqnpdan�pdeo�]j`�baah�pd]p�l]najpo�ejbhqaj_a�pdaen�

_deh`najäo�a`q_]pekj]h�oq__aoo�pdnkqcd�ik`ahejc�kb�o_dkkh)nah]pa`�^ad]rekno�]j`�]ppepq`ao*�

Pdau�op]pa�pd]p�^u�ejrkhrejc�pdaioahrao�ej�pda�a`q_]pekj�kb�pdaen�_deh`naj(�l]najpo�á^ad]ra�

ej�s]uo�pd]p�`aikjopn]pa�pd]p�]_perepeao�nah]pa`�pk�o_dkkhejc�]na�sknpdu�kb�]`qhp�ejpanaop�

]j`�peia*��$l*�4%�?kppkj�]j`�Segahqj`�$.,,-%�baah�pd]p�pda�^ajadpo�kb�l]najp]h�

ejrkhraiajp�]na�"hp�^u�pda�opq`ajpo(�pda�o_dkkh�ouopai�]j`�pda�l]najpo�pdaioahrao*�Pdau�

o]u�pd]p�ej_na]oa`�l]najp]h�ejrkhraiajp�ha]`o�pk�qjlnkra`�n]llknp�]j`�pdeo�pn]joh]pao�ejpk�

cna]pan�l]najp]h�oqllknp7��pda�[O\g�s]uo�ej�sde_d�l]najp�ejrkhraiajp�^ajadpo�opq`ajpoä�

]_dearaiajp(�]ppepq`ao(�]j`�̂ ad]rekn�d]ra�]�lkoepera�ejl]_p�kj�o_dkkh�op]bb�Aranukja�

^ajaCpo�Cki�l]najp]h�ejrkhraiajp*�

Nehau�$-550%�lkejpo�pk�]�Q*O*�ckranjiajp�oqnrau�_kjlhapa`�ej�-55/�sde_d�op]pao�pd]p�

d]hb�kb�pda�opq`ajpo�sepd�̂ ahks�]ran]ca�cn]`ao�bahp�pdaen�l]najpo�d]`�olajp�heppha�kn�jk�peia
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kj�dkiaskeg�sepd�pdai*�Da�o]uo�pd]p�pda�nkha�kb�l]najpo�]j`�pda�^ajadpo�kb�d]rejc�pdai�

ejrkhra`�]na�jkp�pk�^a�qj`anaopei]pa`*�Da�ola]go�kb�pda�`kiej]jp�nkha�pd]p�l]najpo�lh]u�ej�

�ejbhqaj_ejc�]�_deh`#o�_kjC`aj_a�]j`�ikper]pekj�pk�^a_kia�]�oq__aoobqh�ha]njan*��$l*�25%�

Nehau�ckao�kj�pk�o]u�pd]p�sdaj�l]najpo�p]ga�]j�]_pera�nkha�ej�pda�a`q_]pekj�kb�pdaen�

_deh`naj(�pda�naoqhpo�]na�ej_na]oa`�]_dearaiajp(�^appan�]ppaj`]j_a(�na`q_a`�`nklkqp�

lkpajpe]h(�]j`�̀ a_na]oa`�pnkq^ha�sepd�pda�h]s*�Dkkran)@ajm%oau�ap*�]H�$.,,-%�ej`e_]pa�pd]p�

l]najp]h�ejrkhraiajp�ej�dkiaskng�]lla]no�pk�ejbhqaj_a�opq`ajp�kqp_kiao�á^a_]qoa�ep�

kbbano�ik`ahejc(�naejbkn_aiajp(�]j`�ejopnq_pekj�pd]p�oqllknpo�pda�`arahkliajp�kb�]ppepq`ao(�

gjksha`ca(�]j`�^ad]rekno�]ook_e]pa`�sepd�oq__aoobqh�o_dkkh�lanbkni]j_a*à� Dkhh]j`�

$-555%�`eo_qooao�pda�bej`ejco�kb�Daj`anokj�]j`�>anh]äo�-552�opq`u�kj�pdeo�pkle_�]j`�pdau�

bkqj`�b]iehu�ejrkhraiajp�pk�^a�pda�ikop�]__qn]pa�lna`e_pkn�kb�opq`ajp�oq__aoo*�Pdau�

snkpa�pd]p�l]najp]h�ejrkhraiajp�s]o�]�ckk`�pdejc�bkn�]Q�opq`ajpo�]j`�jkp�fqop�bkn�pdkoa�

sdkoa�l]najpo�]na�ejrkhra`�sepd�pda�o_dkkh(�pd]p�pda�o_dkkh�epoahb�paj`o�pk�eilnkra�]o�]�

sdkha*�Pda�^ajabepo�pd]p�l]najp]h�ejrkhraiajp�_]j�d]ra�bkn�pda�ej`ere`q]ho�]j`�pda�o_dkkh�

ej�cajan]h�oaai�aj`haoo*�

fNcIo=i_a�]s`�=qngI �=;�=js+raias+

Pdana�]na�i]ju�̂ ]nneano�pk�l]najp]h�ejrkhraiajp�]j`�=_pkno�oq_d�]o�]__aooe^ehepu(�

pn]jolknp]pekj(�]j`�peia�oaai�pk�^a�okia�kb�pda�na]okjo�r`pu�okia�l]najpo+cq]n`e]jo�]na�

jkp�]o�ejrkhra`�ej�pda�a`q_]pekj�kb�ukqjc�laklha�]o�kpdano�]na*�Bnaai]j�$.,,,%�]ncqao�

pd]p�ok_eka_kjkie_�_h]oo�eo�]�=_pkn�ckranjejc�]__aoo�pk�o_dkkho�=n�okia�l]najpo�]j`�pd]p�

ie``ha)_h]oo�l]najpo�]na�hegahu�pk�oaa�pdaioahrao�]o�]_pera�iai^ano�kb�pda�o_dkkh�

_kiiqjepu�sdeha�skngejc)_h]oo�l]najpo�]na�ikna�]lp�pk�oaa�pdaioahrao�]o�na_aerejc�

oanre_ao�pdnkqcd�pda�a`q_]pekj�ouopai*�>ajoi]j�$-555%�]ncqao�]�oeieh]n�lkejp�ej�op]pejc
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pd]p�2%n�okia�=ieheao�pda�e`a]�kb�]�l]npjanodel�sepd�pda�o_dkkh�oaaio�j]pqn]h�rÉeeha�1%n�

kpdano�ep�`kao�jkp�mela]n�pk�^a�]j�klpekj7�okia�laklha�oaa�pda�`kkn�]o�klaj�sdeha�kpdano�

oaa�ep�]o�_hkoa`*�Bej`ano�]j`�Haseo�$-550%�naban�pk�okia�eiiecn]jp�]j`� hks�ej_kia�

l]najpo�]o�baahejc��`eoajd]j_deoa`�"ki�o_dkkh�oappejco��]j`�1%n�pdai��o_dkkh�

aZcaneaeGao(�a_kjkie_�]j`�peia�_kjopn]ejpo(�]j`�hejcqeope_�]j`�_qhpqn]h�ln]_pe_ao��d]ra�

]_pa`�]o�^]nneano�pk�ejrkhraiajp*�Pdau�lkejp�kqp�pd]p�l]najpo�sdk�d]ra�`nklla`�kqp�kb�

o_dkkh�k=aj��`k�jkp�2ah�_kjd`ajp�ej�o_dkkh�oappejco*��@]reo�$.,,,%�o]uo�pd]p�laklha�ajpan�

o_dkkho�sepd�]�ár]neapu�kb�lnekn�atlaneaj_ao�sepd�o_dkkho�***� W]j`Y�i]u�d]ra�qj`anhuejc�

eooqao�kb�oqole_ekj�kn�kpdan�_kjbhe_po�pd]p�_]j�]bba_p�pda�nah]pekjodelo�^apsaaj�dkia(�

_kiiqjepu(�]j`�o_dkkh�

?nkvean�$-555%�lkejpo�kqp�pd]p�pdana�]na�]�jqi^an�kb�̂ ]nneano�pd]p�_]j�op]j`�ej�pda�s]u�

kb�l]najp]h�ejrkhraiajp*��H]_g�kb�peia(�d]rejc�oaran]h�_deh`naj�pk�hkkg�]bban(�kbpaj�]p�

`ebbanajp�o_dkkho(�]j`�skng�]j`�kpdan�_kiiepiajpo(�]hh�ia`e]pa�l]najpoä�lkpajpe]h�

ej_hej]pekj�pk�^a�ejrkhra`*��Z Enpd �$-55-%�o]uo�pd]p��bqhh)peia�skngejc�l]najpo�_]j�"ah�

eokh]pa`(�h]_gejc�peia�pk�ok_e]heva�sepd�jaecd^kno�]j`�bneaj`o(�kn�land]lo�baahejc�cqehpu�

]^kqp�p]gejc�peia�]s]u�bnki�pdaen�bneieheao*��Senpd�ckao�kj�pk�o]u�pd]p�]�o_dkkhäo��oq__aoo�

ej�ejrkhrejc�skngejc�l]najpo�op]npo�sepd�epo�lkoepera�]ppepq`a�pks]n`�pdai*��Lapanokj�

$-545%�o]uo�pd]p�okia�l]najpo�]na��pkk�`eopnqopbqh�kb�o_dkkho�pk�dahl�pdai�a`q_]pa�pdaen�

_deh`naj��]j`�ajm%]pdu��eo�_nepe_]h�ej�]ju�lnkcn]i�bkn�`eo]`r]jp]ca`�l]najpo*��$l*�0%�

I_?]npdu�$.,,,%�^ahearao�pd]p�l]najp]h�ejrkhraiajp�ej�a`q_]pekj�eo�ejbhqaj_a`�^u�

bn_pkno�oq_d�]o�_qhpqna(�ej_kia(�h]jcq]ca(�]j`�l]najpoä�lan_alpekjo�kb�pdaen�nkhao�ej�̂ kpd�

o_dkkh�]j`�pda�bniehu�ej�cajan]h�I_@anikpp�]j`�Nkpdaj^anc�$.,,,%�bqnpdan�pdeo�ej�op]pejc�

pd]p�l]najpoä�^aheab�ej�pdaen�]^ehepu�pk�i]ga�]�`ebbanaj_a�eo�]hok�_nq_e]h�Eb�]�l]najp�baaho�pd]p
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pdaen�]_pekjo�_]j�i]ga�]�`eOanaj_a�ej�pda�a`q_]pekj�kb�pdaen�_deh`naj(�pdaoa�l]najpo�]na�

ikna�Z p �pk�l]npe_c]pa�pd]j�pdkoa�sdk�daheara�pdaen�]_pekjo�pk�d]ra�heppha�ejc%]_p�kj�pda�

o_dkkh*�Pdau�bqnpdan�pdeo�lkejp�^u�oqccaopejc�pd]p�okia�o_dkkho�]na�ikna�ejrepejc�pk�

l]najpo�pd]j�kpdano*�=jkpdan�]ola_p�kb�̂ ]nneano�]j`�naoeop]j_a�pk�l]najp]h�ejrkhraiajp�ej�

a`q_]pekj�_ajpnao�]nkqj`�pda�jaa`�bkn�ej`alaj`aj_a�]ikjc�]`khao_ajpo*�?kppkj�]j`�I]jj�

$-550%�naiej`�qo�pd]p�okia�]`khao_ajpo�]na�]p�]�op]ca�kb�̀ arahkliajp�sdana�pdau�`k�jkp�

s]jp�pdaen�l]najpo�]nkqj`*�Bejj�$-554%�lkejpo�kqp�pd]p�pda��kllknpqjepu�bkn�l]najpo�pk�op]u�

ejpajoerahu�ejrkhra`�ej�o_dkkh�`eiejeodao�]o�opq`ajpo�^a_kia�ej_na]oejchu�ej`alaj`ajp�]j`�

]o�laano�_kia�pk�d]ra�cna]pan�ejbhqaj_a*à�$l*�./%

Pdkqcd�pda�naoa]n_d�lkejpo�pk�pda�^ajadpo�kb�l]najp]h�ejrkhraiajp(�pa]_dan�a`q_]pekj�

ejopepqpekjo�`k�jkp�oaai�pk�^a�opnkjchu�aild]oeoejc�l]najp]h�ejrkhraiajp�ej�a`q_]pekj*�

Cnaajskk`�]j`�De_gi]j�$-55-%�op]pa�pd]p��l]najp�ejrkhraiajp�`kao�jkp�oaai�pk�d]ra�

dehhu�ajpana`�pda�i]ejopna]i�kb�pa]_dan�a`q_]pekj*à�$l*�.43%�?qnnajp�ln]_pe_ao�ej�pa]_dan�

a`q_]pekj�]j`�pdkoa�atlaneaj_a`�^u�pa]_dano�]na�jkp�ja_aoo]nehu�_kjcnqajp*�De]pp)Ie_d]ah�

$.,,-%�lkejpo�kqp�pd]p�pdeo�eo�_d]jcejc�dqp�ohkshu�]j`�]o�k b.,,-(�?]hebknje]�s]o�pda�kjhu�

op]pa�pk��aj]_p�haceoh]pekj�i]j`]pejc�lnkola_pera�pa]_dano�]j`�_anpeda`�a`q_]pknoà�pk�

l]npjan�sepd�l]najpo�]j`�cq]n`e]jo(�$l*�.%�>qnga�$.,,-%�lkejpo�pk�]�-554�opq`u�`kja�^u�

pda�Jknpd�?ajpn]h�Nacekj]h�A`q_]pekj]h�H]^kn]pknu�pd]p�d%qj`�ikop�oa_kj`]nu�pa]_dano�

r]hqa`�l]najp�ejrkhraiajp�]p�pda�decd�o_dkkh�harah(�pdkqcd�kjhu�]�oi]hh�lan_ajp]ca�kb�

pa]_dano�"d�ep�s]o�pdaen�naolkjoe^ehepu�pk�na_nqep�pda�l]najpo*�Pdana�]na�]�jqi^an�kb�

ej_kjoeopaj_eao�ej�dks�r]nekqo�cnknceo�`a]h�sepd�pda�e`a]�kb�l]najp]h�ejrkhraiajp�ej�

a`q_]pekj*
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I]ju�laklha�oaa�pda�^ajaOpo�kb�ej_na]oa`�l]najp]h�ejrkhraiajp�ej�a`q_]pekj�]j`�pda�

Q*O*�@al]npiajp�kb�A`q_]pekj�d]o�naolkj`a`�sepd�i]ju�nalknpo(�opq`eao(�]j`�

na_kiiaj`]pekjo�]j`�pd]p�_kqjpnu�d]o�_d]jca`�okia�kb�epo�haceoh]pekj�pk�iaap�pdeo�

`ai]j`*�Pda�Ck]ho�.,,,�haceoh]pekj�̀ ena_phu�ejrkhrao�l]najpo�ej�oappejc�op]j`]n`o�]j`�ej�

ha]`ejc�a`q_]pekj]h�na1%ni�]j`�pda�Ahaiajp]nu�]j`�Oa_kj`]nu�A`q_]pekj�=_p�s]o�

na]qpdkneva`�pk�_na]pa�_kil]_po�ej�okia�o_dkkho�]j`�eo�`aoecja`�pk�aj]^ha�l]najpo�]j`�

pa]_dano�pk�skng�pkcapdan�bkn�_deh`naj�$Q*O*�@al]npiajp�kb�A`q_]pekj(� -550%*�Pepha�E�

bqj`ejc�eo�]r]eh]^ha�pk�o_dkkh�`eopne_po�ej�]na]o�kb�decd�lkranpu�]j`�]�jqi^an�kb�op]pao�oq_d�

]o�?]hebknje](�Gajpq_gu(�Saop�Renceje](�Bhkne`](�Pat]o(�Lajjouhr]je](�]j`�Ieookqne�$Q*O*�

@al]npiajp�kb�A`q_]pekj(� -553%�]na�p]gejc�]`r]jp]ca�kb�pda�atpn]�bqj`ejc�bkn�o_dkkho�]j`�

`eopne_po�^u�]ppailpejc�pk�ej_na]oa�l]najp]h�ejrkhraiajp�ej�a`q_]pekj*�>]gan�]j`�Ok`aj�

$-554%�^aheara�pd]p�pda�eil]_p�kb�pdeo�jas�haceoh]pekj�]j`�ej_ajpera�bqj`ejc�eo�_]qoejc�

o_dkkh�`eopne_po�]hh�]_nkoo�pda�Q*O*�pk�`arahkl�ejjkr]pera�]llnk]_dao�pk�ej_na]oejc�l]najp]h�

ejrkhraiajp*�Ej�?]j]`]�pdana�eo�]j�ejpanaop�ej�ej_na]oejc�l]najp]h�lnaoaj_a�]j`�

ejrkhraiajp�ej�o_dkkho�$?kjjkhhu(�D]p_dappa(�"�I_I]opan(� -5547�Vq^kp(�ap�]h(

-54.%�^qp�jkpdejc�]o�h]nca�kn�kj�]�j]pekj]h�̂ ]oeo�]o�eo�_qnnajphu�pda�_]oa�ej�pda�Q*O*

Pda�Q*O*�J]pekj]h�LP=�̂ ahearao�pd]p�o_dkkho�]j`�2ieheao�d]ra�]�od]na`�naolkjoe^ehepu�

ej�`arahklejc�o_dkkh�lkhe_eao�oej_a�^kpd�]na�]bg_pa`�^u�pdai�$J]pekj]h�LP=(� -551%*�Pda�

Q*O*�@al]npiajp�kb�A`q_]pekj�$-553%�naha]oa`�]�oaneao�kb�lZ%ano(��B]iehu�Ejrkhraiajp�ej�

?deh`naj#o�A`q_]pekj�(�pd]p�atpaj`o�pdeo�l]npjanodel�sahh�̂ aukj`�pda�o_dkkh�̀ ]u*�Pdeo�

`k_qiajp�o]uo�pd]p�ep�eo�ql�pk�o_dkkho�pk�oqllknp�TO[WZWSa�ej�lnkre`ejc�]_perepeao�kqpoe`a�kb
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o_dkkh�Pdau�ck�kj�pk�o]u�pd]p�o_dkkho�sepd�oq__aoobqh�l]najp�l]npjanodão�oaa�opq`ajp�

oq__aoo�]j`�]_dearaiajp�]o�]�od]na`�naolkjoe^ehepu�]j`�na]heva�pd]p�l]najpo�iqop�̂ a�ceraj�

oqllknp�]j`�kllknpqjepeao�pk�cap�ejrkhra`*�>ancan�$-55-%�lkejpo�kqp�pd]p�pda�fk^�kb�o_dkkho�

eo�]hna]`u�áat_aa`ejchu�`ebbe_qhp***�^qp�pdaen�p]og�sehh�^a�i]`a�a]oean�sdaj�]�pnqa�

l]najp)pa]_dan)_kiiqjepu�]hhe]j_a�k__qno*à�$l*�.-4%

Iqj`o_dajg�]j`�Bkhau�$-550%�p]hg�kb�ál]nepu)kneajpa`�nah]pekjodelo�Wpd]pY�namqena�pd]p�

]hh�l]npe_me]jpo�reas�a]_d�kpdan�]o�amq]ho�ej�pda�RSQWaW]\[OYW\U�Woe_Y�lnk_aoo*à�$l*� -2%

Pdau�o]u�pd]p�pnqop�]j`�naola_p�]na�rep]h�pk�pda�oq__aoo�kb�pdaoa�_khh]^kn]pera�l]npjanodelo*�

Iqj`o_dajg�]j`�Bkhau�ck�kj�pk�op]pa�pd]p�_kiiqje_]pekj�̂ apsaaj�pda�dkia�]j`�o_dkkh�eo�

pda�ikop�_nepe_]h�ahaiajp�ej�bkniejc�oq__aoobqh�l]npjanodelo*�Ej�]j�]npe_ha�ajpepha`�)/>53<=�B�

Pjrk+rai]jn�i�PPv]en�?=eV̀ hncj�Z� pda�J]pekj]h�?ajpan�bben

A`q_]pekj]h�Op]peope_o�ej`e_]pa�pd]p�]o�_deh`naj�cnks�kh`an(�o_dkkho�kbban�]�`a_na]oa`�

]ikqjp�kb�kllknpqjepu�bkn�l]najpo�pk�^a�ejrkhra`*�?kiiqje_]pekj�̂ apsaaj�pda�dkia�]j`�

o_dkkh�]hok�]lla]no�pk�haooaj�]o�opq`ajpo�cnks�kh`an*

Pda�op]pa�kb�Gajpq_gu�eo�]�ha]`an�ej�pdeo�naola_p�]j`�d]o�`areoa`�pda�?kiikjsa]hpd�

Ejopepqpa�bkn�L]najp�Ha]`anodz(�]�op]pase`a�lnkcn]i�bben�a`q_]pejc�l]najpo�$Daj`anokj�"�

N]eikj`k(�.,,-%*�Oej_a�Gajpq_gu�d]o�ceraj�qjpeh�.,-0�bkn�]hh�o_dkkho�pk�ejcenkra�]j`�

]_deara�lnk`_eaj_u�ej�]hh�oq^fa_p�]na]o�kn�^a�2_a`�sepd�_kjoamqaj_ao(�i]ju�o_dkkho�]na�

pqnjejc�pk�l]najpo�bben�dahl�$Daj`anokj�"�N]eikj`k(�.,,-%*�=o�a]nhu�]o�-54-(�pda�_epu�k b�

A`ikjpkj(�=h^anp]�s]o�]ppajmepejc�pk�`apanieja�sd]p�=jpdan�a`q_]pekj�]j`�oqllknp�pda�

l]najpo�kb�epo�opq`ajpo�jaa`a`�$Vq^kp(� -54.%*

Pdana�]na�]�jqi^an�kb�oq__aoo=eh�lnkcn]io�pd]p�ejrkhra�pda�2iehu�ej�pda�a`q_]pekj�kb
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ukqjc�laklha*�@n]ga�$-551%�/ ag�pd]p�sa�d]ra�pkk�i]ju�̀ ebgnajp�`ena_pekjo�]r]eh]^ha�pk�

qo�sdaj�ep�_kiao�pk�abg_perahu�qpehevejc�l]najpo�ej�kqn�o_dkkho�]j`�pd]p�laklha�]na�k=aj�

_kjdeoa`�]j`�`eofkejpa`�ej�pdaen�]llnk]_dao*�@n]ga�oqccaopo�pda�?kian�Ik`ah�sde_d�d]o

pda�nah]pekjodel�^apsaaj�l]najpo�]j`�o_dkkh�lanokjjah�]o�pda�lnei]nu�ahaiajp�ej�

`arahklejc�]�oqllknpera�_hei]pa�bkn�_deh`naj*�=jkpdan�ahaiajp�kb�ej_na]oejc�l]najp]h�

ejrkhraiajp�naopo�ej�Pepha�E�k b�pda�Ejlnkrejc�=iane_]#o�O_dkkho�=_p�$-550%�sde_d�d]o�

o_dkkho�na_aera�atpn]�bqj`o�eb�pdau�`arahkl�]�_kil]_p�pd]p�_h]nebeao�sd]p�eo�atla_pa`�kb�pda�

b]ieheao�]j`�o_dkkho�ej�kn`an�pk�na]_d�decdan�op]j`]n`o�$Q*O*�@al]npiajp�kb�A`q_]pekjäo�

�=�?kil]_p�bkn�Ha]njejc�(�-553%*�Ej�Pat]o�pdau�d]ra�sbe]p�eo�_]hha`�pda�=hhe]j_a�O_dkkho�

Ejepe]pera�pd]p�eo�]ppailpejc�pk�naopnq_pqna�pda�nah]pekjodelo�^apsaaj�]hh�kb�pdkoa�ejrkhra`�ej�

pda�a`q_]pekj�kb�_deh`naj�ej�kn`an�pk�ej_na]oa�]_dearaiajp�]j`�lanbkni]j_a�]ikjc�

opq`ajpo�$Q*O*�@al]npiajp�kb�A`q_]pekjäo�áB]iehu�Ejrkhraiajp�ej�?deh`najäo�A`q_]pekjà(

-553%*�Pdana�]na�]�jqi^an�kb�̀ ebbanajp�klpekjo�bkn�o_dkkho�]j`�`eopne_po�hkkgejc�pk�ej_na]oa�

pdaen�abba_pera�qpehev]pekj�kb�l]najpo+�cq]n`e]jo�]o�naokqn_ao�^kpd�ejoe`a�]j`�kqpoe`a�kb�pda�

o_dkkh�

?̂I?+SIKS

Pda�r]nekqo�pulao�kb�l]najp]h�ejrkhraiajp�]na�]ll]najp�ej�pda�hepan]pqna�iajpekja`�

]^kra*�Pda�e`a]�kb�l]najp]h�ejrkhraiajp�ia]jo�i]ju�`ebgnajp�pdejco�pk�i]ju� èh>gnajp�

laklha*�Pda�naoa]n_d�ej`e_]pao�pd]p�pdana�]na�cna]p�^ajabepo�pk�l]najp]h�ejrkhraiajp�uap�jk�

qjebea`�llnk]_d�pk�qoejc�l]najpo�]o�]�naokqn_a�oaaio�pk�ateop*�Ep�eo�ejlknp]jp�pk�naiai^an�

pd]p�jkp�]hh�l]najp]h�ejrkhraiajp�namqenao�l]najpo�kn�cq]n`e]jo�^aejc�lnaoajp�]p�pda�o_dkkh7�

a`q_]pekj]h�oqllknp�bnki�dkia�eo�]�h]nca�l]np�kb�l]najpo+cq]n`e]jo�̂ aejc�ejrkhra`�ej�pda�

a`q_]pekj�kb�pda�opq`ajpo�ej�pdaen�_]na*�Pnqop�]j`�naola_p�]na�ejlknp]jp�=_pkno�ej�̂ aejc
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]^ha�pk�ajc]ca�l]najpo�]j`�oqop]ej�pdaen�ejrkhraiajp�ej�a`q_]pekj*�?kiiqje_]pekj�eo�

rep]h�pk�[OYW\U�pdeo�nah]pekjodel�oq__aoobqh�7>�l]npeao�iqop�baah�amqepu�ej�pda�l]npjanodel�

]j`�a]_d�iqop�r]hqa�pda�lkoepekj�kb�pda�kpdan�ej�kn`an�pk�^ajaOp�ikop�bnki�pdeo�

nah]pekjodel*�Pdana�]na�]�jqi^an�kb�ranu�oq__aoobqh�ik`aho�ej�ateopaj_a�pk`]u�^qp�pdau�]na�

jkp�_kiikj�gjksha`ca�eWbVW\�kqn�o_dkkh�ouopaio*�HVW\Ua�]na�ejcenkrejc�^qp�pda�n]pa�kb�

_d]jca�eo�ohks*
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=ÅIJbs`bkj

L]najpo+cq]n`e]jo�iecdp�^a�_kjoe`ana`�]�naokqn_a�ej�pda�lq^he_�o_dkkh�ouopai*�Sd]p�

`apaniejao�pda�harah�kb�̀ arahkliajp�k b�nah]pekjodelo�^apsaaj�pda�dkia�]j`�o_dkkh;�Dks

iecdp�opq`ajpo(�l]npe_qh]nhu�pdkoa�ej�pdaen�paaj]ca�ua]no�]bba_p�l]najp]h+cq]n`e]j)o_dkkh�

nah]pekjodelo;�Sd]p�nkhao(�eb�]ju(�`k�paaj]cano�lh]u�ej�od]lejc�nah]pekjodelo�^apsaaj�

l]najpo+cq]n`e]jo�]j`�pda�o_dkkh�]p�pda�decd�o_dkkh�harah;�Pda�o_dkkh�^aejc�opq`ea`�eo�]�

nqn]h(�`q]h�pn]_g�$Bnaj_d�Eiianoekj�]j`�Ajcheod%�decd�o_dkkh�kb�4,,�opq`ajpo�ej�cn]`ao�

-,)-.*�Ep�eo�]�á_kilkoepaà�decd�o_dkkh�sde_d�nalh]_a`�]�jqi^an�kb�oi]hh(�_kiiqjepu�decd�

o_dkkho(�pd]p�oanrao�]j�]na]�kb�]llnktei]pahu�.1,,�omq]na�gehkiapnao*�Sdaj�E�s]o�]�

pa]_dan�]j`�re_a)lnej_el]h�]p�pdeo�o_dkkh(�l]najp]h�ejrkhraiajp�]j`�pda�nkhao�paaj]ca�

opq`ajpo�lh]u�ej�od]lejc�pdeo�ejrkhraiajp�^a_]ia�]j�]na]�kb�ejpanaop�bkn�ia�]j`�E�baah�pd]p�

ep�`aoanrao�bqnpdan�atlhkn]pekj*�

fbcoakj_=ano

=o�]�decd�o_dkkh�pa]_dan�E� d]`�]�gaaj�ejpanaop�ej�bej`ejc�kqp�sdu�l]najp]h�ejrkhraiajp�

]lla]no�pk�^a�heiepa`�]p�pda�decd�o_dkkh�harah�=_perepeao�_kqh`�nqj�ikna�oikkpdhu�]p�o_dkkh�

eb�okia�p]ogo�_kqh`�^a�d]j`ha`�^u�l]najp�rkhqjpaano*�=o�]�pa]_dan�E�s]o�_qnekqo�]^kqp�

sd]p�nkha�pda�opq`ajpo�lh]u�ej�od]lejc�pdeo�ejrkhraiajp*�=na�paaj]cano�ai^]nn]ooa`�pk�oaa�

pdaen�l]najpo�kn�cq]n`e]jo�]p�o_dkkh;�@k�pdau�s]jp�pdaen�o_dkkh�herao�pk�nai]ej�lner]pa�]j`�

kqp�kb�na]_d�kb�pda�]`qhpo�ej�pdaen�herao;�E�]i�]j�]`rk_]pa�bkn�ej_na]oa`�ejrkhraiajp�kb�pda�

dkia�ej�pda�a`q_]pekj�lnk_aoo�]j`�skqh`�na]hhu�hega�pk�Cj �̀okia�s]u�pk�i]ga�pdeo�]
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na]hepu�]p�pdeo�o_dkkh*�Iu�ejrkhraiajp�]o�]�l]najp(�pa]_dan�]j`�iai^an�kb�pda�L]najpo#�

?kqj_eh(�rZjha�ep�i]u�_kjopepqpa�]�heiep]pekj�ej�pda�naoa]n_d�oappejc(�]hok�lnkre`a`�]j�

ejoe`an�lanola_pera�sde_d�eo�_ha]nhu�e`ajpeÄa`�ej�pda�naoa]n_d*

E�s]o�ejpnk`q_a`�pk�pda�iai^ano�kb�pda�L]najpo#�?kqj_eh�]o�]�pa]_dan�ejpanaopa`�ej

`kejc�I]opanoä�skng�`a]hejc�sepd�l]najp]h�ejrkhraiajp�ej�o_dkkho*�Pdeo�oaaia`�

]__alp]^ha�pk�]D�]j`�pda�eooqa�`e`�jkp�na]hhu�oqn/ _a�]c]ej*�Iu�ejpajpekjo�sana�od]na`�

sepd�pda�_kiieppaa�]p�pda�^acejjejc�kb�iu�ejrkhraiajp�]j`�E�_kjpejqa`�kj�sepd�bqhh�

`eo_hkoqna�]o�pda�pnqop�pd]p�d]`�^aaj�̂ qeh`ejc�_kqh`�d]ra�^aaj�hkop�eb�E�b]eha`�pk�gaal�pdai�

bqhhu�]^na]op�kb�sd]p�s]o�ckejc�kj�ej�iu�naoa]n_d*

=o�]�_kiiqjepu�iai^an�E�d]ra�^aaj�ejrkhra`�ej�]�jqi^an�kb�rkhqjpaan�]_perepeao*�Ep�

d]o�^aaj�iu�atlaneaj_a�pd]p�laklha�]na�sehhejc�pk�dahl�eb�pdau�]na�]oga`�pk�`k�ok*�

Ejrep]pekjo�pk�haj`�]ooeop]j_a�pk�kn�p]ga�kran�ola_ebe_�p]ogo�kbpaj�ha]`�pk�oehaj_a�sepdej�]�

nkki�̂ qp�]ogejc�okiakja�pk�i]ga�]�_]hh�kn�pk�odks�ql�]p�]j�arajp�kj�]�_anp]ej�`]u�kbpaj�

^nejco�_kilhe]j_a*�Laklha�okiapeiao�baah�pd]p�pdau�d]ra�jkpdejc�pk�kbban�^qp�pdaen�

?Ym%anpeoa�eo�qoq]hhu�sah_kia�ej�oepq]pekjo�oq_d�]o�o_dkkho*�Eb�sa�_]j�bej`�]�s]u�pk�cap�

ikna�laklha�pk�od]na�pdaen�peia�]j`�atlaneaj_a(�kqn�o_dkkho�]j`�_kiiqjepeao�sehh�^ajabep�

cna]phu*�Pdeo�dkla�eo�]p�pda�nkkp�kb�pdeo�naoa]n_d*

Kuan]bb�@a]ãs

Pda�naoa]n_d�ej�pdeo�opq`u�eo�lnei]nehu�oqnrau�naoa]n_d�oqllhaiajpa`�^u�bp%qn�ejpanreaso*�

E�^aheara�pd]p�pdeo�eo�pda�^aop�]llnk]_d�pk�pda�pkle_�]o�pda�naoa]n_d�]eio�pk�atlhkna�pda�

atpajp�pk�sde_d�paajo�iecdp�_kjpnkh�pda�`acnaa�kb�dkia�ejrkhraiajp�ej�pdaen�o_dkkhejc*

Pda�pn]ejejc�pd]p�E�d]ra(�^kpd�pdnkqcd�skngodklo�]j`�a%m%ajaj_a�ej�_kiiqjepu�ha]`anodc�

]j`�cnkql�=_ehep]pekj�d]o�^aaj�]�̂ ajabep�ej�_kj`q_pejc�pdeo�naoa]n_d*�Laklha�gjks�pd]p�E
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r]hqa�sd]p�pdau�d]ra�pk�o]u�]j`�pd]p�E�naola_p�sd]p�pdau�]na�`kejc�]o�opq`ajpo(�l]najpo(�

op]!�ap_*�$]bpan�]hh(�ikop�laklha�`k�pnu�pk�`k�pda�^aop�pd]p�pdau�_]j%*�Iu�rkhqjpaan�ab^npo�

ej�pda�o_dkkh�]j`�Q][[c\Wbg�odks�laklha�pd]p�E�na]hhu�`k�d]ra�pda�^aop�ejpanaopo�kb�ukqjc�

laklha�]j`�pdaen�o_dkkh�]j`�_kiiqjepu�]p�da]np*�Pdqo�]o�]�naoa]n_dan(�E�^nejc�

jkjnaoa]n_d)kneajpa`�atlaneaj_a�pk�pda�oepq]pekj*�Pdeo�atlaneaj_a�ajd]j_ao�pda�kran]hh�

lnk_aoo�]j`�epo�_na`e^ehepu*�Pdeo�opq`u�qoao�]�oqnrau�]o�]�ia]jo�kb�c]ejejc�ej"ni]pekj�dki�

decd�o_dkkh�opq`ajpo�nac]n`ejc�pdaen�reaso�]j`�lan_alpekjo�kb�l]najp]h�ejrkhraiajp�ej�

a`q_]pekj�]p�pda�decd�o_dkkh�harah*�=o�pda�naoa]n_dan(�E�kbbana`�pk�`eo_qoo�pda�oq^fa_p�

bqnpdan�sepd�opq`ajpo�ejpanaopa`�ej�`kejc�ok�]j`�pdeo�ha`�pk�pda�oqnrau�`]p]�^aejc�

oqllhaiajpa`�sepd�ejpanreaso�]j`�pdaen�pn]jo_nelpekjo*

Pda�opq`u�eo�oepq]pa`�ej�kja�nqn]h�decd�o_dkkh�ej�Lnej_a�A`s]n`�Eoh]j`(�?]j]`]*�@]p]�

sana�_khha_pa`�bnki�opq`ajpo�ej�cn]`ao�paj(�aharaj(�]j`�psahra�pdnkqcd�]�n]j`kihu�

`eopne^qpa`�oqnrau�sepd�]``epekj]h�ejpanreaso�qoa`�pk�oqllhaiajp�pda�`]p]*�Pdeo�naoa]n_d�

bk_qoao�kj�pda�naolkjoao�kb�oqnrau�l]npe_el]jpo�]j`�pda�naoqhpo�kb�pda�ejpanreaso*�Pda�

klaj)aj`a`�mqaopekjo�dahl�pk�`ao_ne^a�pda�ej`ere`q]h�oajoa�kb�pda�oepq]pekj�bnpn�pda�

l]npe_el]jpo*�Ej�pdeo�naola_p�]�mq]hep]pera�Zlnk]_d�eo�ikna�hegahu�pk�jap�]�ne_dan�le_pqna�kb�

pdeo�oepa�]j`�epo�l]npe_c]jpo�pd]j�skqh`�mq]jpep]pera�iapdk`o*�=o�pda�naoa]n_dan�eo�l]np�kb�

pda�oepq]pekj+oappejc�^aejc�at]ieja`(�mq]hep]pera�iapdk`khkcu�eo�ikna�hegahu�pk�

]__kiik`]pa�pdeo�nah]pekjodã�pd]j�skqh`�mq]jpep]pera�naoa]n_d�opn]paceao*��$Mq]hep]pera�

naoa]n_dano�oahb)_kjo_ekqohu�`n]s�emt%j�pdaen�ksj�aZmeaneaj_ao�]o�]�naokqn_a�ej�pdaen�

ejmqeneao*��$@ajevaj�"�Hej_khj(� -554(�l*�te%�=o�sahh(�pda�oepa�eo�mqepa�qjemqa�ej�epo�

`aikcn]lde_o�oq_d�]o�oeva(�hk_]pekj(�]j`�baa`an�]na]�]j`�]�opq`u�qpehevic�]�h]eZan�o]ilha�

oeva�$]o�mq]jpep]pera�naoa]n_d�i]u�`ai]j`%�iecdp�jkp�^a�]o�]llhe_]^ha�dana*�I]nod]hh�]j`
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Nkooi]j�$-555%�op]pa�pd]p�mq]hep]pera�iapdk`o�oa]n_d��/%n�]�`aalan�qj`anop]j`ejc�kb�pda�

l]npe_ã]jpo#�hera`�km%aneaj_ao��]j`�pd]p�eo�pda�bk_qo�kb�pdeo�naoa]n_d�$l*�2,%*

Pdeo�opq`u�eo�`aoecja`�pk�at]ieja�pda�_kjpnkh�pd]p�iecdp�^a�atanpa`�̂ u�paajo�kj�pda�

harah�kb�l]najp]h�ejrkhraiajp�ej�]�decd�o_dkkh�oappejc*�Pdeo�i]u�̂ a� èCC_qhp�ejbkni]pekj�

pk�k^p]ej�pdnkqcd�]jkjuikqo�oqnrauo�]o�pda�l]npe_ã]jpo�i]u�d]ra�`ebC_qhpu�oaaejc�r`eana�

pda�naoa]n_d�eo�ckejc�eb�pdau�d]ra�jaran�pdkqcdp�]^kqp�pda�pkle_�^abkna*�Ej�kn`an�pk�

_kilajo]pa�bkn�pdeo�lkpajpe]h�h]_g�kb�peia�pk�lnal]na(�pda�oqnrau�^acejo�sepd�okia�cajan]h(�

_hkoa`)aj`a`�mqaopekjo�pk�]hhks�pda�naolkj`ajpo�peia�pk�a]oa�ejpk�`a]hejc�sepd�pda�ikna�

`ai]j`ejc�mqaopekjo*�Ep�s]o�pda�naoa]n_danäo�dkla�pd]p�eb�laklha�cap�]�oajoa�kb�pda�

lkpajpe]h�r]hqa�kb�pdeo�naoa]n_d�pdau�i]u�^a�ikna�]lp�pk�l]npe_el]pa�bqhhu�ej�pda�opq`u�]j`�

epo�ejpanreaso*�Pda�l]npe_el]jpo�jaa`a`�pk�baah�okiasd]p�_kibknp]^ha�sepd�ia�]o�pda�

naoa]n_dan�]j`�jaa`a`�pk�^a�]ooqna`�pd]p�pdau�skqh`�^a�pna]pa`�/ enZ �]j`�naola_pbqhhu�]j`�

pd]p�pdaen�peia�]j`�abgnp�skqh`�^a�naola_pa`(�

kib�= u �Ib]̀ ks

=o�]�pa]_dejc�decd�o_dkkh�re_a)lnej_el]h(� E�s]o�k"aj�ej�_kjp]_p�sepd�l]najpo�]j`�

cq]n`e]jo*�Kran�peia�ep�^a_]ia�]ll]najp�pk�ia�pd]p�okia�l]najpo�]j`�cq]n`e]jo�]na�

qj_ha]n�kj�o_dkkh�lkhe_eao*�Ej�]``epekj(�i]ju�l]najpo�oaai�qj]s]na�kb�kllknpqjepeao�pd]p�

ateop�bkn�l]najp]h�ejrkhraiajp�]j`�ejlqp�ejpk�pda�o_dkkh�`qnejc�pda�nacqh]n�o_dkkh�`]u*�Ep�

oaaio�]o�pdkqcd�laklha�]na�sehhejc�pk�daZ�kqp�]p�pda�o_dkkh�eb�pdau�_]j(�]o�eo�]ll]najp�

Seaj�laklha�]na�]oga`�`ena_phu�pk�]ooeop(�uap�bas�paj`�pk�fkej�pda�oappejc�kqpoe`a�kb�pda�

=eni]h�L]najp)Pa]_dan�Ejpanreas�peiao*�E�^aheara�pd]p�pdana�]na�cna]p�^ajaCpo�pk�ejrepejc�

]j`�aj_kqn]cejc�pda�l]npe_el]pekj�kb�l]najpo�]j`�"ah�pd]p�cna]pan�aC^npo�ej�pdeo�nac]n`�sehh�

ajd]j_a�pdeo�o_dkkh�]j`�sd]p�_]j�̂ a�kOana`�pk�pda�opq`ajpo*
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Pdeo�oepa(�pda�decd�o_dkkh�ej�sde_d�?�p]qcdp�]p�pda�peia�kb�pdeo�naoa]n_d�]j`�`]p]�

_khha_pekj(�d]o�̂ aaj�_dkoaj�bkn�opq`u�bkn�]�jqi^an�kb�na]okjo*�?�]i�TO[WZWO`�sepd�pda�

lkhe_eao�k b�pda�o_dkkh�]j`�pda�abgnpo(�^kpd�l]op�]j`�na_ajp(�i]`a�pk�ahe_ep�pda�dahl�kb�

l]najpo�]j`�cq]n`e]jo*�?�s]o�l]np�kb�pda�o_dkkh)l]najp�cnkql�$_]hha`�pda�L]najpo#�?kqj_eh%�

]j`�s]o�]j�]`reokn�pk�opq`ajpo�ej�]�jqi^an�kb�]bpan)o_dkkh�]_perepeao*�Iu�nalk np�sepd�pda�

cajan]h�opq`ajp�^k`u�]j`�sepd�iai^ano�kb�pda�L]najpo#�?kqj_eh�s]o�lkoepera*�E�^aheara�pd]p�

pdeo�]e`a`�ej� iu�c]ejejc�]__aoo�pk�pda�oepa�]j`�pda�lkpajpe]h�l]npe_el]jpo�ej�pda�opq`u*�=o�

sahh(�bnki�pda�^acejjejc(�pda�lnej_el]h�kb�pda�o_dkkh�s]o�]s]na�kb�pda�cajan]h�ejpajp�kb�iu�

naoa]n_d�]j`�kbbana`�oqllknp�pk�pda�_kj_alp�kb�qoejc�pda�o_dkkh�]j`�epo�opq`ajpo�]o�]�

lkpajpe]h�oepa�]j`�lklqh]pekj�bkn�pdeo�opq`u*

=o�]j�]_pera�iai^an�kb�pda�L]najpoä�?kqj_eh�E�s]o�_kjpejqkqohu�^qeh`ejc�nah]pekjodelo�

sepd�pda�l]najpo�ejrkhra`*�Pdau�]na�]�r]nea`�cnkql�sepd�`ebbanejc�haraho�kb�atlaneaj_a�sepd�

o_dkkh�_kqj_eho*�Okia�d]ra�^aaj�iai^ano�kb�]�Dkia�]j`�O_dkkh�=ook_e]pekj�oej_a�pdaen�

_deh`naj�op]npa`�o_dkkh�sdeha�kpdano�d]ra�kjhu�^a_kia�ejrkhra`�ej�na_ajp�ua]no*�Pda�

iai^ano�kb�pda�_kqj_eh�]lla]n�qjepa`�ej�pdaen�_kj_anj�bn%n�a`q_]pekj�]j`�bnÖn�pda�sahh�̂ aejc�

kb�pda�o_dkkh�]j`�pda�`ebgnaj_ao�pd]p�pdau�̂ nejc�pk�pda�iaapejco�oanra�pk�ajne_d�kqn�

`eo_qooekjo*

Pda�o]nnc%ha�oeva�ej�pdeo�naoa]n_d�s]o�pk�^a�i]`a�ql�kb� 1,�opq`ajpo�bnki�a]_d�cn]`a�

harah�$-,)-.%*�Pdaoa�sana�_dkoaj�re]�lqnlkoabqh�n]j`ki�o]ilhejc�$?d]ilekj(�.,,.7�

L]ppkj(�-55,7�Odall]n`(�.,,/%�^u�n]j`kiZ�oaha_pejc�psk�Ajcheod�_h]ooao�]p�a]_d�cn]`a�

harah�$kja�]_]`aie_�]j`�kja�cajan]h+ln]_pe_]h%*�?�o]enc%ha`�pda�X"dkha�kb�a]_d�_h]oo�$pdkoa�

sdk�_kjoajpa`�]j`�seoda`�pk�l]npe_el]pa�ej�pda�oqnrau%�]j`�pdeo�s]o�pk�oanra�]o�

nalnaoajp]pera�kb�opq`ajpo�pdaen�]ca�sepdej�pda�o_dkkh�Pdana�]na�^apsaaj�jeja�]j`�aharaj
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;\UZWaV�_h]ooao�`c\\W\U�]p�a]_d�cn]`a�harah�ej�]ju�ceraj�ua]n(�psk)pden`o�kb�sde_d�]na�]p�

pda�]_]`aie_�harah�]j`�kja)pden`�]p�pda�cajan]h+ln]_pe_]h�harah�=o�_h]oo�oevao�]na�jkp�

qje"ni(�pda�o]jcha�oeva�s]o�pk�^a�nkqcdZ�-1,�naolkj`ajpo*�=o�ep�sknga`�kqp(�pda�

i]teiqi�jqi^an�kb�l]npe_c]jpo�^apsaaj�pda�oet�_h]ooao�s]o�-20�]j`�kb�pdkoa(�-/2�klpa`�

pk�l]npe_ã]pa�]j`�.4�`a_heja`*�Pda�oqnrau�s]o�_kj`q_pa`�`qnejc�_h]oo�peia�]j`�pdeo�i]u�

l]npe]hhu�]__kqjp�":n�pda�VWUV�naolkjoa�n]pa*�Pda�ejpanreaso�pd]p�bkhhksa`�sana�sepd�

opq`ajpo�seodejc�pk�`eo_qoo�pdeo�pkle_�bqnpdan�]j`�pdqo�sana�lqnlkoabqhhu�_dkoaj�]o�

ejbkni]pekj)ne_d�_]oao�$L]ppkj(� -55,%*�=hh�oqnrau�l]npe_el]jpo�sana�ejrepa`�pk�iaap�sepd�

pda�naoa]n_dan�]p�]�h]pan�lkejp�eb�pdau�seoda`�pk�`eo_qoo�pda�pkle_�kb�l]najp]h�ejrkhraiajp�

bqnpdan�$oaa�jkpa�]p�pda�^kppki�kb�pda�oqnrau�bkni(�=llaj`et�=%*�Pda�opq`ajpo�sdk�klpa`�

pk�l]npe_el]pa�ej�pda�ejpanreaso�i]u�d]ra�d]`�]�ola_e]h�ejpanaop�ej�pda�pkle_�]j`+kn�i]u�jkp�

^a�ej`e_]pera�kb�]�pule_]h�opq`ajp�]p�pdeo�o_dkkh�Pda�ejpanreas�`]p]�pdqo�_]jjkp�op]j`�kj�epo�

ksj*�Oej_a�pdana�sana�basan�pd]j�oet�laklha�sdk�_dkoa�pk�^a�ejpanreasa`�$bkqn%(�E�

_kj`q_pa`�ejpanreaso�sepd�]hh�kb�pdkoa�ejpanaopa`*�Eb�pdana�d]`�^aaj�ikna�pd]j�oet(�E�skqh`�

d]ra�_kj`q_pa`�kja�kn�ikna�bk_qo�cnkqlo�kb�jk�ikna�pd]j�*)�opq`ajpo�]o�]�ia]jo�kb�

i]j]cejc�pda�lkpajpe]h�rkhqia�kb�̀ ]p]�sdeha�naola_pejc�]j`�r]hqejc�pda�peia�]j`�ab"npo�kb�

]hh�sdk�seoda`�pk�l]npe_el]pa�ej�bqnpdan�`eo_qooekj*�

eS ]�? +̂Vaà kI

?k_ghau�$-55/%�lkejpo�kqp�pd]p�pa]_dano�k=aj�pnu�pk�ejmenkra�pdaen�pa]_dejc�^u�pnuejc�

jas�pdejco*�Pdeo�]hkja�eo�jkp�naoa]n_d�̂ qp�rpeaj�pa]_dano��at]ieja�]�oepq]pekj�kn�lnk^hai�

ranu�_]nabqhZ�pk�dj`�kqp�r`eu�kn�dks�(�pdeo�_]j�̂ a_kia�naoa]n_d*�Pdeo�ln]_pepekjan�

naoa]n_d�oqepo�pda�o_dkkh�oappejc�^a_]qoa�pda�naoa]n_dan�eo�l]np�k b�pda�oepq]pekj�kn�oappejc�

^aejc�at]ieja`�]j`�d]o�]j�ejpanaop�ej�pda�bej`ejco�]o�pdau�nah]pa�pk�pdaen�aranu`]u
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ln]_pe_ao*�Kja�`kao�jkp�jaa`�pk�^a�]�l]npe_el]jp�ej�pda�cnkql�^aejc�opq`ea`�$]o�sepd�

l]npe_el]jp�k^oanr]pekj%�^qp�eo�opehh�l]np�kb�pda�oappejc*�Pda�naoa]n_dan�_]j�̂ a�ikna�ejrkhra`�

sepd�pda�oappejc�pd]j�eo�kbpaj�pda�_]oa�sepd�pda�khca_pera�op]j_a�p]gaj�̂ u�]�mq]jpep]pera�

naoa]n_dan*�I]nod]hh�]j`�Nkooi]j�$-555%�o]u�pd]p�eiianoekj�ej�pda�oappejc�)1Z �=a�

naoa]n_dIZ��pda�kllknpqjepu�pk�ha]nj�̀ ena_phu�bnki�deo�Woe_Y�ksj�aZmlaneaj_a�kb�pda�oappee!*��

$l*� -,2%�Ep�eo�pdnkqcd�iu�nkha�]o�_kqj_eh�iand^an(�pa]n=s�]j`�l]najp�pd]p�E�ckp�pda�

kllknpqjepu�pk�bkni�]�n Z Z n p �sepd�pda�l]npe_ã]jpo*�Kj_a�l]npe_ã]jpo�op]npa`�pk�baah�

_kibknp]^ha�sepd�ia�]j`�pda�naoa]n_d(�pdeo�hegahu�ha`�pdai�pk�^a�ikna�ej_heja`�pk�]ooeop�ej�

pda�opq`u*�Pdeo�eo�okiapdejc�pd]p�skqh`�^a�oq^pha�]j`�i]u^a�araj�oq^_kjo_ekqo�]j`�pdqo�

d]n`�pk�`apa_p�^qp�opehh�i]u�d]ra�^aaj�]�b]_pkn�dana�]j`�eo�sknpdu�kb�jkpa*

Pda�oqnrauo�]j`�oq^oamqajp�ejpanreaso�]na�i]ejhu�_kilneoa`�kb�sd]p�I]nod]hh�]j`�

Nkooi]j�$-555%�naban�pk�]o�klaj)aj`a`�mqaopekjo�ej�sde_d�pda�naolkjoao��qjbkh`�]o�pda�

l]npe_el]jp�reaso�ep(�jkp�]o�pda�naoa]n_dan�reaso�ep*��$l*�-,4%�Pda�_ki^ej]pekj�kb�oqnrau�

]j`�ejpanreasejc�]hhkso�ápda�naoa]n_dan�pk�qj`anop]j`�pda�ia]jejco�pd]p�laklha�dkh`�bkn�

pdaen�aranu`]u�]_perepeao*��$l F�-,%�Pda�_ki^ej]pekj�kb�pdaoa�`]p]�_khha_pekj�iapdk`o�d]o�

lnkre`a`�]�ne_d�̀ aokelpekj�kb�dks�pda�l]npe_mt]jpo�/ ah�nac]n`ejc�pda�pkle_*

Pdeo�opq`u�d]o�cajan]pa`�]�oecjeO_]jp�]ikqjp�k b�̀ ]p]*�Pdana�]na�_kilhapa`�oqnrauo(�

pZ%a�na_kn`ejco(�pn]jo_nepo(�nareoekjo+_kiiajpo�/)i�pda�ejpanreaso(�]j`�k^oanr]pekjo�

pd]p�jaa`a`�pk�^a�i]j]ca`*�Pda�ejpanreasaao�!naa`�pk�pda�pZla�na_kn`j!�kb�pda�

ejp]reaso�]j`�E�p]la`�pda�oaooekjo�sdeha�na_kn`ejc�k^oanr]pekjo�]j`�_kiiajpo�kj�lZ%an*�

Bkn�a]_d�ejpanreas�E�d]`�]�jqi^an�kb�atpn]�p&m%ao�]j`�̂ ]ppaneao�]o�sahh�]o�]�̂ ]_g�ql�p]la�

na_kn`an�]j`�kjhu�kja�ejpanreas�s]o�dkqoa`�kj�a]_d�oe`a�kb�]�p]la*�Pdaoa�p]lao�sana
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h]^aha`�sepd�]�_k`a�pd]p�hejgo�pdai�pk�pda�ejpanreasaa�$a*c**�]�l]npe_el]jp�j]ia`�L]qh�sdk�

eo�ejpanreasa`�kj�I]u�.,+,/�i]u�Zla]n�]o�Lh+,0+,/%�]j`�pdaj�pda�ejpanreas�s]o�

pn]jo_ne^a`�qoejc�]�skn`�lnk_aooejc�lnkcn]i*�Pdaoa�pn]jo_nelpekjo�sana�_klea`�]j`�oajp�

kqp�pk�pda�l]npe_el]jpo�bkn�ranebe_]pekj�]ne`�_kiiajp�]j`�pda�_kiiajpo�sana�pk�^a�

na_kn`a`�ej�pda�naoa]n_danäo�hkc�^qp�jkja�sana�napqnja`�ej�pda�oahb)]``naooa`�op]ila`�

ajrahklao�lnkre`a`*�Pda�oqnrauo�]na�pk�nai]ej�]jkjuikqo�]j`�pdqo�d]ra�jk�_k`ao�pk�hejg�

pdai�pk�]ju�kb�pda�naolkj`ajpo*

>kpd�pda�oqnrauo�]j`�ejpanreaso�sana�_kj`q_pa`�]p�pda�o_dkkh�sdana�E�s]o�okiasd]p�

]^ha�pk�nacqh]pa�pda�at_aoo�jkeoa�]j`�ejpannqlpekj*�Pda�pn]jo_ne^ejc�kb� pda�r]nekqo�

ejpanreaso�pkkg�lh]_a�okkj�]bpan�pda�ejpanreaso�sana�_kj`q_pa`*�Pdeo�]hhksa`�pda�

l]npe_el]jpo�pda�kllknpqjepu�pk�na]`�]j`�naolkj`�sdeha�pda�`eo_qooekj�s]o�opehh�bnaod�ej�

pdaen�iej`o�]j`�ep�]hhksa`�pda�naoa]n_dZ��^appan�kllknpqjepu�pk�na_kn`�_kiiajpo�pd]p�

]nkoa*�Pda�_kleao�k b�pda�pn]jo_nepo(�^kpd�kj�pda�_kjc%qpan�]j`�ej�lZ%an�bkni(�sana�_qp�]j`�

lh]_a`�ejpk�pda�_]packneao�pd]p�aianca�qoejc�_qp�]j`�l]opa�pa_djkhkceao�$^kpd�i]jq]h�]j`�

_kjm%qpan�]ooeopa`�_qppejc�]j`�l]opejc�sana�qpeheva`%*

Pda�oqnrauo(�p]lao�]j`�kpdan�n]s�`]p]�]na�^aejc�galp�ej�]�o]ba�lh]_a�pk�ajoqna�pd]p�

_kjbe`ajpe]hepu�]j`�lner]_u�nai]ej�ejp]_p*�Pda�knecej]h�pZ%ao�]j`�kja�d]n`�_klu�kb�pda�

pn]jo_nelpo�]na�^aejc�galp�ej�]�hk_ga`�o]"*�=hh�kb�pda�p]lao�]j`�lnejpkqpo�d]ra�^aaj�h]^aha`�

ej�oq_d�]�s]u�]o�pk�lnkpa_p�pda�e`ajpepu�k b�l]npe_c]jpo*�=hh�̀ ]p]�$oqnrauo(�pn]jo_nmbpo(�]j`�

p]lao%�sehh�̂ a�galp�ej�pda�hk_ga`�o]"�bp%n�]�lanek`�kb�pdnaa�ua]no�bkhhksejc�]__alp]j_a�kb�

pdeo�pdaoeo(�]p�=Zee_d�peia�pda�pn]jo_nepo�]j`�oqnrauo�sehh�̂ a�odna``a`�]j`�pda�p]lao�

`aopnkua`*

Kj_a�pda�oqnrau�naoqhpo(�pn]jo_nepo�]j`�jkpao�̂ a_]ia�]r]eh]^ha(�E�na]`�]j`�nana]`�pd]j
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ej�oa]n_d�kb�_k`ejc�_]packneao*�Pdaoa�_]packneao�]na�^]oa`�kj�aiancajp�pdaiao�]j`�

l]ppanjo�]j`�_kia�kqp�kb�sd]p�I]nod]hh�]j`�Nkooi]j�$-555%�`ao_ne^a�]o��a`epejc�kn�

eiianoekj�opn]paceao*��$l*� -10%�Kj_a�pda�_k`ao�sana�okiasd]p�aop]^heoda`�E�qoa`�pda�

skn`�lnk_aooejc�lnkcn]i#o�_klu�]j`�l]opa�ba]pqna�pk�cnkql�hejao�]j`�oa_pekjo�kb�pda�

pn]jo_nelpo�^]oa`�kj�gau�skn`o(�ldn]oao(�]j`�_kj_alpo*�Pdeo�pdaj�ha`�pk�bqnpdan�

_]packnev]pekj�kb�pda�`]p]*�Pdeo�s]o�]j�epan]pera�lnk_aoo�]j`�pda�_kluejc(�l]opejc�]j`�

_]packnevejc�k__qnna`�]�jqi^an�kb�peiao*�Pda�lnk_aoo�]j`�epo�naoqhpo�d]ra�̂ aaj�na_kn`a`�

ej�`ap]eh�ej�pda�naoa]n_danäo�hkc�]j`�pdeo�pkk�s]o�na]`�]j`�nana]`�bkn�]ju�lkooe^ha�aiancajp�

ejbkni]pekj*

Pda�lnklko]h�1%n�pdeo�naoa]n_d�s]o�oq^ieppa`�pk�pda�Qjeranoepu�kb�Lnej_a�A`s]n`�Eoh]j`�

Naoa]n_d�Apde_o�>k]n`�]j`�]llnkra`�ej�h]pa�I]u�.,,/*�Pda�Saopanj�O_dkkh�>k]n`�s]o�

_kjp]_pa`�]j`�lanieooekj�s]o�cn]jpa`�pk�_kj`q_p�pdeo�naoa]n_d�ej�kja�kb�pdaen�decd�

o_dkkho*�Pda�lnej_el]h�]cnaa`�pd]p�E�_kqh`�_kjp]_p�pda�pa]_dano�kb�pda�lkpajpe]h�_h]ooao�

ejrkhra`�]j`�a]_d�rkhqjpaana`�pk�d]ra�pdaen�_h]oo�_kjc:hapa�pda�oqnrau*�A]_d�_h]oo(�

e`ajpeda`�^u�epo�_kqnoa�]j`�oa_pekj�_k`a(�s]o�sneppaj�kj�]�lea_a�kb�l]lan�]j`�pda�l]lano�

sana�lh]_a`�ej�]�d]p�]__kn`ejc�pk�cn]`a�]j`�harah�$a*c**�]hh�cn]`a�-,�]_]`aie_�Ajcheod�

_h]ooao�sana�lqp�pkcapdan�]j`�kja�oaha_pa`%*�Kja�kbpda�o_dkkh�oa_nap]neao�n]j`kihu�̀ nas�

oet�l]lano(�kja�]_]`aie_�]j`�kja�cajan]h+ln]_pe_]h�_h]oo�/ki�a]_d�cn]`a*�=hh�kbpda�

opq`ajpo�ej�pda�_dkoaj�_h]ooao�sana�ceraj�]�sneppaj�atlh]j]pekj�kb�pda�naoa]n_d(�pda�
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skqh`�`k�pda�2%nian�̂ qp�daoep]pa�ej�`kejc�pda�h]ppan*�Pdeo�i]u�]__kqjp�bkn�l]np�kb�pda�

`ebgnaj_a�^apsaaj�pda�naolkjoao�2%n�pdaoa�psk�mqaopekjo�^qp�pdana�]na�hegahu�jqiankqo�

kpdan�=_pkno�]p�lh]u�dana*

o=b̀ hci=�b=kÑ=b�=ir�=6�$=a�a`bb_]+ss�mZ�$=a�ba]s �=6�$=s �_]na�$=ir�i]_=�o=]]=b
$=mZ#�=iiu�]=k]b�s=]bckao�]j�]bo_=]]Z;

Pda�naolkjoao�pk�pdeo�mqaopekj�lnkre`a�]�sa]hpd�k b�ejgni]pekj�]^kqp�sd]p�pdaoa�

opq`ajpo�baah�eo�]__alp]^ha�ejrkhraiajp�]j`�dks�ejrkhra`�l]najpo+cq]n`e]jo�na]hhu�jaa`�pk�

^a�kn�odkqh`�^a�ej�pda�o_dkkh�herao�kb�pda�paajo�ej�pdaen�_]na�$oaa�Pg=g�4%*�Ej�kn`an�pk�

i]j]ca�pda�`]p]�dana(�pda�naolkjoao�d]ra�^aaj�cnkqla`�ej�panio�kb�pda�ej`e_]pa`�harah�kb�

ejrkhraiajp�pda�naolkj`ajpo�^aheara�l]najpo+cq]n`e]jo�odkqh`�d]ra6�opnkjc�ejrkhraiajp(�

ik`an]pa�ejrkhraiajp(�ejrkhraiajp�heiepa`�^u�pda�opq`ajp(�iejei]h�ejrkhraiajp(�jk�

ejrkhraiajp(�]j`�qj_ha]n�$ia]jejc�pd]p�pda�harah�s]o�jkp�atlhe_ep�pdnkqcd�skn`ejc�qoa`%*�

Pdaoa�_]packneao�]na�mqepa�h]nca�ej�o_kla�^qp�]D�kb�pda�naolkjoao�= �ejpk�kja�kb�pdai*

Pdau�]na�nalnaoajpa`�^ahks�ej� 3�]ib�Fd=ba�=*
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=�9�20�$00*,!%� Opnkjc� Ejrkhraiajp�
>�9�//�$..*4!%� Ik`an]pa�Ejrkhraiajp
?�9�-4�$-.*0!%� Ejrkhraiajp�Heiepa`�>u�Pda�Opq`ajp
@�9�.1�$-3*/!%� Iejei]h�Ejrkhraiajp
A 9 � 0� $.*4!%� Qj_ha]n
B�9� -� $,*3!%� Jk�Ejrkhraiajp� Ja_aoo]nu

?\d]ZdS[S\b�EO`S\ba�GV]cZR�>OdS

Oaneao�-

Oetpu)2qn�kb�pda�naolkj`ajpo�$00!%�ej`e_]pa`�pd]p�pdau�̂ aheara�l]najpo+cq]n`e]jo�

odkqh`�d]ra�]�opnkjc�harah�kb�ejrkhraiajp�ej�pda�a`q_]pekj�kb�pda�paajo�ej�p^aen�_]na*�E�d]ra�

qoa`�pdaen�skn`o�sdanaran�lkooe^ha�]j`�pdaoa�`ena_p�mqkpao�]na�kb"ap�qoejc�mqkp]pekj�

i]ngo*�I]ju�$.2�naolkj`ajpo�kn�0,*2!�kb�naolkjoao�ej�pdeo�_]packnu%�2-p�pd]p�

l]najpo+cq]n`e]jo�odkqh`�^a�ejbknia`�kb�aranupdejc�sdaj�ep�_kiao�pk�pda�a`q_]pekj�kb�

pdaen�paaj]cano*�Bkqn�kpdano�n]`e_]pa`�pd]p�]�opnkjc�harah�kb�ejrkhraiajp�kj�pda�l]np�kb�

l]najpo+cq]n`e]jo�_]j�dahl�pk�ikper]pa��_deh`naj�pk�op]u�ej�o_dkkh�]j`�cap�]j�a`q_]pekj��

]j`�pdeo(�ej�pqnj��_]j�lqod�ukq�pk�cap�pdejco�`kja*��=j�]``epekj]h�.-� opq`ajpo�o]s�da]ru
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ejrkhraiajp�]o�]�ja_aooepu�eb�pda�l]najpo+cq]n`e]jo�]na�pk�^a�abg_pera�ej�dahlejc�decd�

o_dkkh�opq`ajpo��i]ga�_dke_ao�2en�pda�bqpqna*��Eb �l]najpo+cq]n`e]jo�]na�pdana�pk�daZ�pda�

opq`ajpo(�pdaj�]�ckk`(�okhe`�oajoa�kb�sd]p�eo�d]llajejc�ej�pda�o_dkkh�herao�kb�pdaoa�paajo�eo�

aooajpe]h�Kja�naolkj`ajp�snkpa�pd]p�l]najpo+cq]n`e]jo��odkqh`�gjks�aranupdejc�ej�_]oa�

okiakja�eo�^aejc�^qhhea`*��Pdau�sajp�kj�pk�atlh]ej�pda�jac]pera�lkpajpe]h�$lkooe^ha�

oqe_e`a%�eb�l]najpo+cq]n`e]jo�`k�jkp�gjks�pdeo�]^kqp�pda�opq`ajp�ej�pdaen�_]na*�=p�]ju�n]pa(�

pda�^ajaCpo�pk�opnkjc�ejrkhraiajp�]na�k^rekqo�pk�okia�naolkj`ajpo*

Pda�mqaopekj�kb�dks�iq_d�ejbkni]pekj�l]najpo+cq]n`e]jo�jaa`�pk�gjks�kn�odkqh`�^a�

pkh`�eo�kja�pd]p�^nejco�sepd�ep�hkpo�kb�̀ a^]pa*�=o�jkpa`�]^kra(�okia�kb�pdkoa�sdk�^aheara�ej�

opnkjc�l]najp]h�ejrkhraiajp�$.2�naolkj`ajpo%�baah�pd]p�l]najpo�ád]ra�pda�necdp�]j`�odkqh`�

gjks�]^kqp�aranupdejc�pd]p�ckao�kj�]nkqj`�pdaen�paajo*à�Bkqn�kpdano�]ncqa�pd]p�ál]najpo�

odkqh`�̂ a�ejrkhra`�ikop�kb�pda�peia�^qp�`kj#p�d]ra�pk�gjks�]^kqp�aranupdejc�pd]p�ckao�kj�

]p�o_dkkh��Kja�opq`ajp�oqccaopo�pd]p�ál]najpo�odkqh`�gjks�]hh�pd]p�eo�lkooe^ha�^qp�odkqh`�

]hok�na]_p�lnklanhu��^a_]qoa��okia�opq`ajpo�]na�]"]e �̀kb�pdaen�l]najpo#�na]_pekj�ok�pdau�

gaal�pdejco�de``aj*��=jkpdan�opq`ajp�o]uo�pd]p��l]najpo�odkqh`�̂ a�da]rehu�ejrkhra`�]j`�

]s]na�kb�sd]p�ckao�kj�kj�o_dkkh�lnklanpu��^qp�pdau�odkqh`�jkp�^a��pd]p�ejrkhra`�pd]p�pdau�

i]ga�`a_eoekjo�"n�kqn�bqpqna*��L]najpo�sdk�gjks�sd]p�eo�ckejc�kj�]na�haoo�hegahu�pk�^a�

oqnlneoa`�^u�]�̂ ]`�i]ng�kn�nalknp�o]uo�kja�opq`ajp*�Pdana�]na�pdnaa�opq`ajpo�sdk�baah�pd]p�

l]najpo+cq]n`e]jo�sdk�]na�kj�pkl�kb�pdejco�_]j�kbgn�ikna�dahl�sdaj�opq`ajpo�jaa`�ep*�=o�

oaaj�]^kra(�]�jqi^an�kb�opq`ajpo�ej�pdeo�_]packnu�2ah�pd]p�l]najpo�odkqh`�^a�da]rehu�

ejrkhra`�^qp�kja�opq`ajp�_]qpekjo�pd]p�sepd�pdeo�_kiao�pda�naolkjoe^ehepu�kb�na]_pejc�

l:nkl%anhu�sdaj�pda�jaso�eo�haoo�pd]j�lean2_p*�Kja�opq`ajp�_]qpekjo�pd]p�pkk�iq_d�

ejrkhraiajp�iecdp��oikpdan��pda�paaj�̂ qp�pda�ikna�]�l%]najp�gjkso(�pda�haoo�pdau�d]ra�pk
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sknnu�]^kqp*�OqC>_a�ep�pk�o]u�pd]p�]__kn`ejc�pk�pdaoa�opq`ajpo(�pdana�]na�^ajaCpo�pk�d]rejc�

sahh)ejgnia`�l]najpo�]j`�cq]n`e]jo*

Ik`gj`hc�Vir=riasb

Pdana�sana�]hok�]�jqi^an�kb�opq`ajpo�$//%�sg%�"hp�pd]p�]�ik`an]pa�harah�kb�l]najp]h

ejrkhraiajp�skqh`�^a�^appan�sdaj�ep�_kiao�pk�pdaen�a`q_]pekj*�Okia�naolkj`ajpo�$..*3!%�

baah�pd]p�l]najpo�odkqh`�^a�ejrkhra`�^qp�pk�]�haooan�`acnaa�pd]j�pd]p�oaaj�]^kra*�Oaraj�kb�

pdai�naiej`�qo�pd]p�paaj]ca�opq`ajpo�]na�pk�^a�ha]njejc�ej`alaj`aj_a�]j`�kja�_]qpekjo�

pd]p�pkk�iq_d�ejrkhraiajp�d]o�pda�lkpajpe]h�pk�_na]pa�]�oepq]pekj�ásdana�pda�opq`ajp�

_]jjkp�d]j`ha�ep�kj�pdaen�ksj�sepdkqp�l]najp]h�ejrkhraiajp*à�Pdnaa�opq`ajpo�ej�pdeo�

_]packnu�olkga�kb�l]najpo+cq]n`e]jo�d]rejc�ajkqcd�gjksha`ca�kb�dks�pdaen�_deh`naj�]na�

`kejc�ok�pdau�_]j�dahl�eb�lnk^haio�k__qn*�Ej�oaraj�naolkjoao�skn`o�hega�álner]_uà(�

áol]_aà(�álnuà(�áej`alaj`aj_aà(�]j`�ájkouà�sana�qoa`�pk�ej`e_]pa�pd]p�opq`ajpo�`k�jkp�

seod�pk�d]ra�pdaen�l]najpo+cq]n`e]jo�p]gejc�kran�bkn�pdai�kn�pk�d]ra�pdaoa�laklha�bqhhu�

]s]na�kb�]hh�]ola_po�kb�o_dkkh�heba*�Pda�jaa`�bkn�ej`alaj`aj_a(�ol]_a(�]j`�lner]_u�]na�

^acejjejc�pk�oqn=_a�ikna�_ha]nhu�]p�pdeo�lkejp�ej�pda�oqnrau�naolkjoao*

Pda�odeC�pks]n`�ej`alaj`aj_a�eo�=hp�]c]ej�ej�pda�jatp�bas�naolkjoao*�Paj�kb�pda�

naolkj`ajpo�ej�pdeo�_]packnu�]cnaa�pd]p�l]najpo+cq]n`e]jo�odkqh`�^a�okiasd]p�ejrkhra`�

^qp�pd]p�pda�opq`ajpo�odkqh`�d]ra�okia�o]u�kran�dks�pdeo�nah]Ckjodel�sepd�o_dkkh�he=�

i]jebaopo�epo`b�Psk�naolkjoao�naiej`�qo�pd]p�decd�o_dkkh�eo�pda�peia�=n�ej`alaj`aj_a�

]j`�C%n�i]gejc�pdaen�ksj�`a_eoekjo�]j`�_dke_ao�]j`�pd]p�pdkqcd�l]najpo�odkqh`�opehh�_]na(�

pda�qhpei]pa�naolkjoe^ehepu�2:n�lkkn�_dke_ao�]j`�jac]pera�]_pekjo�iqop�naop�sepd�pda�

opq`ajp*�Kja�opq`ajp�ola]go�kb�haoo�lnaooqna�sdaj�l]najpo�]na�jkp�]o�da]rehu�ejrkhra`�^qp�

]jkpdan�naiej`o�qo�pd]p�ep�eo�ejzknp]jp�1%n�l]najpo�pk�odks�paajo�pd]p�pdau�ej`aa`�`k�_]na
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]^kqp�pdai�]j`�pdaen�heba�]p�o_dkkh�̂ a_]qoa�pdeo�aj_kqn]cao�pda�opq`ajpo�pk�skng�d]n`an*�Ej�

aooaj_a(�]�iZknepu�k b�pdaoa�opq`ajpo�oaa�pda�^ajaCpo�k b�d]rejc�l]najpo+cq]n`e]jo�ejrkhra`�

pk�okia�`acnaa�^qp�pda�jaa`�2%n�`kejc�okia�kb�ep�kj�pdaen�ksj�eo�_ha]nhu�lnaoajp�ej�pdaoa�

naolkjoao*

=jr=sIasb�VsIpba �̀ $=a�=b]gsb

=jkpdan�cnkql�kb�naolkj`ajpo�ej`e_]pa`�pd]p�ejrkhraiajp�eo�kg]u�̂ qp�ep�iqop�^a

_kjpnkhha`�kn�heiepa`�^u�pda�opq`ajpo�pdaioahrao*�Aecdpaaj�kb�pda�opq`ajpo�oqnraua`�

$-.*0!%�bahp�pd]p�pdaen�l]najpo+cq]n`e]jo�odkqh`�gjks�kjhu�á]o�iq_d�]o�pdaen�_deh`naj�

s]jp�pdai�pk�gjksà�]j`�pd]p�oej_a�pda�opq`ajpo�]na�pda�kjao�ej�o_dkkh(�pdau�odkqh`�`a_e`a�

sdapdan�kn�jkp�pdaen�l]najpo+cq]n`e]jo�odkqh`�^a�pkh`�_anp]ej�ejbkni]pekj*�Pda�jkpekj�kb�

álner]_uà�]j`�áol]_aà�eo�]hok�]�b]_pkn�dana�]o�eo�pda�ej`ere`q]häo�jaa`�bkn�ej`alaj`aj_a*�

Jeja�opq`ajpo�olkga�kb�l]najpo�^aejc�pkh`�pdejco�kj�]�ájaa`�pk�gjksà�^]oeo�kjhu�]j`�pd]p�

l]najpo�sehh�^a�ejbknia`�eb�pda�jaa`�bkn�dahl�]neoao*�Pdana�eo�]�pdna]`�nqjjejc�pdnkqcd�pdaoa�

naolkjoao6�pda�opq`ajpo�]na�cappejc�kh`an�]j`�jaa`�ikna�ej`alaj`aj_a(�pdau�]na�pda�kjao�ej�

o_dkkh(�pda�naolkjoe^ehepu�kb�pdaen�a`q_]pekj�]j`�pdaen�]_pekjo�]p�o_dkkh�eo�pdaeno(�]j`�eb�pdau�

jaa`�]ju�da!%�pdau�seQ�]og�2 n �ep*�Ej�okia�naola_po(�pdaoa�naolkj`ajpo�"ah�pd]p�

ejrkhraiajp�eo�kg]u�]o�hkjc�]o�ep�`kao�jkp�ejbnejca�kj�pda�o_dkkh�he"�kb�pda�decd�o_dkkh�

opq`ajpo*

Isbsskb�=&�sbuciasb

Okia�opq`ajpo�oqnraua`�$.1�naolkj`ajpo%�2--�ejpk�pda�_]packnu�kb�iejei]h�

ejrkhraiajp(�pdau�"ah�pd]p�pkk�iq_d�ejrkhraiajp(�araj�eb�_kjpnkhha`�̂ u�pda�opq`ajpo(�eo�jkp�

oq_d�]�ckk`�pdejc*�=�oi]hh�jqi^an�kb�naolkj`ajpo�$-3*.!%�ej`e_]pa`�pd]p�l]najpo�]j`�

cq]n`e]jo�odkqh`�kjhu�gjks�okia�kb�sd]p�ckao�kj(�pdejco�hega�i]ngo�]j`�ápda�^]oe_oà*�Oet
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kb�pda�opq`ajpo�olkga�kb�ej`alaj`aj_a(�^aejc�kh`�ajkqcd�pk�p]ga�_]na�kb�pdaioahrao(�]j`�

^aejc�hap�hera�pdaen�ksj�herao*�Pdaoa�laklha�`k�jkp�oaaj�pk�d]ra�]o�iq_d�2epd�ej�pda�

^ajadpo�kb�l]najp]h�ejrkhraiajp�pdkqcd�pdau�skqh`�^a�sehhejc�pk�od]na�]�bas�lea_ao�kb�

ejbkni]pekj�sepd�pdaen�l]najpo+cq]n`e]jo�eb�]oga`�pk�`k�ok*�Kja�naolkj`ajp�bahp�pd]p�

l]najpo+cq]n`e]jo�odkqh`�^a�]s]na�kb�sd]p�pda�opq`ajpo�]na�ha]njejc�^qp�"hp�pd]p�okia�

oejchu��`kj#p�_]na�*�Pdeo�eo�]�o]`�_kiiajp]nu�kj�sd]p�okia�laklha�baah�]^kqp�ejrkhrejc�

l]najpo+cq]n`e]jo�ej�pdaen�o_dkkhejc�]j`�kja�d]o�pk�skj`an�sd]p�d]o�ha`�pk�oq_d�]�

jac]pera�klejekj*

Pdkqcd�dra�opq`ajpo�ej`e_]pa`�pd]p�pda�hksan�pda�harah�kb�ejrkhrai]ep�pda�̂ appan�]j`�

l]najpo�odkqh`�^a�pkh`�áranu�hepphaà�kn�á]o�heppha�]o�lkooe^haà(�kjhu�kja�opq`ajp�atlhe_ephu�

op]pa`�pd]p�jk�ejrkhraiajp�eo�pda�̂ aop�harah�k b�ejrkhraiajp*�Pdeo�eo�ejpanaopejc�^a_]qoa�ej�

mqaopekj� 1(-5�opq`ajpo�o]e`�pd]p�pdau�skqh`�Dga�pdaen�l]najpo+cq]n`e]jo�jkp�pk�da�

ejrkhra`�ej�pdaen�a`q_]pekj�]p�]hh�uap�kjhu�kja�opq`ajp�ej`e_]pa`�pdeo�ej�pda�klaj)aj`a`�

ranoekj�kb�pdeo�mqaopekj�$ 4%*�Kja�_]j�_kj_hq`a�pd]p�pdkqcd�ep�okqj`o�^appan�pk�s]jp�pk�`k�

ep�]hh�kj�ukqn�ksj(�ranu�bas�opq`ajpo�]_pq]hhu�seod�pk�^a�habp�pkp]hhu�]hkja�r Z j �ep�_kiao�pk�

pdaen�o_dkkhejc*

VPi_g]n�FVacsnsao

Pdana�sana�bkqn�opq`ajp�naolkjoao�pd]p�`e`�jkp�Cp�ejpk�pdaoa�_]packneao*�Pdaoa�

opq`ajpo�]lla]n�jkp�pk�d]ra�qj`anopkk`�pda�ejpajp�kb�pda�mqaopekj�]j`�ej`e_]pa`�ola_eC_�

ejb^ni]`kj�pd]p�l]najpo+cq]n`e]jo�iecdp�seod�pk�gjks�kn�pdejco�pdau�iecdp�seod�pk�^a�

ejrkhra`�sepd�ej�pda�a`q_]pekj�kb�pdaen�paajo*�Pdau�`e`�jkp�ola]g�ola_eC_]Du�]^kqp�pdaen�

lnabanna`�harah�kb�l]najp]h�ejrkhraiajp�]j`�pdaen�naolkjoao�`e`�jkp�d]ra�ajkqcd�

ejbkni]pekj�pk�araj�ola_qh]pa�]o�pk�sd]p�pdeo�iecdp�^a*
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>]oa`�kj�pda�naolkjoao�pk�pdeo�mqaopekj(�ep�]lla]no�pd]p�]�i]fknepu�kb�opq`ajpo�]na�ej�

=rkqn�kb�d]rejc�l]najpo+cq]n`e]jo�ejrkhra`�ej�pdaen�decd�o_dkkh�a`q_]pekj*�Psajpu)Cra�

naolkjoao�lkejp�pk�pda�^ajaCpo�kb�jkp�d]rejc�pk�`k�ep�]hh�]hkja�]j`�ej�d]rejc�okiakja�pk�

kb"n�oqllknp�]j`�cqe`]j_a�Seaj�jaa`a`*�Pda�eil]_p�kj�lner]_u�]j`�pda�ejCejcaiajp�kj�

ej`alaj`aj_a�oaai�pk�^a�i]fkn�=_pkno�pd]p�_]j�okiapeiao�ha]`�opq`ajpo�]s]u�C)ki�

seodejc�pk�d]ra�pkk�iq_d�l]najp]h�ejrkhraiajp*�=o�sahh(�okia�opq`ajpo�$=qn%�oaai�pk�^a�

mqepa�jac]pera�]^kqp�pda�jkpekj�kb�l]najp]h�ejrkhraiajp�]j`�pdeo�i]u�d]ra�epo�nkkpo�ej�

okia�arajpo�pd]p�pkkg�lh]_a�hkjc�̂ a=na�pda�^acejjejc�kb�decd�o_dkkh�kn�i]u�araj�d]ra�
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Q]\QS`\�bPSẀ �̂ i`S\ba(Ucj`RWO\a'�7\]bVS`�abcRS\b�aOWR�bVOb�a][S�bVW\Ua��O`S�RWTY`S\b�b]ROg�

bVO\�eVS\�bVS�^O`S\ba�eS\b�b]�aQV]]Z��O\R�bVca�[cab�PS�YS^b�=�][�bVS['�ES`VO^a�bVWa�

abcRS\b�TSSZa�bVOb�bVS�^O`S\ba�Xcab�e]cZR�\]b�c\RS`abO\R'

7QQ]`RW\U�b]�bVS�abcRS\ba�ac`dSgSR%�bVS`S�QS`bOW\Zg�O^^SO`a�b]�PS�O�Z]b�] T�W\!`[ObW]\�

bVOb�^O`S\ba(UcO`RWO\a�aV]cZR�\]b�PS�b]ZR�]`�aV]cZR�\]b�=\R�]cb�OP]cb'�HVS�`SOa]\a%�P]bV�

W\kVQWb�O\R�SM#ZWQWb%�aSS[�b]�PS�Oa�dO`WSR�Oa�bVS�^WSQSa�] T�YS^b�W\T]`[ObW]\'�JVObSdS`�bVS�

`SOa]\W\U�PSVW\R�YSS^W\U�^O`S\ba(UcO`RWO\a�c\OeO`S�eVS\�Wb�Q][Sa�b]�a][S�Oa^SQba�] T�

aQV]]Z�=!%�bVS�7Qb�abWZZ�̀ S[OW\a�bVOb�[O\g�abcRS\ba�!SZ�bVS�\SSR�b]�VWRS�a][S�W\T]`[ObW]\'�

HVWa�[Og�PS�O�aV]QY�b]�a][S�^O`S\ba(UcO`RWO\a�Pcb�Wb�aSS[a�b]�PS�Q][[]\�Y\]eZSRUS

5BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� .PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



/0

]ikjc�pdaoa�paajo�]j`�pdau�]lla]n�pk�^a�i]j]cejc�pdeo�ej"ni]pekj�_d]jjahejc�mqepa�sahH

33*� BIS]na�sbIc�$=scc� b_=ssb�o=sgs=� be"c�=%�b=]na�s&=�=atn
l]ncs=+ZIkj"sÖ�]=ksb�$=]n�b_=kkGjc;

Sdaj�]oga`�]^kqp�pda�pulao�kb�pdejco�pd]p�decd�o_dkkh�opq`ajpo�iecdp�Dga�pk�od]na�sepd�

pdaen�l]najpo+cq]n`e]jo(�pdana�sana�]�hkp�kb�naolkjoao*�Kqp�k b�pda�-/2�naolkj`ajpo(�pdana�

sana�.0-�naolkjoao(�]hikop�psk�lan�oqnrau*�Ep�oaaio�]o�pdkqcd�pdana�]na�]�hkp�k b�pdejco�

pd]p�paajo�i]u�s]jp�pk�od]na�sepd�pda�oecjeD_]jp�]`qhpo�ej�pdaen�herao*�=�i]fknepu�kb�pdaoa�

$-.2�kn�1.*/!%�bep�ejpk�]�_]packnu�_]hha`�]_]`aie_�oq__aoo+]_dearaiajpo+lk�oeperao�kb�pda�

_h]oonkki*�Pda�kpdan�_]packneao�dana�]na�lkoepera�o_dkkh�arajpo�$//�kn�-/*3!%(�lkoepera�

na_kcjepekj+ckk`�^ad]rekn�$..�kn�5*-!%(�lanokj]h�opnqcchao+pneqjc%do�$oaraj�kn�.*5!%(�

p]gejc�_]na�kb�jaa`o�bkn�o_dkkh�$pdnaa�kn�-*.!%(�jac]pera�arajpo+k__qnnaj_ao�$aecdp�kn�

/*/!%(�ejbkni]pekj�]^kqp�pa]_dano�$-3�kn�3*-!%(�]j`�kpdan�arajpo+eooqao�$.1�kn�-,*0!%*�

I]ju�kb�pdaoa�naolkjoao�lqp�pda�opq`ajpo�ejpk�]�lkoepera�hecdp�]j`�skqh`�i]ga�

l]najpo+cq]n`e]jo�lnkq`�pk�gjks�oq_d�beja�ukqjc�laklha*�Pdana�eo�mqepa�]�_kjpn]op�

^apsaaj�Se]p�pdaoa�opq`ajpo�skqh`�sehhejchu�od]na�sepd�]j`�sd]p�pdau�skqh`�lqnlkoabqhhu�

gaal�be)ki�pdaen�l]najpo+cq]n`e]jo*�PkSa�3.�^ahks�odkso�pda�r]neapu�k b�naolkjoao�pk�pdeo�

mqaopekj*

5BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� .PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



/1

HVW\Ua�b]�GVO`S�eWbV�EO`S\ba

2,*,,!
1,*,,!
0,*,,!
/,*,,!
+)')) 

-,',, 
)')) 

= > ? @ A B C D

***EOY�6BMFBN�%

-1/73
=�9�]_]`aie_�oq__aoo+]_dearaiajp+Zkoeperao�kb�pda�_h]oonkki�
>�9�lkoepera�o_dkkh�arajpo�
?�9�lkoepera�na_kcjepekj+ckk`�^ad]rekn�
@�9�lanokj]h�opnqcchao+pneqildo�
A�9�p]gejc�_]na�kb�jaa`o�bkn�o_dkkh�
B�9�jac]pera�arajpo+k__qnnaj_ao�
C�9�ejbkni]pekj�]^kqp�pa]_dano�
D�9�kpdan�arajpo+eooqao

Oarajpu)aecdp�opq`ajpo�atlhe_ephu�op]pa`�pd]p�pdau�skqh`�hega�pk�od]na�ckk`�

i]ngo+cn]`ao�sepd�pdaen�l]najpo+cq]n`e]jo*�Kpdano�olkga�kb�happejc�pdai�gjks�]^kqp�

i]ngo�ej�cajan]h�$-3�naolkj`ajpo%(�]_]`aie_�]_dearaiajpo�$aecdp%(�ckk`�aoo]uo�]j`�paopo�

$pdnaa%(�]j`�̂ ]oe_]hhu�pd]p�pdau�]na�`kejc�sahh�]_]`aie_]hZ*�Okia�opq`ajpo�o]e`�pd]p�pdau�

skqh`�sehhejchu�od]na�pdejco�kb�ejpanaop�pd]p�d]llaj�̀ qnejc�pda�o_dkkh�`]u�$pdnaa%(�dks�

pdaen�`]u�sajp�$psk%(�sd]p�pdau�ha]nja`�]p�o_dkkh�$kja%(�ejpanaopejc�lkejpo�=ki�_h]oo�

$Cra%(�_kqnoao�pdau�]na�aeckuejc�$pdnaa%(�i]gejc�]�o_dkkh�pa]i�$kja%(�]j`�=i�pdejco�pdau�

d]ra�`kja�ej�o_dkkh�$kja%*�Kja�opq`ajp�o]e`�pd]p�pdau�skqh`�od]na�dks�kpdano�]na�`kejc�

eb�ep�s]o�pk�pdaen�]`r]jp]ca�]j`�]jkpdan�o]e`�pd]p�pdau�skqh`�kjhu�od]na�ejgni]pekj�]^kqp

5BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� .PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



/2

�pda�ckk`�pdejco�pd]p�d]llaj*��=_]`aie_�oq__aoo�]j`�lkoeperao�pd]p�k__qn�sepdej�pda�

o_dkkh�]na�a]ou�pk�od]na�]j`�i]ju�oaai�sehhejc�pk�`k�ok*

=s=bsa� FAraj=

Pdenpu)pdnaa�opq`ajpo�olkga�kb�od]nejc�lkoepera�o_dkkh�arajpo*�Okia�kb�pdaoa�ej_hq`a�

bqj�`]uo�$psk�naolkj`ajpo%(�]_perepeao�$paj%(�]ooai^heao�$kja%(�cqaop�ola]gano�$pdnaa%(�

pnukqpo�$kja%�]j`�o_dkkh�̀ ]j_ao�$psk%*�Kpdano�`eo_qooa`�pahhejc�l]najpo+cq]n`e]jo�]^kqp�

o_dkkh�lh]uo�$psk%(�olknpejc�arajpo�$kja%(�]j`�kpdan�atpn]_qnne_qh]n�]_perepeao�$psk%�ok�pdau

sehh�]ppaj`*�Okia�naolkj`ajpo�olkga�kb�pahhejc�l]najpo+cq]n`e]jo�]^kqp�áckk`�`]uoà�$kja%�

]j`�áejpanaopejc�arajpoà�$bera%*�Pda�_kiikj�pdna]`�dana�oaaio�pk�^a�âgaal�ep�lkoeperaä�]j`�

pdaoa�naolkjoao�_anp]ejhu�]na�lkoepera*

=jkpdan�cnkql�kb�naolkjoao�$5*-!%�2--o�ejpk�pda�na]hi�kb�lkoepera�na_kcjepekj�]j`�

ckk`�^ad]rekn*�Opq`ajpo�olkga�kb�pahhejc�l]najpo+cq]n`e]jo�]^kqp�]s]n`o�pdau�d]ra�

na_aera`�$bkqn�naolkj`ajpo%(�lkoepera�]j`�ola_e]h�na_kcjepekj�$psk%(�ln]eoa�]j`�

_kilheiajpo�$psk%(�]j`�lkoepera�_kiiajpo�be)ki�pa]_dano�$psk%*�Pdnaa�opq`ajpo�o]e`�pd]p�

pdau�skqh`�od]na�pda�2_p�pd]p�pdau�]na�`kejc�sahh�ej�o_dkkh�XZdeha�kja�ej`e_]pa`�pdau�skqh`�

pahh�pdaen�l]najpo+cq]n`e]jo�eb�pdau�sana�na_aerejc�atpn]�dahl(�aola_e]hhu�eb�pdau�sana�

opnqcchejc�ej�]�oq^fa_p*�Kpdan�lkoeperao�pd]p�i]u�̂ a�od]na`�dana�]na�pda�_kqn]cakqo�$kja%�

]j`�je_a�pdejco�$kja%�]j`�ckk`�`aa`o�pd]p�pdau�`k�2 n �kpdano�$kja%*�Kja�opq`ajp�oqiia`�ep�

ql�sahh�̂ u�o]uejc�pd]p�pdau�pahh�pdaen�l]najpo�á]jupdejc�pd]p�i]u�i]ga�pdai�na]_p�sepd�

cn]pepq`a*à�I]gejc�]�o_dkkh�pa]i�]j`�sejjejc�okiapdejc�sana�]hok�iajpekja`*�Pdaoa�

arajpo�]na�kjao�pd]p�i]ga�pda�opq`ajpo�odeja�]j`�ep�eo�heppha�skj`an�pd]p�pdau�s]jp�pk�od]na�

pdai�sepd�pdaen�l]najpo+cq]n`e]jo*

5BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� .PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



0)

=�oi]hh�jqi^an�kb�opq`ajpo�$oaraj�kn�.*5!%�ej`e_]pa`�pd]p�pdau�skqh`�od]na�

ej"ni]pekj�]^kqp�lanokj]h�opnqcchao�]j`�pneqjc%do*�Eb�pdau�]_deara`�okiapdejc�pd]p�pkkg�]�

hkp�kb�skng�kn�kran_]ia�]�_anp]ej�k^op]_ha(�pdeo�skqh`�̂ a�od]na`�sepd�l]najpo+cq]n`e]jo*�

Okia�opq`ajpo�o]e`�pd]p�pdau�skqh`�hap�pdaen�l]najpo+cq]n`e]jo�gjks�eb�pdau�sana�

opnqcchejc�kn�d]rejc�`ebC_qhpu�sepd�]�oq^fa_p(�pd]p�s]u�pda�l]najpo+cq]n`e]jo�_kqh`�dahl�kn�

]nn]jca�bkn�]�pqpkn*�Kja�opq`ajp�o]e`�pd]p�pdau�skqh`�pahh�pdaen�l]najpo�eb�pdau�sana�

atlaneaj_ejc�]ju�oknp�kb�lnk^haio(�pd]p�s]u�pda�l]najpo�_kqh`�dahl*�Pda�od]nejc�`eo_qooa`�

ej�pdaoa�naolkjoao�eo�]�heppha�`ebbanajp�pd]j�pda�kpdan�od]nejc�]^kra�^qp�pda�ejrkhraiajp�

skqh`�opehh�d]ra�]�lkoepera�bk_qo*

?]na� FREcà g�bk n
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pk�jkpa�pd]p�pdeo�`kao�ej`aa`�]lla]n�pk�ateop*

5BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� .PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



0,

3.� =S� jcesu�KI�]�ncsnb�_]jZ�=]s�Ds]Su]]n+b]nc]=Z]]naC]]b�n]]_b;

Pda�naolkjoao�pk�pdeo�mqaopekj�n]jca`�2ki�l]najpo+cq]n`e]jo�^aejc�`eo]llkejpa`�kn�

d]rejc�jac]pera�na]_pekjo�]j`�iapejc�kqp�lqjeodiajpo�pk�kbgno�kb�aj_kqn]caiajp�]j`�

oqllknp*�I]ju�opq`ajpo�ej`e_]pa`�pd]p�pda�laklha�]p�dkia�i]u�jkp�^a�l]npe_qh]nhu�dmelu�

sepd�̂ ]`�jaso�kj�]�nalknp�_]n`(�^qp�cajan]hhu�skqh`�p]ga�ep�]o�]j�kllknpqjepu�pk�haj`�

]ooeop]j_a*�Pda�lkoepera�na]_pekjo�oaai�pk�aid]_a�pda�jaa`o�kb�pda�opnqcchejc�opq`ajpo�

Seeha�pda�jac]pera�kjao�paj`�pk�ej`e_]pa�]�ba]n�kbhappejc�l]najpo+cq]n`e]jo�`ksj*�Kj_a�

]c]ej(�pdana�eo�]�cnkql�kb�naolkjoao�pd]p�`k�jkp�na]hhu�bep�sahh�ejpk�]ju�kja�kb�pda�kpdan�

_]packneao�]j`�pdana�]na�]hok�okia�pd]p�bep�mqepa�sahh�ejpk�psk�kn�ikna�kb�pda�_]packneao�

]j`�pdqo�pdana�]na�-25�naolkjoao�bkn�pdeo�mqaopekj*

22� $/5*,!%
0-� $.0*/!%
/1� $.,*3!%
-,� $�1*5!
.� "�-'. #
-1� $�4*5!%

Kbean�Aj_kqn]caiajp+Oqllknp�
@eoZlkejpa`�
Jac]pera�Na]_pekj�
Lqjeodiajp
>h]ia�Okiapdejc+Okiakja�
Kpdan�Naolkjoao

FSOQbW]\�b]�O�E]]`�FS^]`b

5BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� .PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



0-

Oetpu)oet�naolkjoao�$/5!%�ej`e_]pa`�pd]p�pda�l]najpo+cq]n`e]jo�skqh`�kOan�

aj_kqn]caiajp�kn�oqllknp�eb�/ _a`�sepd�̂ ]`�jaso�kj�pdaen�_deh`#o�nalknp�_]n`*�Psahra�kb�

pda�naolkjoao�ej�pdeo�_]packnu�iajpekja`�pda�skn`o��`eo]llkejpa`��kn��`eo]llkejpiajp��

^qp�qjhega�pda�kpdan�kjao�pd]p�sehh�̂ a�`eo_qooa`�qj`an�pda�da]`ejc��@eo]llkejpa`�(�pdaoa

p]hg�]^kqp�l]najpo�^aejc�`eo]llkejpa`�^qp�kbbanejc�dahl�kn�]__alpejc�pda�i]ng�]j`�epo�

`eo]llkejpiajp�eb�pda�opq`ajp�pnea`�pdaen�^aop*�Pdaoa�opq`ajpo�olkga�kb�l]najpo�^aejc�hap�

`ksj�̂ u�^]`�i]ngo�^qp�op]pa`�pd]p�pda�l]najpo+cq]n`e]jo�skqh`�^a�qj`anop]j`ejc�kn�odks�

_]nejc*�Pda�`ebbanaj_a�heao�ej�pda�lkoepera�jkpekj�̂ adej`�pda�aj_kqn]caiajp7�pda�

l]najpo+cq]n`e]jo�]na�odksejc�pd]p�pdau�_]na�^qp�]na�oanekqo�]^kqp�dks�pda�opq`ajp�`kao�ej�

o_dkkh*

=�jqi^an�kb�pda�naolkjoao�ej�pdeo�_]packnu�iajpekj�pda�opq`ajpo�pnuejc�d]n`an�

�jatp�peia��kn�pd]p�pnuejc�d]n`an�pdeo�peia�skqh`�d]ra�jappa`�^appan�naoqhpo*�=llnktei]pahu�

.3!�kb�pda�naolkjoao�dana�`eo_qoo�pda�e`a]�kb�pnuejc�d]n`an�]j`�]jkpdan�oaran]h�lan_ajp�

$nkqcdhu�-/!%�olkga�kb��cappejc�ep�ej�ca]n��kn�pnuejc�pk�`k�^appan�jatp�peia*�Psk�kb�pda�

naolkj`ajpo�oqccaop�pd]p�pda�`eo]llkejpiajp�]j`�_kj_anj�odksj�̂ u�l]najpo�skqh`�_]qoa�

opq`ajpo�pk�pnu�d]n`an�ej�pda�bqpqna*�Bera�kpdano�ej`e_]pa�pd]p�pdkqcd�pda�l]najpo+cq]n`e]jo�

]na�am%a_pejc�ikna�bbki�pda�opq`ajpo(�pdau�]na�sehhejc�pk�kbban�dahl�]j`�oqllknp�]j`�ej�

`kejc�ok�]na�aj_kqn]cejc�pda�opq`ajpo�pk�skng�d]n`an*

Pda�jatp�ikop�_kiikj�cnkql�kb�naolkjoao�s]o�pda��@eo]llkejpa`��_]packnu�sepd�0-�

]josano�$.0*/!%*�I]ju�oqnrauo�$-0%�oejc%hu�ej`e_]pa`�pd]p�pda�l]najpo+cq]n`e]jo�skqh`�^a�

�`eo]llkejpa`#�sdeha�]jkpdan�oet�olkga�kb�l]najpo�^aejc��ranu��kn��^]`hu��`eo]llkejpa`*�=

5BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� .PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



)(

/ s�kb�pdaoa�iajpekja`�okia�aj_kqn]cejc�skn`o�^qp�pda�cajan]h�oajoa�kb�pdaoa�naolkjoao�

s]o�lh]ej�`eo]llkejpiajp*�Kja�opq`ajp�ej`e_]pa`�pd]p�pda�l]najp]h�`eo]llkejpiajp�skqh`�

opai�/ki�gjksejc�pd]p�pda�opq`ajp�skqh`�lqjeod�pdaioahrao�":n�pda�^]`�odksejc*�

=jkpdan�opq`ajp�lkejpa`�kqp�pd]p�`kejc�lkknhu�skqh`�^a�`eoZlkejpejc�pk�pda�l]najpo�

^a_]qoa�ep�skqh`�ej`e_]pa�pda�opq`ajp��`e`�jkp�d]j`ha***WpdaenY�naolkjoe^ehepeao�sahh��Pdeo�

ha]`o�qo�^]_g�pk�pda�jaa`�/%n�ej`alaj`aj_a�]j`�_kjpnkh�pd]p�s]o�oaaj�ej�naolkjoao�pk�

lnarekqo�mqaopekjo�ej�pdeo�oqnrau*

=�jqi^an�kb�pda�naolkjoao�$--%�oaai�pk�dejca�kj�pda�jkpekj�pd]p�`kejc�lkknhu�ej�

o_dkkh�qoq]hhu�ej`e_]pao�jkp�skngejc�ql�pk�ukqn�lkpajpe]h�^qp�]�bas�kb�pda�opq`ajpo�o]e`�

pd]p�pdejco�sana�ákg]uà�]o�hkjc�]o�pdau�sana�pnuejc�d]n`�ajkqcd*�Bkqn�kb�pda�naolkj`ajpo�

sana�_ha]n�ej�op]pejc�pd]p�pdaen�l]najpo+cq]n`e]jo�iecdp�^a�`eo]llkejpa`�^qp�skqh`�jkp�

kranna]_p(�cap�ái]`à�kn�ábna]g�kqpà�^qp�]jkpdan�o]e`�pd]p�pdaen�l]najpo+cq]n`e]jo�áskqh`�

^a�`eo]llkejpa`�XXbne_d�eo�sknoa�pd]j�i]`*à�Psk�kb�pdkoa�oqnraua`�o]e`�pd]p�pdaen�i]ngo�

]na�]hs]uo�kn�qoq]hhu�ckk`�ok�pda�jkpekj�kb�]�^]`�i]ng�skqh`�ej`aa`�^a�]�`eo]llkejpejc�

ldajkiajkj�pk�pdaen�l]najpo+cq]n`e]jo*�Ikop�kb�pda�lan_aera`�`eoZlkejpiajp�pd]p�

]lla]no�ej�pdaoa�naolkjoao�_kiao�sepd�]__alp]j_a�kb�pda�_en_qiop]j_ao�]p�d]j`�^qp�pda�

jkpekj�kb�pnuejc�d]n`an�ej�bqpqna�eo�]�_ha]nhu�reoe^ha�a%m%a_p]pekj�kj�pda�l]np�kb�pda�

l]najpo+cq]n`e]jo�kb�pdaoa�opq`ajpo�$]p�ha]op�]__kn`ejc�pk�]�jqi^an�kb�pda�opq`ajpo�ej�pdeo�

oqnrZ%*

=�ckk`�lknpekj�kb�naolkj`ajpo�$/1�kn�.,*3!�kb�pdkoa�oqnraua`%�ej`e_]pa`�pd]p�pdaen�

l]najpo+cq]n`e]jo�skqh`�d]ra�]�jac]pera�na]_pekj�pk�]�^]`�i]ng�kj�]�nalknp�_]n`*�Oet�

opq`ajpo�o]e`�pd]p�pdaen�l]najpo�skqh`�da�i]`�]j`+kn�áuahhà�sdeha�kpdano�skqh`�`eolh]u

5BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� .PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



0/

�]jcan��$1ra%�kn��odk_g��$kja%�kn��/ a]g�kqp��$pdnaa%�]p�jaso�kb�pdeo�j]pqna*�Bkqn�kpdano�

o]e`�pd]p�pda�na]_pekj�skqh`�oejchu�nabha_p�pda�/ _p�pd]p�pdaen�l]najpo��skqh`�jkp�^a�

lha]oa`�*�Bkn�okia�kb�pdaoa�opq`ajpo�pda�na]_pekj�skqh`�^a�_kjja_pa`�sepd�]�hkoo�kb�

lnerehacao�$psk%�kn�okia�kpdan�bkni�kb�lqjeodiajp�$kja%*�Psk�opq`ajpo�olkga�kb^aejc�ej�

/%n�]�oaneao�kb� �ha_pqnao��kn�]�"s�saago�kb��j]ccejc�*�Pda�_ha]n�lkejp�ej�pdeo�eo�pd]p�pda�

opq`ajpo�baah�pdaen�l]najpo+cq]n`e]jo�skqh`�^a�qloap�^u�pda�jaso�]j`�pdeo�skqh`�_]qoa�

okia�/%ni�kb�jac]pera�na]_pekj�]j`�_kjoamqaj_ao*�Ikop�kb�pda�namtÖjoao�ej�pdeo�_]packnu�

]na�oeieh]n�ej�o_kla�^qp�pda�`acnaa�kb�jac]pera�na]_pekj�n]jcao�bnki�b]enhu�ieh`�pk�mqepa�

atpnaia*

=ieo=bsasb

Paj�oqnrauo�$1*5!%�`a]hp�sepd�lqjeodiajp�]o�]�naolkjoa�pk�]�̂ ]`�i]ng�kj�]�nalknp�

_]n`*�Bkqn�opq`ajpo�_kqh`�]jpe_el]pa�]�cnkqj`ejc�$okia�/ n�ql�pk�]�bqhh�ua]n%�sdeha�bnra�"ah�

pdau�skqh`�oqbgn�pda�hkoo�kb�]�ola_e]h�lnerehaca*�Kja�naolkj`ajp�op]pa`�pd]p�pdaen��ok_e]h�

heba�skqh`�aj`�qjpeh�pdau�Wpda�i]ngoY�ckp�^appan��sdeha�]jkpdan�o]e`�pd]p�pdau�skqh`�hkoa�

pda�lnerehaca�kb�lh]uejc�olknpo*�Kja�opq`ajp�o]e`�pd]p�pdau�skqh`�/ _a��]� cnkqj`ejc�]j`�]�

dqca�ha_pqna�]hh�oqiian*��Pdaoa�na]_pekjo�ej`e_]pa�]�lqjepera�_kjoamqaj_a�pk�^]`�i]ngo�

]j`�okqj`�hega�pdau�]na�/ ]na`�̂ u�pdaoa�naolkj`ajpo*

Pdana�sana�psk�naolkjoao�$-*.!%�pd]p�kb"na`�lkooe^ha�^h]ia�bn%n�pda�]lla]n]j_a�k b�]�

^]`�i]ng�kj�]�nalknp�_]n`*�>kpd�kb�pdaoa�pnea`�pk�^h]ia�ep�kj�]�"_pkn�pd]p�s]o�ej�pda�

_kjpnkh�kb�pda�opq`ajp*�Kja�o]e`�pd]p�pdaen�ikpdan�skqh`�^h]ia�pda�^]`�i]ng�kj�dan�

`]qcdpan�olaj`ejc�pkk�iq_d�peia�sepd�dan�^kubneaj`*�Pdeo�skqh`�^a�okiapdejc�pd]p�skqh`�

^a�a]o!�naia`ea`�^u�pda�ikpdan*�Pda�kpdan�naolkjoa�lh]_a`�pda�^h]ia�kj�pda�opq`ajp�jkp

5BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� .PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



00

l]ooejc�pdaen�]ooecjiajpo�ej�kj�peia*�>kpd�kb�pdaoa�naolkjoao�]na�`eb"najp�/ki�pda�naop�

^a_]qoa�pdau�h]u�̂ h]ia�kj�=_pkno�pd]p�_]j�̂ a�]hpana`�=n�bqpqna�nalknpejc�lanek`o*

Pda�kpdan�-1�naolkjoao�$4*5!%�sana�mqepa�`eKanajp�/ ki�pdkoa�iajpekja`�]^kra�]j`�

pdqo�2--�ejpk�pda��Kpdan��_]packnu*�Okia�ej`e_]pa`�]�lan_aera`�sa]gan�harah�kb�_kj_anj�kj�

pda�l]np�kb�pda�l]najpo*�Pdnaa�opq`ajpo�o]e`�pd]p�pdaen�l]najpo+cq]n`e]jo�skqh`�jkp�na]hhu�

_]na�sdeha�]jkpdan�`eo_qooa`�]�lkooe^ha�`kq^ha�op]j`]n`�^apsaaj�aYm%a_p]pekjo�=n

pdaioahrao�]j`�pdaen�^nkpdan*�Kja�opq`ajp�o]e`�pd]p�pdaen�l]najpo�skqh`�^a�ikra`�pk�

^a_kiejc�ikna�ejrkhra`�ej�pdaen�o_dkkh�skng�eb�pda�i]ngo�`nklla`*�Psk�opq`ajpo�o]e`�

pd]p�pdau�na]hhu�`k�jkp�gjks�sd]p�skqh`�d]llaj�]o�pdau�d]ra�jaran�^aaj�b]_a`�sepd�pdeo�

XZjha�pdnaa�kpdano�o]e`�pd]p�pda�na]_pekj�skqh`�jkp�^a�pkk�^]`(�aepdan�pda�l]najpo�=hp�pd]p�

pda�opq`ajpo�sana�kh`�ajkqcd�pk�áp]ga�naolkjoe^ehepu�bkn�pdaen�ksj�]_pekjoà�kn�pd]p�ápdau�

]na�qoa`�pk�ep*��Kja�opq`ajp�oejchu�op]pa`�pd]p�pdaen�l]najpo�skqh`�jkp�dj`�kqp�eb�pdau�d]`�

]�̂ ]`�i]ng�kj�]�nalknp�_]n`*

Pda�rkhqia�kb�naolkjoao�pk�pdeo�mqaopekj�eo�cna]p*�Pda�naolkj`ajpo�]lla]n�pk�d]ra�d]`�

heppha�`ebC_qhpu�nah]pejc�pk�pdeo�o_aj]nek�kn�]p�ha]op�_kiiajpejc�kj�ep*�Ikop�iajpekj�kb�

l]najpo+cq]n`e]jo�s]o�lkoepera�]j`�oqllknpera�^qp�okia�opq`ajpo�ej`e_]pa`�pd]p�]�̂ ]`�i]ng�

kj�]�nalknp�_]n`�skqh`�^a�]�̂ ec�`a]h�=n�pdaen�l]najpo*�Pda�=]n�kb�nalan_qooekjo�=ki�̂ ]`�

i]ngo�]j`�pda�=_p�pd]p�ikop�opq`ajpo�`e`�jkp�s]jp�pk�`eo]llkejp�pdaen�l]najpo+cq]n`e]jo�

oqllknpo�sdu�ok�i]ju�naolkj`ajpo�i�mqaopekj� -,�$nkqcdhu�1,%�op]pa`� pd]p�opq`ajpo�i]u�

seod�pk�gaal�^]`�i]ngo�kn�i]ngo�ej�cajan]h�de``aj*�Okia�opq`ajpo�d]ra�ej`e_]pa`�pd]p�ep�eo�

a]oean�pk�i]j]ca�pdeo�ej=ni]pekj�kj�pdaen�ksj�pd]j�pk�pnu�pk�anmnh]ej�pda�i]ngo�pk�pdaen

5BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� .PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



01

l]najpo�]j`�^a�i]`a�pk��/ ah�hega�_n]l��/ n�ep*�Ep�ola]no�pd]p�ej�]�jqi^an�kb�ejop]j_ao(�pda�

l]oo]ca�kb�ejbkni]pekj�pk�l]najpo�eo�_kjpnkhha`�^u�pda�opq`ajpo*

3/*� uSb�$=kb�=bu�=] �̀bk(�=ks� o_=jkb�obsbcI=�gaal�$==!o+^ki

Pdana�s]o�jk�odknp]ca�kb�ejbkni]pekj�kn�oqccaopekjo�]o�pk�dks�]�decd�o_dkkh�opq`ajp�

iecdp�gaal�pdaen�l]najpo+cq]n`e]jo�qjejbknia`�]^kqp�]ola_po�kb�pdaen�o_dkkh�herao*�Kqp�kb�

pda�-/2�naolkj`ajpo(�pdeo�mqaopekj�na_aera`�-53�naolkjoao*�Pdaoa�n]jca`�/ ki�mqepa

l]ooera�iapdk`o�oq_d�]o�baeDjc�pk�iajpekj�okiapdejc�pk�]_pq]hhu�huejc�kn�lqnlkoabqhhu�

ejpan_alpejc�_knnaolkj`aj_a�bnki�pda�o_dkkh*�Ep�]lla]no�pd]p�okia�laklha�d]ra�ceraj�pdeo�

]�hkp�kb�pdkqcdp�]j`�]na�mqepa�ouopai]pe_�ej�pdaen�]llnk]_d�sdeha�kpdano�d]ra�^aaj�ikra`�

pk�ej`qhca�ej�pdaoa�abbknpo�k__]oekj]hhu(�sdaj�pda�jaa`�eo�lnaooejc*�)64?<3�  �]j`�./073�

3Z�^ahks�ehhqiej]pa�okia�kb�pda�r]nekqo�iapdk`o�pd]p�i]u�̂ a�ajmehkua`�pk�gaal�

l]najpo+cq]n`e]jo�qjejbknia`�]^kqp�okia�]ola_po�kb�o_dkkh�heba*

ciu�$k�FGaml�P==tcu�P Zi �b]ncs=

32 $/4*2!%
=rke`�Pahhejc�Pdai�Sd]p�Ukq�@kj#p�S]jp�
pdai�pk�Gjks

21 $//*,!% @k�Jkp�I]ga�L]lano(�Paopo(�Ap_*�=r]eh]^ha
/, $-1*.!% Hea+@k�Jkp�Pahh�pda�Sdkha�Pnqpd
-/ $�/*/!% Ejpan_alp�?knnaolkj`aj_a�bnki�O_dkkh
-/ $�/*/!% Kpdan�Naolkjoao

5BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� .PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



02

>]e�b]�@SS^�HVW\Ua�T`][�EO`S\ba

0,*,,!

/,*,,!

+)')) 

-,',, 

)')) 

/>�Oaneao�-

OgkVa
=�9�]rke`�pahhejc�l]najpo�Xope]p�ukq�`k�jkp�s]jp�pdai�pk�gjks�
>�9�`k�jkp�i]ga�l]lano(�paopo(�ap_*�]r]eh]^ha�pk�l]najpo
?�9�hea+`k�jkp�pahh�pda�sdkha�pnqpd�
@�9�ejpan_alp�_knnaolkj`aj_a�bnki�pda�o_dkkh�
A�) �kpdan�naolkjoao

Pdenpu)pdnaa�lan_ajp�kn�21�naolkj`ajpo�o]e`�pd]p�]j�a]ou�s]u�pk�gaal�ej"ni]pekj�bnqi�

l]najpo+cq]n`e]jo�eo�^u�jkp�i]gejc�pda�ejbn%ni]pekj�]r]eh]^ha�pk�pdai*�Eb�ukq�`k�jkp�s]jp�

ukqn�l]najpo+cq]n`e]jo�pk�oaa�]�lkkn�paop�naoqhp(�`k�jkp�odks�pdai�pda�paop*�Pdana�sana�.,�

naolkjoao�pd]p�qoa`�pda�skn`�!e`a��]j`�]jkpdan�**� opq`ajpo�sdk�ej`e_]pa`�pd]p�ha]rejc�

pdejco�]p�o_dkkh�s]o�kja�s]u�pk�_kjpnkh�l]najp]h�]__aoo�pk�pdai*�Okia�kb�pda�pdejco�

naolkj`ajpo�olkga�kb�de`ejc�kn�gaalejc�bnki�l]najpo�sana�oq_d�pdejco�]o�nalknp�_]n`o(�

jkpao�bnki�o_dkkh(�i]ngo(�paopo(�]ooecjiajpo(�lnkfa_po(�]j`�pda�hega*�Ep�]lla]no�pd]p�bn:n�

oaraj�naolkj`ajpo�ej�pdeo�_]packnu�pdeo�]llheao�pk�]hh�_knnaolkj`aj_a�sdeha�bn%n�pda�iZknepu�

kb�kpdano�$.4%�ep�eo�kjhu�bn%n�ejop]j_ao�kb�jac]pera�jaso*�Pdenpaaj�opq`ajpo�olkga�kb�

pdnksejc�nalknp�_]n`o+paopo�kqp�r`jha�kpdano�olkga�kb�nellejc�$pdnaa%�kn�^qnjejc�$pdnaa%�

jkpao�]j`�paopo*�Kja�opq`ajp�oqiia`�pdejco�ql�sahh6��Lkkn�paopo(�happano�]j`�nalknp�_]n`o

5BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� .PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



1)

`kj#p�i]ga�ep�dkia�ok�ikop�peiao�l]najpo�`k�jkp�Ck �̀kqp*��Pda�_kjpnkh�kb�ej=ni]pekj�

^apsaaj�pda�o_dkkh�]j`�pda�dkia�]lla]no�pk�^a�okiapdejc�pd]p�_]j�^a�i]j]ca`�^u�decd�

o_dkkh�opq`ajpo�eb�pdau�ok�`aoena*

@k�fRkb�PSb�=a�bISa�PPnS=�

=jkpdan�s]u�=n�decd�o_dkkh�opq`ajpo�pk�gaal�ej=ni]pekj�]j`�arajpo�Cki�

l]najpo+cq]n`e]jo�eo�^u�huejc�kn�=ehejc�pk�pahh�pda�sdkha�pnqpd�sdaj�]oga`�]^kqp�okia�

]ola_p�kb�pdaen�o_dkkhejc*�Pdenpu�kb�pda�naolkjoao�$-1*.!%�`eo_qooa`�pda�jkp=j�kb�hqnejc�kn�

jkp�nara]hejc�]hh�kb�pda�ejbkni]pekj*�Psajpu)kja�opq`ajpo�atlhe_ephu�op]pa`�pd]p�huejc�s]o�]�

s]u�pk�gaal�pdejco�bnki�l]najpo*�Pdnaa�kpdan�naolkj`ajpo�olkga�kb�_kranejc�ql�bkn�pdejco�

kn�jkp�pahhejc�pda�sdkha�pnqpd*�Kja�opq`ajp�i`e_]pa`�pd]p�ukq�_kqh`�]rke`�pahhejc�pda�pnqpd�

^u�naolkj`ic�pd]p�pdejco�]na�pda�áo]ia�]o�qoq]hà�sdeha�]jkpdan�bahp�pd]p�l]najpo�skqh`�

^aheara�ukq�eb�ukq�=e`�pdai�pd]p�ukq�`e`�áckk`��^qp�á=nckp�ep�]p�o_dkkh��=jkpdan�s]u�eo�

pk�o]u�pd]p�pda�ápa]_dan�d]oj#p�_knna_pa`�pdaen�paopo�uap��o]uo�kja�opq`ajp*�Kja�naolkj`ajp�

o]e`�pd]p�]�opq`ajp�_kqh`�`aju�pda�ateopaj_a�kb�pda�paop�kn�nalknp�sdeha�]jkpdan�o]e`�pd]p�

ukq�odkqh`�ájaran�pahh�pdai�dks�ukq�]na�`kejc�i�o_dkkh�]j`�hea�eb�pdau�]og�*�Pdeo�iapdk`�

kb�_kjpnkhhejc�ej=ni]pekj�oaaio�pk�d]ra�]�jqi^an�kb�ejmehe_]pekjo�]j`�ep�i]u�^ac�pda�

mqaopekj�ásdk�eo�pahhejc�pda�pnqpd�]j`�dks�_]j�sa�paD3#

Ejpan_alp�?knnaolkj`aj_a�>apsaaj�pda�O_dkkh�]j`�Dkia

?knnaolkj`aj_a�^apsaaj�pda�o_dkkh�]j`�dkia�eo�]�s]u�=n�kja�ajpepu�pk�gaal�pda�kpdan�

ej=nia`*�Okia�naolkj`ajpo�$-/�kn�/*/!%�ej`e_]pa`�pd]p�decd�o_dkkh�opq`ajpo�i]u�s]jp�pk�

_kjpnkh�pda�Cks�kb�ej=ni]p=j�dkia�^u�ejpan_alpejc�_knnaolkj`aj_a*�Jasohappano(�happano(�

]j`�ej=ni]p=j�cajan]pa`�]p�pda�o_dkkh�]j`�ejpaj`a`�=n�l]najpo�i]u�]_pq]hhu�op]u�sepd�

pda�opq`ajpo�eb�pdau�]na�pda�iaooajcano*�Pdeo�eo�XXC]p�Cra�kb�pda�opq`ajpo�oqnraua`�o]e`

5BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� .PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



1*

sdeha�]jkpdan�oet�naolkj`ajpo�o]e`�pd]p�pdau�_kqh`�gaal�_knnaolkj`aj_a�/)i�

l]najpo+cq]n`e]jo�-Z�_da_gejc�pda�i]eh�^abkna�pdaen�l]najpo�ckp�]�_d]j_a�pk�_da_g*�Pdnaa�

opq`ajpo�olkga�kb�ejpan_mupejc�pahaldkja�_]hho�/)i�pda�o_dkkh(�pahhejc��pda�lnej_el]h�ukqn�

l]najpo�]naj#p�dkia��kn�op]uejc�dkia�pk��]josan�pda�ldkja�sdaj�pda�o_dkkh�_]hho�ok�ukqn�

l]najpo�skj#p�]josan�pda�ldkja�]j`�dj`�kqp*��Pdeo�]na]�kb�_kjpnkh�]lla]no�pk�^a�ikna�

]_pera�pd]j�kpdano�]j`�oaaio�pk�^a�skngejc�kj�]�_kjo_ekqo�harah�sdeha�kpdano�i]u�oeilhu�

d]llaj�̂ u�_d]j_a*

PSGsc� bIhsb�Pks�@k� $k

=�h]nca�lknpekj�kb�pdkoa�oqnraua`�$/4*2!�kn�32�naolkj`ajpo%�o]e`�pd]p�kja�s]u�pk�

]rke`�d]rejc�l]najpo+cq]n`e]jo�bej`�kqp�sd]p�ukq�`k�jkp�s]jp�pdai�pk�gjks�eo�oeilhu�pk�

gaal�pda�ej=ni]pekj�pk�ukqnoahb�Eb�ukq�`k�jkp�p]hg�]^kqp�]�paop�pd]p�eo�_kiejc�ql�]j`�ukq�

`k�lkknhu(�ukqn�l]najpo+cq]n`e]jo�]na�jkp�hegahu�pk�]og�]^kqp�ep*�Eb�ukq�`k�sahh(�od]nejc�pdeo�

ejbkni]pekj�eo�]�je_a�oqnlneoa*�Ikop�kb�pda�naolkjoao�ej�pdeo�_]packnu�$]hikop�]eh�kb�pdai�ej�

okia�i]jjan�kn�kpdan%�oeilhu�]`reoa�áfqop�`kjäp�paQ�pdai*��Bebpaaj�naolkj`ajpo�o]u�pd]p�

ukq�odkqh`��jkp�o]u�]jupdejc��kn��`kj#p�p]hg�pk�pdai�]^kqp�o_dkkh��]j`�kja�o]uo�pk�]rke`�

_kjrano]pekj�]hpkcapdan*�Eb�l]najpo�`k�jkp�pdejg�kb�]ogejc�kn�gjks�sdaj�pk�]og�]^kqp�

paopo(�]ooecjiajpo(�]j`�nalknpo(�ep�eo�haoo�hegahu�pd]p�pdau�sehh�]og�]^kqp�pdai*�Pdeo�iapdk`�

kb�gaalejc�ej=ni]pekj�/)i�l]najpo�eo�ikna�l]ooera�pd]j�kpdano�]j`�ej`aa`�d]o�cna]pan�

lklqh]nepu�pd]j�pda�ikna�]ccnaooera�ia]jo�kb�_kjpnkh�hega�pdkoa�iajpekja`�]^kra*

=p=an�FbccsNIÖ

Pda�bej]h�_]packnu*�Kpdan�Naolkjoao(�]__kqjpo�=n�/*/!�kn�-/�kb�pda�naolkjoao*�Pdaoa�

]na�_kilneoa`�kb�]j�]nn]u�kb�op]paiajpo�n]jcejc�=ki�lnapaj`ejc�pk�^a�oe_g�]j`�op]uejc�

dkia�]j`�i]gejc�]�r]neapu�kb�at_qoao�]o�]�ia]jo�kb�gaalejc�ej=ni]pekj�=ki�l]najpo�pk

5BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� .PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



1+

^h]iejc�kpdano�/ n�lkkn�i]ngo*�Kja�opq`ajp�o]e`�pd]p�ukq�_kqh`�]hs]uo�ck�]j`�Qra�sepd�

ukqn�cn]j`l]najpo��pk�]rke`�`a]hejc�sepd�ukqn�l]najpo*�=jkpdan�opq`ajp�o]e`�pd]p�ukq�

_kqh`�oaj`�ukqn�l]najpo��pk�okiapdejc�ahoa�pk�]rke`�ckejc�pk�l]najp)pa]_dan�ejpanreaso*�

=�oqccaopekj�kb�_d]jcejc�ukqn�i]ngo�pk�]lla]n�ikna�/ rkqn]^ha�s]o�]hok�i]`a*�Kjhu�kja

naolkj`ajp�ola_ebe_]hhu�op]pa`�pd]p�pdau�skqh`�jkp�gaal�pdejco�be)ki�pdaen�l]najpo*�Pdaoa�

bej]h�naolkjoao�n]jca�benki�mqepa�l]ooera�pk�n]pdan�`ahe^an]pa�]j`�ej`e_]pa�]�se`a�ola_pnqi�

kb�s]uo�pk�_kjpnkh�pda�bhks�kb�ej"ni]pekj*

-?88/<A

Pda�naolkjoao�pk�pdeo�mqaopekj�ej`e_]pa�pd]p�]�h]nca�]nn]u�kb�p]_pe_o�_kqh`�^a�ailhkua`�

]p�r]nekqo�peiao�^u�decd�o_dkkh�opq`ajpo�seodejc�pk�gaal�ejbkni]pekj�bnki�pdaen�

l]najpo+cq]n`e]jo*�Okia�kb�pdaoa�klan]pa�ej�pda�l]ooera�na]hi�]j`�ejrkhra�opq`ajpo�jkp�

od]nejc�o_dkkh�ejbkni]pekj�sepd�l]najpo+cq]n`e]jo*�Pda�e`a]�]lla]no�pk�^a�pd]p�eb�ukq�`k�

jkp�od]na�ejgni]pekj(�l]najpo�sehh�̂ a�haoo�hegahu�pk�]og�ola_ebe_o�]^kqp�`]u)pk)`]u�o_dkkh�

heba*�Kpdan�naolkj`ajpo�ej`e_]pa`�pd]p�opq`ajpo�i]u�^a�ej_heja`�pk�p]ga�]�ikna�]_pera�nkha�ej�

gaalejc�ejbkni]pekj�kqp�kb�pda�d]j`o�kb�l]najpo�eb�pda�opq`ajpo�baah�pd]p�pda�_en_qiop]j_ao�

s]nn]jp�ep*�Okia�skqh`�ck�pk�atpnaiao�pk�ejpan_alp�i]eh�]j`�pahaldkja�_]hho�nac]n`ejc�

jac]pera�ejbe]ni]pekj�bet%i�o_dkkh�eb�ep�ia]jp�]rke`ejc�_kjbhe_p*�Kpdano�oqccaopa`�pd]p�hks�

i]ngo�_kqh`�^a�_d]jca`�pk�]rke`�mqaopekjo�]^kqp�o_dkkh�skng*�Bnki�pda�naolkjoao�dana�ep�

]lla]no�pd]p�decd�o_dkkh�opq`ajpo�_]j�_kjpnkh�pda�mq]jpepu�]j`�_kjpajp�kb�ejbkni]pekj�

l]ooa`�benki�pda�o_dkkh�pk�pda�dkia*

]b�$=a�=eZ=�oa=]]b�barab;

I]ju�kb�pdkoa�oqnraua`�$-.3�naolkjoao�kqp�k b�-1,�kn�40*3!%�"hp�pd]p�_kiiqje_]pekj

5BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� .PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



1,

^apsaaj�pda�o_dkkh�]j`�pda�l]najpo+cq]n`e]jo�_kqh`�̂ a�ejznkra`*�Jejapu)/ra�naolkj`ajpo�

ej`e_]pa`�pd]p�pda�o_dkkh�odkqh`�ejepe]pa�ikna�_kjp]_p�sepd�pda�dkia�XZeeha�-3�kpdano�

pd]p�pda�l]najpo+cq]n`e]jo�_kqh`�`k�ikna�pk�enncnnkra�_kiiqje_]pekj*�Bera�namtioao�

oqccaopa`�pd]p�pda�ia`e]�eo�]j�qj`anqpeheva`�iapdk`�kb�na]_dejc�l]najpo�sdeha�paj�

kpdano�̂ aheara`�pd]p�jk�eilnkraiajp�ej�_kiiqje_]pekj�s]o�ja_aoo]nu*�Pdnaa�naolkj`ajpo�

"hp�pd]p�pdejco�skqh`�ejmpnkra�eb�l]najp]h�ejrkhraiajp�ej�a`q_]pekj�sana�i]`a�i]j`]pknu*�

Kj_a�]c]ej(�pdana�sana�okia�naolkjoao�$.1%�pd]p�sana�d]n`�pk�_]packneva�]j`�aj`a`�ql�ej�
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=bkna�fSgkkb� ?ksbk_b

=�iZknepu�kb�pda�]josano�pk�pdeo�mqaopekj�$2,!�kn�5,�naolkjoao%�]`rk_]pa�/%n�^appan�

kn�ikna�o_dkkh�ejepe]pa`�_kjp]_p�sepd�l]najpo+cq]n`e]jo*�Psajpu)pdnaa�kb�pda�oqnrauo�

`eo_qooa`�ikna�/amqajp�pahaldkja�_kjp]_p*�Okia�oqccaopa`�ejop]j_ao�kb�r`eana�pda�o_dkkh�

skqh`�_]hh�]na6�sdaj�opq`ajpo�]na�]^oajp�/ki�o_dkkh(�atlaneaj_ejc�`ebC_qhpu�ej�]�oq^fa_p(

kn�eb�pda�pa]_dan�d]`�okia�_kj_anj�pd]p�pdau�skqh`�hega�pk�^nejc�ql�sepd�pda�

l]najpo+cq]n`e]jo*�Kpdan�naolkjoao�_]hha`�1%n�ikna�iaapejco�^apsaaj�l]najpo�]j`�pa]_dano�

$aecdp�naolkjoao%(�ikna�lanokj]h�kja)kj)kja�ejpanreaso�$-/%(�ikna�LP=�kn�L]najp�?kqj_eh

iaapejco�$pdnaa%(�]j`�ikna�cajan]h�ejbkni]pekj�jecdpo�bkn�l]najpo�$pdnaa%*�Jeja�oqnrauo�

opnaooa`�pda�eilknp]j_a�kb�cappejc�pda�l]najpo�ejpk�pda�o_dkkh�]j`�cappejc�pdai�ikna�

ejrkhra`�ej�o_dkkh�heba*�Pda�e`a]�kb�i]ehejc+b]tejc�jasohappano(�qoejc�pda�Ejpanjap�]j`�

a)i]eh�pk�gaal�ej�_kjp]_p�sepd�l]najpo(�]j`�i]gejc�oqna�pd]p�]jjkqj_aiajpo�cap�pk�l]najpo�

sana�]hok�iajpekja`*�Pda�naolkjoao�i`e_]pa`�]�jqi^an�kb�s]uo�pd]p�_kiiqje_]pekj�

^apsaaj�pda�o_dkkh�]j`�pda�dkia�_kqh`�^a�eilnkra`�]j`�i]ju�kb�pdaoa�oeilhu�atl]j`�kj�

ateopejc�ln]_pe_ao*�Jasohappano(�pahaldkja�_]hho(�ejpanreaso(�]j`�pda�hega�]na�iajpekja`�

oaran]h�peiao7�pdaoa�]na�ateopejc�ln]_pe_ao�ej�pdeo�o_dkkh�pd]p�pda�naolkj`ajpo�"ah�jaa`�pk�

dZlaj�ikna�=amqajphu*�Pdaoa�opq`ajpo�oaai�pk�d]ra�oeieh]n�e`a]o�ej�nah]pekj�pk�pdeo�

mqaopekj*

=b^na� bs=Sc`�Z �b]nas=

Okia�kb�pda�oqnrauo�oqccaopa`�pd]p�pda�l]najpo�]na�naolkjoe^ha�/Ön�ejznkrejc�

_kiiqje_]pekj�sepd�pda�o_dkkh�Oarajpaaj�naolkj`ajpo�$--*/!%�"ah�pd]p�l]najpo�iqop�

ejepe]pa�ikna�_kjp]_p�]j`�ejZnkra�pda�hejao�kb�_kiiqje_]pekj*�=__kn`ejc�pk�pda�oqnrau(�

l]najpo�_]j�eilnkra�_kiiqje_]pekj�sepd�pda�o_dkkh�]j`�^a_kia�ikna�b]iehe]n�sepd�pdaen
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_deh`�^u�reoepejc�pda�o_dkkh�ikna�kbpaj(�]ogejc�pdaen�_deh`naj�ikna�mqaopekjo�]^kqp�o_dkkh(�

p]D`jc�pk�pa]_dano�ikna�damqajphu(�_kiejc�pk�l]najp)pa]_dan�ejpanreaso�ikna�k=aj(�

]ppaj`ejc�o_dkkh�arajpo�]j`�bqj_pekjo(�]j`�d]rejc�ikna�kja)kj)kja�peia�sepd�pdaen�_deh`*�

Pda�l]npjanejc�eo�opnaooa`�hu �kja�opq`ajp�sdk�o]uo��pdau�_kqh`�p]hg�]j`�]_pq]hhu�ck�pk�

iaapejco�pkcapdan��Se`a�]jkpdan�lkejpo�kqp�pd]p�]�l]najp�kn�cq]n`e]j#o�harah�kb�

ejrkhraiajp�eo�pkp]hhu�em%�pk�pdai*�Jkjapdahaoo�pda�i]fknepu�kb�naolkjoao�ej�pdeo�_]packnu�

odks�]�lkpajpe]h�kb�lkoepera�kqp_kiao�sdaj�l]najpo+cq]n`e]jo�ejepe]pa�cna]pan�_kjp]_p�]j`�

ikra�pk�eilnkra�_kiiqje_]pekj�sepd�pda�o_dkkh*

Pda�e`a]�kb�̂ appan�lq^he_]pekj�kb�ejbkni]pekj�lanp]ejejc�pk�o_dkkh�s]o�oqccaopa`�ej�bera�

naolkjoao*�Pdaoa�olkga�kb�qoejc�pda�r]nekqo�ia`e]�oq_d�]o�jasol]lan�]j`�n]`ek�pk�

]`ranpeoa�ql_kiejc�iaapejco�$LP=(�l]najp)pa]_dan�ejpanreaso(�]j`�ej"ni]pekj�jecdpo%�

]j`�ola_e]h�arajpo*�Iajpekj�s]o�i]`a�kb�pda�lkoepera�ejm%]_p�pd]p�pda�o_dkkh#o�saaghu�

jasol]lan�lea_a�]j`�kpdan�_kran]ca�d]o�]j`�dks�ejbkniejc�ep�_]j�^a*�Pdaoa�oqccaopekjo�

]na�]hok�`a]hejc�sepd�ajd]j_ejc�ateopejc�ln]_pe_a�]p�pda�o_dkkh

Paj�kb�pda�]josano�pk�pda�oqnrau�$2*3!%�`a]hp�sepd�jkp�s]jpejc�kn�jkp�^aejc�]^ha�pk�

eilnkra�_kiiqje_]pekj�̂ apsaaj�pda�dkia�]j`�pda�o_dkkh�Okia�oqccaop�pd]p�pdejco�]na�

beja�pda�s]u�pdau�]na(�pd]p�pdau�odkqh`�jkp�^a�ejcjnkra`*�Pda�^aheab�dana�oaaio�pk�^a�pd]p�

pdejco�]na�skngejc�jks�ok�`k�jkp�pnu�pk�bet�XZip�eo�jkp�^nkgaj*�Kja�opq`ajp�snkpa�pd]p�

�ieo_kiiqje_]pekj�eo�ejarep]^ha��ok�`k�jkp�s]opa�ukqn�peia�sdeha�]jkpdan�naolketeajp�

ej`e_]pa`�pd]p�pdana�eo��jk�jaa`�bkn�cna]pan�_kiiqje_]pekj*��Pda�iaoo]ca�]ikjc�pdaoa�

laklha�eo�_ha]n�]j`�kja�_]j�kjhu�ola_qh]pa�]o�pk�sdu�pdau�baah�pdeo�s]u�]j`�dks�ep�=_pkno
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ejpk�pda�naolkjoao�bkn�mqaopekj� -/�`a]hejc�sepd�gaalejc�l]najpo+cq]n`e]jo�qjej"jja`*�

I ]pa�=jSnaibs+�=bkig=su

=�oi]hh�jqi^an�kb�naolkj`ajpo�$pdnaa�kn�.!%�oqccaopa`�pd]p�_kiiqje_]pekj�_kqh`�̂ a�

eilnkra`�eb�l]najp]h�ejrkhraiajp�ej�a`q_]pekj�sana�i]`a�i]j`]pknu*�Kja�oqnrau�op]pao�

pd]p�i]gejc�l]najp)pa]_dan�ejpanreas�]ppaj`]j_a�_kjm%qhoknu�skqh`�2n_a�_kiiqje_]pekj�

]j`�pdqo�i]ga�ep�a]oean*�=jkpdan�o]uo�pd]p�sa�iqop��pahh�l]najpo�pdau�d]ra�pk�cap�ejrkhra`�

sepd�pdaen�_deh`#o�o_dkkh�kn�pda�ge`o�_]j#p�ck�pk�o_dkkh��]j`�pdaj�pdau�sehh�_kiiqje_]pa�

ikna�]j`�ej_na]oa�pdaen�ejrkhraiajp*�Pdeo�oaaio�atpnaia�]j`�kja�iqop�mqaopekj�eb�bkn_a`�

ejrkhraiajp�]j`�_kiiqje_]pekj�skqh`�na]hhu�̂ ajabep�pda�opq`ajpo�]j`�pda�o_dkkh�]o�]�

sdkha*

KG=anGcctIIco

Pda�jqi^an�kb�naolkjoao�pd]p�`e`�jkp�bep�ej�sepd�pda�kpdan�_]packneao�bkn�pdeo�mqaopekj�

s]o�h]nca*�Psajpu)bera�]josano�$-2*3!%�`e`�jkp�na]hhu�bep�ej�]j`�okia�kb�pdaoa(�qlkj�

_hkoan�ejola_pekj(�]na�mqepa�pahhejc*�Psk�oqnrauo�lkejpa`�kqp�pd]p�cna]pan�_kiiqje_]pekj�

_kqh`�^acej�sepd�pdaen�l]najpo�ha]njejc�pda�o_dkkh#o�pahaldkja�jqi^an(�]�lkooe^ha�

ej`e_]pekj�pd]p�pda�l]najpo�]na�jkp�pkk�ejrkhra`*�=jkpdan�opq`ajp�o]uo�pd]p�sa�iqop��gaal�

pdai�kqp�(�l]najpo�d]ra�jk�lh]_a�ej�pda�o_dkkh�Oaraj�kb�pda�naolkj`ajpo�op]pa`�pd]p�pdau�

]na�]p�]�hkoo(�pdau�`k�jkp�na]hhu�gjks�dks�sa�_]j�eilnkra�_kiiqje_]pekj�]j`�

qj=npqj]pahu�]jkpdan�o]uo�pdau�oejlhu��`kj#p�_]na��eb�kn�dks�_kiiqje_]pekj�_]j�̂ a�

ejlnkra`*�Pda�nai]ejejc�naolkjoao�`k�jkp�na]hhu�bep�pda�mqaopekj�]j`�`eo_qoo�oq_d�pdejco�

]o�ikna�bnamqajp�]ppaj`]j_a�]p�_dqn_d(�olu�_]io(�]j`�_kjlqpano�be%n�aranukja*

Pda�heop�kb�oqccaopekjo�bkn�eilnkrejc�_kiiqje_]pekj�pd]p�s]o�cajan]pa`�^u�pdeo
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mqaopekj�eo�h]nca�]j`(�bkn�pda�ikop�l]np(�lkoepera*�=�jqi^an�kb�pda�lkejpo�pd]p�]na�n]eoa`�

]na�]hna]`u�klan]pejc�]p�pda�o_dkkh�]j`�pda�naolkj`ajpo�]na�oqccaopejc�ikna�Oamqajp�kn�

^appan�qoa�kb�pdaoa�eb�_kiiqje_]pekj�eo�pk�^a�eilnkra`�^apsaaj�pda�o_dkkh�]j`�pda�

l]najpo+cq]n`e]jo*�Pda�i]fknepu�kb�pdaoa�ejznkraiajpo�lqp�pda�kjqo�kj�pda�o_dkkh�pk�

lnkre`a�^appan�_kiiqje_]pekj�]j`�_kjp]_p�]j`�oaai�pk�oqccaop�qoejc�iapdk`o�pd]p�okia�

naolkjoao�pk�kpdan�mqaopekjo�d]ra�a%mt%oa`�pk�^a�ejabba_pera�ia]jo�kb�_kiiqje_]pekj*�Kj�

pda�kja�d]j`(�okia�kb�pda�namti`ajpo�]na�o]uejc�pd]p�pdaoa�iapdk`o�]na�l]np�kb�sd]p�gaal�

pdaen�l]najpo+cq]n`e]jo�qjejbknia`�kn�ej�pda�`]ng�sdeha�kj�pda�kpdan�d]j`(�pdau�]na�o]uejc�

pd]p�pdau�]na�qoabqh�ej�eilnkrejc�_kiiqje_]pekj*�I]u^a�pdaoa�]na�abba_pera�

_kiiqje_]pekj�pkkho�^qp�pda�opq`ajpo�d]ra�bkqj`�s]uo�pk�gaal�pdai�i]j]ca]^ha*�

$226>6:9/7�,HFF?GLK

Pdana�sana�]�bas�]``epekj]h�_kiiajpo�ej_hq`a`�ej�pda�oqnrauo�]j`�pdau�_anp]ejhu�]``�

_kiiajp]nu�pk�sd]p�d]o�]neoaj�kqp�kb�pda�lnarekqo�-0�mqaopekjo*�Kja�opq`ajp�o]uo�pd]p�

pdaen�iki�capo�ejpk�pdaen�áskng�pkk�iq_dà�]j`�pdau�baah�pd]p�pdau�_]j�d]j`ha�ep�kj�pdaen�

ksj*�Pda�jaa`�2 n �ej`alaj`aj_a�_]ia�kqp�ej�]jkpdan�_kiiajp�pd]p�op]pa`�ásd]p�pda�

o_dkkho�jaa`�eo�pk�d]ra�opq`ajpo�d]j`ha�pdaen�ksj�lnk^haio�ejopa]`�kb�d]rejc�pk�nahu�kj�

ikiiu�kn�`]``u�pk�bg �pdai�)�ep�sehh�pa]_d�]�hkp�k b�laklha�i]pqnepu�]j`�ej`alaj`aj_a*à�

Pda�jaa`�bkn�ej`alaj`aj_a�sepd�pdeo�ej`ere`q]h�eo�k^rekqo*�Kja�kpdan�opq`ajp�ln]eoa`�pda�

harah�kb�ejrkhraiajp�k b�pdaen�l]najpo�]j`�o]e`�ápdau�_]na�`aalhuà*�Psk�kpdan�_kiiajpo�

oqccaop�pd]p�sa�jaa`�pk�heopaj�ikna�pk�XZd]p�pda�opq`ajpo�d]ra�pk�o]u�]j`�pnu�pk�^a�

klaj)iej`a`�sepd�pdai*�Pdaoa�_kiiajpo�]hhks�qo�pk�oaa�dks�okia�naolkj`ajpo�baah�

]^kqp�pdeo�pkle_*
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Pda�oqnrau�ejopnqiajp�qoa`�ej�pdeo�naoa]n_d�opq`u�d]o�qj_krana`�]�ne_d�̂ k`u�kb�̀ ]p]*

=o�oaaj�ej�?d]lpan�0(� pdana�]na�]�jqi^an�kb�ejop]j_ao�Seana�paaj]ca�opq`ajpo

atanp�okia�_kjpnkh�kran�pda�harah�kb�ejrkhraiajp�k b�pdaen�l]najpo+cq]n`e]jo�ej�pda�paaj#o

decd�o_dkkh�a`q_]pekj*�=o�sahh(�pdana�]na�okia�pdejco�pd]p�pda�opq`ajpo�sehhejchu�rkhqjpaan�

pk�od]na�sepd�pda�]`qhpo�ej�pdaen�herao�sdeha�gaalejc�_anp]ej�kpdan�pdejco�de``aj�bnki�dkia*�

Okia�kb�pda�ejbkni]pekj�pd]p�d]o�aianca`�haj`o�epoahb�pk�bqnpdan�`eo_qooekj�]j`�pdeo�sehh�^a�

pda�^]oeo�kb�pdeo�_d]lpan*�=hkjc�sepd�pda�`eo_qooekj�kb�pda�aiancajp�pdaiao�sehh�^a�]�hkkg�

]p�pda�ejpanreas�`]p]�]o�ep�nah]pao�pk�pda�oqnrau�`]p]�bnki�pda�lnarekqo�_d]lpan*�Pdaoa�

ejpanreaso�dahl�pk�bqnpdan�ehhqiej]pa�okia�kb�pda�ejbkni]pekj�pd]p�_]ia�kqp�kb�pda�oqnrau�

]j]huoeo*

Sdaj�hkkgejc�bkn�pdaiao�]j`�l]ppanjo�ej�pda�oqnrau�`]p](�_anp]ej�gau�skn`o�_kia�pk�

iej`*�Pda�opq`ajpo�ola]g�kb�s]jpejc��ej`alaj`aj_a��^qp�jaa`ejc��oqllknp��]j`�bnj`ejc�]�

^]h]j_a�^apsaaj�pda�psk�eo�]p�lh]u�dana*�=jkpdan�lkejp�pd]p�]neoao�eo�pda�_kjpnkh�kb�l]najp]h�

]__aoo�pk�ej=ni]pekj�bnki�pda�o_dkkh�]j`�]^kqp�pda�opq`ajpo#�o_dkkh�he"*�Pdeo�peao�ej�sepd�

pda�pdaia�`a]hejc�sepd�paaj�lner]_u�]j`�pda�`aoena�pk�i]j]ca�pdaen�o_dkkh�Arao�

ej`alaj`ajphu*�?kiiqje_]pekj�̂ apsaaj�pda�l]najpo�]j`�paajo�eo�]hok�ejct%np]jp�dana�]o�ep�

eo�okiapdejc�pd]p�eo�l]nphu�sepdej�pda�_kjpnkh�kb�pda�paajo�]j`�pdqo�eo�jackpe]pa`�^u�l]najpo�

]j`�paajo*�Okia�kb�pdkoa�oqnraua`�jkpa`�pd]p�pdana�sana�okia�pdejco�pd]p�_kqh`�^a�od]na`�

sepd�l]najpo+cq]n`e]jo�]j`�okia�pdejco�pd]p�odkqh`�jkp�^a�od]na`*�Pda�sepddkh`ejc�kb�

ej=ni]pekj�]^kqp�o_dkkh�eo�^kpd�]_pera�]j`�l]ooera�]j`� d]o�i]ju�`ebgnajp�`acnaao�]j`
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na]okjo�^adej`�ep�]j`�pdeo�eo�]hok�]j�ejpanaopejc�pdaia*�I]ju�kb�pdaoa�pdaiao�kranhu�]j`�

pda�`]p]�2ki�kja�mqaopekj�k=aj�bhkso�na]`ehu�ejpk�kpdan�`eo_qooekjo�]j`�pdqo�okia�kb�pda�

ej"ni]pekj�̂ ahks�vmulZno�ej�ikna�pd]j�keZ�pdaj]a*

Pdaiao

Pda�e`a]�kb�ej`alaj`aj_a�]nkoa�pdnkqcdke`�pda�naolkjoao�pk�pda�klaj�aj`a`�mqaopekjo*�

Okia�kb�pdkoa�oqnraua`�olkga�kb�jaa`ejc� â!%�ropaj�pdau�sana�ukqjcan�^qp�jks�̂ aejc

á]^ha�pk�`k�iu�skng�kj�iu�ksj��kn�^aejc�áikna�i]pqna�ej�d]j`hejc�iu�ksj�o_dkkh�

skng*à�Psk�opq`ajpo�olkga�kb�cappejc�ákh`an�]j`�ikna�ej`alaj`ajpà�sdeha�pdnaa�kpdano�

o]e`�pd]p�pdau�jk�hkjcan�jaa`�l]najp]h�dahl*�Pdaen�iaoo]ca�eo�hkq`�]j`�_ha]n6�pdaoa�

opq`ajpo�]na�cappejc�kh`an�]j`�jaa`�pk�^a�habp�pk�ád]j`haà�pdaen�o_dkkhejc�pdaioahrao*�Pdau�

i]u�d]ra�kj_a�^aaj�ej�jaa`�kb�dahl�^qp�jks�]na�ákh`�ajkqcd�pk�p]ga�_]na�k b�kqnoahrao*à�
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na]`ehu�od]na`�sepd�l]najpo+cq]n`e]jo�]j`�sd]p�eo�haoo�hegahu�pk�^a�od]na`�]j`�pdaoa�oaai�pk�

^a�`ere`a`�ej�panio�kb�̂ nejcejc�lkoepera�]j`�jac]pera�naoqhpo�=ki�l]najpo�]j`�cq]n`e]jo*

=o�op]pa`�a]nhean(�pdana�]na�]�jqi^an�kb�lh]_ao�sdana�pda�`]p]�`eo_qooa`�ej�kja�pdai]pe_
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]na]�eo�mul>_]^g�pk�]jkpdan�pdaia*�Pda�paaj]ca�opq`ajpo�ej�pdeo�oqnrau�`aoena�okia�

ej`alaj`aj_a�^qp�opehh�oaag�pda�oqllknp�]j`�]llnkr]h�k b�pda�oecjeC_]jp�]`qhpo�ej�pdaen�herao*�

Pdana�iqop�^a�]�̂ ]h]j_a�^apsaaj�sd]p�pda�opq`ajpo�s]jp�]j`�sd]p�pdau�jaa`�ej�kn`an�pk�

jackpe]pa�pdaen�s]u�pdnkqcd�decd�o_dkkh�]j`�pdaen�paaj]ca�ua]no*�Pdana�]na�okia�pdejco�

pd]p�namqena�]`qhp�]ooeop]j_a�^qp�]�jqi^an�kb�kpdano�pd]p�`k�jkp�na]hhu�_kj_anj�pda�

l]najpo+cq]n`e]jo*�Pdeo�ha]`o�ejpk�pda�jkpekj�kb�lner]_u�]j`�pda�jaa`�bkn�ol]_a�]ikjc�

paaj]ca�opq`ajpo*�Ej�pda�j]ia�kb�lner]_u�]j`�ej`alaj`aj_a(�okia�opq`ajpo�sepddkh`�

ejbkni]pekj�bnki�pda�]`qhpo�ej�pdaen�herao*�Pdeo�eo�`kja�ej�r]nuejc�`acnaao�]j`�_]j�^a�

`ere`a`�ejpk�]_pera�]j`�l]ooera�`a_aep*�Pdkqcd�pdana�]na�pdejco�pd]p�]�paaj]ca�opq`ajp�i]u�

seod�pk�de`a�bnki�l]najpo+cq]n`e]jo(�pdana�]na�]�jqi^an�kb�arajpo�pd]p�pdau�i]u�seod�pk�

od]na�sepd�pdai*�Pdaoa�_]j�^a�`ere`a`�ejpk�lkoepera�]j`�jac]pera�]j`�dks�na]`ehu�pdau�]na�

od]na`�eo�qoq]!�̀ apanieja`�̂ u�pdaen�lkpajpe]h�kqp_kia*�Pda�harah�kb�ejrkhraiajp�kb�

l]najpo+cq]n`e]jo�ej�o_dkkh�]j`�pda�]ikqjp�]j`�pulao�kb�ejgni]pekj�pdau�na_aera�eo(�ej�

okia�ejop]j_ao(�l]npe]hhu�_kjpnkhha`�^u�pda�paaj]ca�opq`ajpo�pd]p�]na�]bba_pa`�^u�pdeo�

ejrkhraiajp*

=hkjc�sepd�pda�oqnrauo�E�_kj`q_pa`�lanokj]h�ejpanreaso�sepd�opq`ajpo�sdk�d]`�bnhha`�

kqp�oqnrauo�]j`�d]`�ikna�pk�]``�kj�pda�oq^fa_p*�Pdaoa�ejpanreaso�sana�pk�]_p�]o�]�ia]jo�

kb�pne]jcqh]pekj�kb�̀ ]p]�̂ qp�pdana�sana�kjhu�"%qn�ejpanreaso�]j`�]hh�sana�mqepa�oeieh]nhu�

lkoepera(�ep�skqh`�jkp�^a�o]ba�pk�o]u�pd]p�pdau�]na�nalnaoajp]pera�k b�]�o]jm%ha�h]ncan�pd]j�

pdaioahrao*�Pda�=_p�pd]p�pdau�s]jpa`�pk�ola]g�ikna�kj�pda�oq^fa_p�ej`e_]pao�]j�ejpanaop�ej�

pdeo�]na]�]j`�bnÖn�pdaen�abgnpo�]j`�ejpanaop(�pdaen�ejpanreaso�]na�eilknp]jp�pk�pdeo�opq`u*�Pda�

ejbkni]pekj�dkqoa`�ej�pda�bn%qn�ejpanreaso�_kj`q_pa`�]lla]no�pk�^a�_kjoeopajp�ej�_kjpajp
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]j`�`ena_pekj�sepd�pda�]j]huoeo�kb�pda�oqnrau�`]p]*�Pda�naolkjoao�pk�pda�ejpanreas�

mqaopekjo�]hhksa`�pda�naolkj`ajpo�pk�]``�ikna�`alpd�pk�pdaen�]josano�]j`�pdqo�oanra�]j�

ejmsnp]jp�nkha�ej�pdeo�opq`u*�Pda�mqaopekjo�]oga`�ej�pda�ejpanreaso�sana�kb�pda�o]ia�raej�

]o�pda�oqnrau�mqaopekjo�ok�pda�naolkjoao�sana�oeieh]n*�Pda�kjhu�oecjed_]jp�`e>anaj_a�dana�

eo�pd]p�pda�mqaopekjo�]na�kb�]�lanokj]h�j]pqna�]j`�]og�]^kqp��ukqn�l]najpo+cq]n`e]jo��

ejopa]`�kb�oejmnhu�l]najpo+cq]n`e]jo�]o�ikop�kb�pda�oqnrau�mqaopekjo�`e`*

Pda�dnop�mqaopekj�kb�pda�ejpanreas�̀ a]hp�sepd�pda�harah�kb�ejrkhraiajp�pd]p�pda�

ejpanreasaa�bahp�l]najpo�odkqh`�d]ra�ej�pdaen�a`q_]pekj*�Pda�bkqn�naolkjoao�sana�`ebbanajp�

bbki�a]_d�kpdan�^qp�oeieh]n�pk�kjao�lqp�1%npd�ej�pda�oqnrau�naolkjoao*�Kja�lanokj�olkga�

kb�l]najpo�^aejc�ejrkhra`�áajkqcd�pd]p�pdau�_]j�dahl�pda�opq`ajp�]hkjc�]o�iq_d�]o�

lkooe^ha*��=jkpdan�]ncqa`�pd]p�l]najpo+cq]n`e]jo�odkqh`�jkp�^a�pkk�ejrkhra`�^a_]qoa�

#decd�o_dkkh�eo�sdana�ukq�]na�oemnlkoa`�pk�^a�ha]njejc�dks�pk�skeg�̂ u�ukqnoahb�kj�ukqn�

ksj***�rdana�ukq�ha]i�ej`alaj`aj_a*��=jkpdan�opq`ajp�nara]ha`�pd]p�l]najpo�odkqh`�^a�

b]enhu�ejrkhra`�^a_]qoa�pda�ikna�pdau�gjks�]j`�pda�`aalan�pdaen�ejrkhraiajp(�pda�cna]pan�

pdaen�_kj_anj�á]^kqp�pda�opq`ajpo�]j`�sd]p�pdau#na�`kejc��sehh�̂ a*�Pda�"%qnpd�opq`ajp�

op]pa`�pd]p�pda�harah�kb�l]najp]h�ejrkhraiajp�á`kaoj#p�na]hhu�i]ppan***�]o�hkjc�]o�E�gjks�

E#i �l]ooejc*��=o�ej�pda�oqnrauo(�okia�ejpanreasaao�"hp�pd]p�l]najp]h�ejrkhraiajp�eo�

ja_aoo]nu�̂ qp�ep�iqop�^a�^]h]j_a`�sepd�pda�jaa`�1%n�ej`alaj`aj_a�sdaj�`a]hejc�sepd�decd�

o_dkkh�]ca`�opq`ajpo*

Pda�jatp�mqaopekj�̀ a]hp�sepd�]�oeieh]n�pkle_�^qp�]oga`�]^kqp�pda�s]uo�pda�opq`ajpo�

skqh`�hega�pk�d]ra�pdaen�l]najpo+cq]n`e]jo�ejrkhra`�ej�pdaen�o_dkkhejc*�Kja�opq`ajp�o]e`�

pd]p�ep�eo�je_a�pk�d]ra�]_]`aie_�dahZ�2ki�l]najpo+cq]n`e]jo�sdaj�ep�eo�jaa`a`�^qp�

l]najpo+cq]n`e]jo�odkqh`�]hhks�opq`ajpo�pk�`k�ep�kj�pdaen�ksj*�=jkpdan�naolkjoa�o]e`�pd]p
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�dkp�aranukja�s]jpo�pk�oaa�pdaen�l]najpo�s]hgejc�]nkqj`�pda�o_dkkh***�^qp�ckejc�pk�LP=�

iaapejco�Wskqh`�_]qoaY�ikna�_kjja_pekj��^apsaaj�l]najpo�]j`�o_dkkho*�=jkpdan�opq`ajp�

skqh`�hega�pk�oaa�l]najpo+cq]n`e]jo�ejrkhra`�ej�atpn]_qnne_qh]n�]_perepeao�^u�aj_kqn]cejc�

l]npe_el]pekj�ej�pdai(�jkp�kCanejc�]ju�klejekj�]o�pk�sdapdan�pdau�]na�ckk`�kn�̂ ]`�kn�

pnuejc�pk�opkl�opq`ajpo�2ki�̀ kejc�pdai�̂ qp�[OYW\U�pda�klpekj�]r]eh]^ha�]j`�`aoen]^ha*

Pda�bej]h�ejpanreas�olkga�kb�l]najp]h�oqllknp�kb�o_dkkho�]j`�pdaen�]_perepeao�]j`�bei_pekjo*�

Pdeo�naolkj`ajp�baaho�pd]p�l]najpo�odkqh`�cap�ejrkhra`�ej�bqj`n]eoejc�abbknpo�]j`�ádahl�pda�

o_dkkh�kqp�]�̂ ep*��=o�sepd�pda�oqnrauo(�pda�]nn]u�kb�naolkjoao�oaaio�pk�ej`e_]pa�pd]p�

l]najp]h�ejrkhraiajp�d]o�okia�^ajabepo�]j`�qoao�]j`�pdana�eo�]�jaa`�bkn�l]najpo�ej�pda�decd�

o_dkkh�ouopai�araj�eb�ep�eo�á]nio�hajcpd�ejrkhraiajp��`apanieja`�^u�pda�jaa`o�kb�pda�

opq`ajpo*

Sdaj�]oga`�]^kqp�pda�]na]o�kbdecd�o_dkkh�D"�sdana�l]najpo�odkqh`�jkp�^a�ejrkhra`(�

pda�naolkjoao�sana�mqepa�r]nea`*�Kja�opq`ajp�ej`e_]pa`�pd]p�eb�]�opq`ajp�eo�áat_ahhejcà�ej�

kja�]na](�pkk�iq_d�l]najp]h�ejrkhraiajp�i]u�`nera�ápda�opq`ajp�]s]u�bnki� pda�l]najpoà�

]j`�iecdp�ha]`�pda�opq`ajpo�pk�jkp�s]jp�]ju�daZ�h]pan�kj*�Pdeo�opq`ajp�ckao�kj�pk�o]u�pd]p�

l]najpo�odkqh`�áop]u�k q p***�eZ^aj�pdau�]na�jkp�jaa`a`�(�sdaj�pda�opq`ajp�eo�`kejc�sahh*�

?kqnoa�oaha_pekj�eo�]j�]na]�r`eana�kja�naolkj`ajp�skqh`�n]pdan�jkp�d]ra�l]najp]h�

ejrkhraiajp(�^a_]qoa�ep�eo�pda�opq`ajp#o�_dke_a�]j`�jkp�pd]p�kb�pda�l]najpo*�Pda�bqpqna�sehh�

^ahkjc�pk�pda�opq`ajp�]j`�pdqo�ok�odkqh`�pda�oaha_pekj�kb�pda�_kqnoao�pk�cap�pdai�pdana*

Pda�jatp�ejpanreas�`a]hp�sepd�pda�jkpekj�pd]p�_kj_anj�eo�cna]p�^qp�ejrkhraiajp�odkqh`�^a�

haooaja`*�Pda�bej]h�naolkjoa�lkejpa`�kqp�pd]p�eb�okiapdejc�d]llajo�ej�o_dkkh�]j`�pda�

o_dkkh�_dkkoao�pk�d]j`ha�ep�ejpanj]hhu(�l]najpo�`k�jkp�jaa`�pk�^a�ejgnia`*�Eb �pda�lnej_el]h�

namqaopo�pd]p�pda�l]najpo�̂ a�ejrkhra`�pdeo�eo�beja�^qp�eb�jkp(�pda�ejrkhraiajp�kb�l]najpo�#Zqop
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i]gao�pdejco�d]n`an*à�Pdana�]na�]na]o�sdana�pdaoa�naolkj`ajpo�`k�jkp�s]jp�pdaen�

l]najpo+cq]n`e]jo�ejrkhra`�]j`�pdeo�eo�_kjoeopajp�sepd�pda�naolkjoao�pk�oeieh]n�mqaopekjo�ej�

pda�oqnrauo*

Sdaj�]oga`�dks�opq`ajpo�od]la�pda�nkha�kb�l]najpo+cq]n`e]jo�ej�pda�decd�o_dkkh(�okia�

kb�pda�ejpanreasaao�oaaia`�]�heppha�qjoqna*�Pda�jkpekj�kb�pda�l]najp]h�nkha�ej�a`q_]pekj�]p�

pda�decd�o_dkkh�harah�̂ aejc�]�oqllknp�kja�_]ia�pdnkqcd�]c]ej(�opq`ajpo�odkqh`�̂ a�]^ha�pk

ck�pk�l]najpo�bkn�dahl�sdaj�pdau�jaa`�ep*�Eb�pdejco�]na�ckejc�sahh(�l]najpo�odkqh`�jkp�^a�

ejrkhra`*�=jkpdan�opq`ajp�o]e`�pd]p�l]najpo�odkqh`�opal�^]_g�]j`�hap�pda�opq`ajpo�i]ga�pda�

`a_eoekjo�^qp�jkp�ck�pkk�b]n�ej�_]oa�pda�opq`ajpo�opal�kqp�kb�̂ kqj`o�]j`�jaa`�dahl*�Pdeo�

naolkj`ajp�sajp�kj�pk�o]u�pd]p�okia�opq`ajpo�paj`�pk�p]ga�kj�pkk�iq_d�ok�l]najpo�ájaa`�

pk�^a�pdana�pk�o]u�pd]p�ukq�]na�`kejc�pkk�iq_d�kn�ukqäna�jkp�`kejc�ajkqcdà�^qp�pdau�

odkqh`�jkp�álqod�ukq�ejpk�pkk�iq_d*à�=jkpdan�naolkj`ajp�o]uo�pd]p�ep�odkqh`�^a�em%�pk�pda�

l]najpo�dks�ejrkhra`�pdau�s]jp�pk�^a_kia�]j`�pd]p�opq`ajpo�odkqh`�jkp�^a�pda�kjao�

`a_e`ejc�pdeo*�Pdaoa�naolkjoao�`e`�jkp�na]hhu�cap�pkk�da]rehu�ejpk�pda�i]ppan�kb�sdk�

_kjpnkho�pda�harah�kb�l]najp]h�ejrkhraiajp*

Pda�jatp�mqaopekj�`a]hp�sepd�pda�s]uo�ej�sde_d�l]najpo+cq]n`e]jo�]na�qjejbknia`�kn�

ieoej"nia`�]^kqp�sd]p�ckao�kj�]p�pda�decd�o_dkkh�Pda�naolkjoao�nara]ha`�okia�

ej"ni]pekj�]^kqp�dks�peiao�d]ra�_d]jca`�]j`�ál]najpo�gjks�dks�pdau�sana�]p�pd]p�]ca�

]j`***�opq`ajpo�]na�O Q bc O ZM �`kejc�]�hkp�ikna�]p�]�ukqjcan�]ca*à�Pdau�ck�kj�pk�o]u�pd]p�

l]najpo�`k�jkp�gjks�sd]p�pk�a6m%a_p*�Pda�jatp�ejpanreasaa�ej`e_]pa`�pd]p�l]najpo�]na�jkp�

na]hhu�ej^nia`�ákb�]jupdejc�pd]p�ckao�kj�]p�decd�o_dkkh�qjhaoo�pda�o_dkkh�lkopo�okiapdejc�

ej�]�jasolZean�kn�kj�pda�n]`ek�kn�_]hho�dkia�^a_]qoa�ikop�opq`ajpo�`kj#p�^nejc�dkia�

]jjkqj_aiajp�odaapo�kn�]jupdejc�pk�pdaen�l]najpo*à�=�okhqpekj�s]o�n]eoa`�ej�pda�jatp
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ejpanreas�sdaj�pda�naolkj`ajp�o]e`�pd]p�pdana�]na�jkp�ajkqcd�jasohappano�ckejc�dkia�pk�

ej2ni �l]najpo�kb�o_dkkh�arajpo*�Pdeo�ejpanreasaa�op]pao�pd]p�l]najpo��jaa`�pk�^a�

okiasd]p�ejrkhra`�ej�pda�o_dkkbo�]_perepeao�ok�pdau�gjks�sd]p#o�ckejc�kj�ej�pda�o_dkkh��

Pda�1%qnpd�naolkj`ajp�oqio�ep�ql�sahh�ej�pd]p��pdana�]na�ge`o�sdk�fqop�ck�pk�o_dkkh�]j`�

pdau�`kj#p�p]ga�dkia�pdkoa�happano�]j`�opqbP�pk�pdaen�l]najpo��]j`�sdaj�arajpo�op]np�pk�

d]llaj�l]najpo�pdejg��sdu�`e`j#p�pda�o_dkkh�oaj`�ia�dkia�]�happan;��Pda�naolkjoao�pk�pdeo�

mqaopekj�]na�ej�gaalejc�sepd�pda�naolkjoao�ceraj�ej�pda�oqnrau(�okia�l]najpo�]na�haoo�

ejbknia`�]^kqp�sd]p�ckao�kj�]p�o_dkkh�pd]j�pdau�i]u�na]heva*

Pda�na]okjejc�^adej`�paaj]ca�opq`ajpo�gaalejc�pdaen�l]najpo+cq]n`e]jo�qjejbknia`�

]^kqp�_anp]ej�]ola_po�kb�pdaen�o_dkkhejc�eo�]``naooa`�ej�pda�jatp�ejpanreas�mqaopekj*�Kja�

opq`ajp�ej`e_]pa`�pd]p�okia�pdejco�d]llaj�pd]p�d]ra�jkpdejc�pk�`k�sepd�pdai�kn�pdaen�

a`q_]pekj�ok�pdau�oeilhu�`k�jkp�^kpdan�pk�od]na�pdaoa�b]_po�sepd�dkia*�Kja�at]ilha�pd]p�

pda�lanokj�c]ra�eo�ejbkni]pekj�]^kqp�becdpo6�pdeo�`kao�jkp�lanp]ej�pk�pdai�]j`�eb�l]najpo�

sana�pkh`(�pdau�i]u�sknnu�qjja_aoo]nehu*�Pdeo�lanokj�]hok�o]e`�pd]p�l]najpo�okiapeiao�

i]ga�pkk�^ec�]�`a]h�kran�i]ngo�]j`��p]ga�pdaoa�i]ngo�pkk�oanekqohu***�sde_d�i]gao�ep�]�

hkp�d]n`an�be%n�pda�opq`ajp�pk�`k�pdaen�skng*��L]najpo�jaa`�pk��^]_g�kbb�]j`�cera�oqllknp�

ikna�pd]j�lqjeodiajp�^a_]qoa�qoq]hhu�opq`ajpo�sehh�lqjeod�pdaioahrao�2 n �sknoa*�

=jkpdan�ejpanreasaa�o]e`�pd]p�eb�]�opq`ajp�eo�jkp�`kejc�sahh�ej�o_dkkh(�pdau�i]u�seod�pk�

gaal�pdeo�beki�pdaen�l]najpo��ok�pdau�_]j�_kjpejqa�oh]_gejc�kbb��Pdau�sajp�kj�pk�o]u�pd]p�

eb�]�opq`ajp�eo��]j�kran]_dearan�pdau�iecdp�jkp�s]jp�pk�pahh�pdaen�l]najpo��]o�]�ia]jo�kb�

]rke`ejc�qjja_aoo]nu�ln]eoa*�=jkpdan�naolkj`ajp�d]`�]�oeieh]n�pdkqcdp�ej�pd]p�eb�]�opq`ajp�

ckp�ejpk�]�becdp�]j`�s]o�kj�pda�̂ nejg�kb^aejc�atlahha`�kn�hkoejc�pdaen�_na`ep�pdau�iecdp�^a�

]^ha�pk�]rke`�]ju�jac]pera�n]iebe_]pekjo�be#ki�dkia�eb��pdau�fqop�`kj#p�pahh�pdai*��Gaalejc
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l]najpo+cq]n`e]jo�qjejbknia`�iecdp�^a�]�ia]jo�kb�]rke`ejc�bqnpdan�jac]pera�_kjoamqaj_ao�

ej�pdeo�_]oa*�Pda�TW\OZ�naolkjoa�ej`e_]pa`�pd]p�okia�laklha�iecdp�^a��]od]ia`�kb�pdaen�

l]najpo��kn�iecdp�jkp�cap�]hkjc�sepd�pdai�]j`�pdqo�iecdp�s]jp�pdaen�l]najpo+cq]n`e]jo�pk�

^a�`eop]jp�2ki�pdaen�o_dkkh�herao*�Pdana�oaaio�pk�^a�]�jqi^an�kb�na]okjo�paaj]ca�opq`ajpo�

iecdp�s]jp�pk�gaal�pdaen�l]najpo+cq]n`e]jo�qjej"nia`�]^kqp�okia�l]npo�kb�pdaen�o_dkkh�

herao�]j`�pdeo�eo�aW[WZO`�pk�sd]p�aianca`�kqp�kb�pda�oqnrau�`]p]*

Pda�ejpanreaso�atl]j`a`�kj�sd]p�pda�oqnrauo�nara]ha`*�Pdana�]lla]no�pk�^a�

_kjoeopaj_u�^apsaaj�pda�psk�okqn_ao�kb�̀ ]p](�oqnrau�]j`�ejpanreas(�]j`�pdqo�pda�

ejpanreaso�oanra�pk�oqllknp�pda�oqnrau�`]p]�naoqhpo*�Pdkoa�sdk�sana�]^ha�pk�_kilhapa�pda�

oqnrau(�ck�]s]u�]j`�napqnj�pk�`k�]j�ejpanreas�ikna�pd]j�]�saag�h]pan�d]`�peia�pk�nabha_p�

]j`�pdejg�]da]`�^qp�pda�oqnrau�naolkjoao�skqh`�jkp�^a�bnaod�ej�pdaen�iej`o�ok�pda�

_kjja_pekjo�pd]p�aianca�kqp�kb�pda�psk�okqn_ao�skqh`�jkp�hegahu�pk�^a�]�`ena_p�naoqhp�kb�

a]_d�kpdan*

?gs_bbkss

Pdana�]na�]�jqidan�kb�pdaiao�pd]p�aianca�kqp�kb�̂ kpd�pda�oqnrau�̀ ]p]�]j`�pd]p�bn)ki�

pda�ejpanreaso*�Iq_d�kb�pdaoa�]na�oeieh]n�]j`�odks�]�jaa`�bn%n�ej`alaj`aj_a�sepdej�]�

oqllknpera�bn]iaskng*�Pda�paaj]ca�opq`ajpo�dana�s]jp�pdaen�l]najpo+cq]n`e]jo�pdana�sdaj�

ep�oqepo�pda�paajo�^qp�pda�]`qhpo�odkqh`��^]_g�kbb��sdaj�pdau�]na�jkp�jaa`a`*�Pda�

l]najpo+cq]n`e]jo(�]__kn`ejc�pk�pda�naolkj`ajpo(�odkqh`�cera�ol]_a�^qp�gaal�]�s]p_dbqh�

aua�ej�_]oa�pdau�jaa`�pk�ejpanraja�]j`��nao_qa��pda�paaj]can*�Pda�jkpekj�pd]p�l]najpo�]na�

kbnaj�qj]s]na�kb�pda�bqhh�oepq]pekj�eo�_ha]nhu�reoe^ha�ej�pdeo�`]p]�]j`�pda�naolkjoao�ha]`�qo�pk�

_kj_hq`a�pd]p�pda�paaj]ca�opq`ajpo�d]ra�]�nkha�pk�lh]u�ej�gaalejc�pda�]`qhpo�qjejbn%nia`*
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*)*

Pda�opq`ajpo�]na�cappejc�kh`an�]j`�ep�eo�j]pqn]h�pd]p�pdau�skqh`�^a�hkkgejc�bkn�ikna�

ej`alaj`aj_a*�Pda�ejpanaopejc�l]np�k b�]hh�kb�pdeo�eo�dks�pdau�]_deara�pdeo�ej`alaj`aj_a�

sepdkqp�d]rejc�pda�]`qhpo�gjks�pd]p�okia�pdejco�]na�^aejc�galp�2ki�pdai*
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bsbjtbbGZI

Pdeo�opq`u�2%_qoa`�kj�pda�nkha�pd]p�paaj]ca�opq`ajpo�lh]u�ej�od]lejc�pda�nah]pekjodelo�

^apsaaj�pdaen�l]najp�o+cq]n`e]jo�]j`�pda�o_dkkh�ej�kja�decd�o_dkkh�ej�Saopanj�Lnej_a�

A`s]n`�Eoh]j`*�Pda�naoa]n_d�mqaopekjo�sana6

-*�Sd]p�nkhao(�eb�]ju(�`k�paaj]cano�lh]u�ej�baopanejc�kn�d]jZnejc�opnkjc�nah]pekjodelo�
^apsaaj�l]najpo+cq]n`e]jo�]j`�pda�decd�o_dkkh;

.*�Dks�iecdp�_deh`naj�daZ�od]la�l]najp)decd�o_dkkh�nah]pekjodelo;

/*�=na�paajo�pda�ieooejc�lea_a�kb�pda�lqvvha(�sd]p�iecdp�]e`�ej�̂ a!&ejc�^qeh`�opnkjcan�
l]najp)o_dkkh�nah]pekjodelo;

Oqnrauo�]j`�ejpanreaso�sana�pda�okqn_ao�kb�̀ ]p]*�Opq`ajpo�ej�cn]`ao�-,)-.�sana�

n]j`kihu�_dkoaj�=n�pda�oqnrau�]j`�]ju�seodejc�pk�`eo_qoo�pda�pkle_�kb�l]najp]h�

ejrkhraiajp�bqnpdan�kj_a�pdau�d]`�_kjcphapa`�pda�oqnrau�sana�]oga`�pk�_kjc%hapa�]�

kja)kj)kja�ejpanreas*�Bkqn�kb�pda�-/2�oqnrau�naolkj`ajpo�_kjoajpa`�pk�]j�ejpanreas*

>kpd�pda�oqnrauo�]j`�pda�ejpanreaso�at]ieja`�opq`ajp�]ppepq`ao�pks]n`�l]najp]h�

ejrkhraiajp�ej�decd�o_dkkh�]j`�s]uo�l]najp]h�ejrkhraiajp�_]j�̂ a�i]j]ca`�^u�pda�

opq`ajpo*�Pda�`]p]�2ki�̂ kpd�okqn_ao�sana�]hok�_kil]na`*

Ej�pdeo�_d]lpan(�pda�naoqhpo�kb�pda�oqnrauo�]j`�ejpanreaso�]na�bqnpdan�`eo_qooa`*�=o�sad(�

heiep]pekjo�kbpda�opq`u(�eilhe_]pekjo�"n�pdeo�decd�o_dkkh�]j`�a`q_]pekj�ej�cajan]h(�]j`�

oqccaopekjo�"n�bqnpdan�opq`u�]na�lnaoajpa`*

=p�pda�kqpoap�kb�pdeo�naoa]n_d(�E�s]jpa`�pk�]og�decd�o_dkkh�opq`ajpo�XZd]p�pdau�̂ aheara`�

pdaen�nkha�pk�^a�ej�od]lejc�pda�nah]pekjodm%�pd]p�pdaen�l]najpo+cq]n`e]jo�d]`�sepd�pda�decd
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*),

o_dkkh�Pda�lkooe^ehepu�ateopa`�pd]p�pdau�lan_aera`�jk�lanokj]h�_kjpne^qpekj�pk�pdeo�nkha*�

Sana�pdeo�pda�_]oa(�pda�TW\RW\Ua�kb�pdeo�opq`u�skqh`�d]ra�^aaj�_kjoe`an]^hu�`ebgnajp*�E�s]o�

jkp�_kjrej_a`�pd]p�bVW\Ua�oq_d�]o�l]najpo�^aejc�qj]s]na�kb�iq_d�pd]p�sajp�kj�]p�o_dkkh�

d]llaja`�ianahu�kqp�kb�_kej_e`aj_a�]j`�sdaj�E� oqnraua`�]j`�ejpanreasa`�opq`ajpo�]^kqp�

pdeo(�E�"%qj �̀pd]p�pda�opq`ajpo�sana�ikna�gjksha`ca]^ha�]^kqp�pdaen�nkha�pd]j�E�pdkqcdp*�

I]ju�i]u�jkp�d]ra�]_pq]hZ�ran^]heva`�pdeo�gjksha`ca�kn�pdkqcdp�ola_ed_]Qu�]^kqp�^aejc�

ej�_kjpnkh�kb�pda�bhks�kb�ejbkni]pekj�bnki�pda�o_dkkh�pk�pdaen�l]najpo(�^qp�pda�`]p]�

ej`e_]pao�pd]p�pda�ln]_pe_a�kb�_d]jjahejc�sd]p�l]najpo�sana�i]`a�]s]na�kb�s]o�k^rekqo�pk�

]�i]fknepu�kb�pdkoa�oqnraua`*�Pda�opq`ajpo�`k�d]ra�]�nkha�ej�od]lejc�l]najp)decd�o_dkkh�

nah]pekjodelo�]j`�eb�sa�]na�pk�opnajcpdaj�pdaoa�nah]pekjodelo(�sa�iqop�^acej�sepd�pda�

opq`ajpo�]j`�pdaen�jaa`o*

Pda�`]p]�_khha_pa`�ej�pdeo�opq`u�odks�pd]p�pdana�]na�^ajabepo�]j`�`n]s^]_go�pk�d]rejc�

l]najpo�ejrkhra`�ej�pda�decd�o_dkkh*�=�i]fknepu�kb�pda�opq`ajpo�]lla]n�pk�oaa�pda�^ajabepo�

pk�ejrkhraiajp�oq_d�]o�oqllknp�]j`�cqe`]j_a�^qp�pdeo�eo�leppa`�]c]ejop�pda�jaa`�bkn�

ej`alaj`aj_a�]ikjc�paaj]ca�opq`ajpo*�L]najpo�Sdk�]na�sahh)ejbn%nia`�_]j�kbean�^appan�

dahl�sdaj�ep�eo�jaa`a`�]j`�]na�haoo�hegahu�pk�^a�_]qcdp�kbb�cq]n`�^u�oqnlneoao�oq_d�]o�lkkn�

i]ngo*�Eb�l]najpo�gjks�r^]p�eo�d]llajejc�ej�pda�o_dkkh�herao�kb�pdaen�paajo(�pda�nah]pekjodel�

^apsaaj�pda�l]najpo�]j`�pda�paaj�eo�haoo�hegahu�pk�^a�oaranahu�opn]eja`�^u�pda�^]`�jaso�pd]j�

eb�pda�jaso�eo�]�pkp]h�odk_g�pk�pda�l]najpo*�Pdeo�]lla]no�pk�d]ra�]�_kop�]ook_e]pa`�sepd�ep�]o�

pda�ikna�pda�l]najpo�]na�ejrkhra`�]j`�ej"nia`(�pda�haoo�nkki�pdana�eo�bn:n�ej`alaj`aj_a(�

ol]_a(�]j`�lner]_u�bn:n�pda�paaj*�Haoo�ejrkhraiajp�kbpaj�ha]`o�pk�haoo�l]najp]h�lnaooqna�pk�

_d]jca�kn�skng�d]n`an*�Eb�l]najpo+cq]n`e]jo�]na�jkp�]s]na�k b�]�jac]pera�arajp(�pdau�]na�

jkp�hegahu�pk�^a�_kj_anja`�]^kqp�ep�]j`�pk�cap�ejrkhra`*�Pdkqcd�pdeo�eo�pda�_]oa(�pda
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*)-

oqnrauo�odks�pd]p�pdana�eo�]�̀ adjepa�jaa`�kj�pda�l]np�kb�okia�kb�pdaoa�opq`ajpo�pk�oaa�pd]p�

pdaen�l]najpo�]j`�cq]n`e]jo�]na�_kj_anja`�]j`�`k�_]na*

Pda�na]okjo�"%n�s]jpejc�kn�2ahejc�pda�jaa`�pk�sepddkh`�ejgni]pekj�2ki�l]najpo�]na

i]ju�]j`�r]nekqo�]j`�pdaoa�]na�kbpaj�oepq]pekj]h*�Eb�]�opq`ajp�s]jpo�pk�]rke`�_kjbhe_p�kran�

]�̂ ]`�i]ng�kn�]j�]ooecjiajp�pd]p�eo�`qa(�pdau�i]u�̂ a�ej_heja`�pk�de`a�pdeo�ejbkni]pekj*

Pdeo�i]u�kjhu�d]llaj�kj�n]na�k__]oekjo�]j`�i]u�̂ a�_kjpejcajp�sepd�]rke`ejc�d]rejc�

lnerehacao�narkga`�kj�]�ceraj�`]u�oq_d�]o�pda�jecdp�kb�]�`]j_a*�Pda�ikop�_kiikj�pdna]`�

ej�pda�`eo_qooekj�kb�sdu�opq`ajpo�sepddkh`�ejbkni]pekj�be#ki�l]najpo+cq]n`e]jo�eo�pda�jaa`�

pk�]rke`�jac]pera�_kjoamqaj_ao*�Pdana�i]u�^a�_anp]ej�o_dkkh)nah]pa`�lqjeodiajpo�bkn�

jac]pera�^ad]rekn�pd]p�sehh�^a�bqnpdana`�eb�l]najpo�^a_kia�]s]na�kb�sd]p�sajp�kj�]p�

o_dkkh*�Pdeo�ha]`o�okia�opq`ajpo�pk�`a_alpekj(�aepdan�]_pera�oq_d�]o�huejc(�kn�l]ooera�oq_d�

]o�=ehejc�pk�iajpekj�okiapdejc�pd]p�d]llaja`�`qnejc�pdaen�o_dkkh�`]u*

Kpdan�na]okjo�bkn�gaalejc�pdejco�be#ki�l]najpo�`a]h�sepd�lnkpa_pejc�pdai�bnki�

ennbkni]pekj�pd]p�i]u�pnkq^ha�kn�sknnu�pdai�qjja_aoo]nehu*�Okia�opq`ajpo�s]jp�pk�lnkpa_p�

pdaen�l]najpo�bet%i�pda�d]nod�na]hepeao�kbdecd�o_dkkh�]j`�paaj]ca�heba�ok�pdau�sehh�gaal�

de``aj�bnki�pdai�ejbkni]pekj�nac]n`ejc�rekhaj_a(�^qhhuejc(�]h_kdkh�]j`�`nqco*�Kpdano�baah�

pd]p�eb�l]najpo�]na�i]`a�]s]na�kb�pdaoa�eooqao(�pdau�sehh�^a_kia�ikna�ejrkhra`�]j`�pdeo�

sehh�fakl]n`eva�pdaen�lner]_u�]j`�ej`alaj`aj_a*�Eb�l]najpo�`k�jkp�2ah�pda�jaa`�pk�sknnu�

pdau�]na�hegahu�jkp�ckejc�pk�sknnu�]j`�sehh�nai]ej�qjejrkhra`�ej�pdeo�]ola_p�kbpda�paaj#o�

he=*

Pdana�]na�i]ju�iapdk`o�kb�gaalejc�l]najpo�qj]s]na�kb�sd]p�ckao�kj�]p�o_dkkh*�Okia�

opq`ajpo�sehh�jacha_p�pk�^nejc�_knnaolkj`aj_a�dkia�eb�pdau�]na�pda�iaooajcano�sdeha�kpdano�

sehh�ejpan_alp�ejbneni]pekj�l]ooejc�beqi�pda�o_dkkh�pk�pda�dkia�^u�o_naajejc�pda�i]eh�]j`
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*).

pahaldkja�_]hho*�Okia�opq`ajpo�]_perahu�de`a�kn�`aopnku�lkpajpe]hhu�`]i]cejc�ejgni]pekj�

oq_d�]o�`eo_Zheja�happano�kn�lkkn�paopo+nalknp�_]n`o�speha�kpdano�oejchu�`k�jkp�`n]s�

]ppajpekj�pk�pdaen�ateopaj_a*�Pdana�]na�okia�oqnrau�naolkj`ajpo�sdk�`eo_qoo�huejc�]o�]�

ia]jo�kb�gaalejc�ej"ni]pekj�de``aj�sdeha�okia�kpdano�oqccaop�gaalejc�]hh�ejbkni]pekj�

_kj_anjejc�o_dkkh�kqp�kb�pda�d]j`o�kb�l]najpo�]j`�cq]n`e]jo�]o�]�ia]jo�kb�]rke`ejc�]ju�

mqaopekjo�]^kqp�o_dkkh*�=o�op]pa`�a]nhean(�i]ju�kb�pda�na]okjo�bkn�gaalejc�ejbkni]pekj�

2ki�l]najpo�]na�oepq]pekj]h�]j`�pdqo(�ok�]na�pda�iapdk`o�kb�]__kilheodejc�pdeo*

=o�_deh`naj�cnks�ql(�pdau�paj`�pk�s]jp�pk�^na]g�]s]u�bnki�pda�`alaj`aj_u�kb�

_deh`dkk`*�Pk�d]ra�paaj]ca�opq`ajpo�sdk�s]jp�pk�ck�pdnkqcd�decd�o_dkkh�i]gejc�i]ju�kb�

pda�`a_eoekjo�]j`�_dke_ao�kj�pdaen�ksj�eo�jkp�qjj]pqn]h*�Pdeo�jaa`�bkn�ej`alaj`aj_a�eo�

_ha]n�pdnkqcd�pda�naolkjoao�pk�pda�oqnrau�]j`�ejpanreas�mqaopekjo*�Sdaj�opq`ajpo�`k�

lkknhu�]j`�pda�l]najpo�]na�ejbknia`(�pdeo�ej`alaj`aj_a�_]j�̂ a�lh]_a`�ej�fakl]n`u*�Eb�

l]najpo�]j`�cq]n`e]jo�]na�jkp�ejbknia`�kb�pda�ej`eo_napekj(�pdana�eo�ikna�_d]j_a�pd]p�pda�

ej`alaj`aj_a(�ol]_a(�bnaa`ki�]j`�lner]_u�kb�paaj]ca�herao�sehh�nai]ej�qjpkq_da`*�Pdeo(�

]hkjc�sepd�pda�`aoena�pk�ao_]la�hkkgejc�hega�pdau�_]jjkp�`a]h�sepd�pdaen�ej`alaj`aj_a(�]na�

na]okjo�bn:n�gaalejc�l]najpo�qj]s]na�kb�_anp]ej�]ola_po�kb�pdaen�o_dkkh�herao*�=o�sahh(�sdaj�

pda�jaso�eo�ckk`(�pda�l]najpo�]na�kbpaj�na]`ehu�ejbknia`�kb�pdeo*�Pdau�]na�ceraj�ajkqcd�kb�

pda�lkoepera�ejbkni]pekj�pk�"ah�pd]p�pdau�]na�]�l]np�kb�pdaen�paaj#o�o_dkkhejc�]j`�hegahu�̀ k�

jkp�pdejg�pk�hkkg�bn%n�pda�jac]perao*�Ej�cerejc�okia�ej`alaj`aj_a�pk�pdaen�paaj]cano(�

l]najpo�]na�]__alpejc�sd]p�pdau�]na�pkh`�]j`�jkp�hkkgejc�^aukj`*

Pda�`]p]�_khha_pa`�ej�pdaoa�oqnrauo�]j`�ejpanreaso�]na�_kj_hqoera(�paaj]ca�opq`ajpo�`k�

d]ra�]�nkha�ej�od]lejc�pda�nah]pekjodZo�pd]p�pdaen�l]najpo�]j`�cq]n`e]jo�d]ra�sepd�pda�

o_dkkh�Pdaoa�opq`ajpo�`k�_kjpnkh�l]najp]h�]__aoo�pk�ejgni]pekj�pdnkqcd�]�r]neapu�kb
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]_pera�]j`�l]ooera�ia]jo*�Pda�l]najpo�]na�]s]na�kb�okia�ejgni]pekj�$qoq]hhu�ikophu�

lkoepera%�pdnkqcd�sd]p�pdau�na]`(�oaa(�]j`�]na�pkh`�^u�pdaen�paajo�]j`�oaai(�bkn�pda�ikop�

l]np(�_kjpajp�sepd�pdeo*�Sd]p�]lla]no�pk�^a�]�j]pqn]hhu�k__qnnejc�`arahkliajp(�pda�

^na]gejc�]s]u�bnki�l]najpo�^u�paaj]cano(�eo�]_pq]hhu�skngejc�]o�]�ia]jo�kb�gaalejc�

l]najpo�]j`�cq]n`e]jo�qjej"nia`�]^kqp�_anp]ej�]ola_po�kbdecd�o_dkkh�he"*�Pda�opq`ajpo�

gjks�pda�gauo�pk�ejmenkra`�l]najp]h�ejrkhraiajp�uap�pdau�]na�jkp�ikrejc�pk�ej_na]oa�pda�

lnaoaj_a�kb�l]najpo�]j`�cq]n`e]jo�sepdej�pdaen�o_dkkh�herao*

VèI"]ÅkIb

Pdeo�s]o�]�mq]hep]pera�naoa]n_d�opq`u�pd]p�lnkre`a`�enncsnp]jp�`]p]�2 n �pda�decd�o_dkkh�

^aejc�opq`ea`*�Pda�bej`ejco�]na�mqepa�ola_ebe_�pk�pdeo�o_dkkh�]j`�i]u�jkp�^a�cajan]heva`�pk�

]hh�decd�o_dkkho�ej�Lnej_a�A`s]n`�Eoh]j`�]j`�^aukj`�^qp�pdana�]na�okia�]ola_po�kb�pda�

bej`ejco�pd]p�i]u�lnkra�qoabqh�pk�kpdan�oepq]pekjo*�Ep�i]u�̂ a�pd]p�l]najpo�ej�qn^]j�]na]o�]na�

ikna�ej_heja`�pk�`ahra�bqnpdan�ejpk�pda�a`q_]pekj]h�herao�kb�pdaen�_deh`naj�pd]j�l]najpo�ej�

pdeo�nqn]h�]na]�]na�]lp�pk�`k�^qp�pdeo�d]o�jkp�^aaj�hkkga`�]p�dana�]j`�skqh`�kjhu�̂ a�

ola_qh]pekj�sana�ep�op]pa`*�Ikop�l]najpo�dkh`�pdeo�nqn]h�o_dkkh�ej�decd�nac]n`�]j`�paj`�jkp�

pk�mqaopekj�pda�ln]_pe_ao�kb�epo�op]beZ�pda�e`a]�]ikjc�l]najpo�eo�pd]p�eb�pda�o_dkkh�d]o�]�

_kj_anj(�pdau�sehh�_]hh�Ej�]j�qn^]j�oappejc(�sdana�pda�o_dkkh�]j`�epo�op]beB�]na�haoo�

sahh)gjksj�]j`�pnqopa`(�pda�l]najpo�]na�ikna�hegahu�pk�]og�mqaopekjo�]j`�pdqo�pda�opq`ajpo�

i]u�jkp�^a�]o�]^ha�pk�gaal�pdaen�l]najpo�qjejbknia`*�=o�sahh(�pda�bej`ejco�]na�jkp�nahar]jp�

pk�ahaiajp]nu�kn�ie``ha�o_dkkho�]o�oq_d�̂ a_]qoa�opq`ajpo�ej�pdaoa�o_dkkho�]na�haoo�hegahu�pk�

^a�]o�]_pera�ej�gaalejc�ejbe]ni]pekj�dki�l]najpo+cq]n`e]jo*�Pda�`ebe"naj_ao�^apsaaj�pdaoa�

haraho�kb�o_dkkho�]na�oecjebe_]jp�]j`�pdqo(�pdeo�naoa]n_d�_]jjkp�^a�cajan]heva`�pk�ahaiajp]nu�

]j`�ie``ha�o_dkkh�oepq]pekjo�kj�Lnej_a�A`s]n`�Eoh]j`�kn�ahoasdana*
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Pdana�sana�kjhu�2%jn�ejpanreaso�_kj`q_pa`�]j`�pdeo�eo�]hok�]�heiep]pekj*�E�s]o�sehhejc�pk�

ejpanreas�]hh�sdk�_]ia�=ns]n`�^qp�jk�kpdano�seoda`�pk�`k�ok*�Pda�`]p]�_khha_pa`�2ki�

pdaoa�2 q n�ejpanreaso�sana�2enhu�_kjoeopajp�sepd�sd]p�]nkoa�kqp�k b�pda�oqnrauo�]j`�pdqo�

_]j�̂ a�_kjoe`ana`�qoabqh�Pdaoa�naolkj`ajpo�sana�nalnaoajpa`�ej�̂ kpd�pda�oqnrauo�]j`�pda�

ejpanreaso�^qp�pdana�s]o�]�peia�h]loa�^apsaaj�pda�oqnrauo�]j`�pda�ejpanreaso�pd]p�skqh`�

i]ga�ep� èC>_qg�bkn�kja�oap�kb�naolkjoao�pk�d]ra�]�cna]p�ejat]_p�kj�pda�kpdan*�=o�sahh(�pda�

ejpanreaso�`e`�jkp�_kran�]hh�kb�pda�ola_ed_�epaio�pd]p�sana�kj�pda�oqnrau�]j`�pdeo�_kqh`�^a�

_kjoe`ana`�]�heiep]pekj*

@aolepa�pdaoa�heiep]pekjo(�pda�bej`ejco�kb�pdeo�naoa]n_d�opq`u�lnkre`a�ejoecdp�ejpk�pda�

nkha�paaj]ca�opq`ajpo�lh]u�ej�oduejc�l]najp]h�nah]pekjodão�sepd�pdeo�decd�o_dkkh�Pda�

iapdk`o�]j`�na]okjo�kbbana`�^u�pdaoa�oqnrau�naolkj`ajpo�i]u�^a�ejpanaopejc�]j`�qoabqh�pk�

okia�laklha�kqpoe`a�kb�pdeo�l]npe_qh]n�oappejc�araj�eb�pda�o_dkkh�kn�oepq]pekj�eo�`eKanajp�

bbki�pda�kja�opq`ea`�dana*

=nu"k]bIIO+dn� ks`�Ae`s_]`dj� ?aIaib

=o�]�naoqhp�kb�pdeo�naoa]n_d(�ep�eo�are`ajp�pd]p�paaj]ca�opq`ajpo�`k�lh]u�]�nkha�ej�od]lejc�

pda�nah]pekjodm%�pd]p�pdaen�l]najpo�kn�cq]n`e]jo�d]ra�sepd�pdeo�decd�o_dkkh�Ep�oaaio�]o�

pdkqcd�pda�opq`ajpo�]na�]s]na�kb�pda�lksan�pdau�lkooaoo�kn�_]j�atanp�kj�pdeo�nah]pekjodel�

uap�]`qhpo�oaai�qj]s]na�kb�pdeo*�Pdana�]na�]�jqi^an�kb�laklha�sdk�i]u�^a�ejpanaopa`�ej�

pdaoa�naoqhpo�]j`�pdeo�opq`u�i]u�_d]jca�ateopejc�ln]_pe_ao�]p�pda�o_dkkh

Pda�l]najpo�sdk�baah�_ki"np]^ha�ej�pdaen�gjksha`ca�]^kqp�sd]p�eo�ckejc�kj�]p�pda�

o_dkkh�_anp]ejhu�i]u�dj`�pda�naoqhpo�`eopqn^ejc*�Kj_a�pdau�na]heva�fqop�dks�qjejbknia`�

pdau�i]u�̂ a�pdau�i]u�̂ acej�pk�hkkg�ikna�`aalhu�ejpk�XXd]p�eo�ckejc�kj�]j`�^a_kia�ikna�

da]rehu�ejrkhra`�ej�pdaen�paaj#o�a`q_]pekj*�Pdau�i]u�]hok�]og�ikna�mqaopekjo�]j`�kbban
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ikna�oqllknp�ok�pda�nah]pekjo^c�^apsaaj�pda�opq`ajpo�]j`�pdaen�l]najpo�i]u�opnajcpdaj�]o�

]�naoqd*�Eb �pda�l]najpo�oaa�fqop�dks�iq_d�eo�kqp�kb�pdaen�o_kla�kb�gjksha`ca(�pdau�i]u�

^a_kia�ikna�]_pera�ej�pda�o_dkkh�]j`�ej�pda�a`q_]pekj�kb�pdaen�paajo�]j`�ej�pqnj(�pdeo�sehh�

dahl�pk�opnajcpdaj�pda�o_dkkh�]o�]�sdkha*

Pa]_dano�]j`�]`iejeopn]pkno�sdk�nahu�kj�opq`ajpo�pk�_kjrau�iaoo]cao�pk�pda�dkia�i]u�

pdejg�pse_a�]^kqp�pdeo�oanre_a�]j`�epo�abg_perajaoo*�Eb �2,!�kbpda�jasohappano�`k�jkp�i]ga�

ep�dkia�nacqh]nhu(�eo�ep�]�ckk`�qoa�kb�peia(�ajancu(�]j`�lZean;�I]u^a�pdana�eo�]�̂ appan�s]u�

pk�_kiiqje_]pa�pdeo�ejbkni]pekj�]j`�ep�i]u�^a�dkqoa`�ej�pda�oqccaopekjo�i]`a�^u�pda�

opq`ajpo�$mqaopekj� -0%*�Eb�l]najpo�]j`�cq]n`e]jo�]na�habp�qj]s]na�kb�iq_d�kb�sd]p�ckao�

kj�]p�o_dkkh�]j`�pdaen�]s]najaoo�kb�pdeo�ejbkni]pekj�sÅh�eilnkra�opq`ajp�^ad]rekn(�

pa]_dano�i]u�s]jp�pk�i]ga�ikna�bnamqajp�_kjp]_p�sepd�okia�l]najpo*�Pda�oqnrauo�]j`�

ejpanreaso�ej`e_]pa�]j�qjsehhejcjaoo�kj�pda�l]np�kb�pda�opq`ajpo�pk�d]ra�pdaen�l]najpo�kn�

cq]n`e]jo�^a_kia�]s]na�kb�pda�jac]pera�arajpo*�Eb�pda�pa]_dano�]j`�]`iejeopn]pkno�]na�

i]`a�]s]na�kbpda�b]_p�pd]p�pda�opq`ajpo�opehh�sknnu�]^kqp�pdaen�l]najpo�bej`ejc�kqp�]^kqp�

pdejco�pd]p�dZlaj(�pda�ldkja�_]hho�pk�l]najpo�i]u�hkkg�hega�]�sknpdu�ejraopiajp�k b�peia*

Pda�opq`ajpo�i]u�s]jp�pk�_d]jca�ateopejc�ln]_pe_ao�kj_a�pdaen�l]najpo�]j`�pa]_dano�

^a_kia�]s]na�kb�Se]p�d]o�^aaj�ckejc�kj�]p�pdeo�o_dkkh�Ep�i]u�_]qoa�pdai�pk�^a�ikna�

_na]pera�ej�pdaen�lqnoqep�kb�iapdk`o�kb�gaalejc�pdejco�]s]u�beji�l]najpo�kn�ep�i]u�_]qoa�

pdai�pk�skng�ikna�na]`ehu�sepd�pdaen�l]najpo�]j`�cq]n`e]jo*�Aepdan�s]u�ep�sehh�ej p]_p�kj�

pdaen�o_dkkh�herao*

Pdnkqcd�pda�naolkjoao�pk�oqnrau�]j`�ejpanreas�mqaopekjo(�pda�opq`ajpo�od]na`�pdaen�

ejpanlnap]pekj�kb�pda�oepq]pekj�]p�pdeo�o_dkkh�]j`�pdeo�`]p]�i]u�klaj�]�bns�auao�̂ kpd�sepd�

laklha�]ook_e]pa`�sepd�pdeo�o_dkkh�]j`�sepd�kpdano*�E�^aheara�pd]p�pda�naoqhpo�sehh�arkga

5BKMJAP@BA�RFOE� KBMHFNNFJI� J COEB�@JKTMFDEO�JRIBM"� .PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



*)2

_d]jca�kb�okia�gej`�]j`�pdqo�pdeo�naoa]n_d�sehh�d]ra�]p�ha]op�okia�a`q_]pekj]h�

eilhe_]pekjo�]p�pdeo�o_dkkh�]j`�^aukj`*�=o�sahh(�pdeo�skng�sehh�_kjpne^qpa�pk�o_dkh]nhu�

naoa]n_d�kj�decd�o_dkkho�^a_]qoa�ep�op]npo�sepd�pda�opq`ajpo�]j`�=hhkso�pdaen�nkhao�ej�pda�

lnk_aoo�kb�ej"ni]pekj�i]j]caiajp�]j`�pda�bhks�kb�_kiiqje_]pekj�̂ apsaaj�pda�o_dkkh�

]j`�pda�dkia*�Eb�pdaoa�dj`ejco�]na�heopaja`�pk�]p�]hh(�ep�sehh�d]ra�okia�oknp�kb�ekme]_p�kj�

dks�pdejco�klan]pa�]p�pdeo�o_dkkh�]j`�i]u�_]qoa�kpdano�pk�at]ieja�pdaen�ln]_pe_ao�]j`�

pdaen�ksj�oepq]pekjo*�=�sneppaj�]lln]eo]h�kbpda�oepq]pekj�eo�jks�ej�ateopaj_a*

9MAA?KLCHGK�@HJ�/MJLB?J�9LM>O

Pdeo�naoa]n_d�opq`u�]josana`�]�jqi^an�kb�mqaopekjo�`a]hejc�sepd�pda�nkha�kb�paajo�ej�

od]lejc�l]najp]h�ejrkhraiajp�]p�kja�decd�o_dkkh�ej�nqn]h�Lnej_a�A`s]n`�Eoh]j`*�Sd]p�eo�

d]llajejc�]p�kpdan�decd�o_dkkho�]j`�]p�pda�ejpania`e]pa�harah�iqop�]hok�^a�opq`ea`*�Pdana�

eo�]�lkooe^ehepu�pd]p�]�jqi^an�kb�l]n]hhaho�ateop�^apsaaj�kpdan�o_dkkho�]p�pdaoa�psk�haraho�

$ejpania`e]pa�]j`�decd�o_dkkh%�]j`�pda�o_dkkh�opq`ea`�ej�pdeo�naoa]n_d*�Sd]p�eo�d]llajejc�

dana�i]u�ranu�sahh�̂ a�d]llajejc�ahoasdana�]j`�pdeo�jaa`o�pk�^a�reasa`*

=jkpdan�ejcsnp]jp�]na]�pd]p�]nkoa�kqp�kb�pdeo�naoa]n_d�s]o�pda�lkooe^ha�_kjja_pekj�

^apsaaj�]_]`aie_�oq__aoo�]j`�l]najp]h�ejrkhraiajp*�Pda�naoa]n_d�dana�`e`�jkp�hkkg�]p�

pdeo�^qp�E�_kqh`�jkp�dahl�^qp�skj`an�sd]p�pda�]_]`aie_�oq__aoo�s]o�kb�pdkoa�sdk�"hp�pd]p�

pdaen�l]najpo�`e`�jkp�_]na�aepdan�s]u;�Eo�pdana�]�nah]pekjodã�^apsaaj�l]najp]h�ejrkhraiajp�

]j`�]_]`aie_�oq__aoo;�Eb�]�opq`ajp�baaho�pd]p�pdaen�l]najpo+cq]n`e]jo�`k�jkp�_]na(�`kao�pdeo�

]C"_p�dks�pda�opq`ajp�baaho�]^kqp�pdaen�a`q_]pekj;�Pdeo�skqh`�^a�]�ckk`�opq`u�pk�_kj`q_p�

ej�pdeo�l]npe_qh]n�nqn]h�oappejc�^qp�i]u�]hok�^a�ejpanaopejc�pk�`k�ej�]jkpdan�oappejc*�

XbSaSO`Q7S`�a�@S(YQTT]BG

Pda�dj`ejco�pd]p�]neoa�kqp�kb�pdeo�naoa]n_d�opq`u�lkejp�pk�_kiiqje_]pekj�lnk^haio�pd]p
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ateop�^apsaaj�pda�o_dkkh�]j`�l]najpo+cq]n`e]jo�s^aj�ep�_kiao�pk�decd�o_dkkh�opq`ajpo�]j`�

pdaen�a`q_]pekj*�Pdnkqcd�̀ kejc�pdeo�naoa]n_d�E�d]ra�na]heva`�pd]p�l]najpo�]na�mqepa�

ieoej"nia`�]^kqp�dks�iq_d�ej"ni]pekj�pdau�na]hhu�d]ra�]j`�pda�o_dkkh�eo�ieoej"nia`�

]^kqp�pda�abg_perajaoo�kb�_qnnajp�ia]jo�kb�_kiiqje_]pejc�sepd�l]najpo*�L]najpo�oaai�

_kjpajpa`�ej�sd]p�pdau�`k�gjks�]j`�_]j�dj`�kqp�]j`�pda�laklha�]p�pda�o_dkkh�oaai�dZulu�

sepd�pda�ateopejc�ln]_pe_ao�^qp�pdejco�_]j�̂ a�]�hkp�^appan�]j`�ikna�ab"_pera*�Ejmunkra`�

_kiiqje_]pekj�odkqh`�ha]`�pk�ikna�l]najp]h�ejrkhraiajp�]j`�pdeo�eo�]�gau�pk�o_dkkh�

eilnkraiajp�]j`�_]jjkp�^a�p]gaj�hecdphu*�Pda�peia�bkn�_d]jca�]j`�eilnkra`�

_kiiqje_]pekj�sepd�l]najpo�]j`�cq]n`e]jo�d]o�]nnera`�bkn�pdeo�decd�o_dkkh*

Pk�_d]jca�l]np�kb�pda�ateopejc�ik`ah�kb�_kiiqje_]pekj�i]u�jap�okia�^ajabep�^qp�pda�

_d]jcao�]j`�eilnkraiajpo�jaa`a`�pk�_na]pa�abba_pera�_kiiqje_]pekj�^apsaaj�pda�o_dkkh�

]j`�dkia�]na�b]n�h]ncan*�Pdeo�decd�o_dkkh�_qnnajphu�klan]pao�kj�]�b]_pknu�ik`ah�pd]p�eo�

mqepa�`alanokj]heva`*�Jk�kja�lanokj�]p�pda�o_dkkh�eo�naolkjoe^ha�bkn�gaalejc�ql�sepd�sd]p�

]�opq`ajp�eo�`kejc�]j`�gaalejc�l]najpo�ejbknia`�kb�dks�pda�opq`ajp�eo�cappejc�]hkjc�ej�

o_dkkh�Pa]_dano�oaa�qls]n`o�kb�-,,�opq`ajpo�ej�pda�nqj�kb�]�`]u�]j`�_kqh`�jkp�lkooe^hu�

_kjp]_p�pda�dkiao�kb�]hh�kb�pdaen�opq`ajpo�araj�kj�]�saaghu�̂ ]oeo*�Pda�dkiankki�pa]_dano�

gjks�]�heppha�]^kqp�sd]p�a]_d�opq`ajp�ej�pdaen�dkiankki�eo�`kejc�^qp�`k�jkp�d]ra�pda�

peia�pk�iaap�sepd�a]_d�pa]_dan�pk�oaa�dks�pdaoa�opq`ajpo�]na�lnkcnaooejc*�Pda�oq^fa_p�

aumuanpeoa�qjemqa�pk�decd�o_dkkho�i]u�d]ra�okia�^ajabepo�^qp�ep�_anp]ejhu�d]o�epo�`n]s^]_go*�

=p�pda�ahaiajp]nu�o_dkkh�harah�pda�_h]oonkki�pa]_dan�eo�naolkjoe^ha�be%n�]�h]nca�lknpekj�kb�

pda�a`q_]pekj�pd]p�]�_deh`�na_aerao�]j`�_kiiqje_]pekj�sepd�pda�dkia�eo�qoq]hhu�mqepa�

atpajoera�]j`�_knncunadajoera*�Pdeo�hqtqnu�eo�jkp�]r]eh]^ha�]p�pda�decd�o_dkkh�harah

Sa�iqop�na]hhu�]og�kqnoahrao�Se]p�pda�k^fa_perao�]na�beun�lq^he_�a`q_]pekj*�=na�sa
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pnuejc�pk�_na]pa�sahh)nkqj`a`�opq`ajpo�sdk�]na�]^ha�pk�cap�]hkjc�sepd�kpdano�]j`�ej�ok_eapu�

kn�]na�sa�OW[W\U�1:n�]�cnkem%�kb�ej`ere`q]ho�rdk�lkooaoo�oq^ca_p�atlanpeoa�ej�]�jqi^an�kb�

]na]o;�Eb�kja�pa]_dan�p]qcdp�]hh�kn�ikop�oq^fa_po�pk�]�cnknm%�kbdecd�o_dkkh�opq`ajpo(�pda�

Q][[c\WQObW]\�sepd�dkia�skqh`�^a�a]oean�]j`�ikna�ia]jejcbqH�Eb �kja�pa]_dan�p]qcdp�]�

cnkql�kb�opq`ajpo�2 n �ikop�kb�pda�`]u(�pda�eooqao�]j`�jaa`o�kb�l]npe_qh]n�opq`ajpo�skqh`�^a�

a]oean�pk�e`ajpe_�]j`�]``naoo*�Pdeo�d]o�^aaj�hkop�pdnkqcd�oq^fa_p�ola_e]hev]pekj�]j`�

oaiaopanejc*�=na�pda�opq`ajpo�na]hhu�̂ ajadpejc�dki�pdaoa�iapdk`o�kn�]na�pdaoa�oejcphu�

i]j]caiajp�opn]paceao�]eia`�]p�`c\\W\U�VWUV�o_dkkho�ab>_eajphu�]j`�_kop)abg_perahu;

=jkpdan�]na]�pd]p�iqop�^a�]``naooa`�eo�pda�j]pqna�kb�_kiiqje_]pekj�̂ apsaaj�pda�

o_dkkh�]j`�dkia*�Eb�opq`ajpo�]na�atla_pa`�pk�`aheran�jac]pera�kn�lkpajpe]hhu�`]i]cejc�

_kiiqje_]pekj�pk�pda�dkia(�Sek�_]j�̂ h]ia�pdai�1%n�_dkkoejc�jkp�pk�`k�ok;�Eb�]hh�pd]p�

ckao�dkia�eo�jac]pera(�sdk�skqh`�^kpdan�pk�hkkg�2%n�_knnaolkj`aj_a�dki�pda�o_dkkh;�Eb�

l]najpo�"ah�pd]p�nalknp�_]n`o�]j`�i]ngo�]na�oqii]pera�]j`�pdqo�lani]jajp(�pdau�i]u�2ah�

lksanhaoo�ej�]bg_pejc�_d]jca*�Eb�ukq�baah�pd]p�sd]p�_kiao�dkia�pk�ukq�eo�dj]h(�ukq�i]u�

baah�pd]p�pdana�eo�jkpdejc�pd]p�ukq�_]j�`k�pk�daZ�ukqn�_dd`*�Sa�iqop�hkkg�]p�kb"nejc�

bkni]pera�ar]hq]pekj�pd]p�lkejpo�pk�sd]p�_]j�̂ a�`kja�pk�dahl�pda�opq`ajp�ejznkra*�Eb�

l]najpo�]j`�cq]n`e]jo�"ah�pd]p�pdau�_]j�i]ga�]�`ebgnaj_a�^u�^a_kiejc�ejrkhra`(�pdau�]na�

ikna�Z �pk�`k�ok*

Pdana�]na�r]nekqo�pulao�kb�_kiiqje_]pekj�]r]eh]^ha�pk�o_dkkho�^qp�pda�]nn]u�qoa`�eo�

heiepa`*�Sa�oaa�ej�pda�opq`ajp�naolkjoao�pd]p�ep�eo�a]ou�pk�ejpan_alp�pn]`epekj]h�

_kiiqje_]pekj�$happano(�pahaldkja�_]hho(�ap_*%�uap�pda�o_dkkh�ajm%hkuo�pda�o]ia�iapdk`o�

kran�]j`�kran*�Sa�i]u�^a�^appan�oanra`�pk�hkkg�bkn�lanokj]h�_kjp]_p�sepd�l]najpo(�aepdan�

^u�d]rejc�pdai�_kia�pk�pda�o_dkkh�ikna�k=aj�kn�d]rejc�pdai�]_gjksha`ca�na_aZ �kb�]
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_kiiqje_]pekj*�Sd]p�sa�]na�qoejc�jks�oaaio�hega�]�s]opa�kb�aeGncu�oej_a�ep�eo�ok�

ejabba_pera*

==an�d]rejc�`kja�pdeo�naoa]n_d�E�skqh`�na_kiiaj`�]�2s �_d]jcao�2:n�pdeo�o_dkkh�eb�

pdau�dkla�pk�ejcjkra�_kiiqje_]pekj�sepd�l]najpo�]j`�cq]n`e]jo*�Pdau�i]u�jkp�d]ra�

pdkqcdp�ejmenkraiajp�ja_aoo]nu�̂ qp�]"an�na]`ejc�]^kqp�pda�_qnnajp�op]pa�kb�

_kiiqje_]pekj(�E�skqh`�dkla�pd]p�pdau�]na�lh]jjejc�pk�ejm%nkra�pda�_kiiqje_]pekj�ik`ah�

pd]p�_qnnajphu�ateopo�ej�pdaen�o_dkkh�Pda�na_kiiaj`]pekjo�pd]p�E�]i�i]gejc�]na6

-*�I]ga�ukqn�nalknpejc�]j`�ar]hq]pekj�ikna�bkni]pera�sepd�na_kiiaj`]pekjo�bkn�
opq`ajp�eilnkraiajp*

.*�D]ra�l]najpo�naolkj`�pk�]ju�_kiiqje_]pekj�pd]p�ckao�dkia�bnki�pda�o_dkkh
$pk�i]ga�oqna�ep�ckp�pdana%*

/*�D]ra�a]_d�pa]_dan�naolkjoe^ha�"%n�pda�a`q_]pekj�]j`�lnkcnaoo�kb�]�cnkql�kb�opq`ajpo�
pdnkqcdkqp�pdaen�peia�]p�pda�o_dkkh�$haoo�oq^fa_p�ola_e]hev]pekj�]j`�ikna�_kjp]_p�
^apsaaj�kja�ola_ed_�pa]_dan�]j`�]�cnkql�kb�opq`ajpo%*�I]ga�pda�cnkql�i]j]ca]^ha�
$.,).1�opq`ajpo%�]j`�d]ra�pda�atla_p]pekj�pd]p�pda�pa]_dan�_kjp]_p�pda�dkia�a]nhu�kj�
ej�pda�ua]n�]j`�damqajphu�pdnkqcdkqp�pda�ua]n(�jkp�fqop�sdaj�lnk^haio�]neoa*�
Aj_kqn]ca�klaj�̀ e]hkcqa�^apsaaj�pda�dkia�]j`�pda�o_dkkh�]o�sahh�Oej_a�pda�
opq`ajpo�]j`�pa]_dan�sehh�̂ a�pkcapdan�2%n�]�h]nca�lknpekj�kb�pdnaa�ua]no(�pdau�sehh�cap�
pk�gjks�a]_d�kpdan�sahh�]j`�pdeo�sehh�dahl�pk�e`ajpe_�]j`�opnajcpdaj�]na]o�kb�
sa]gjaoo�bkn�opq`ajpo*

0*�D]ra�cna]pan�kllknpqjepu�2 n �l]najpo+cq]n`e]jo�pk�Q][[c\WQObS�sepd�pda�o_dkkh�]j`�
pda�op]bb�$ejrepa�l]najpo+cq]n`e]jo�ejpk�pda�o_dkkh�ikna�kbpaj�]j`�aj_kqn]ca�phZi �pk�
_]hh�ikna�kllknpqjepu�2 n �l]najpo�]j`�opq`ajpo�pk�iaap�sepd�pa]_dano(�ap_*%*

1*�Haoo�qoa�kb�pda�opq`ajpo�]o�]�rade_ha�kb�_kiiqje_]pekj�$ikna�qoa�kbhjpaiap(�_]hho�pk�
l]najpo�]p�skng�kn�sdaj�pdau�]na�dkia(�^appan�]`ranpeoejc�kb�ejrkhraiajp�
kllknpqjepeao(�ikna�kjqo�kj�pa]_dano�pk�i]ga�_kjp]_p�Ü�aranu�opq`ajp�d]o�]�
l]najp)pa]_dan�ejpanreas�aepdan�ej�lanokj�kn�^u�pahaldkja(�ap_*%*

Eb�pdeo�o_dkkh�$]j`�kpdano�bkn�pd]p�i]ppan%�ajlhkua`�okia�kb�pdaoa�jas�_kiiqje_]pekj�

opn]paceao(�pda�_kiiqje_]pekj�sepd�l]najpo+cq]n`e]jo�]j`�pda�o_dkkh�skqh`�ennlnkra*�Pda�

na_kiiaj`]pekjo�i]`a�dana�]na�jkp� èC>_qhp�pk�_]nnu�kqp�]j`�pda�naoqhpo�sehh�̂ a�ikna
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kllknpqjepu�]j`�̂ appan�a`q_]pekj]h�kllknpqjepeao�"Ön�]hh�Pda�jaa`�1%n�_d]jca�ej�pdeo�

oepq]pekj�eo�k^rekqo�]j`�skqh`�^a�sahh�sknpd�pda�atpn]�abgnp*�=�heppha�atpn]�skng�jks�

_kqh`�o]ra�iq_d�s]opa`�ab^np�ej�̀ ]uo�pk�_kia*�=hh�pkk�k=aj�sa�hkkg�]p�_d]jcejc�

_qnne_qhqi�]j`�patp^kkgo�]o�]�ia]jo�k b�ejcenkrejc�pda�a`q_]pekj]h�ouopai*�I]u^a�ep�eo�

peia�pk�hkkg�ahoasdana�bkn�pda�]josano*�L]najpo�]j`�opq`ajpo�]na�_d]jca�]cajpo�

]j`�iqop�jk�hkjcan�baah�lksanhaoo�ej�]bba_pejc�_d]jca*�Eb�ar]hq]pekj�̂ a_kiao�ikna�

=%jj]pera(�pdana�seD�̂ a�ikna�_d]j_a�bkn�l]najp]h�enmip�]j`�opq`ajpo�]j`�o_dkkho�seQ�

^ajabep*�>u�j]pqna(�kqn�decd�o_dkkho�]na�jkp�oap�ql�pk�bkopan�]j`�aj_kqn]ca�l]najp]h�

ejrkhraiajp�]j`�pda�_d]jcao�jaa`a`�]na�ouopaie_�kjao*�Pdau�i]u�̂ a�pkk�`ebbe_qhp�pk�

ailhku�bqhhu�^qp�pdau�iqop�d]llaj�pk�okia�`acnaa�eb�sa�]na�pk�i]ga�eilnkraiajpo�ej�pda�

nah]pekjodelo�l]najpo�d]ra�sepd�pda�decd�o_dkkh*

?kS?+bSbKI

L]najp]h�ejrkhraiajp�ej�a`q_]pekj�_]j�p]ga�]�jqi^an�kb�od]lao�]j`�d]o�i]ju�̂ ajabepo*�

Pda�ikna�ejrkhra`�pda�l]najpo�]na(�pda�ikna�]s]na�pdau�sehh�̂ a�kb�sd]p�eo�ckejc�kj�ej�pda�

herao�kb�pdaen�paaj]cano*�Pdeo�^nejco�sepd�ep�^kpd�lkoeperao�]j`�jac]perao7�ep�_na]pao�]�

oqllknp�japskng�be%n�pda�opq`ajp�^qp�]hok�]hhkso�bben�heiepa`�lner]_u�]j`�ej`alaj`aj_a*�Pda�

paaj]ca�opq`ajpo�oaai�pk�s]jp�ej`alaj`aj_a�]j`�oqllknp�]p�pda�o]ia�peia�]j`�]na�

i]j]cejc�pk�cap�pdeo�pdnkqcd�_kjpnkhhejc�pda�ejbkni]pekj�pd]p�l]ooao�^apsaaj�pda�o_dkkh�

]j`�pda�dkia*�Pda�l]najpo�]na�pkh`�ajkqcd�pk�_qn^�pdaen�_qnekoepeao�^qp�gjks�ranu�heppha�kb�

pda�`]u)pk)`]u�ejbkni]pekj�]^kqp�pda�o_dkkh�herao�kb�pdaen�paajo*�>u�^aejc�cer]e�okia�

ejbbeni]pekj�pd]p�eo�i]ejhu�lkoepera(�ikop�l]najpo�]na�oejchu�_kjpajpa`�]j`�`k�jkp�]og�be%n�

iq_d�ikna�`ap]eh�Pda�harah�kb�ejrkhraiajp�kb�l]najpo+cq]n`e]jo�]p�pdeo�decd�o_dkkh�]j`�

pda�bhks�kb�ejbe%ni]pekj�pdau�na_aera�beki�pda�o_dkkh�_]j�̂ kpd�̂ a�_kjpnkhha`�^u�pda
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opq`ajpo(�k=aj�sepdkqp�pda�gjksha`ca�kbpda�]`qhpo�ejrkhra`*�Pda�opq`ajpo�paj`�pk�_kjpnkh�

pda�sdkha�nah]pekjodc�XZeeha�]hhksejc�pda�]`qhpo�pkgaj�dm%qp*
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Nabanaj_ao

=ncuneo(�?*�"�O_^kj(�@*�$-545%*�L]n`_u]pknu�]_pekj�naoa]n_d�]j`�]_pekj�o_eaj_a*�
upiaj_kI�Za+svrvkn]+�"_vajnÅb(�/.(�1*

=o_dan(�?*�$-544%*�Eilnkrejc�pda�o_dkkh)dkia�_kjja_pekj�2%n�lkkn�]j`�iejknepu�opq`ajpo*�
?+n2]j�+$arvas(�.,(-,5)-./*

>]]o(�=*�$-55-%*�Lnkieoejc�opn]paceao�bkn�]p)neog�ukqpd*�fAÉP?�@vcabp(�15*�Napneara`�
Ba^nq]nu�..(.,,-(�dknj�A>O?K�Lq^heodejc(�A>O?Kdkop(�QLAE*

>]gan(�=*�"�Ok`aj(�H*I*�$-554%*�Pda�_d]hhajcao�kb�l]najp]h�ejrkhraiajp�naoa]n_d*
AN+?�@vccbp(� -/0*�Napneara`�F]jq]nu�-/(�.,,-(2ki�ANE?U?QA�@ecaopo�kj�pda�Sknh`
Se`a�Sa^6�dppl6++sss*a`*ckr+`]p]^]oao+ANE?�@ecaopo+a`0-5,/,*dpih

>]q_d(�L*=*(�Reapva(�L*�"�Iknneo(�R*�$-53/%*�Sd]p�i]gao�pda�`ebbanaj_a�ej�l]najp]h�
l]npe_el]pekj;�,BCE>BHH>�.>M=;LCHG!�1,(�03)1/*

>a_dan(�N*�$-542%*�L]najpo�]j`�o_dkkho*�.JC=�-CA?KL!� %')$&("�Napneara`�Ba^nq]nu�-1(�
.,,/(�bnki�Ane_�@ecaopo�kj�pda�Sknh`�Se`a�Sa^6
dppl6++sss*ane_b]_ehepu*jap+ane_`ecaopo+a`.25-/3*dpih

>ajoi]j(�@*�$-555%*�Klaj�`kkno(�_hkoa`�`kkno6�Dkia)o_dkkh�l]npjanodelo�ej�]�h]nca�
^nkjt�ahaiajp]nu�o_dkkh*�.+9,5�6M<ECKBCGA!�Napneara`�F]jq]nu�--(�.,,-(�bnki�
A>O?Kdkop(�QLAE*

>ancan(�A*D*�$-55-%*�L]najp�ejrkhraiajp6�uaopan`]u�]j`�pk`]u*�.E?F?GL;JO�9=BHHE�
F^sPs+(�5-$/%(�.,5).-5*

>d]rj]cne(�J*�"�Gnkhegksoge(�O*�$-555%*�Dkia�_kiiqjepu�reoepo�`qnejc�]j�an]�kb�
nabkni�$-43,)-5.,%*�AsFu�?=vISkvF� ]sF�Lnq_pv_a(�.�$0%*�Napneara`
F]jq]nu�-,(.,,-(�bnki�A?NL�kj)heja�fkqnj]h�kj�pda�Sknh`�Se`a�Sa^6�
dppl6++a_nl*qeq_*a`q+r.jh+lnejp+^d]rj]cj*dpih

?anrkja(�>*P*�"�K#Ha]nu(�G*�$-54.%*�=�_kj_alpq]h�bnkiaskng�bn%n�l]najp�ejrkhraiajp*�
Haq`anb=el(�0,(04)05*

?d]ilekj(�N*�$.,,.%*�O]ilhejc�_]j�lnk`q_a�okhe`�bnj`ejco6�Ej_na]oa�ukqn�abna_perajaoo�
]j`�i]j]ca�rkhqiao�kb�̀ ]p]*�`^siqV� @ara+kliaje(�Sejpan�.,,.(�./�$-%(
2.)2/*

?k_ghau(�O*� $-55/%*�Pda�]`qhp�a`q_]pkn#o�cqe`a�pk�ln]_pepekjan�naoa]n_d*�Renceje]6�Q*O*�
@al]npiajp�kb�A`q_]`keH�Napneara`�F]jq]nu�.-(.,,0(�bnki�pda�Sknh`�Se`a�Sa^6�
dppl6++sss*]ahsa^*r_q*a`q+naocqe`a+sd]pln*dpi
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http://www.ed.gov/databases/ERIC
http://www.ericfacility.net/ericdigests/ed269137.html
http://ecrp.uiuc.edu/v2nl/print/bhavnagn.html
http://www.aelweb.vcu.edu/resguide/whatpr.htm
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?kjjkhhu(�F*=*(�D]p_dappa(�R*(�"�I_I]opan(�H*A*�$-554%*� ]_+vbcraicjb�m+��
]S �ceng�i�c]nbu�]`]+cfZccNcc*�V+Ip7�Sb+7�+Pcnfkj]V�]=+=]+cfn�]s+�

ftucjb]V�]s+�bc]c=cn�bSNl]nbuxn�bc+vkk+*�Dqhh(�Mqa^a_6�Dqi]j�Naokqn_ao�
@arahkliajp�?]j]`]*

?kppkj(�A*�"�I]jj(�C*=*�$-550%*�Asksn]cvIc�sc]jic+]+�l]ncjp�]s+[+]s7+u�
l]nb+cvl]b+kj*� bsrcu�m+�l]ncjb�vIrk+rc+Icjbln]cb+ccb*�L]lan�lnaoajpa`�]p�pda�=jjq]h�
?kj"naj_a�kb�pda�J]pekj]h�Ie``ha�O_dkkh�=ook_e]pekj�$?ej_ejj]pe%*� WA@�/5,1./Y*

?kppkj(�G*�"�Segadi`(�G*N*�$.,,-%*�L]najp�ejrkhraiajp�ej�A`q_]pekj*�Jknpdsaop�
Nacekj]h�A`q_]pekj]h�H]^kn]pknu(�O_dkkh�Eilnkraiajp�Naoa]n_d�Oaneao*�Napneara`�
=qcqop�,.(.,,/(�=kipda�Sknh`�Se`a�Sa^6�
dppl6++sss*jsnaHknc+o_l`+oeno+/+_qk*dpih

?nkvean(�C*�$-555%*�Eo�ep�]�_]oa�kb�#sa�gjks�sdaj�sa#na�jkp�s]jpa`#;�Pda�l]najpo#�
lanola_pera�kj�l]najp)pa]_dan** "=vc]n+]sv+�Ncbc]nc+v(�Sejpan�55(0-$/%*�Napneara`�
=qcqop�,0(.,,/(�2ki�A>O?Kdkop�Lq^heodejc(�A>O?Kdkop(�QLAE*

@]reo(�@*�$.,,,%*�Oqllknpejc�l]najp(�2i/u(�]j`�_kiiqjepu�ejrkhraiajp�ej�ukqn�o_dkkh�
JLVJ�Lnn=v]+�h+=n]nu*�Napneara`�=qcqop�,.(.,,/(2ki�pda�Sknh`�Se`a�Sa^6�
dppl6++em%ej*knc+he^n]nu+.,,-�*patp*dpi

@ajvej(�J*G*�"�Hej_khj(�U*�$-554%*�3!c�+v]s+1kkZ�m+Zm]]+bp]n+rc�ncbc]nc+v*�Pdkqo]j`�
K]go(�?=6�O]ca*

@n]ga(�@*�$-551%*�Qoejc�pda�_kian�ik`ah�"Ön�dkia)o_dkkh�_kjja_pekjo*
L]2+IZic(�24�$1%(�/-/)-3*�Napneara`�Ba^nq]nu�..(.,,-� bnki�A>O?Kdkop�
Lq^heodejc(�A>O?Kdkop(�QLAE*

Alopaej(�F*H*�$-544%*�Dks�`k�sa�eilnkra�lnkcn]io�bkn�l]najp�ejrkhraiajp;�"=vc]p+ksv+�
D]nvvkIo(�22(�14)15*

Ba_dk(�>*�$.,,/%*�Uage�̂ kk`+uage�j]�̂ kk`6�Snepejc�]j`�lq^heodejc�]o�]�pa]_dan�naoa]n_dan*�
Ncoc]nc+v�i�p=c�Pc]c=ic�m+�Ajc++o=(�/3�$/%(�.4-).50*

Bah`i]j(�=*�"�?]lk^e]j_k(�>*�$.,,,%*�=_pekj�naoa]n_d�ej�o_eaj_a�a`q_]pekj*�An+c�
@+ccbp(� 02/L00*�Napneara`�I]n_d�.,(.,,0(2ki�Ane_�@ecaopo�kj�pda�Sknh`�R!ha�Sa^6�
dppl6++sss*a`*ckr+`]p]^]oao+ANE?�@ecaopo+a`02/500*dpih

Bej`ano(�I*�"�Haseo(�?*�$-550%*�Sdu�okia�l]najpo�`kj#p�_kia�pk�o_dkkh�An+sc]p+ksb+�
Hc]`gnf=ã(�1-� $4%*�Napneara`�=qcqop�,0(�.,,/(�2ki�pda�Sknh`�Se`a�Sa^6�
dppl6++sss*]o_`*knc+na]`ejcnkki+a`ha]`+50,1+dj`ano*dpih

Bejj(�F*@*�$-554%*�L]najp�ajc!aiajp�pd]p�i]gao�]�`ebgnaj_a*�Av+Ickpvkj]+�Vc] h̀anb=vl�
I]u�-554(.,).0*
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http://www.nwreLorg/scpd/sirs/3/cuo.html
http://iq)in.org/library/2001
http://www.ed.gov/databases/ERIC
http://www.ascd.org/readingroom/edlead/9405/hnders.html
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Bkopan(�H*G(�$-55,%*�>]_g�pk�o_dkkh6�Dks�op]pao�_]j�aj_kqn]ca�l]najp�ejrkhraiajp�ej�
a`q_]pekj*�=�nalknp�kb�pda�ie`saopai�haceoh]pera�_kj"naj_a*�ÉÉ3?�@ecaop(�/11224*�
Napneara`�F]jq]nu�5(.,,-(�"ki�pda�Sknh`�Se`a�Sad6�dppl6++�
sss*2opsa^+cap`k_'ane_]^

Bnaai]j(�I*�$.,,,%*�Gjk_gejc�kj�`kkno6�Kj�_kjopnq_pejc�_qhpqna*
2�$/%(�/15)/3,*

C]`oaj(�R*H*�$-550%*� ++ban]_u*� +j_ic
Ldeh]`ahlde](�L=6�KbO_a�kb�A`q_]pekj]h�Naoa]n_d�]j`�Ejc%nkraiajp*

Ch]jv(�F*�$-555%*�=�lneian�kj�]_pekj�naoa]n_d�"n�pda�o_dkkh�]`iejeopn]pkn*�?+csic�
P=iuc(�I]u)Fqja�55(�3.�$1%(�/,-)/,0*

Cki^u(�@*(�?qh_nkoo(�L*(�"�>adni]j(�N*�$-555%*�Dkia�reoepejc6�Na_ajp�lnkcn]i�
ar]hq]pekjo�)�]j]huoeo�]j`�na_kiiaj`]pekjo*�BqPsna�m+�?=v+̀ e)aI(� 5�$-%(�0).2*

Ckn`kj(�E*F*�$-533%*�L]najp�a`q_]pekj�]j`�l]najp�ejrkhraiajp6�Napnkola_p�]j`�lnkola_p*
,BCE>BHH>�.>M=;CHG!�10(�3-)34*

Cnaajskk`(�C*A*�"�De_gi]j(�?*S*�$-55-%*Naoa]n_d�]j`�ln]_pe_a�ej�l]najp
ejrkhraiajp6�eilhe_]pekjo�bkn�pa]_dan�a`q_]pekj*�:B?�.E?F?GL;JO�9=BHHE�2HMJG;E!
5-� $/%(�.35).45*

D]s=kkg�KI� _ksj_+g�$-552%*�?d]nhkppapksj(�LA6�Lnej_a�A`s]n`�Eoh]j`�
@al]npiajp�kb�A`q_]pekj*

Daj`anokj(�=*P*�"�>anh](�J*�$-550%*�*0�jas�cajan]pekj� are`aj_a*� 3!auyie+u�s�
_neeea]V�pk�fb]`aje�]_=eara+jaje*�J]pekj]h�?kiieppaa�2 n �?epevajo�ej�A`q_]pekj(�
S]odejcpkj(�@?*

DaIanokj(�=*P*�"�N]eikj`k(�>*J*�$.,,-%*�Qjhk_gejc�l]najp]h�lkpajpe]h*�J]eekj]+�
*0bbkae]eekj�m+ZOa_kj`e]u�"=kk+�Lnejaã]g(�.�$-%*�Napneara`�Bap]q]nu�-.(.,,.�"ki�
pda�Sknh`�Se`a�Sa^6�dppl6++sss*lnej_m%]ho*knc+jaso+lh[lip[lpjpHdpih

Daopan(�D*�$-545%*�Op]np�]p�dkia�pk�ejmjkra�dkia)o_dkkh�nah]pekjo*� B0"OL�>s++aeej(�3/(�
./).3*

De]pp)Ie_d]ah(�@*�$.,,-%*�Lnal]nejc�pa]_dano�pk�skng�sepd�l]najpo*�FAN+?�@ecaop(�02,-./*�
Napneara`�Ba^nq]nu�-1(.,,/(�^ki�ANE?�@ecaopo�kj�pda�Sknh`�Se`a�Sa^6�
dppl6++sss*ane_2_ehepu*jap+ane_`ecaopo+a`02,-./*dpih

De_gi]j(�?*S*�$-555%*� m+Z+vec=�b_=k]+�b]__abb*� PPva�ejZne]j_a �m+Zl]najp
ejr]+rajvajplnkcn]jvb*�Napneara`�Ba^nq]nu�-1(.,,/(2ki�pda�Sknh`�Se`a�Sad6�
dppl6++dknevkj*qj_*a`q+lnkfa_po+dof+De_gi]k*]ol
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Deno_d(�@*�$.,,,%*�Ln]_pepekjano�]o�naoa]n_dano6�>ne`cejc�pdaknu�]j`�ln]_pe_a*�FRas+�
VTna_bvks�bk n �bNcban�A`q_]pekj(�Oqiian�.,,,(�.4�$.%(�55)-,2*

Dkhh]j`(�D*�$-555%*�Lqppejc�l]najpo�ej�pdaen�lh]_a*� kj�b+va� ELa=(� -5�$/%*
Napneara`�=lneh�-4(.,,-(2ki�b �$=v_kevkj� EBcap�kj)heja�fkqnj]h�kj�pda�Sknh`�Se`a�
Sa^6�dpplR+sss*a`saag***Vasopknu*_ki

Dkkran)@ailoau(�@*R*(�>]oohan(�K*?*(�"�>neooa(�F*O*�$-543%*�L]najp�ejrkhraiajp6�
?kjpne^qpekjo�kb�pa]_dan�ab>_]_u(�o_dkkh�ok_eka_kjkie_�op]pqo(�]j`�kpdan�o_dkkh�
_d]n]_paneope_o(�ubjvanv_kj�"=b_knekjkV�Naoakn_=�F̂ sikV(�.0(�0-3)0/1*

Dkkran)@ailoau(�G*R*�"�O]j`han(�D*I*�$-551%*�L]najp�ejrkhraiajp�ej�_deh`naj#o�
a`q_]pekj6�Sdu�`kao�ep�i]ga�]�`eKanaj_a*�Pa]_=an�#b�?kV+acc�Nc_kn8V(�Sejpan�-551(�53�
$.%(�/-,)//.*�Napneara`�=lneh�-4(.,,/(�=kiA>O?Kdkop(�QLAE*

Dkkran)@ailoau(�G*R*�ap�]h*�$.,,-%*�L]najp]h�ejrkhraiajp�ej�dkiaskng*�.>M=;LCHG;E�
6KO=BHEHACKL!�/2�$/%(�-51).,5*

1FIJHNCGA�;F?JC=;�PK�K=BHHEK�;=L�$-550%*�S]odejcpkj(�@?6�Q*O*�@al]npiajp�kb�
A`q_]pekj*

Fkdjokj(�R*N*�$-55/%*�L]na+vlu]ibVu�_ajbcnb*�@vic+sbks� i�.Z�o_bkkVo�i
30�oScb�$NclknP�=Z*�.,%*�S]odejcpkj(�@?6�?ajpan�kb�A`q_]pekj]h�Naoa]n_d�]j`
Eilnkraiajp*

Fkdjokj(�R*�N*�$-550%*�Lsc+vn�_cjbcnb�vj�vvngjv�o_=kkVo*��bkq n�_]cc�onvv̀ vc*7�$Nalknp�Jk*
./%*�S]odejcpkj(�@?7�Kbbe_a�kb�A`q_]pekj]h�Naoa]n_d�]j`�Eilnkraiajp*

Hqopdanc(�I*�$-554%*�L]nLvcnvjc�svpVv�lsc+vbo�bkudoPcn�Vc]nvvvvvc�]p�Vvkic*�Iknneopksj(�
JF6�Can]h`eja�N(�@k`ca�Lkqj`]pekeH

I]jvk(�G*G*�$-554%*�Cappejc�l]najpo�ejrkhra`*�AZVvv_]pvkvv�EBccp]+v�bVvc� hBc2*�Napneara`�
=lneh�-4(�.,,-(�2ki�AZc]+Vknv� ELccp�Kj)heja�fkqnj]h�kj�pda�sknh`�Se`a�Sa^6�
dppl6++�sss*a`saag***Vasopknu*_ki

I]nod]hh(�?*�"�Nkooi]j(�C*�$-555%*�@cbvcnvv+vc�cvv]VvV]VVrc�ncbc]ncVv�$VVvvnbV�ccVvVv]uZ*�
Pdkqo]j`�K]go(�?=6�O]ca*

I_?]npdau(�O*�$.,,,%*�Dkia)o_dkkh�_kjja_pekjo6�=�nareas�kb�pda�hepan]pqna*�PPvc�F]vvnvv]V�
m+#À vv_]VVkj]V�Ncoc]n_Vv(�5/(�-01)-1/*

I_@anikpp(�L*�"�Nkpdajdanc(�F*�$.,,,%*�Sdu�qn^]j�l]najpo�naoeop�ejrkhraiajp�ej�pdaen�
_deh`naj#o�ahaiajp]nu�a`q_]pekj*�PPvc�cvv]VVV]VVrc�Ncl]nV�1�$/"0%�Napneara`�I]u�2(�
.,,-(�kj�pda�Sknh`�Se`a�Sa^6�dppl6sss*jkr]*a`q+oooo+MN+MN1)/+i_`anikpp*dpih
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I_Iehh]j(�F*D*�"�O_dqi]_dan(�O*�$-553%*�fbabcs_+6�7Ö�cb=b_kPekj�$+kqnn=� Jas
Ukng6�=``eokj)Saohau�A`q_]pekj]h�Lq^heodano*

Iehao(�I*O*(�"�Dq^ani]j(�=*I*�$-550%*�cskVebqpnra�`ÅP]�qj]+ubbb*#�*80Ö�ctlks_gb+�
bKIn_cgsp�$Za_kS�apbebekj%*�Pdkqo]j`�K]go(�?=6�O]ca*

Iqj`o_dajg(�J*=�"�Bkhau(�N*I*�$-550%*�?khh]^kn]pera�nah]pekjodelo�^apsaaj�o_dkkh�
]j`�dkia6�Ejcehe_]pekjo�=n�oanre_a�`aheranu*�Lsajn� "es_a*�=)arajbejc

/5�$-%(�-2).-*

Jkn`(�?*S*�ap�]h*�$-553%*�B]pdanoä� ejrkhraiajp�ej�pdaen�_deh`najäo�o_dkkho*�J]pekj]h�?ajpan�
2 n �A`q_]pekj�Op]peope_o*�S]odejcpkj(�@?6�Q*O*�@al]npiajp�k b�A`q_]pekj*�Napneara`
I]n_d�.,(�.,,0(�bnki�pda�Sknh`�Se`a�Sa^7�dppl6++j_ao*a`*ckr+lq^o54+bapdano+

6;J?GL#@;FCEO�CGNHEN?F?GL�CG�KB;J?>�>?=CKCHG�F;DCGA�$=lneh�-551%*Pda�J]pekj]h�BP�=*�
Napneara`�Ba^nq]nu�./(�.,,-(�bnki�pda�Sknh`�Se`a�Sa^6�dppl6++sss*lp]*knc+lnkcn]io

L]ppkj(�I*�$-55,%*�7M;ECL;LCN?�?N;EM;LCHG�;G>�J?K?;J=B�F?LBH>K��K?=HG>�?>CLCHG "�
Jas^qnu�L]ng(�?=6�O]ca*

Lapanokj(�@*�$-545%*�L]najp�ejrkhraiajp�ej�pda�a`q_]pekj]h�lnk_aoo*�.81,�-CA?KLK!�A@�0/*�
Napneara`�Ba^nq]nu�..(�.,,-(�bnki�A>O?K�Lq^heodejc(�A>O?Kdkop(�QLAE*

Lapnea(�C*(�Hej`]qn(�L*(�I_Gejjau(�N*(�"�>ajjapp(�F*� $-553%*�=hh�ban�kja*�L]najpo(
_kiiqjepeao(�]j`�pda�jkjcn]`a`�lnei]nu�o_dkkh6�I]gejc�ep�oq__aoobqh�pkcapdan*�5MJ�

./�$/%(�/2)/3*

Nkshau(�F*�$.,,/%*�=_pekj�naoa]n_d6�=j�]llnk]_d�pk�opq`ajp�skng�̂ ]oa`�ha]njejc*�
jS�Pnijic(�01�$/%(� -/-)-/4*

*80_n�m+�LA3�$-544%*�?d]nhkppapksj(�LA6�Lnej_a�A`s]n`�Eoh]j`�@al]npiajp�kb�
A`q_]pekj*

Odall]n`(�>*�$.,,/%*�Ha]`anodel(�knc]jev]pekj]h�ha]njejc(�]j`�pda�oq__aoobqh�ejpacn]pekj�kb�
ejbkni]pekj�]j`�_kiiqje_]pekj�pa_djkhkcu�ej�pa]_dejc�]j`�ha]njejc*�Ejpanj]pekj]h�
Aba_bnkjba�F^sik++dn� i�Vc]nIvjc(�3�$-0%*

Pn]ranoa(�@*�$.,,,%*�?knna_pekj]h�a`q_]pekj6�Ejopnq_pekj�]j`�opq`ajp�ikper]pekj*�
Ln]_pv+vkjcn�Nafas_=�Njc+ã(� 3555).,,,�Nalknp�"ajaf*�Renceje]6�=`qhp�A`q_]pekj�
Naoa]n_d�Japskng*

Q*O*�@al]npiajp�kbA`q_]pekj$-553%*?k3;ctv_p[+^n�Vasjic*�S]odejcpkj(�@?6�Q*O*�
@al]npiajp�kb�A`q_]pekj*�Napneara`�Ba^nq]nu�-1(�.,,/(�bnki�pda�Sknh`�Se`a�Sa^6�
dppl6++sss*a`*ckr+lq^o+?kjm%]_p+ejpnk*dpih
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Q*O*�@al]npiajp�k b�A`q_]pekj�$-550%*É+aicIpsu�]s+�fZa_ks+knu�a_gb_kp+kI�]_p*�
S]odejcpkj(�@?6�Q*O*�@al]npiajp�kb�A`q_]pekj*

Q*O*�@al]npiajp�kb�A`q_]pekj�$-553%*�B]iehu�ejrkhraiajp�ej�_deh`naj#o�a`q_]pekj*�
S]odejcpkj(�@?6�Q*O*�@al]npiajp�k b�A`q_]pekj*�Napneara`�Ba^nq]nu�-1(.,,/(�bnki�
pda�Sknh`�Se`a�Sa^6�dppl6++sss*a`*ckr+lq^o+B]iEjrkhra+ndoFepih

Q*O*�@al]npiajp�kb�A`q_]pekj�$-550%*�Ck]ho�.,,,*�S]odejcpkj(�@?6�Q*O*�@al]npiajp�kb�
A`q_]pekj*

R]j`acjN(�F*=*�"�Cnaaja(�=*H*�$-55.%*�Napdejgejc�l]najp]h�ejrkhraiajp*�Ap=+_]p+]j]+
+3/23<=56;��Oalpai^an�-55.(�13)15*

Sdupa(�S*B*� $-545%(�=_pekj�naoa]n_d�bkn�pda�psajpu)benop�_ajpqnu6�L]npe_el]pekj(�
nabha_pekj(�]j`�ln]_pe_a*�$83<61/9�%35/@6:</7�-1639>6=>��/.�$1%*

Senpd(�A*�$-55-%*�Skngejc�l]najpo�skng�bh%n�o_dkkho*�A_+q_]p+kj�@bc_fe(�13�$/%(�.-).0*

Vaje(�F*� $.,,-%*�=�cqe`a�pk�apde_]h�`a_eoekj�i]gejc�bkn�ejoe`an�naoa]n_d*�J]pekj]h�Snepejc�
Lnkfa_po*�Napneara`�F]jq]nu�.-(�.,,0�kj�pda�Sknh`�Se`a�Sa^6�
dppl6++sss*snepejclnkfa_p*knc+lq^+jsln+apde_]heooqao+alehkcqa+vaje*dpih

Vq^an)Oganepp(�K*�"�Lannu(�?*� $.,,.%*�=_pekj�naoa]n_d�sepdej�knc]jev]pekjo�]j`�qjeranoepu�
pdaoeo�snepejc*�V]]nsic�Knc]Öbv]++]s(�5�$0%(� -3-)-35*

Vq^kp(�>*�ap�]h*�$-54.%*�L]najp�a`q_]pekj�lnkcn]io�]j`�oqllknp�oanre_ao�ej�a`ikjpkj*�
(,*&�'643=>��..1225*�Napneara`�F]jq]nu�5(�.,,-�kj�pda�Sknh`�Se`a�Sa^6�
dppl6++sss*2opsa^+cap`k_'ane_]^
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EO`S\bOZ�?\d]ZdS[S\b�Ob�bVS�>WUV�GQV]]Z�ASdSZ3�
7�Gc`dSg

-*� Dks�kbpaj�̀ k�l]najpo�na_aera�o_dkkh�jasohappano;� ]hs]uo� ikop�kb�pda�peia
� Zokiapeiao� n]nahu� jaran

.*� Sdaj�l]najp)pa]_dan�ejpanreaso�k__qn(�dks�kbpaj�̀ k�ukqn�l]najpo+cq]n`e]jo�]ppaj`;�
]hs]uo�ikop�kb�pda�peia� � Zokiapeiao� n]nahu� jark�

/*�Kj�]�o_]ha�kb�-)1�sepd�-�^aejc�jkp�ejrkhra`�]p�]hh�]j`�1�^aejc�da]rehu�ejrkhra`(�dks�
skqh`�ukq�n]pa�pda�harah�kb�ejrkhraiajp�ukqn�l]najpo+cq]n`e]jo�d]ra�ej�ukqn�
a`q_]pekj;� $_en_ha�kja%� -� .� /� 0� 1

0*�D]o�pdeo�harah�kb�ejrkhraiajp�_d]jca`�kran�pda�ua]no�pd]p�ukq�d]ra�^aaj�ej�o_dkkh;�
Lha]oa�atlh]ej*

1*� Qoejc�pda�o]ia�o_]ha�]o�ej�mqaopekj�/�$-�^aejc�jkp�ejrkhra`�]j`�1�^aejc�da]rehu�
ejrkhra`%(�dks�ejrkhra`�skqh`�ukq�hega�ukqn�l]najpo+cq]n`e]jo�pk�^a�ej�ukqn�
a`q_]pekj�]p�pdeo�lkejp;� $_en_ha�kja%� -� .� /� 0� 1

2*� D]ra�ukq�aran�_kjo_ekqohu�galp�ej"ni]pekj�]^kqp�ukqn�o_dkkh�skng�2ki�ukqn�
l]najpo+cq]n`e]jo;� � uao� jk

3*� D]ra�ukq�aran�_kjo_ekqohu�de``aj�]�jac]pera�i]ng�kn�o_dkkh�d]llajejc�2ki�ukqn�
l]najpo+cq]n`e]jo;� uao� jk

4*� @ao_ne^a�pda�harah�kb�ejrkhraiajp�pd]p�ukq�̂ aheara�l]najpo+cq]n`e]jo�kbdecd�o_dkkh�
opq`ajpo�odkqh`�d]ra�ej�pda�a`q_]pekj�kb�pda�paajo�ej�pdaen�_]na�$dks�iq_d�odkqh`�pdau�
gjks�]^kqp�sd]p�ckao�kj�]p�o_dkkh%;

5*� Dks�skqh`�ukq�"ah�]^kqp�ukqn�l]najpo+cq]n`e]jo�_d]lankjejc�]p�]�o_dkkh�`]j_a;
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EO`S\bOZ�?\d]ZdS[S\b�Ob�bVS�>WUV�GQV]]Z�ASdSZ3�
7�Gc`dSg

-,*� =na�pdana�okia�pdejco�]^kqp�pdaen�o_dkkhejc�pd]p�decd�o_dkkh�opq`ajpo�i]u�s]jp�pk
gaal�bnki�l]najpo+cq]n`e]jo;� � uao� jk
Eb�ok(�sd]p�iecdp�okia�kb�pdaoa�^a;

--*� Sd]p�]na�okia�pdejco�pd]p�decd�o_dkkh�opq`ajpo�i]u�hega�pk�od]na�sepd�pdaen�
l]najpo+cq]n`e]jo�]^kqp�pdaen�o_dkkhejc;

-.*� Eb �ukq�d]`�^]`�jaso�kj�]�nalknp�_]n`(�dks�skqh`�ukqn�l]najpo+cq]n`e]jo�na]_p;

-/*� Eb�pdau�bahp�pd]p�pdau�d]`�pk(�dks�iecdp�decd�o_dkkh�opq`ajpo�gaal�pdejco�bnki�
l]najpo+cq]n`e]jo;

-0*� Dks�iecdp�_kiiqje_]pekj�^apsaaj�pda�o_dkkh�]j`�l]najpo+cq]n`e]jo�^a�ejmpnkra`�]p
pda�decd�o_dkkh�harah;

&&�Eb�ukq�skqh`�hega�pk�`eo_qoo�pdeo�pkle_�bqnpdan�kn�skqh`�_kjoe`an�^aejc�ejpanreasa`�
]^kqp�ukqn�pdkqcdpo�oqnnkqj`ejc�l]najp]h�ejrkhraiajp�ej�decd�o_dkkho�]j`�ukqn�nkha�ej�pdeo�
nah]pekjodel(�lha]oa�oaa�In*�Iqnldu�kn�`nkl�]�jkpa�ej�deo�i]eh^kt*�Pd]jg�ukq�ranu�iq_d�
bn%n�ukqn�eemeqp�ej�pdeo*�Ukqn�pdkqcdpo�]j`�e`a]o�]na�kb�cna]p�r]hqa�]j`�ukqn�peia�]j`�abgnp�
]na�cna]phu�]llna_e]pa`*
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h]*�Dks�ejrkhra`�odkqh`�ukqn�l]najpo+cq]n`e]jo�^a�ej�ukqn�a`q_]pekj;

h^*�Ej�sd]p�s]uo�skqI�ukq�hega�ukqn�l]najpo+cq]n`e]jo�pk�^a�ejrkhra`�ej�ukqn�
o_dkkhejc;

E_*�Sd]p�]na�okia�]na]o�kb�o_dkkh�heba�ej�sde_d�pdau�odkqh`�jkp�^a�ejrkhra`;

.*� Dks�̀ k�pai]ca�opq`ajpo�od]la�pda�nkha�kb�l]najpo�ej�decd�o_dkkh;

/]*�Ej�sd]p�s]uo�]na�okia�l]najpo+cq]n`e]jo�qjej"nia`�kn�ieoej=nia`�]^kqp�sd]p�
ckao�kj�]p�pda�decd�o_dkkh;

/^*�Sdu�iecdp�okia�paaj]ca�opq`ajpo�gaal�pdaen�l]najpo+cq]n`e]jo�qjej"qia`�]^kqp�
_anp]ej�]ola_po�k b�pdaen�o_dkkhejc;

0*� Eo�pdana�]jupdejc�ukq�skqh`�hega�pk�]``�]^kqp�pda�pkle_�kb�l]najp]h�ejrkhraiajp�ej
pda�a`q_]pekj]h�herao�kbdecd�o_dkkh�opq`ajpo;

Pd]jg�ukq�"n�ukqn�peia�]j`�ejlqp*�E�]llna_e]pa�pda�oemulknp�pd]p�ukq�d]ra�odksj�pk�iu�
naoa]n_d�lnkfa_p*�E�sehh�pn]jo_ne^a�pdeo�ejpanreas�]j`�cera�ep�^]_g�pk�ukq�pk�na]`�kran�ej�
_]oa�pdana�eo�]jupdejc�ukq�seod�pk�]``*�Eb�ukq�s]jp�pk�]``�]ju�bqnpdan�_kiiajpo�lha]oa�`k�
ok�^abkna�pda�aj`�kb�Fqja�]o�pdaj�sa�_]j�ajoqna�pd]p�pdaoa�_kiiajpo�]na�ej_hq`a`�ej�pda�
opq`u*�Pda�`]p]�]j`�bi`ejco�sehh�̂ a�]r]eh]^ha�2 n �reasejc�a]nhu�kj�ej�pda�jatp�o_dkkh�ua]n*
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?na]pejc�pda�L]najp)Bnaa�Vkja6
Dks�Paaj]ca�Opq`ajpo�EjÄqaj_a�Pdaen�L]najpo#+Cq]n`e]jo#�Nah]pekj�pk�Pdaen�Decd

O_dkkho

Io*�Okje]�Ko^knja� L*K*�>kt�-1
Oqlanejpaj`ajp� Op*�Hkqeo(�LA
Saopanj�O_dkkh�>k]n`� ?K>� EVK
Oqiianoe`a(�LA� I]u�.-(.,,/

@a]n�Io*�Ko^knja(

Pda�lqnlkoa�kb�pdeo�happan�eo�pk�ejpnk`q_a�iuoahb�]j`�pk�]og�ukq�pk�lha]oa�_kjoe`an�pda�
lkooe^ehepu�kb�]hhksejc�ia�pk�_kj`q_p�naoa]n_d�sepdej�pda�Saopanj�O_dkkh�>k]n`*�E�]i�
_qnnajphu�]�pa]_dejc�re__)lnej_el]h�]p�S_opeoh_�?kilkoepa�Decd�O_dkkh�]j`�]i�skngejc�kj�
]�I]opan�kb�A`q_]pekj�ej�Ha]`anodel�]j`�Ha]njejc�bnki�QLAE*

Pda�opq`u�E�]i�lh]jjejc�sehh�bk_qo�kj�pda�lkpajpe]h�na]okjo�pd]p�l]najpo+cq]n`e]jo�
]lla]n�pk�^a�haoo�ejrkhra`�ej�pda�a`q_]pekj�kb�pdaen�_deh`naj�kj_a�pdaoa�opq`ajpo�na]_d�pda�
decd�o_dkkh�harah*�Pda�naoa]n_d�sehh�ejraopec]pa�pda�lkooe^ehepu�pd]p�paaj]ca�opq`ajpo�
atan_eoa�okia�harah�kb�_kjpnkh�kran�pdeo�ejrkhraiajp�kb�pda�dkia�ej�a`q_]pekj*

Pdeo�eo�]�mq]hep]pera�opq`u*�E�skqh`�hega�lanieooekj�pk�oqnrau�1,�Saopeoha�opq`ajpo�]p�
a]_d�cn]`a�harah�$-,(--(�]j`�-.%�1%n�]�pkp]h�kb�-1,�opq`ajpo*�Pda�oqnrau�sehh�p]ga�haoo�pd]j�
.,�iejqpao�pk�_kilhapa�]j`(�sepd�ukqn�_kjoajp(�sehh�^a�_kj`q_pa`�ej�psk�Ajcheod�_h]ooao�
]p�a]_d�cn]`a�harah�$kja�]_]`aie_�]j`�kja�cajan]h%*�-�^aheara�pd]p�pda�Ajcheod�_h]ooao�sehh�
^a�^aop�]o�pdeo�ikop�]__qn]pahu�`aheja]pao�pda�cn]`a�harah�kbdecd�o_dkkh�opq`ajpo*�Bkn�]ju�
opq`ajpo�seodejc�pk�`eo_qoo�pda�pkle_�kb�l]najp]h�ejrkhraiajp�bnjpdan(�pda�lnkreoekj�eo�pdana�
pk�_kj`q_p�]j�ejpanreas*�Pdaoa�opq`ajpo�sehh�̂ a�ejpanreasa`�kqpoe`a�kb�pda�o_dkkh�`]u�ej�
kn`an�pk�iejeieva�pda�lkooe^ehepu�kb�̀ eonqlpekj�kb�ha]iee!*

-�lh]j�pk�d]ra�pda�oqnrauo�]j`�ejpanreaso�_kjmehapa`�lnekn�pk�pda�aj`�kb�pdeo�o_dkkh�ua]n�
$h]pa�I]u�kn�a]nhu�Fqja�.,,/%*�Pda�`]p]�sehh�^a�opkna`�ej�]�oa_qna�hk_]pekj�]j`�sehh�̂ a�
]__aooa`�̂ u�pda�naoa]n_dan�kjhu*�Pda�e`ajpepeao�kb�pdkoa�ejrkhra`�sehh�nai]ej�]jkjuikqo�]o�
pda�oqnrauo�sehh�d]ra�jk�j]iao�]j`�pda�ejpanreas�`]p]�sehh�̂ a�_k`a`�sepdkqp�hejg�pk�pda�
e`ajpepeao�k b�naolkj`ajpo*�Lnekn�pk�rkhqjpaanejc�bkn�pdeo�naoa]n_d(�pda�opq`ajpo�]j`�pdaen�
l]najpo+cq]n`e]jo�sehh�̂ a�namqena`�pk�oecj�]�_kjoajp�bn%ni�$]pp]_da`%*�Pda�naoqhpo�kb�pda�
naoa]n_d�sehh�^a�]r]eh]^ha�pk�pda�l]npe_el]jpo�ej�a]nhu�.,,0*�Pda�`]p]�sehh�̂ a�galp�hk_ga`�ej�
]�o]"�]j`�sehh�̂ a�`aopnkua`�psk�ua]no�]bpan�pda�]__alp]j_a�kb�iu�pdaoeo*

-�skqh`�ajfku�pda�kllknpqjepu�pk�ola]g�sepd�ukq�kj�pdeo�naoa]n_d�pkle_�]j`�seD�_kjp]_p�
ukq�ej�I]u�pk�`eo_qoo�pdeo�bnjpdan*�Pd]jg�ukq�bn%n�ukqn�peia�]j`�_kjoe`an]pekj�ej�pdeo�
i]ppan*

Oej_anahu(
?d]nhao�Iqnldu
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Ukq�d]ra�^aaj�]oga`�pk�rkhqjp]nehu�l]npe_el]pa�ej�]�oqnrau�_kj`q_pa`�^u�?d]nhao�
Iqnldu�`a]hejc�sepd�l]najp]h�ejrkhraiajp�ej�a`q_]pekj�]p�pda�decd�o_dkkh�harah�Pdeo�
oqnrau�]j`�epo�naoqhpo�]na�l]np�kb�]�I]opano�pdaoeo�2%n�QLAE*�=hh�kb�ukqn�naolkjoao�sehh�
nai]ej�]jkjuikqo�]j`�_kjbe`ajpe]h�pk�pda�heiep�]hhksa`�^u�h]s*�Pda�lqnlkoa�kb�pdeo�
naoa]n_d�eo�pk�hkkg�]p�pda�harah�kb�ejrkhraiajp�k b�pda�dkia�ej�decd�o_dkkh�a`q_]pekj�]o�ep�
]lla]no�pk�ukq�]p�pdeo�peia*�Pda�]_pq]h�oqnrauo�sehh�^a�oaaj�kjhu�^u�pda�naoa]n_dan(�In*�
?d]nhao�Iqnldu(�]j`�sehh�jkp�^a�hejga`�^]_g�pk�ukq*�Pda�`]p]�bnki�pdeo�oqnrau�]j`�pda�
oqnrau�l]lano�pdaioahrao�sehh�^a�hk_ga`�ql�]j`�oa_qna*�Pda�oqnrau�sehh�p]ga�jk�ikna�pd]j�
.,�iejqpao�pk�_kilhapa*�Ukqn�]josano�i]u�^a�mqepa�eilknp]jp�bkn�pdeo�o_dkkh�]j`�dks�sa�
klan]pa�kj�]�`]ehu�^]oeo*�L]npe_el]pekj�ej�pdeo�oqnrau�eo�klpekj]h�]j`�ukq�i]u�`eo_kjpejqa�
pda�oqnrau�]p�]ju�peia�sepdkqp�]ju�laj]hpu*�Ukq�i]u�]hok�ogel�pdkoa�mqaopekjo�pd]p�ukq�`k�
jkp�seod�pk�]josan*�Eb�ukq�d]ra�bqnpdan�mqaopekjo�]^kqp�pdeo�oqnrau�kn�]^kqp�pda�naoa]n_d(�
lha]oa�baah�bnaa�pk�]og�ia�kran�pda�jatp�bas�`]uo*�Kj_a�pda�`]p]�eo�_khha_pa`�bkn�pdeo�
naoa]n_d(�E�sehh�i]ga�pda�bej`ejco�]r]eh]^ha�pk�ukq*�Pdeo�eo�hegahu�pk�d]llaj�ej�h]pa�.,,/�kn�
a]nhu�.,,0*

E ([[[[[[[[[ [[[[[[[[[[[[[[[[[[�d]ra�na]`�]j`�qj`anopkk`�pda�]^kra�ejbkni]pekj
]j`�]cnaa�pk�_kilhapa�pdeo�oqnrau�̀ a]hejc�sepd�l]najp]h�ejrkhraiajp�ej�a`q_]pekj�]p�pda�
decd�o_dkkh�harah*�E�]i�]s]na�pd]p�iu�l]npe_el]pekj�ej�pdeo�opq`u�eo�rkhqjp]nu�]j`�E�`k�jkp�
d]ra�pk�_knmlhapa�pdeo�oqnrau*�E�gjks�pd]p�E�_]j�opkl�]p�]ju�peia�E�seod�]j`�E�`k�jkp�d]ra�
pk�]josan�]ju�ola_ebn_�mqaopekjo�pd]p�E�`k�jkp�s]jp�pk�]josan*�E�qj`anop]j`�pd]p�pda�
ejbkni]pekj�sehh�^a�galp�_kjbn`ajpe]H�E�i]u�gaaj�]�_klu�kb�pda�_kjoajp�bkni�]j`�_]j�
_kjp]_p�pda�QLAE�Naoa]n_d�Apde_o�>k]n`�]p�Z� #�kn�^u�a)i]eh�]p

eb�E�d]ra�]ju�_kj_anjo�]^kqp�pda�apde_o�kb�pdeo�naoa]n_d*

$l]npe_ã]jp%� $`]pa%

$l]najp+cq]n`e]j%� $`]pa%
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Ukq�d]ra�rkhqjpaana`�pk�l]npe_el]pa�ej�]j�ejpanreas+b^_qo�cnkql�_kj`q_pa`�^u�?d]nhao�
Iqnldu�`a]hejc�sepd�l]najp]h�ejrkhraiajp�ej�a`q_]pekj�]p�pda�decd�o_dkkh�harah�Pdeo�
naoa]n_d�]j`�epo�naoqhpo�]na�l]np�kb�]�I]opano�pdaoeo�1%n�QLAE*�=hh�kb�ukqn�naolkjoao�seD�
nai]ej�]jkjuikqo�]j`�_kjd`ajpe]h�pk�pda�heiep�]hhksa`�^u�h]s*�Pda�lqnlkoa�kb�pdeo
naoa]n_d�eo�pk�hkkg�]p�pda�harah�kb�ejrkhraiajp�kb�pda�dkia�ej�decd�o_dkkh�a`q_]pekj�]o�ep�
]lla]no�pk�ukq�]p�pdeo�peia*�Pda�]_pq]h�ejpanreas�p]lao�sehh�^a�da]n`�kjhu�^u�pda�
naoa]n_dan(�In*�?d]nhao�Iqnldu�]j`�sehh�jkp�^a�hejga`�^]_g�pk�ukq*�Pda�`]p]�bnki�pdaoa�
ejpanreaso+bk_qo�cnkqlo�seQ�^a�hk_ga`�ql�]j`�oa_qna*�Pda�ejpanreaso+bk_qo�cnkql�oaooekjo�
sehh�^a�nkqcdhu�/,�iejqpao�ej�hajcpd*�Ukqn�]josano�i]u�^a�mqepa�eilknp]jp�bkn�pdeo�o_dkkh�
]j`�dks�sa�klan]pa�kj�]�`]ehu�^]oeo*�L]npe_el]pekj�ej�pdeo�naoa]n_d�eo�klpekj]h�]j`�ukq�i]u�
`eo_kjpejqa�pda�ejpanreas+oaooekj�]p�]ju�peia�sepdkqp�]ju�laj]hpu*�=o�sahh(� eb�ukq�`k�jkp�
baah�_kibknp]^ha�kn�`k�jkp�seod�pk�]josan�ola_ebe_�mqaopekjo�`qnejc�pda�ejpanreas+bk_qo�
cnkql�oaooekj(�pdeo�eo�ukqn�necdp*�Eb�ukq�d]ra�bqnpdan�mqaopekjo�]^kqp�pdeo�oqnrau�kn�]^kqp�
pda�naoa]n_d(�lha]oa�baah�bnaa�pk�]og�ia�kran�pda�jatp�bas�`]uo*�Kj_a�pda�`]p]�eo�_khha_pa`�
bkn�pdeo�naoa]n_d(�E�sehh�i]ga�pda�bej`ejco�]r]eh]^ha�pk�ukq*�Pdeo�eo�hegahu�pk�d]llaj�ej�h]pa�
.,,/�kn�a]nhu�.,,0*

E ([[[[[[[[[[[[[[[[[[[[[[[[[[[[[ d]ra�na]`�]j`�qj`anopkk`�pda�]^kra�ejbkni]pekj
]j`�]cnaa�pk�_kilhapa�pdeo�ejpanreas+bk_qo�cnkql�oaooekj�`a]hejc�sepd�l]najp]h�
ejrkhraiajp�ej�a`q_]pekj�]p�pda�decd�o_dkkh�harah*�E�]i�]s]na�pd]p�iu�l]npe_el]pekj�ej�pdeo�
opq`u�eo�rkhqjp]nu�]j`�E�`k�jkp�d]ra�pk�_kjmehapa�pdeo�oaooekj*�E�gjks�pd]p�E�_]j�opkl�]p�]ju�
peia�E�seod�]j`�E�`k�jkp�d]ra�pk�]josan�]ju�ola_ebe_�mqaopekjo�pd]p�E�`k�jkp�s]jp�pk�
]josan*�E�qj`anop]j`�pd]p�pda�ejbnni]pekj�sehh�̂ a�galp�_kjbn`ajpe]H�E�i]u�gaal�]�_klu�kb�
pda�_kjoajp�=ni�]j`�_]j�_kjp]_p�pda�QLAE�Naoa]n_d�Apde_o�>k]n`�]p� #�kn
^u�a)n� eb�E�d]ra�]ju�_kj_anjo�]^kqp�pda�apde_o�kb�pdeo�naoa]n_d*

$l]npe_el]jp%� $`]pa%

$l]najp+cq]n`e]j%� $`]pa%
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@a]n�L]npe_el]jp(

Pd]jg�ukj�kj_a�]c]ej�2 n �ukjn�l]npe_el]pekj�ej�pda�ejpanreas�nac]n`ejc�l]najp]h�

ejrkhraiajp�ej�decd�o_dkkh�a`q_]pekj*�Kja�kb�pda�pdejco�pd]p�ejpanreasano�`k�eo�oaj`�]�

_klu�kb�pda�sneppaj�pn]jo_nelp�k b�pda�ejpanreas�^]_g�pk�pda�ejpanreas�l]npe_el]jp�pk�i]ga�

oqna�pd]p�ukqn�pdkqcdpo�]j`�skn`o�]lla]n�]o�ukq�skqh`�seod�pdai�pk�]lla]n*�Pdeo�eo�`kja�

bkn�ukqn�^ajabep�]o�jk�kja�ahoa�gjkso�pd]p�pda�naolkjoao�]na�ukqno*�Ukq�i]u�s]jp�pk�]``�

okiapdejc�pd]p�ukq�d]ra�oej_a�pdkqcdp�kb�kn�ukq�i]u�seod�pk�_d]jca�okia�]ola_p�kb�ukqn�

naolkjoa*�Pdeo�eo�ukqn�kllknpqjepu�pk�ola]g�pk�pda�ejpanreas�]j`�]ju�oqccaopa`�

]`fqopiajpo�sehh�^a�ej_knlkn]pa`�ejpk�iu�naoa]n_d�l]lan*

E�d]ra�aj_hkoa`�]�oahb)]``naooa`�op]ila`�ajrahkla�be%n�ukq�pk�napqnj�pda�pn]jo_nelp�sepd�

]ju�_d]jcao�kn�]``epekjo*�Eb�E�`k�jkp�da]n�^]_g�beai�ukq�̂ u�Fqhu�.-(�.,,/(-�sehh�]ooqia�

pd]p�ukq�]na�o]peobea`�sepd�pda�sneppaj�pn]jo_nelp�]j`�d]ra�jkpdejc�bqnpdan�pk�]``*�Lha]oa�`k�

jkp�"ah�pd]p�ukq�iqop�_d]jca�ukqn�skn`ejc�kn�]``�]jupdejc(�E�fqop�s]jpa`�ukq�pk�d]ra�pda�

kllknpqjepu�pk�`k�ok*�Pd]jg�ukq�]c]ej�2 n �ukqn�oqllknp�kb�pdeo�naoa]n_d*

Oej_anaZ(

9VO Z̀Sa�BcWWVg
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