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_kil]neokj�pk�kpdan�@]j]`e]j�lnkrej_ao�nai]ejo�]�`ebbe_qhp�p]og+� >hpdkqcd�_qnnajp
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ejb]jp�nah]pekjodelo�i]u�ia`e]pa�pda�eil]_p�kb�FMS�kj�ejb]jp�`arahkliajp�eo�qjgjksj+
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pd]p� ]na� nah]pa`� pk� ]`fqopiajp+� Qdaoa� b]_pkno� ]na� eilknp]jp� ]o� pdau�
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8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



6OWYQ\KZRSM]�Y P �A\SXMO�7NaK\N�;]VKXN

Mnej_a�B`s]n`�Foh]j`�&MBF')�@]j]`]Ço�oi]hhaop�lnkrej_a)�eo�hk_]pa`�kj�pda�a]opanj�

aj`�kb�pda�_kqjpnu+�>hpdkqcd�ep�eo�pda�oi]hhaop�ej�oeva�]j`�lklqh]pekj)�MBF�d]o�pda�decdaop�
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]^kqp�dks�pk�]__qn]pahu�]j`�at_hqoerahu�`abeja�]j`�ia]oqna�pdeo�_kj_alp�&l+� ./4.'+� FMS�
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nah]pekjodel�]j`�ikpdandkk`�]p�]�ukqjc�]ca�&Ea]hpd�@]j]`])� .666'+

Puilpkio�kb�atlkoqna�pk�ski]j�]^qoa�_kiikjhu�^acej�kn�_kjpejqa�`qnejc�

lnacj]j_u�&Ea]hpd�@]j]`])� .666'+�Qda�S>T�oqnrau�_kj`q_pa`�ej� .660� nalknpa`�pd]p�

/.#�kb�]^qoa`�skiaj�sana�]oo]qhpa`�]p�]�peia�sdeha�pdau�sana�lnacj]jp�]j`�kb�pdaoa)�

1-#�kb�pda�skiaj�ej`e_]pa`�pd]p�pda�]^qoa�^ac]j�`qnejc�pda�lnacj]j_u�&Ea]hpd�@]j]`])�

.666'+� Ea]hpd�@]j]`]�&.666'�op]pao�pd]p�]hpdkqcd�iq_d�nai]ejo�pk�^a�opq`ea`�ej�panio�kb�

lnaj]p]h�`arahkliajp�]j`�pda�ejpn]qpaneja�ajrenkjiajp�]j`�rekhaj_a)�pdkoa�sdk�

atlaneaj_a�]^qoa�`qnejc�lnacj]j_u�]na�]p�]j�ej_na]oa`�neog�kb�ejfqnu�pk�pda�bapqo+

Vkqjc�ejb]jpo�atlaneaj_a�_kjoamqaj_ao�kb�̂ aejc�atlkoa`�pk�rekhaj_a�ej�pda�dkia�

&Ea]hpd�@]j]`])� .666'+�Ea]hpd�@]j]`]�&.666'�e`ajpebeao�pd]p�oq_d�opnaoo�i]u�^a�ia]oqna`�

ej�ejb]jpo�pdnkqcd�da]np�n]pa)�c]hr]je_�ogej�naolkjoa)�]j`�kranp�_nuejc�]j`�`eopnaoo+� Fj�

]``epekj�pk�pda�abba_po�`ena_phu�atlnaooa`�^u�pda�ejb]jp)�pda�neog�bkn�`ebbe_qhpeao�sepd�

]pp]_diajp�]j`�^kj`ejc�^apsaaj�ikpdan�]j`�ejb]jp�eo�ej_na]oa`�&Ea]hpd�@]j]`])� .6668�

Iaraj`kogu�ap�]d)�/--.�8�J_Dqec]j)�Sq_deje_d�$�Mn]pp)�/---'+� Qdeo�i]u�^a�`qa�ej�l]np)�

pk�pda�ikpdanÇo�ej]^ehepu�pk�bk_qo�kj�]j`�_]na�oajoeperahu�bkn�dan�ejb]jp�^a_]qoa�kb�pda�

jac]pera�abba_po�kj�dan�bnki�rekhaj_a�&Ea]hpd�@]j]`])� .666'+� Qdeo�_]j�]hok� ha]`�pk�pda�

ejb]jpoÇ� b]ehqna�pk�pdnera+�Cqnpdanikna)�Mannu�&.662'�d]o�bkqj`�pd]p�pdana�]na�lani]jajp�

jac]pera�abba_po�kj�ejb]jpoÇ� _ajpn]h�janrkqo�ouopaio)�pdqo�lna`eolkoejc�pdai�pk�ikna�

eilqhoera)�na]_pera)�]j`�rekhajp�^ad]rekn+� Ikjc*panio�abba_po�kb�ejb]jp�atlkoqna�pk� FMS�

^apsaaj�ikpdan�]j`�olkqoa�i]u�ej_hq`a�b]ehqna�pk�pdnera)� heophaoojaoo)�`eonqlpekj�ej�a]pejc�

]j`�ohaalejc�nkqpejao)�]j`�`arahkliajp]h�`ah]uo)�sdeha�abba_po�kb�lnao_dkkh�atlkoqna
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ej_hq`a�]ccnaooera�]_po)�_hejcejc)�]jteapu)�_nqahpu�pk�]jei]ho)�`aopnq_pekj�kb�lnklanpu)�]j`�

ouilpkio�kb�lkop*pn]qi]pe_�opnaoo�`eokn`an�&Ea]hpd�@]j]`])� .666'+� Mannu�decdhecdpo�pda�

jaa`�bkn�bqnpdan�naoa]n_d�ej�pda�]na]�FMS�]j`�atlkoqna�^u�ejb]jpo�]j`�ukqjc�_deh`naj)�

ola_ebe_]hhu+

@deh`naj�]j`�]`khao_ajpo�sdk�sepjaoo�rekhaj_a�ej�pda�dkia�]na�]p�]j�ej_na]oa`�

neog�kb�oqbbanejc�bnki�aikpekj]h�]j`�^ad]rekn]h�lnk^haio)�ola_ebe_]hhu�lkop�pn]qi]pe_�

opnaoo�`eokn`an�&Ea]hpd�@]j]`])� .6668�Iaraj`kogu�$�Dn]d]i*?ani]jj)�/--.'+� @deh`naj�

atlkoa`�pk�ski]j�]^qoa�i]u�atlaneaj_a�baahejco�kb�]jteapu)�ba]n)�ennep]^ehepu)�`ebbe_qhpu�

_kj_ajpn]pejc)�]jcan�kqp^qnopo)� ejpnqoera�iaikneao�kb�pda�]^qoa)�]j`�dulan]nkqo]h�&Ea]hpd�

@]j]`])� .666'+� Cqnpdan�aikpekj]h�lnk^haio�i]u�ha]`�pk�o_dkkh�nabqo]h)�sepd`n]s]h�bnki�

ok_e]h�ejpan]_pekjo)�]j`�`ebbe_qhpu�oal]n]pejc�bnki�pda�ikpdan�&Ea]hpd�@]j]`])� .666'+

>``epekj]hhu)�pdaoa�_deh`naj�i]u�atde^ep�lnk^haio�ej�pdaen�ok_e]h�]`fqopiajp)�i]u�

oqbban�bnki�]ppajpekj�`abe_ep�`eokn`an)�]j`�]na�]p�]j�ahar]pa`�neog�kb�̀ alnaooekj�&Ea]hpd�

@]j]`])� .666)�Iaraj`kogu�$�Dn]d]i*?ani]jj)�/--.'+� Cqnpdanikna)�@kt�&/--0'�op]pao�

pd]p�_deh`naj�sdk�d]ra�sepjaooa`�rekhaj_a�ej�pda�dkia)�sepdkqp�oqbbe_eajp�oqllknp�]j`�

ejpanrajpekj)�i]u�`eolh]u�]ccnaooera�^ad]rekn)�`uobqj_pekj�]j`,kn�ha]njejc�`eo]^ehepeao�ej�

o_dkkh�]j`�`eok^a`eaj_a+� Qdeo�]ccnaooekj�eo�ikop�_kiikjhu�`eolh]ua`�^u�^kuo�]c]ejop�

laano)�pa]_dano)�]j`�pdaen�ikpdano�&Ea]hpd�@]j]`])� .666'+� Qdqo)�_deh`naj�]j`�ukqpd�sdk�

sepjaoo�rekhaj_a�ej�pda�dkia�namqena�_]nabqhhu�`arahkla`�]j`�ola_e]heva`�ejpanrajpekj�

&Ea]hpd�@]j]`])� .666'+� Rhpei]pahu)�]o�_epa`�^u�Qda�KPT�Ea]hpd�Aal]npiajp�Ea]hpd�

Akiaope_�Sekhaj_a�Mkhe_u�Aeo_qooekj�M]lan�&.666')�~@deh`naj�]na�lnkbkqj`hu�]bba_pa`�

sdaj�herejc�ej�]j�ajrenkjiajp�kb�rekhaj_a)�ba]n�kn�ejpeie`]pekj+�Qdau�]na�]bba_pa`�

sdapdan�kn�jkp�pdau�]_pq]hhu�sepjaoo�lduoe_]h�rekhaj_a+�Akiaope_�rekhaj_a)�sde_d�eo�]
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ola_pnqi�kb�]^qoera)�ejpeie`]pejc)�]j`�_kjpnkhhejc�^ad]rekqno)�_kjopepqpao�]�bkni�kb�_deh`

]^qoa�&l+/3'Ä�&A]reo)�Q]uhkn�$�Cqnjeoo)�/--.)�l+� 01.'+

Ea]hpd�@]j]`]�&.666'�op]pao�pda�bkhhksejc

Qda� _deh`� sdk� eo� dulan]_pera� ]j`� jkj*_kilhe]jp� ej� o_dkkh� ]j`�
da]`a`� bkn� ]� opnkjc� `koa� kb�Oep]hej� i]u� ^a� ]_pejc� kqp� pda� o_ajao�
bnki� pda� b]iehu� ^]pphacnkqj`� ]j`� `a]hejc� sepd� ouilpkio� kb�lkop*�
pn]qi]pe_�opnaoo�`eokn`an+� Qda�^qhhu�ej�pda�`]u*_]na�_ajpna�sdk� eo�pda�
bk_qo� kb�_kj_anj� ^u� op]bb�]j`� _kilh]ejpo� ^u� kpdan� l]najpo� i]u� ^a�
ik`ahejc� pda� ]^qoa� kb�lksan� ]j`� _kjpnkh� da� oaao� aranu`]u� ej� deo�
dkqoadkh`�&l+2'+

;X^SWK^O�AK\^XO\� GSYVOXMO2�D_ZZY\^�?OON]�KXN�CO]Y_\MO]

Qda�nah]pekjodel�^apsaaj�ok_e]h�oqllknp�]j`�lou_dkhkce_]h�sahh*^aejc�kb�]^qoa`

skiaj�eo�jk�oa_nap+� Pk_e]h�]j`�_kiiqjepu�oqllknp�_]j�^a�]�i]fkn�b]_pkn�ej�bnaaejc

skiaj�bnki�]^qoa�]j`�_]j�]hok�na`q_a�pda�eokh]pekj�pd]p�i]ju�]^qoano�ajbkn_a�&?ko_d�$

?ancaj)�/--38�Ekhhajoda]`)�A]e)�O]co`]ha)�J]ooau)�$�P_kpp)�/--3'+� J]ju�b]_pkno

ejbhqaj_a�]^qoa`�skiajoÇ�dahl*oaagejc�^ad]rekno�]j`�ej_hq`a7� oaranepu�]j`�bnamqaj_u�kb

pda�]^qoa)�]r]eh]^ehepu�kb�naokqn_ao)�]j`�lan_aera`�oajoa�kb�oahb*abbe_]_u�&Vkodekg])

Deh^anp)�Bh*?]ooah)�$�?]ec*>iej)�/--0'+

S]nekqo�]qpdkno�_h]ei�pd]p�ikop�]^qoa`�skiaj�od]na�pdaen�atlaneaj_ao�sepd�]

b]iehu�iai^an�&?ko_d�$�?ancaj)�/--38�Ekhhajoda]`�ap�]d)�/--38�Vkodekg]�ap�]d)

/--08'+� Fj�kja�opq`u)�21#�kb�skiaj�okqcdp�oqllknp�bnki�]�b]iehu�iai^an)�sdeha�14#

sajp�pk�ok_e]h�oanre_ao�]caj_eao)�]j`�03#�sajp�pk�]�iai^an�kb�pda�_hancu�&Vkodekg]�ap

]d'+� >hok)�]^qoa`�skiaj�`kjÇp�kjhu�oaag�pda�dahl�bnki�pdaen�b]iehu)�^qp�bnki�pdaen

]^qoanÇo�b]iehu�]o�sahh�&Vkodekg]�ap�]d'+� Cqnpdan)�Ekhhajoda]`�ap�]d� bkqj`�pd]p�`aolepa

pda�r]nekqo�]rajqao�kb�]ooeop]j_a�]r]eh]^ha�pk�]^qoa`�skiaj)�02*12#�kb�pdaoa�skiaj

jaran�oaag�]ooeop]j_a�bnki�okiakja�kqpoe`a�kb�pdaen�b]iehu+�>jkpdan�opq`u�nalknpa`�pd]p�]
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h]nca�i]fknepu�&53+6#'�kb�skiaj�oqnraua`�skqh`�n]pdan�ola]g�pk�]�bneaj`�]^kqp�pda�

rekhaj_a�pd]j�]�bkni]h�oqllknp�japskng�&Cn]oan)�J_Kqpp)�@h]ng)�Tehhe]io*Jqd]iia`)�$�

Iaa)�/--/'+

Tkiaj�sdk�pqnj�pk�pdaen�b]ieheao�]na�jkp�]hs]uo�pna]pa`�ej�pda�i]jjan�pdau�

skqh`�hega�&?ko_d�$�?ancaj)�/--3'+�J]ju�skiaj�sdk�oaag�]ooeop]j_a�bnki�]�b]iehu�

iai^an�]na�kbpaj�~mqaopekja`)�^h]ia`)�kn�ieoqj`anopkk`Ä)�]o�pda�b]iehu�`kao�jkp�s]jp�pk�

^a�pnkq^ha`�sepd�l]npjan�eooqao�pd]p�_]j�^a�~]sgs]n`)�ai^]nn]ooejc�]j`�]�lanokj]h�o]bapu�

neogÄ�&?ko_d�$�?ancaj)�/--3)�l+� 0./'+�Lb�pda�21#�kb�skiaj�sdk�okqcdp�oqllknp�bnki�

b]iehu�ej�pda�]^kraiajpekja`�opq`u�^u�Vkodekg]�ap�]h+� &/--0')� ./#�kb�pdaen�b]ieheao�

_dkoa�pk�jkp�^a_kia�ejrkhra`�sdaj�ejbknia`�kb�pda�]^qoa+

Fj�panio�kb�]__aooejc�bkni]h�oqllknp�oanre_ao)�]^qoa`�skiaj�ikop�_kiikjhu�

oaag�pda�]ooeop]j_a�kb�pda�lkhe_a)�ok_e]h�oanre_ao)�_neoeo�_kqjoahkno)�lduoe_e]jo)�

lou_dkhkceopo)�skiajÇo�cnkqlo)� h]suano)�]j`�pda�_hancu�&Ekhhajoda]`�ap�]h+)�/--3'+� Fj�

kja�opq`u�nalknpa`�^u�Ekhhajoda]`�ap�]h+)�06#�kb�skiaj�oqnraua`�bkqj`�pda�lkhe_a�pk�^a�

dahlbqh)�sdeha� .6#�nalknpa`�]j�ej_na]oa�ej�rekhajp�]_perepu�`qa�pk�lkhe_a�ejpanrajpekj+� Fp�

d]o�kjhu�^aaj�ej�na_ajp�ua]no�pd]p�pda�hac]h�ouopai�d]o�_d]jca`�epo�d]j`hejc�kb�FMS�bnki�

pda�pn]`epekj]h�reaslkejp�pd]p�FMS�eo�]�lnk^hai�pd]p�odkqh`�nai]ej�ej�pda�dkia)�n]pdan�

pd]j�^a�]``naooa`�ej�pda�fq`e_e]h�ouopai�&Ekhhajoda]`�ap�]d'+� Qdeo�]qpdkn�]hok�nalknpa`�

pd]p�skiaj�re_peio�kb�rekhaj_a�]na�_kjpejqkqohu�oaagejc�ikna�ejbkni]pekj�kj�fq`e_e]h�

lnk_aooao�pd]p�oqnnkqj`�FMS�]j`�pd]p�ikna�a`q_]pekj�eo�jaa`a`�ej�pdeo�]na]+

Ekhhajoda]`�ap�]h+� &/--3'�jkpa`�pd]p�sdeha�^]ppana`�skiajÇo�odahpano�]j`�oqllknp�

cnkqlo�]na�pda�ikop�ola_e]heva`�oanre_ao�kbbana`�pk�]^qoa`�skiaj)�pdau�]na�kbpaj�pda�ha]op�

_kjp]_pa`+� Qda�na]okjo�bkn�pdeo�d]ra�^aaj�ola_qh]pa`�]j`�i]u�^a�]ppne^qpa`�pk�]�h]_g�kb
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]r]eh]^ehepu�kb�pdaoa�oanre_ao�ej�_anp]ej�]na]o)�kn�pda�opeci]�]ook_e]pa`�sepd�skiaj�

od]nejc�pdaen�atlaneaj_ao�kb�rekhaj_a�&Ekhhajoda]`�ap�]d'+� Aaolepa�pdeo�b]_p)� ep�d]o�^aaj�

bkqj`�pd]p�pdaoa�pulao�kb�oanre_ao�]na�pda�ikop�abba_pera�ej�dahlejc�]^qoa`�skiaj�_kla�

sepd�pda�]^qoa�&Ekhhajoda]`�ap�]d'+

Cqnpdanikna)�nac]n`haoo�kb�pda�pula�kb�oqllknp)�skiaj�atlnaooa`�pdaen�`aoena�bkn�ep�

pk�^a�jkj*fq`ciajp]h� &?ko_d�$�?ancaj)�/--3'+� Fj�kja�opq`u)�oqllknp�s]o�ikop�kbpaj�

sah_kia`�^u�]^qoa`�skiaj�sdaj�ep�s]o�jkj*fq`ciajp]h�&?ko_d�$�?ancaj)�/--3'+

?ko_d�]j`�?ancaj�]hok�bkqj`�pd]p�dahlejc�]^qoa`�skiaj�ej�]�jkj*fq`ciajp]h�i]jjan�

aj]^ha`�pdai�pk� e`ajpebu�pda�]^qoa�]j`�ailksana`�pda�skiaj�pk�i]ga�pdaen�ksj�

`a_eoekjo+� Qna]pejc�skiaj�ej�jkj*oqllknpera�s]uo�eo�]�oecjebe_]jp�lna`e_pkn�ej�gaalejc�

skiaj�ej�pda�]^qoera�nah]pekjodel�&?ko_d�$�?ancaj'+� Lja�opq`u�bkqj`�pd]p�skiaj�sdk�

atlaneaj_a`�aikpekj]h�]^qoa)� ej�pda�]^oaj_a�kb�lduoe_]h�kn�oatq]h�]^qoa)�_kjoeopajphu�

nalknpa`�]�hksan�harah�kb�_kibknp�ej�oaagejc�]ju�pula�kb�oqllknp�&Cn]oan�ap�]d)�/--/'+�

;X^SWK^O�AK\^XO\�GSYVOXMO2�4K\\SO\]�KXN�DOM\OMc

Aqa�pk�pda�oajoeperepu�]j`�oa_napera�j]pqna�k b�FMS)�i]ju�^]nneano�ateop�bkn�skiaj�

oaagejc�oqllknp�&>j`anokj)�Dehhec)�Pd]gan)�J_@hkogau)�J]hhku)�$�Dneco^u)�/--08�A]reo�

ap�]d)�/--.�8�Tkhb)�Iu)�Ek^]np)�$�Haie_)�/--0'+� Sekhajp�nah]pekjodelo�sepd�ejpei]pa�

l]npjano�]na�jkp�_d]n]_paneva`�^u�eokh]pa`�ej_e`ajpo�kb�rekhaj_a�bkhhksa`�^u�lanek`o�kb�

d]nikju)�^qp�n]pdan�k__qn�kj�]�_kjpejqqi�sdana^u�skiaj�ejraop�]�cna]p�`a]h�kb�ajancu�

ej�lnarajpejc�rekhajp�aleok`ao�ej�dklao�kb�i]ejp]ejejc�la]_a�sepdej�pda�nah]pekjodel�]j`�

b]iehu�&@kgan�ap�]d)�/---8�Mksan)�/--1'+�@kiikjhu)�skiaj�`k�jkp�od]na�pdaoa�

atlaneaj_ao�sepd�kpdano�]j`�]hpdkqcd�i]ju�`k�jkp�s]jp�pda�nah]pekjodel�pk�aj`)�pdau�`k�

dksaran�s]jp�pda�rekhaj_a�pk�opkl�&Mksan)�/--1'+�>�r]neapu�kb�̂ ]nneano�ateop�pk�`eo_hkoejc
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FMS�]j`�i]u�ej_hq`a�ba]n�bkn�]�skiajÇo�ksj�o]bapu�]j`�pda�o]bapu�kb�_deh`naj�]j`�kpdan�

b]iehu�iai^ano8�`aje]h�kn�`eo^aheab8�aikpekj]h�]pp]_diajp�pk)�kn�hkra�bkn�l]npjan8�

_kiiepiajp�pk�pda�nah]pekjodel8�od]ia�]j`�ai^]nn]ooiajp8�`alnaooekj�]j`�opnaoo�&A]reo�

ap�]h+)�/--.8�Iqpaj^]_dan�ap�]h+)�/--/8�Mksan)�/--1'+� Tkhb�ap�]h+� &/--0'�e`ajpebu�kpdan�

^]nneano�pk�oaagejc�lkhe_a�dahl)�sepd�]�h]nca�^]nnean�^aejc�pda�]^qoan�deioahb+� Fj�pdeo�opq`u�

skiaj�nara]ha`�pd]p�pdau�]ppailpa`�pk�oaag�dahl�]j`�oqllknp)�^qp�sana�lduoe_]hhu�]j`,kn�

aikpekj]hhu�lnarajpa`�bnki�`kejc�ok�^u�pdaen�ejpei]pa�l]npjan�&Tkhb�ap�]h+'+� B_kjkie_�

`alaj`aj_a�s]o�]hok�nalknpa`�]o�^aejc�]�h]nca�^]nnean�bkn�skiaj�oaagejc�oqllknp)�]o�

ha]rejc�]�nah]pekjodel�]j`�^acejjejc�]�jas�ej`alaj`ajp�heba)�_kqlha`�sepd�lkkn�aikpekj]h�

op]pqo�i]`a�ep�oaai�eilkooe^ha�pk�k^p]ej�dahl�&>j`anokj�ap�]h+)�/--08�Tkhb�ap�]h+'+� >hok)�

i]ju�skiaj�ba]na`�nalan_qooekjo�bnki�pdaen�]^qoan�sde_d�skqh`�ha]`�pk�bqnpdan�
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qpeheva`�bkn�pdeo�pdaoeo+�Tepdej�pdeo�_d]lpan)�pda�_dkoaj�naoa]n_d�iapdk`�sehh�^a�`eo_qooa`�

]j`�pda�]_perepeao�pd]p�sana�qj`anp]gaj�ej�nah]pekj�pk�oepa�oaha_pekj)�l]npe_el]jp�

na_nqepiajp)�`]p]�_khha_pekj)�`]p]�i]j]caiajp�]j`�`]p]�]j]huoeo�sehh�^a�`ao_ne^a`+�

>``epekj]hhu)�apde_]h�`ap]eho�]j`�pnqopsknpdejaoo�ba]pqnao�kb�pda�lnkfa_p�sehh�^a�atlh]eja`+�
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Ckn�pdeo�lehkp�lnkfa_p)�pdnaa�naoa]n_d�mqaopekjo�sana�at]ieja`+�Qda�naoa]n_d�

mqaopekjo�]na�]o�bkhhkso7

.'�Td]p�eo�pda�eil]_p�kb�FMS�kj�ikpdan*ejb]jp�nah]pekjodelo<

/'�Td]p�eo�pda�]ook_e]pekj�^apsaaj�ikpdan*ejb]jp�nah]pekjodelo�]j`�ejb]jp

`arahkliajp�ej�b]ieheao�]bba_pa`�^u�FMS<
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oqllknp�ejpanrajpekj�pk�lnkikpa�ikpdan*ejb]jp�nah]pekjodelo�]bba_pa`�^u�FMS<
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/--3+�>hh�pdnaa�ejpanreaso�pkkg�lh]_a�ej�pda�ikjpd�kb�J]n_d)�/--3+

CO]OK\MR�>O^RYN]

Qdkia�ap�]h+� &.664'�bkqj`�pd]p�i]ju�jqnoao�sana�_kj`q_pejc�hacepei]pa�

mq]hep]pera�naoa]n_d�bkn�sde_d�pdana�s]o�jk�j]ia+� Qdeo�naoa]n_d�kbpaj�ejrkhra`�

~`ao_nelpekj�kb�]j`�ejpanlnap]pekj�]^kqp�]�od]na`�da]hpd�kn�ehhjaoo�ldajkiajkj�bnki�pda�

lanola_perao�kb�pdkoa�sdk� hera�epÄ�&Qdkia�ap�]h+)� .664)�l+� .4.'+� >o�iajpekja`)�pdeo�opq`u�

_h]eia`�jk�l]npe_qh]n�`eo_elhej]nu�kn�i{pdk`khkcea�nkkpo�]j`�pdanabkna�eo�gjksj�]o�]�

cajane_�`ao_nelpera�mq]hep]pera�opq`u+� Qdaoa�pulao�kb�opq`eao�lnaoajp�_kilnadajoera�

oqii]neao�kb�]�ldajkiajkj�kn�arajp�bnki�pda�lanola_pera�kb�pdkoa�sdk�hera�ep�&Qdkia�ap�

]h+)� .664'+� Qdkia)�Oaeian*Hengd]i)�]j`�LÇChujj*�J]caa�&/--1'�op]pao�~Qda�bkqj`]pekj�

kb�ejpanlnapera�`ao_nelpekj�eo�pda�oi]hhan�o_]ha�mq]hep]pera�ejraopec]pekj�k b�]�ldajkiajkj�

kb�ejpanaopÄ�bkn�pda�lqnlkoa�kb�_]lpqnejc�pdaiao�]j`�l]ppaio�sepdej�~oq^fa_pera�

lan_alpekjo�]j`�cajan]pejc�]j�ejpanlnapera�`ao_nelpekj�_]l]^ha�kb�ejbkniejc�_heje_]h�

qj`anop]j`ejcÄ�&l+2'+� Fjpanlnapera�`ao_nelpera�opq`eao�]na�^qehp�qlkj�nah]perahu�oi]hh�

o]ilhao�]j`�qoa�`]p]�_khha_pekj�iapdk`o�oq_d�]o�ejpanreaso)�l]npe_el]jp�k^oanr]pekj)�]j`�

`k_qiajp]nu�]j]huoeo�&Qdkia�ap�]h+)� .664'+� >__kn`ejchu)�pk�`apanieja�pda�lanola_perao�

kb�ikpdano�]bba_pa`�^u�FMS)�pda�lnei]nu�okqn_a�kb�̀ ]p]�_khha_pekj�s]o�b]_a*pk*b]_a)�oaie*

opnq_pqna`�ejpanreaso+� Fp�s]o�atla_pa`�pd]p�b]_a*pk*b]_a�`eo_qooekjo�sepd�ikpdano�]bbaapa`�

^u�FMS�skqh`�lnkre`a�]j�ej*`alpd�nalnaoajp]pekj�kb�pdaen�atlaneaj_ao)�pdkqcdp)�baahejco)�

]j`�lnabanajaao+
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Qda�ejpanreas�eo�kja�k b�pda�ikop�se`ahu�qoa`�iapdk`o�kb�_khha_pejc�oahb*nalknp�

`]p]�ej�mq]hep]pera�naoa]n_d)�]o�epo�lqnlkoa�eo�pk�]hhks�naoa]n_dano�pk�_kjopnq_p�na]hepu�ej�

s]uo�pd]p�]na�_kjoeopajp�sepd�pda�ia]jejco�kb�pda�ej`ere`q]ho�^aejc�naoa]n_da`�&Ckjp]j]�

$�Cnau)�/---8�Kqjgkkoejc)�/--28�M]ppkj)�/--/8�Mkhep�$�?a_g)�/--1'+� Jkpdano�sana�

]oga`�]�oaneao�kb�0-�klaj*aj`a`�mqaopekjo+� >j�ejpanreas�cqe`a�&oaa�>llaj`et�>'�oanra`�

]o�]�bn]iaskng�pk�pda�oaie*opnq_pqna`�ejpanreaso+�>hh�kb�pda�ejpanreaso�_kjp]eja`�ikna�

pd]j�0-�mqaopekjo+�Qdeo�s]o�`qa�pk�pda�oaie*opnq_pqna`�j]pqna�kb�pda�ejpanreas)�]o�F�skqh`�

qoa�pda�ejpanreas�pa_djemqa�gjksj�]o�~lnk^ejcÄ�&Mkhep�$�?a_g)�/--1)�l+� 01/'�pk�]ooeop�pda�

l]npe_el]jpo�ej�ah]^kn]pejc�kj�pdaen�pdkqcdpo�]j`�baahejco+

M]ppkj�&/--/'�atlh]ejo�pd]p�lnk^ejc�eo�]�ogehh�pd]p�eo�c]eja`�pdnkqcd�atlaneaj_a�kb�

gjksejc�sd]p�pk� hkkg�bkn�ej�]j�ejpanreas+�>``epekj]hhu)�ep�eo�]�ogehh�pd]p�_kiao�bnki�

heopajejc�pk�sd]p�eo�]j`�sd]p�eo�jkp�o]e`�&M]ppkj)�/--/'+� Mnk^ao�lnkre`a�cqe`]j_a�pk�pda�

ejpanreasaa�]j`�]hhks�pda�ejpanreasan�pk�i]ejp]ej�]�oajoa�kb�_kjpnkh�kran�pda�ejpanreas�

&M]ppkj)�/--/'+� Fj�]``epekj�pk�M]ppkjÇo�&/--/'�`ao_nelpekj�kb�lnk^ejc)�Oq^ej�]j`�Oq^ej�

&.662'�e`ajpebu�pdnaa�i]ej�bqj_pekjo�kb�lnk^ejc7� pk�e`ajpebu�pda�harah�kb�̀ alpd�pd]p�eo�

ejpaj`a`�bkn�pda�ejpanreas)�pk�oecj]h�pk�pda�ejpanreasaa�pk�bejeod�ql�pda�mqaopekj�^aejc�

]josana`)�]j`�pk�`aikjopn]pa�pk�pda�ejpanreasaa�pd]p�pda�ejpanreasan�eo�heopajejc�

]ppajperahu+

Fj�pkp]h)�pdnaa�ejpanreaso�sana�_kj`q_pa`�sepd�ikpdano�kb�ejb]jpo�sdk�d]`�

atlaneaj_a`�FMS+�>hh�ikpdano�d]`�iap�pda�ej_hqoekj�_nepane]�lnekn�pk� ejepe]pejc�pda�

ejpanreas+�Ckn�ikpdano�pk�^a�ahece^ha�pk�l]npe_el]pa)�pdau�d]`�pk�iaap�bera�_nepane]+�Qda�

ej`at�_deh`�atlkoa`�pk� FMS�d]`�pk�^a�03�ikjpdo�k b�]ca�kn�haoo�]p�pda�peia�k b�pda�

ejpanreas8�ikpdano�nalknpa`�atlkoqna�pk� FMS�ej�gaalejc�sepd�pda�]^kraiajpekja`
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`abejepekj�kb�P]hpvi]j�ap�]h+� &.666'8�ikpdano�nalknpa`�atlkoqna�pk�FMS�oej_a�pda�^enpd�kb�

pda�_deh`8�ikpdano�nalknpa`�pd]p�pda�ikpdan�]j`�ejb]jp�sana�jk�hkjcan�ej�pda�rekhajp�

nah]pekjodel8�]j`�ikpdano�nalnaoajpa`�]�n]jca�kb�a`q_]pekj]h�haraho)�i]nep]h�op]pqoao)�

ej_kiao)�apdje_epeao)�]j`�cakcn]lde_�hk_]hao+� Qda�naoa]n_dan�_kj`q_pa`�]hh� ejpanreaso)�

sde_d�sana�_kilhapa`�]p�]�hk_]ha�kb�iqpq]h�_dkkoejc�^apsaaj�naoa]n_dan�]j`�l]npe_el]jp+�

B]_d�l]npe_el]jp�s]o�ejpanreasa`�kjhu�kj_a)�sepd�ejpanreaso�h]opejc�bnki�12�iejqpao�pk�/�

]j`�kja�d]hb�dkqno+� Qda� happan�kb�ejbkni]pekj�&oaa�>llaj`et�?'�pd]p�s]o�lnkre`a`�pk�

l]npe_el]jpo�op]pa`�pd]p�pdaen�ajpena�l]npe_el]pekj�skqh`�namqena�jk�ikna�pd]j�psk�dkqno�kb�

pdaen�peia+

Fjpanlnapera�`ao_nelpekj�namqenao�pd]p�pda�naoa]n_dan�^a_kia�ejpei]pahu�ejrkhra`�

sepd�pda�`]p])�ola_ebe_]hhu�ej`ere`q]h�_]oao�&Qdknja�ap�]d)� .664'+� Qdaj)�~]^opn]_p�nahar]jp�

pdaiao�bnki�sepdej�pdaoa�ej`ere`q]h�_]oao)�]j`�lnk`q_a�]�ola_eao�kb�gjksha`ca�pd]p�sehh�

epoahb�̂ a�]llhea`�^]_g�pk�ej`ere`q]h�_]oao�&Qdkia�ap�]d)� .664)�l+� .42'+

DS^O�DOVOM^SYX

Qda�lnkrej_a�kb�Mnej_a�B`s]n`�Foh]j`�s]o�_dkoaj�]o�pda�oepa�bkn�pdeo�lehkp�opq`u)�

sde_d�eo�l]np�kb�]�h]ncan�opq`u�pk�^a�_kj`q_pa`�ej�pda�lnkrej_ao�k b�Mnej_a�B`s]n`�Foh]j`)�

Kas�?nqjose_g�]j`�Kkr]�P_kpe]�ej�pda�ja]n�bqpqna+� Qda�`a_eoekj�bkn�pda�lehkp�lnkfa_p�pk�

^a�_kj`q_pa`�ej�Mnej_a�B`s]n`�Foh]j`�s]o�^]oa`�kj�baa`^]_g�bnki�]�K]pekj]h�Dn]jpejc�

>caj_u�]j`�]p�pda�namqaop�kb�pda�_k*ejraopec]pkno�kb�pda�h]ncan�lnkfa_p+� Qda�lqnlkoa�kb�]�

lehkp�lnkfa_p�eo�pk�_kj`q_p�]�oi]hh*o_]ha�ranoekj�kb�]�i]fkn�opq`u)�sde_d�dahlo�pk�

`apanieja�pda�opnajcpdo�]j`�sa]gjaooao�kb�pda�opq`u�`aoecj�&Mkhep�$�?a_g)�/--1')�]j`�pk�

`apanieja�]ju�_d]jcao�pd]p�skqh`�^a�jaa`�pk�^a�i]`a�pk�pda�ejopnqiajpo+
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>bpan�_kjoqhpejc�sepd�pda�_k*ejraopec]pkno�kj�pda�lnkfa_p)�ep�s]o�`a_e`a`�pd]p�2*5�

skiaj�skqh`�lnkre`a�]j�]`amq]pa�o]ilha�bkn�pda�lqnlkoao�kb�pda�lehkp�lnkfa_p�]j`�skqh`�

]hok�]``naoo�pda�namqenaiajpo�bkn�]�J]opanÇo�pdaoeo+� >o�lan�pda�namqenaiajpo�kb�pda�

J]opano�ej�>llhea`�Ea]hpd�Panre_ao�Oaoa]n_d�Aacnaa�Mnkcn]i)�F�_kilhapa`�]� .3�saag�

naoe`aj_u�sdana�F�sknga`�sepd�ej`ere`q]ho)�]ook_e]pekjo)�lnkbaooekj]h�knc]jev]pekjo�]j`�

kpdan�atlanpo�ej�pda�]na]�kb�b]iehu�]j`�ejpei]pa�l]npjan�rekhaj_a+�Aqnejc�pdeo�peia)�F�

pn]raha`�]_nkoo�MBF�]ooaooejc)�atlhknejc�]j`�ar]hq]pejc�pda�_qnnajp�oepq]pekj�]j`�eooqao�

oqnnkqj`ejc�FMS�]_nkoo�pda�lnkrej_a+�Lja�kb�iu�i]ej�ck]ho�bkn�pdeo�naoe`aj_u�s]o�pk�

aop]^heod�n]llknp�sepd�]j`�c]ej�ajpn{a�&Mkhep�$�?a_g)�/--1'�pk�pdeo�japskng�kb�laklha�

skngejc�kj�pda�i]ju�eooqao�pd]p�oqnnkqj`�FMS+� Qdeo�atlaneaj_a�s]o�atpnaiahu�^ajabe_e]h�

sdaj�pda�peia�_]ia�pk�]_perahu�^acej�na_nqepejc�l]npe_el]jpo�bkn�pda�lnkfa_p+

.�qpeheva`�]�r]neapu�kb�]_pera�na_nqepiajp�opn]paceao�^apsaaj�pda�ikjpdo�kb�G]jq]nu)�

/--3�]j`�J]u)�/--3+.�ejpaj`a`�pk�na]_d�]o�i]ju�ej`ere`q]ho�]j`�cnkqlo�]o�lkooe^ha�sdk�

skng�sepd)�kn�gjks�kb�skiaj�sdk�skqh`�lkpajpe]hhu�iaap�ej_hqoekj�_nepane]+�Qdaoa�

]_perepeao�ej_hq`a`�pda�bkhhksejc7

|� F�_kjp]_pa`�]hh�bkqn�@kiiqjepu�Lqpna]_d�@kkn`ej]pkno�sdk�skng�sepd�pda

Qn]joepekj�Ekqoa�>ook_e]pekj�kb�Mnej_a�B`s]n`�Foh]j`+�Qda�bkqn�_kkn`ej]pkno�]na�

naolkjoe^ha�bkn�b]iehu�rekhaj_a�lnarajpekj�ej�pda�]na]o�kb�@d]nhkppapksj)�

Pqiianoe`a)�LÇIa]nu)�]j`�Jkjp]cqa+� @kjp]_p�s]o�i]`a�^u�ai]eh)�pahaldkja)�

]j`�b]_a*pk*b]_a�iaapejco�sana�oap�ql�sepd�pdnaa�kb�pda�bkqn�_kkn`ej]pkno+� F�

lnkre`a`�pda�_kkn`ej]pkno�sepd�_kleao�kb�pda�happan�kb�ejbkni]pekj�pk�l]npe_el]jpo�

&oaa�>llaj`et�?')�pda�]`ranpeoaiajpo�&oaa�>llaj`e_ao�A�]j`�B')�pda�ejpanreas
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ejbkni]pekj�pd]p�s]o�namqaopa`�ej�nac]n`o�pk�pda�lnkfa_p+� Fb�pda�_kkn`ej]pkno�gjas�

kb�]ju�kb�pdaen�_heajpo�sdk�_kqh`�lkpajpe]hhu�iaap�pda�ej_hqoekj�_nepane]�bkn�pda�

lnkfa_p)�pdau�skqh`�lnkre`a�oq_d�ej`ere`q]ho�sepd�pda�happan�]p�sde_d�lkejp�pda�

l]npe_el]jp�_kqh`�i]ga�pda�`a_eoekj�sdapdan�kn�jkp�oda�s]o�ejpanaopa`�ej�

l]npe_el]pejc+

|� .�_kjp]_pa`�iqhpelha�ej`ere`q]ho�]_nkoo�MBF�^u�ai]eh)�ldkja)�kn�^kpd+�Qdaoa

ej_hq`a`�r]nekqo�lq^he_�da]hpd�jqnoao)�op]bb�kb�pda�hk_]h�skiajÇo�odahpan+�Se_peio�

Panre_ao)�@deh`�]j`�C]iehu�Panre_ao)�pda�Mnkrej_e]h�C]iehu�Sekhaj_a�@kjoqhp]jp)�

r]nekqo�C]iehu�Oaokqn_a�@ajpano)�kpdan�op]bb�iai^ano�kb�pda�Qn]joepekj�Ekqoa�

>ook_e]pekj�kb�Mnej_a�B`s]n`�Foh]j`)�]j`�pda�Mnkrej_e]h�@knna_pekj]h�@ajpan�

J]j]can+

|� F�iap�b]_a*pk*b]_a�sepd�pda�@deh`�@]na�Pla_e]heop�]p�>j`anokj�Ekqoa�ej�

@d]nhkppapksj+� F�lnkre`a`�dan�sepd�lkopano)� happano�kb�ejbkni]pekj)�]j`�iu�_kjp]_p�

ejbkni]pekj+� Pda�l]ooa`�kj�pdeo�ejbkni]pekj�pk�pda�Ekqoa�J]j]can�sdk�s]o�kqp�

kb�pda�lnkrej_a�`qnejc�pdeo�iaapejc+�?kpd�ej`ere`q]ho�sana�gaaj�]j`�ranu�

ejpanaopa`�ej�pda�lnkfa_p+�Qdau�pkk)�_kjpejqkqohu�]ooaooa`�pdaen�_heajpo�bkn�

ahece^ehepu�ej�pda�lnkfa_p�]j`�eb�]llnklne]pa)�lnkre`a`�pda�skiaj�sepd�pda�happan�kb�

ejbkni]pekj�]p�sde_d�peia�pda�skiaj�_kqh`�`a_e`a�eb�pdau�sana�ejpanaopa`�ej�

l]npe_el]pejc�]j`�_kjp]_p�ia�`ena_phu+

|� Fj�G]jq]nu�kb�/--3).�`aoecja`�]�lkopan�]`ranpeoaiajp�pk�]e`�ej�pda�cajan]h�

na_nqepiajp�kb�l]npe_el]jpo�&oaa�>llaj`et�A'+�Qda�]`ranpeoaiajp�s]o�lnejpa`�kj�

sdepa)�chkoou�l]lan�]j`�ej_hq`a`�^necdphu�_khkna`�patp+�Fp�ej_hq`a`�okia�cajan]h
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ejbkni]pekj�nac]n`ejc�pda�lnkfa_p)�]o�sahh�]o�iu�j]ia)�pahaldkja�jqi^an�]j`�

ai]eh�]``naoo+� F�lkopa`�pda�]`ranpeoaiajpo�ej�]na]o�]_nkoo�MBF�]j`�ej_hq`a`�lh]_ao�

oq_d�]o�r]nekqo�ia`e_]h�_ajpano)�ld]ni]_eao)�b]iehu�naokqn_a�_ajpano)�kbbe_ao�kb�

lq^he_�da]hpd�jqnoejc)�kbbe_ao�kb�_deh`�]j`�b]iehu�oanre_ao)�pda�psk�i]fkn�da]hpd�

_ajpano�kj�MBF�* �pda�Nqaaj�Bhev]^apd�Ekolep]h�ej�@d]nhkppapksj�]j`�pda�Mnej_a�

@kqjpu�Ekolep]h�ej�Pqiianoe`a)�_kiiqjepu�_ajpano)�pda�Rjeranoepu�kb�Mnej_a�

B`s]n`�Foh]j`)�]j`�Mnkrej_e]h�@knna_pekj]h�b]_ehepeao+� Aqa�pk�l]npe_el]jp�

na_nqepiajp�^aejc�qjoq__aoobqh�]bpan�kja�ikjpd)� F�lanokj]hhu�`eopne^qpa`�]jkpdan�

lkopan�]`ranpeoaiajp�&oaa�>llaj`et�B'�pk�r]nekqo�_kiiqjepu�iai^ano�ej_hq`ejc�

pda�]^kraiajpekja`�l]npeao)�op]bb�kb�pda�hk_]h�skiajÇo�odahpan�ej�@d]nhkppapksj�

]j`�C]iehu�Sekhaj_a�@kiiqjepu�Lqpna]_d�@kkn`ej]pkno+

|� F�lqn_d]oa`�_h]ooebea`�]`ranpeoaiajpo�pk�nqj�kj�psk�oal]n]pa�k__]oekjo�ej�pda�psk�

h]ncaop�_enaqh]pejc�jasol]lano�kj�MBF8�ERO�9_K\NSKX�]j`�ERO�<Y_\XKV�ASYXOO\&�

>bpan�_kjoqhpejc�sepd�pda�op]bb�kb�ERO�9_K\NSKX�ej�@d]nhkppapksj)�ep�s]o�op]pa`�

pd]p�P]pqn`]u�s]o�pda�`]u�kb�pda�saag�pd]p�d]`�pda�decdaop�rkhqia�kb�na]`ano+� F�

pdanabkna)�`a_e`a`�pk�nqj�pda�]`ranpeoaiajp�kj�psk�P]pqn`]uo�&Ca^nq]nu�/2)�/--3�

]j`�>lneh� .)�/--3'+� Fj�]``epekj�pk�ej_hq`ejc�]`ranpeoaiajpo�ej�ERO�9_K\NSKX�]j`�

ERO�<Y_\XKV�ASYXOO\$� F�lh]_a`�]�kja*peia�]`�ej�ERO�7K]^O\X�9\KZRSM$�sde_d�eo�]�

hk_]h�jasol]lan�pd]p�_en_qh]pao�kjhu�kj�Ta`jao`]uo�]j`�i]ejhu�ej�pda�B]opanj�

d]hb�kb�MBF+

|� F�lh]_a`�]j�]`ranpeoaiajp�kj�psk�hk_]h�sa^oepao8�kja�kj�pda�?Oa]�KXN�7`OX^]�

oa_pekj�kb�pda�Rjeranoepu�kb�Mnej_a�B`s]n`�Foh]j`�sa^oepa�]j`�pda�kpdan�kj�pda�

7NaK\N]�>KQKdSXO�sa^oepa+�7NaK\N]�>KQKdSXO�eo�]�@]j]`e]j�baiejeop�kjheja
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i]c]veja�pd]p�eo�lq^heoda`�ikjpdhu+�F�_kjoqhpa`�sepd�pda�a`epkn�kb�7NaK\N]�

>KQKdSXO�ej�J]n_d�/--3�]j`�oda�atlh]eja`�pd]p�ikna�laklha�na]`�pda�]npe_hao�

kjheja�pd]j�pda�oe`a�^]n�hejgo+� Pda�ejrepa`�ia�pk�snepa�]�.---�skn`�]npe_ha�

atlh]ejejc�iu�naoa]n_d�opq`u�]j`�ej`e_]pejc�iu�jaa`�bkn�ikna�l]npe_el]jpo+

|� Fj�>lneh�kb�/--3).�]ppaj`a`�]�Mnkrej_e]h�skngejc�cnkql�ajpepha`�~@en_ha�k b�@]nejc�

bkn�@deh`naj�Ierejc�ej�Pepq]pekjo�kb�C]iehu�>^qoa7�>�Mnkfa_p�kb�Ske_ao�bkn�

@deh`naj�@k]hepekjÄ+�Tdeha�]p�pdeo�iaapejc)�F�s]o�ceraj�pda�kllknpqjepu�pk�`eo_qoo�

pdeo�naoa]n_d�lnkfa_p�sepd�i]ju�_kiiqjepu�iai^ano+� F�klajhu�atlnaooa`�iu�jaa`�

bkn�l]npe_el]jpo�]j`�lnkre`a`�okia�kb�pda�]ppaj`aao�sepd�iu�_kjp]_p�ejbkni]pekj+�

>ppaj`aao�ej_hq`a`�iai^ano�kb�pda�Oku]h�@]j]`e]j�Jkqjpa`�Mkhe_a)�

@d]nhkppapksj�@epu�Mkhe_a)�Se_peio�Panre_ao)�iai^ano�kb�pda�B]opanj�]j`�Taopanj�

P_dkkh�Aeopne_po)�bkopan�l]najpo)�]j`�pda�@deh`�@]na�Pla_e]heop�bnki�>j`anokj�

Ekqoa�ej�@d]nhkppapksj+

|� F�]_per]pa`�]�jas�ai]eh�]__kqjp�&elrnaoa]n_d=dkpi]eh+_kiI�pk�sde_d�kjhu�F�d]`�

]__aoo+�Qdeo�ai]eh�]``naoo�]lla]na`�kj�]hh�]`ranpeoaiajpo�]j`�happano�pd]p�

_kjp]eja`�_kjp]_p�ejbkni]pekj+

6K^K�5YVVOM^SYX

>�pkp]h�kb�pdnaa�ejpanreaso�pkkg�lh]_a�sepd�sehhejc�l]npe_el]jpo+� Qsk�kb�pda�

ejpanreaso�pkkg�lh]_a�ej�pda�l]npe_el]jpoÇ�dkiao)�]j`�pda�pden`�pkkg�lh]_a�]p�pda�hk_]h�

skiajÇo�odahpan+� Qda�ejpanreaso�sana�oaie*�opnq_pqna`�]j`�]oga`�]llnktei]pahu�pdenpu�

mqaopekjo�&oaa�>llaj`et�>'+�Qdaoa�mqaopekjo�_]lpqna`�ejbkni]pekj�kj�oaraj�^nk]`�

_]packneao+�Qda�oaraj�_]packneao�ej_hq`a`7�4KMUQ\Y_XN�KXN�6OWYQ\KZRSM]$� 7bZO\SOXMO� SX�

GSYVOX^�COVK^SYX]RSZ$� COVK^SYX]RSZ�aS^R�5RSVN�AK\OX^ON�ER\Y_QR� GSYVOXMO$� AO\MOS`ON
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;WZKM^�Y P �GSYVOXMO�YX�5RSVN�6O`OVYZWOX^$� D_ZZY\^�?OON]�KXN�CO]Y_\MO]�PY \ �>Y^RO\%�

;XPKX^�COVK^SYX]RSZ]$� 4K\\SO\]�^Y�D_ZZY\^�PY \ �>Y^RO\%;XPKX^�COVK^SYX]RSZ]$� KXN�

A\OPO\OXMO]�PY \ �AK\OX^%;XPKX^�COVK^SYX]RSZ�D_ZZY\^&� M]npe_el]jpo�sana�lnk^a`�bkn�`ap]eh�

^a_]qoa�]o�J_@n]_gaj�&.655'�]j`�Mkhep�]j`�?a_g�&/--1'�atlh]ej)�^u�lnkilpejc�pda�

l]npe_el]jpo)� opnq_pqna�eo�ceraj�pk�pda�ejpanreas�]j`�ikna�`ap]eha`�ejbkni]pekj�i]u�^a�

ahe_epa`+� Jkna�ola_ebe_]hhu+�Mkhep�]j`�?a_g�_h]ei�pd]p)�~pda�ck]h�eo�pk�]og�mqaopekjo�pd]p�

cera�naolkj`ajpo�]j�kllknpqjepu�pk�lnkre`a�ne_d)�`ap]eha`�ejbkni]pekj�]^kqp�pda�

ldajkiajkj�qj`an�opq`uÄ�&l+�01/'+

Qda�ejpanreaso�sana�p]la�na_kn`a`�qoejc�]�d]j`*�dah`�p]la�na_kn`an+�Mnekn�pk�

^acejjejc�pda�ejpanreaso)� F�ajoqna`�pd]p�pda�^]ppaneao)�]q`ekp]lao)�]j`�pda�na_kn`ejc�

`are_a�sana�bqj_pekjejc�]j`�]hok�i]`a�_anp]ej�pd]p�F�d]`�ol]na�]q`ekp]lao�]j`�^]ppaneao�ej�

_]oa�F�namqena`�pdai+�>__kn`ejc�pk�?qio�]j`�Dnkra�&/--2')�ej�pda�ejpanreasanÇo�]ppailp�

pk�aop]^heod�]�_kibknp]^ha�]pikoldana)�na_kn`ejc�amqeliajp�odkqh`�^a�lh]_a`�

qjk^pnqoerahu�]j`�sdaj�lkooe^ha)�odkqh`�qoa�^]ppanu�lksana`�na_kn`ejc�`are_ao�]o�

kllkoa`�pk�lhqc*ej)�ok�]o�pk�ej_na]oa�pda�lkooe^ehepu�kb�qjk^pioera�lh]_aiajp+� Filknp]jp�

pk�jkpa)�eo�pd]p�]hpdkqcd�pda�na_kn`ejc�`are_a�s]o�`eo_napa)�]hh�l]npe_el]jpo�sana�]s]na�kb�

]j`�c]ra�_kjoajp�pk�d]rejc�pda�ejpanreaso�]q`ek*p]la`+� Fp�s]o�aooajpe]h�pd]p�]hh�ejpanreaso�

sana�p]la*na_kn`a`�pk�ajoqna�pd]p�F�k^p]eja`�]__qn]pa�ejbkni]pekj�]j`�s]o�jkp�okhahu�

nahuejc�kj�jkpao+

.�`e`�jkp�p]ga�atpajoera�jkpao�pdnkqcdkqp�pda�ejpanreaso)�]o�F�bahp�pd]p�ep�s]o�

atpnaiahu�eilknp]jp�bkn�ia�pk�i]ejp]ej�aua�_kjp]_p+�>hok)�F�`e`�jkp�s]jp�pda�l]npe_el]jp�

kn�iuoahb�pk�baah�`eopn]_pa`�^u�_klekqo�jkpa*p]gejc+� F�`e`�dksaran)�k__]oekj]hhu�fkp�`ksj�

lkejpo�pd]p�F�bahp�sana�eilknp]jp�kn�kjao�pd]p�F�s]jpa`�pk�na*reoep�sepdej�pda�ejpanreas+
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Qdana�s]o�kja�k__]oekj�sdana�F�`e`�p]ga�iqhpelha�jkpao)�^a_]qoa�pda�l]npe_el]jp�^ac]j�pk�

ran^]heva�i]ju�eilknp]jp�`ap]eho�qlkj�pda�_kilhapekj�kb�pda�ejpanreas�]j`�kj_a�pda�p]la*�

na_kn`an�s]o�odqp�kbb+� F�]oga`�bkn�dan�lanieooekj�pk�p]ga�jkpao�sdeha�oda�akjpejqa`�pk�p]hg+�

Rlkj�_kilhapekj�kb�]hh�ejpanreaso)� F�snkpa�beah`�jkpao�sde_d�ej_hq`a`�ejbkni]pekj�kj�pda�

hk_]pekj)�ajrenkjiajp)�ikk`�]j`�]pikoldana�kb�pda�ejpanreas+� F�]hok�ej_hq`a`�iu�

lanokj]h�pdkqcdpo)�baahejco)�]j`�nabha_pekjo�]^kqp�pda�ejpanreaso+�>__kn`ejc�pk�Mne_a�

&/--.')�naoa]n_dano�kbpaj�d]ra�`ebbe_qhpeao�pdejgejc�sdeha�qj`an�lnaooqna�]j`�opnqccha�

sepd�c]pdanejc�ejbkni]pekj)�naolkj`ejc�]j`�i]gejc�iajp]h�jkpao�]^kqp�sdana�pk�]og�

bqnpdan�mqaopekjo+�M]ppkj�&/--/'�_h]eio�pd]p�pda�b]_p�pd]p�pda�ejpanreaso�]na�^aejc�p]la�

na_kn`a`�`kao�jkp�`aju�pda�jaa`�bkn�pda�ejpanreasan�pk�p]ga�jkpao+�M]ppkj�&/--/'�bqnpdan�

`eo_qooao�pda�]`r]jp]cao�kb�jkpa*p]gejc�`qnejc�]j�ejpanreas)�]o�ep�_]j�]ooeop�pda�

ejpanreasan�pk�bkniqh]pa�jas�mqaopekjo�]o�pda�ejpanreas�lnkcnaooao�]j`�_]j�^a�

l]npe_qh]nhu�qoabqh�ej�bk_qoejc�kj�okiapdejc�pd]p�s]o�o]e`�ej�a]nhean�lknpekjo�k b�pda�

ejpanreas�&M]ppkj)�/--/8�Oq^ej�$�Oq^ej)� .662'+� Qdeo�oqllknpo�iu�na]okjejc�bkn�p]gejc�

okia�jkpao�`qnejc�pda�ejpanreas+�>``epekj]hhu)�jkpa�p]gejc�]ooeopo�pda�naoa]n_dan�ej�l]_ejc�

pda�ejpanreas� +++^u �lnkre`ejc�jkj*ran^]h�_qao�]^kqp�sd]b�o�eilknp]jp)�lnkre`ejc�

baa`^]_g�pk�pda�ejpanreasaa�]^kqp�sd]p�gej`o�kb�pdejco�]na�aola_e]hhu� %jkpasknpdu%*�

hepan]hhuÄ�&M]ppkj)�/--/)�l+� 050'+

>�naoa]n_d�]ooeop]jp)�sdk�d]o�i]ju�ua]no�atlaneaj_a�skngejc�sepd�_deh`naj�]o�]�

@deh`�]j`�Vkqpd�Tkngan�ej�pda�lnkrej_a�kb�Ljp]nek)�]__kil]jea`�pda�naoa]n_dan�pk�pda�

ejpanreas�hk_]pekjo�pk�lnkre`a�_deh`_]na+�Qdeo�_deh`_]na�s]o�atpnaiahu�r]hq]^ha�ej�pd]p�ep�

iejeieva`�`eopn]_pekj�`qnejc�pda�ejpanreas�lnk_aoo�]j`�]hhksa`�pda�ikpdan�pk�atlnaoo�dan�

atlaneaj_ao)�baahejco�]j`�pdkqcdpo�sepdkqp�baahejc�pd]p�dan�_deh`�kn�_deh`naj�skqh`�da]n+
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Qda�naoa]n_d�]ooeop]jp�s]o�]�qjeranoepu�opq`ajp�]j`�oecja`�]�lha`ca�kb�_kjbe`ajpe]hepu�

lnekn�pk�pda�_kiiaj_aiajp�kb�pda�ejpanreaso+

6K^K�>KXKQOWOX^

@kjoeopajp�sepd�pda�apde_]h�namqenaiajpo�kb�_kj`q_pejc�pdeo�naoa]n_d)�]hh�]q`ek*

p]lao�]j`�sneppaj�i]pane]ho�]ook_e]pa`�sepd�pda�opq`u�sana)�]j`�sehh�_kjpejqa�pk�da�galp�ej�

]�hk_ga`�behejc�_]^ejap�]p�pda�Mnej_el]h�Fjraopec]pknÇo�kbbe_a�]p�pda�Rjeranoepu�kb�Kas�

?nqjose_g+�B]_d�ej`ere`q]h�l]npe_el]jpÇo�ejbkni]pekj�]j`�na_kn`ejc�p]lao�sana�galp�ej�]�

oa]ha`�ajrahkla�qjpeh�ep�_]ia�peia�pk�pn]jo_ne^a�pda�ejpanreaso�]j`�]j]huva�pda�`]p]+�>hh�

ejbkni]pekj�lanp]ejejc�pk�pda�opq`u�sehh�nai]ej�_kjbe`ajpe]h�]j`�ej�pda�hk_ga`�behejc�

_]^ejap�bkn�]�lanek`�kb�bera�ua]no)�]p�sde_d�peia�pdau�sehh�^a�`aopnkua`+

6K^K�3XKVc]S]

Qdai]pe_�]j]huoeo)�ejbknia`�^u�>qan^]_d�]j`�Pehranopaej�&/--0')�s]o�pda�_dkoaj�

iapdk`�kb�]j]huoeo�ej�pdeo�lehkp�lnkfa_p+� Qdeo�iapdk`�kb�]j]huoeo�s]o�qoa`�pk�^nejc�`alpd�

]j`�qj`anop]j`ejc�pk�pda�e`ajpebea`�pdaiao+

@k`ejc�eo�]j�]j]hupe_]h�lnk_a`qna�qoa`�ej�mq]hep]pera�naoa]n_d�pd]p�]hhkso�pda�

naoa]n_dan�pk�knc]jeva�pda�patp�]j`�e`ajpebu�pdaiao�]j`�l]ppanjo�]ikjcop�h]nca�]ikqjpo�kb�

`]p]�&>qan^]_d�$�Pehranopaej)�/--0'+� >__kn`ejc�pk�>qan^]_d�]j`�Pehranopaej�&/--0')�pda�

pani�Å_k`ejcÇ� _]j�^a�ieoha]`ejc)�]o�ep�oqccaopo�]�~nkqpeja�ia_d]je_]h�lnk_aooÄ)�sdana]o�

`arahklejc�pdaiao�]j`�l]ppanjo�eo�]jupdejc�^qp�ia_d]je_]h)� &l+0.'+�Rhpei]pahu)�pda�

_d]hhajca�ej�mq]hep]pera�]j]huoeo�heao�ej�i]gejc�oajoa�kb�h]nca�]ikqjpo�kb�̀ ]p]�&M]ppkj)�

*((*P

Ckhhksejc�]na�pda�opalo�pd]p�F�pkkg�ej�_k`ejc�]j`�]j]huvejc�pda�ejpanreas�`]p]+�

B]_d�opal�sehh�^a�`eo_qooa`�ej�`ap]eh�^ahks+
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|� Ppal�.�7� Oa]`�kran�]hh�ejpanreas�pn]jo_nelpo+

|� Ppal�/7� Aarahkla`�_k`ejc�o_daia+

|� Ppal�07� ?ac]j�_k`ejc�ejpanreaso�qoejc�ola_ebe_�_k`ao+

|� Ppal�17� Oa*na]`�]hh�pn]jo_nelpo)�_kj_ajpn]pejc�kj�_khh]loejc�_k`ao�ejpk�^nk]`an

panio�pk�`apanieja�_]packneao+

|� Ppal�2�7� @nkoo*_k`a`�sepd�kpdan�iai^ano�kb�naoa]n_d�pa]i+

|� Ppal�37� Kkpa`�pda�bnamqaj_u�sepd�sde_d�pda�_]packneao�]lla]na`�pk�e`ajpebu

pdaiao+

D^OZ�@XO2�;XS^SKV�COKNSXQ�Y P �E\KX]M\SZ^]

F�lanokj]hhu�pn]jo_ne^a`�]hh�ejpanreaso�ran^]pei+� M]ppkj�&/--/'�`eo_qooao�pda�

eilknp]j_a�]j`�^ajabepo�kb�pn]jo_ne^ejc�kjaÇo�ksj�ejpanreaso+�Qdeo�]qpdkn�`a_h]nao�pd]p�

pn]jo_nelpekj�lnkre`ao�]j�]``epekj]h�kllknpqjepu�pk�^a_kia�eiianoa`�ej�pda�`]p]�]j`�eo�]�

lkejp�kb�pn]joepekj�^apsaaj�`]p]�_khha_pekj�]j`�]j]huoeo�&M]ppkj)�/--/'+�Cqnpdanikna)�pdeo�

p]og�pule_]hhu�cajan]pao�~aiancajp�ejoecdpoÄ�&M]ppkj)�/--/)�l+�11.'+

F�^ac]j�pdeo�lnk_aoo�^u�na]`ejc�kran�]hh�kb�pda�ejpanreas�pn]jo_nelpo+�Qdeo�eo�`kja�

pk�b]iehe]neva�pda�naoa]n_dan�sepd�pda�`]p]�]j`�pk�cap�]�^appan�oajoa�kb�sd]p�kja�eo�skngejc�

sepd+�Qdeo�eo�aj_kqn]ca`�^u�r]nekqo�]qpdkno�&>qan^]_d�$�Pehranopaej)�/--08�J]nod]hh�$�

Okooi]j)� .6668�M]ppkj)�/--/'+�Oa]`ejc�kran�pda�`]p]�sepd�pda�naoa]n_d�mqaopekjo�ej�iej`�

bkn_ao�pda�naoa]n_dan�pk�^a_kia�b]iehe]n�sepd�pda�`]p]�ej�ejpei]pa�s]uo�]o�ep�eo�_kjop]jphu�

oeppejc�pdnkqcd�deo�kn�dan�iej`�&J]nod]hh�$�Okooi]j)� .6668�>qan^]_d�$�Pehranopaej)

/--0'+

F�pkkg�d]j`sneppaj�jkpao�`qnejc�pdeo�na]`*pdnkqcd)�sde_d�aj]^ha`�ia�pk�c]pdan�iu�

pdkqcdpo�]j`�e`a]o�kj�l]lan�pk�dahl�ia�op]np�pda�ejepe]h�op]cao�kb�_k`ejc+�M]ppkj�&/--/'
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h]^aho�pdeo�p]og�]o�iaikejc)�sde_d�eo�`abeja`�]o�pda�na_kn`ejc�]j`�behejc�kb�ejoecdpo�]o�

pdau�k__qn+� F�]hok�`e`�sd]p�>qan^]_d�]j`�Pehranopaej�&/--0'�naban�pk�]o�e`ajpebuejc�pda�

~nahar]jp�patpÄ�&l+� 04'+� Fj�kpdan�skn`o)�F�_kj_ajpn]pa`�kjhu�kj�pda�patp�pd]p�s]o�nahar]jp�pk�

pda�naoa]n_d�mqaopekjo�]j`�iajp]hhu�`eo_]n`a`�pda�nai]ej`an+� Fb�pdana�s]o�patp�pd]p�F�s]o�

qjoqna�]^kqp)� F�]hs]uo�e`ajpebea`�ep�]o�nahar]jp�patp)� ok�]o�pk�ajoqna�pd]p�jkpdejc�eilknp]jp�

s]o�kieppa`+� Qda�`a_eoekj�sdapdan�kn�jkp�pk�nap]ej�kn�kiep�pdeo�patp�_]ia�]p�]�h]pan�op]ca�

ej�pda�]j]huoeo�sdaj�.�d]`�]�^appan�e`a]�kb�sd]p�pda�aiancejc�pdaiao�sana+�>``epekj]hhu)�

M]ppkj�&/--/'�oqccaopo�pd]p�pdeo�jkpa*p]gejc�eo�dahlbqh�]o�ep�_]j�lnkre`a�pda�naoa]n_dan�

sepd�ejoecdp�ejpk�sd]p�_]j�^a�`kja�sepd�pda�`ebbanajp�l]npo�kb�pda�`]p]+� J]nod]hh�]j`�

Okooi]j�&.666'�_h]ei�pd]p�pda�p]og�kb�na]`ejc�kran�pda�`]p]�eo�atpnaiahu�^ajabe_e]h�ej�pda�

hkjc�nqj�]o�ep�]hhkso�pda�naoa]n_dan�pk�lanbkni�iejkn�a`epejc�pk�~_ha]j�qlÄ�sd]p�oaaio�pk�

^a�qji]j]ca]^ha�]j`�kransdahiejc�&l+� .20'+

D^OZ�EaY2�6O`OVYZWOX^�Y P �5YNSXQ�DMROWO

>bpan�na]`ejc�pdnkqcd�]hh�pn]jo_nelpo)� F�`arahkla`�]�_k`ejc�o_daia+� >__kn`ejc�pk�

M]ppkj�&/--/')�pda�`arahkliajp�kb�]�_k`ejc�o_daia�eo�pda�benop�opal�kb�mq]hep]pera�]j]huoeo+�

F�_dkoa�pk�^acej�sepd�ranu�ola_ebe_�_k`ao)�sde_d�n]jca`�bnki�kja�skn`�pk� oi]hh�

oajpaj_ao)�]o�F�]jpe_el]pa`�pd]p�.�_kqh`�_khh]loa�]j�]^qj`]j_a�kb�ola_ebe_�_k`ao�ejpk�kjao�

pd]p�sana�ikna�]^opn]_p�]j`�^nk]`+� >qan^]_d�]j`�Pehranopaej�&/--0'�op]pa�pd]p�kja�odkqh`�

pdejg�kb�_k`ejc�]o�]�op]en_]oa)�ikrejc�bnki�]�hksan�harah)�sde_d�eo�pda�n]s�patp�kb�

qj`anop]j`ejc�pk�]�decdan)�ikna�]^opn]_p�harah�sde_d�]na�kjaÇo�naoa]n_d�_kj_anjo+�Qdaoa�

]qpdkno�`abeja�naoa]n_d�_kj_anjo�]o�~sd]p�ukq�s]jp�pk�ha]nj�]^kqp�]j`�sduÄ�&>qan^]_d�

$�Pehranopaej)�/--0)�l+11'+� F�_dkoa�pk�qoa�_khkn�_k`ao)�sde_d�eo�]�pa_djemqa�oqccaopa`�^u�

M]ppkj�&/--/'+� @khkn�_k`ejc�eo�]�pa_djemqa�pd]p�qoao�_khkna`�i]ngano�pk�e`ajpebu�_k`ao+
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Ckn�at]ilha)�]�_k`a�h]^aha`�~^]nneano�pk�oqllknpÄ�s]o�]ooecja`�pda�_khkn�na`)�ia]jejc�

pd]p�sdaj�na]`ejc�pda�ejpanreas�pn]jo_nelpo)�op]paiajpo�pd]p�bahh�qj`an�pdeo�_k`a�sana�

decdhecdpa`�sepd�]�na`�i]ngan+� F�s]o�_]qpekqo�jkp�pk�naopne_p�iuoahb�̂ u�pnuejc�pk�bep�_anp]ej�

patpo�ejpk�lnarekqohu�e`ajpebea`�_k`ao+

D^OZ]�ER\OO�KXN�8Y_\2�5YNSXQ�;X^O\`SOa�E\KX]M\SZ^]

>o�lnarekqohu�iajpekja`)�F�ejepe]hhu�^ac]j�sepd�ranu�ola_ebe_�_k`ao+� Ju�

fqopebe_]pekj�bkn�^acejjejc�sepd�oq_d�eo�pd]p�F�s]jpa`�pk�ajoqna�pd]p�F�s]o�]hh*ej_hqoera�ej�

iu�]j]huoeo�]j`�pd]p�jkpdejc�s]o�habp�pk�iaiknu�kn�kieppa`�]hpkcapdan+�>hok)�]o�op]pa`�^u�

>qan^]_d�]j`�Pehranopaej�&/--0'�pda�ck]h�kb�_k`ejc�kn�j]iejc�pda�patp�eo�pk�~_dkkoa�]�

odknp�mqkpa�kn�j]ia�pd]p�_]lpqnao�pda�aooaj_a�kb�pda�e`a]�~ej�]�`n]i]pe_�]j`�aikpekj]hhu�

rere`�s]uÄ�&l+3-'+� Ju�lanokj]h�b]odekj�k b �̀ kejc�oq_d�s]o�pk�snepa�`ksj�sd]paran�benop�

_]ia�pk�iej`+� Fb�F�bahp�pd]p�sd]p�ejepe]hhu�_]ia�pk�iej`�s]o�jkp�oqep]^ha�bkn�pda�patp�pd]p�F�

s]o�skngejc�sepd)�pdaj�F�skqh`�lqp�ikna�pdkqcdp�ejpk�ep�]j`�_d]jca�pda�_k`a�pk�^a�ikna�

]llnklne]pa�bkn�pd]p�patp+� F�s]o�_]qpekqo�jkp�pk�^a�pkk�ola_ebe_�kn�j]nnks�ej�iu�e`a]o+� F�

na_kcjeva`�pd]p�pdana�sana�_ha]n�oeieh]nepeao�^apsaaj�okia�kb�pda�_k`ao�]j`�pd]p�okia�

_kqh`�ej�b]_p�^a�cnkqla`�pkcapdan+� >qan^]_d�]j`�Pehranopaej�&/--0'�op]pa�pd]p�pdeo�eo�]�

_kiikj�k__qnnaj_a�ej�pdeo�ld]oa�kb�_k`ejc+� >__kn`ejc�pk�M]ppkj�&/--/')�pdeo�eo�]�

_d]hhajca�gjksj�]o�~_kjrancaj_aÄ)�sde_d�op]pao�pd]p�pda�naoa]n_dan�iqop�becqna�kqp�sd]p�

bepo�pkcapdan)�^u�hkkgejc�bkn�~na_qnnejc�nacqh]nepeaoÄ�&l+�132'+� Fj�pda�_]oa�sdana�F�bkqj`�]�

_k`a�pk�^a�pkk�j]nnks)�F�_kjo_ekqohu�ianca`�psk�kn�ikna�cnkqlo�ejpk�h]ncan�kjao)�sde_d�

eo�_kjoeopajp�sepd�sd]p�>qan^]_d�]j`�Pehranopaej�&/--0'�oqccaop�`kejc+
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D^OZ�8S`O2�5\Y]]%MYNSXQ

Rlkj�_kilhapekj�kb�iu�ej`alaj`ajp�_k`ejc�kb�pda�pn]jo_nelpo)�pda�_k`a`�

pn]jo_nelpo�sana�oajp�pk�psk�kpdan�iai^ano�kb�pda�naoa]n_d�pa]i�]p�pda�Rjeranoepu�kb�Kas�

?nqjose_g+�Qdaoa�psk�pa]i�iai^ano�ej`alaj`ajphu�_k`a`�pda�pn]jo_nelpo+�Lj_a�pdeo�s]o�

_kilhapa)� F�]j`�pda�psk�naoa]n_d�pa]i�iai^ano�d]`�]�paha_kjbanajaa�pk�bqnpdan�`eo_qoo�

pda�oeieh]nepeao)�`eo_nal]j_eao�]j`�]ju�_d]jcao�pd]p�jaa`a`�pk�^a�i]`a�pk�pda�_k`ejc�

o_daia+� >�bej]h�_k`ejc�o_daia�s]o�aop]^heoda`�]j`�F�s]o�]^ha�pk�_kjpejqa�kj�sepd�pda�

e`ajpebe_]pekj�kb�_]packneao�]j`�pdaiao+

D^OZ�DSb2�;NOX^SPcSXQ�5K^OQY\SO]�KXN�EROWO]

>__kn`ejc�pk�J]nod]hh�]j`�Okooi]j�&.666'�pdeo�op]ca�kb�̀ ]p]�]j]huoeo)�kb�

cajan]pejc�_]packneao)�pdaiao)�]j`�l]ppanjo�~ +++eo�pda�ikop�`ebbe_qhp)�_kilhat)�]i^ecqkqo)�

ana]pera)�]j`�bqjÄ�&l+� .21'+� @kjoeopajp�sepd�dks�M]ppkj�&/--/'�`abejao�ej`q_pera�

]j]huoeo)�F�`eo_krana`�_]packneao)�pdaiao�]j`�l]ppanjo�pdnkqcd�iu�ejpan]_pekj�sepd�pda�

`]p]+� F�^ac]j�pda�lnk_aoo�kb�cajan]pejc�o]heajp�_]packneao�^u�na]`ejc�pdnkqcd�]hh�kb�pda�

_k`ao)�`eo_]n`ejc�pdkoa�pd]p�sana�ennahar]jp�pk�pda�naoa]n_d�mqaopekjo�]j`�i]gejc�jkpao�kb�

sd]p�F�bkqj`�pk�^a�nala]pa`�pdnkqcdkqp�pda�pn]jo_nelpo+�Qdaoa�na_qnnejc�e`a]o�~nara]h�

l]ppanjo�pd]p�_]j�^a�oknpa`�ejpk�_]packneaoÄ�&M]ppkj)�/--/)�l+�132'+� Lj_a�F�d]`�]�heop�kb�

pdaoa�na_qnnejc�e`a]o)�F�jkpa`�pda�bnamqaj_u�sepd�sde_d�a]_d�kja�]lla]na`�]j`�e`ajpebea`�

^nk]`�_]packneao+� >qan^]_d�]j`�Pehranopaej�&/--0'�oqccaop�pd]p�pda�naoa]n_dan�odkqh`�

~knc]jeva�pdaiao�^u�cnkqlejc�nala]pejc�e`a]o�ejpk�_kdanajp�_]packneaoÄ�&l+� 3.')�sdana]o�]�

pdaia�eo�`abeja`�]o�~]j�eilhe_ep�e`a]�kn�pkle_�pd]p�]�cnkql�kb�nala]pejc�e`a]o�d]ra�ej�

_kiikjÄ�&l+� 3/'+

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



2.

Qk�e`ajpebu�pdaiao)� F�na]`�iu�heop�kb�_]packneao�iqhpelha�peiao�kj_a�]c]ej)�pk�cap�]�

ckk`�oajoa�kb�sd]p�F�s]o�skngejc�sepd�]p�pdeo�lkejp�ej�pda�]j]huoeo+� F�ejepe]hhu�opnqccha`�

mqepa�]�hkp�sepd�dks�pk�j]ia�pda�pdaiao�^a_]qoa�F�s]jpa`�pk�ajoqna�pd]p�pda�j]ia�

_]lpqna`�sd]p�F�s]o�bahp�d]`�aianca`�bnki�pda�`]p]+� F�pdaj�d]`�pk�na]`�]j`�nareoa�pda�

nala]pejc�e`a]o�]j`�ej�b]_p�_d]jca`�okia�kb�pda�_]packneao+� >qan^]_d�]j`�Pehranopaej�

&/--0'�op]pao�pd]p�]o�kja�opnqcchao�sepd�j]iejc�pdaiao)�ep�eo�_kiikj�pk�nareoa�pda�

_]packneao�pk�~_kjbkni�pk�ukqn�jas�qj`anop]j`ejc�kb�pda�`]p]Ä�]j`�pd]p�pdeo�eo�]�lkoepera�

opal�ej�]j]huoeo�^a_]qoa�kja�eo�ha]njejc�]^kqp�pda�l]npe_el]jpÇo�atlaneaj_ao�~ej�]�ikna�

jq]j_a`�s]uÄ�&l+32'+

7^RSM]

Bpde_]h�]llnkr]h�bkn�pdeo�naoa]n_d�lnkfa_p�s]o�namqena`�bnki�pda�Rjeranoepu�kb�

Mnej_a�B`s]n`�Foh]j`�Oaoa]n_d�Bpde_o�?k]n`)�sde_d�s]o�cn]jpa`�kj�G]jq]nu�/4)�/--3+�

&Paa�>llaj`et�D'+�Rlkj�na_nqepejc�sehhejc�naoa]n_d�l]npe_el]jpo)�ejbkni]pekj�nac]n`ejc�

pda�opq`u�]j`�epo�k^fa_perao�sana�lnkre`a`+�Qda�naoa]n_d�oappejco�sana�]hs]uo�iqpq]hhu�

]cnaa`�qlkj�^apsaaj�iuoahb�]j`�pda�l]npe_el]jpo�pk�ajoqna�pd]p�ep�s]o�]�o]ba�]j`�

_kibknp]^ha�hk_]pekj�bkn�]hh�ejrkhra`+�Qda�eooqa�kb�o]bapu�eo�_nepe_]h�sdaj�`eo_qooejc�FMS+�

>bpan�l]npe_el]jpo�sana�o_naaja`�bkn�ahece^ehepu)�pdau�sana�lnkre`a`�sepd�]�happan�kb�

ejbkni]pekj�]j`�_kjoajp�bkni+�>hh�sneppaj�ejbkni]pekj�s]o�lnaoajpa`�ej�lh]ej�h]jcq]ca�]p�

jkp�decdan�pd]j�]�cn]`a�aecdp�harah+�Aqnejc�pda�ejepe]h�iaapejc�kb�l]npe_el]jpo)�F�^ac]j�^u�

ejpnk`q_ejc�iuoahb�]j`�pd]jgejc�pda�ej`ere`q]ho�bkn�pdaen�sehhejcjaoo�pk�l]npe_el]pa+�Qda�

happan�kb�ejbkni]pekj�]j`�_kjoajp�bkni�sana�pdaj�`ao_ne^a`�ej�`ap]eh�pk�l]npe_el]jpo)�]j`�

kllknpqjepeao�bkn�mqaopekjo�nac]n`ejc�pda�o]ia�sana�lnkre`a`�pdnkqcdkqp�pda�ajpena

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



2/

lnk_aoo+� Qda�l]npe_el]jpo�sana�i]`a�bqhhu�]s]na�kb�pdaen�necdp�pk�sepd`n]s�bnki�pda�

naoa]n_d�]p�]ju�lkejp�`qnejc�kn�]bpan�pda�opq`u�sepdkqp�laj]hpu�kn�lnafq`e_a+

@kjbe`ajpe]hepu�kb�sneppaj�]j`�ran^]h�ejbkni]pekj�s]o�cq]n]jpaa`�pdnkqcdkqp�pda�

ajpena�_kqnoa�kb)�]j`�bkhhksejc�pda�_kilhapekj�kb�pda�naoa]n_d�opq`u+�M]npe_el]jpoÇ�j]iao�

sana�lnkpa_pa`�ej�pda�opq`u�sepd�pda�qoa�kb�pda�panio�~M]npe_el]jp�>Ä)�~M]npe_el]jp�?Ä)�]j`�

~M]npe_el]jp�@Ä�]j`�sepd�pda�qoa�kb�loaq`kjuio�ej�pda�bej]h�op]cao�k b�pdaoeo�snepejc+

Ppq`u�l]npe_el]jpo�sana�i]`a�]s]na�kb�pda�]_pekjo�namqena`�kb�pda�naoa]n_dan�ej�pda�arajp�

pd]p�_kjbe`ajpe]hepu�iqop�^a�^na]_da`�`qa�pk�i]j`]pknu�nalknpejc�h]so+�Qda�l]npe_el]jpo�

sana�i]`a�]s]na�kb�sdk�skqh`�d]ra�]__aoo�pk�pda�ejbkni]pekj�`qnejc�pda�ejbknia`�

_kjoajp�lnk_aoo+� Aqa�pk�pda�oi]hh�oeva�kb�pda�lklqh]pekj�ej�Mnej_a�B`s]n`�Foh]j`)�pkp]h�

]jkjuiepu�kb�l]npe_el]jpo�_]jjkp�^a�]ooqna`+

M]npe_el]jpo�sana�ejbknia`�kb�]llnklne]pa�]ooeop]j_a�eb �pdau�bahp�pdau�d]`�oqop]eja`�

]ju�lou_dkhkce_]h)�lduoe_]h)�kn�ok_e]h�d]ni�bnki�pdaen�l]npe_el]pekj�ej�pda�opq`u+�Qda�

naoa]n_danÇo�_kjp]_p�ejbkni]pekj�s]o�lnkre`a`�pk�]hh�l]npe_el]jpo�ej�pda�arajp�pd]p�pdana�

sana�]ju�mqaopekjo�kn�_kj_anjo+�Kk�mqaopekjo�kn�_kj_anjo�sana�n]eoa`�^u�pda�l]npe_el]jpo+

M]npe_el]jpo�sana�kbbana`�]�oi]hh�bej]j_e]h�ej_ajpera�pk�pd]jg�pdai�bkn�pdaen�peia�

]j`�abbknpo+�Qdau�na_aera`�pdeo�_kilajo]pekj�qlkj�pda�_kilhapekj�kb�pda�ejpanreas�

lnk_aoo+

Qda�~Qne*@kqj_eh�Mkhe_u�Pp]paiajp7�Bpde_]h�@kj`q_p�bkn�Oaoa]n_d�Fjrkhrejc�

Eqi]joÄ�kqphejao�pda�r]nekqo�cqe`ahejao�pd]p�iqop�^a�]`dana`�pk�^u�naoa]n_dano�&Ja`e_]h�

Oaoa]n_d�@kqj_eh�kb�@]j]`])�/--0'+� Qdeo�lkhe_u�op]paiajp�lnkre`ao�qjemqa�cqe`ahejao�

bkn�pdkoa�_kj`q_pejc�naoa]n_d�sepd�rqhjan]^ha�lklqh]pekjo+� Sqhjan]^ha�ikpdano�i]u�d]ra�

_kilnkieoa`�lduoe_]h�]j`,kn�iajp]h�da]hpd�]j`�i]u�^a�]p�aikpekj]h�neog�bnki�kjckejc

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



20

]^qoa�&Iaraj`kogu�$�Dn]d]i*?ani]jj)�/--.'+� Pkia�baah�pd]p�_kj`q_pejc�naoa]n_d�sepd�

rqhjan]^ha�]j`�lksanhaoo�lklqh]pekjo�kjhu�]``o�pk�pdaen�kllnaooekj)�dksaran�]o�`eo_qooa`�

^u�Ps]ej)�Eaui]j)�]j`�Dehhi]j�&.665')�naoa]n_d�_]j�]_pq]hhu�lnkre`a�kllnaooa`�cnkqlo�

sepd�]j�kllknpqjepu)�sde_d�pdau�skqh`�kpdanseoa�jkp�d]ra)�pk�i]ga�pdaen�rke_ao�da]n`+�

Tepd�pda�ejbkni]pekj�c]eja`�bnki�pdeo�naoa]n_d)� ep�eo�dklabqh�pd]p�pda�l]npe_el]pejc�l]najpo�

sehh�d]ra�pdeo�kllknpqjepu�]j`�sehh�lnkre`a�pda�^]oeo�bkn�ejpanrajpekj�]j`�oqllknp�

lnkcn]io�ej�Mnej_a�B`s]n`�Foh]j`+

E\_]^aY\^RSXO]]

>__kn`ejc�pk�Iej_khj�]j`�Dq^]�&.652'�~Qda�^]oe_�eooqa�ej�nah]pekj�pk�

pnqopsknpdejaoo�eo�oeilha7�Eks�_]j�]j�ejmqenan�lanoq]`a�deo�kn�dan�]q`eaj_ao�&ej_hq`ejc�

oahb'�pd]p�pda�bej`ejco�kb�]j�ejmqenu�]na�sknpd�l]uejc�]ppajpekj�pk)�sknpd�p]gejc�]__kqjp�

kb<Ä�&l+�/6-'+� Qdaoa�]qpdkno�bqnpdan�_kj_qn�pd]p�naoa]n_dano�i]u�bej`�ep�qoabqh�pk�nabha_p�

kj�bkqn�mqaopekjo�pk�]ooaoo�pnqopsknpdejaoo+� Fj�naolkjoa�pk�pdaoa�bkqn�mqaopekjo�d]ra�_kia�

_nepane]�sde_d�]na�pania`�~ejpanj]h�r]he`epuÄ)�~atpanj]h�r]he`epuÄ)�~nahe]^ehepuÄ)�]j`�

~k^fa_perepuÄ�&Iej_khj�$�Dq^])� .652)�l+�/6-'+� Iej_khj�]j`�Dq^]�&.652'�dksaran)�

^aheara`�pd]p�pdaoa�_nepane]�sana�jkp�oqep]^ha�pk�pda�j]pqn]heope_�l]n]`eci)�]j`�pdanabkna�

lnklkoa`�bkqn�jas�panio�sde_d�pdau�bahp�]na�ikna�]llnklne]pa7� _na`e^ehepu)�pn]joban]^ehepu)�

`alaj`]^ehepu)�]j`�_kjbeni]^ehepu+�Qdaoa�panio�]na�qoa`�ikna�_kiikjhu�pk`]u�&Mkhep�$�

?a_g)�/--1'+

Qdana�]na�]hok�]�r]neapu�kb�klan]pekj]h�pa_djemqao�pd]p�_]j�^a�qoa`�pk�aop]^heod�

_na`e^ehepu)�pn]joban]^ehepu)�`alaj`]^ehepu)�]j`�_kjbeni]^ehepu�&Iej_khj�$�Dq^])� .652'+�

Cenop)�_na`e^ehepu�eo�`abeja`�]o�pda�_kjbe`aj_a�ej�pda�pnqpd�kb�pda�`]p]�&Mkhep�$�?a_g)�/--1'+�

Ckn�at]ilha)�pk�eilnkra�]j`�`k_qiajp�pda�_na`e^ehepu�kb�mq]hep]pera�naoa]n_d)�Iej_khj
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]j`�Dq^]�oqccaop�pda�bkhhksejc�pa_djemqao7�lnkhkjca`�ajc]caiajp)�lanoeopajp�

k^oanr]pekj)�pne]jcqh]pekj)�laan�`a^neabejc)�iai^an*_da_gejc)�oa]n_dejc�bkn�

`eo_kjbeniejc�are`aj_a�]j`�naoa]n_d�_na`e^ehepu+� Pa_kj`)�pn]joban]^ehepu�nabano�aooajpe]hhu�

pk�pda�cajan]hev]^ehepu�kb�pda�`]p]�sde_d�namqenao�pda�naoa]n_dan�pk�lnkre`a�oqbbe_eajp�

`ao_nelpera�ejbkni]pekj�ej�pda�naoa]n_d�nalknp�ok�pd]p�kpdano�_]j�ar]hq]pa�epo�]llhe_]^ehepu�

kb�̀ ]p]�pk�kpdan�_kjpatpo�&Mkhep�$�?a_g)�/--1'+�Qden`)�`alaj`]^ehepu�kb�mq]hep]pera�

naoa]n_d�~nabano�pk�pda�op]^ehepu�kb�̀ ]p]�kran�peia�]j`�kran�_kj`epekjoÄ�&Mkhep�$�?a_g)�l+�

101'+�Qsk�pa_djemqao�qoa`�pk�]ooaoo�pda�`alaj`]^ehepu�kb�̀ ]p]�]na�opal*seoa�nalhe_]pekj�

]j`�]j�ejmqenu�]q`ep�&Mkhep�$�?a_g'+� I]ophu)�_kjbeni]^ehepu�nabano�pk�pda�jaqpn]hepu�kb�pda�

`]p]�&M]ppkj)�/--/8�Mkhep�$�?a_g')�sde_d�eo�~pda�lkpajpe]h�bkn�_kjcnqaj_a�^apsaaj�psk�kn�

ikna�ej`alaj`ajp�laklha�]^kqp�pda�`]p]Ço�]__qn]_u)�nahar]j_a)�kn�ia]jejcÄ�&Mkhep�$�

?a_g)�l+�102'+� >llnk]_dao�pk�ajd]j_a�_kjbeni]^ehepu�ej_hq`a�^n]_gapejc)�i]ejp]ejejc�

nabhatera�fkqnj]ho)�kn�]q`ep�pn]eho�&Mkhep�$�?a_g'+� Cqnpdanikna)�]o�jkpa`�^u�M]ppkj�&/--/')�

ep�eo�_nq_e]h�pk�na_kcjeva�pd]p�_anp]ej�ldehkoklde_]h�qj`anlejjejco�]j`�pdaknape_]h�

kneajp]pekjo�bkn�mq]hep]pera�naoa]n_d�sehh�_na]pa�r]nuejc�_nepane]�]c]ejop�sde_d�pda�mq]hepu�

]j`�_na`e^ehepu�kb�oq_d�naoa]n_d�eo�fq`ca`+

Qdana�]na�iqhpelha�s]uo�ej�sde_d�_na`e^ehepu)�pnqopsknpdejaoo�]j`�neckn�_]j�^a�

ajd]j_a`�sde_d�ej_hq`a�pne]jcqh]pekj)�laan�`a^neabejc)�]j`�nabhaterepu+� F�sehh�`eo_qoo�dks�

F�qoa`�a]_d�kb�pdaoa�]o�ik`ao�pk�ajd]j_a�pda�pnqopsknpdejaoo�kb�pda�naoa]n_d+

E\SKXQ_VK^SYX

Jqhpelha�naoa]n_dano�_khh]^kn]pa`�pk�]j]huva�pda�`]p]+�Jkna�ola_ebe_]hhu)� F�]j`�psk�

kpdan�naoa]n_dano�bnki�pda�Rjeranoepu�kb�Kas�?nqjose_g�_khh]^kn]pa`�pk�_k`a�pda�

ejpanreas�pn]jo_nelpo+�Qdeo�qjeranoepu�sehh�^a�kja�k b�pda�bkqn�oepao�]p�sde_d�pda�h]ncan
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naoa]n_d�opq`u�sehh�^acej�ej�pda�b]hh�kb�/--3+� ?h]_g�]j`�@d]ilekj�&.643'�decdhu�

na_kiiaj`�pda�qoa�kb�_nkoo*_k`ejc)�]o�ep�jkp�kjhu�ajd]j_ao�pda�nahe]^ehepu�]j`�r]he`epu�kb�

pda�opq`u�bej`ejco)�^qp�]hok�`eiejeodao�pda�lkooe^ehepu�kb�naoa]n_dan�^e]o+� Qda�naoa]n_dano�

sepd�sdki�F�_khh]^kn]pa`�pk�]j]huva�pda�`]p]�sehh�]hok�^a�l]npe_el]pejc�ej�pda�ql_kiejc�

opq`u+� M]ppkj�&/--/'�oqllknpo�pne]jcqh]pekj�ej�naoa]n_d�]j`�_h]eio�pd]p�ep�eo�e`a]h)�]o�ep�

opnajcpdajo�pda�naoa]n_d�^u�ej_na]oejc�epo�r]he`epu+� Iej_khj�]j`�Dq^]�&.652'�op]pa�pd]p�

pne]jcqh]pekj�~ ++�+i]gao�`]p]�^ahear]^haÄ�&l+� 0-4'+

AOO\�6OL\SOPSXQ

Maan�`a^neabejc)�]�pa_djemqa�qoa`�pk�aop]^heod�]j`,kn�ajd]j_a�_na`e^ehepu�kb�

naoa]n_d)� ejrkhrao�pda�naoa]n_dan�iaapejc�sepd�deo�kn�dan�laano�]j`�_khha]cqao�pk�atlhkna�

r]nekqo�]ola_po�kb�pda�naoa]n_d�&Iej_khj�$�Dq^])� .6528�Mkhep�$�?a_g)�/--1'+�Qdana�eo�jk�

oap�lnao_nelpekj�bkn�laan�`a^neabejc)�^qp�ep�_]j�^a�atpnaiahu�qoabqh�ej�i]ju�s]uo+� >o�F�

d]`�pda�bknpqj]pa�kllknpqjepu�pk�^a�]�iai^an�kb�pda�>ph]jpe_�@]j]`e]j�FMS�naoa]n_d�

pa]i)�F�s]o�]^ha�pk�qpeheva�pdeo�pa_djemqa�kj�i]ju�k__]oekjo�pdnkqcdkqp�pda�ajpena�

naoa]n_d�lnk_aoo+� F�iap�nacqh]nhu�sepd�iu�pdaoeo�oqlanreokn)�sdk�eo�]�_k*ejraopec]pkn�kj�

pda�h]ncan�@FEO*bqj`a`�lnkfa_p�]j`�sdk�eo�atlaneaj_a`�ola_ebe_]hhu�sepd�pda�naoa]n_d�

iapdk`khkcu+� F�]hok�d]`�pda�kllknpqjepu�pk�iaap�re]�pahaldkja)�ai]eh)�]j`�ej�lanokj�sepd�

pda�lnej_el]h�ejraopec]pkn�kb�pda�h]ncan�opq`u)�sdk�eo�atlaneaj_a`�sepd�^kpd�pda�naoa]n_d�

iapdk`khkcu�]j`�pda�ldajkiajkj�^aejc�opq`ea`+�Qdeo�s]o�^ajabe_e]h�ej�`eo_qooejc�]ju�

`arahklejc�^e]o+�>o�sahh)� F�ajc]ca`�ej�_kjoqhp]pekjo�sepd�kpdan�cn]`q]pa�opq`ajpo)�r]nekqo�

naoa]n_dano�]j`�i]ju�_kiiqjepu�iai^ano�sdk�]na�atlanpo�ej�pda�]na]�kb�opq`u+�Qdaoa�

_kjoqhp]pekjo�bk_qoa`�kj�]�r]neapu�kb�eooqao)�n]jcejc�bnki�are`aj_a�kb�naoa]n_dan�^e]o�pk�

pda�`arahkliajp�]j`�atlh]j]pekj�kb�pdaiao+
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COPVObS`S^c

Oabhaterepu)�sde_d�eo�kja�kb�pda�i]fkn�pa_djemqao�ej�aop]^heodejc�_kjbeni]^ehepu�

&Iej_khj�$�Dq^])� .652')� eo�`abeja`�]o�~_nepe_]h�oahb*nabha_pekj�]^kqp�kjaÇo�ksj�^e]oao)�

lnabanaj_ao)�]j`�lna_kj_alpekjoÄ�&Mkhep�$�?a_g)�/--1)�l+� 40-'+�Lja�pa_djemqa�pd]p�_]j�^a�

]llhea`�pk�]hh�bkqn�]na]o�kb�pnqopsknpdejaoo�eo�pda�nabhatera�fkqnj]h)�`ao_ne^a`�^u�Iej_khj�

]j`�Dq^]�&.652'�]o�]�pula�kb�̀ ]ehu�lanokj]h�`e]nu�pd]p�na_kn`o�ejbkni]pekj�]^kqp�oahb�]j`�

iapdk`+�Fjbkni]pekj�ej�]�nabhatera�fkqnj]h�i]u�ej_hq`a�pda�`]ehu�o_da`qha�]j`�hkceope_o�kb�

pda�lnkfa_p)�pda�naoa]n_danÇo�lanokj]h�nabha_pekjo)�]j`,kn�]�iapdk`khkce_]h�hkc)�sdana�

iapdk`khkce_]h�`a_eoekjo�]j`�n]pekj]ha�]na�na_kn`a`�]j`�nabha_pa`�qlkj�&Iej_khj�$�Dq^])�

)0/,#&

Qdeo�s]o�]�pa_djemqa�pd]p�F�qoa`�bnki�pda�ejepe]h�op]cao�kb�pda�naoa]n_d�lnkfa_p+� F�

ql`]pa`�pda�fkqnj]h�kj�]�`]ehu�^]oeo�]j`�heopa`�pda�naoa]n_d�]_perepeao�pd]p�pkkg�lh]_a�a]_d�

`]u+� F�skqh`�na_kn`�pda�hkceope_o�kb�pda�lnkfa_p)�atlnaoo�]j`�nabha_p�kj�iu�lanokj]h�

baahejco�]p�r]nekqo�lkejpo�ej�peia�pdnkqcdkqp�pda�naoa]n_d�lnk_aoo)�]j`�skqh`�i]ga�jkpa�

kb�iapdk`khkce_]h�`a_eoekjo�i]`a+�Jkna�ola_ebe_]hhu)�`qnejc�]�oqiian�naoe`aj_u�

lnkcn]i)�F�olajp�]�hkp�kb�peia�_kjp]_pejc�]j`�iaapejc�sepd�r]nekqo�_kiiqjepu�iai^ano�

sdk�skng�sepd�FMS�ej�pda�lnkrej_a+� F�^ac]j�]�lanokj]h�fkqnj]h�]p�pdeo�peia�pd]p�na_kn`a`�

ejbkni]pekj�kj�pda�j]pqna�kb�pda�_kjp]_p�sepd�a]_d�_kiiqjepu�iai^an)�sde_d�^a_]ia�

atpnaiahu�qoabqh�`qnejc�pda�l]npe_el]jp�na_nqepiajp�ld]oa�kb�pda�lnkfa_p+� F�pdaj�s]o�]^ha�

pk� hkkg�^]_g�]p�pda�fkqnj]h�]j`�eiia`e]pahu�e`ajpebu�sdk�pk�_kjp]_p�]j`�sdk�skqh`�^a�

ikop�dahlbqh�ej�panio�kb�]ooeopejc�sepd�pda�na_nqepiajp�kb�l]npe_el]jpo+�Rhpei]pahu)�pdeo�

fkqnj]h�]e`a`�pda�naoa]n_danÇo�iaiknu�]j`�pdqo�ajd]j_a`�pda�nahe]^ehepu�kb�pda�opq`u+
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@d]lpan�Ckqn�

Cej`ejco

Fj�pdeo�_d]lpan)�pda�pdaiao�]j`�bej`ejco�pd]p�aianca`�bnki�pda�b]_a�pk� b]_a�

ejpanreaso�sepd�ikpdano�]bba_pa`�^u�FMS�ej�MBF�]na�lnaoajpa`+�Aena_p�mqkpao�bnki�pda�

l]npe_el]jpo�]na�qoa`�pk�^aop�`eolh]u�pdaen�_kiiajpo)�nabha_pekjo)�]j`�atlaneaj_ao+�>o�

iajpekja`)�loaq`kjuio�sehh�^a�qoa`�pk�lnkpa_p�pda�l]npe_el]jpo�]j`�kpdan�]ook_e]pa`�

ej`ere`q]ho+�>�odknp�`ao_nelpekj�kb�a]_d�l]npe_el]jp�lna_a`ao�]�pdknkqcd�`ao_nelpekj�kb�pda�

pdaiao�pd]p�d]ra�aianca`�^]oa`�kj�a]_d�l]npe_el]jpÇo�ej`ere`q]h�atlaneaj_ao�]j`�opknu+

Qdana�sana�psk�l]npe_qh]n�]ola_po�kb�cajan]pejc�pdaiao�sepd�sde_d�.�opnqccha`+�

Cenophu)�.�d]`�`ebbe_qhpeao�ej�`ebbanajpe]pejc�^apsaaj�]�pdaia�]j`�]�l]ppanj�]j`�oa_kj`hu)�F�

s]ojÇp�oqna�k b�dks�i]ju�pdaiao�.�odkqh`�atla_p�pk�d]ra�ej�pda�bej]h�op]cao�kb�pdeo�

]j]huoeo+� >bpan�]�nareas�kb�pda�hepan]pqna�]j`�ola]gejc�sepd�kpdan�mq]hep]pera�naoa]n_dano)

F�ha]nja`�pd]p�~pdana�eo�jk�d]n`*]j`*b]op�`eopej_pekjÄ�^apsaaj�]�l]ppanj�]j`�pdaia)�^qp�ep�

odkqh`�^a�_ha]nhu�op]pa`�]o�pk�sde_d�pani�ukq�]na�qoejc�]j`�sdu�&M]ppkj)�/--/)�l+�1208�

D+Ppknn)�lanokj]h�_kiiqje_]pekj)�Aa_ai^an)�/--2'+� Fj�panio�kb�dks�i]ju�pdaiao�.�s]o�

pk�d]ra�]bpan�pdeo�lnaheiej]nu�]j]huoeo)�>qan^]_d�]j`�Pehranopaej�&/--0'�nara]h�pd]p�

]hpdkqcd�pdana�eo�jk�nece`�nqha)�pdau�oqccaop�na`q_ejc�pda�jqi^an�kb�nala]pejc�e`a]o�^u�]�

b]_pkn�kb�pdnaa�kn�bkqn+

Lj_a�]c]ej)�pda�naoa]n_d�mqaopekjo�pd]p�cqe`a`�pdeo�opq`u�sana7

.+�Td]p�eo�pda�eil]_p�kb�FMS�kj�ikpdan*ejb]jp�nah]pekjodelo<

/+�Td]p�eo�pda�]ook_e]pekj�^apsaaj�ikpdan*ejb]jp�nah]pekjodelo�]j`�ejb]jp

`arahkliajp�ej�b]ieheao�]bba_pa`�^u�FMS<
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0+� Td]p�]na�pda7� &]'�oqllknp�jaa`o)� &^'�^]nneano�pk�oqllknp)�]j`�&_'�lnabanaj_ao�bkn�

oqllknp�ejpanrajpekj�pk�lnkikpa�ikpdan*ejb]jp�nah]pekjodelo�]bba_pa`�^u�FMS<

Qsk�i]fkn�pdaiao�]j`�iqhpelha�oq^*pdaiao�d]ra�aianca`�bnki�pda�]j]huoeo�kb�pda�

ejpanreas�pn]jo_nelpo+�Qda�benop�pdaia�atlhknao�pda�eil]_p�kb�pda�rekhajp�nah]pekjodel)�

sde_d�]``naooao�naoa]n_d�mqaopekjo�kja�]j`�psk+� Pq^*pdaiao�ej_hq`a�pda�eil]_p�kb�FMS�

kj�pda�ejb]jp�]j`�eil]_p�kb�FMS�kj�pda�nah]pekjodel�^apsaaj�ikpdan�]j`�ejb]jp+�Qda�

oa_kj`�i]fkn�pdaia�_ajpano�kj�pda�oqllknp�bkn�ikpdano�sdk�d]ra�atlaneaj_a`�FMS�]j`�

]na�bqnpdan�`eo_qooa`�qj`an�oq^*pdaiao�sde_d�ej_hq`a�oqllknp�naokqn_ao)�^]nneano�pk�

oqllknp)�]j`�ikpdanÇo�lnabanaj_ao�bkn�oqllknp+�Qdeo�pdaia�]josano�naoa]n_d�mqaopekj�

pdnaa+

;X^\YN_M^SYX�^Y�AK\^SMSZKX^]

Qda�bkhhksejc�`ao_ne^ao�a]_d�kb�pda�pdnaa�bai]ha�l]npe_el]jpo+�Qdaoa�`ao_nelpekjo�

]na�^neab�]j`�okia�ejbkni]pekj�d]o�^aaj�kieppa`�bkn�pda�lnkpa_pekj�kb�pda�l]npe_el]jpoÇ�

e`ajpepu+

!!D_]KX�f

Pqo]j�eo�]llnktei]pahu�0-�ua]no�kh`�]j`�herao�ej�]j�qn^]j�]na]�ej�MBF+� Pda�herao�

sepd�dan�pdnaa�_deh`naj8�psk�okjo�]j`�kja�`]qcdpan+�Ean�okjo�]na�]llnktei]pahu�]cao�/�

]j`�3�]j`�dan�`]qcdpan�eo�]nkqj`�pda�]ca�kb�1+� Pqo]j�eo�]�bqhh*peia�opq`ajp�]j`�`kao�jkp�

skng�kqpoe`a�kb�pda�dkia+� Pda�na_ajphu�^kqcdp�]�jas�dkia�]bpan�dan�oal]n]pekj�bnki�dan�

dqo^]j`+� Fp�eo�]�olhep*ajpnu�dkia�sepd�d]n`skk`�bhkkno�]j`�]�h]nca�herejc�]na]+�Qda�

gep_daj�]j`�`ejejc�]na]�sana�_ki^eja`�]j`�sana�]pp]_da`�pk�]�h]nca�kqp`kkn�l]pek�kbb�pda�

^]_g�kb�pda�dkia+�Tdaj�F�]nnera`�]p�Pqo]jÇo�dkia)�ep�s]o�mqeap�]o�dan�psk�okjo�sana�]p�

`]u_]na,o_dkkh+�Ean�`]qcdpan�s]o�dkia�]j`�lh]uejc�ej�dan�pku�nkki+� Qda�]pikoldana
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s]o�sah_kiejc�]j`�pda�dkia�s]o�_ha]j�]j`�akhknbqh+� Qda�]pikoldana�_d]jca`�ohecdphu�

]j`�^a_]ia�ikna�ad]kpea�]o�pda�psk�^kuo�]nnera`�dkia�bnki�o_dkkh+�Ckn�pda�i]fknepu�kb�

pda�ejpanreas)�pda�adeh`naj�lh]ua`�sepd�pda�naoa]n_d�]ooeop]jp�ej�pdaen�lh]unkki�ej�pda�

^]oaiajp+

eGKXO]]Kf

S]jaoo]�eo�]llnktei]pahu�0-�ua]no�kh`�]j`�herao�sepd�dan�psk�`]qcdpano�ej�]j�

qn^]j�]na]�ej�MBF+�Ean�`]qcdpano�]na�]ca`�]llnktei]pahu�3�ikjpdo�]j`�0�ua]no+� Pda�najpo�

kja�d]hb�kb�]�`qlhat�ej�]j�kh`an�jaecd^kndkk`+�Qdana�]lla]na`�pk�^a�i]ju�adeh`naj�herejc�

ej�pda�jaecd^kndkk`)�sde_d�s]o�are`aj_a`�^u�]hh�kb�pda�pkuo�]j`�^egao�kj�a]ad�dkiaoÇ�

u]n`+�>hok)�i]ju�ge`o�sana�lh]uejc�ej�pda�opnaap�]o�F�]llnk]_da`�pda�dkia+�S]jaoo]�eo�]�

dkiai]gan�sepd�]�decd�oadkkh�a`q_]pekj+� Pda�naaaerao�okae]h�]ooeop]j_a+�Qda�dkia�s]o�

ahqppana`�sepd�pkuo�]j`�^]^u�oqllheao�dksaran)�pda�]pikoldana�s]o�nah]ta`+�Qda�kh`an�

`]qcdpan�s]o�sahh�^ad]ra`�]j`�`arahkla`�]�nah]pekjodel�sepd�pda�naoa]n_d�]ooeop]jp�

eiia`e]pahu+� Fj�b]_p)�qlkj�_kj_hqoekj�kb�pda�ejpanreas)�pda�adeh`�skqh`�jkp�hap�ck�kb�pda�

naoa]n_d�]ooeop]jpÇo�d]j`�]j`�`e`�jkp�s]jp�dan�pk�ha]ra+� Qda�^]^u�s]o�lnaoajp�`qnejc�pda�

ejpanreas�]j`�ohalp�ej�dan�nk_gan)�kjhu�bqooejc�kj_a�pk�d]ra�dan�`e]lan�ad]jca`+�S]jaoo]�

s]o�ranu�a]ou�pk�p]hg�pk�]j`�]lla]na`�gaaj�pk�]josan�pda�ejpanreas�mqaopekjo�pk�pda�^aop�

kb�dan�]^ehepu+� Pda�]lla]na`�nah]ta`�]j`�o]p�jatp�pk�ia�kj�pda�_kqad�sepd�dan�haco�

ankooa`)�]p�peiao�paj`ejc�pk�pda�^]^u�ohaalejc�ej�pda�nk_gan+�M]np�s]u�pdnkqcd�pda�

ejpanreas)�pda�`kkn^ahh�n]jc+� Fp�s]o�]�jaecd^kn�`nkllejc�kbb�]�h]nca�^kt�kb�bkk`�]j`�

`e]lano�bkn�pdeo�ikpdan+�Ea�op]pa`�pd]p�]�b]iehu�iai^an�kb�deo�skngo�bkn�]�bkk`�`eopne^qpkn�

]j`�da�s]jpa`�pk�_kjpne^qpa�pk�pdeo�b]iehu+�S]jaoo]�`e`�jkp�gjks�pdeo�jaecd^kn�]p�]hh)�^qp�

s]o�are`ajphu�cn]pabqh�]j`�pkqada`�^u�deo�]_pekjo+
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e<KXO�f

G]ja�eo�]llnktei]pahu�/-�ua]no�kb�]ca�]j`�herao�sepd�dan�psk�`]qcdpano�ej�]�najpa`�

]l]npiajp�ej�]j�qn^]j�]na]�ej�MBF+�Ean�`]qcdpano�]na�]ca`�]llnktei]pahu� .� ]j`�/�ua]no+�

G]ja�d]o�jkp�_kilhapa`�decd�o_dkkh)�^qp�d]o�^aaj�ej�pda�lnk_aoo�kb�pnuejc�pk�skng�pks]n`o�

napqnjejc�pk�o_dkkh+�Pda�na_aerao�ok_e]h�]ooeop]j_a+� G]ja�_dkoa�pk�d]ra�pdeo�ejpanreas�

_kj`q_pa`�]p�pda�hk_]h�odahpan�bkn�skiaj�]j`�_deh`naj�ej�@d]nhkppapksj+�>bpan�`eo_qooejc�

pdeo�namqaop�sepd�pda�odahpan�op]bb)�]�lner]pa�nkki�sepd�_hkoa`�`kkno�s]o�i]`a�]r]eh]^ha�pk�

iuoahb�]j`�G]ja+�Qdeo�l]npe_qh]n�nkki�eo�pule_]hhu�qoa`�bkn�lkhe_a�ejpanreaso�]j`�kpdan�

lanokj]h�i]ppano+�Qda�odahpan�eo�]�danep]ca�dkia�hk_]pa`�ej�`ksjpksj�@d]nhkppapksj+�Qda�

ejpanekn�eo�^a]qpebqh�sepd�decd�_aehejco�]j`�kh`�d]n`�skk`+�Qda�]pikoldana�s]o�ranu�

sah_kiejc�]j`�pda�op]bb�ej�pda�odahpan�s]o�ranu�bneaj`hu�]j`�]__kiik`]pejc+� G]ja�]j`�F�

^kpd�o]p�ej�^ec)�_kibknp]^ha�]ni�_d]eno�jatp�pk�kja�]jkpdan�sepd�]�oi]hh�aj`�p]^ha�ej�

^apsaaj�pda�psk�_d]eno+�Ta�sana�b]_ejc�a]_d�kpdan�`ena_phu+�Qdana�sana�jk�kpdan�

naoe`ajpo�]p�pda�odahpan�`qnejc�pda�peia�kb�pda�ejpanreas+�G]jaÇo�`]qcdpano�lh]ua`�ej�pda�

pden`�bhkkn�lh]unkki�sepd�pda�naoa]n_d�]ooeop]jp+�Qdeo�lh]unkki�s]o�ranu�_khknbqh)� bqhh�kb�

pkuo)�]j`�]lla]na`�pk�^a�]�o]ba�ajrenkjiajp+

Tdeha�G]ja�]lla]na`�_kibknp]^ha�ej�p]hgejc�]^kqp�dan�atlaneaj_ao)�oda�s]o�

nahq_p]jp�pk�ah]^kn]pa�kj�ola_ebe_�mqaopekjo�]oga`+

;WZKM^�Y P �;X^SWK^O�AK\^XO\�GSYVOXMO

Tdaj�]�ski]j�]j`�dan�ejb]jp�]na�ejrkhra`�ej�]�rekhajp�nah]pekjodel)� ep�_]j�d]ra�]�

`ar]op]pejc�]j`�h]opejc�eil]_p�kj�r]nekqo�]ola_po�kb�pda�ski]jÇo�heba�&Ea]hpd�@]j]`])�

.6668�G]bbaa�ap�]d)�/--28�Iqpaj^]_dan�ap�]d)�/--08�Mksan)�/--18�Ok^ejokj)�/--0'+� Qda�

bkhhksejc�oa_pekjo�sehh�lnaoajp�pda�eil]_p�kb�rekhajp�nah]pekjodelo�kj�ejb]jpo)�]j`�kj�pda
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ikpdan*ejb]jp�nah]pekjodel+� Pqo]j)�S]jaoo])�]j`�G]ja�d]ra�]hh�atlaneaj_a`�rekhaj_a�ej�

pdaen�nah]pekjodelo+� >__kqjpo�kb�pda�eil]_p�pd]p�rekhaj_a�d]`�kj�pdaen�herao� bkhhkso+

;WZKM^�Y P �;X^SWK^O�AK\^XO\�GSYVOXMO�YX�;XPKX^]

>__kn`ejc�pk�pda�l]npe_el]jpo)�pdau�_kjoeopajphu�op]pa`�pdaen�ejb]jpÇo�herao�sana�

]bba_pa`�^u�FMS�ej�kja�s]u�kn�]jkpdan+� >o�jkpa`�ej�@d]lpan�Qsk)�ejb]jpÇo�cnkspd)�

`arahkliajp�]j`�kran]hh�sahh*^aejc�]na�]hh�]p�neog�]j`�_]j�^a�_kilnkieoa`�ej�rekhajp�

ajrenkjiajpo�&Ea]hpd�@]j]`])� .6668�Iaraj`kogu�ap�] h)�/--.'+�Qdeo�s]o�oqllknpa`�^u�]hh�

pdnaa�l]npe_el]jpo�sdk�jkpa`�_d]jcao�ej�pdaen�ejb]jpÇo�^ad]rekn�]j`�oqola_pa`�pd]p�ep�s]o�]�

naoqhp�kb�pda�rekhaj_a�pdau�atlaneaj_a`+

D_]KX

Pqo]j�`e`�jkp�jkpe_a�]ju�_d]jcao�ej�dan�ejb]jp�eiia`e]pahu�dksaran)�sepd�peia

^a_]ia�_kj_anja`�sepd�r]nekqo�]ola_po�kb�dan�_deh`Ço�^ad]rekn�]j`�aikpekj]h�op]pqo+

Tdaj�]oga`�eb�oda�pdkqcdp�pda�FMS�]bba_pa`�dan�ejb]jp)�oda�d]`�pda�bkhhksejc�pk�o]u7

>d)� ep�_]ia�kqp� ohkshu�]p� benop+� Ri)� pda�^]^u)�sdk� eo� psk�]j`�]�d]hb�
jks)�da�s]o�]�ranu�ckk`�j]pqna`�^]^u�sdaj�da�s]o�^ki+�Ea�s]o� ]�
jqnoa`� ^]^u+� Ea� s]o� ok� _kjpajp+� Ea� s]o� ranu� d]llu� pk� ^a� ]hera�
gej`]� heppha� puga+� Sanu� d]llu� pk� ^a� dana� ]j`� arajpq]hhu� ]o� da� ckp�
kh`an8� jeja)� paj�ikjpdo)� aharaj)� ckejc�kj�]�ua]n)� ^]^eao�* �pdau�le_g�
ql�ikna+� Qdau�qj`anop]j`�ikna� pd]j�sd]p�sa� cera� pdai�_na`ep� bkn+
?a_]qoa� qi)� pd]pÇo� sdaj� pda� ]ccnaooerajaoo� op]npa`+� Tdapdan� ep� ^a�
pks]n`o� kpdan� _deh`naj)� sdapdan� ep� ^a� pks]n`o� iuoahb+� >j`� ep� jaran�
na]hhu� oaaia`� pk� ^a� sepd� dei� ]j`� deo� `]`+� F� ]hs]uo� bahp� pda�
]ccnaooerajaoo� s]o� _kiejc� pks]n`o� ia+� Kkp� ]o� eb� da� s]o� o]uejc�
Åpdeo� eo�ukqn� b]qhpÇ)� ^qp�.�fqop� bahp� hega�da� pdkqcdp� F�s]o� pda�^]`� cqu+
Tdana� ]o� .�gjas�pdeo�s]o�fqop�]� heppha� lanokj�pnuejc� pk� atlnaoo�sd]p�
daÇo� oaaejc+� Gqop�sdaj� da� op]npa`� na]hhu�s]hgejc)� p]hgejc)� ]d�^aejc�
]^ha� pk� atlnaoo� sd]p� da� s]jpa`� kn)� kn)� sd]p� da� s]o� pnuejc� pk�
_kiiqje_]pa� sepd� ia+� >j`� da� skqh`� _kiiqje_]pa� pdeo� pdnkqcd�
]jcan)� pdnkqcd� lqodejc� kpdan� ge`o)� ^epejc)� odkrejc)� ]d)� pdnksejc�
pdejco)�cappejc�ejpk� opqbb�pd]p�da�gjas�da�s]ojÇp�oqllkoa`�pk� &Pqo]j)�
Fjpanreas'+
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Pda�s]o�kbpaj�^kpdana`�^u�dks�oda�pdkqcdp�dan�_deh`naj�lan_aera`�dan�sdeha�herejc�ej�]

rekhajp�ajrenkjiajp+� Pda�^aheara`�pd]p�dan�_deh`naj)�jk�i]ppan�sd]p�]ca)�sana�ranu

lan_alpera�]j`�qj`anopkk`�pd]p�okiapdejc�s]o�jkp�necdp�^apsaaj�pdaen�ikpdan�]j`�b]pdan+

Pda�_h]eia`�pd]p�araj�dan�ejb]jp�s]o�]s]na�kb�pda�opnaoobqh�j]pqna�kb�pda�dkqoadkh`)

sde_d�s]o�are`aj_a`�ej�pda�]^kraiajpekja`�s]uo+� Jknakran)�oda�ola]go�pk�dks�oda�bahp

dan�ejb]jp�`eolh]ua`�opnaoo+

Fb�sa�ck�kj�]�lh]u*`]pa�kn�ej�]�lh]u�cnkql� ej�]jkpdan�okae]h� oepq]pekj�
sdana� pdana� ]na�kpdan�_deh`naj�deo� ]ca)� araj�kh`an� _deh`naj)� daÇhh� pnu�
pk� ^qhhu� pdai+� Qdeo� eo� ]�/� ]j`� ]�d]hb�ua]n�kh`+� Ea)� da� _]j�i]ga�deo�
oet�ua]n�kh`�^nkpdan�_nu+� Ri)�fqop�^u�^aejc�]�heppha�^qhhu+�Kkp�]hh�pda�
peia+� Ea� _]j� ^a� _d]niejc� ]p� pda� ^aop� kb�peiao)� ^qp� kpdan� peiao� da�
sehh� odks�]ccnaooekj)� ]j`�]d)� ]d�fqop)�ranu�qi)� pda�`eo_elheja�skqh`�
^a�]�lnk^hai+� Qdana�]na�peiao�sdana�ukq�oaaj�dei�sdaj�da�_]ia�ej�
dana)�da�s]o�]hh� odu�]j`�da�s]jpa`�deo�iki+� Ea�sehh�_q``ha�]j`�da�
_anp]ejhu� sehh� `k� pd]p)� ^qp� kpdan� peiao� daÇhh� fqop� cap� ej� pda� ikk`+
Tdana�da�sehh�fqop�^a� ]�^qhhu�kn�daÇhh�s]hg�]hkjc�]j`�daÇhh�le_g�ql� ]�
^kkp� ]j`�fqop� pdnks�ep� bkn�jk� na]okj+� >j`� F�jaran�_kqh`�qj`anop]j`�
sdana� pdeo*� dks� pdau� o]e`� heppha� laklha� _kqh`� d]ra� opnaoo)� ^qp� oqna�
pdau�_]j)� oqna�da�d]o�opnaoo+�>j`�eo�fqop�na]hhu)�F�* .�_]j�na_kcjeva�pda�
oecjo� qi)� sdana� okia^k`u� ahoa� iecdp�fqop� ^a� dei� cnksejc)� ^qp� kb�
_kqnoa�da�eo� opnaooa`+� Ieppha�laklha�`k�d]ra�opnaoo+�>j`�pd]pÇo�fqop�deo�
s]u� kb�]_pejc�kqp�sd]p�d]o� ^aaj� ckejc� kj�^apsaaj�ia� ]j`�deo� `]`�
&Pqo]j)�Fjpanreas'

Pqo]j�jkpa`�pd]p�pdaoa�^ad]rekn]h�]j`�aikpekj]h�eooqao�sana�are`ajp�ej�dan�ejb]jp�]bpan�da�

^ac]j�sepjaooejc�kb�pda�rekhaj_a�^apsaaj�deo�ikpdan�]j`�b]pdan+

GKXO]]K

S]jaoo]�]hok�olkga�kb�̂ ad]rekn]h�_d]jcao�ej�dan�ejb]jp�]j`�_h]eio�pd]p�pdaoa�

_d]jcao�k__qnna`�]o�]�naoqhp�kb�pda�rekhaj_a+�S]jaoo]�`ao_ne^ao�pdaoa�_d]jcao�pda�

bkhhksejc�s]u+

Ri)� oda� op]npa`�^a_kiejc�qi)� ]bn]e`�kb�pdejco+� Iega)�sdaj�saÇ`�ck�
dkia)� odaÇ`� op]np�pk� bna]g�kqp�sdaj*� pda� _hkoan�sa�ckp�pk� pda�dkqoa+
>j`� o]u� oda� Å`e`jÇp�s]jp� pk� ck�dkiaÇ)� ]d)� pdana�sana� Å^a]no� ej� pda�
dkqoaÇ� ]j`� oda� `e`jÇp� ]d)� oda� s]o� o_]na`� k b� dei� &ia]jejc� dan
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b]pdan'+� Pda�^a_]ia�o_]na`�kb�dei�]j`�`e`jÇp�s]jp�pk�lh]u�sepd�dei+
Pda� s]o� _nuejc� ]hh� pda� peia+� Pda� s]o� d]rejc)� oda� op]npa`� d]rejc�
jecdpi]nao+�Qd]p�pula�kb�pdejc+�Kks)� ep�s]o�d]n`�pk�okiapeiao�gjks�
eb�oda�s]o�na]hhu�^aejc�]bba_pa`�kn�eb �ep�s]o�fqop�nacqh]n�psk�ua]n�kh`�
^ad]rekn+� Pk)� ^qp� sdaj� oda� op]npa`)� oda� sdaj� oda� op]npa`� odksejc�
oecjo�kb�̂ aejc�]bn]e`�pk�^a�sepd�dei)�pd]p�sdaj�&S]jaoo])� Fjpanreas'+

Fj�]``epekj�pk�pda�^ad]rekn]h�_d]jcao�jkpa`�]p�dkia�^u�S]jaoo])�pda�op]bb�kb�pda�`]u_]na

sde_d�dan�`]qcdpan�]ppaj`a`�]hok�jkpe_a`�pd]p�pdejco�sana�]ogas+�S]jaoo]�op]pa`7

>j`� pdau� jkpe_a`� dan� ckejc� pdnkqcd� okia� na]hhu� aikpekj]h� peiao+
Iega)� _nuejc� okiapeiao� bkn� jk� na]okj)� ok� pdau� pdkqcdp� pd]p� ep� s]o�
i]u^a� d]rejc� ]j� abba_p� kj� dan+� Qd]p� oda� gjas� okiapdejc� s]o�
_d]jcejc�]p�dkia�&S]jaoo])�Fjpanreas'+

Tdaj�]oga`�eb�pda�rekhaj_a�d]o�]bba_pa`�pda�lanokj]hepu�kb�dan�`]qcdpan)�oda�_h]eia`

F�pdejg�ep�`e`�]p�pda�peia+�Va]d)� oda�s]o�sepd`n]sejc�]p�pda�peia)�^qp+
Cnki�dei�aola_e]hhu)�^qp�araj�bnki�ia�]�^ep� hega)� oda�fqop)� hega)�dan�
^ad]rekn�s]o� ok� qjlna`e_p]^ha+� Iega)� odaÇ`� ck� bnki� na]hhu� _hejcu� pk�
na]hhu�aikpekj]h� pk�u]�gjks+� F� jaran)� ]j`� F�jaran)� hega� F� o]e`� F�* �oda�
s]o�iu�benop�`]qcdpan�ok� F�`e`jÇp�gjks�eb�ep�s]o�pule_]h�^ad]rekn� bkn�
dan�]ca)�kn�eb �ep�s]o�* �ukq�gjks�&S]jaoo])� Fjpanreas'+

<KXO

Fj�]``epekj�pk�^ad]rekn]h�]j`�aikpekj]h�eooqao�]o�]�naoqhp�kb�pda�rekhaj_a)�G]ja

`eo_qooa`�ejb]jp�`arahkliajp]h�eooqao�_kj_anjejc�dan�_deh`+� Pda�`ao_ne^a`�dan�`]qcdpanÇo

`arahkliajp]h�opnqcchao�]o�bkhhkso7

Tahh)� odaÇo� gej`� kb� ]� hkjan+� Iega)� oda� hkrao� laklha� ]j`� oda� hegao�
^aejc�]nkqj`�ge`o)�^qp+++oda�sajp�pk�`]u_]na�bkn�]sdeha�]j`�oda�s]o�
gej`�kb�kj�dan�ksj�]j`�oda� hegao�pk�`k�aranupdejc�kj�dan�ksj�&G]ja)�
Fjpanreas'+

Tdaj�]oga`�eb�oda�pdkqcdp�dan�`]qcdpan�s]o�sepd`n]sj)�G]ja�op]pa`�pd]p�oda�pdkqcdp�oda

s]o�okiasd]p�sepd`n]sj+�>``epekj]hhu)�oda�op]pao

>j`� oda� `kaojÇp� p]hg+� Pda� `e`� sdaj� oda� s]o� ]� ^]^u)� ^qp� pdaj� oda�
opklla`+� Pda� qoa`� pk� ^qp� oda� o]e`� ^]oe_� skn`o� ]j`� pd]p� ^abkna)� ^qp�
oda�fqop�opklla`�&G]ja)� Fjpanreas'+
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Tdaj�lnk^a`�]^kqp�pda�h]_g�kb�ola]gejc)�G]ja�o]e`�pd]p�dan�`]qcdpan�`kao�jkp�p]hg�]p�]hh�

]j`�`kao�jkp�qoa�]ju�skn`o+�Kkp�araj�pk�dan�ikpdan+� Tdaj�]oga`�eb�oda�lan_aera`�dan�

`]qcdpan�pk�^a�kj�pda�o]ia�`arahkliajp]h�op]ca�]o�kpdan�_deh`naj�dan�]ca)�oda�op]pa`�pda�

bkhhksejc7

Kk)� odaÇo� jkp+� F� `kjÇp� pdejg� odaÇo� kj�pda� o]ia� `arahkliajp]h� op]ca+
FpÇo�fqop�^a_]qoa� oda�`kaojÇp�na]hhu�p]hg�]j`�ukq�gjks*+� Fb�ukq�pa]_d�
dan� okiapdejc)� oda�skjÇp� na]hhu� _klu� ukq+� Pkiapeiao� oda�sehh)� ^qp�
oda�gej`�kb�fqop�s]jpo�pk�`k�aranupdejc�kj�dan�ksj�&G]ja)� Fjpanreas'+

G]ja�]hhq`a`�pk�pdeo�kj�ikna�pd]j�kja�k__]oekj�ej�pda�ejpanreas)�kj_a�]c]ej�o]uejc

PdaÇo� gej`� kb� jkp� qj`arahkla`)� ^qp� ukq� gjks)� ukq� gjks� dan�
`arahkliajp�eo�gej`�kb�ohks)�^qp�F�d]ra�]j�]llkejpiajp�pk�cap�dan�pk�
]�olaa_d*pdan]leop�]j`�pd]p�&G]ja)� Fjpanreas'+

>o�are`aj_a�]^kra)�pdaoa�ikpdano�_ha]nhu�op]pa�pd]p�pdaen�ejb]jpo�d]ra�^aaj�

]bba_pa`�^u�pda�lnaoaj_a�kb�FMS�^apsaaj�pdaen�ikpdano�]j`�ikpdanÇo�l]npjan�ej�kja�kn�

ikna�s]uo+� Qda�rekhaj_a�d]o�ejbhqaj_a`�pdaoa�_deh`naj�^ad]rekn]hhu)�aikpekj]hhu)�

_kcjeperahu�]j`�`arahkliajp]hhu+� Fj�]``epekj)�pdaen�nah]pekjodel�sepd�kpdano�d]o�^aaj�

]hpana`+�Qda�ola_ebe_�abba_po�kb�FMS�kj�pda�ejb]jpoÇ� nah]pekjodelo�sepd�pdaen�ikpdano�sehh�^a�

`eo_qooa`�ej�`ap]eh�^ahks+

;WZKM^�Y P �;X^SWK^O�AK\^XO\�GSYVOXMO�YX�>Y^RO\%;XPKX^�COVK^SYX]RSZ

Qsk�kb�pda�pdnaa�ikpdano�ejpanreasa`)�d]`�oeieh]n�baahejco�nah]pa`�pk�dks�pdaen�

nah]pekjodel�sepd�pdaen�ejb]jp�d]o�^aaj�]bba_pa`�^u�FMS+�Qdaoa�psk�_]oao�sehh�^a�lnaoajpa`�

benop+

?kpd�Pqo]j�]j`�S]jaoo]�bahp�pd]p�pdaen�nah]pekjodelo�sepd�pdaen�ejb]jpo�sana�

]bba_pa`�`qa�pk�pda�rekhajp�atlaneaj_ao+�?kpd�_h]eia`�pd]p�pdau�sana�jkp�]^ha�pk�ikpdan�

pdaen�_deh`naj�]o�pdau�skqh`�d]ra�hega`�^a_]qoa�kb�pdaen�]hpana`�aikpekj]h�op]pqo+

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



32

D_]KX

Pqo]j�`e`�jkp�daoep]pa�sdaj�]oga`�eb�oda�pdkqcdp�pda�rekhaj_a�]bba_pa`�dan�]o�]�

l]najp�]j`�_h]eia`�pd]p�ep�`e`+� Pda�atlh]ejo�ej�ikna�`ap]eh7

Qk�ia)�iu�nah]pekjodel�sepd�pda�^]^u�qi)� ep�]bba_pa`�ep�ej�]�s]u�pd]p�
sdaj�F�skqh`�cap�uahha`�]p�kn�ej�]j�]ncqiajp)�kn�qi)�]�uahhejc�i]p_d�
sepd�iu� at*dqo^]j`� ]^kqp� okiapdejc)� ep�skqh`� ej�pqnj�lqp�ia� ej� ]�
^]`�ikk`+�>d)�lqp�ia�ej�]�^]`�ikk`�^a_]qoa�]d)� F�odkqh`jÇp�d]ra�pk�
^a�`a]hejc�sepd� ep�]j`�sdu�`k� F� _kjop]jphu� baah� hega�F�d]ra� pk�`abaj`�
iuoahb�]j`�F� odkqh`jÇp�d]ra� pk+� FÇi�]�cnksj�ski]j+� FÇi�i]nnea`�* �
Qdnaa� _deh`naj+� F� odkqh`jÇp� d]ra� pk� `abaj`� iuoahb�pk� jk^k`u� ]j`�
fqopebu� ]ju� ]_pekjo� qjhaoo� pdau� sana� qi)� ukq� gjks� fqopebea`+�
Eksaran)� ej� pqnj� F� skqh`� cap� ej� ]� ^]`� ikk`� kn� F� skqh`� fqop� cap�
o]``aja`� ]j`� pdaj� pd]p� o]`jaoo� kn� pd]p� ]jcan� skqh`� cap� nabha_pa`�
kjpk�iu� _deh`naj+� Tdapdan� ep�^a)� F�iecdp�^a� eil]peajp�sepd� pdai)� F�
iecdp� ^a� odknp� sepd� pdai)� F� iecdp� qi)� o]u� ukq� gjks� ~saÇna� jkp�
ckejc�pk�J_Akj]h`oÄ�]j`�pdaj�F�_d]jca�iu�iej`+� Gqop� ej�pd]p�s]u+
Karan)� aran)� aran)� aran�skqh`� F� aran� `eo_elheja� pdai�sepd�iu�d]j`�
kn�]ju�kpdan�k^fa_p�kn�]jupdejc+�?qp�F)� F� opnqccha`�sepd)� F� _kqh`�^a� ]�
heppha� ^ep�ikna� pkhan]jp� kb�sdejejc� kn� pdaen� o_na]iejc)� epÇ� fqop� pd]p� F�
ckp�ok� ]cep]pa`+�>cep]pa`+++� FpÇo�]�heppha�pne_gu)�^qp�F�jkpe_a`�pd]p�oej_a�
F� s]ojÇp�sahh� lduoe_]hhu� ]j`� aikpekj]hhu)� ep� na]hhu� nabha_pa`� ej� dan+
>j`�sdaj� F� op]npa`� baahejc� ^appan)� qi)� F�s]o� ranu� ]cep]pa`�^a_]qoa�
da�`e`jÇp�* �da�skqh`jÇp�* �F�s]o�`kejc�pda�ja_aoo]nu�pdejco�sepd�dei�
kn�dan� dksaran)� iu� dqo^]j`�skqh`� _kjop]jphu� o]u� ukq� gjks� ~ukq�
_]jÇp� araj�^]pda�dan�^a_]qoa� ukq� `kjÇp� hkra�dan� k^rekqohu�^a_]qoa�
ukqÇna�`alnaooa`Ä+�?qp�F�s]o�na]hhu�]cep]pa`�]j`�sdaj�F�skqh`�olaj`�
peia� sepd� dan� F� s]o� ]cep]pa`� ^a_]qoa� da� s]o� cerejc� ia� ]hh� pdaoa�
ejoqhpo�&Pqo]j)�Fjpanreas'+

Tdeha�Pqo]j�`ao_ne^a`�dan�nah]pekjodel�sepd�dan�ejb]jp�]o� Åckk`Ç)�oda�eo�]hs]uo�pnuejc�pk

eilnkra�pda�nah]pekjodel�sepd�dan�_deh`naj+� Pda�op]pa`�pd]p�oda�d]o�]hs]uo�^aaj�ranu

_hkoa�sepd�dan�_deh`naj)�`qa�pk�pda�b]_p�pd]p�dan�l]npjan�sknga`�oarajpu�dkqno�lan�saag)

ha]rejc�dan�sepd�pda�_deh`naj+� Tdaj�]oga`�eb�dan�nah]pekjodel�sepd�dan�ejb]jp�s]o�]

lneknepu�pdnkqcdkqp�pda�FMS)�oda�ejop]jphu�o]e`�pd]p�uao)�ep�s]o+�Pda�`e`�jkp�s]jp�dan

nah]pekjodel�sepd�dan�ejb]jp�pk�^a�]bba_pa`�ej�]ju�s]u)�^a_]qoa�kb�sd]p�s]o�ckejc�kj

^apsaaj�dan�]j`�dan�l]npjan+� Pda�]`iepo�dksaran)�pdeo�s]o�jkp�]j�a]ou�p]og+� Pda�na_]hho7
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F�s]jpa`�* �]o�iq_d�]o�F�s]o�ckejc�pdnkqcd)�pdanaÇo�jk�s]u�pd]p�]ju�
kb�iu�]jcan�kn�^eppanjaoo� kn�]jupdejc� _kqh`�nabha_p�kj�dei+� Ld)� ukq�
gjks)� pdana� s]o� fqop� jk� s]u� F� s]o� ckejc� pk� d]ra� ]j� ]jcnu� ^]^u�
^a_]qoa�F�s]o�ej�]�^]`�nah]pekjodel�&Pqo]j)�Fjpanreas'+

Pda�atlh]eja`�pd]p�sdeha�pda�kran]hh�nah]pekjodel�sepd�dan�ejb]jp�s]o�]�lneknepu�]p�

pda�peia)�oda�s]o�ranu�_]nabqh�pk�de`a�]ju�rekhaj_a�bnki�pda�_deh`naj+� Pda�`e`�jkp�s]jp�

pdai�sepjaooejc�kn�da]nejc�]ju�kb�pda�]^qoa�pd]p�pkkg�lh]_a+�Qdeo�s]o�jkp�]hs]uo�pda�

_]oa)�]j`�]o�pda�rekhaj_a�ao_]h]pa`)�pda�_deh`naj�`e`�sepjaoo�]j`�da]n�ikop�kb�pda�]^qoa�

pd]p�pkkg�lh]_a�ej�pda�dkia+

Pqo]j�olkga�kb�pda�baahejco�nah]pa`�pk�ikpdanejc�pdnkqcd�rekhaj_a)�sde_d�ej_hq`a`

baahejco�kb�cqehp)� od]ia)�]j`�ai^]nn]ooiajp+� Pqo]j�o]uo�sdaj�nabannejc�pk�dan�okj7

Ea�odkqh`jÇp�d]ra�pk�sknnu�]^kqp�cnksj�ql�lnk^haio+� FpÇo�]�heppha�
lanokj)�]j`�F�skqh`�fqop�^a�ok�]od]ia`�&Pqo]j)�Fjpanreas'+

GKXO]]K

S]jaoo]�d]`�ikna�pk�o]u�]^kqp�dan�aikpekj]h�op]pqo�sdeha�atlaneaj_ejc�FMS�]j`

dks�ep�ejbhqaj_a`�dan�ikpdanejc�]^ehepeao+�Tdaj�mqaopekja`�eb�oda�pdkqcdp�ep�]bba_pa`�dan

]o�]�ikpdan)�oda�d]`�pda�bkhhksejc�pk�o]u7

Ri)� jkp� hega+� Fp�d]ojÇp�i]`a�ia� ]ccnaooera� pks]n`o�iu� ge`o)� ^qp� ep�
`abejepahu*� epÇo� d]n`� pk� l]najp� sdaj� ukqÇna� `a]hejc� sepd� ]� hkp� kb�
&l]qoa'+++opqbb+� Va]d)� ukqÇna� aikpekj]h� ]j`�ukqÇna�pnuejc�pk� ]_p� hega�
aranupdejc�eo�beja�]j`�&S]jaoo])�Fjpanreas'+

Pda�^aheara`�pd]p�]o�]�ikpdan)�oda�^a_]ia�ikna�hajeajp�ej�dan�l]najpejc�oeilhu�^a_]qoa

oda�s]o�qj`an�ok�iq_d�opnaoo�bnki�pda�rekhajp�nah]pekjodel)�_h]eiejc�pd]p

Fp�s]o� a]oean�pk�fqop� hega)� ua]d)� hap�pdejco� ck� ejopa]`�kb�`a]hejc�sepd�
ep+� >j`�ukqÇna� ok*� ukqÇna� `a]hejc�sepd� ok�iq_d� opnaoo� pd]p�ukq� paj`�
pk�qi)�sahh�ej�iu�_]oa�hega�F�qoq]hhu�]o�]�l]najp�pnu�pk�hkkg�qi)�ikna�
]p�pda�hkjc�pani+�?qp�sdaj�ukqÇna�ckejc�pdnkqcd�okiapdejc�hega�pd]p)�
ukqÇna� ^]oe_]hhu� l]najpejc� fqop� pk� cap� `kja� sd]paran� jaa`o� pk� ^a�
`kja�]p�pd]p�ikiajp�&S]jaoo])�Fjpanreas'+
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Pda�bahp�ranu�`eopn]_pa`�]j`�`eop]jp�bnki�dan�_deh`naj�^a_]qoa�kb�r]nekqo�opnaookno�

]ook_e]pa`�sepd�^aejc�]�re_pei�kb�rekhaj_a)�sde_d�s]o�k^rekqo�pk�dan�`]qcdpan�]o�

are`aj_a`�^u�pda�bkhhksejc7

Iega� XJkhhuZ� sehh� o]u� pk�ia� hega� ~Jki)� ukqÇna�fqop�ckejc�qd�dqdÄ+
Iega)� odaÇhh�^a� p]hgejc�pk�ia� ]j`� FÇi�fqop�ckejc�~qd�dqdÄ)� ~qd�dqdÄ�
^a_]qoa� iu�iej`� eo� kj� ]hh� kb�pda� kpdan� opnaoo+� >j`)� ok� F� pdejg� hega�
jks)� sdaj� F� _kil]na� sepd� dks� F� s]o� sepd� XJkhhuZ� ]j`� dks� F� ]i�
sepd� XJ]ne]Z)� F� bej`� pda� ikna� opnaoo� FÇi� qj`an)� qi)� ua]d)� F� `kjÇp�
l]najp�pda�o]ia+� Iega)� epÇo�jkp�hega�F�`kjÇp)� `kjÇp�p]ga� ep�kqp�kj�pdai)�
^qp� F�fqop�^a_kia� ranu� &oecd')� F� baah� hega� FÇi�jkp� na]hhu� ej� pda� nkki�
hega� FÇi*�Iega)� FÇi�ckejc�pdnkqcd�pda�ikpekjo+� Iega)�pdauÇna� ba`�]j`�
pdauÇna�_d]jca`�]j`�pdauÇna�^]pda`�]j`�ukqÇna�ckejc�pdnkqcd�]hh�pd]p�
^qp�F�`kjÇp�bej`)� F� bej`�FÇi�pdejgejc�]^kqp�aranupdejc�ahoa� &S]jaoo])�
Fjpanreas'+

S]jaoo]�atlnaooa`�baahejco�kb�cqehp�sdaj�p]hgejc�]^kqp�dan�ikpdanejc�]^ehepeao+�

S]jaoo]�op]pao7

Ri)�sahh� F�pdejg�sdaj�ukqÇna�ckejc�pdnkqcd�]�hkp�ukq�paj`�pk�i]u^a�
l]najp� kqp� kb� cqehp� kn� ukq� * � ukqÇna� ok� gej`� kb)� ukqn� da]`� eo� ok�
_hkq`a`�&S]jaoo])�Fjpanreas'+

S]jaoo]�p]hga`�]^kqp�dan�baahejco�nah]pa`�pk�dan�nah]pekjodel�sepd�dan�ejb]jp�^aejc

]�lneknepu�`qnejc�pda�peiao�kb�FMS)�oqccaopejc�pd]p�dan�`]qcdpan�s]o�pda�na]okj�oda�aj`a`

ql�ha]rejc�dan�]^qoan7

Vao)� uao+� Fp� s]o+� F� pdejg)� F� lnk^]^hu� skqh`� d]ra� op]ua`� sepd� dei�
hkjcan� eb� ep� s]ojÇp� bkn� X`]qcdpanZ+� Qd]p� s]o� pda� * � lnk^]^hu� pda�
jqi^an�kja� na]okj+� @]qoa� F�fqop�* �Fp�s]o�kja� pdejc� bkn�dei�pk� p]ga�
okiapdejc� kqp� kj� ia)� ^qp� sdaj� da� op]npa`� * � ep� ]bba_pa`� dan� * � ]j`�
sdaj� da� op]npa`� p]gejc� pdejco� kqp� kj� dan)� pdaj� ep� s]o�fqop� hega)� jk+
Va]d)� ^a_]qoa)� epÇo�fqop)� hega)� pdanaÇo� jk� jaa`� bkn�pd]p+� Iega)� hega� epÇo�
ukq�gjks+�FÇi�]j�]`qhp�F�_]j)� F�_]j�okiasd]p�`abaj`�iuoahb�̂ qp�oda�
_]jÇp�&S]jaoo])� Fjpanreas'+
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>hh�pdnaa�l]npe_el]jpo�op]pa`�pd]p�pdaen�nah]pekjodelo�sepd�pdaen�_deh`naj�sana�

lneknepeao)�araj�`qnejc�pda�FMS+�Aaolepa�pdeo�_kiikj]hepu)�G]ja�d]`�okia�`ebbanajp�

baahejco�nah]pa`�pk�dan�nah]pekjodel�sepd�dan�ejb]jp�pd]j�`e`�Pqo]j�]j`�S]jaoo]+

<KXO

Tdaj�G]ja�s]o�]oga`�pda�o]ia�mqaopekj�]o�Pqo]j�]j`�S]jaoo]�ej�nac]n`o�pk

sdapdan�oda�pdkqcdp�pda�rekhaj_a�]bba_pa`�dan�]o�]�l]najp)�dan�naolkjoa�s]o�pd]p�ep�d]`�jkp

ejbhqaj_a`�dan�]o�]�l]najp�ej�]�jac]pera�s]u+� Fj�b]_p)�G]ja�nalknpa`�pd]p�pda�rekhaj_a�i]`a

dan�_hkoan�sepd�dan�_deh`naj�]j`�pd]p�oda�d]o�^a_kia�ikna�hkrejc�pks]n`o�pdai�oej_a

ha]rejc�pda�rekhajp�nah]pekjodel+� Peieh]nhu)�sdaj�]oga`�eb�oda�pdkqcdp�pda�FMS�]bba_pa`�dan

nah]pekjodel�sepd�dan�ejb]jp)�oda�bahp�pd]p�jkpdejc�d]`�_d]jca`�`qa�pk�pda�rekhaj_a+� Pda

`ao_ne^ao�dan�nah]pekjodel�^neabhu�^u�op]pejc7

Tahh)� saÇna� na]hhu� _hkoa+� FÇi�]hs]uo�sepd� pdai� /1,4+� Ta� lh]u� ]� hkp�
]j`)� F� ]hs]uo� dqc� pdai� ]j`� pahh� pdai� F� hkra� pdai� ]hh� pda� peia+
Eklabqhhu�epÇhh� op]u�pd]p�s]u�&G]ja)� Fjpanreas'+

G]ja�]hok�jkpa`�pd]p�araj�pdkqcd�dan�`]qcdpan�`kao�jkp�ola]g)�pdau�d]ra�pdaen�ksj

iapdk`�kb�_kiiqje_]pekj+� Pda�nai]ngo7

Vkq�gjks�oda*�Iega)�sd]paran�oda�`kao)�araj�pdejco�oda�`kao�pk�ia)�
oda�_]jÇp�na]hhu�p]hg�^qp�F�qj`anop]j`�dan�]j`�pd]p�&G]ja)� Fjpanreas'+

>``epekj]hhu)�G]ja�^ahearao�pd]p�pda�b]iehu�ajrenkjiajp�s]o�jkp�`eopqn^a`�^a_]qoa�kb�pda

FMS+

>o�jkpa`�]^kra)�G]ja�`e`�jkp�baah�pd]p�dan�nah]pekjodel�sepd�dan�ejb]jp�d]`�_d]jca`

]o�]�naoqhp�kb�pda�FMS+�Tdaj�]oga`)�_kjoe`anejc�]hh�kb�pda�^qn`ajo�oda�d]`�pk�^a]n)�eb �dan

nah]pekjodel�sepd�dan�ejb]jp�s]o�]�lneknepu)�oda�op]pa`�pdeo7

?a_]qoa� ep�skqh`jÇp�na]hhu�i]ppan�pk�ia� eb�F�s]o�ej�hkra�kn�sepd�pdaen�
b]pdan� kn�jkp)� pdau� skqh`� ^a�iu�i]ej�lneknepu� ]jus]u+� Qdau� _kia�
^abkna�]jupdejc�ej�iu�heba�&G]ja)� Fjpanreas'+
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D_ZZY\^SXQ�>Y^RO\]�SX� GSYVOX^�COVK^SYX]RSZ]

>hh�ikpdano�sana�mqaopekja`�nac]n`ejc�pda�oqllknp�pd]p�oqnnkqj`o�skiaj�re_peio�

k b�rekhaj_a�]_nkoo�MBF+�>o�jkpa`�ej�@d]lpan�Qsk)�pdana�]na�ateopejc�oqllknp�oanre_ao�ej�

lh]_a�bkn�pdaoa�ikpdano)�dksaran�pdana�]na�]hok�r]nekqo�^]nneano�pd]p�dej`an�kn�lnarajp�

ikpdano�bnki�oaagejc�kn�]__aooejc�pdeo�oqllknp+�Qda�l]npe_el]jpo�ola]g�pk�pda�oqllknp�

naokqn_ao)�^]nneano�pk�oqllknp)�]j`�od]na�pdaen�lnabanaj_ao�bkn�oqllknp�ej�pda�bkhhksejc�

oa_pekj+

D_ZZY\^�CO]Y_\MO]�PY \ �>Y^RO\]�3PPOM^ON�Lc�;X^SWK^O�AK\^XO\� GSYVOXMO�

>hh�pdnaa�l]npe_el]jpo�okqcdp�]p�ha]op�kja�bkni�kb�_kiiqjepu�oqllknp�bkhhksejc�

pdaen�atlaneaj_ao�sepd�]j�]^qoera�l]npjan+�Aaolepa�pnuejc�pk�_kj_a]h�pda�rekhaj_a�bkn�

r]nuejc�]ikqjpo�kb�peia)�Pqo]j)�S]jaoo])�]j`�G]ja�nalknpa`�pd]p�pdau�sana�]s]na�kb�

okia)�^qp�jkp�]hh�hk_]h�oqllknp�naokqn_ao+� Pqo]j�d]`�pdeo�pk�o]u�sdaj�`eo_qooejc�dan�

]ppailpo�pk�de`a�dan�lanokj]h�atlaneaj_ao�sepd�FMS+

F�lqp�pdeo�i]og�kj)� eb �sa�sajp�pk� ]�sa``ejc�kn� F� `kjÇp�gjks)� okia�
l]npu)� kn�^enpd`]u�l]npu)� qi)� aranupdejc� eo� cna]p+� @kqh`jÇp�^a� ^appan�
]j`� qi)� da� `e`� ep� pkk+� >j`� F� s]o� ok� ckk`+� F� _kqh`� d]ra� skj� ]j�
>_]`aiu�>s]n`�bkn�iu�lanbkni]j_a�&Pqo]j)� Fjpanreas'+

D_]KX

Pqo]j�d]`�]�lanokj]h�atlaneaj_a�sepd�]�oqllknp�oanre_a�pd]p�s]o�nah]pa`�`ena_phu�pk�

dahlejc�skiaj�re_peio�kb�rekhaj_a+� Pla_ebe_]hhu)� oda�okqcdp�pda�oanre_ao�k b�kja�kb�pda�

@kiiqjepu�Lqpna]_d�Mnkcn]io)�_kkn`ej]pa`�^u�pda�Qn]joepekj�Ekqoa�>ook_e]pekj�kb�MBF+�

Pda�^a_]ia�]s]na�kb�pdeo�oanre_a�pdnkqcd�]�b]iehu�iai^an�]j`�_na`epa`�pda�_kjja_pekjo�

ej�pda�oi]hh�lnkrej_a�kb�MBF�bkn�pdeo+�>hpdkqcd�oda�s]o�jkp�at]_phu�oqna�kb�sd]p�oanre_ao�

sana�kbbana`�]p�pdeo�hk_]h�naokqn_a�_ajpna)�oda�_kjp]_pa`�pdai�^u�ai]eh+�Eksaran)� ep�s]o
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jkp�eiia`e]pahu�pd]p�oda�_kjp]_pa`�pdeo�naokqn_a�]o�oda�s]o�pnkq^ha`�sepd�pdkqcdpo�pd]p

i]u^a�dan�_]oa�skqh`�jkp�s]nn]jp�pdeo�pula�kb�oanre_a+�Ckn�at]ilha)�oda�`e`�jkp�nalhu�pk

pda�napqnja`�ai]eh�bkn�]�_kqlha�kb�̀ ]uo�pdejgejc�pd]p�oda�`e`jÇp�namqena�pdeo�pula�kb

ejpanrajpekj+� Pda�na_]hho�dan�pdkqcdpo�]p�pdeo�peia+

>j`)� F� `e`jÇp� ]josan�dan� bkn� ]� _kqlha� kb�`]uo� ]j`� oda�fqop� galp� kj�
oaj`ejc� ai]eho� ]j`� F� pdkqcdp� &oecd'� * � F� pkh`�dan� ]� heppha� ^ep� kb�ep� ]j`�
oda*� oda� oqccaopa`� ia� _kiejc� ej� bkn� ]� reoep� ]j`� pdaj� ukq� gjks� F�
o]e`� F� `kjÇp�d]ra� ]ju�^nkgaj�^kjao)� hega�ukq�gjks)� ukq�`kjÇp�jaa`�
pk� oaj`�ia� pk� >j`anokj�Ekqoa)� pdeo� eo� jkp�* � FÇi�jkp� na]h� ^]`+� >j`�
oda�i]`a�ia�baah�]o�_kibknp]^ha�]o�]jupdejc�&Pqo]j)�Fjpanreas'+

Pqo]j�]hok�atlnaooa`�dan�lnabanaj_a�kb�_kiiqje_]pejc�pdnkqcd�ai]eh+�Qdeo�s]o

_kjrajeajp�bkn�dan+� Pda�s]o�lha]oa`�sepd�pda�oanre_a�oda�na_aera`�]o�dan�ai]eho�sana

]hs]uo�]josana`�ej�]�peiahu�i]nian+� Qdeo�s]o�]hok�]�lkoepera�atlaneaj_a�bkn�Pqo]j�]o

pda�lnkcn]i�s]o�kbbana`�bnaa�kb�_d]nca+� Pda�bkqj`�kja�]ola_p�k b�pda�lnkcn]i�pk�^a

l]npe_qh]nhu�r]hq]^ha�ej�panio�kb�ikpdanejc+

X?]n^Z� s]o� ranu� ckk`� pk� bk_qo� kj*� F� cqaoo� pk� hap� ck� kb�pda� l]op� ]o�
iq_d�]o� ep�i]`a�ia�^eppan�]j`�]jcnu�]j`� ok�iq_d�jac]pera�baahejco)�
]j`�bk_qo�kj�ia�^aejc�d]llu)�^a_]qoa�sdaj�FÇi�d]llu�iu�_deh`naj�
]na� d]llu+� >j`)� epÇo*� eb�FÇi� b]gejc� d]llu)� pdaj� pdau� _]j� pahh+� >j`� F�
gjks� pdau� _]j+� Pk)� sdaj� FÇi� d]llu)� pdauÇna� d]llu+� QdauÇna�
cajqejahu� d]llu+� >j`� oda� kbbano� lnkcn]io� ]j`� oq_d)� qi)� qi)� hega�
dks�pk� `a]h�sepd�pda� baahejco�kb�_deh`�]p�`ebbanajp� op]cao� ]j`�dks�pk�
^a�]�ckk`�ikpdan�&Pqo]j)�Fjpanreas'+

Cqnpdanikna)�Pqo]j�olkga�decdhu�kb�pdeo�oqllknp�naokqn_a�^a_]qoa�pda�op]bb�jaran�~oqc]n*

_k]pa`Ä�pda�oepq]pekj�]j`�]hs]uo�i]`a�peia�bkn�dan�sdaj�ep�s]o�jaa`a`+� Qda�bkhhksejc

mqkp]pekj�_]lpqnao�dan�]llna_e]pekj�bkn�pdeo+

F� o]s�dan�iqhpelha�peiao�]j`�aranu�peia� F�sajp� ej�pdana� ep�s]o�jaran�
hega� ~Eks� ]na� u]� pk`]u� ukq� lkkn� pdejc<Ä� &ej� ]� mqeap� rke_a')� ep�s]o�
~EksÇo� ep� ckejc<� Td]p� gej`� kb� _kkgeao<� F� ckp� ]hh� * � F� ckp�
oqc]n_kkgeao+++� F Ç̀ �ck� ej�pdana�sepd�]�pa]n*op]eja`�b]_a)�iu�i]o_]n])�
paapd�jkp�^nqoda`)� hkkgejc�fqop)� hega� ]sbqh�* �hega� pda� _]p�`n]cca`�ia
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dkia)� ]j`� ]d)� jkp� ]�skn`+�Kkp� ]�skn`)�fqop� ]�^ec�dqc� ]j`� o]u� ~epÇo�
ckjj]�cap�sknoa�^abkna�ep�capo�^appanÄ�&Pqo]j)� Fjpanreas'+

Fj�]``epekj�pk�Pqo]j�qpehevejc�pda�@kiiqjepu�Lqpna]_d�Mnkcn]i�]o�]�oqllknp�

naokqn_a)�oda�]hok�iap�sepd�]�i]nne]ca�_kqjoahkn�]j`�]�iai^an�kb�Se_peio�Panre_ao�kb�

MBF+�>hpdkqcd�oda�`e`�jkp�ola]g�ej�cna]p�`ap]eh�]^kqp�pdaoa�oanre_ao)�oda�`e`�nalknp�pd]p�

pdau�sana�abba_pera�ej�panio�kb�dahlejc�dan�i]j]ca�dan�baahejco�nah]pa`�pk�^aejc�]�re_pei�

kb�rekhaj_a+�Ean�i]ej�naokqn_a)�kb�sde_d�oda�olkga�ranu�decdhu)�s]o�pda�@kiiqjepu�

Lqpna]_d�Mnkcn]i+� Pqo]j�jkpa`�pd]p�oda�eo�opehh�ej�nacqh]n�_kjp]_p�sepd�pda�op]bb�kb�pdeo�

lnkcn]i+

Tdaj�]oga`�eb�oda�s]o�]s]na�kb�]ju�oqllknp�oanre_ao�]r]eh]^ha�bkn�dan�_deh`naj)�

oda�d]`�fqop�na_ajphu�^aaj�i]`a�]s]na�kb�]�_kqnoa�ajpepha`�~Mkoepera�M]najpejc�bnki�Qsk�

EkiaoÄ+� Pda�oecja`�ql�bkn�pdeo�lnkcn]i�]j`�]p�pda�peia�kb�pda�ejpanreas�d]`�p]gaj�l]np�

kb�pda�_kqnoa+�Lja�kb�pda�^ajabepo)�]__kn`ejc�pk�Pqo]j)�kb�pdeo�lnkcn]i�s]o�pd]p�ep�eo�

kbbana`�ej�^kpd�i]fkn�_epeao�ej�MBF+� Pqo]j�]hok�s]jpa`�pk�d]ra�dan�_deh`naj�oaa�]�_deh`�

lou_dkhkceop�dksaran�]p�pda�peia�kb�pda�ejpanreas8� oda�s]o�kj�]�bkqn�ikjpd�s]epejc�heop�

]j`�d]`�jk�bqnpdan�_kiiajp�nac]n`ejc�pdeo�oqllknp�naokqn_a+

Cej]hhu)�Pqo]j�atlnaooa`�dan�cn]pabqhjaoo�kb�dan�ok_e]h�oqllknp�japskng�kb�b]iehu

]j`�bneaj`o�ej�dan�peiao�kb�jaa`+�Pda�s]o�kransdahia`�sepd�pda�oqllknp�oda�na_aera`)�]o

are`aj_a`�^u�pda�bkhhksejc7

>j`�F�pdejg�* �]�na]hhu)�sd]p�dahlo�na]hhu�eo�pk�^a�]^ha�pk�_kjbe`a�ej�]�
^aop� bneaj`+� Iega� F� d]ra+� FÇi� bknpqj]pa� ajkqcd� pk� d]ra� oq_d� bneaj`o�
ej� iu� heba)� ^qp� FÇi� ^haooa`� pk� d]ra� ]� na]hhu� ckk`� _hkoa� ^qj_d� kb�
bneaj`o+� F� d]ra� psk� ^aop� bneaj`o)� kja� ]_pq]hhu� herao�kj�pda� kpdan� oe`a�
dana+� >j`� ]� lanokj� eo� na]hhu� ^haooa`� pk� d]ra� ckk`� bneaj`o� ej� pdaen�
heba+� Oa]hhu)� ^a_]qoa� pdauÇna� fqop� ukqn� _kjbe`]jpo+� Qdau� ]hs]uo�
i]ga�peia�bkn�ukq�&Pqo]j)�Fjpanreas'+
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GKXO]]K

Tdeha�S]jaoo]�s]o�]s]na�kb�okia�_kiiqjepu�oqllknp�naokqn_ao)�oda�atlnaooa`�

pd]p�oda�s]o�jkp�]s]na�k b�]ju�pd]p�p]ncapa`�skiaj�re_peio�kb�rekhaj_a�ola_ebe_]hhu+� Pda�

`e`�oaag�]�ok_e]h�skngan�]j`�s]o�`eo]llkejpa`�sdaj�pdau�`e`�jkp�naban�dan�pk�]�naokqn_a�

ola_ebe_�pk�FMS+� Pda�d]`�^aaj�oaagejc�_kqjoahejc�pdnkqcd�@deh`�]j`�C]iehu�Panre_ao�]j`�

]hok�Pk_e]h�Panre_ao)�^kpd�`al]npiajpo�sepdej�pda�MBF�lnkrej_e]h�ckranjiajp+� Fp�s]o�jkp�

qjpeh�oda�na]hhu�pkkg�pda�peia�pk�naoa]n_d�kpdan�_kiiqjepu�oqllknp�naokqn_ao�pd]p�oda�

^a_]ia�]s]na�kb�oanre_ao�bkn�b]iehu�rekhaj_a�lnarajpekj+� Brajpq]hhu)�kja�kb�pda�

_kqjoahkno�sepd�@deh`�]j`�C]iehu�Panre_ao�jkpebea`�dan�kb�pda�@kiiqjepu�Lqpna]_d�

Mnkcn]i�ej�dan�]na]+�S]jaoo]�pkk)�okqcdp�pda�oanre_ao�kb�pda�Qn]joepekj�Ekqoa�

>ook_e]pekj�kb�MBQ�o�@kiiqjepu�Lqpna]_d�Mnkcn]i�ej�dan�]na])�]hpdkqcd�oda�`e`�jkp�ck�

ejpk�cna]p�`ap]eh�]^kqp�dan�atlaneaj_ao�sepd�oq_d+

S]jaoo]�bahp�ikop�opnkjchu�]^kqp�oaaejc�]�ok_e]h�skngan�]j`�ej`e_]pa`�dan�^aheab

pd]p�pdeo�s]o�ikop�^ajabe_e]h�bkn�dan+� Pda�op]pao7

Qd]p�s]o� gej`� kb�iu� kqphap+� Iega)�sdana� F� _kqh`� ck� ]j`� p]hg� ]^kqp�
aranupdejc+� Td]p�s]o�dahlbqh)�s]o�fqop�* �qi)� hega�]p�pda�peia�sdaj�F�
benop� op]npa`� ckejc� ep� s]o� psk� ikjpdo� ^abkna� F� araj� habp� dei� ]j`� ep�
d]`� ]hna]`u� d]llaja`� lnk^]^hu� pdnaa� peiao� ]p� pd]p� lkejp+� >j`)� F�
`e`jÇp� araj� na]hhu� oaa� ep� ]o� ]^qoa+� Iega)� F� `e`jÇp� qi)� hega)� ep� s]o�
]bba_pejc�ia�pd]p�s]u� hega)� pda�saen`�pdejc�s]o�F�d]`�bahp�hega� ]o� eb �F�
d]`�^aaj� n]la`+� ?qp)� F� _kqh`jÇp� araj� qoa� pd]p�skn`)� ^a_]qoa� ep�s]o�
iu� dqo^]j`+� F� _kqh`jÇp� na]hhu�lqp� ejpk� skn`o�sd]p�s]o� ckejc� kj+� F�
fqop� gjas� pd]p� iu� oahb*aopaai)� hega� aranupdejc� aikpekj]hhu)� hega� F�
s]o�pkp]hhu�sepd`n]sejc)�]j`�F�s]o�ejpanj]hevejc�aranupdejc�]j`�ep)� ep�
fqop� dahla`� `n]s� kqp� bkn� ia� sd]p� s]o� na]hhu� ckejc� kj� &S]jaoo])�
Fjpanreas'+

S]jaoo]�bahp�]o�pdkqcd�pda�b]_a*pk*b]_a�_kjp]_p�sepd�pda�]^kraiajpekja`�oanre_a�

lnkre`ano�s]o�ranu�^ajabe_e]h�bkn�dan+� Pda�k__]oekj]hhu�skqh`�qoa�pda�pahaldkja�]o�]�

ia]jo�kb�_kiiqje_]pejc)�]j`�iajpekja`�pd]p�oda�d]`�jaran�qoa`�pda�_kilqpan+
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>hpdkqcd�S]jaoo]�d]`�okia�oqllknp�bnki�b]iehu�]j`�bneaj`o)�oda�bkqj`�ep�ranu

`ebbe_qhp�^a_]qoa�dan�eiia`e]pa�b]iehu�hera`�ej�]jkpdan�lnkrej_a+�Pda�]hok�bahp�]o�pdkqcd

oda�hkop�oqllknp�^a_]qoa�dan�at*dqo^]j`Ço�b]iehu�s]o�]hh�bnki�MBF+� Pda�^aheara`�pd]p

pdau�`e`�jkp�s]jp�pk�p]ga�oe`ao�]j`�_dkoa�pk�jkp�cap�ejrkhra`�sepd�dan�oepq]pekj+�>o�]

naoqhp)�S]jaoo]�_dkoa�pk�nai]ej�mqeap�]^kqp�pda�oq^fa_p+

F�na]hhu�`e`jÇp�s]jp�pk�pahh�laklha�sd]pÇo�ckejc�kj)� .�fqop�gej`�kb�o]e`�
~saÇna� oal]n]pejc� ]j`� i]u^a� saÇhh� ^a� ]^ha� pk� skng� ep� kqpÄ� ]j`� F�
`e`jÇp� s]jp� pk� cera� ]� sdkha� hkp� kb� `ap]eho� ^a_]qoa� ep� s]o�
ai^]nn]ooejc�&S]jaoo])�Fjpanreas'+

<KXO

G]ja�atlnaooa`�eiia`e]pahu�pd]p�oda�d]`�]�ckk`�oajoa�kb�sd]p�oqllknp�naokqn_ao�

sana�]r]eh]^ha�pk�dan+� Pda�gjas�kb�pda�Qn]joepekj�Ekqoa�>ook_e]pekj�odahpan)�gjksj�]o�

>j`anokj�Ekqoa�^a_]qoa�kb�dan�atlaneaj_ao�]o�]�_deh`+� Pda�d]`�hera`�pdana�]o�]�ukqjc�

cenh�sepd�dan�ksj�ikpdan�]j`�pdaj�napqnja`�sepd�dan�psk�`]qcdpano�sdaj�oda�pkk)�^a_]ia�

]�re_pei�kb�FMS+�Tdeha�G]ja�op]pa`�pd]p�pdeo�odahpan�s]o�dan�i]ej�oqllknp�naokqn_a)�oda�

s]o�]hok�]s]na�kb�r]nekqo�naokqn_ao�ej�pda�_kiiqjepu�oq_d�]o�Pk_e]h�Panre_ao�]j`�pda�

C]iehu�Oaokqn_a�@ajpano�]_nkoo�MBF+�Pda�`e`�jkp�dksaran)�qoa�]ju�kb�pdaoa�oanre_ao�

danoahb+

G]ja�`e`�jkp�d]ra�pda�ejbkni]h�oqllknp�japskng�kb�i]ju�b]iehu�kn�bneaj`o+� Pda

na_]hho�pd]p�dan�ikpdan�ej*h]s�]j`�dan�oeopan�skqh`�k__]oekj]hhu�dahl�dan�eb �ep�s]o�jaa`a`)

^qp�kpdan�pd]j�pd]p)�oda�s]o�kj�dan�ksj+�Kk�_kiiqjepu�iai^ano�kqpoe`a�kb�>j`anokj

Ekqoa�]_pa`�]o� oqllknp�naokqn_ao�bkn�dan+�G]ja�o]uo�pda�bkhhksejc�sdaj�nabannejc�pk�dan

baahejco�kb�eokh]pekj�`qnejc�pda�ajpena�atlaneaj_a�sepd�FMS�7

Ld� ua]d+� XIq_uZ� pkh`� ia� dana� pd]p� sdaj� ep� _]ia� pk� eokh]pekj)� iu�
_]oa�s]o�pda�sknop�odaÇo� oaaj�^u�b]n+� Lja�peia�F� op]ua`� ej�pda�dkqoa
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bkn� oetpu*psk� `]uo� opn]ecdp+� Iega)� F� `e`jÇp� ck� pk� pda� opkna+� Fj� pda�
ie``ha�kb�jksdana+�Kk�ldkja)�jk�_]n�&G]ja)� Fjpanreas'+

4K\\SO\]�^Y�D_ZZY\^�PY \ �>Y^RO\]�3PPOM^ON�Lc�;X^SWK^O�AK\^XO\�GSYVOXMO

>�r]neapu�kb�̂ ]nneano�ateop�]j`�qhpei]pahu�lnarajp�skiaj�bnki�k^p]ejejc�oqllknp�

bkn�pdaen�atlaneaj_ao�sepd�FMS+� >o�jkpa`�ej�@d]lpan�Qsk)�]�cna]p�`a]h�kb�oa_na_u�ateopo�

]nkqj`�pdeo�oajoepera�pkle_+� Fj�]``epekj�pk�]�iqhpepq`a�kb�̂ ]nneano)�pda�hepan]pqna�

`aikjopn]pao�pd]p�pda�]^qoan�deioahb�eo�kbpaj�pda�h]ncaop�^]nnean�]�ski]j�b]_ao�ej�oaagejc�

dahl�nac]n`ejc�FMS�&A]reo�ap�]h+)�/--0'+� Pqo]j)�S]jaoo])�]j`�G]ja�]hh�op]pa`�pd]p�pdaen�

]^qoan�s]o�]�^]nnean�ej�okia�s]u�]j`�dej`ana`�pdai�ej�oaagejc�oqllknp+

D_]KX

Pqo]j�olkga�kb�]�bas�^]nneano�pd]p�oda�aj_kqjpana`�sdaj�pnuejc�pk�]__aoo�oqllknp

naokqn_ao)�dksaran)�a]_d�peia�oda�nabanna`�pk�]�^]nnean�ep�]hs]uo�ejrkhra`�dan�]^qoan+

Fjepe]hhu�oda�olkga�kb�pda�oeva�]j`�lklqh]pekj�kb�pda�_epu�ej�sde_d�oda�herao+� Pda�bahp�pd]p

^a_]qoa�kb�pda�oi]hh�oeva�kb�pda�_epu)� oda�daoep]pa`�pk�oaag�oqllknp�kqp�kb�ba]n�pd]p

okiakja�ej�pda�_kiiqjepu�skqh`�bej`�kqp+�Qdeo�skqh`�naoqhp�ej�baahejco�kb

ai^]nn]ooiajp�]j`�od]ia+�Ckn�at]ilha)�oda�skqh`�ba]n�pd]p�oda�skqh`�^a�oaaj�ajpanejc

pda�^qeh`ejc�pd]p�eo�gjksj�]o�pda�~C]iehu�Sekhaj_a�MnarajpekjÄ�kbbe_a+� Pqo]j�o]uo�pda

bkhhksejc�nac]n`ejc�pdeo�]o�]�^]nnean�ej�]__aooejc�oqllknp7

Qda�jatp�pd]p�iecdp�_kil]na� pk� pd]p�s]o�fqop�eb �]ju^k`u�aran� bkqj`�
kqp+�Lja�peia)�okia^k`u�d]`�oaaj�kqn�rade_ha�l]nga`�`ksjpksj)�kj�
XTaopZ� Pp+)� _]qoa*� sdana� X?]n^ÇoZ� kbbe_a� eo� `ksjop]eno� ej� pda� i]hh�
]j`�]d)� pdau�]oga`�ia�]j`� ok� F�d]`�pk� _kia�ql�sepd�]� hea�* �.�s]o� ]p�
]d)� X]Z�Aarahkliajp�@ajpna�`kejc�iu�naoqia+�>d+++oq_d�]�hea)�^qp�ep�
_]ia�kqp�kb�iu�pkjcqa�na]hhu�mqe_g�&Pqo]j)�Fjpanreas'+

Qda�oa_kj`�^]nnean�pk�oqllknp�pd]p�Pqo]j�olkga�kb)�s]o�pda�j]pqna�kb�pda�eooqa�bkn�

sde_d�oda�s]o�oaagejc�oqllknp+� Pda�atlnaooa`�pdeo�^ahks7
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?nqeoao� ]na� a]ou� pk� _kran�ql)� ^qp�ukqn�da]np� eojÇp)� ]j`�ukqn�da]np� eo�
klaj+� Ri)� ]j`� ^nqeoao� ]na� ]� hkp� a]oean� pk� atlh]ej� pd]j� aikpekj]h�
]^qoa+� Fb�okiakja� oaao� ]�skqj`� kj�ukq)� hega�i]u^a�dana� &lkejpejc�
pk�dan�qllan� ]ni)�^e_al� ]na]')� pdau�]qpki]pe_]hhu� ]ooqia� okia^k`u�
d]o� cn]^^a`� ukq+� Qdau�gjks�pd]p� okiapdejc� eo� ckejc� kj)� ^qp� eb �]_p�
d]llu� ]hh� pda� peia� ]j`�de`a� ep)�sd]p� `k� ukq�ia]j�aikpekj]h� ]^qoa<
Pk)�iu�benop�na]_pekj�s]o)�sd]p�`k� F� `k)�sdana� _]j�F�ck)�jkja�kb�iu�
bneaj`o�d]ra�atlaneaj_a`�pdeo<� &Pqo]j)�Fjpanreas'+

Qden`hu)�Pqo]j�iajpekja`�pn]jolknp]pekj�]o�]�^]nnean�pk�oqllknp+�Pda�atlh]ejo�pd]p

pdau�d]`�kja�b]iehu�rade_ha+�Tdeha�pda�oqllknp�oda�s]o�oaagejc�s]o�nah]perahu�_hkoa�pk

dan�dkia)�oda�opehh�d]`�pk�`nera�^u�_]n+�Qdeo�s]o�`ebbe_qhp�]p�peiao)�]j`�kj_a�]c]ej�dan

]^qoan�skqh`�lnarajp�dan�bnki�]__aooejc�_kiiqjepu�oqllknp+�Pda�op]pa`�kj�i]ju

k__]oekjo�dks�da�]_pa`�]o�pda�^]nnean)� okia�kb�sde_d�eo�_]lpqna`�ej�pda�bkhhksejc7

F� s]o� opehh� herejc� ]p� dkia� ]j`� jkp� pdejgejc� pd]p� pdeo� skqh`� aran�
d]llaj)� iu� dqo^]j`� op]npa`� ckejc� pdnkqcd� iu� lner]pa� ai]eho� ]j`�
bkqj`� pdai+� Braj� pdkqcd� F� i]`a� pda� atpn]� abbknp� pk� lqp� pdai� ej� ]�
bkh`an�_]hha`�~Pqo]jÇoÄ�* �daÇo�jkp�ranu�_kilqpan�hepan]pa+� Pkia�dks�
da�i]j]ca`� pk� bej`� ep+� >j`)� da� skqh`]�d]`� pk� `k� okia� `eccejc+� F�
s]o� na]hhu� oqnlneoa`)� pd]p�da� _kqh`� ck� pd]p� b]n� ]j`�da� na]`� pdai� ]hh+
>j`� da� s]o� iu� ^]nnean)� qi+� Braj� pdkqcd� F� opehh� ojq_g� ]nkqj`� ]j`�
sajp� pk� pda� iaapejco� ^a_]qoa� ep� s]o� * � sdaj� da� na]`� pdai� ep� o]e`�
X?]n^�GkjaoZ)� da� ejop]jphu�gjas�sdk� oda�s]o� ]j`�da�skqh`� o]u�~Ld�
`a]n)� ukq� lkkn� ^]ppana`� ski]j� d]rejc� pk� ck� oaa� X?]n^ZÄ+� Ri)� ~.�
`e`jÇp� ^na]g�ukqn� ]ni)�i]u^a� F� odkqh`�d]raÄ+� Gqop� ]hs]uo� `nellejc�
sepd� o]n_]oi+� ~Vkq� lkkn� ^]ppana`� ski]j)� sdk� `k� ukq� pdejg� eo�
ckejc�pk�^aheara�u]<�Kk^k`u<�Vkq�gjks�iu�b]iehu�d]o�ikjau� ]j`�
F� _]j� ^qu� iu� s]u� kqpp]� ]ju� oepq]pekjÄ+� >j`� F� s]o� fqop� hega)� `aal�
`ksj� F�gjas�ep�s]o�snkjc�pd]p� hega)�ikjau�`kaojÇp�^qu�aranupdejc+
>j`�F�skqh`�pahh� ep�pk�dei+� ~Ld)� ukq�lkkn�heppha�^]ppana`�ski]j+�Ld)�
ukq�`kjÇp�d]ra� ]�_]op)�i]u^a�ukq� odkqh`� op]np�s]hgejc�sepd� ]� heil)�
odkqh`�u]<Ä+� >j`)� ok� F�op]npa`� huejc+�Ri)� ]j`�FÇi�jkp�]�ckk`�he]n)� ok�
FÇ`� o]u� FÇi*� FÇi� ckejc� ej� pksj� odkllejc)� ]d)� F� `qjjk� okiasdanao)�
sdana]o�F�s]o�ckejc�pk� ]�iaapejc+� EaÇ`�de`a�iu�gauo+� Pk� F Ç̀ �cap�ej�
pda�_]n�sepd�iu�gauo)�_he_g*�sej`�ep�kran)�pda�_]n�skqh`jÇp�op]np+�>j`�
F�gjas�pda�^]ppanu�s]ojÇp�`a]`)� ep�s]o� ej� ]�da]pa`�c]n]ca� bkn�Dk`Ço�
o]ga�&Pqo]j)� Fjpanreas'+
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GKXO]]K

S]jaoo]�e`ajpebea`�`ebbanajp�^]nneano�pd]j�`e`�Pqo]j+�Lja�kb�pda�na]okjo�oda�bahp�ep

s]o�`ebbe_qhp�pk�oaag�naokqn_ao�s]o�`qa�pk�dan�ql^nejcejc+� Pda�na_]hho7

Tahh)� benop�kb�]hh)� hega�qi)�F�`kjÇp�gjks+� F�cqaoo�pda�s]u�F�s]o�n]eoa`�
pk� ]� `acnaa� F� bahp� pd]p� gej`� kb�sd]p� d]llajo� ej� ukqn�i]nne]ca)� ukq�
odkqh`� skng� ep� kqp� sepdej� ukqn� i]nne]ca+� >j`)� qi+� F� d]`� ]hna]`u�
^aaj�i]nnea`� ^abkna)� ok� F� s]o� araj�ikna� `neraj� pk� jkp�s]jp� pk� hap�
pdeo� kja� b]eh+� >j`)� qi+� Qdaj)� pda� b]_p�pd]p� F� `kjÇp�d]ra� b]iehu�dana)�
ok� ep�s]o� * � pdaj� ]� hkp� kb�kqn� bneaj`o�sana�iqpq]h� bneaj`o� &S]jaoo])�
Fjpanreas'+

Pda�^ahearao�pd]p�dan�baahejco�kb�eokh]pekj�dej`ana`�dan�ej�oaagejc�oqllknp)�oda�kbpaj�

skj`ana`�sdana�]j`�pk�sdki�pk�pqnj+� Pda�s]o�kran_kia�sepd�baahejco�kb�atd]qopekj�

]j`�`e`�jkp�d]ra�pda�ajancu�kn�pda�peia�pk�olaj`�kj�hkkgejc�bkn�_kiiqjepu�oqllknp+�

S]jaoo]�atlnaooao�dan�atlaneaj_ao�sepd�_kiiajpo�oq_d�]o�pda�bkhhksejc7

Ri� &l]qoa')� ua]d+� F� pdejg� okiapeiao� epÇo� oknp�kb�bk_qoejc� kj� ~dks�
`k� F� cap� kqp� kb�pdeo<Ä� kn� ~dks� `k� F� * � sdana� `k� F� ck<Ä+� F� ^a_]ia�
atpnaiahu)� ]d)�sahh� F� cqaoo�jks�hkkgejc�^]_g�kj� ep)� ep�s]o�lnk^]^hu�
`alnaooekj+� ?qp)� F�s]o� pena`�]hh� pda� peia� ]j`� ohaalejc�]� hkp� ]j`)� ]j`)�
fqop�jkp�na]hhu�d]ra�pda�ajancu�&S]jaoo])� Fjpanreas'+

Fj�]``epekj�pk�pda�h]_g�kb�ajancu�]j`�peia)�S]jaoo]�]hok�_epa`�dan�bej]j_e]h�oepq]pekj�]o�]

^]nnean+�Pda�`e`�jkp�ah]^kn]pa�kj�pdeo�lkejp)� op]pejc�oeilhu�pd]p�oda�s]o�jkp�ej�]�op]^ha

bej]j_e]h�oepq]pekj�]j`�namqena`�]e`�bnki�dan�l]najpo�]j`�bnki�pda�lnkrej_e]h�ckranjiajp+

Ean�`]qcdpanÇo�`]u_]na�s]o�l]npe]hhu�oq^oe`eva`)�dksaran�jkp�bkn�na]okjo�nah]pa`�pk�pda

]^qoa)�^qp�n]pdan�bkn�pda�_en_qiop]j_ao�oqnnkqj`ejc�dan�lnacj]j_u+

Lja�kb�S]jaoo]Ço�]``epekj]h�_kj_anjo�sepd�oqllknp�naokqn_ao�s]o�sepd�pda�lkhe_a�

ouopai+� Fjepe]hhu)�oda�`e`�jkp�d]ra�]�lkoepera�nah]pekjodel�sepd�pda�hk_]h�lkhe_a�

`al]npiajp)�]j`�bahp�]o�pdkqcd�dan�_kj_anjo�sana�`eoieooa`+� Tdeha�pda�aj`�naoqhp�s]o
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lkoepera)�ep�pkkg�peia�^abkna�pda�lkhe_a�]j`�fq`e_e]h�ouopai�na_kcjeva`�dan�jaa`�bkn

lnkpa_pekj�]j`�o]bapu+� Pda�atlh]ejo�dan�oepq]pekj7

+++pda� lkhe_a� jks� ]na� na]hhu� dahlbqh)� ^qp� pdau� kjhu� ^a_]ia� na]hhu�
dahlbqh�sdaj�pdau�na]`�iu�op]paiajp�]j`�na]`�]hh�pda�`ap]eho�kb�sd]p�
F�sajp� pdnkqcd�sdaj� F�s]o�i]nnea`+� ?qp�ql� qjpeh� pdaj�sdaj� F� galp�
o]uejc)� ukq�gjks�~daÇo� bkhhksejc�ia�]nkqj`Ä)Ä�daÇo� odksejc�ql� ]p�
iu� `kknÄ)� ]hh� kb� pd]p� pdau� galp� o]uejc� ~sahh� pd]pÇo� jkp� ajkqcdÄ
~pd]pÇo�jkp*~� u]�gjks+�>j`� ep�s]ojÇp�qjpeh� F�d]`�pk�^]oe_]hhu�atlh]ej�
aranupdejc� bkn� pdai� pk� p]ga� ia� oanekqohu� bkn� sdu� F� s]o� ]bn]e`� kb�
dei+� ?a_]qoa� kja� kb� pda� benop� mqaopekjo� pdau� ]oga`� sahh� ~Ae`� da�
na]hhu� lqj_d� ukq� ej� pda� b]_a<Ä� kn� ~Ae`� da*~� ]j`� ~Fb� daÇo� kjhu�
odksejc�ql� ]p�ukqn�`kkn� kn� `nerejc�^u� ohks)� kn� pnuejc� pk� ejpeie`]pa�
ukq)� pdaj� epÇo� jkp� na]hhu� ]� _neia� pk� `k� pd]pÄ+� Pk)� pdau� _]jÇp� `k� ]�
sdkha� hkp�]j`�F�pdejg�pdau�odkqh`�p]ga� ep�]�heppha�ikna�oanekqohu�sdaj�
]�ski]j�eo�pd]p�lanoeopajp�o]uejc�ukq�gjks�&S]jaoo])�Fjpanreas'+

Fp�^a_]ia�are`ajp�ej�pda�ejpanreas�pd]p�S]jaoo]�bahp�ranu�opnkjchu�]^kqp�_d]jcejc�dks�pda

]^qoano�]na�`a]hp�sepd�fq`e_e]hhu+�Pda�h]^aha`�pda�lkhe_a�]j`�fq`e_e]h�ouopaio�]o�jkp

ja_aoo]nehu�]�^]nnean�pk�oqllknp)�^qp�`abejepahu�okiapdejc�pd]p�oda�bkqj`�bnqopn]pejc�]o�oda

]ppailpa`�pk�na_kcjeva�pda�]llnklne]pa�oqllknp�oda�jaa`a`�`qnejc�pdeo�peia+� Pda

lnaoajpa`�dan�baahejco�kj�pdeo7

Lja� pdejc� pdkqcd+� Lja� pdejc� F� bej`� eo� pd]p� ep� oaaio� hega� pda�
Foh]j`� eo� na]hhu� ckk`� bkn� oqllknpejc� skiaj� sdkÇra� ^aaj� ej� pdeo�
oepq]pekj+� Eksaran)� ep� opehh� oaaio� pd]p� laklha� oanra�ikna� peia)� hega�
f]eh�peia� bkn�opa]hejc� ]�_]n�kn�nk^^anu�kn�okiapdejc�hega�pd]p�pd]j�bkn�
]^qoejc�pdaen�seba+�>j`� F� pdejg�pd]p�jaa`o� pk� _d]jca+� F�ia]j)� eb �ukq�
ck� pdnkqcd+� Iega� necdp� jks� FÇi� ckejc� pdnkqcd�* � pdana� ]na� _neiej]h�
_d]ncao�]c]ejop�dei+� FÇi�ckejc�pdnkqcd�]hh�kb�pd]p+� Ln)�^qp�eb �ukq�ck�
pdnkqcd� ]hh� kb� pd]p� ]j`� pdaj� pdau� cap� kbb�sepd� lnk^]pekj� kn� ]jcan�
i]j]caiajp�kn�okiapdejc� hega� pd]p)� ep�gej`�k b�F�`qjjk)� ep�iejeievao�
sd]p�ukqÇra�ckja�pdnkqcd+�?a_]qoa�epÇo�]hh�* �epÇo�]�ranu�aikpekj]h�pk�
^a� * �ukq�gjks)� ukqÇna� p]hgejc�]^kqp� pdeo�ukq�s]jp� pk� dahl� ]j`�ukq�
s]jp�pk�dahl�kpdan�skiaj�]j`�ukq�s]jp�pda�lanokj�pk�cap�dahl�pkk)� F�
`k� pdejg� pdau� odkqh`� ^a� lqp� ej� _kqjoahejc� bkn� sdaj� pdauÇna�
_kjre_pa`+� ?qp)� ukq�gjks+� F�`kjÇp�pdejg�f]eh� peia� eo�fqop� ]j� ]josan)�
^qp� F� pdejg� pdau� odkqh`� * � odkqh`jÇp� hkkg� ]p� ep� ]o� ~sahh� ukq� gjks� eb�
pdau�nk^^a`� okia^k`u�pd]pÇo�ikna� kb�_neia�pd]j� eb�pdau�]^qoa� pdaen�
sebaÄ+� Va]d)� ok� araj� eb�ukq*� eb�pdau� ]pp]_g� okiakja� ej� ]� ^]n� pdaj
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pdau� skqh`� cap� ej� ikna� pnkq^ha� pd]j� eb�pdau� `k� ep� oaran]h� peiao� ej�
pdaen�ksj�dkia�&S]jaoo])�Fjpanreas'+

>hpdkqcd�S]jaoo]Ço�]^qoan�s]o�okiasd]p�kb�]�^]nnean�pk�oqllknp)� oda�`e`�jkp

ola]g�]�cna]p�`a]h�]^kqp�pdeo+

Va]d)� hega�i]u^a� eb�F�d]`�gjksj�ikna�kb�_kqjoahejc�bkn�_deh`naj�kn�
eb �F�d]`�p]hga`�pk�okiakja�pk�oaa�dks�epÇo�]bba_pejc�dan)�i]u^a�pd]p�* �
i]u^a� F�skqh`�d]ra� araj� habp�araj� okkjan+� F� `e`jÇp� op]u�pd]p� hkjc+� F�
ia]j)� F� gjks� pdanaÇo� skiaj� pd]p� op]u� ]� hkp� hkjcan+� ?qp� qi)�
okiapeiao� * � ua]d)� i]u^a� pd]p� skqh`� d]ra� dahla`� &S]jaoo])�
Fjpanreas'+

<KXO

Lb�]hh�pdnaa�l]npe_el]jpo)�G]ja�olkga�ikop�bnamqajphu�]^kqp�dan�]^qoan�]j`�dks�da�

s]o�dan�h]ncaop�^]nnean�ej�]__aooejc�oqllknp+� ?a_]qoa�dan�l]npjan�`e_p]pa`�sdana�oda�

skqh`�ck�]j`�sdaj�oda�skqh`�ck�pdana)�oda�s]o�jkp�]^ha�pk�]__aoo�pda�oqllknp�naokqn_ao�

oda�jaa`a`+

>j`� sa� sana� herejc� kqp� ej� pda� _kqjpnu� ]j`� hega� sa� `e`jÇp� d]ra� ]�
ldkja�kn�]�_]n�^a_]qoa�sa�fqop�`e`jÇp+�Ta�^kpd�sanajÇp�skngejc�]j`�
da� s]o� `nejgejc� ]� hkp� ]j`� ^qp� F� _kqh`jÇp� aran� na]hhu� ha]ra)� hega)� F�
skqh`� op]u� ej� pda� dkqoa� bkn�saago� ]j`� okiapeiao� ]� _kqlha�ikjpdo�
]p� ]� peia� sepdkqp� ckejc� ]jusdana+� F� _kqh`� jaran� i]ga� ]j�
]llkejpiajp� pk� ck� ]jusdana� kn�]jupdejc� _]qoa� FÇ`�d]ra� pk� ]og�dei�
bkn�lanieooekj�pk�aran�ck�]jusdana�ok�&G]ja)� Fjpanreas'+

Fj�]``epekj�pk�G]jaÇo�]^qoan�]_pejc�]o�]�^]nnean�pk�oqllknp)� oda�atlh]eja`�dks�oda�hera`�ej

pda�_kqjpnu�sepd�dei�sepd�jk�_]n�kn�pahaldkja+�Qda�kjhu�oanre_a�oda�gjas�kb�]p�pda�peia

s]o�ej�pda�ikna�qn^]j�]na]o�kb�MBF+� Fp�s]o�eilkooe^ha�bkn�dan�pk�]__aoo�naokqn_ao�sepdkqp

]ju�_kiiqje_]pekj�hejgo+�Tdaj�lnk^a`�bkn�bqnpdan�`eo_qooekj�kj�pda�^]nneano�pk�oqllknp)

oda�^neabhu�iajpekja`�pd]p�dan�bej]j_e]h�oepq]pekj�s]o�jkp�e`a]h�]j`�]c]ej�_kqh`�d]ra�^aaj

]�dej`n]j_a�ej�k^p]ejejc�dahl+�>o�sahh)� oda�bahp�]o�pdkqcd�oda�_kqh`�jkp�d]ra�okqcdp

oqllknp�sepd�pda�_deh`naj�ej�dan�_]na+� Ckn�at]ilha)�oda�nai]nga`+
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Va]d)� ep�skqh`� ^a� gej`� kb�d]n`� pk� `k� okiapdejc� hega� pd]p�sepd�ge`o�
pdana�pkk+�VkqÇ`�d]ra�pk�p]ga�_]na�kb�pdai�&G]ja)� Fjpanreas'+

G]ja�]hok�ran^]heva`�pd]p�oda�skqh`�jkp�s]jp�dan�_deh`naj�pk�^a�]nkqj`�sdaj�oda�s]o

ola]gejc�kb�dan�atlaneaj_ao�sepd�FMS+� Qdeo�s]o�]�_kiikj�_kj_anj�]_nkoo�]hh�pdnaa

ikpdano+

>Y^RO\g]�A\OPO\OXMO]�PY \ �D_ZZY\^

Pqo]j)�S]jaoo])�]j`�G]ja�atlnaooa`�r]nekqo�lnabanaj_ao�bkn�oqllknp�nah]pa`�pk�

a]_d�kb�pdaen�atlaneaj_ao�sepd�FMS+�Qdaoa�lnabanaj_ao�]na�lnaoajpa`�^ahks+

D_]KX

Pqo]j�d]`�iqhpelha�oqccaopekjo�bkn�oqllknp�oqnnkqj`ejc�FMS�ej�MBF+�Pda�bahp�pd]p�

pdana�]na�ej]`amq]pa�oanre_ao�bkn�_deh`naj�haoo�pd]j�oet�ua]no�kb�]ca+�Pla_ebe_]hhu)�oda�

skqh`�hega�pk�oaa�]�lnkcn]i�`arahkla`�pd]p�]``naooa`�pda�jaa`o�nah]pa`�pk�_deh`najÇo�

baahejco�]j`�]e`o�ej�eilnkrejc�pda�nah]pekjodel�^apsaaj�ikpdan�]j`�ejb]jp�ej�peiao�kb�

opnaoo+

Pqo]j�atlnaooa`�pd]p�oda�skqh`�lnaban�pk�na_aera�oqllknp�bnki�kjhu�kja�lanokj)�]o

kllkoa`�pk�na_aerejc�]ooeop]j_a�ej�]�cnkql�oqllknp�oappejc+�Tdeha�oda�`e`�jkp�`eoieoo�pda

e`a]�kb�cnkql�oqllknp)� oda�bahp�pd]p�bkn�dan)�kja*kj*kja�oqllknp�skqh`�^a�^aop+

F� bej`� pd]p� ^aejc� ej� ]� cnkql� okiapeiao)� aola_e]hhu� eb�ukqÇna� ]� heppha�
daoep]jp� hega� ia)� pk� cera� ejbkni]pekj� kqp+� Pkia� laklha� d]ra� jk�
lnk^haio� sepd� qi)� od]nejc)� ukq� gjks� ukq�iaap� ]j`� pdau� pahh� ukq�
pdaen�sdkha� heba� opknu+� Tdana]o�ukq�d]ra� pk� cap�pk�gjks�ia�]�heppha�
^ep+� >j`� okiapeiao)� F� bej`� kja*kj*kja� iecdp� ^a� ^appan� ^a_]qoa�
laklha�skqh`�^a�ikna�daoep]jp�pk� o]u� hega�sdaj�kpdano� ]na� heopajejc�
&Pqo]j)�Fjpanreas'+

Tdaj�]oga`�sdk�oda�skqh`�hega�pk�d]ra�lnkre`a�pdeo�kja*kj*kja�oqllknp)� oda�]npe_qh]pa`�

pd]p�oda�skqh`�lnaban�ep�skqh`�^a�lnkre`a`�^u�]�ski]j�sdk�d]o�ckja�pdnkqcd�]�oeieh]n�

atlaneaj_a+�Tdeha�oda�]hok�atlnaooa`�]j�ejpanaop�ej�d]rejc�lnkbaooekj]hhu�pn]eja`
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ej`ere`q]ho�lnkre`a�oqllknp�pk�skiaj�re_peio�kb�rekhaj_a)�oda�s]o�_ha]n�ej�op]pejc�pd]p�]

ski]j�sepd�oeieh]n�atlaneaj_ao�skqh`�^a�ikop�^ajabe_e]h+

Cenop� _dke_a� `abejepahu� eo� ]� ski]j� sdkÇo� ckja� pdkqcd� ep+� Gqop�
^a_]qoa� oda� gjkso+� Pda� gjkso� sd]p� epÇo� hega)� aola_e]hhu� sepd�
_deh`naj+� Pda� gjkso� sd]p� ukq� ck� pdnkqcd+� Pda� gjkso� pda� baahejco�
pd]p� ukqÇna� baahejc+� Pda� gjkso�sd]p� ukqÇna� ckjj]�^a� baahejc+� >j`�
oda� gjkso� pda� d]pa� ]j`� pda� ^eppanjaoo� pd]p� ukq� baah+� >hh� pdkoa�
baahejco� pd]p�ukq�d]ra�^kppha`�ql� ]j`�ukq�fqop�pdejg�pd]p�ukqÇna� d]hb�
_n]vu� ^a_]qoa� epÇo� ]� nkhhan_k]opan� ne`a+� F� skqh`� hega)� lnkbaooekj]ho)�
hega� Kkni]� ]d)� ^qp� ]hok� F� skqh`� hega� skiaj� pd]p� d]`� ^aaj*� pdau�
iecdp� jkp� d]ra� ]�MdA� kn� ]� `acnaa� k b�]ju� gej`�^qp�ukq� gjks�sd]p�
pdau�d]ra� heba�atlaneaj_a+�>j`�pd]pÇo�sd]p�_kqjpo+� Fp�ola]go�rkhqiao�
&Pqo]j)�Fjpanreas'+

Tdaj�]oga`�sd]p�iapdk`�kb�_kiiqje_]pekj�oda�skqh`�lnaban�ej�panio�kb�oqllknp)

oda�iajpekja`�pd]p�b]_a*pk*b]_a�skqh`�^a�dan�_dke_a+� Pda�jkpa`�pd]p�oda�qoa`�ai]eh�kj

k__]oekj)�^qp�pdkqcdp�pd]p�b]_a*pk*b]_a�oqllknp�skqh`�^a�kb�ikop�^ajabep�pk�dan+� Fj�panio

kb�hk_]pekj�bkn�dan)�Pqo]j�lnabanna`�oqllknp�sepdej�dan�_epu+� >hpdkqcd�Pqo]j�`e`�p]hg

]^kqp�dks�oda�pn]raha`�pk�C?FÇo�kpdan�_epu�bkn�kja�oaooekj�nah]pa`�pk�oqllknp�bkn�ikpdano

atlaneaj_ejc�FMS)�ep�skqh`�^a�ikop�_kjrajeajp�bkn�dan�eb �oaooekjo�sana�kbbana`�_hkoan�pk

dan�dkia+� Fj�panio�kb�̀ qn]pekj)�Pqo]j�lnabanna`�oqllknp�bkn�odknp�lanek`o�k b�peia+� >o�]

ikpdan�kb�pdnaa)�oda�`eo_qooa`�dks�i]ju�pdejco�_]j�_kia�ql�qjatla_pa`hu�]j`�oda

skqh`�hega�pk�^a�]^ha�pk�]ppaj`�]ju�oqllknp�bkn�FMS�_kjoeopajphu+� Pda�d]`�lnarekqohu

ajnkhha`�s]o�ajnkhha`�ej�]�lnkcn]i�pd]p�s]o�psk�jecdpo�lan�saag�bkn�pdnaa�dkqno�lan

jecdp+� Pda�bkqj`�pd]p�pdeo�s]o�pkk�iq_d�peia�pk�_kiiep�sepd�dan�^qou�o_da`qha+� Pda

op]pa`�pd]p�e`a]hhu�oda�skqh`�_kiiep�pk�]�pula�kb�oqllknp�lnkcn]i�h]opejc�jk�hkjcan�pd]j

kja�ikjpd+�>hpanj]perahu)�oda�skqh`�hega�pk�]ppaj`�okiapdejc�pd]p�eo�kja�`]u�lan�ikjpd+

Ri)�i]u^a�ep�^a�kja�P]pqn`]u�]�ikjpd�kn�okia�_kjoeopaj_u�sdana�F�skjÇp�^a�hega�
Ä>d)�`k�F�d]ra�pk�ck�pk�pd]p�]c]ejÄ+� >j`�i]u^a�p]ga�]�heppha�^na]g�]j`�op]np�ep�
]c]ej�&Pqo]j)� Fjpanreas'+

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



5.

I]ophu)�oda�atlnaooa`�dan�lkoepera�baahejco�pks]n`o�]`ranpeoejc�nah]pa`�pk�skiaj

]j`�FMS+� Pda�d]o�oaaj�]j�ej_na]oa�ej�lq^he_epu�oqnnkqj`ejc�pda�pkle_�]j`�s]o�lha]oa`

sepd�sd]p�oda�o]s+� Pda�skqh`�lnaban�pd]p�]`ranpeoejc�^a�qoan*bneaj`hu)�]j`�oqllknpo�pdeo

sepd�pda�bkhhksejc8

Qd]p�pdana� ]na�lq^he_]pekjo�pd]p�`kjÇp�o_na]i�]p�ukq� hega� ~>na�ukq�]�
^]ppana`� ski]j<� Ak� ukq� jaa`� dahl<� @]hh� >j`anokj� EkqoaÄ+
QdauÇna� na]hhu�skn`a`� ej� ]� bneaj`hu�s]u+� QdauÇna� qlhebpejc+� Kkp� pk�
i]ga�ukq�baah�ok�]od]ia`�pk�i]ga�]�ldkja�_]hh�&Pqo]j)�Fjpanreas'+

GKXO]]K

S]jaoo]�]hok�d]`�okia�_kj_anjo�sepd�pda�oanre_ao�pd]p�sana�kbbana`�bkn�dan

_deh`naj+� Pda�atlnaooa`�pd]p�pdaoa�oanre_ao�]na�h]_gejc�ej�MBF�]j`�skqh`�hega�pk�oaa�okia

ikna�oqllknp�oanre_ao�bkn�_deh`naj�]j`�bkn�ikpdano)�pk�dahl�pdai�na_kcjeva�]j`�`a]h�sepd

pda�eilhe_]pekjo�kb�pda�_deh`Ço�atlaneaj_a�sepd�FMS+� S]jaoo]�atlh]ejo7

Qk�gjks�dks�pk�* �hega� eb�pda�_deh`�eo�na]_pejc�pk�pda�]^qoa)�pk�i]u^a�
dahl�pda�ikpdan�dks�pk�`a]h�sepd�ep�^a_]qoa� eb�ukqÇna�`a]hejc�sepd�]�
hkp� kb� ep� ukqnoahb)� epÇo� d]n`� pk� dahl� okiakja� ahoa� pkk� &S]jaoo])�
Fjpanreas'+

Fj�_kil]neokj�pk�Pqo]j)�S]jaoo]�]hok�atlnaooa`�dan�lnabanaj_a�bkn�kja*kj*kja�

oqllknp�_kil]na`�pk�cnkql�oqllknp)�o]uejc�pd]p�oda�s]o�jkp�sehhejc�pk�od]na�dan�opknu�

sepd�i]ju�laklha+� Pda�skqh`�dksaran)�]ppaj`�cnkql�iaapejco�eb�oda�pdkqcdp�pdau�skqh`�

^a�^ajabe_e]h�]j`�eb�ep�sana�]llnklne]pa�pk�dan�oepq]pekj+� Tdaj�]oga`�^u�sdki�oda�skqh`�

hega�pda�oqllknp�pk�^a�lnkre`a`)�oda�op]pa`�pd]p�oda�skqh`�lnaban�pk�_kjoqhp�sepd�]�ski]j�

sdk�d]o�^aaj�pdnkqcd�oeieh]n�atlaneaj_ao+� Fj�S]jaoo]Ço�l]op�atlaneaj_a�sepd�oqllknp�

naokqn_ao)�oda�bahp�pda�ejbkni]pekj�c]eja`�bnki�kpdano�sdk�d]`�^aaj�re_peio�kb�FMS�

pdaioahrao�pk�^a�ikop�r]hq]^ha+� >o�sahh)�S]jaoo]�atlnaooa`�pda�r]hqa�ej�d]rejc�skiaj�

kb�]hh�_h]ooao�]j`�^]_gcnkqj`o�ejrkhra`�ej�pda�oqllknp�lnk_aoo+� Pda�jkpa`�pd]p�sdeha�pda
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skiaj�oda�s]o�ej�_kjp]_p�sepd�bkn�oqllknp�sana�kb�̀ ebbanajp�op]pqna�]j`�^]_gcnkqj`o)�

pdau�]hh�d]`�kja�pdejc�ej�_kiikj�]j`�_kqh`�nah]pa�pk�kja�]jkpdan�ej�kja�s]u)�sde_d�s]o�

pdaen�atlaneaj_a�sepd�FMS+� Rhpei]pahu)�oda�skqh`�hega�pk�oaag�oqllknp�bnki�okiakja�sdk�

eo�jkj�fq`ciajp]h�]j`�qj^e]oa`+

Tdaj�]oga`�]^kqp�dan�lnabanaj_a�bkn�dks�pda�oqllknp�eo�`aherana`)� oda�b]rkna`�

b]_a*pk�b]_a�_kiiqje_]pekj+� Eksaran)�pdeo�skqh`�^a�dan�benop�_dke_a�kjhu�eb �oda�d]`�habp�

dan�]^qoan�]j`�s]o�jk�hkjcan�ej�pda�rekhajp�ajrenkjiajp+� Pda�`e`�o]u�pd]p�

_kiiqje_]pekj�pdnkqcd�pahaldkja�kn�kjheja�skqh`�skng�sdeha�opehh�herejc�sepd�pda�

]^qoan+

S]jaoo]�^aheara`�pd]p�oda�skqh`�^ajabep�ikop�bnki�na_aerejc�oqllknp�saaghu+

Cnki�dan�l]op�atlaneaj_a)�oda�^aheara`�pd]p�sepd�]hh�kb�pda�opnaoo�oda�s]o�qj`an)�oda

jaa`a`�okia�pula�kb�oqllknp�kj�]�saaghu�^]oeo+� Pda�]hok�]``a`�pd]p�oda�skqh`�hega�pk�oaa

_deh`_]na�lnkre`a`�]p�pda�naokqn_a�hk_]pekjo)�oej_a�oda�`e`�jkp�seod�pk�`eo_qoo�dan

oepq]pekj�sdeha�dan�_deh`naj�sana�lnaoajp+� Pda�nai]nga`�kj�dan�atlaneaj_ao�sepd�pdeo+

@]qoa�ukq�_]jÇp�d]ra�ukqn�ge`o� oeppejc�pdana�ej�pda�pdan]lu�sepd�ukq+
Vkq� `kjÇp� s]jp� pdai� da]nejc� ]hh� pd]p+� >j`)� ]p� pda� o]ia� peia)� hega�
sdaj�sa�sana�* �sdaj�F�s]o� ckejc� pk� _kqjoahejc�qi�]p� benop�sdaj�F�
s]o� opehh� sepd� dei+� Ea� s]o� s]p_dejc� iu� `]qcdpan)� ^qp� pd]p� s]o� ]�
okqn_a� kb�opnaoo� ]o� sahh+� Vkq� gjks)� ^a_]qoa� daÇo� skj`anejc� sd]p�
FÇi� o]uejc� ej� pdkoa� _kqjoahejc� oaooekjo� ]j`)� ]j`� ]hh� pd]p+� >j`� FÇi�
skj`anejc� dks)� eb�daÇo� p]gejc� kqp� deo� bnqopn]pekj� kj� dan� sdaj� FÇi�
ckja�]j`++�+]hh�kb�pd]p�ok�&S]jaoo])� Fjpanreas'+

>o�jkpa`�]^kra)� bej]j_ao�sana�kb�okia�_kj_anj�bkn�S]jaoo]+� Pda�s]o�namqena`�pk�

l]u�]�baa�bkn�oanre_ao�oda�d]o�okqcdp�lnarekqohu)�^qp�skqh`�na]hhu�lnaban�pd]p�pdaoa�

oanre_ao�sana�kbbana`�bnaa�kb�_d]nca+
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<KXO

G]ja�olkga�kb�]�bas�lnabanaj_ao�bkn�oqllknp)�jkp]^hu�`eo_qooejc�dan�seod�bkn�

oanre_ao�pk�^a�kbbana`�ej�nqn]h�]na]o�kb�MBF+� Tdeha�oda�d]o�jk�pn]jolknp]pekj)�oda�skqh`�

hega�pk�oaa�okia�nqn]h�]na]o�cap�okia�oqllknp�oanre_ao�bkn�skiaj�re_peio�kb�rekhaj_a+�

Peieh]n�pk�S]jaoo])�G]ja�iajpekja`�pda�e`a]�kb�d]rejc�_deh`_]na�]r]eh]^ha�bkn�ikpdan�sdk�

sana�oaagejc�oqllknp�ej�pda�_kiiqjepu+� >o�sahh)� oda�pkk�skqh`�lnaban�pk�d]ra�kja*kj*�

kja�oqllknp�]j`�e`a]hhu�ola]g�pk�]�ski]j�sdk�d]`�oeieh]n�atlaneaj_ao�sepd�FMS+� Fb�oda�

sana�pk�]ppaj`�]�cnkql�oqllknp�oaooekj)�oda�skqh`�hega�pk�oaa�okiakja�sdk�d]o�ckja�

pdnkqcd�FMS�]o�pda�b]_ehep]pkn�kb�pdeo�cnkql+

Tdaj�]oga`�eb�oda�skqh`�lnaban�pda�oqllknp�ej�lanokj)�kjheja)�kn�re]�pda

pahaldkja)�oda�op]pa`�pd]p�aepdan�b]_a*pk*b]_a�kn�pahaldkja�_kjp]_p�skqh`�oqep�dan�jaa`o+

Pda�`e`�jkp�d]ra�]�lnabanaj_a�]o�pk�sde_d�kja�skqh`�^a�ikop�^ajabe_e]h+� Fj�panio�kb

bnamqaj_u�kb�oqllknp)�oda�bahp�pd]p�]�_kqlha�kb�dkqno�lan�saag�skqh`�oqbbe_a+� Pda�`e`

atlnaoo�pd]p�oda�`e`�jkp�lnaban�pk�oaag�dahl�eiia`e]pahu�]bpan�pda�rekhaj_a�d]`�aj`a`

^a_]qoa�oda�skqh`�hega�okia�peia�pk�danoahb+� Pda�op]pa`7

+++fqop�^a_]qoa� ukq�gjks�ukq�d]ra� pk� cap� oappha`� ej� ]j`�ukqn� heba� eo�
ckejc�pk�^a�_d]jcejc)�ok�ukq�jaa`�pk)� F�`qjjk�gjks�* �Kkp�hega)� necdp�
]s]u+�J]u^a�hega�]�ikjpd�&G]ja)� Fjpanreas'+

Tdaj�G]ja�`eo_qooa`�dan�jaa`�]j`�lnabanaj_ao�bkn�oqllknp�naokqn_ao�nah]pa`�pk

ikpdano�l]najpejc�pdnkqcdkqp�atlaneaj_ao�sepd�FMS)� oda�o]e`7

F�skqh`� hega� ep)� ^qp� F�`kjÇp�na]hhu� pdejg�F�jaa`� ep+� FÇi*�Qdana� eo� ]� hkp�
ckejc�kj�^apsaaj�qo)�^qp�F�`kjÇp�gjks)� F�na]hhu�qj`anop]j`�pd]p�gej`�
kb�opqbb)� F�`kjÇp�pdejg�F�jaa`�_kqjoahejc)�hega�ep�`kaojÇp�`alnaoo�ia�kn�
i]ga�ia�o]`�&G]ja)�Fjpanreas'+

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



51

Fp�eo�eilknp]jp�pk�jkpa�pd]p�G]ja�`e`�jkp�^aheara�oda�namqena`�bkhhks*ql�oqllknp�]bpan�

sepd`n]sejc�bnki�dan�_qnnajp�oqllknp�naokqn_a+

D_WWK\c�Y P �CO]_V^]

Qda�pdnaa�naoa]n_d�mqaopekjo�pd]p�cqe`a`�pdeo�lehkp�lnkfa_p�sana�]josana`�pdnkqcd�

pda�e`ajpebe_]pekj�kb�pda�]^kraiajpekja`�pdaiao�]j`�oq^*pdaiao+� >o�are`aj_a`�ej�pda�

lna_a`ejc�l]cao)�ikpdano�sdk�d]`�atlaneaj_a`�FMS�sdeha�n]eoejc�]j�ejb]jp)�^a]n�]�cna]p�

`a]h�k b�opnaoo�]j`�oqbban�bnki�r]nekqo�pne^qh]pekjo+� J]ju�]ola_po�k b�]�ikpdanÇo�heba�sana�

]bba_pa`�]o�]�naoqhp�kb�FMS+� Fjb]jpoÇ� herao�]na�]hok�cna]phu�]bba_pa`�ej�i]ju�s]uo)�

ej_hq`ejc�^ad]rekn]h)�aikpekj]h)�_kcjepera�]j`�`arahkliajp]h�abba_po+�Qdaen�ikpdano)�

pnuejc�pk�n]eoa�pdai�sdeha�qj`an�pda�r]nekqo�opnaookno�pd]p�]na�]ook_e]pa`�sepd�^aejc�]�

re_pei�kb�FMS)�sana�]hok�cna]phu�`eopqn^a`+� Qdau�pkk�oqbban�bnki�aikpekj]h�]j`�lduoe_]h�

abba_po+� Qda�ikpdan*ejb]jp�nah]pekjodel�`kao�jkp�ck�qjd]nia`�sdaj�FMS�eo�]�na]hepu�

^apsaaj�ikpdan�]j`�dan�l]npjan+� Qsk�kb�pda�pdnaa�ikpdano�ejpanreasa`�_ha]nhu�`ao_ne^a�

dks�pdaen�nah]pekjodel�sepd�pdaen�ejb]jpo�sana�jac]perahu�]hpana`�^u�pda�rekhajp�

ajrenkjiajp�]j`�oqnnkqj`ejc�_en_qiop]j_ao+

Fj�]``epekj�pk�pda�r]nekqo�pnkq^hao�pd]p�oqnnkqj`�pda�ejb]jp)�pda�ikpdan)�]j`�pda�

ikpdan*ejb]jp�nah]pekjodel�`qnejc�]j`�bkhhksejc�]j�atlaneaj_a�sepd�FMS)�pda�l]npe_el]jpo�

olkga�ej�`ap]eh�]^kqp�pdaen�]s]najaoo�kb�oqllknp�naokqn_ao)�^]nneano�pk�oqllknp�]j`�pdaen�

lnabanaj_ao�bkn�oqllknp+� Tdeha�pda�ikpdano�sana�]s]na�kb�okia�_kiiqjepu�oqllknp�

naokqn_ao)�pdau�sana�jkp�]s]na�kb�]hh�pda�oqllknpo�]r]eh]^ha+� J]ju�kb�pda�naokqn_ao�sana�

jkp�]ll]najp�pk�pdai�qjpeh�pdau�`e`�okia�ej`ere`q]h�naoa]n_d�ejpk�pda�pkle_+� Jknakran)�
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ej�rekhajp�nah]pekjodelo�d]ra�^aaj�k^oanra`�pk�^a�ikna�oajoepera�]j`�naolkjoera�pk�pdaen�

_deh`naj�pd]j�ikpdano�sdk�d]`�jkp�l]najpa`�pdnkqcd�FMS�&Iarkj`kogu�ap�]d)�/--0'+�Qdeo�

daecdpaja`�oajoeperepu�]j`�naolkjoerajaoo�ej�nah]pekjodelo�i]u�^a�oecjebe_]jp�pk�pda�

oq__aoobqh�`arahkliajp�kb�okia�_deh`naj�atlkoa`�pk�FMS+� Qdeo�pdaknu�dksaran)�nai]ejo�

qjatlhkna`�&Iaraj`kogu�ap�]d)�/--0'+

?aoe`ao�]j�ajd]j_a`�ikpdan*ejb]jp�nah]pekjodel)�G]ja�_h]eio�oda�s]o�jkp�]bba_pa`�

lanokj]hhu�^u�]^qoa+� Pda�bahp�oda�d]`�pda�_klejc�ia_d]jeoio�pk�cap�pdnkqcd�ep�]j`�s]o�

jkp�aikpekj]hhu�kn�lduoe_]hhu�d]nia`�^a_]qoa�kb�ep+� Qdeo�_kqh`�ej�l]np)�^a�`qa�pk�pd]p�b]_p�

pd]p�oda�pkk)�aj`qna`�rekhaj_a�]o�]�_deh`�]j`�sajp�pdnkqcd�ranu�oeieh]n�oepq]pekjo�sepd�dan�

ksj�ikpdan+� Tdeha�jk�hepan]pqna�s]o�bkqj`�nah]pejc�pk�dks�kja�i]u�^a_kia�eiiqja�pk�

rekhaj_a�]o�]�naoqhp�kb�atlaneaj_ejc�oeieh]n�_en_qiop]j_ao�]o�]�_deh`)�pdana�sana�okia�

oeieh]nepeao�^apsaaj�G]jaÇo�oepq]pekj�]j`�kpdan�hepan]pqna+�Jkna�ola_ebe_]hhu)�Iaraj`kogu�

]j`�Dn]d]i*?ani]jj�&/--.'�`eo_qoo�dks�pda�bai]ha�_deh`�sdk�atlaneaj_ao�b]iehu�

rekhaj_a�i]u�]`klp�pda�nkha�kb�]^qoan�kn�kb�pda�re_pei)�`alaj`ejc�kj�pda�_en_qiop]j_ao+�

Ckn�ejop]j_a)�cenho�sdkoa�ikpdano�atde^ep�kjhu�]�re_pei�nkha�sehh�cajan]hhu�p]ga�kj�pdeo�

nkha�pdaioahrao)�pdqo�ej_na]oejc�pda�lkooe^ehepu�pd]p�pdau�sehh�^a_kia�re_peio�kb�rekhaj_a�

eb �jk�ejpanrajpekj�p]gao�lh]_a+�Qdeo�eo�oeieh]n�pk�G]jaÇo�oepq]pekj)�]o�dan�ikpdan�s]o�]
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/4)�/--2'+� Fj�]``epekj)�pda�i]fknepu�k b�pda�skiaj�sdk�bhaa�]^qoera�oepq]pekjo�]na�jkp�

kjhu�lnkpa_pejc�pdaioahrao�bnki�pda�]^qoa)�^qp�lnkpa_pejc�pdaen�_deh`naj�bnki�sepjaooejc�

pda�]^qoa�kb�pdaen�ikpdan�&Pp]peope_o�@]j]`])�/--/^'+� Tdaj�]oga`�ola_ebe_]hhu�eb�pdaen�

_deh`naj�sana�]�lneknepu�`qnejc�pda�rekhajp�aleok`ao)�]hh�pdnaa�ikpdano�atlnaooa`�pd]p�pdaen�

_deh`naj�sana�pdaen�i]ej�lneknepu�`qnejc�pdaoa�opnaoobqh�peiao+� Cqnpdanikna)�pdau�op]pa`�

pd]p�pdaen�i]ej�na]okj�bkn�ha]rejc�pdaen�]^qoan�s]o�pda�o]bapu�]j`�sahh*^aejc�kb�

pdaioahrao�]j`�pdaen�_deh`naj+

>o�lnaoajpa`�ej�_d]lpano�kja�]j`�psk)�]�r]neapu�kb�naokqn_ao�ateop�bkn�skiaj�

re_peio�kb�rekhaj_a�ej�MBF+� Lja�kb�pda�ikop�jkp]^ha�]ook_e]pekjo�pd]p�lnkre`a�oanre_ao�bkn�

]^qoa`�skiaj�]j`�pdaen�b]ieheao�eo�pda�Qn]joepekj�Ekqoa�>ook_e]pekj�kb�MBF+� Qdana�]na�

bera�@kiiqjepu�Lqpna]_d�Mnkcn]io)�_kkn`ej]pa`�^u�pda�Qn]joepekj�Ekqoa�>ook_e]pekj�kb�

MBF)� bkn�skiaj�re_peio�kb�rekhaj_a�pd]p�]na�hk_]pa`�ej�bera�`ebbanajp�]na]o�]_nkoo�MBF+� >hh�

pdnaa�l]npe_el]jpo�okqcdp�pda�oanre_ao�kb�pdeo�]ook_e]pekj+�Pqo]j�]j`�S]jaoo]�okqcdp�pda�

oanre_ao�kb�pda�@kiiqjepu�Lqpna]_d�Mnkcn]i�ej�pdaen�]na])�sdeha�G]ja�qpeheva`�pda�

oanre_ao�kb�pda�]ook_e]pekj�epoahb)� ola_ebe_]hhu�>j`anokj�Ekqoa)�sde_d�eo�pda�skiajÇo�
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sana�^kpd�ranu�o]peobea`�sepd�pda�cqe`]j_a�]j`�aj_kqn]caiajp�pdau�na_aera`�bnki�pdeo�

ej`ere`q]h+� Qda�hepan]pqna�op]pao�pd]p�sdeha�^]ppana`�skiajÇo�odahpano�]j`�oqllknp�cnkqlo�

]na�pda�ikop�ola_e]heva`�oanre_ao�kbbana`�pk�]^qoa`�skiaj)�pdau�]na�kbpaj�pda�ha]op�

_kjp]_pa`�&Ekhhajoda]`�ap�]d)�/--3'+� Qdeo�eo�jkp�pda�_]oa�sepd�pdeo�lehkp�lnkfa_p�]o�]hh�

pdnaa�skiaj�okqcdp�pda�oanre_ao�kb�]�odahpan�kn�oqllknp�cnkql�ejpaj`a`�ola_ebe_]hhu�bkn�
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fq`ciajp]h�ajrenkjiajp�i]`a�ep�]�lkoepera�atlaneaj_a�bkn�^kpd�kb�pdaoa�skiaj+� Qdeo�eo�

_kjoeopajp�sepd�pda�bej`ejco�ej�pda�hepan]pqna)�]o�ikop�skiaj�sah_kia�oqllknp�eb�ep�eo�jkj*�

fq`ciajp]h�&?ko_d�$�?ancaj)�/--3'+� ?ko_d�]j`�?ancaj�nara]ha`�pd]p�i]ju�skiaj�sdk�

okqcdp�bkni]h�]j`�ejbkni]h�oqllknp�oanre_ao�sana�jac]pa`)�`eo_kqjpa`)�^h]ia`)�

ieoqj`anopkk`)�]j`�fq`ca`)�pdqo�p]gejc�]s]u�bnki�pda�^ajabep�kb�pda�oqllknp�]j`�d]rejc�]�

jac]pera�eil]_p�kj�bnaaejc�pda�skiaj�bnki�pda�]^qoera�oepq]pekj�&?ko_d�$�?ancaj'+�

>``epekj]hhu)�Pqo]j�atlnaooa`�dan�o]peob]_pekj�sepd�pda�s]u�ej�sde_d�]�l]npe_qh]n�

kqpna]_d�_kkn`ej]pkn�lnkre`a`�]`re_a�]j`�cqe`]j_a+�Kkpdejc�s]o�i]`a�pk� hkkg�^appan�

pd]j�ep�s]o�]j`�]ju�ejbkni]pekj�s]o�]hs]uo�lnaoajpa`�ej�]�na]heope_�i]jjan)�sde_d�s]o�

cna]phu�]llna_e]pa`�^u�]hh�skiaj+� Fp�d]o�^aaj�bkqj`�pd]p�pdaoa�pulao�kb�oanre_ao�]na�pda�

ikop�abba_pera�ej�dahlejc�]^qoa`�skiaj�_kla�sepd�pda�]^qoa�&Ekhhajoda]`�ap�]h)�/--3'+

Tdeha�G]ja�]hok�qoa`�pda�oanre_ao�kb�pda�Qn]joepekj�Ekqoa�>ook_e]pekj)�oda�s]o�]�

naoe`ajp�kb�pda�skiajÇo�odahpan)�>j`anokj�Ekqoa+� Pda�olkga�ranu�decdhu�k b�pdeo�odahpan�

]j`�pda�op]bb�pd]p�nqj�ep+� Pda�bahp�ranu�_kibknp]^ha�]j`�o]ba�]p�>j`anokj�Ekqoa)�]o�oda
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d]`�]hok�^aaj�]�naoe`ajp�kb�pdeo�odahpan�]o�]�_deh`)�sepd�dan�ksj�ikpdan+� Qdeo�s]o�pda�benop�

lh]_a�G]ja�ao_]la`�pk�sdaj�oda�habp�dan�]^qoan+

S]jaoo]�s]o�jkp�]o�]s]na�kb�pda�oqllknp�naokqn_ao�]r]eh]^ha�pk�skiaj�re_peio�kb�

rekhaj_a�]o�Pqo]j�]j`�G]ja�sana+� Pda�atlnaooa`�`eo]llkejpiajp�ej�pda�s]u�oda�s]o�

pna]pa`)�^a_]qoa�jk�lnkbaooekj]ho�bnki�sdki�oda�d]`�^aaj�oaagejc�oqllknp�jkpebea`�dan�

kb�pda�ola_e]hpu�oanre_ao�]r]eh]^ha�bkn�]^qoa`�skiaj+� Pda�`e`�dksaran)� oaag�pdaoa�ikna�

ola_e]heva`�oanre_ao�]p�]�h]pan�peia+

Tdaj�`eo_qooejc�ok_e]h�oqllknp�ej�nah]pekj�pk�skiaj�re_peio�kb�rekhaj_a)�A]reo�ap�

]h+� &/--0'�nalknpa`�pd]p�32#�kb�skiaj�oqnraua`�op]pa�pd]p)�bkn�]�r]neapu�kb�na]okjo)�pdana�

s]o�jk�r]hqa�ej�oaagejc�dahl�bnki�b]iehu+� Qdaoa�na]okjo�ej_hq`a�baahejco�kb�ba]n�]j`�

od]ia)�deopknu�k b�]^qoa�sepdej�pda�b]iehu)�]j`�jkp�s]jpejc�pk�`eo]llkejp�kpdan�b]iehu�

iai^ano�&A]reo�ap�]d)�/--0'+� Fjpanaopejchu)�pdeo�s]o�jkp�pda�_]oa�bkn�Pqo]j+�Pda�s]o�

kransdahia`�sepd�pda�oqllknp�oda�na_aera`�bnki�dan�b]iehu�]j`�bneaj`o+� Fp�s]o�dan�

b]iehu�]j`�bneaj`o�pd]p�sana�pdana�bkn�dan�ej�peiao�kb�jaa`�]j`�dan�bneaj`o�sana�dan�

_kjbe`]jpo+� Qda�oepq]pekj�s]ojÇp�mqepa�pda�o]ia�bkn�S]jaoo]�]j`�G]ja+

S]jaoo]�d]`�`ebbe_qhpu�oaagejc�dahl�bnki�dan�b]iehu)�]o�pdau�]hh�naoe`a�ej�]jkpdan�

lnkrej_a)�i]gejc�ep�`ebbe_qhp�bkn�dan�pk�^a�ej�_kjp]_p�sepd�pdai�kj�]�nacqh]n�^]oeo+� Fj�

]``epekj�pk�pd]p)�dan�ej*h]so�`e`�hera�ej�MBF8�dksaran�oda�s]o�jkp�_kibknp]^ha�od]nejc�dan�

opknu�sepd�pdai)�bkn�pda�o]ia�na]okjo�]o�heopa`�]^kra+�Pda�`e`�jkp�s]jp�deo�b]iehu�pk�d]ra�

pk�le_g�oe`ao+� Pda�`e`�jkp�d]ra�]ju�bneaj`o�sepd�sdki�oda�bahp�_kibknp]^ha�p]hgejc+� Fj�

]``epekj�pk�pda�]^kraiajpekja`�na]okjo�bkn�skiaj�jkp�od]nejc�sepd�b]iehu�]j`�bneaj`o)�

A]reo�ap�]h+� &/--0'�]hok�bkqj`�pd]p�skiaj�atlaneaj_a`�`ebbe_qhpu�ej�od]nejc�pdeo�^a_]qoa�

eb �pdana�s]o�jk�are`aj_a�kb�lduoe_]h�]^qoa)� bkn�at]ilha)�^nqeoao�]j`�o_]no)�pdaj�pdau�]na
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s]o�eokh]pa`�ej�dan�atlaneaj_ao�sepd�rekhaj_a+� Qda�deopknu�kb�]^qoa�sepdej�G]jaÇo�b]iehu�

lh]ua`�]�h]nca�nkha�ej�pdeo+� >__kn`ejc�pk�]�opq`u�`kja�^u�@kt�&/--0')�sdaj�]^qoa`�

skiaj�baah�eokh]pa`)� ep�i]u�ha]`�pk�bqnpdan�eokh]pekj�]j`�i]ga�pda�ski]j�ikna�

`alaj`ajp�kj�pda�lanlapn]pkn+� >hok)�skiaj�herejc�ej�nqn]h�]na]o�sana�bkqj`�pk�atlaneaj_a�

b]n�cna]pan�eokh]pekj�pd]j�skiaj�herejc�ej�qn^]j�]na]o�&@kt'+� Fp�eo�d]n`�pk�o]u�sdapdan�kn�

jkp�G]ja�s]o�ikna�`alaj`ajp�kj�dan�]^qoan�^a_]qoa�kb�pda�atpnaia�eokh]pekj�oda�

atlaneaj_a`+� Ean�dahl*oaagejc�^ad]rekn�s]o�k^rekqohu�_kilnkieoa`�^u�dan�eokh]pekj�]o�

oda�qjsehhejchu�nai]eja`�sepd�dan�]^qoan�bkn�]�hkjcan�lanek`�kb�peia�pd]j�oda�d]`�dkla`+�

4K\\SO\]�^Y�D_ZZY\^�PY \ �>Y^RO\]�3PPOM^ON�Lc�;X^SWK^O�AK\^XO\�GSYVOXMO�

Qda�oa_napera�j]pqna�kb�pda�pkle_�kb�]^qoa�epoahb�eo�]�^]nnean�pk�oqllknp�bkn�]^qoa`�

skiaj+� Fj�]�opq`u�_kj`q_pa`�^u�Tkhb�ap�]h+� &/--0')� ep�s]o�bkqj`�pd]p�pda�]^qoan�deioahb�

eo�kja�kb�skiajÇo�cna]paop�^]nneano�ej�oaagejc�oqllknp�bkn�pda�]^qoa+� Lransdahiejchu)�

pda�ikpdano�ejpanreasa`�ej�pdeo�opq`u�e`ajpebea`�pdaen�]^qoan�]o�kja�kb�pdaen�i]ej�^]nneano�

ej�oaagejc�dahl+�>hh�pdnaa�skiaj�sana�aepdan�aikpekj]hhu�kn�lduoe_]hhu�lnarajpa`�bnki�

oaagejc�oqllknp+� B_kjkie_�`alaj`aj_a�eo�]hok�nalknpa`�]o�]�^]nnean�bkn�skiaj�oaagejc�

oqllknp�bkn�]^qoa�&Tkhb�ap�]h+)�/--0'+� Ia]rejc�]�nah]pekjodel�]j`�ha]njejc�pk�_kla�]j`�

hera�]o�]�oejcha�l]najp�eo�]�`]qjpejc�]j`�bnecdpajejc�pdkqcdp�bkn�ikop�skiaj+� >hh�k b�pda�

l]npe_el]jpo�sana�dkia*i]gano�]j`�`e`�jkp�skng�kqpoe`a�kb�pda�dkia)�nahuejc�okhahu�kj�
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]^qoa+� S]jaoo]�eo�dklejc�pk�oaa�ikna�kb�pdaoa�lnkcn]io�ej�pda�bqpqna)�]j`�bahp�pd]p�pdaoa�

skqh`�^a�^ajabe_e]h�pk�dan�jks�]o�oda�_kjpejqao�pk�n]eoa�dan�psk�`]qcdpano�^u�danoahb+

Qda�oetpu*bera�lnkcn]io�kbban�^u�pda�C]iehu�Oaokqn_a�@ajpano�]_nkoo�MBF�bk_qo�kj�

lnaj]p]h�lnkcn]io)�l]najpejc�lnkcn]io)�l]najp�oqllknp�cnkqlo)�paaj�l]najpejc�cnkqlo)�]j`�

b]iehu�i]j]caiajp�&Dkranjiajp�kb�MBF)�/--1'+�Kkja�kb�pdaoa�lnkcn]io�]``naoo�pda�

jaa`o�kb�ukqjc�_deh`naj�ola_ebe_]hhu+� Qda�MBF�lnkrej_e]h�ckranjiajp�`kao�kbban�]�

lnkcn]i)�sde_d�Pqo]j�`e`�]ppaj`)�_]hha`�~Mkoepera�M]najpejc�bnki�Qsk�EkiaoÄ+� Qdeo�eo�

kbbana`�bkn�l]najpo�]j`�]hok�bkn�_deh`naj�]ca`�oet�]j`�kh`an+�Eksaran)�oq_d�]�lnkcn]i�bkn�

ukqjcan�_deh`naj�]j`�ejb]jpo�`kao�jkp�ateop+

Lpdan�lnabanaj_ao�pd]p�pda�skiaj�skqh`�hega�pk�oaa�ej�lh]_a�ej�pda�bqpqna�ej_hq`a�

pn]jolknp]pekj�pk�pda�r]nekqo�oanre_ao�]j`�lnkcn]io+�>o�jkpa`�]^kra)�pdeo�s]o�kja�kb�

G]jaÇo�^]nneano�ej�]__aooejc�_kiiqjepu�oqllknp+� >hok)�]hh�pdnaa�ikpdano�ej`e_]pa`�pdaen�

`aoena�pk�d]ra�_deh`�_]na�lnkre`a`�bkn�pdaen�_deh`naj�sdeha�pdau�sana�l]npe_el]pejc�ej�pda�

lnkcn]io+� Qdau�]hh�bahp�ranu�opnkjchu�]^kqp�jkp�d]rejc�pdaen�_deh`naj�lnaoajp�sdeha�pdau�

olkga�kb�pdaen�]^qoa�atlaneaj_ao+� >jkpdan�i]fkn�okqn_a�kb�opnaoo�bkn�pdai)� ola_ebe_]hhu�

S]jaoo])�s]o�ha]rejc�dan�`]qcdpan�sepd�dan�]^qoan�sdaj�oda�s]o�]ppaj`ejc�dan�oqllknp�

oaooekjo+� Fp�d]o�^aaj�na_kcjeva`�pd]p�ikop)�eb�jkp�]hh�kb�pda�oanre_ao�]__aooe^ha�pk�pdaoa�

skiaj�]na�kbbana`�bnaa�kb�_d]nca+�Lj_a�]c]ej)� bej]j_ao�sana�]�cna]p�opnaookn�bkn�pdaoa�

]hna]`u�opnaoo*ne``aj�skiaj+

=SWS^K^SYX]

>� r]neapu� kb� heiep]pekjo� ateop� sdaj� _kj`q_pejc� naoa]n_d+� F� aj_kqjpana`� r]nekqo�

^]nneano� ]j`� dej`n]j_ao� pdnkqcdkqp� pda� _kqnoa� kb� pdeo� lehkp� lnkfa_p)� ikop� jkp]^hu� pda
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heiep]pekjo� ola_ebe_� pk� pdeo� lnkfa_p� ej_hq`a� pda� oeva� ]j`� `eranoepu� kb� pda� o]ilha� ]j`�

l]npe_el]jp�na_nqepiajp+

DKWZVO�DSdO

Qda� o]ilha� oeva� kb�pdeo� opq`u�s]o� pdnaa� ikpdano� sdk� d]`� atlaneaj_a`� FMS� ]j`�

d]`� ejb]jpo� qj`an� pda� ]ca� kb�03� ikjpdo� ]p� pda� peia� kb�ejpanreas+� Qda� pdnaa� ejpanreaso�

sana� ne_d� ej� `]p]� ]j`� pda� pde_g� `ao_nelpekj� lnkre`ao� oqbbe_eajp� ne_djaoo� kb�`]p]� bkn� pda�

na]`an�pk�_kjoe`an�pn]jobannejc�pda�bej`ejco�pk�]jkpdan�oappejc+

6S`O\]S^c�Y P �̂RO�DKWZVO

Fp�s]o�dkla`�pd]p�pda�ikpdano�skqh`�nalnaoajp�]�se`a�n]jca�kb�a`q_]pekj]h� haraho)�

i]nep]h� op]pqoao)� ej_kiao)� apdje_epeao)� ]j`� ^a� bnki� r]nekqo� cakcn]lde_� hk_]hao+� Tdeha�

okia� kb� pdaoa� `ebbanaj_ao� k__qnna`)� psk� kb� pda� pdnaa� skiaj� _]ia� bnki� ranu� oeieh]n�

^]_gcnkqj`o�]j`� hera`� ej�pda� o]ia�]na]�ej�MBI� >hh�l]npe_el]pejc�ikpdano� ]lla]na`�pk�^a�

ej�pda� hks�pk�ia`eqi�ej_kia�^n]_gap+� >o�lnk^]^ehepu�o]ilhejc�s]o�jkp�ajpenahu�lkooe^ha�

ej� pdeo� opq`u)� lqnlkoera� na_nqepiajp� kb� l]npe_el]jpo� atde^epejc� ]� bqhh� n]jca� kb� ok_ek*

`aikcn]lde_�_d]n]_paneope_o�skqh`�d]ra�bkopana`�nalnaoajp]perajaoo�k b�pda�opq`u�o]ilha+

AK\^SMSZKX^�COM\_S^WOX^

>hpdkqcd� ep� s]o� atla_pa`� pd]p� 2*5� l]npe_el]jpo� skqh`� oqbbe_a� ]o� ]� o]ilha� ]j`�

skqh`�]``naoo�pda�jaa`o�kb�pda�lehkp�lnkfa_p)�kjhu�pdnaa�ikpdano�l]npe_el]pa`+�Aaolepa�ranu�

]ccnaooera�]j`�kjckejc�na_nqepiajp�abbknpo�&naban�pk�@d]lpan�Qdnaa'8�pdana�sana�oeilhu�jk�

skiaj�sehhejc� pk� l]npe_el]pa+� Lja� i]u� `n]s� r]nekqo� _kj_hqoekjo� bnki� pdeo8� dksaran� F�

pnqhu� ^aheara� pd]p� pda� oajoepera� j]pqna� ]j`� oa_na_u� pd]p� oqnnkqj`o� pda� naoa]n_d� pkle_�

dej`ana`�skiaj�bnki�_dkkoejc�pk�l]npe_el]pa+�Lja�l]npe_el]jp�`e`�ran^]heva�dan�daoep]j_u�

ej�_kjp]_pejc�ia�]o� oda�pkk)�s]o�]�Rjeranoepu�kb�Mnej_a�B`s]n`�Foh]j`�opq`ajp�]j`�ba]na`
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pd]p�F�iecdp�gjks�dan�kn�dan�b]iehu+� Pda�`e`�jkp�s]jp�pk�lqp�]ju�kb�dan�bneaj`o)� b]iehu)�kn�

danoahb�]p�neog�^u�l]npe_el]pejc�ej�pdeo�lehkp�lnkfa_p+�>jkpdan�l]npe_el]jp�iajpekja`�pd]p�oda�

s]o� ranu� ]llnadajoera� ]^kqp� od]nejc� dan�lanokj]h� opknu�sepd� ]� pkp]h� opn]jcan)� sdeha� pda�

pden`�ikpdan�s]o�jkp�sehhejc� pk�lknpn]u�dan� ejb]jp�kj�re`ak� _]ian])�sde_d�s]o� ]�lknpekj�

kb�pda�mq]jpep]pera�`]p]�_khha_pekj+

COMYWWOXNK^SYX]�PY \ �5RKXQO]�^Y�9\OK^O\�CO]OK\MR�D^_Nc

>o�]�naoqhp�kb�pda�lehkp�lnkfa_p)�pda�bkhhksejc�_d]jcao�d]ra�^aaj�i]`a�pk�ajd]j_a�pda�

cna]pan�naoa]n_d�opq`u+

|� >�ikna�`ap]eha`�ejpanreas�lnkpk_kh�s]o�`arahkla`+�Qda�ejpanreas�cqe`a�d]o�^aaj�

nareasa`�]j`�iejkn�_d]jcao�d]ra�^aaj�i]`a�pk�pda�skn`ejc�kb�_anp]ej�mqaopekjo�

bkn�pda�lqnlkoao�kb�_h]nebe_]pekj+� Pkia�mqaopekjo�sana�aheiej]pa`�`qa�pk�

nalapepekj)�sdeha�kpdano�sana�]``a`�pk�oaag�_h]nebe_]pekj�kj�]�ola_ebe_�lkejp�kb�

`eo_qooekj+

|� Qdeo�lehkp�lnkfa_p�kjhu�_kjoeopa`�kb�_khha_pejc�ejbkni]pekj�bnki�ikpdano�]bba_pa`�

^u�FMS8�dksaran�pdana�eo�]�iq_d�^nk]`an�]llnk]_d�pd]p�_kqh`�^a�p]gaj�pk�k^p]ej�]�

ikna�_kilnadajoera�reaslkejp+�>o�pdeo�opq`u�eo�l]np�kb�]�h]ncan�>ph]jpe_�@]j]`e]j�

opq`u)�ep�eo�eilknp]jp�pd]p�pda�lanola_perao�kb�kpdano�]na�k^p]eja`+�Jkna�

ola_ebe_]hhu)� ej�panio�kb�c]ejejc�ejbkni]pekj�kj�pda�oqllknp�naokqn_ao)�oanre_a�

lnkre`ano�sehh�^a�ej_hq`a`�ej�pda�jatp�ld]oa�kb�pdeo�opq`u+

|� Fp�s]o�`a_e`a`�pd]p�]�_deh`�_]na�skngan�s]o�pk�^a�i]`a�]r]eh]^ha�pk�]ju�

l]npe_el]jp�pd]p�bahp�pdaoa�oanre_ao�sana�s]nn]jpa`+

|� Fj�]j�]ppailp�pk�eilnkra�na_nqepiajp�naoa]n_dano�]na�cerejc�MBF�ikpdano�pda�

klpekj�pk�^a�ejpanreasa`�^u�]j�ejpanreasan�sdk�`kao�jkp�_kia�bnki�MBF+
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|� >bpan�na_kcjevejc�pda�eilknp]j_a�kb�_khha_pejc�beah`�jkpao)�]�beah`�jkpa�bkni�s]o�

`n]bpa`+

COMYWWOXNK^SYX]�PY \ �8_^_\O�CO]OK\MR

Fj�`alpd�atlhkn]pekj�kb�]j�eooqa�]hs]uo�ha]`o�pk�ikna�mqaopekjo�]j`�

na_kiiaj`]pekjo�bkn�bqpqna�naoa]n_d+� ?]oa`�kj�pda�]^kraiajpekja`�bej`ejco�]j`�

_kj_hqoekjo)�pda�bkhhksejc�]na�na_kiiaj`]pekjo�bkn�jkp�kjhu�bqpqna�naoa]n_d)�^qp�]hok�bkn�

_kiiqjepeao�]j`�l]npeao�pd]p�`a]h�sepd�FMS�ej�pdaen�`]ehu�skng+

COMYWWOXNK^SYX�)

F`ajpebu�pda�_qnnajp�gjksha`ca�]j`�qj`anop]j`ejc�pd]p�h]s�ajbkn_aiajp�kbbe_e]ho�d]ra�

nac]n`ejc�FMS�]j`�lnkre`a�lnkbaooekj]h�pn]ejejc�pk�aj]^ha�pdai�pk�^appan�`a]h�sepd�]hh�

k__qnnaj_ao�kb�̀ kiaope_�rekhaj_a+� J]ju�peiao)�`kiaope_�rekhaj_a�_]oao�]na�jkp�`a]hp�

sepd�^u�h]s�ajbkn_aiajp�kbbe_e]ho�ej�pda�]llnklne]pa�i]jjan�`qa�pk�]�h]_g�kb�gjksha`ca�

kb�pda�i]ju�]ola_po�kb�FMS+

COMYWWOXNK^SYX�*

Filhaiajp�pda�o]ia�opq`u�ej�kpdan�@]j]`e]j�lnkrej_ao)�jkp�kjhu�pda�>ph]jpe_�Mnkrej_ao)�

pk�k^p]ej�]�ikna�dkheope_�]j`�j]pekj]h�lanola_pera�kj�pdeo�pkle_+� Qdeo�_kqh`�ej_hq`a�]�

ikna�_kilnadajoera�_kil]neokj�kb�_]oao�ejrkhrejc�]�se`a�n]jca�kb�ok_ek*`aikcn]lde_�

_d]n]_paneope_o�ej�^kpd�nqn]h�]j`�qn^]j�]na]o+

COMYWWOXNK^SYX�+

F`ajpebu�sd]p�kpdan�@]j]`e]j�lnkrej_ao�]na�`kejc�ej�panio�kb�oqllknp�ejpanrajpekjo�

nah]pejc�pk�FMS�]j`�ar]hq]pa�pda�]`r]jp]cao�]j`�`eo]`r]jp]cao�kb�oq_d+� Filhaiajp�

oqllknp�naokqn_ao�pd]p�]lla]n�pk�^a�oq__aoobqh�]_nkoo�MBF+
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COMYWWOXNK^SYX�,

@na]pa�]j�ejpan`eo_elhej]nu�p]og�bkn_a�pk�]ooaoo�pda�jaa`o�kb�skiaj�]bba_pa`�^u�FMS�pk�

k^p]ej�]�chk^]h�lanola_pera�kj�pda�r]nekqo�eooqao�pd]p�oqnnkqj`�pdeo�pkle_+�Qdeo�p]og�bkn_a�

_kqh`�]``naoo�pdaoa�jaa`o�^]oa`�kj�pda�atlanpeoa�kb�r]nekqo�l]npeao�]j`�`areoa�]�

_kilnadajoera�lh]j�pk�p]_gha�pdaoa�oanekqo�eooqao+� Filhaiajp]pekj�]j`�ar]hq]pekj�kb�pda�

e`ajpebea`�lh]j�_kqh`�pdaj�^a�_]nnea`�kqp�]j`�bqnpdan�ejpanrajpekj�eilhaiajpa`�^]oa`�kj�

pda�ar]hq]pekj+

COMYWWOXNK^SYX�-

B`q_]pa�pda�cajan]h�lq^he_�kj�pda�oecjo�]j`�ouilpkio�kb�FMS�]j`�lnkre`a�ejbkni]pekj�kj�

^ks�pk�na_kcjeva�FMS)�sd]p�pk�`k�]j`�sdana�pk�ck�sdaj�b]_a`�sepd�]�oqola_pa`�_]oa�kb�

FMS�kb�]�bneaj`�kn�b]iehu�iai^an+

COMYWWOXNK^SYX�.

Filhaiajp�oqllknp�naokqn_ao�ej�nqn]h�]na]o�kb�MBF+�Mnkre`a�]__aoo)�_deh`_]na)�]j`�

pn]jolknp]pekj�pk�pdaoa�oanre_ao�bnaa�kb�_d]nca�kn�]p�]j�]bbkn`]^ha�_kop+

COMYWWOXNK^SYX� 4

Aarahkl�lnkcn]io�]j`,kn�oanre_ao�pd]p�ola_ebe_]hhu�]``naoo�eooqao�nah]pa`�pk�ikpdanejc�

pdnkqcd�rekhaj_a+� Qdeo�skqh`�ej_hq`a�a`q_]pekj�bkn�ikpdano�kj�dks�pk�i]ejp]ej�]j`�

jqnpqna�pda�ikpdan*ejb]jp�nah]pekjodel�ej�rekhajp�oepq]pekjo+

COMYWWOXNK^SYX�0

Ik^^u�pda�ja_aoo]nu�l]npeao�pk�eilhaiajp�]�lkhe_u�pd]p�namqenao�]hh�ejb]jpo�]j`�_deh`naj�

sdk�]na�gjksj�pk�d]ra�^aaj�ikpdana`�pdnkqcd�rekhaj_a�pk�qj`anck�]�ia`e_]h�]ooaooiajp�

pk� e`ajpebu�]ju�lnk^haio�sepd�cnkspd�]j`�`arahkliajp�]p�pda�a]nheaop�op]ca�lkooe^ha+� Fb
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jaa`a`)�naban�ikpdan�]j`�_deh`�pk�]llnklne]pa�ola_e]heva`�lnkbaooekj]ho�bkn�]``epekj]h�

_]na+

5YXMV_NSXQ�5YWWOX^]

Qdeo�naoa]n_d�d]o�jkp�kjhu�lnkre`a`�ia�sepd�]�r]hq]^ha�]_]`aie_�ha]njejc�

atlaneaj_a)�^qp�d]o�^nk]`aja`�iu�gjksha`ca�kb�pdeo�p]^kk�oq^fa_p�ej�ikna�s]uo�pd]p�_]j�

^a�`ao_ne^a`+� Qda�oecjebe_]j_a�kb�pdeo�opq`u�_]jjkp�^a�`ajea`+� Fp�d]o�odksj�pd]p�ikpdano)�

ejb]jpo)�]j`�pda�ikpdan*ejb]jp�nah]pekjodel�_]j�^a�`n]ope_]hhu�]bba_pa`�^u�FMS�ej�ikna�

s]uo�pd]j�bknianhu�qj`anopkk`+� Qda�h]_g�kb�oqllknp�]r]eh]^ha�pk�skiaj�re_peio�kb�FMS�

]_nkoo�MBF�namqenao�eiia`e]pa�]_pekj)�]j`�pda�ejbkni]pekj�ha]nja`�ej�pdeo�opq`u�_]j�^a�

qoa`�pk�]``naoo�pdeo�ranu�eooqa+

Qda�ikpdano�sdk�l]npe_el]pa`�ej�pdeo�opq`u�sana�ranu�sah_kiejc�]j`�sehhejc�pk�

dahl�ej�]ju�s]u�lkooe^ha+� .�d]ra�ha]nja`�benop�d]j`�kb�pda�pnqa�ne_djaoo�kb�pda�`]p]�pd]p�

_]j�^a�bkqj`�pdnkqcd�mq]hep]pera�naoa]n_d+� Qda�lksanbqh�opkneao�od]na`�^u�pdaoa�^n]ra�

skiaj�d]ra�klaja`�jas�`kkno�ej�panio�kb�]�_]hh�bkn�ikna�abba_pera�lkhe_u�]j`�

_kiiqjepu�`arahkliajp+� Qdaen�lanokj]h�opkneao�d]ra�lnkraj�pk�^a�ejr]hq]^ha+
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Oabanaj_ao

>j`anokj)�J+�>+)�Dehhec)�M+�J+)�Pep]gan)�J+)�J_@hkogau)�H+J+)�J]hhku)�H+)�$�Dneco^u)

K+� &/--0'+�~Tdu�`kaojÇp�oda�fqop�ha]ra<Ä7�>�`ao_nelpera�opq`u�kb�re_pei�nalknpa`�

eila`eiajpo�pk�dan�o]bapu+�<Y_\XKV�Y P �8KWSVc�GSYVOXMO$� .5&0')� .2.*.22+

>qan^]_d)�@+C+)�$�Pehranopaej)�I+?+� &/--0'+�B_KVS^K^S`O�NK^K2�3X�SX^\YN_M^SYX�^Y�MYNSXQ�

KXN�KXKVc]S]&�Kas�Vkng)�KV7�Kas�Vkng�Rjeranoepu�Mnaoo+

?h]_g)�G+�>+)�$�@d]ilekj)�A+�G+� &.643'+�>O^RYN]�KXN�S]]_O]� SX�]YMSKV�\O]OK\MR&�Kas�

Vkng)�KV�7� Gkdj�Tehau�$�Pkjo)� Fj_+

?kc]p)�D+�>+)�Iaraj`kogu)�>+�>+)�Qdan]j)�P+)�Skj�Bua)�>+)�$�A]re`okj)�T+� P+� &/--0'+�

Mna`e_pejc�pda�lou_dkok_e]h�abba_po�kb�ejpanlanokj]h�rekhaj_a�&FMS'7�Eks�iq_d�

`kao�]�ski]jÇo�deopknu�kb�FMS�i]ppan<�<Y_\XKV�Y P �;X^O\ZO\]YXKV� GSYVOXMO$� .5&..')�

./4.*./6.+

?ko_d)�H+�$�?ancaj)�J+�?+� &/--3'+� Qda�ejbhqaj_a�kb�oqllknpera�]j`�jkjoqllknpera

lanokjo�ej�dahlejc�nqn]h�skiaj�ej�]^qoera�l]npjan�nah]pekjodelo�^a_kia�bnaa�bnki�
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@RO>�bqj`a`�lnkfa_p)�]j`�@A@�FMS�`abejepekj)�&P]hpvi]j)�C]johks�ap�]h+� .666''�
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^KUO�K�L\OKU�P\YW �^RO� SX^O\`SOa�aROXO`O\�cY_�aKX^�KXN�cY_�MKX�ZK]]�YX�KXc�[_O]^SYX]�
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/+� Td]p�s]o�ukqn�nah]pekjodel�sepd�pd]p�l]npjan�K^�^RO�^SWO�cY_�ObZO\SOXMON�^RO�

`SYVOXMO�

]+�@qnnajp�olkqoa�&ej_hq`ejc�_kiikj*h]s�olkqoao'

^+�Cknian�olkqoa�&ej_hq`ejc�_kiikj*h]s�olkqoao'

_+�A]pejc�l]npjan

`+�@qnnajp�^kubneaj`

a+�Cknian�^kubneaj`o

b+� Pal]n]pa`�olkqoa

c+�Aerkn_a`�olkqoa

0+� Eks�hkjc�sana�ukq�ej�pda�nah]pekjodel�sepd�pd]p�l]npjan<
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^acej<

2+� Td]p�s]o�pda�j]pqna�kb�pda�]^qoa<

]+�Mduoe_]h�rekhaj_a

^+� Patq]h�rekhaj_a

_+�Qdna]p�kb�lduoe_]h�kn�oatq]h�rekhaj_a

`+�Mou_dkhkce_]h,aikpekj]h�]^qoa�&ej_hq`ejc�_kan_era

p]_pe_o'�sdaj�pdana�d]o�]hok�^aaj�lnekn�lduoe_]h�kn�oatq]h�

rekhaj_a�kn�lnekn�pdna]p�k b�lduoe_]h�kn�oatq]h�rekhaj_a

3+� Eks�hkjc�`e`�pda�rekhaj_a�lanoeop<�&Mnk^a7� `e`�ep�d]llaj�]hh�pda�peia)�e+a+�

_dnkje_]hhu)�kn�ejbnamqajphu<'

4+� Eks�hkjc�`e`�ukq�op]u�ej�pda�nah]pekjodel<

5+� Eks�kh`�s]o�pda�^]^u�sdaj�ukq�habp<

M<V�cXU�f_]Q^�bUU]b�S_]V_acQR\U�cQ\[Y^W�QR_dc�cXU�^QcdaU�_V�cXU�QRdbU$�h_d�]YWXc�

Qb[�XUa�QR_dc1O

.+�pda�ikop�oanekqo�ej_e`ajp)�]j`8

/+�pda�ikop�na_ajp�kn�h]op�ej_e`ajp
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6+� Td]p�eo�ukqn�qj`anop]j`ejc�kb�sd]p�ep�ia]jo�pk�p]ga�_]na�kb�]�^]^u<

&Mnk^a7�Td]p�`k�ukq�pdejg�^]^eao�jaa`<'

.-+�Ak�ukq�pdejg�pd]p�pda�rekhaj_a�]bba_pa`�ukqn�nah]pekjodel�sepd�ukqn�ejb]jp<�&sepd�

a]_d�lnk^a�bkn�at]ilhao�kb�oepq]pekjo'

]+� Ak�ukq�pdejg�pd]p�ep�&^aejc�pda�rekhaj_a'�]bba_pa`�ukqn�^kj`�kn�

_kjja_pekj�sepd�ukqn�ejb]jp<

^+� Ak�ukq�pdejg�pd]p�ep�]bba_pa`�ukqn�]^ehepu�pk�okkpda)�_kibknp)�kn�_kjokha�

ukqn�ejb]jp<

_+� T]o�ukqn�`aoena�pk�^a�sepd)�lh]u�sepd)�p]hg�pk)�kn�d]ra�bqj�sepd�ukqn�^]^u�

]bba_pa`�^u�pda�rekhaj_a<

`+� Ikkgejc�^]_g)�skqh`�ukq�d]ra�hega`�dahl�i]j]cejc�pda�abba_p�kb�pda�

rekhaj_a�kj�ukqn�nah]pekjodel�sepd�ukqn�^]^u<

..+�Ak�ukq�pdejg�pd]p�pda�rekhaj_a�]bba_pa`�ukq�]o�]�ikpdan<

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



..6
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.3+� Eks�skqh`�ukq�`ao_ne^a�ukqn�nah]pekjodel�sepd�ukqn�_deh`&naj'�sdk�sana�ej�pda�
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bqpqna<
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.4+�Ak�ukq�pdejg�pda�rekhaj_a�d]o�]bba_pa`�ukqn�_deh`<�Mnk^a�bkn7

|� Oah]pekjodelo�sepd�bneaj`o,laano

|� Pk_e]h�ejpan]_pekjo

|� C]iehu�nah]pekjodelo

|� ?ad]rekqn

|� Manokj]hepu

|� >jupdejc�ahoa
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8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



./-

sana�ukq�]^ha�pk�bk_qo�kj�ukqn�nah]pekjodel�sepd�ukqn�^]^u�&pda�s]u�ukq�skqh`�d]ra�

hega`�pk'<

XMnk^ao7�Tdu�kn�sdu�jkp<�Td]p�lnarajpa`�ukq�bnki�bk_qoejc�kj�ukqn�nah]pekjodel�

sepd�ukqn�^]^u�&pda�s]u�ukq�skqh`�d]ra�hega`�pk<�Eks�eo�ep�pd]p�ukq�sana�]^ha�pk�
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bkn�ola_ebe_�`ap]eho7
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