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]j`�`aalaj�lkoepera�nah]pekjodelo�]ikjc�_deh`naj)�pa]_dano)�b]ieheao�]j`�pdaen�

ajrenkjiajp�&Teaj)�/--3)�l0'+

Qda�@]j]`e]j�@kqj_eh�kj�Ia]njejc�na_ajphu�naha]oa`�]�nalknp�kj�pda�Pp]pa�kb�

Ia]njejc�ej�@]j]`]�&/--4'+� Fp�`aheja]pao�pd]p�âo_dkkho�]na�iq_d�ikna�pd]j�]�lh]_a�pk�

Qa]iå�lan�oa+� Fp�eo�eilhea`�pd]p�o_dkkho�]na�]j�ajrenkjiajp�ne_d�ej�ha]njejc)�lh]uejc)�

a]pejc)�ok_e]hevejc)�sde_d�]hok�lnkre`a�kllknpqjepu�bkn�_deh`naj�pk�l]npe_el]pa�ej�atpn]*

_qnne_qh]n�]_perepeaoä�&@@I)�l+03'+�Qda�nalknp�]hok�atlh]ejo�pd]p�âo_dkkho�]na�ranu�

_kjrajeajp�oappejco�bkn�`aheranu�k b�da]hpd�]j`�ok_e]h�oanre_ao)� bkn�ln]_pe_ejc�lkoepera�

^ad]rekqno)�lduoe_]h�]_perepu)�]j`�da]hpdu�a]pejc+�>j`�_deh`naj�sdk�a]p�ckk`�bkk`�]na�

^appan�ha]njanoä�&l+03'+�>``epekj]hhu)�]�ouopai]pe_�nareas�bnki�pda�BMMF*@ajpna�ej�

Ikj`kj)�RH�nara]ho�psk�i]ej�iaoo]cao�ej�epo�bej`ejco7�lnkikpejc�da]hpdu�a]pejc�_]j�^a�

]j�ejpacn]h�]j`�]__alp]^ha�_kilkjajp�k b�pda�_qnne_qhqi8�]j`�abba_pera�eilhaiajp]pekj�

ej�o_dkkho�namqenao�ogehho)�peia)�]j`�oqllknp�bnki�]�se`a�n]jca�k b�laklha�&Qdki]o�ap�]h)�

/--0'+�Td]p�^appan�ik`ah�pd]j�pd]p�kb�aiancajp�_qnne_qhqi�_kqh`�ajne_d�]j`�oqllknp�pdeo�

pula�k b�da]hpdu�a]pejc�a`q_]pekj<�Qdeo�opq`u)�cnkqj`a`�ej�]�ok_e]h�hepan]_u�_kjpatp)�qoao�

pa_djkhkcu�]o�]�ne_d�hepan]_u�pkkh�pk�ha]i�]^kqp�da]hpd�pdqo�ajne_dejc�pda�pa]iejc�

ajrenkjiajp�]j`�^ajabepejc�ukqjc�_deh`naj+

Iepan]pqna�]j`�_qnnajp�ln]_pe_a�ej�a]nhu�_deh`dkk`�a`q_]pekj�odks�pd]p�

`arahkliajp]hhu�]llnklne]pa�ln]_pe_a�eo�lnkieoejc�ej�_qhper]pejc�pdeo�qjemqa�]j`�

abba_pera�pa]iejc�ajrenkjiajp�bkn�ukqjc�_deh`naj+�Aarahkliajp]hhu�]llnklne]pa
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ln]_pe_a�qoq]hhu�ej_hq`ao�pdnaa�ahaiajpo7� âln]_peaa�pd]p�eo7� &.'�]ca�]llnklne]pa�&/'�

]`]lpa`�pk�ej`ere`q]h�qjemqajaoo)�]j`�&0'�aiancajp)�kn�naolkjoera)�n]pdan�pd]j�

lnao_nelperaä�&Teaj)� .663)�l+�045'+�Qda�RP�Aal]npiajp�k b�B`q_]pekj�`abejao�]j`�

atlh]ejo�pd]p�]j�aiancajp�_qnne_qhqi�`ebbano�bnki�]�pn]`epekj]h�_qnne_qhqi�^a_]qoa�kb�

r]nekqo�b]_pkno�ej_hq`ejc�pd]p�ep�âaiancao�bnki�opq`ajpoå� ejpanaopo�]j`�arkhrao�pdnkqcd�

]`qhp,opq`ajp�akhh]^kn]pekjä�&/--3)�l+1'+�>``epekj]hhu)�ep�eo�`ao_ne^a`�]o�]j�]llnk]_d�pk�

pa]_dan�lh]jjejc�pd]p�^acejo�sepd�heopajejc)�^qeh`ejc�kj�pda�ejpanaopo�k b�opq`ajpo�&Teaj�$�

Pp]_au)�/---'�]o�sahh�]o�sd]p�a`q_]pkno�gjks�eo�eilknp]jp�bkn�opq`ajpo�pk�ha]i�&RP�

Aal]npiajp�k b�B`q_]pekj'+� Fp�eo�olkjp]jakqo�]j`�naolkjoera�]j`�i]ju�pa]_dano�

_khh]^kn]pa�pk�e`ajpebu�_deh`najåo�ejpanaopo)�sknneao)�`aoenao)�qj`anop]j`ejco�]j`�

ieoqj`anop]j`ejco+�Qdau�pdaj�qoa�pdaoa�lea_ao�k b�ejbkni]pekj�]o�pda�^aceniejc�lkejpo�

bkn�_qnne_qhqi�lh]jjejc�]j`�eilhaiajp]pekj+�Qdana�]na�i]ju�h]uano�&sde_d�ej_hq`a�

`e]hkcqa)�`k_qiajp]pekj)�jqiankqo�ia`e])�]ilha�peia)�ne_d�naokqn_ao)�l]najp�

ejrkhraiajp)�_]nabqh�lh]eiejc)�]j`�od]nejc�sepd�kpdan�a`q_]pkno'�^qehp�ejpk�lnkcn]iiejc�

pk�ajne_d�pda�_deh`najåo�pdejgejc�&Teaj)�/--3'+

Ckn�ukqjc�_deh`naj)�iq_d�kb�pdaen�a]nhu�herao�&ej_hq`ejc�pda�peia�olajp�ej�

lnao_dkkh'�ejrkhra�]j�atlhkn]pekj�kb�laklha)�k b�i]pane]ho)�k b�osebp�ejpan]_pekjo�sepd�pda�

eiia`e]pa�ajrenkjiajp�&J]h]cqvve)� .665'+�Qdanabkna)�ep�eo�hkce_]h�pk�qoa�]�ik`ah�kb�

`arahkliajp]hhu�]llnklne]pa�ln]_pe_a�ej�pda�naoa]n_d�pk�atlhkna�aiancajp�hepan]_u�

ln]_pe_ao)�qoejc�pa_djkhkcu�pk�ha]i�]^kqp�da]hpdu�a]pejc�]j`�jqpnepekj+
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Qda�Okha�k b�Fjbkni]pekj�]j`�Aecep]h�Qaadjkhkceao�ej�B]nhu�@deh`dkk`�B`q_]pekj�

GUSX]^[^Wh�Qb�Q�?YcUaQSh�G^^[

Ckn�pdeo�naoa]n_d)�`ecep]h�pa_djkhkceao�ej_hq`a`�pkkho)�]j`,kn�ia`e]�oq_d�]o7�

`ecep]h�_]ian]o)�re`ak�na_kn`ano)�_kilqpano�&]j`�_kilqpan�lnkcn]io')�o_]jjano)�]j`�

ai]eh+�Qda�nkha�k b�pa_djkhkcu�s]o�pskbkh`+�Cenop)�ep�s]o�reasa`�]o�]�s]u�pk�ej_na]oa�

_deh`najåo�_kilqpan�hepan]_u)�`abeja`�]o�pdaen�]^ehepu�pk�qoa)�i]j]ca)�qj`anop]j`)�]j`�

]ooaoo�pa_djkhkcu�pd]p�s]o�`arahkliajp]hhu�]llnklne]pa+�Pa_kj`)� ep�s]o�reasa`�]o�]�s]u�

pk�ajd]j_a�`arahkliajp]hhu�]llnklne]pa�hepan]_u�ln]_pe_ao�]j`�pda�_qhpqna�k b�ha]njejc�

sepdej�pda�gej`anc]npaj)�]j`�pk�ej_na]oa�]_pera�ha]njejc�]j`�ikper]pekj)�lnkre`ejc�]j�

]``epekj]h�ia`eqi�pdnkqcd�sde_d�_deh`naj�_kqh`�_na]perahu�atlnaoo�pdaioahrao�]j`�

ha]i�]^kqp�jqpnepekj+� Fj�pdeo�opq`u)�pa_djkhkcu�s]o�jkp�ianahu�ej_e`ajp]h�kn�âejbkni]hä�

ej�_kjpn]op�pk�a]nhean�naoa]n_d�^u�I]^^k)�Oeajgejc)�$�J_Hajj]�&.662'�sde_d�atlhkna`�

pda�lkpajpe]h�kb�pa_djkhkcu�pk�lnkikpa�hepan]_u�`arahkliajp�ej�gej`anc]npaj*]ca`�

_deh`naj+

@deh`naj�qoa�r]nekqo�hepan]_u�âpkkhoä�pk�atlhkna�pda�sknh`�]j`�i]ga�oajoa�kb�ep�

ej�ok_e]h�oappejco�&S]j�P_kpan�$�?koo)�/--/'+� Fj�pda�olenep�k b�lh]u)�_deh`naj�k b�pda�/.Z�

_ajpqnu�]na�]^ha�pk�qoa�pda�r]neapu�k b �̀ ecep]h�pa_djkhkceao�ej�s]uo�kpdan�cajan]pekjo�

_kqh`�jkp+�Qdau�d]ra�]`]lpa`�pk�pda�b]op�l]_a`�sknh`�k b�ei]canu)�c]iejc)�]j`�kpdan�

pkkho�oq_d�]o�`ecep]h�_]ian]o)�p]la�na_kn`ano)�lknp]^ha�gau^k]n`o)�_kilqpano)�o_]jjano)�

]j`�okbps]na�pk�atlhkna�]j`�_na]pa�pdaen�a]nhu�ha]njejc�atlaneaj_ao+�E]hh�]j`�Eeccejo�

&/--2'�reas�]_perepeao�]j`�pa_djkhkcu�amqeliajp�bkn�a]nhu�_deh`dkk`�a`q_]pekj�ej�pda�

o]ia�hecdp�]o�^kkgo)�laj_eho)�skngodaapo+�Iack)�feco]so)�fqjg�ik`ahejc)�nkha�lh]u)�]j`�

_en_ha�peia�]na�jaepdan�lkoepera�jkn�jac]pera+�Eksaran)�pdaoa�naoa]n_dano�i]ejp]ej�pd]p�ep
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eo�âpda�s]u�ej�sde_d�pdau�]na�qoa`�sde_d�eo�ia]jejcbqhä�&l+�0-.'+� Fj�b]_p)�naoa]n_d�

oqccaopo�]j`�lnkre`ao�lanoq]oera�are`aj_a�pd]p�]llnklne]pa�_kilqpan�pa_djkhkcu�qoa�_]j�

d]ra�]�lkoepera�eil]_p�kj�_deh`najåo�okae]h)�aikpekj]h)�]j`�lduoea]h�sahh*^aejc�]o�sahh�

]o�ikpkn)�h]jcq]ca)�_kcjepera)�]j`�cajan]h�gjksha`ca�`arahkliajp�&E]qcdh]j`)�/---8�

Jqnldu)�AaM]omq]ha)�$�J_K]i]n])�/--08�S]jP_kkpan)�Bhheo)�$�O]eho^]_g)�/--.'+

Qda�jkpekj�pd]p�pda�r]neapu�k b�ne_d�atlaneaj_ao�sde_d�lnkikpa�a]nhu�hepan]_u)�

&ej_hq`ejc�_kilqpan�pa_djkhkcu)�_kjrano]pekjo�sepd�_]nejc�]`qhpo)� opknupahhejc)�`n]sejc�

]j`�l]ejpejc)�]j`�lnapaj`�lh]u'�]na�_nepe_]h�ej�pda�`arahkliajp�k b�hepan]_u�ogehho�&Kkre_g)�

.665'�d]o�^aaj�oqllknpa`�ej�pda�h]op�`a_]`a�&Fjpanj]pekj]h�Pk_eapu�bkn�Qaadjkhkcu�ej�

B`q_]pekj)�/--/8�S]j�P_kkpan�$�?koo)�/--0'+�Pkia�anepeao�oqccaop�pd]p�_kilqpan�qoa�

_]j�ejde^ep�h]jcq]ca�`arahkliajp�]j`�ha]`�pk�ok_e]h�eokh]pekj�&@kn`ao�$�Jehhan)�/---8�

Ea]hu)� .665'+�@nepe_o�]hok�oqccaop�pd]p�pda�_kilqpan�_]j�ha]`�_deh`naj�pk�olaj`�haoo�peia�

p]hgejc�pk�pdaen�l]najpo)�kn�pk�lkkn�_kiiqje_]pekj�ogehho�&??@�Kaso)�/--0'+�J]nod�

&/--2'�]ncqao�pd]p�pdaoa�ba]no�]^kqp�jas�ia`e]�]j`�_deh`naj�]na)�]_pq]hhu)�jkpdejc�jas+�

Plnejcd]hh�&.665'�naejbkn_ao�pda�lkejp�pd]p�ep�s]o�]hs]uo�hega�pdeo8�kh`an�cajan]pekjo�d]ra�

]hs]uo�n]eoa`�_kj_anjo�]^kqp�pda�aqhpqn]h�ejpanaopo�kb�pda�ukqjc+� F�skqh`�]hok�]ncqa�pd]p�

ej�akjpn]op�pk�pda�`abeaep�ik`ah�&sdanaej�pda�ajrenkjiajp�eo�jkp�pda�bkaqo')�akilqpan�qoa�

]j`�pa_djkhkcu�d]ra�]�ranu�ola_e]h�lh]_a�ej�pda�a]nhu�_deh`dkk`�ajrenkjiajp)�]j`�

oqllknp�pda�naoa]n_d�sde_d�_h]eio�pd]p�pa_djkhkcu�ajd]j_ao�pda�`arahkliajp�kb�hepan]_u�

ogehho)�]j`�]hok�o]_po�]o�]�pkkh�pk�lnkre`a�ana]perepu�]j`�ikper]pekj�&?ecqi)�Hjk^ah)�

I]joda]n)�$�Oks]j)�/--08�Taljan�$�O]u)�/---'+� Fj�b]_p)�ep�d]o�^aaj�]ncqa`�pd]p�

pa_djkhkcu�_]j�^a�mqepa�]�r]hq]^ha�naokqn_a�aj]^hejc�a`q_]pekj�pk�^a_kia�ikna�

abba_pera)�`eranoa)�]j`�ikna�ejpan`eoaelhej]nu�&@haiajpo)�K]op]oe�$�Ps]iej]pd]j)� .660'+
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Ckn�at]ilha)�ej�panio�kb�kn]h�h]jcq]ca�]j`�hepan]au�ogehho)�ep�d]o�^aaj�bkqj`�pd]p�pda�

_kilqpan�_]j�aj_kqn]ca�ejpan]_pekjo7

+++_kilqpan�lh]u�aj_kqn]cao�hkjcan)�ikna�_kilhat�olaa_d�]j`�pda�`arahkliajp�

kb�bhqaj_u�&A]re`okj�$�Tnecdp)� .661'8�_deh`naj�paj`�pk�j]nn]pa�sd]p�pdau�]na�

`kejc�]o�pdau�`n]s�le_pqnao�kn�ikra�k^fa_po�]j`�_d]n]_pano�]nkqj`�kj�pda�o_naaj�

&?na`ag]il�$�Okoacn]jp)� .661'8�]j`�ukqjc�_deh`naj�ejpan]_pejc�]p�_kilqpano�

ajc]ca�ej�decd�haraho�k b�olkgaj�_kiiqje_]pekj�]j`�_kklan]pekj)�oq_d�]o�pqnj*�

p]gejc�]j`�laan�_khh]^kn]pekj+�@kil]na`�pk�ikna�pn]`epekj]h�]_perepeao)�oq_d�]o�

lqvvha�]ooai^hu�kn�^hk_g�^qeh`ejc)�pda�_kilqpan�ahe_epo�ikna�ok_e]h�ejpan]_pekj�

]j`�`ebbanajp�pulao�k b�ejpan]_pekj�&@haiajpo)�K]op]oe)�$�Ps]iej]pd]j)� .660)�l+�

3-'+

Ta�jaa`�pk�_kjpejqa�pk�pdejg�k b�pa_djkhkcu�]o�okiapdejc�pd]p�_]j�oqllknp�

hepan]_u�]j`�h]jcq]ca�`arahkliajp�ej�kn`an�pk�_na]pa�]j�kllknpqjepu�bkn�_deh`naj�pk�ha]i�

]^kqp�jas�_kj_alpo�]j`�^qeh`�kj�lnarekqo�gjksha`ca)�^]oa`�kj�Suckpoguåo�pdaknu)�

sde_d�lh]_ao�eilknp]j_a�kj�_kcjepera�`arahkliajp�]o�]�ok_e]hhu�ia`e]pa`�lnk_aoo�

ejrkhrejc�o_]bbkh`ejc�&?nqjan)� .6428�@kklan�$�Hecan)�/--0'+�>hok)�sepd�ok�i]ju�dkiao�

qoejc�`ecep]h�pa_djkhkceao)�ep�eo�eilknp]jp�pd]p�pda�a]nhu�ha]njejc�ajrenkjiajp�nabha_po�

pdeo�pkk+�@deh`naj�_]j�qoa�pdaoa�jas�pkkho�pk�]`r]j_a�pdaen�ksj�ha]njejc�]^kqp�]�se`a�

n]jca�k b�pkle_o�ej_hq`ejc�da]hpdu�a]pejc)�]p�dkia�]j`�ej�o_dkkh+

>``naooejc�pda�D]l�ej�pda�Oaoa]n_d�

Qda�/.Z�_ajpqnu�eo�bqhh�k b�ej_na]oejchu�pa_djkhkce_]h�_d]hhajcao�]j`�`are_ao�bkn�

]hh�dqi]jo)�aola_e]hhu�_deh`naj+� Fp�d]o�^aaj�oqccaopa`�pd]p�pda�qoa�k b�pa_djkhkcu�_]j�

oqllknp�hepan]_u�`arahkliajp�sepd�_deh`naj�]j`�pd]p�pdau�sehh�jaa`�pk�^a_kia
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pa_djkhkce_]hhu�hepan]pa�]j`�_kilapajp�ej�kn`an�pk�oqnrera�ej�pdeo�_qhpqna�pd]p�`alaj`o�kj�

_kiiqje_]pekj�pdnkqcd�ai]eh)�patp�iaoo]cejc)�]j`�re`ak+�Qda�j]pqna�k b�pda�sneppaj�

skn`)�]j`�hepan]_u�ln]_pe_ao�]na�_d]jcejc�]o�]�naoqhp�kb�pdaoa�pa_djkhkceao�]j`�pdqo�pdaoa�

ã`ecepatq]h�ln]_pe_aoå� &Branapp)�/--0'�âjaa`�pk�^a�ai^a``a`�ej�]j�qj`anop]j`ejc�kb�

ukqjc�_deh`najåo�a]nhu�hepan]_u�`arahkliajpä�&J]nod)�/--2)�l+�.5.'+�Eksaran)�`aolepa�

pdaoa�oqccaopekjo)�pda�a]nhu�_deh`dkk`�op]ca�eo�qj`an�naoa]n_da`�ikna�pd]j�]ju�kpdan�]ca�

cnkql�sepd�naola_p�pk�jas�pa_djkhkceao�]j`�hepan]_u�`arahkliajp�&I]jgoda]n�$�Hjk^ah)�

/--0'+�Qdana�eo�]hok�heppha�naoa]n_d�kj�ha]njejc�oepq]pekjo�ailhkuejc�dulanpatpZ�sde_d�

i]u�kbban�]``epekj]h�ejbkni]pekj]h�ha]njejc�pd]p�]�pn]`epekj]h�lea_a�k b�patp�i]u�jkp�

&I]jgoda]n�$�Hjk^ah)�/--0'+�Ieppha�ouopai]pe_�naoa]n_d�]j`�pdaknape_]h�skng�d]o�^aaj�

`kja�pk�ejbkni�o_dkkh�lnkcn]io�sepd�naola_p�pk�pda�ejpan*nah]pa`jaoo�k b�hepan]_u�]j`�

pa_djkhkcu�&I]jgoda]n�ap�]h+)� .663'�]j`�pda�jaa`�pk�ejpacn]pa�pa_djkhkcu�ejpk�_qnne_qhqi�

d]o�^aaj�`ao_ne^a`�]o� ãqncajpå� ]o�sa�ikra�ejpk�pdeo�/I ã�_ajpqnu�&Qqn^ehh)�/--.'+�

>``epekj]hhu)�_]oao�opq`eao�_kj_anjejc�_deh`naj�]j`�lnkfa_po�pd]p�]na�ejjkr]pera�]j`�

qjemqa�]na�^]nahu�na_kcjeva`�ej�pda�naoa]n_d�hepan]pqna�]j`�naoa]n_da`�araj�haoo�

&I]jgoda]n�$�Hjk^ah)�/--0'+�Qdeo�l]q_epu�k b�naoa]n_d�_kj_anjejc�pa_djkhkcu�]j`�

hepan]_u�]p�pda�lnao_dkkh�harah)�_kqlha`�sepd�ej_na]oejc�`ai]j`o�pk�^a�pa_djkhkce_]hhu�

hepan]pa�]j`�pda�lkpajpe]h�ajne_diajp�k b�ha]njejc�ajrenkjiajpo�lnkre`ao�]�opnkjc�

n]pekj]ha�bkn�pdeo�naoa]n_d�lnkfa_p�sdana�lnejp�]j`�`ecep]h�hepan]_eao�sana�qoa`�pk�`arahkl�

jas�jqpnepekj�gjksha`ca+

$�AlcXegXkg�VTa�UX�WXY\aXW�Tf�X_XVgeba\V�WbVh`Xagf�g[Tg�ceXfXag�\aYbe`Tg\ba�g[Tg�VTa�UX�eXTW�Ul�Yb__bj\aZ�
`Tal�W\YYXeXag�W\eXVg\baf�g[ebhZ[�_\a^f�%Ul�V_\V^\aZ�ba�g[X`&(�eTg[Xe�g[Ta�]hfg�eXTW�\a�T�_\aXTe�YTf[\ba�_\^X�
ce\agXW�gXkg*

.4



4ScYeU�?UQa]Y]W

Tdaj�opq`ajpo�qoa�paadjkhkcu)�pdau�]na�kbpaj�bknaa`�pk�]ooqia�]j�]_pera�

&_kcjepera'�nkha�ej�pdaen�ha]njejc�&Dn]^a�$�Dn]^a)�/--3'+�Lja�eilknp]jp�gau�pk�pda�

abba_perajaoo�k b�paadjkhkcu�eo�pdeo�ejpan]_pera�]j`�]_pera�mq]hepu)�ok�_deh`naj�cap�

ejrkhra`�sepd�pda�_kjpajp�]o�pdau�i]jelqh]pa�pda�ia`e]8�iqhpeia`e]�]hhkso�pda�qoan�pk�

lnk_aa`�]o�]�bqj_pekj�kb�deo�kn�dan�ejpanaop)�lnekn�gjksha`ca)�]j`�ogehho�&K]pekj]h�

>ook_e]pekj�bkn�pda�B`qa]pekj�k b�Vkqjc�@deh`naj)�/--5'+

Qdana�eo�]hok�are`aj_a�oqccaopejc�pd]p�opq`ajpo�lnk`q_a�^appan�mq]hepu�snepejc�

sdaj�pdau�qoa�skn`�lnk_aooejc�n]pdan�pd]j�laj�]j`�l]lan�&H]ieh)�Fjpn]pkn)�$�Hei)�

/---'+�H]ieh�]j`�deo�_khha]cqao�]hok�_kj`q_pa`�naoa]n_d�kj�pda�abba_po�k b�qoejc�

iqhpeia`e])�ejpacn]pejc�patp�]jei]pekj)�]j`�okqj`�kj�hepan]_u�ha]njejc�&sepd�]qciajpa`�

ha]njejc�kqp_kiao'�^qp�heppha�k b�pdeo�naoa]n_d�s]o�^]oa`�kj�pda�a]nhu�_deh`dkk`�ld]oa�kb�

ha]njejc�&/---'+

@^cYeQcY^]

@kilqpano)�ia`e]�]j`)�kpdan�r]nekqo�bknio�k b�pa_djkhkcu�]j`�_kiiqje_]pekj�

]lla]n�pk�ajpe_a�ukqjc�_deh`najåo�]ppajpekj�na]`ehu+�I]jgoda]n�]j`�Hjk^ah�&/--0'�nalknp�

pd]p7

++�+]_nkoo�pda�]ca�n]jcao�k b�o_dkkh�opq`ajpo)�_kilqpano�]na�oaaj�^u�jqiankqo�

naoa]n_dano�]o�d]rejc�]j�abba_p�ej�ej_na]oejc�ikper]pekj)�ejpanaop�ej)�]j`�

ajfkuiajp�k b�o_dkkhskng)�ejrkhraiajp�ej�p]ogo�]j`�peia*kj*p]og)�lanoeopaj_a�

]j`�pda�hega)�ej�hepan]au�]_mqeoepekj�]j`�ln]_pe_a�]o�sahh�]o�ej�se`an�]na]o�k b�pda�

_qnne_qhqi�&l+30'+
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Eksaran)�pdaen�]npe_ha�s]o�lq^heoda`�ej�/--0�]j`�]p�pd]p�peia)�kjhu�]�bn]_pekj�kb�

pdaoa�naoqhpo�aianca`�bnki�skng�pd]p�d]`�^aaj�_kj`q_pa`�sepd�_deh`naj�haoo�pd]j�aecdp�

ua]no�k b�]ca+�>``epekj]hhu)�GQ[ZY]W�5^^Zb�&dulania`e]�patpo�sepd�`ecepeva`�

lnkjqj_e]pekjo�k b�skn`o'�sana�]�bkni�kb�pa_djkhkcu�pd]p�s]o�`aoecja`�pk�eilnkra�

_kilnadajoekj�]j`�na`q_a�`a_k`ejc�`ebbe_qhpeao�bkn�aiancajp�na]`anoå)�dksaran)�]c]ej�

pda�skng�s]o�jkp�_kj`q_pa`�sepd�]ju�_deh`naj�ukqjcan�pd]j�aecdp�ua]no�kh`�&Iaq)�/---'+�

Fj�b]_p)�pda�;Q]TR^^Z�^ V �8Qa[h�?YcUaQSh�EUbUQaSX$�lq^heoda`�ej�/--.)�`kao�jkp�d]ra�]�

oa_pekj�bkn�pa_djkhkcu�]j`�a]nhu�_deh`dkk`�ha]njejc+

Aaolepa�pda�h]_g�k b�naoa]n_d�kj�hepan]_u�]j`�pa_djkhkcu�ej�_deh`naj�qj`an�aecdp�

ua]no�kb�]ca)�]j`�pda�h]_g�k b �̀ k_qiajp]pekj)�pdana�s]o�]�pdaia�lanoeopajp�pdnkqcdkqp�pda�

hepan]pqna�nac]n`ejc�pa_djkhkcu�qoa�sepd�ukqjc�_deh`naj+�Qd]p�eo�pda�ok_e]hev]pekj�]j`�

h]jcq]ca�kllknpqjepeao�pa_djkhkcu�qoa�]bbkn`o�_deh`naj�&?d]nc]r]�$�Bo_k^a`k)� .6648�

Gkd]jokj�.6648�Ieq� .6638�K>BV@�Mkoepekj�Pp]paiajp�.6638�Odaa�$�?d]rj]cne� .66.'�

]j`�lnkcn]io�]j`�lkhe_eao�jaa`�pk�nabha_p�pdeo�odebp�ej�iqhpehepan]_eao�bkn�aiancajp�

_qnne_qhqi+�Qda�l]op�]llnk]_d�pk�hepan]_u�lnkcn]iiejc�d]o�^aaj�pk�bk_qo�kj�pda�

opnqcchejc�na]`ano)�aola_e]hhu�pdkoa�sdk�d]ra�`ebbe_qhpeao�sepd�]hld]^ape_�patp)�sde_d�

I]jgoda]n�]j`�Hjk^ah�&/--0'�`aai�]j�âqj`an*na]hev]pekj�k b�pda�lkpajpe]h�kb�jas�

pa_djkhkceao�pk�kneajp�_deh`naj�pks]n`�hepan]_u�bqpqnao�pd]p�sehh�^a�ranu�`ebbanajp�bnki�

pda�l]opä�&l+44'+

4�AQcdaQ[�9Yc

Deraj�pd]p�a]nhu�_deh`dkk`�iqhpehepan]_eao�&ej_hq`ejc�kn]h)�lnejp)�]j`�pa_djkhkcu'�

lnkre`a�]�^]oeo�bkn�ne_d�ha]njejc)�]o�sahh�]o�pda�_qnnajp�jaa`�bkn�]j�ej_na]oejchu�

ajd]j_a`�hepan]pa�ok_eapu)�]j`�pda�]h]niejc�op]peope_o�kj�k^aoepu�ej�@]j]`])�pdana�eo�]

0-



l]hl]^ha�jaa`�bkn�]j�ejpacn]pa`�]llnk]_d�pk�a`q_]pekj�kb�da]hpd�hepan]_u�sepd�nac]n`o�pk�

kqn�lna_ekqo�@]j]`e]j�lna�o_dkkh�_deh`naj+

Qda�ok_e]h�hepan]_u�lanola_pera�qoejc�pa_djkhkcu�eo�]�j]pqn]h�bep�sepd�pda�aiancajp�

_qnne_qhqi�ik`ah�^a_]qoa�kb�pda�ranu�j]pqna�k b�pda�ia]jejc�kb�hepan]_u�atlaneaj_ao�

sepdej�ok_ek_qhpqn]h�na]hio�]j`�ln]_pe_ao7� hepan]_u)�pa_djkhkcu)�]j`�ha]njejc�]na�p]ehkna`�

pk�pda�_deh`najåo�ejpanaopo�]p�]�`arahkliajp]hhu�]llnklne]pa�harah+�>``epekj]hhu)�lkoepera�

nah]pekjodelo�]ikjc�_deh`naj)�pa]_dano)�b]ieheao�]j`�pdaen�ajrenkjiajp�]na�p]gaj�ejpk�

]__kqjp�ej�pda�_kjpatp�kb�ha]njejc+

>``epekj]hhu)�p]gejc�ejpk�]aakqjp�pd]p�adeh`naj�olaj`�]�h]nca�lan_ajp]ca�k b�pdaen�

peia�]p�o_dkkh)�a]nhu�a`q_]pekj]h�bknqio�&oq_d�]o�gej`anc]npaj'�lnaoajp�]j�kllknpqjepu�

bkn�a`q_]pekj)�lnarajpekj�]j`�i]j]caiajp�kb�_deh`dkk`�k^aoepu�pdnkqcd�pda�qoa�kb�

hepan]_u�&@FEF)�/--1'+� Fj�olepa�kb�pda�lkpajpe]h�ej�a]nhu�ha]njejc�ajrenkjiajpo)�pdana�d]ra�

^aaj�ranu�bas�da]hpdu�a]pejc�ejepe]perao�ej�@]j]`]�sde_d�bk_qo�kj�pda�lna*o_dkkh�

lklqh]pekj�&Pahhano)�ap�]h+)�/--2'+�Qdana�]na�jk�da]hpdu�a]pejc�lnkcn]io�bkn�lnao_dkkh�

sde_d�d]ra�]�opnkjc�ejpacn]pa`�pa_djkhkcu�bk_qo+� >�oa]n_d�k b�pda�hepan]pqna�bkqj`�kja�

@]j]`e]j�lnkcn]i�pd]p�qpeheva`�]�hepan]_u�]llnk]_d)�^qp�pdana�s]o�jk�are`aj_a�k b�]�

naoa]n_d�_kilkjajp)�kn�k b�]�bqhh�ejpacn]pekj�k b�pda�lnkcn]i�ejpk�pda�_qnne_qhqi+�>jkpdan�

lnkcn]i�bk_qoa`�kj�lduoe_]h�]_perepu�ikna�pd]j�da]hpdu�a]pejc�&>apKks?@)�/--38�

Pv]^]`g])�/--2'+

Pq__aoobqh�jqpnepekj�ejpanrajpekjo�ej�_deh`naj�d]ra�^aaj�_d]n]_paneva`�^u�]�

p]ehkna`�]llnk]_d�&?]n]jksoge)�@qhhaj)�Ke_gh]o)�Qdkilokj)�$�?]n]jksoge)�/--/8

Mannu)�Iqalgan)�Jqnn]u)�Hqnpd)�Jqhheo)�@nk_gapp)�$�G]_k^o)� .665'�]j`�]�decd�`acnaa�k b�

l]najp]h�ejrkhraiajp�&J]jeko)�Jkoad]j`na]o)�E]peo)�$�H]b]pko)�/--/8�Pqiian^ahh)
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T]pano)�B`iqj`o)�Hahhu)�?nksj)�$�@]il^ahh)�/--2'+� Fjpacn]pejc�]�jqpnepekj�lnkcn]i�

]j`�hepan]_u�]_perepeao�ejpk�pda� ãjkni]hå� oadkkh�`]u�ej�]j�aiancajp�s]u�oaaio�pk�^a�ikop�

abba_pera�sepd�pda�]``a`�]`r]jp]ca�kb�qoejc�pda�ajpdqoe]ope_�laklha�&abba_pera�a]nhu�

_deh`dkk`�a`q_]pkno'�ejrkhra`�ej�pda�oappejc�epoahb�&?qppneoo)�Pp]jjan)�J_Harepd)�Kqcajp)�

Hahhu)�Mdehhelo)�$�Qdak^]h`)�/--1'+� >�j]pqn]heope_�lnao_dkkh�ha]njejc�ajrenkjiajp�

^qeh`o�kj�]j�qj`anop]j`ejc�kb�pda�nkha�k b�jqpnepekj�ej�_deh`najåo�herao�pdnkqcd�pda�jkni]h�

_kqnoa�k b�pdaen�hepan]_u�`arahkliajp,ejopnq_pekj�]j`�oanra`�]o�pda�naoa]n_d�_kjpatp�bkn�

pdeo�opq`u+� Fj�pdeo�_kjpatp)�lnao_dkkh�_deh`naj�qoa�pdaen�aiancejc�hepan]_u�pdnkqcd�ne_d�

pa_djkhkcu�]_perepeao�pk�atlhkna�pda�_kj_alpo�]j`�r]hqao�]ook_e]pa`�sepd�a]pejc�da]hpdu+�

@deh`naj�_kqh`�na]`�]j`�snepa)�kn�pula�pdaen�s]u�pk�]�da]hpdean�hebaopuha+

Qda�Okha�kb�Ia]njejc�sepdej�pda�C]iehu�

Aaolepa�pda�b]_p�pd]p�ukqjc�_deh`naj�olaj`�]�cna]p�`a]h�k b�peia�ej�pda�_]na�k b�

kpdano)�pdau�]hok�c]ej�pdaen�a]nhu�hepan]_u�atlaneaj_ao�sde_d�lnal]na�pdaioahrao�pk�^a�

hebahkjc�ha]njano�]o�]�naoqhp�kb�b]iehe]h�ejbhqaj_ao)�]j`�pdqo�b]ieheao�d]ra�]�ola_e]h�nkha�

pk�lh]u�ej�a]nhu�ha]njejc+� Tehhio�&/--/'�jkpao�opq`eao�sknh`se`a�pd]p�_kjoeopajphu�odks�

pd]p�b]iehu�ejbhqaj_ao�kj�_deh`naj�]na�l]n]ikqjp�pk�oq__aoobqh�ha]njejc+� Iepan]_eao�op]np�

ej�pda�dkia�]j`�_]j�^a�aj_kqn]ca`�]j`�naejbkn_a`�^u�l]najpo�kn�_]nacerano�ok�pd]p�

_deh`naj�]na�^appan�amqella`�pk�na]`�]j`�`a_eldan�pda�_qhpqn]h�]j`�ejpahha_pq]h�_]lep]h�

sde_d�oqnnkqj`o�pdai�]p�]hh�peiao�&Ja]_d]i)�/--.'+�@deh`naj�ha]nj�^u�s]padejc�]j`�

ejpan]_pejc�sepd�l]najpo�sdeha�pdau�ik`ah�ej�]�j]pqn]h�oappejc)�]j`�land]lo�naejbkn_ejc�

hepan]_u�atlaneaj_ao�]j`�pda�]_mqeoepekj�k b�da]hpd�ejbkni]pekj�`arahkla`�kqpoe`a�pda�

dkia+�Daa�&.656'�_h]eio�pd]p�pda�s]u�sa�ha]i�hepan]_u�eo�ai^a``a`�]o�`eo_kqnoa)�]j`�ep�

eo�pdnkqcd�pda�bkni]h�]j`�ejbkni]h�pa]_dejc�]p�dkia�]j`�]p�o_dkkh�pd]p�]_mqeoepekj�kb
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ha]njejc�]_pq]hhu�k__qno+� Fj�bqnpdan�opq`eao�Daa�i]ejp]ejo�pd]p�hepan]_eao�]na�oepq]pa`�

sepdej�pda�ok_e]h�ln]_pe_ao�lanola_pera)�]j`�sepdej�]�olaaebea�`eo_kqnoa�&/---)� .663'+

Pe^hejco�_]j�]hok�lh]u�]�rep]h�]j`�ola_e]h�nkha�ej�hepan]_u�`arahkliajp�sepdej�pda�

b]iehu)�]j`�pdaoa�`eo_kqnoao�&Daa)� .663'+�Pe^hejco�_]j�^a�hepan]_u�pa]_dano)�pda�kh`an�

oe^hejc�]_pejc�]o�]�_kcjepera�b]_ehep]pkn�]j`�ukqjcan�_deh`�]_pejc�]o�]�lnkilpan�]o�pdau�

lh]u�pkcapdan�&Dnacknu)�/--.'+� Ppq`eao�odks�pd]p�kh`an�oe^hejco�lh]u�]j�eilknp]jp�nkha)�

]_pejc�]o�]�âcqe`ejc�hecdpä�&M]`ikna)� .661'�ej�hejcqeope_�iejknepu�b]ieheao�sdana�l]najpo�

`k�jkp�ola]g�pda�jas�h]jcq]ca+�Pe^hejco�kbpaj�od]na� ã_qhpqn]h�na_elaoå� ]j`�_kjpne^qpa�pk�

a]_d�kpdanåo�ok_e]h)�_kcjepera)�]j`�aikpekj]h�`arahkliajp�&>viep]�$�Eaooan)� .6608�

Dnacknu)�/--2'+

Fj�]``epekj)�l]najpo�]na�]hok�pda�benop�]j`�ikop�eilknp]jp�nkha�ik`aho�ej�od]lejc�

_deh`naj%o�a]pejc�d]^epo)�]j`�_deh`najåo�`eap]nu�l]ppanjo�kbpaj�arkhra�sepdej�pda�_kjpatp�

kb�pda�b]iehu�&A]re`okj�$�?en_d)�/--.'+� Fp�eo�pdeo�âok_e]h�ajrenkjiajp�sdana�_deh`naj�

ha]i�]j`�ln]_peaa�`eap]nu�^ad]rekqno�&?]n]jksoge�ap�]h+)� .6648�Okoajopk_g)�Ppnap_dan)�$�

?a_gan)� .655'8�pdau�]na�]hok�pda�gau�ia]jo�^u�sde_d�bkk`�nah]pa`�]ola_po�k b�_qhpqna�]na�

_kiiqje_]pa`�pk�_deh`najä�&Q]uhkn)�/--0)�l+� 06'+�?u�qoejc�ia]h�peiao�pk�odks�_deh`naj�

pd]p�bkk`�_]j�^a�jqpnepekqo�]j`�`ahe_ekqo)�l]najpo�dahl�pk�_na]pa�ckk`�a]pejc�d]^epo�bkn�

heba+� >o�sahh)�pda�^ajabepo�k b�b]iehu�ia]h�peia�]na�ok�iq_d�ikna�pd]j�fqop�jqpnepekj8�

ia]h�peia�ej�i]ju�_qhpqnao�eo�]�ranu�ok_e]h�peia�bkn�b]ieheao+� Fp�eo�eilknp]jp�bkn�l]najpo�

pk�ik`ah�lkoepera�da]hpd�^ad]rekqno�bkn�pdaen�_deh`naj)�ej_hq`ejc�da]hpdu�a]pejc�]j`�

nacqh]n�lduoe_]h�]_perepu�&A]reokj�$�?en_d)�/--.'+�@deh`naj�sehh�]hok�ik`ah�pda�

^ad]rekqn�k b�kpdan�_deh`naj�ej�ok_e]h�oappejco)�oq_d�]o�o_dkkho�]j`�`]u�_]na�_ajpano�

&Iupha�ap�]h+)�/--/'+� Fp�eo�sepdej�pdeo�ok_e]h�_kjpatp�pd]p�l]najpo�]j`,kn�cq]n`e]jo�d]ra�pda
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kllknpqjepu�pk�ik`ah�_kiiqje_]pekj�^ad]rekqno�sepd�pdaen�_deh`&naj')�]o�sahh�]o�ajc]ca�

ej� _kjrano]pekj�oqnnkqj`ejc�pdaen�_deh`åo�ha]njejc�&Ea]hpdu�B]pejc�>hhe]j_a)�/--2'+

Pqii]nu

Qda�i]fkn�bk_qo�k b�pdeo�hepan]pqna�nareas�s]o�pk�decdhecdp�pda�_qnnajp�op]pa�k b�

da]hpd�]j`�hepan]_u�]j`�pk�ejraopec]pa�pda�nkha�pd]p�jqpnepekj�a`q_]pekj�lh]uo�ej�]j�a]nhu�

_deh`dkk`�ajrenkjiajp+�>hok)�pda�nkha�k b�pa_djkhkcu�eo�at]ieja`�ej�a]nhu�hepan]_u�

ln]_pe_a)�]j`�pda�fqopebe_]pekj�bkn�pa_djkhkcu�pk�^a�ejpacn]pa`�ejpk�]�ok_e]hhu�

_kjpatpq]heva`�ln]_pe_a�eo�lnaoajpa`+

Fp�]lla]no�bnki�pda�nareas�k b�pda�hepan]pqna�pd]p�ejpacn]pejc�pa_djkhkcu�ejpk�]j�

aiancajp�hepan]_u�_qnne_qhqi�d]o�pda�lkpajpe]h�pk�ajne_d�]j`�ajd]j_a�pda�]_mqeoepekj�]j`�

]llhe_]pekj�kb�jas�da]hpd�gjksha`ca�bkn�_deh`naj�ej�gej`anc]npaj+�Btp]jp�hepan]pqna�

oqllknpo�pda�jkpekj�pd]p�&.'�_deh`najåo�da]hpd�^ad]rekqno�]na�ej�jaa`�k b�eilnkraiajp)� &/'�

hepan]_u�]o�]�ok_e]h�ln]_pe_a�_]j�ateop�ej�]j�aiancajp�oajoa�ej�lnao_dkkh,�gej`anc]npaj�]o�

]�lkpajpe]h�oepa�bkn�ejpacn]pejc�da]hpd�hepan]_u�ejpk�]�_qnne_qhqi�nabha_pejc�]j�aiancajp�

hepan]_u�lanola_pera)�]j`�&0'�pa_djkhkcu�d]o�ne_d�lkpajpe]h�]o�]j�ejpacn]pa`�hepan]_u�pkkh�

pd]p�_]j�lnkikpa�]_pera�ha]njejc�]j`�ikper]pekj�]ikjc�ukqjc�_deh`naj+�Eksaran)�heppha�

naoa]n_d�d]o�at]ieja`�pda�a]nhu�_deh`dkk`�op]ca�sepd�naola_p�pk�pa_djkhkcu�]j`�hepan]_u�

`arahkliajp�]j`�jk�naoa]n_dano�d]ra�ejraopec]pa`�pdaoa�okae]h�ln]_pe_ao�]o�lkpajpe]h�

ik`aho�bkn�jqpnepekj�a`q_]pekj+�?u�qoejc�da]hpdu�a]pejc�]o�]�ãpdai]pe_å�qjep)�pdeo�opq`u�

ejraopec]pao�]�ik`ah�k b�dks�pa_djkhkcu�_]j�^a�skraj�ejpk�`]ehu�a]nhu�hepan]_u�]_perepeao�

ej�kn`an�pk�ajd]j_a�rk_]^qh]nu�`arahkliajp)�kn]h�h]jcq]ca)�]j`�pda�]_mqeoepekj�]j`�

]llhe_]pekj�kb�jqpnepekj�gjksha`ca�k b�bkqn�]j`�bera*ua]n�kh`�_deh`naj+
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Qda�@]ilqo�He`o�Hej`anc]npaj�ajrenkjiajp�lnkre`ao�]�bhkqneodejc�_kjpatp�ej�
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0+� Qk�qoa�pda�ejpanjap�pk�atlhkna�]_perepeao�]j`�c]iao)�]j`�pk�qoa�Ea]hpd�@]j]`]åo�

ã^qeh`�ukqn�ksj�bkk`�cqe`aå�sa^oepa+

Ju�naoa]n_d�qoa`�]�r]neapu�kb�]llnk]_dao�pk�_khha_pejc�r]nekqo�`]p]�okqn_ao�pk�

ejbkni�pda�psk�naoa]n_d�pdna]`o�k b�pda�opq`u+�@naosahh�&.665'�aild]oevao�pd]p�`]p]�

_khha_pekj�i]u�_kjoeop�k b�r]nekqo�`k_qiajpo)�l]npe_el]jp�k^oanr]pekj)�]j`�ejpanreasejc�

&l+01'+�Ea�]hok�decdhecdpo�pda�eilknp]j_a�k b�ajc]caiajp�]j`�atpajoera�skng�ej�pda�beah`)�

sde_d�bkn�ia)�s]o�]�lnkhkjca`�lanek`�kb�ajc]caiajp�]p�@]ilqo�He`o�Hej`anc]npaj�&5-�

dkqno�kran�bera�saago'+�Eana)�F�c]pdana`�ejbkni]pekj�pdnkqcd�k^oanr]pekjo)�ejpanreaso�

]j`�]npeb]_po�sde_d�sana�dahlbqh�ej�`arahklejc�]�lknpn]ep�kb�dks�_deh`naj�qoa`+� F�]hok�

ajc]ca`�sepd�pa_djkhkcu�]o�]�s]u�k b�ha]njejc�]^kqp�da]hpdu�a]pejc�pdnkqcd�pdaen�

aiancejc�hepan]_u+� F�s]o�jkp�kjhu�bk_qoa`�kj�iu�ksj�naoa]n_d)�^qp�ej�na]hepu�F�s]o�

`n]sj�ejpk�i]ju�kb�pda�kpdan�]_perepeao�k b�pda�gej`anc]npaj)�oeieh]n�pk�Qqn^ehQo�

atlaneaj_a�&/--.'�]j`�okiapeiao�`e`�jkp�baah�hega�F�s]o�bej`ejc�]jupdejc�kqp�]^kqp�iu�

ksj�naoa]n_d�mqaopekjo�kn�lqnlkoao+�D]ejejc�]__aoo�ej�pdeo�naoa]n_d�opq`u�s]o�jkp�

`ebbe_qhp)�]o�iu�oqlanreokno�d]`�]�lnarekqo�nah]pekjodel�^qehp�sepd�pda�`ena_pkn�k b�@]ilqo�

He`o�Hej`anc]npaj+�Qda�`ena_pkn�s]o�]�gau�ejbkni]jp�]j`�lnkre`a`�atpnaiahu�qoabqh�

ejoecdpo�ejpk�pda�lnkfa_p�&@naosahh)� .665'+

Oaoa]n_d�mqaopekj�psk�lnk^a`�dks�gej`anc]npaj�_deh`naj�pn]joban�pdaen�aiancejc�

gjksha`ca�kb�pa_djkhkcu�]j`�da]hpdu�a]pejc�pk�pdaen�b]iehu,_kiiqjepu�heba+� Pahb*
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]`iejeopana`�mqaopekjj]enao�]j`�oaie*opnq_pqna`�pahaldkja�ejpanreaso�sana�qoa`�]o�pda�

okqn_a�kb�̀ ]p]�pk�]josan�pda�oa_kj`�naoa]n_d�mqaopekj+�Qda�mqaopekjj]ena�_kjoeopa`�kb�

oet�`ao_nelpera)�klaj*aj`a`�mqaopekjo�]j`�psk�_hkoa*aj`a`�&_da_gheop'�mqaopekjo�sde_d�

lnkilpa`�l]najpo�pk�`ao_ne^a�sd]p�pdaen�_deh`�d]`�]llhea`�ej�pdaen�heba�]p�dkia)�]j`�]hok�

ejrepa`�pdaen�baa`^]_g�kj�pda�B?QI�lnkcn]i+�Qda�ejpanreas�mqaopekjo�bqnpdan�lnk^a`�

dks�]j`�sd]p�ejbkni]pekj�pdaen�_deh`naj�sana�od]nejc�ejbkni]pekj�]^kqp�pda�B?QI�

lnkcn]i�]p�dkia+� Paraj�l]najpo�_kilhapa`�pda�mqaopekjj]ena)�]j`�oaraj�l]najpo�

l]npe_el]pa`�ej�pda�ejpanreas�&jkp�ja_aoo]nehu�pda�o]ia�oaraj�l]najpo�l]npeael]pa`�ej�^kpd)�

dksaran)�pdnaa�l]npe_el]pa`�ej�^kpd'+�Nqaopekjj]ena�]j`�ejpanreas�`]p]�sana�_nkoo�

nabanaj_a`�]j`�_kiikj�pdaiao�sana�`anera`+
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Q]^ha� .

Fd\\Qah�^ V �TQcQ�S^[[UScY^]�\UcX^Tb

Oaoa]n_d
mqaopekj

A]p]�_khha_pekj�
iapdk`

Qda�pula�kb�̀ ]p]�cha]ja`

Lja >ja_`kp]h�na_kn`o Tneppaj�`ao_nelpera�]__kqjpo�k b�ej_e`ajpo
Lja Ceah`�jkpao Peieh]n�pk�]ja_`kp]h)�^qp�sepd�naoa]n_danåo�

eilnaooekjo�]j`�ejpanlnap]pekjo�na_kn`a`�pkcapdan+�
Tneppaj�]p�pda�oepa+

Lja Ak_qiajp�]j]huoeo Mknpbkheko�&]�_khha_pekj�k b�nahar]jp�i]pane]ho�
_kileha`�bkn�]�lqnlkoa+�>�lqnlkoabqh�beha�kb�
aranupdejc�pd]p�i]u�oaai�nahar]jp�pk�]j�eooqa')�
happano)�iaiko)�jkpao)�dahlbqh�ej�aop]^heodejc�]�
^]oaheja�k b�sd]p�d]o�d]llaja`�ej�pda�l]op�]j`�_]j�^a�
ejr]hq]^ha�bkn�_kil]nejc�]�jas�]llnk]_d�pk�pda�l]op�
]llnk]_d+

Lja Ikco @]nabqh�na_kn`o�kb�na_qnnejc�]_perepeao�pd]p�]na�kbpaj�
jqiane_]h�* �na_kn`o�k b�]ppaj`]j_a)�jqi^an�k b�peiao�
ha]njano�`k�pdejco+

Lja Gkqnj]ho Oa_kn`o�kb�lanokjåo�nabha_pekjo+�Qule_]hhu�sneppaj�kj�
]�nacqh]n�^]oeo)�bkn�ejop]j_a)�]p�pda�aj`�k b�pda�`]u�
sdaj�pdana�eo�nah]pera�_]hi+�Caahejco)�]jteapeao)�
_kiiajpo)�kj�arajpo�pd]p�d]ra�p]gaj�lh]_a�kn�
]jpe_el]pa`+�Qdeo�pa_djemqa�eo�l]npe_qh]nhu�qoabqh�ej�
>O�^a_]qoa�arajpo�]j`�]_perepeao�_]j�_d]jca�ok�iq_d�
`qnejc�]�lnkfa_p�pd]p�kja�_]j�a]oehu�bkncap�kjaåo�
a]nhean�pdkqcdpo�]j`�baahejco

Qsk Nqaopekjj]enao Llaj,�@hkoa`*�ej�iu�_]oa)�pdau�sana�_ki^eja`*�]�
bas�sepd�ol]_ao�bkn�klejekjo�]j`�pdkqcdpo�]j`�
nabha_pekjo)�]j`�]�bas�iqhpelha�]josan+

Qsk Fjpanreaso Ppnq_pqna`)�oaie*opnq_pqna`)�]j`�klaj+� >hhks�bkn�
ejpan]_pekj�]j`�lnkre`a�ne_d�`]p]+

Lja�]j`�
Qsk

>q`ek�*re`ak�
na_kn`ejc

S]hq]^ha�bkn�cappejc�]j�at]_p�na_kn`�kb�arajpo)�kja�
pd]p�_]j�nara]h�l]qoao)�atlnaooekjo)�e`ekio)�]j`�^k`u�
_TaZhTZX*� K \aVX�eXVbeW\aZ�\aib _iXf�g[X�hfX�b Y �
ia_d]je_]h�`are_ao�pda�lanokj�klan]pejc�&jaa`o�pk�
_da_g�]j`�`kq^ha�_da_g'+
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7QcQ�@Q]QWU\U]c

Qda�B?QI�lnkcn]i�s]o�bera*oet�saago�ej�`qn]pekj)�]j`�F�olajp�bkqn�iknjejco�]�

saag�]p�pda�gej`anc]npaj�&Jkj`]u�pdnkqcd�Qdqno`]u')�l]npe_el]pejc�ej�pdaen�nacqh]n�

nkqpejao�]o�sahh�]o�pdkoa�]_perepeao�`aoecja`�bkn�B?QI)�oq_d�]o�pa_djkhkcu�]_perepeao�]j`�

pda�beah`�pnel�pk�pda�cnk_anu�opkna� +�>bpan�a]_d�iknjejc�]p�@]ilqo�He`o�Hej`anc]npaj�F�

skqh`�_kileha�iu�jkpao)�k^oanr]pekjo)�]ju�lnk`q_po�_na]pa`�^u�pda�_deh`naj�]j`,�kn�behao�

]j`�opkna�pdai�aha_pnkje_]hhu�ej�]�hk_ga`�_]^ejap�]p�RMBF�]j`,�kn�kj�]�l]ooskn`�

lnkpa_pa`�_kilqpan+�Lj�pda�bebpd�iknjejc�k b�pda�saag�&Cne`]u'�F�skqh`�knc]jeva�iu�

`]p])�nabha_p�kj�pda�saag)�]j`�_na]pa�kn�ik`ebu�pda�pa_djkhkcu�haookj�lh]jo�bkn�pda�

bkhhksejc�saag+

>hh�l]najp�mqaopekjj]enao�]j`�ejpanreaso�sana�pn]jo_ne^a`�ran^]pei�]j`�_k`a`�pk�

lnkpa_p�pda�e`ajpepeao�k b�pda�l]najpo,�cq]n`e]jo�sdk�lnkre`a`�ejbkni]pekj+�Qdaoa�

aha_pnkje_�behao�sana�galp�kj�]�l]ooskn`�lnkpa_pa`�_kilqpan�]j`�^]_ga`�ql�sepd�]�

iaiknu�ope_g�sde_d�s]o�galp�hk_ga`�ej�]�_]^ejap+�E]n`�_kleao�sana�_na]pa`�bkn�i]jq]h�

jkpao�]j`�_k`ejc7�dksaran�pdaoa�d]ra�oej_a�^aaj�`aopnkua`+

GXU�SXY[TaU]�Q]T�cUSX]^[^Wh�c^^[b

Fj�kn`an�pk�]``naoo�naoa]n_d�mqaopekj�kja)�]j`�pk�`k_qiajp�pda�]_perepeao�]j`�qoa�

kb�pa_djkhkcu�]p�pda�gej`anc]npaj)�F�_khha_pa`�]j`�]j]huva`�]ja_`kp]h�na_kn`o�]j`�beah`�

jkpao)�kpdan�`k_qiajp�]j]huoeo�&a+c+�ai]eho�bnki�pda�`ena_pkn)�B@Bo)�kpdan�naoa]n_d�

_kkn`ej]pkno)�]j`�_deh`najåo�skng')�]j`�iu�nabha_pera�fkqnj]h�&F�snkpa�pdeo�]p�pda�aj`�kb�

pda�`]u�sdaj�pdana�eo�nah]pera�_]hi'+� F�bkqj`�pdeo�fkqnj]hejc�l]npe_qh]nhu�qoabqh�^a_]qoa�

arajpo�]j`�]_perepeao�_]j�_d]jca�ok�iq_d�`qnejc�]�lnkfa_p�pd]p�kja�_]j�a]oehu�bkncap�

kjaåo�a]nhean�pdkqcdpo�]j`�baahejco�&pda�benop�`]u�]p�pda�gej`anc]npaj�sdaj�F�s]o�ranu
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jas�pk�pda�_deh`naj�s]o�ranu�`ebbanajp�bnki�pda�h]op�`]u)�sdaj�F�`e`�jkp�s]jp�pk�ha]ra�'+�

Gkqnj]ho�]hok�]``�pk�pda�`alaj`]^ehepu�k b�]�naoa]n_d�lnkfa_p)�]j`�^u�na_kn`ejc�iu�

pdkqcdpo�]j`�`a_eoekjo�F�_na]pa`�]j�]q`ep�pn]eh�bkn�bqpqna�naoa]n_d�qoa�pd]p�s]o�âhkce_]h)�

pn]_a]^ha)�]j`�`k_qiajpa`ä�&P_ds]j`p)� .664)�l+/25'+

.�]hok�_khha_pa`�]�lknpbkhek�k b�opq`ajpoå�skng�ej�pa_djkhkcu�sde_d�ej_hq`a`�

o_]jja`�ei]cao)�l]ejp�^kkghapo)�lksanlkejpo)�lanokj]heva`�bkk`�cqe`ao)�]j`�o]ilhao�kb�

sa^oepao+�Qdnkqcdkqp�pda�B?QI�lnkcn]i)�F�]hok�qoa`�]q`ek�]j`�re`ak�na_kn`ejc�

&aranu`]u'�bkn�pa_djkhkcu�]_perepeao�]j`�]o�]�`]p]�okqn_a�pk�_kilheiajp�pda�`k_qiajp�

]j]huoeo+�Qdeo�s]o�atpnaiahu�r]hq]^ha�bkn�cappejc�]j�at]_p�na_kn`�k b�arajpo)�kja�pd]p�

_kqh`�nara]h�l]qoao)�atlnaooekjo)�e`ekio)�]j`�^k`u�h]jcq]ca+� Pej_a�na_kn`ejc�ejrkhrao�

pda�qoa�k b�ia_d]je_]h�`are_ao)�F�jaa`a`�pk�^a�`qpebqh�ej�_da_gejc�pk�i]ga�oqna�pd]p�pda�

`are_ao�sana�skngejc�lnklanhu�]j`�sana�na_kn`ejc�pda�_knna_p�]_perepeao+

EUbUQaSX$�_^[YSh$� Q]T�TYaUScUT�SXQ]WU

Qa`hk_g�&/---'�atlhknao�naoa]n_d�]o�^kpd�]�lnk_aoo�]j`�]�lnk`q_p)�]j`�oqccaopo�

pd]p�]�naoa]n_dan�eo�âai^a``a`�sepdej�deo,dan�beah`�atlaneaj_aoä�ej�oq_d�]�s]u�pd]p�]hh�

ejpan]_pekjo�ejrkhra�apde_]h�_dke_ao�&l+126'+�Qa_djkhkcu�s]o�bqhhu�]j`�]_perahu�

ejpacn]pa`�ejpk�pda�_h]oonkki�ajrenkjiajp+�Qdeo�s]o�^kpd�]�lnk_aoo�]j`�]�lnk`q_p)�]o�

opq`ajpo�i]`a�_kjja_pekjo�sepd�a]_d�kpdan�]j`�sepd�jas�_kj_alpo�]j`�e`a])�]llhuejc�

pdai�sdeha�ajc]cejc�sepd�hepan]_u�]_perepeao�qoejc�pa_djkhkcu�]o�]�pkkh+�Qdaen�^ad]rekqn�

s]o�cajan]pa`�bnki�]j`�ejbknia`�^u�pdaoa�ejpan]_pekjo�]j`�pdana�s]o�]j�kjckejc�

]j]huoeo�pk�lh]_a�pda�_deh`najåo�atlaneaj_ao�ejpk�]�ia]jejcbqh�_kjpatp�k b�hepan]_u�]o�

ok_e]h�ln]_pe_a)�]j`�pa_djkhkcu�]o�]�pkkh�ej�pdeo�ln]_pe_a+�@d]i^ano�&/---'�atlh]ejo�dks�

â]llhea`�skng�dahlo�laklha�i]ga�`a_eoekjo�]j`�eo�cajan]hhu�`ena_pa`�pks]n`�ejbkniejc
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kpdano�k b�pda�lkooe^ha�_kjoamqaj_ao�k b�lkhe_u�klpekjo�kn�k b�lnkcn]io�k b�̀ ena_pa`�

_d]jcaä�&l+52.'+�Qda�]llhea`�skng�k b�pdeo�naoa]n_d�opq`u�_kqh`�ejbkni�kpdan�a]nhu�

_deh`dkk`�a`q_]pkno�dks�aiancajp�_qnne_qhqi)�pa_djkhkcu�]o�]�hepan]_u�pkkh�]j`�]�

da]hpdu�a]pejc�hepan]_u�lnkfa_p�_]j�ejbhqaj_a�_deh`naj�]j`�pdaen�b]ieheao+�Ju�naoa]n_d�

]eia`�pk�pn]jobkni�pdeo�ejbkni]pekj�ejpk�]�bkni�sde_d�_kqh`�^a�`eooaiej]pa`�]j`�od]na`�

sepd�kpdan�a]nhu�_deh`dkk`�a`q_]pkno)�pa]_dano)�]j`�ln]_pepekjano+

@d]i^ano�jkpao�pd]p�iq_d�kb�pda�r]hqa�pk�pdeo�pula�k b�naoa]n_d�heao�ej�epo�

j]nn]pera�* �âepo�pahhejc�kb�]�opknu)�sde_d�_]j�^a�ne_d�]j`�pde_g�sepd�_kjpatpq]h�

ejbkni]pekj�]j`�_]j�ej_na]oa�pda�`alpd�kb�kqn�gjksha`ca�k b�oq^fa_poä)�ej�pdeo�_]oa)�dks�

bkqn�]j`�bera�ua]n�kh`o�qoa�pa_djkhkcu�ej�ha]njejc�]^kqp�da]hpdu�a]pejc�&/---)�l+� 530'+�

Qnqopsknpdejaoo�eo�sd]p�eo�eilknp]jp�pk�mq]hep]pera�naoa]n_d�oq_d�]o�pdeo)�]j`�sehh�^a�

`eo_qooa`�bqnpdan�]p�pda�aj`�k b�pdeo�_d]lpan+

BRbUaeY]W�Q]T�CQacYSY_QcY]W�Y]�C4E

L^oanr]pekj�ej�mq]hep]pera�naoa]n_d�d]o�^aaj�`eopejcqeoda`�]o�â]�ola_e]h�ogehh�pd]p�

namqenao�i]j]caiajp�k b�eooqao�oq_d�]o�pda�lkpajpe]h�`ao_nelpekj�k b�pda�laklha�^aejc�

k^oanra`,�ejpanreasa`ä�&@naosahh)� .665)�l+�./2'+�M]npe_el]jp�k^oanr]pekj�_]j�^a�qoa`�]o�]�

âiapdk`)�ejopnqiajp)�kn�pa_djemqa�bkn�`]p]�_khha_pekjä�&P]r]ca)�l+�0/2'+� Ja]jejc�

i]gejc�k__qno�sdeha�ejrkhra`�ej�l]npe_el]jp�k^oanr]pekj)�]j`�pdeo�ia]jejc�_]j�^a�

`ebbanajp�^]oa`�kj�pda�deopknu)�lanokj]hepu)�kn�naoa]n_danåo�hera`�qj`anop]j`ejc�]j`�

atlanpeoa�lnekn�pk�pda�atlaneaj_a�k b�l]npe_el]pejc�kn�k^oanrejc+�Qn]joh]pekj�pdaj�k__qno)�

âpda�s]u�k b�lqppejc�jkj*h]jcq]ca�*hega�gjksha`ca�ejpk�skn`oä�&P]r]ca)�/---)�l+00-')�

]j`�naoa]n_dano�sehh�`k�pdeo�`ebbanajphu�^]oa`�kj�pdaen�gjksha`ca�kn�atlanpeoa+�Qda
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bkhhksejc�eo�]j�at]ilha�k b�dks�k^oanr]pekjo�sana�pn]joh]pa`�]j`�ejpanlnapa`)�]j`�

ia]jejc�s]o�i]`a�bnki�pda�`]p]8

Lja�kb�pda�benop�`]uo�sa�sana�k^oanrejc�]p�pda�Hej`anc]npaj)�sa�sana�âge`�

s]p_dejcä�&]�bkni�kb�k^oanr]pekj�]j`�]ooaooiajp�qoa`�ej�pa]_dejc'�&Dkk`sej)�

.65/'�]j`�p]gejc�jkpao)�i]gejc�k^oanr]pekjo�kj�dks�pda�_deh`naj�sana�qoejc�pda�

ejpanjap�oepao�kj�da]hpdu�a]pejc)�sd]p�h]jcq]ca�pdau�sana�qoejc)�dks�r]nekqo�

^ad]rekno�aianca`)�dks�pdau�sana�na]`ejc�pda�ejopnq_pekjo�]j`�]_perepeao�kj�pda�

_kilqpan)�dks�pdau�qoa`�pda�pa_djkhkcu�pk�naejbkn_a�_kj_alpo�oqnnkqj`ejc�

jqpnepekj�]j`�da]hpdu�a]pejc+� F�d]`�l]cao�k b�pn]jo_nelpo�]j`�]q`ek�na_kn`ejco�kb�

_deh`naj�pahhejc�jqiankqo�opkneao�qlkj�opkneao)�qoejc�rere`)�ei]cej]pera�

`ao_nelpekjo�]j`�jas�rk_]^qh]nu�oqnnkqj`ejc�bkk`+� F�]hok�d]`�l]najpo�nalknpejc�

pk�ia�pd]p�pdaen�_deh`naj�sana�p]hgejc�]^kqp�bkk`o�bnki�]nkqj`�pda� ãchk^aå� ]j`�

pd]p�pdana�sana�ne_d�_kjrano]pekjo�d]llajejc�]p�dkia+�Qda�ia]jejc�F�i]`a�bnki�

iu�k^oanr]pekjo�k b�pda�_deh`naj�^aejc�ajc]ca`�ej�peia*kj*p]og�&]hkjc�sepd�pda�

]``epekj]h�`]p]'�s]o�pd]p�_deh`naj�sana�]_perahu�ajc]cejc�ej�pda�pa_djkhkcu�

_kilkjajp�k b�pda�B?QI�lnkcn]i�]j`�pd]p�pda�pa_djkhkcu�s]o�]_pejc�]o�]�

ia`eqi�pdnkqcd�sde_d�pda�_deh`naj�_kqh`�a]oehu�`e]hkcqa�sepd�a]_d�kpdan�]j`�

]_per]pa�_na]pera�pdkqcdpo�ej�kn`an�pk� ãlh]uå�sepd�pdaen�jas�jqpnepekj�gjksha`ca�

&Manokj]h�nabha_pekj)�Ca^nq]nu�3)�/--4'+

@h�a^[U2� cUQSXUa�Qb�aUbUQaSXUa

Fj�pdeo�naoa]n_d�opq`u)�F�s]o�p]gejc�]j�kjpkhkce_]h�lanola_pera�pd]p�o]s�pda�ok_e]h�

ejpan]_pekjo)�`]ehu�nkqpejao)�^ad]rekqno)�h]jcq]ca)�]j`�ejpan]_pekjo�sepd�pa_djkhkcu�]j`�

jqpnepekj�a`q_]pekj�sepd�gej`anc]npaj�_deh`naj�]o�eilknp]jp+�Ju�aleopaikhkce_]h
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lkoepekj�oqccaopa`�pd]p�pdaoa�ejpan]_pekjo�]j`�gjksha`ca�_kqh`�^a�cajan]pa`)�]j`�F�s]o�

jkp�kjhu�naoa]n_dan�]o�gjksan)�^qp�naoa]n_dan�]o�atlaneaj_an)�k^oanran�]j`�pa]_dan�

&sde_d�F�bkqj`�ranu�`ebbe_qhp)�^qp�sde_d�eo�atpnaiahu�eilknp]jp�pk�jkpa�ej�l]npe_el]pknu�

]_pekj�naoa]n_d'+� F�s]o�pa]_dejc�pda�_deh`naj�dks�pk�qoa�pa_djkhkcu�ej�]�r]neapu�k b�s]uo�

ej�kn`an�pk�ha]i�]^kqp�jqpnepekj)�^qp�F�s]o�]hok�i]gejc�k^oanr]pekjo�]j`�jkpao+� F�bkqj`�

pdeo�_d]hhajcejc)�ok�F�^ac]j�pk�]q`ek*na_kn`�oaooekjo�sepd�pda�_deh`naj�ok�pd]p�F�_kqh`�ck�

^]_g�h]pan)�sepd�iu�jkpao�]j`�pda�na_kn`ejco�]j`�`k�bqnpdan�]j]huoeo)�jkp�kjhu�kb�pda�

`]p])�^qp�k b�pda�]apekj�]j`�nabha_pekj�op]ca�kb�pda�`]p]�_khha_pekj+� F�s]o�ok�^qou�skngejc�

sepd�pda�_deh`naj�pd]p�F�s]o�ieooejc�okia�ranu�ejpanaopejc�k^oanr]pekjo�k b�dks�pdau�

sana�qoejc�pdaen�hepan]_eao)�lh]u)�]j`�_kjrano]pekj�sdeha�oeppejc�]p�pda�_kilqpan+�Qda�

re`ak�_]ian]�s]o�qoa`�ej�]�r]neapu�k b�s]uo�pk�na_kn`�pdaoa�`]ehu�atlaneaj_ao�sepd�bkk`)�

hepan]_u)�]j`�pda�ok_e]h�sknh`�sepdej�sde_d�pdaoa�_deh`naj�sana�ejpan]_pejc+� >�odknp�

`k_qiajp]nu�re`ak�s]o�lnk`q_a`�^u�iu�oqlanreokn�ej�kn`an�pk�`eooaiej]pa�bej`ejco�

bnki�pda�naoa]n_d+

Qda�jkpekj�k b�YTU]cYch�f^aZ$�pda�nkhao�sde_d�]�naoa]n_dan�]`klpo�ej�r]nekqo�

oappejco)�eo�eilknp]jp�^a_]qoa�kja�iqop�pdejg�]^kqp�sd]p�nkha�kja�sehh�]`klp+� Ckn�

at]ilha)�ep�eo�`ebbanajp�]j`�_d]hhajcejc�bkn�ia�pk�]`klp�]�l]ooera�nkha�ej�]�_h]oonkki�

^a_]qoa�k b�iu�^]_gcnkqj`�]o�]�pa]_dan+�>o�]�pa]_dan)�F�ha]nja`�pk�k^oanra�ranu�]_perahu�

]j`�_]nabqhhu+�@kjranoahu)� ep�skqh`�^a�mqepa�`ebbanajp�bkn�ia�fqop�pk�oep�]hkja)�ej�]�_kian�

]j`�s]p_d)�snepa)�]j`�jkp�^a�]�l]np�k b�pda�]_perepeao�ej�_h]oonkki�heba+� Fp�s]o�mqepa�

_d]hhajcejc)�dksaran)�pk�p]ga�kj�]�nkha�k b�pa]_dan�ej�]�`ebbanajp�_]l]_epu�]j`�pdaj�pk�

ejpacn]pa�ep�sepd�pda�nkha�k b�naoa]n_dan+�Qda�ln]_pe_]hepeao�sana�]hok�`ebbanajp+� F�d]`�jaran
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p]qcdp�kn�d]`�]ju�atlaneaj_a�ej�]�lnao_dkkh�oappejc�oej_a�iu�pn]ejejc�]j`�atlaneaj_a�

_]ia�bnki�cn]`ao�/)�0)� ..)�]j`� ./+

J]okj�&/--/'�p]hgo�]^kqp�p]gejc�kj�nkhao�]j`�^aejc�]__alpa`�ejpk�pda�ok_e]h�

na]hio�kb�pda�naoa]n_d�sepd�naola_p�pk�e`ajpepu�]j`�nah]pekjodelo+� F�qj`anop]j`�pd]p�

`arahklejc�nah]pekjodelo�ej�r]nekqo�naoa]n_d�oappejco�_]j�^a�`ebbe_qhp+�Eksaran)�land]lo�

`qa�pk�iu�hkra�k b�_deh`naj,pa]_dejc)�]j`�pda�lnal]n]pekjo�F�i]`a�^abkna�ajpanejc�pda�

gej`anc]npaj)�pda�_deh`naj�naolkj`a`�sahh�pk�ia�]j`�naola_pbqh)�pnqopejc�nah]pekjodelo�

sana�i]`a+� F�]hok�_kiieppa`�pk�olaj`�bkqn�&kqp�k b�bera'�iknjejco�lan�saag�&bkn�bera�

saago'�skngejc�sepd�pda�_deh`naj�ej�pda�gej`anc]npaj+�>p�benop)�F�naiai^an�pdejgejc�pd]p�

F�s]o�]p�neog�k b�âkran*aopei]pejc�iu�]^ehepu�pk� ãd]jc�]nkqj`å� ej�pda�oappejc8�ok]gejc�ql�

`]p]ä�&J]okj)�l+6-'+� F�s]o�na]hhu�gaaj�pk�^acej�_khha_pejc�`]p]+� .�s]o�]_perahu�ajc]ca`�

sepd�pda�_deh`naj�ej�pdaen�`]ehu�nkqpejao)�i]gejc�k^oanr]pekjo�]^kqp�dks�pdau�sknga`+�

Ta�pnea`�kqp�i]ju�`ebbanajp�]_perepeao�&]hikop�]�âlehkpä�saag'�pda�benop�saag�pk�`a_e`a�kj�

dks�pk�lnk_aa`�ej�pda�lnkfa_p+�Qdeo�s]o�l]np�k b�aop]^heodejc�nah]pekjodelo�]j`�^a_kiejc�

]__alpa`�ejpk�pda�oappejc+� F�]hok�`arahkla`�]�naola_pbqh�n]llknp�sepd�pda�a]nhu�_deh`dkk`�

a`q_]pkno�]j`�pdaen�`ena_pkn�]j`�pdeo�i]`a�pda�atlaneaj_a�lkoepera�]j`�sa�ha]nja`�iq_d�

bnki�a]_d�kpdan+� F�s]o�_kjop]jphu�at]iejejc�iu�ksj�nkha�sepd�naola_p�pk�pdaenåo�]j`�pda�

kpdan�naoa]n_d�]ooeop]jpo�ej�]j�]ppailp�pk�ajoqna�pda�ikop�âbnqepbqh�]j`�_kjopnq_pera�

lnk_aooä�&J]okj)�/--/)�l+61'+� Fp�eo�ejpanaopejc�pd]p7� ]bpan�pda�oet�saag�lehkp�lnkcn]i�s]o�

kran)�F�na]hhu�ieooa`�ckejc�pk�pda�lnao_dkkh�]j`�F�na]hhu�ieooa`�pda�_deh`naj�� F�

naiai^ana`�baahejc�pdeo�s]u�sdaj�F�s]o�pa]_dejc�ej�r]nekqo�ahaiajp]nu�oappejco�]o�

sahh+� F�nabha_pa`�kj�J]okjåo�]j]hkcu�kb�â_qppejc�]j`�nqjjejcä�sepd�pda�`]p])�na]hevejc�F�

s]o�jkp�pda�kjhu�kja�sdk�atlaneaj_ao�pdeo�&J]okj)�/--/)�l+61'+�Qda�op]bb�bnki�@]ilqo
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He`o�ejrepa`�pda�naoa]n_d�pa]i�]j`�iuoahb�pk�_kia�^]_g�]j`�oaran]h�bkhhks*ql�iaapejco�

sana�dah`�sepd�pda�lnej_el]h�ejraopec]pkno�ej�pda�B?QI�lnkfa_p+� Qdau�]na�ranu�klaj�pk�

od]nejc�pdaen�ol]_a�]j`�peia)�]j`�sa�]na�ranu�hq_gu�ej�pdeo�WBY$�M]npe_el]jpo�d]ra�^aaj�

jkpa`�pk�baah�]o�pdkqcdp�pdau�d]ra�âceraj�ukq�ajkqcdä�]j`�_qp�pda�naoa]nadan�kbb�bnki�

]ju�bqnpdan�bkhhks*ql�&J]okj)�/--/)�l+62'+

IYbdQ[�@UcX^Tb

>�_]ian]�ej�pda�d]j`o�kb�pda�naoa]n_dan�s]o�lekjaana`�]o�]�naoa]n_d�pkkh�ej�

.606+�Qdeo�pkkh�d]o�^aaj�se`ahu�qoa`�ej�apdjkcn]lde_�]j`�]jpdnklkhkce_�opq`eao�

]j`)�ikna�naaajphu)�ej�pda�lnk_aoo�k b�pahhejc�opkneao)�pa]_dejc�h]jcq]ca�]j`�

hepan]_u+�Kqnoa�naoa]n_dano�d]ra�qpeheva`�ldkpkcn]ldo�pk�ahe_ep�ne_d�`]p]�]^kqp�pda�

hera`�atlaneajaao�k b�laklha)�]�iapdk`�gjksj�]o�ldkpkrke_a�kn�ldkpkjkrahh]+� Fj�

pdeo�naoa]nad�opq`u)�ldkpkcn]ldu�s]o�qoa`�]o�]j�]``epekj]h�`]p]�akhhaapekj�

iapdk`�]j`�gjksha`ca�pn]joh]pekj�opn]pacu�&Qeiikjo)�@nep_dhau)�@]il^ahh)�

J_>qhau)�Q]uhkn)�$�T]hpkj)�/--3)�l+1'+

J]okj�&/--/'�`eo_qooao�pda�qoa�k b �̀ k_qiajpo)�reoq]h�iapdk`o)�]j`�l]npe_qh]nhu)�

pda�qoa�k b�ldkpkcn]ldu�ej�ok_e]h�naoa]n_d)�pdau�ajd]j_a�qj`anop]j`ejc�]j`�]``�pk�pda�

opkneao�k b�pda�l]npe_el]jpo�ej�pda�naoa]n_d+�Ta�]hok�d]ra�pk�^a�ranu�_]nabqh�pk�jkp�hap�pda�

pa_djkhkcu�`kiej]pa�pda�naoa]n_d)�^qp�ateop�]o�]�pkkh�pk�]e`�pda�aua�ej�oaaejc�&J]okj'+� F�

]i�at_epa`�pd]p�reoq]h�apdjkcn]ldu�eo�aiancejc�]o�]�â`eranoa�ola_e]heoiä�^a_]qoa�F�pdejg�

ep�_]j�ajd]j_a�pda�ne_djaoo�k b�pda�`]p])�]o�hkjc�]o�sa�]_gjksha`ca�pd]p�pda�âc]vaä�sehh�

opehh�^a�^e]oa`�^u�pda�naoa]n_dan)�]j`�pd]p�pdeo�eo�ejdanajp�ej�mq]hep]pera�naoa]n_d)�^qp�ep�eo�

eilknp]jp�pd]p�sa�atlhkna�]j`�na_kcjeva�pda�qoa�k b�reoq]h�`]p]+�Lja�kpdan�mqaopekj�

aiancao�bnki�reoq]h�apdjkcn]ldu�* �]j`�reoq]h�`]p]�_khha_pekj)�]j`�pd]p�eo7�sd]p�nkha
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`kao�pda�a]ian]�lh]u�ej�pda�ok_e]h�ejpan]_pekj�k b�naoa]n_dan�]j`�l]npe_el]jp<�Fb�pda�

naoa]n_dan�_]j�ejbhqaj_a�pda�ok_e]h�ejpan]_pekjo�]j`�pda�ok_e]h�lnk_aoo)�pdaj�dks�`kao�pda�

pa_djemqa�kn�pkkh�qoa`�eil]_p�pda�ejpan]_pekj<�Eks�_]j�naoa]n_dano�qoa�pdaoa�pkkho�

abba_perahu<�Ta�c]ra�_deh`naj�_]ian]o�`qnejc�]�beah`�pnel�pk�]�cnk_anu�opkna�]j`�.�qoa`�

pda�_]ian]�bnamqajphu�pdnkqcdkqp�pda�`]p]�_khha_pekj�ld]oa�]j`�ep�lnkre`a`�ne_d�`]p]�bkn�

]j]huoeo+

Ca^SUbb$� <bbdUb$� Q]T�7USYbY^]b�TdaY]W�9YU[T�J^aZ

Iega�Gkdjokj�]j`�P]i`]dh�&/--2'�âF�ajpana`�pda�ok_e]h�oepq]pekj�^kpd�pk�

l]npe_el]pa�ej�]_perepeao�]llnklne]pa�pk�pda�_qhpqna�]j`�pk�k^oanra�pda�laklha)�]_perepeao)�

]j`�_kjpatp�k b�pda�ok_e]h�oepq]pekjä�&l+� 004'+

FU[UScY]W�Q�bYcU&� F�`e`�jkp�jaa`�pk�k^p]ej�lanieooekj�pk�c]ej�]__aoo�pk�pdeo�oepa)�]o�

naoa]n_dano�&iu�oqlanreokno'�sana�cn]jpa`�lanieooekj�bkn�pda�h]ncan�lnkfa_p)�B?QI+�Ju�

`a_eoekj�s]o�nah]perahu�opn]ecdpbkns]n`7�pk�k^oanra�ej�pda�gej`anc]npaj�]p�@]ilqo�He`o)�

]o�ep�s]o�pda�oepa�bkn�pda�h]ncan�naoa]n_d�lnkfa_p+

GXU�a^[U�^ V �cXU�^RbUaeUa&� >o�@naosahh�&.665'�jkpao)�pdeo�nkha�_]j�n]jca�bnki�pd]p�

kb�_kilhapa�l]npe_el]jp�pk�pd]p�k b�_kilhapa�k^oanran+� F�^ac]j�]o�]j�kqpoe`an�]j`�arkhra`�

pk�]j�ejoe`an+�Qda�peia�F�olajp�]p�pda�gej`anc]npaj�]hhksa`�ia�pk�k^oanra�ikna�]p�benop)�

]j`�ajc]ca�sepd�pda�]_perepeao�]j`�_deh`naj�ikna�pks]n`�pda�aj`�k b�pda�oet�saago+�Ju�

ejepe]h�nkha�]o�naoa]n_dan�s]o�pk�k^oanra)�i]ga�jkpao)�]j`�arajpq]hhu�cap�pk�gjks�pda�

_deh`naj)�]_perepeao�sde_d�arajpq]hhu�ha]`�pk�^a_kiejc�]�bqhh�l]npe_el]jp�ej�pda�oappejc+�>p�

pda�^acejjejc)�F�d]`�pk�`a_e`a�sdapdan�kn�jkp�F�s]o�ckejc�pk�oep�sepd�]�cnkql�kb�opq`ajpo�

]j`�ajc]ca�sepd�pdai�&e+a+� eiianoa�iuoahb�ej�pdaen�_qhpqna�k b�gej`anc]npaj'�kn�eb �F�s]o�pk�

oep�^]_g�]j`�k^oanra�]o�]j�kqpoe`an+� F�bahp�ejraopa`�]o�]�naoa]n_dan�]j`�]o�]�pa]_dan+
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^a_]qoa�ep�s]o�ok�eilknp]jp�pk�ia�pk�nalnaoajp�]j`�`k_qiajp�pdaoa�_deh`naj�]j`�pda�

lnkcn]i�sahh+

BRbUaeQcY^]Q[�_a^c^S^[&�Tkhbejcan�&/--/'�oqccaopo�pd]p�pdana�]na�`ebbanajp�

opn]paceao�bkn�snepejc�beah`*jkpao�]j`�_]hho�pda�psk�âpda�o]heaj_a�dean]n_duä�]j`�

â_kilnadajoera�jkpa*p]gejcä�&l+6-'+� Fj�o]heaj_a�dean]n_du)�apdjkcn]ldano�oep�`ksj�pk�

p]ga�jkpao�]j`�op]np�^u�`ao_ne^ejc�sd]paran�k^oanr]pekjo�opnq_g�pdai�]o�pda�ikop�

jkpasknpdu)�ejpanaopejc)�kn�pda�ikop�pahhejc+�Qda�_kilnadajoera�iapdk`�k b�jkpa*p]gejc�

bkn_ao�pda�naoa]n_dan�kn�apdjkcn]ldan�pk�na_na]pa�]j`�p]ga�jkpa�k b�arajpo�ej�kn`an�k b�dks�

pdau�d]llaja`+�Tkhbejcan�]ncqao�pd]p�pdeo�_]j�â]e`�ej�pda�na_]hh�k b �̀ ap]eho�pd]p�iecdp�

kpdanseoa�d]ra�^aaj�bknckppaj�]j`�pda�na]okj�bkn�pdeo�eo�pd]p�_kcjepera�lou_dkhkcu�odkso�

pd]p�laklha�paj`�pk�nap]ej�ejbkni]pekj�ej�ola_ebe_� ãgjksha`ca�opnq_pqnaoåä�&>^ahokj)

.65.8�P_d]jg�]j`�>^ahokj)� .644�ej�Tkhbejcan)�/--/)�l+6-'+

?]oa`�kj�pda�jqiankqo�k^oanr]pekjo�F�i]`a)�F�ikra`�bnki�pda�o]heaj_a�dean]n_du�

pk�pda�opn]pacu�kb�_kilnadajoera�jkpa�p]gejc)�]�opn]pacu�ej_na]oejchu�]llnklne]pa�bkn�pda�

oepq]pekj+�F�]hok�pkkg�ejpk�]__kqjp�]�jas�^qp�]hpanj]pa�opn]pacu�bkn�na_kn`ejc�jkpao�

ouopai]pe_]hhu�]j`�_kilnadajoerahu�`ao_ne^ejc�aranupdejc�pd]p�d]llaja`�`qnejc�]�

l]npe_qh]n�lanek`�k b�peia)�]j`�sdaj�pdeo�^a_]ia�`ebbe_qhp)�F�qoa`�]�p]la�na_kn`an�pk�

`k_qiajp�]q`ek*jkpao+

EUS^aTY]W�VYU [T �]^cUb&� >ola_po�oq_d�]o�lknpn]epo�kb�pda�ejbkni]jp)�pda�lduoe_]h�

oappejc)�l]npe_qh]n�arajpo�]j`�]_perepeao)�]j`�ukqn�ksj�na]_pekj�]na�eilknp]jp�&?kc`]j�$�

?eghaj)� .66/'+� Ceah`jkpao�]na�]�rep]h�l]np�k b�mq]hep]pera�naoa]n_d)�uap�heppha�]ppajpekj�d]o�

^aaj�l]e`�pk�pda�ln]_pe_]h�`ap]eho�k b�jkpa*p]gejc+�Bt]_phu�dks�`kao�]j�apdjkcn]ldan�

`a_e`a�sd]p�pk�snepa�]^kqp<�Oaoa]n_danoå� p]_ep�gjksha`ca�]j`�atla_p]pekjo�kbpaj�lh]u�]
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i]fkn�nkha�ej�`apaniejejc�sde_d�k^oanr]pekjo�]na�sknpdu�kb�]jjkp]pekj�&Tkhbejcan)�

/--/)�l+52'

F�i]`a�jkpao�ej�]�ouopai]pe_�s]u7� benop)�F�k^oanra`�pda�lduoe_]h�oqnnkqj`ejco)�

oa_kj`)�pda�laklha�ej�pdai)�pden`)�sd]p�F�da]n`)�bkqnpd)�pda�eilnaooekjo�]j`�baahejco�F�

d]`)�pdaj�F�pkkg�jkpa�k b�dks�&kn�eb'�iu�lnaoaj_a�]bba_pa`�pda�oappejc+�Qdeo�ajd]j_a`�pda�

neckqn�k b�sd]p�`]p]�d]`�^aaj�_khha_pa`)�_kilneoejc�h]uano�kb�̀ ]p]�&]�bkni�kb�

pne]jcqh]pekj'+�Qdana�eo�jk�s]u�pk�`a_eldan�sd]p�eo�ckejc�pk�^a�qoabqh�ej�k^oanr]pekj]h�

jkpao�kn�fkppejco�qjpeh�kja�oepo�`ksj�h]pan�pk�pn]jobkni�pdai�ejpk�beah`�jkpao�]j`�]j]huva�

pdai+�Tkhbejcan�&/--/'�]hok�jkpao�pdeo�lkejp)�pd]p�ej�âna_kqjpejc�ajpena�oaciajpo�k b�peia�

olajp�ej�pda�beah`�]�naoa]n_dan�sehh�kbpaj�`ao_ne^a�arajpo�pd]p�iecdp�kpdanseoa�oaai�pkk�

iqj`]ja�pk�]jjkp]paä�&l+6.'+�@n]^pnaa�]j`�Jehhan�&.666'�]hok�`ao_ne^a�dks�beah`�jkpao�

`qnejc�l]npe_el]jp�k^oanr]pekj�]na�kbpaj�sneppaj�kqpoe`a�pda�beah`)�^]oa`�kj�pda�
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l+//0'�aild]oevao�pd]p�pda�ãi]ju�haraho�k b�patpq]hev]pekj�oap�kbb�̂ u�atlaneaj_aå� ]bba_p�

pda�jkpa*p]gejc�lnk_aoo)�]j`�ceraj�pd]p�ep�eo�ej�pda�i]ju�snepejco�pd]p�gjksha`ca�

aiancao)�mqaopekjo�]na�]josana`)�]j`�jas�mqaopekjo�aianca)�ep�eo�eilknp]jp�pk�oaa�dks�

fkppejco�]na�pn]jobknia`�ejpk�beah`�jkpao�&oaa�Q]^ha� .'+

21



Q]^ha�/

=^ccY]Wb�c^�VYU [T �]^cUb

Gkppejco Ceah`�Kkpao
Cejeoda`�o_]jjejc�pk`]u�s,�ge`o�
O]raj�Jah]jea)�lh]uejc�bkk`�cnkqlo)�
pa]_dejc)�`e`�ukq�gjks<�Jah]jea*�
hega�o_]jjejc�cnk_aneao
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lnkpk_kho�]j`�opalo�kja�i]u�p]ga�ej�kn`an�pk�_kj`q_p�]�âckk`�ejpanreasä+�>__kn`ejc�pk�

Eani]jkse_v�&/--/')�]�ckk`�ejpanreas�eo�_kj`q_pa`�ej�iq_d�pda�o]ia�s]u�]o�sa�skqh`�

_kj`q_p�]�`]pa7�_kjranoa)�heopaj)�bej`�]hh�pd]p�ukqn�`]pa�bej`o�eilknp]jp)�lnk^a)�
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snepejc)�kn�^u�ran^]h�]cnaaiajp�&kn�d]j`od]ga'�sdaj�namqaop�bkn�oecj]pqna�eilheao�

`eopnqop+�Oaoa]n_dano�]na�aj_kqn]ca`�]j`�atla_pa`�pk�âpdejg�]^kqp�ejbknia`�_kjoajp)�pda�

necdp�pk�ejbkni]pekj�_kj_anjejc�pda�lqnlkoao)�lnk_aooao)�]j`�kqp_kiao�k b�pda�opq`u�

&nah]pa`�pk�b]enjaoo')�pda�necdp�pk�sepd`n]s�]p�]ju�op]ca�&nah]pa`�pk�]qpkjkiu')�]j`�

_kjbe`ajpe]hepu�&pk�lnkpa_p�pda�lner]_u�]j`�`k�jk�d]ni'ä�&Bpdanejcpkj)�/--4)�l+3-.'+

Pal]n]pa�_kjoajp�bknio�sana�qoa`�bkn�pda�mqaopekjj]ena�]j`�pda�ejpanreas�

^a_]qoa�`ebbanajp�l]najpo�l]npe_el]pa`�ej�^kpd+� Fj�pdeo�_]oa)�F�atlh]eja`�pda�ejpanreas�]j`�

_kjoajp�lnk_aoo�]j`�]hok�namqaopa`�pd]p�l]npe_el]jpo�oecj�pda�_kjoajp�bkni�&sdaj�pda�

ejpanreaso�sana�ej�lanokj'+�Qda�ldkja�ejpanreasaao�lnkre`a`�ran^]h�_kjoajp+� F�lnkre`a`�

l]npe_el]jpo�sepd�pda�]ooqn]j_a�pd]p�pdau�skqh`�jkp�^a�e`ajpebea`)�]j`�pd]p�pdau�_kqh`�

sepd`n]s�sepdkqp�laj]hpu�]p�]ju�peia+�M]npe_el]jpo�sana�ranu�]__kiik`]pejc�]j`�ep�`e`�

jkp�oaai�pk�^a�]j�ej_kjrajeaj_a�bkn�pdai�pk�p]hg�pk�ia�&pdau�sana�ranu�sehhejc�pk�cera
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ql�pdaen�peia)�]j`�ln]eoa`�pda�B?QI�lnkcn]i'+� F�bkhhksa`�apde_]h�lnkpk_kh�]j`�]ooqna`�

l]npe_el]jpo�pd]p�pdau�_kqh`�_kjp]_p�ia�]p�]ju�peia)�]o�F�`k�jkp�reas�pda�_kjoajp�lnk_aoo�

]o�]�kja*peia*arajp8�pdana�eo�iq_d�]__kqjp]^ehepu�namqena`�ej�pda�_khh]^kn]pera�

l]npe_el]jp�* �naoa]n_dan�nah]pekjodel�&Ekogejo�$�Ppkhpv)�/--2)�P]j`ahksoge)�/--/'+

F�eooqa`�l]npe_el]jpo�]�loaq`kjui�ej�kn`an�pk�lnkre`a�]jkjuiepu�]j`�

_kjbe`ajpe]hepu+�Qn]jo_nelpo�]na�hk_ga`�ej�]�behejc�_]^ejap�]p�RMBF)�ej�]�naoa]n_d�kbbe_a+

Qnqopsknpdejaoo

Fj�]_pekj�naoa]n_d)�naoqhpo�_]j�kbpaj�^a�qoa`�^u�lkhe_u�i]gano)�kpdan�naoa]n_dano)�

]j`�ej�pdeo�_]oa)�ln]_pepekjano�kn�a`q_]pkno+�Qdana�]na�bkqn�_nepane]�bkn�aop]^heodejc�

pnqopsknpdejaoo7�_na`e^ehepu)�_kjbeni]^ehepu)�pn]joban]^ehepu)�]j`�`alaj`]^ehepu+� Fj�

mq]hep]pera�naoa]n_d�oq_d�]o�pdeo�opq`u)�pda�bej`ejco�_]j�^a�qoa`�pk�ejbkni�kpdan�oeieh]n�

cnkqlo�&Danc)�/--3'�ej�pdeo�_]oa)�a]nhu�_deh`dkk`�a`q_]pkno�]j`�_qnne_qhqi�`arahklano+�

6aUTYRY[Ych

@na`e^ehepu�nabano�pk�pda�â_kjbe`aj_a�ej�pda�pnqpd�k b�pda�`]p]�]j`�ejpanlnap]pekjo�kb�

pdaiä�&Mkhep�$�?a_g)�/--1)�l+10-'+�@na`e^ehepu�ejrkhrao�psk�]ola_po7� _]nnuejc�kqp�pda�

opq`u�ej�]�s]u�pd]p�eo�^ahear]^ha�]j`�p]gejc�opalo�pk�`aikjopn]pa�pd]p�ep�eo�^ahear]^ha�kn�

_na`e^ha�&Iej_khj�$�@q^])� .652'+�Iej_khj�]j`�Dq^]�oqccaop�]�r]neapu�k b�pa_djemqao�pk�

ajd]j_a�pda�_na`e^ehepu+�Qda�bkhhksejc�opn]paceao�sana�qoa`�ej�pdeo�opq`u�pk�ajoqna�

_na`e^ehepu�kb�pda�`]p]+

Ca^[^]WUT�U]WQWU\U]c&� Qdeo�nabano�pk�pda�ejraopiajp�k b�_kjoe`an]^ha�peia�

_khha_pejc�pda�`]p]�&]p�pda�gej`anc]npaj'�pk�`arahkl�]j�ej*`alpd�qj`anop]j`ejc�kb�pda�

oappejc�kn�_qhpqna+�Fj�]``epekj)�ep�lnkre`a`�peia�pk�^qeh`�pnqop�]j`�n]llknp�sepd�

ejbkni]jpo7�pda�_deh`naj)�l]najpo)�B@Bo)�]j`�`ena_pkn�k b�@]ilqo�He`o+� F�olajp
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]llnktei]pahu�5-�dkqno�sepdej�pda�gej`anc]npaj�ajrenkjiajp�ej�]j�]ppailp�pk�ej_na]oa�

pda�_na`e^ehepu�k b�iu�naoa]n_d+

CUabYbcU]c�U]WQWU\U]c�+Qdeo�nabano�pk�pda�o]heaj_a�kb�pda�`]p]�^aejc�_khha_pa`�

&Mkhep�$�?a_g)�/--1'+�Iej_khj�]j`�Dq^]�op]pa�âeb�lnkhkjca`�ajc]caiajp�lnkre`ao�o_kla)�

lanoeopajp�ajc]caiajp�lnkre`ao�`alpdä�&.652)�l+0-1'+�Lbpaj)�pda�peia�F�olajp�ej�pda�

gej`anc]npaj�s]o�jkp�kjhu�qoa`�bkn�`]p]�_khha_pekj�* �ep�s]o�_ha]jejc�ql�]bpan�pda�haookjo)�

dahlejc�pda�_deh`naj�sepd�pdaen�ojksoqepo)�heopajejc�pk�na]`*]hkq`o�sepd�pda�_deh`naj)�]j`�

ejbkni]h�_kjrano]pekjo�sepd�pda�`ena_pkn�]p�hqj_dpeia+

GaYQ]Wd[QcY^]&�Qne]jcqh]pekj�nabano�pk�pda�âqoa�k b�iqhpelha�nabanajpo�pk�`n]s�

_kj_hqoekjoä�&Mkhep�$�?a_g)�/--1)�l+10.'+�Qda�ck]h�eo�pk�âkran_kia�pda�ejpnejoe_�^e]o�

pd]p�_kiao�bnki�oejcha*iapdk`)�oejcha*k^oanran)�]j`�oejcha*pdaknu�opq`eaoä�&Aajvej)�

.656)�0.0'+�Qdana�sana�iqhpelha�s]uo�ej�sde_d�pne]jcqh]pekj�s]o�qoa`�ej�pdeo�naoa]n_d+

Qdana�sana�iqhpelha�`]p]�okqn_ao�bkn�pdeo�opq`u)�sde_d�eo�_]hha`�`]p]�

pne]jcqh]pekj7� k^oanr]pekj�]j`�beah`�jkpao)�`k_qiajp�]j]huoeo�&`k_qiajpo�sana�pdkoa�

lnk`q_a`�^u�pda�_deh`naj')�mqaopekjj]enao)�]j`�ejpanreaso+� F�qoa`�pdaoa�jqiankqo�

okqn_ao�k b �̀ ]p]�pk�&benop�ej�a]_d�`k_qiajp)�pdaj�]_nkoo�`]p]�okqn_a'�aop]^heod�pdaiao�]j`�

cha]j�ejoecdpo�ejpk�sd]p�pda�_deh`naj�d]`�ha]nja`�]j`�dks�pdau�sana�]llhuejc�pdaen�jas�

gjksha`ca�ej�pda�ok_e]h�hepan]_u�ajrenkjiajp)�]p�o_dkkh�]j`�]p�dkia+

>o�sahh)�pdana�sana�`]p]�_khha_pa`�bnki�`ebbanajp�lanola_perao7�pda�_deh`naj�]j`�

pdaen�l]najpo+�>hok)�ej�]``epekj�pk�iuoahb)�pdana�sana�psk�lnej_el]h�ejraopec]pkno�

]j]huvejc�]j`�ejpanlnapejc�pda�`]p]�oap)�sde_d�eo�_]hha`�ejraopec]pkn�pne]jcqh]pekj+�Aqa�pk�

pda�b]_p�pd]p�iu�psk�oqlanreokno�sana�]hok�pda�naoa]n_dano�_]nnuejc�kqp�pda�h]ncan�B?QI

24



lnkfa_p)�pdnkqcd�_khh]^kn]pekj�]j`�]j�ejpan`eo_elhej]nu�hajo)�pda�lkooe^ehepu�k b �̂ e]oa`�

ejpanlnap]pekj�eo�na`q_a`+

CUUa�TURaYUVY]W&� Qdeo�nabano�pk�oaooekjo�sepd�laano�pk�nareas�]j`�atlhkna�r]nekqo�

]ola_po�k b�pda�ejmqenu�&Mkhep�$�?a_g)�/--1'+�Qdana�sana�i]ju�`eo_qooekjo)�kbpaj�saaghu)�

sepd�iu�bahhks�cn]`q]pa�opq`ajpo�ej�pda�>ph]jpe_�Oacekj]h�Qn]ejejc�@ajpna�lnkcn]i�

sdana�sa�skqh`�`eo_qoo�kqn�pdaoeo�pkle_o�]j`�lnkfa_po�* �bnki�_kj_alpekj�pdnkqcd�pk�pda�

oa_kj`�ua]n�sdaj�okia�d]`�bejeoda`�_khha_pejc�pdaen�`]p]�]j`�sana�ej�lnaheiej]nu�op]cao�

kb�]j]huoeo+�Ta�lnaoajpa`�kn]h�]j`�sneppaj�]__kqjpo�kb�lnkfa_p�e`a]o)�`]p]�_khha_pekj)�

aiancejc�pdaiao)�ejepe]h�]j]huoeo)�]j`�`eo_qooekjo�ajoqa`�_kj_anjejc�neckqn�]j`�

naoa]n_d�lnkpk_kho+�Qdaoa�`eo_qooekjo�]j`�lnaoajp]pekjo�]hok�dahla`�na`q_a�naoa]n_dan�

^e]o+

7U_U]TQRY[Ych�Q]T�GaQ]bVUaQRY[Ych

F�galp�]�naoa]n_d�fkqnj]h�pdnkqcdkqp�pda�ajpena�naoa]n_d�lnkfa_p�sde_d�`k_qiajpo�

a]_d�`a_eoekj�]j`�opal*^u*opal�nabha_pekj�k b�pda�naoa]n_d�lnk_aoo+�Qdeo�s]u)� eb �okiakja�

sana�pk�nalhe_]pa�pda�naoa]n_d�lnkfa_p)�pdau�_kqh`�`k�ok�^]oa`�kj�sd]p�Dq^]�]j`�Iej_khj�

&.652'�_]hh�]j�]q`ep�pn]eh�kn�]�ouopai]pe_�_khha_pekj�k b�i]pane]ho�&Mkhep�$�?a_g)�/--1'+� Fj�

]``epekj)�pdana�]na�`ap]eha`�haookj�lh]jo�]j`�beah`�jkpao�&n]s�`]p]')�iu�o_ne^^hao�]j`�

_k`ejc�kj�l]lan�pn]jo_nelpo)�pda�lnk`q_po�k b�skng�pd]p�opq`ajpo�_na]pa`+�>hh�k b�pdeo�

`k_qiajp]pekj�oanrao�]o�]j�]e`�pk�ajd]j_a�pda�]^ehepu�pk�nalhe_]pa�pda�naoa]n_d�ej�]�

`ebbanajp�oappejc+
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6^]VYa\QRY[Ych

Cej]hhu)�pda�mqaopekj�nai]ejo7�`e`�F�i]ga�pdeo�ql<�@kjbeni]^ehepu�eo�]�s]u�bkn�

naoa]n_dano�pk�na]ooqna�pdaioahrao�]j`�pdaen�na]`ano�pd]p�pdau�`e`�jkp)�]j`�pd]p�pda�`]p]�eo�

ranu�na]h�]j`�jkp�âianahu�]�beciajp�kb�pda�ejmqenanåo�ei]cej]pekjä�&P_ds]j`p)� .664)�

l+/26'+� F�ajc]ca`�ej�iqhpelha)�hajcpdu�`eo_qooekjo�sepd�iu�oqlanreokno�]^kqp�pda�naoqhpo�

bnki�pda�_deh`najåo�skng�]j`�pda�pdaiao�bnki�pda�mqaopekjj]enao�]j`�ejpanreaso�sepd�

l]najpo+�Jai^an�_daagejc�eo�]�s]u�pk�bqnpdan�ajoqna�_na`e^ehepu)�dksaran�pdana�sana�jkp�

]ju�l]najpo�ejpanaopa`�ej�iaapejc�pk�`eo_qoo�pda�pn]jo_nelpo+�Aaolepa�pdeo)�F�sehh�lnkre`a�]�

kja*l]ca�oqii]nu�kb�pda�naoa]n_d�]j`�bej`ejco�pk�a]_d�l]najp)�]hkjc�sepd�iu�_kjp]_p�

ejbkni]pekj�ej�_]oa�pdau�seod�pk�na]`�pda�bqhh�nalknp+

4-



@E>MQBO�CLRO7�OBPRIQP�

Lranreas

Qda�8QcY]W�5UcfUU]�cXU�?Y]Ub�lnkcn]i�s]o�`arahkla`�]j`�eilhaiajpa`�kran�pda�

akqnoa�k b�oet�saago�]p�@]ilqo�He`o�Hej`anc]npaj�]p�pda�RMBF�_]ilqo+�Qda�_deh`naj�

sana�ajc]ca`�ej�i]ju�]_perepeao�oqnnkqj`ejc�pda�pklea�kb�da]hpdu�a]pejc+�Qda�B?QI�

lnkcn]i�qoa`�]�oaneao�k b�a]nhu�hepan]_u�]_perepeao�]j`�s]o�`aoecja`�pk�aj]^ha�_deh`naj�]j`�

pdaen�b]ieheao�pk�i]ga�ejbknia`�`a_eoekjo�]j`�jqnpqna�lkoepera�]ppepq`ao�]j`�^ad]rekqno�

aooajpe]h�pk�da]hpdu�a]pejc+� Fp�s]o�are`ajp�pdnkqcd�k^oanr]pekjo�ej�pda�gej`anc]npaj�

_h]oonkki�]j`�ejpan]_pekjo�^apsaaj�pda�B@Bo�]j`�pda�naoa]n_dano�pd]p�pdaoa�ck]ho�sana�

^aejc�eilhaiajpa`�^u�^qeh`ejc�_deh`najåo�rk_]^qh]nu�]j`�ajd]j_ejc�pdaen�na]`ejc)�

snepejc�]j`�nalnaoajp]pekj�ogehho+

Qdana�sana�psk�ld]oao�pk�pda�`]p]�_khha_pekj)�]o�pdana�sana�psk�`eopej_p�naoa]n_d�

mqaopekjo�pk�^a�]josana`+�Qda�benop�oa_pekj�&]'�k b�pda�naoqhpo�_d]lpan�sehh�decdhecdp�pda�

]_perepeao�]j`�`]p]�_khha_pa`�pk�]josan�pda�benop�naoa]n_d�]ei7�pk�`eo_kran�dks�

lnao_dkkhano�sana�qoejc�pa_djkhkcu�]o�]�hepan]_u�pkkh�pk�ha]i�]^kqp�da]hpdu�a]pejc+�A]p]�

okqn_ao�aj_kil]oo�`k_qiajp�]j]huoeo�&kb�opq`ajpåo�skng')�]q`ek�na_kn`ejco)�]j`�iu�

beah`�jkpao,fkqnj]h�ajpneao+�Qda�oa_kj`�oa_pekj�&^'�k b�pdeo�_d]lpan�sehh�decdhecdp�pda�

naoqhpo�bnki�pda�ejpanreaso�pd]p�sana�_kj`q_pa`�sepd�l]najpo)�lnk^ejc�dks�gej`anc]npaj�

_deh`naj�sdk�d]`�l]npe_el]pa`�ej�pda�lnkcn]i�sana�]llhuejc�pdaen�aiancejc�hepan]_eao)�

gjksha`ca�kb�pa_djkhkcu)�]j`�jas�da]hpdu�a]pejc�gjksha`ca�ej�pdaen�dkia�]j`�b]iehu�

heba+� Fj�kn`an�pk�`ao_ne^a�pda�a]nhu�hepan]_u�]_perepeao�pd]p�d]llaja`�ej�pdeo�gej`anc]npaj)� F�

d]ra�_dkoaj�pk�ej_hq`a�]�r]neapu�k b�ei]cao�pd]p�sehh�dahl�l]ejp�]�le_pqna�k b�sd]p�

ejpacn]pekj�k b�pa_djkhkcu�ej�]�da]hpdu�a]pejc�hepan]_u�lnkcn]i�hkkga`�hega+

4.



Qa_djkhkcu�ej�Hej`anc]npaj�* �Pa_pekj�>�

Qa_djkhkcu�s]o�ejpacn]pa`�ejpk�pda�B?QI�lnkcn]i)�sde_d�d]o�^aaj�jkpa`�]o�]j�

at_epejc�]j`�_d]hhajcejc�p]og�&A]reo�$�Pd]`a)� .6618�Kahokj)�Aqranca)�D]nu)�$�Mne_a)�

/--0'+�Qda�]_perepeao�pd]p�bk_qoa`�kj�pa_djkhkcu�sana�`aoecja`�sepdej�pda�B?QI�

lnkcn]i�]j`�eilhaiajpa`�sepdej�pda�gej`anc]npaj�_kjpatp+�Qdau�sana�lh]jja`�qoejc�]�

ha]njejc�op]pekjo�la`]ckce_]h�bn]iaskng�sepd�ola_ebe_�ck]ho�kn�kqp_kiao�ej�iej`+�Qda�

i]ej�ck]h�bkn�pda�pa_djkhkcu�_kilkjajp�s]o�pk�`apanieja�dks�lnao_dkkhano�_kqh`�qoa�

pa_djkhkcu�]o�]�hepan]_u�pkkh�ej�pda�lnk_aoo�k b�ha]njejc�]^kqp�da]hpd�]j`�jqpnepekj+� Qdeo�

^a_]ia�kja�kb�pda�bk_e�k b�pdeo�pdaoeo�naoa]n_d�sde_d�s]o�^qehp�]nkqj`�pdaoa�mqaopekjo7

~� JXQc�Yb�cXU�a^[U�^ V �cUSX]^[^Wh�Y]�cXU�XUQ[cXh�UQcY]W�[YcUaQSh�_aUbSX^^[�_a^WaQ\3

n� JXYSX�cUSX]^[^WYUb�bd__^ac�[YcUaQSh�[UQa]Y]W�Qc�cXU�_aUbSX^^[�[UeU['�Y]�U\UaWU]c�

SdaaYSd[d\3

n� ;^f�T^�cXUbU�cUSX]^[^WYUb�bd__^ac�cXU�[UQa]Y]W�fXYSX�^SSdab3

~� ;^f�TYT�cXU�cUSX]^[^Wh�QVVUSc�^a�U]XQ]SU�SXY[TaU]tb�d]TUabcQ]TY]W$�\^cYeQcY^]$�

^a�[YcUaQSh�bZY[[b�fXY[U�cXUh�fUaU�[UQa]Y]W3

n� ;^f�SQ]�Q�_a^WaQ\�[YZU�cXYb� "dbY]W�cUSX]^[^Wh#�bd__^ac�cXU�QS`dYbYcY^]�^ V �XUQ[cX�

[YcUaQSh�Z]^f[UTWU�V^ a �h^d]W�SXY[TaU]3

Qda�naoa]n_d�pa]i�s]jpa`�pk�ajc]ca�opq`ajpo�ej�]�ha]njan�*_ajpana`�s]u)�pk�pa]_d�

]j`,kn�naejbkn_a�pda�^]oe_�jqpnepekj�_kj_alpo�k b �̂ ]h]j_a)�r]neapu�]j`�ik`an]pekj�]j`�

<TaTWTuf�?bbW�@h\WX*�: f�j X__(� B�jTagXW�gb�cebi\WX�UTf\V�Vb`chgXe�fgeTgXZ\Xf�TaW� f^\__f �

pk�pda�_deh`naj)�]j`�pk�k^oanra�dks�pdaoa�pa_djkhkceao�^aop�oqllknpa`�pda�ha]njejc�pd]p�

s]o�ckejc�kj+�Qdaoa�ck]ho�sana�cqe`a`�^u�_qnnajp�naoa]n_d�ej�a]nhu�_deh`dkk`�a`q_]pekj�

kj�dks�_kilqpano�_]j�^a�abba_perahu�ejpacn]pa`�ejpk�pda�_qnne_qhqi�]j`�pda�_h]oonkki+
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Ju�naoa]n_d�bk_qo�aianca`�bnki�pdeo�se`an�naoa]n_d�_kjpatp�]j`�s]o�]eia`�]p�atlhknejc�

pda�aiancajp�nkha�k b�pda�pa_djkhkcu�]j`�dks�opq`ajpo�sana�pn]jobannejc�pdaen�ha]njejc�pk�

pda�dkia�_kjpatp+
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an]oa,�nala]p'+�Qk�]�_anp]ej�atpajp)�pdeo�`arahkliajp�lnk_aoo�ik`aha`�aiancajp�

_qnne_qhqi)�ej�pd]p�pda�]_perepeao�sana�cqe`a`�^u�pdaen�ejpanaopo�]j`�sana�

`arahkliajp]hhu�]llnklne]pa�&Teaj�$�Pp]_au)�/---'+� Qda�pa_djkhkcu�&_kilqpan)�

o_]jjan)�_]ian])�]j`�re`ak'�s]o�]�ia`eqi�^u�sde_d�pdau�_kqh`�i]ga�jas�gjksha`ca
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ia]jejcbqh�pdnkqcd�lh]u+� Iepan]_u�s]o�^aejc�ik`aha`�]o�ikna�pd]j�oeilhu�na]`ejc�

^kkgo�ej�pda�pn]`epekj]h�lnejp�bkni]p+� Fj�pdeo�opq`u)�pda�_deh`naj�sana�na]`ejc�]j`�snepejc�

`ecep]hhu+

@deh`naj�sana�]hok�ln]_pe_ejc�_kklan]pera�ha]njejc+�Qdau�sana�skngejc�pkcapdan�

p]gejc�pqnjo)�s]epejc�l]peajphu�sdeha�pda�kpdan�lanokj�j]rec]pa`�pda�]_perepu)�]j`�

_k]_dejc�a]_d�kpdan�sdaj�namqena`�pdnkqcd�r]nekqo�p]ogo+�Qdau�sana�_kjpajp�pk�s]p_d)�

]j`�p]hga`�l]peajphu)�pahhejc�opkneao�]hh�pda�sdeha)�sdapdan�pdau�d]`�_kjpnkh�kran�pda�

ikqoa�kn�jkp+

Qda�_kj_alp�kb�da]hpd�s]o�^aejc�bknia`�]j`�naejbkn_a`�pdnkqcd�pdaoa�ok_e]h�

lnk_aooao�k b�qoejc�pda�_kilqpan�ej�pda�gej`anc]npaj�ajrenkjiajp+�Qdau�qoa`�i]ju�

bknio�k b�nalnaoajp]pekj�pk�`arahkl�pdaen�qj`anop]j`ejc�k b�pda�bkqn�bkk`�cnkqlo8�pda�

eilknp]j_a�k b �̂ ]h]j_a�]j`�r]neapu�ej�pdaen�`eapo8�pda�nkha�k b�bkk`�ej�_aha^n]pekjo�]j`�ej�

aranu`]u�heba8�pda�`eranoepu�k b�bkk`o�&oq_d�]o�o]h]`o'8�]j`�pda�eilknp]j_a�k b�da]hpdu�

^na]gb]opo+

Hjksha`ca�Qn]joban�]p�Ekia�* �Pa_pekj�?

Fj�]``epekj�pk�`k_qiajpejc�pda�ha]njejc�pd]p�k__qnna`�ej�pda�_h]oonkki�]j`�

atlhknejc�pda�d]j`o*kj�]llnk]_d�ej�pda�gej`anc]npaj�sepd�pda�_deh`naj)�F�s]o�]hok�

ejpanaopa`�ej�sdapdan�pda�_deh`naj�sana�]llhuejc�pdaoa�jas�_kj_alpo�ej�pdaen�dkia�herao+�

Fp�s]o�eilknp]jp�bkn�ia�pk�p]hg�pk�l]najpo�ej�kn`an�pk�`eo_qoo�pdeo�e`a]�k b�pda�_deh`najåo�

]llhe_]pekj�k b�jas�gjksha`ca�]j`�pk�lnk^a�pdaen�lanola_perao�kj�pda�da]hpdu�a]pejc�

hepan]_u�lnkcn]i+

Qdanabkna)�]llnktei]pahu�/2�l]najpo�]j`�cq]n`e]jo�k b�pda�_deh`naj�sdk�

l]npe_el]pa`�ej�8QcY]W�5UcfUU]�cXU�?Y]Ub�sana�ejrepa`�pk�p]ga�l]np�ej�bkhhks*ql
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mqaopekjj]enao�]j`�ejpanreaso�]^kqp�pda�lnkcn]i)�ej�kn`an�pk�]``naoo�pda�oa_kj`�naoa]n_d�

]ei�kb�ejraopec]pejc�dks�gej`anc]npaj�_deh`naj�pn]joban�pdaen�aiancejc�hepan]_eao)�

gjksha`ca�k b�pa_djkhkcu�]j`�da]hpdu�a]pejc�pk�pdaen�b]iehu,_kiiqjepu�heba+� F�s]jpa`�pk�

gjks7� &.'�Td]p�eo�pda�are`aj_a�pd]p�pda�gjksha`ca�at_d]jca�lnk_aoo�pkkg�lh]_a<�]j`�

&/'�Eks�sana�pda�gej`anc]npaj�_deh`naj�sdk�d]`�l]npe_el]pa`�ej�pda�lnkcn]i�]llhuejc�

pdaen�aiancejc�hepan]_eao)�gjksha`ca�kb�pa_djkhkcu)�]j`�jas�da]hpdu�a]pejc�gjksha`ca�

ej�pdaen�lanokj]h�b]iehu�heba<

Lb�pda�/2�l]najpo(�sdk�sana�ejrepa`�pk�l]npe_el]pa�&pdnkqcd�]�oecj�ql�odaap�ej�pda�

gej`anc]npaj')�aecdp�behha`�kqp�]�mqaopekjj]ena�]j`�oaraj�pkkg�l]np�ej�]�pahaldkja�

ejpanreas+�M]najpo�sana�]oga`�]^kqp�sd]p�pdau�naiai^ana`�^aop�]^kqp�pda�lnkcn]i8�pk�

`ao_ne^a�dks�pdaen�_deh`naj�_kjpejqa`�pk�]llhu�sd]p�pdau�d]ra�ha]nja`�]^kqp�da]hpdu�

a]pejc�kn�hepan]_u�ej�pdaen�`]ehu�herao8�pk�`eo_qoo�pda�lnkcn]iåo�eil]_p�kj�pnelo�pk�pda�

cnk_anu�opkna8�]j`�kj�_kilqpan�qoa8�pk�`ao_ne^a�sd]p�pdau�pdkqcdp�]^kqp�a`q_]pejc�

lnao_dkkhano�]^kqp�da]hpdu�a]pejc8�]j`�cajan]hhu�pk�od]na�pdaen�pdkqcdpo)�baahejco)�]j`�

]ju�lanokj]h�opkneao�pd]p�pdau�d]`+�Nqaopekni]ena�`]p]�s]o�_ki^eja`�sepd�ejpanreas�`]p]�

ej�pda�aj`�`qa�pk�pda�oeieh]n�pdaiao�pd]p�aianca`+

Qda�oq^oamqajp�]j]huoeo�k b�pda�`]p]�s]o�ejbknia`�^u�ejpanlnapera�

ldajkiajkhkce_]h�]j]huoeo�&FM�>'+� Qda�bkqn�`eopej_p�l]npo�k b�FM�>�]na7� bk_qoejc�kj�pda�

hera`�atlaneaj_a�kb�l]npe_el]jpo8�pnuejc�pk�i]ga�oajoa�kb�pda�ia]jejco�k b�l]npe_qh]n�

XkcXe\XaVXf�gb�cTeg\V\cTagf�g[X` fX_iXf� %bUfXei\aZ�g[X\e�V[\_WeXa�Tcc_l\aZ�a Xj �VbaVXcgf&7�

ejrkhrejc�]�j]pqn]heope_)�mq]hep]pera�iapdk`khkcu8�]j`�aild]oevejc�pd]p�pdeo�ejrkhrao�]�

lnk_aoo�k b�ejpanlnap]pekj�^u�pda�naoa]n_dan�&Piepd�$�Lo^ki)�/--0'+�Qdeo�iapdk`�s]o

?eb`�abj�ba(�cTeXagf�TaW�ZhTeW\Taf�j\__�UX�eXYXeeXW�gb�Tf�cTeXagf
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qoa`�ej�pda�]j]huoeo�^a_]qoa�F�s]o�ejpanaopa`�ej�ha]njejc�]^kqp�pda�hera`�atlaneaj_ao�kb�

l]najpo�^u�c]ejejc�]j�qj`anop]j`ejc�k b �̂ ks�p^aen�_deh`naj�sana�ejpnk`q_ejc�]j`�

]llhuejc�jas�_kj_alpo�oqnnkqj`ejc�da]hpdu�a]pejc�]j`�pa_djkhkcu�]p�dkia�]j`�ej�pdaen�

b]iehu�herao+�Qdnaa�`abejejc�ba]pqnao�k b �̀ ]p]�_khha_pekj�qoejc�ejpanlnapera�

ldajkiajkhkce_]h�]j]huoeo�]na7�qoejc�]�lqnlkoera�dkikcajakqo�o]ilhejc�pa_djemqa8�

qoejc�ejpanreas�o_da`qhao�pd]p�]na�bhate^ha�]j`�oaie�opnq_pqna`8�]j`�pn]jo_ne^ejc�

ejpanreaso�ran^]pei�&Piepd�$�Lo^ki)�/--0'+

Qdeo�pdai]pe_�]j]huoeo�benop�ejrkhra`�]�ouopai]pe_�oa]n_d�bkn�pdaiao�sde_d�pdaj�ha`�

pk�bkncejc�_kjja_pekjo�^apsaaj�pda�pdaiao�&_k`ejc')�]j`�pdaia�`arahkliajp+�Qda�cajan]h�

]ei�s]o�pk�aop]^heod�]�oap�k b�i]opan�pdaiao�&Piepd�$�Lo^ki)�/--0'+�Qda�`]p]�]j]huoeo�s]o�

]�_kilhat�lnk_aoo�ejrkhrejc�eiianoekj)�_k`ejc)�]j`�pdaia�`arahkliajp�&Piepd�$�Lo^knj)�

/--0'+�>�_kjop]jp�na*ar]hq]pekj�k b�pda�_k`ejc�opi_pqna�k__qnna`�]o�F�sknga`�pdnkqcd�a]_d�

kb�pda�pn]jo_nelpo+

>o�jkpa`�^u�Ekhhks]u�]j`�S]hajpeja�&/--.')�ep�eo�eilknp]jp�pk�^a_kia�eiianoa`�

ej�pda�`]p]�pdnkqcd�]j]huoeo�^abkna�opi_pqnejc�pda�]ncqiajp+�Qda�ck]h�k b�pdeo�eiianoekj�

eo�pk�i]ejp]ej�pda�ej`ere`q]hepu�kb�pda�ejpanreaso�sdeha�bej`ejc�_kiikj]hepeao�]ikjc�

pdai+�Qda�benop�peia�F�na]`�pda�pn]jo_nelpo)�ep�s]o�fqop�pk�ej_na]oa�iu�b]iehe]nepu�sepd�pda�

`]p]�&pda�pn]jo_nelpo'�lnekn�pk�_k`ejc+�Kk�jkpao�kn�_k`ejc�pkkg�lh]_a�]p�pd]p�peia+� Fj�pkp]h)

F�na]`�pda�ejpanreas�pn]jo_nelpo�pdnaa�peiao7� benop)�pk�k^p]ej�]�cajan]h�kranreas�kb�pda�

`]p]8�oa_kj`)�pk�e`ajpebu�gau�skn`o)�ldn]oao)�]j`�pdaiao�bnki�a]_d�ejpanreas)�&benop�heja�

^u�heja)�pdaj�l]n]cn]ld�^u�l]n]cn]ld'8�]j`�pden`)�pk�bqnpdan�bk_qo�pdkoa�gau�_kj_alpo�ejpk�

h]nca�_k`ao)�pdaj�bej]hhu�gau�pdaiao�kn�cajan]h�e`a]o+
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B]_d�pn]jo_nelp�s]o�]j]huoa`�ej`ere`q]hhu�]p�benop�]j`�pdaj�_khha_perahu+�>p�pda�

^acejjejc)�a]_d�pn]jo_nelp�s]o�na]`�]j`�_k`a`�ej`alaj`ajphu�k b�pda�kpdano+�Qdeo�eo�qjemqa�pk�

pdeo�pula�kb�pdai]pe_�]j]huoeo+�Qd]p�eo)�pda�ejpanreaso�]na�_kjoe`ana`�pk�^a�]qpkjkikqo�]j`�

dkh`�ianep�ej�]j`�k b�pdaioahrao�sepdkqp�^aejc�_kjja_pa`�pk�kpdan�pn]jo_nelpo�&Piepd�$�

Lo^ki)�/--0'+�Qdeo�bkni�kb�]j]huoeo�`kao�jkp�op]np�bnki�]�lna`apanieja`�pdaknu+� >p�pdeo�

ejepe]h�op]ca)�pdana�sana�okia�qj`anhuejc�pdaiao�are`ajp�sepdej�pda�pn]jo_nelpo�&bkn�at]ilha)�

pda�]^ehepu�]j`�`aoena�k b�_deh`naj�pk�qoa�pdaen�jas�gjksha`ca�k b�pda�bkk`�cnkqlo�pk�_h]ooebu�

pdaen�ia]ho�]p�`ejjan�peia�ejpk�]llnklne]pa�bkk`�cnkqlo'�^qp�pdaoa�sana�jkp�lduoe_]hhu�jkpa`�

qjpeh�pda�oa_kj`�na]`ejc+

Aqnejc�pda�oa_kj`�na]`ejc�kb�pda�pn]jo_nelpo)�F�i]`a�sneppaj�na_kn`o�qoejc�klaj�

_k`ejc+�@k`ejc�nabano�pk�pda�`arahkliajp�k b�_]packneao�sepdej�pda�naoa]n_d�`]p]�&Piepd�

$�Lo^ki)�/--0'+� F�qoa`�d]j`*sneppaj�i]ncej�jkpao�pk�decdhecdp�pda�lkejpo�k b�pda�

pn]jo_nelpo�pd]p�]lla]na`�nahar]jp�ej�]josanejc�pda�naoa]n_d�mqaopekj&o'+�Ckn�a]_d�

pn]jo_nelp)�]�p]^ha�s]o�_na]pa`�^u�decdhecdpejc�pda�mqkpao�pd]p�sana�nalnaoajp]pera�k b�pda�

naola_pera�pn]jo_nelp)�]j`�sde_d�sana�eilknp]jp�pk�pda�naoa]n_d�mqaopekj&o'+�B]_d�

pn]jo_nelp�ueah`a`�epo�ksj�oap�k b�pdaiao�sde_d�sana�]hok�na_kn`a`�ej�pdeo�p]^ha+�Qdeo�

`k_qiajp�s]o�]�`ap]eha`�`ao_nelpekj�k b�pda�oqllknpejc�mqkpao�pd]p�_knnaolkj`a`�sepd�pda�

pdaiao�ej�a]_d�pn]jo_nelp+�Cnki�pdaoa�p]^hao)�_k`ao�sana�`arahkla`�]j`�pdaj�i]opan�

pdaiao�sana�a]oehu�e`ajpebea`+� Qda�ej`ere`q]h�pdaiao�pd]p�sana�e`ajpebea`�bnki�a]_d�

pn]jo_nelp�sana�_ki^eja`�pk�_na]pa�pdaoa�i]opan�pdaiao+�Qdaoa�pdaiao�]na�`eo_qooa`�ej�

oq^oamqajp�oa_pekjo�k b�pdeo�l]lan+
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Fjpanreas�Qdaiao

Lran]hh)�l]najpo�sana�ranu�lha]oa`�sepd�pda�B?QI�lnkcn]i�]j`�epo�qjemqa�qoa�kb�

hepan]_u�]j`�pa_djkhkcu�pk�pa]_d�_deh`naj�]^kqp�da]hpdu�a]pejc�_kj_alpo+�M]najpo�i]`a�

_kiiajpo�hega�âFåi�pdnehha`ä8�â.�fqop�na]hhu�s]jp�pk�pd]jg�ukqä�&M]najp�Kk+� Pet)�J]u�/1)�

/--4'+� âQda�lnkcn]i�s]o�]i]vejc++�+]^okhqpahu�]i]vejcä�&M]najp�Kk+�Cera)�J]u�/2)�

/--4'+�M]najpo�d]`�jk�daoep]pekj�]j`�sana�ranu�dkjaop�ej�na_kqjpejc�pdaen�opkneao�kb�

_kjrano]pekjo�]j`�`ejjan*p]^ha�d]llajejco�sepd�ia�`qnejc�pda�kja*kj*kja�ejpanreaso+�

Cnki�pda�ejpanreaso)�pda�bkhhksejc�bkqn�pdaiao�aianca`7�are`aj_a�k b�_deh`najåo�jas�

gjksha`ca)�gjksha`ca�pn]joban�]j`�at_d]jca)�dkia*o_dkkh�_kjja_pekjo)�]j`�

oqccaopekjo�bkn�pda�bqpqna+

8eYTU]SU�^ V �6XY[TaU]tb�AUf�>]^f[UTWU

?YcUaQSh&� >_nkoo�iq_d�kb�pda�ejpanreas�`]p])�pdana�s]o�kja�_ha]n�pdaia�pd]p�

lnar]eha`7� pd]p�kb�pda�`arahkliajp�]j`�ne_d�qoa�k b�kn]h�h]jcq]ca�]j`�hepan]_u)�jkp�kjhu�

sepdej�pda�B?QI�lnkcn]i�]p�@]ilqo�He`o)�^qp)�]``epekj]hhu)�pdnkqcd�pda�]llhe_]pekj�kb�

jas�da]hpd�]s]najaoo�k b�pda�gej`anc]npaj�_deh`naj�_kjpejqejc�ej�oappejco�kqpoe`a�kb�

o_dkkh+�@deh`naj�p]hga`�]^kqp�jas�bkk`o�]j`�pda�bkk`�cnkqlo)�pdau�]oga`�mqaopekjo�ej�

pda�cnk_anu�opkna)�pdau�p]qcdp�pdaen�laano�]j`�oe^hejco�]^kqp�pdaen�jas�gjksha`ca)�]j`�

pdau�lh]ua`�sepd�jas�skn`o�ej�`eo_qooekjo�sepd�pdaen�l]najpo�]j`�cn]j`l]najpo+

@deh`naj�sana�`eo_qooejc�pdaen�jas�jqpnepekj�gjksha`ca)�]npe_qh]pejc�pdaen�

`a_eoekj�i]gejc)�]j`�ajc]cejc�ej�_kjrano]pekjo�]^kqp�sdu�ep�eo�eilknp]jp�pk�a]p�da]hpdu)�

]hh�pda�sdeha�atlaneiajpejc�sepd�jas�rk_]^qh]nu�]j`�na]`ejc�]j`�snepejc�ej�ejjkr]pera�

s]uo+�Lja�l]najp�pkh`�ia�pd]p�a]_d�peia�dan�_deh`�a]po�okiapdejc�da]hpdu)�da�o]uo�âd]ra�

pk�a]p�pk�cnks�^ec�]j`�opnkjc�ä�Pda�na_kqjpa`�pd]p+
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+++Ea�d]o�iajpekja`�pnuejc�`ebbanajp�gej`o�k b�bnqepo�]j`�pda�k__]oekj]h�racap]^ha+�

Ea�`nejgo�iehg�]j`�o]uo�epåo�i]gejc�deo�paapd�opnkjc++�+daåo�ranu�]s]na�k b�pda�b]_p�

pd]p�iehg�eo�ckk`�bkn�dei�]j`�daåo�`nejgejc�iehg�]j`�daåo�`nejgejc�sdepa�iehg�

]j`�da�s]jpo�pk�cap�^ec�]j`�opnkjcä�&M]najp�Kk+�Cera)�J]u�/2)�/--4'+

>jkpdan�l]najp�snkpa)

+++F�pdejg�]s]najaoo�eo�pda�gau)�^kpd�bkn�_deh`naj�]j`�l]najpo+�Ta�opehh�i]ga�pda�

_dke_ao�k b�sd]p�pk�baa`�kqn�_deh`naj�]j`�kqnoahrao)�^qp�pdau�odkqh`�^a�ejbknia`�

_dke_ao+�Tepd�naola_p�pk�hepan]_u�* �kqn�o_dkkho�pa]_d�_deh`naj�pk�na]`�]j`�snepa�

qoejc�pdaiao+� F�pdejg�pda�bkk`�cqe`a�s]o�]j�at_ahhajp�pdaia�bkn�pdeo�]ca�cnkql�* �

pdau�qj`anopkk`�sd]p�pdau�sana�`n]sejc)�na]`ejc)�snepejc)�ap_+�]j`�pdau�sana�

ejpanaopa`�� &M]najp�Nqaopekjj]ena)�J]n_d)�/--4'+

Qdaoa�_kjrano]pekjo�^apsaaj�_deh`naj�]j`�l]najpo�&]j`�pdqo�kn]h�h]jcq]ca�]_mqeoepekj)�

]j`�_kj_alp,rk_]^qh]nu�`arahkliajp'�]na�are`ajp�pdnkqcdkqp�pda�bkqn�pdaiao+

BaQ[�[Q]WdQWU�Q]T�]Uf�e^SQRd[Qah&� M]najpo�sana�oqnlneoa`�]j`�lha]oa`�sepd�qoa�

kb�jas�rk_]^qh]nu+�J]ju�l]najpo�na]_pa`�sepd�]i]vaiajp)�pdejgejc�âsd]p�`e`�ukq�fqop�

o]u<ä�sdaj�_deh`naj�sana�pahhejc�pdai�pd]p�pda�bkk`�kj�pdaen�lh]pao�^ahkjca`�pk�pda�

âia]p�kn�]hpanj]perao�cnkqlä+�Lja�l]najpo�op]pa`7

â +++Vkq�gjks�daå`�jaran�o]e`�ãcn]ejå�^abkna++ +Braj�pda�skn`�ãlnk`q_på� bkn�pd]p�

i]ppan�daå`�jaran�o]e`�ãlnk`q_på�^abkna+

Oaoa]n_dan7� Ea�o]uo�ep�jks�]j`�qj`anop]j`o�ep<

M]najp�.�7� F�pdejg�ok�ua]d�&M]najp�Kk+�Lja)�J]u�//)�/--4'+

Qsk�l]najpo�i]`a�_kiiajpo�]^kqp�dks�pda�qoa�k b�hepan]_u�bnki�pda�B?QI�

lnkcn]i�s]o�]bba_pejc�pdaen�_deh`åo�na]`ejc)�âPda�s]o�`kejc�]�hkp�k b�heppha�^kkgo++�+sde_d
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op]pa`�pd]p�^a_]qoa�pda�_deh`naj�qj`anopkk`�pda�_kj_alp�k b�]�okiapeiao�bkk`)�pda�bkk`�

cnkqlo)�]j`�sdu�ep�s]o�eilknp]jp�pk�a]p�da]hpdu�pd]p�ep�s]o�a]oean�bkn�pdai�pk�`eo_qoo�

i]gejc�da]hpdu�_dke_ao�sepd�pdaen�_deh`naj+�Lja�l]najp�nalknpa`)�âEa�pahho�deo�^nkpdano�

sde_d�bkk`�cnkqlo�bkk`o�^ahkjc�pk+�Ea�eo�^appan�]s]na�k b�pda�na]okj�bkn�âokiapeiao�

bkk`oä�ejopa]`�kb�deo�ikpdan�â^aejc�ia]jä�]j`�jkp�cerejc�dei�okiapdejc�daåo�]ogejc�

bknä�&M]najp�Kk+�Lja)�J]u�//)�/--4'+�>jkpdan�o]e`)�âQda�]ncqiajp�oknp�k b �̀ eo]lla]no�

sepd�pdai�^a_]qoa�ukq�gjks�pdau�na]heva�pd]p�sd]p�ãokiapeiaoå�ia]jo�jksä�&M]najp�

Kk+�Ckqn)�J]u�/0)�/--4'+�>jkpdan�l]najp�&Kk+�Lja)�J]u�//)� .--4'�ah]^kn]pa`7
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gjksha`ca�k b�pda�bkk`�cnkqlo+�F�s]o�]^ha�pk�o]u�pk�dei�âukq�gjks�kg�]p�

^na]gb]op�ukq�odkqh`�le_g�bkk`�bnki�pdnaa�k b�pda�bkk`�cnkqlo++�+o]u�sd]p�skqh`�

ukq�hega�pk�d]raä)�]j`�da�iecdp�o]u�ukq�gjks)�â_ana]h�]j`�iehg�]j`�iehg�pk�

`nejgä+++Pk�sa�gej`�kb�becqna�ep�kqp�pkcapdan�pd]p�ep�s]o�kjhu�psk�bkk`�cnkqlo)�]j`�

F�skqh`�o]u�âsd]p�ahoa�skqh`�ukq�hega<ä�]j`�ukq�gjks�da�skqh`�pnu�pk�le_g�

okiapdejc�ahoa�ok�ep�s]o�bnki�]�`ebbanajp�cnkql�kn�sd]paran�ok+++� Fp�fqop�gej`�kb�

i]`a�ep�a]oean�bkn�ia�pk�o]u�ukq�gjks�ukq�odkqh`�ejopa]`�kb�o]uejc)�âukq�odkqh`�

d]ra�]�^]j]j]�_ana]h�]j`�iehgä + +�+Rj`anopkk`�sd]p�F�s]o�p]hgejc�]^kqp+++�Tdaj�

Få`�o]u�âodkqh`�^a�okiapdejc�bnki�]p�ha]op�0� bkk`�cnkqloä)�da�qj`anopkk`�sdu�da
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peia�F�pdejg�ep�d]`�ikna�k b�]j�eil]_p�kj�dei�pd]j�ia�fqop+++�j]ppanejc�]p�dei�dana�
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pdaen�a]pejc)
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hega�oda�]pa�bnqep�kja�`]u�pd]p�s]o)�ukq�gjks)�pd]p�sa�`kjåp�qoq]hhu�^qu++�+ukq�

gjks�okiapdejc�kpdan�pd]j�]llhao)�kn]jcao)�]j`�la]no)�la]_dao�]j`�s]paniahkj+

F�pdejg�pdau�d]`�^nkqcdp�okia�bkk`�bnki�cnkqlo�bnki�kpdan�_kqjpneao�&M]najp�Kk+�
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pda�lnkcn]iä�&M]najp�Kk+�Cera)�J]u�/2)�/--4'+�>�bas�kb�pda�l]najpo�cqehpehu�_kjbaooa`�

pd]p�pdau�`e`�jkp�âln]_pe_a�sd]p�pdau�lna]_da`ä+�Lja�l]najp�o]e`)�âCkn�ia�epåo�oknp�k b�hega�

oa_kj`�j]pqna+� F�`kjåp�]hs]uo�ln]_pe_a�sd]p�F�lna]_d)�F�okiapeiao)�ukq�gjks)�F�`kjåp�

]hs]uo�a]p�pda�bkk`+� F�a]p�pda�b^\UcY\Ub�V^^T �ikna�pd]j�okiapeiao�ä�&M]najp�Kk+� Pet)�

J]u�/1)�/--4'+�Qdeo�cqehpu�baahejc)�]j`�pda�l]najpåo�abbknpo�pk�a]p�^appan)�nabha_po�]�seod�

pk�ik`ah�lkoepera�^ad]rekqno�pk�pdaen�_deh`naj)�]j`�pd]p�pdau�bahp�pda�_kj_alp�k b�da]hpdu�

a]pejc�s]o�sknpd�pda�ejraopiajp+

M]najpo�atlnaooa`�]�_kj_anj�pd]p�pdau�d]`�^aaj�qj]s]na�kb�pda�`ap]eho�k b�B?QI�

qjpeh�pda�`]u�kb�pda�_aha^n]pekj�]j`�odksejc�kb�pda�_deh`najåo�skng�âF�s]ojåp�bqhhu�]s]na�

k b�pda�atpajp�kb�pda�lnkcn]i�]o�ep�s]o�d]llajejc+� Fp�s]o�ikna�pda�bej]h�lnaoajp]pekj�pdana�

F�na]heva`�ukq�gjks�na]hhu�sd]p�]hh�s]o�ckejc�kjä�&M]najp�Kk+�Ckqn)�J]u�/0)�/--4'8�

pdau�s]jpa`�ikna�ejbkni]pekj�at_d]jca�^apsaaj�o_dkkh�]j`�dkia8�]j`�pdana�s]o�]�

`aoena�bkn�ej_na]oa`�_kiiqje_]pekj�ej�pdaen�abbknpo�pk�naejbkn_a�_kj_alpo�]j`�]ppepq`ao+�

M]najpo�na]hhu�s]jpa`�pk�gjks�sd]p�s]o�^aejc�p]qcdp�ok�âQdaj�ep�skqh`�lnkilp�qo�pk
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]^kqp�da]hpdu�a]pejc�sepd�lnao_dkkhano+
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]^kqp�da]hpdu�a]pejc+�Qdau�p]ga�pdejco�hepan]hhu�]j`�d]ra�ok�iqad�ajpdqoe]oi+�

Tdaj�pdau�da]n�ejbkni]pekj�bnki�okiakja�kpdan�pd]j�pdaen�l]najpo)�ep�i]u�ia]j�

]�heppha�ikna�pk�pdai)�ejopa]`�k b�fqop�pdaen�l]najpo�j]ccejc�pdai+�F�pdejg�epåo�]�

cna]p�e`a]�pk�kbban�pdeo�lnkcn]i+�Bola_e]hhu�sdaj�pda�k^aoepu�b]_pkn�eo�kj�pda�neoa�

]j`�hebaopuhao�]na�^aakiejc�ikna�^aapha)�uap�haoo�]_pera�&M]najp�Nqaopekjj]ena)�

J]n_d)�/--4'+

>jkpdan�l]najp�naepan]pao�pda�eilknp]j_a�k b�peiejc)

++�+.�pdejg�pdeo�eo�lanba_p�peia+++�^aa]qoa�pdauåna�kh`�ajkqcd�pk�qj`anop]j`�qi�pd]p�

pdaen�^k`eao�jaa`�jqpnepekj+�>j`�pdauåna�ukqjc�ajkqcd�pd]p�pdau�`kjåp�d]ra�]o�

i]ju�^]`�d]^epo�]o�i]u^a�paaj]cano�skqh`�sepd�naolaap�pk�a]pejc�pd]p�pdauåna�

ranu�klaj++�+]j`�F�bej`�ej�]hh�b]_apo�sepd�pdeo�]ca�Qdauåna�ok�klaj�pk�lkoepera�

e`a]o�]j`�eb �ukqåna�ckejc�pk�_kjrej_a�pdai�kb�okiapdejc�epåo�jks�^a_]qoa�pdaj�

pdauåhh�_]nnu�pd]p�sepd�pdai�&M]najp�Nqaopekjj]ena)�J]n_d)�/--4'+

?^]W�cUa\2�?Ubb�Y]cUaeU]cY^]&� M]najpo�atlnaooa`�]�`aoena�bkn�hkjcan�]j`�_kjpejq]h�

lnkcn]iiejc�ej�pda�ouopai�&H*./'�oqnnkqj`ejc�da]hpd�ejbkni]pekj�&haoo�ejpanrajpekj*

hega'+�M]najpo�o]e`�pdejco�oqad�]o+
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abba_pera�]j`�_deh`naj�sana�naiai^anejc�pda�ejbkni]pekj�sahh�&d]j`o�kj)�ej_hq`ejc�pda�
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s]uo7
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ja_aoo]nu+++�Qk�pea�pd]p�ejpk�na]`ejc�i]gao�ha]njejc�na]`ejc�ikna�bqj�pkk+�.�pdejg�

epåo�ckk`+� F�na]hhu�ajfkua`�pda�lnaoajp]pekj�Wnabannejc�pk�pda�_aha^n]pekjY�ukq�cquo�

`e`�]j`�.�pdejg�pd]p�F�pdejg�epåo�na]hhu�cna]p�pd]p�pd]p�ukq�gjks�ukqåna�

atlaneiajpejc�sepd�pdejco�]j`�pnuejc�pk�pa]_d�ej�`ebbanajp�s]uo�&M]najp�

Nqaopekjj]enao)�Ca^nq]nu)�/--4'+

>jkpdan�l]najp�ahq_e`]pa`)
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^a_]qoa�daåo�d]rejc�bqj�]o�da�s]o�ha]njejc�pd]p�sd]p�da�s]o�ha]njejc�s]o�ikna�

`aalhu�ejcn]eja`� +++� ejpk�deo�iej`�^a_]qoa�da�naiai^ano�ej�ranu�lkoepera�

atlaneaj_a�pd]p�da�d]o�lkoepera�iaikneao+� Fpåo�^aaj�]�ranu�lkoepera�atlaneaj_a�
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Pqii]nu
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ikna�ejrkhra`�ej�pda�atlaneaj_a�k b�ha]njejc�]^kqp�da]hpdu�a]pejc�sepd�pdaen�_deh`naj+�

Qdau�rke_a`�_ha]nhu�pd]p�pdau�atla_pa`�dkiaskng�pk�_kia�dkia�sepd�pda�_deh`naj�]j`�

pd]p�eo�dks�pdau�skqh`�^nk]_d�pkle_o�k b�da]hpdu�bkk`o�]j`�jqpnepekj�ej�]j�a]ou�s]u+�

M]najpo�sana�ranu�oqllknpera�kb�pda�B?QI�lnkcn]i�]j`�pdau�]npe_qh]pa`�pd]p�pdau�d]`�

k^oanra`�i]ju�`ebbanajp�b]_apo�k b�_deh`naj�pn]jobannejc�]j`�]llhuejc�jas�gjksha`ca+�

Qdau�]hok�rke_a`�pda�`aoena�pk�^a�ikna�ejrkhra`)�]j`�pdeo�sehh�bkni�l]np�k b�pda�
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cnk_anu�odkllejc)�snepejc)�lh]uejc�ej�pda�o]j`^kt)�p]gejc�ldkpkcn]ldo�k b�bnqep)�p]opa�

paopejc)�]j`�jqiankqo�`ecep]h�pa_djkhkcu�]_perepeao�&pda�bk_qo�k b�pdeo�pdaoeo'�ej�epo�

]llnk]_d+�>hh�pda�sdeha)�_deh`naj�ha]nja`�^]oe_�_kj_alpo�hega�skn`�na_kcjepekj)�^]h]j_a`�

jqpnepekj)�pda�_kj_alp�k b�bkk`�cnkqlo)�o]h]`o)�a]pejc�]�ckk`�^na]gb]op)�ik`an]pekj)�]j`�

pda�na]okjo�sdu�ep�eo�eilknp]jp�pk�a]p�da]hpdu+�Ck_qo�s]o�lh]_a`�kj�_qhper]pejc�]j�

at_epejc�hepan]_u�ha]njejc�ajrenkjiajp�pdnkqcd�r]nekqo�ia]jo)�]j`)�ola_ebe_]hhu)�pdnkqcd�

pa_djkhkce_]h�ejpacn]pekj+
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?]oa`�kj�pda�lnaieoa�k b�hepan]_u�]o�]�ok_e]h�ln]_pe_a)�]j`�pd]p�]_pera�ha]njejc�eo�

ikop�abba_pera�ej�a]nhu�adeh`dkk`�a`qa]pekj)�pda�ck]h�k b�iu�naoa]n_d�s]o�pk�ej_hq`a�

pa_djkhkcu�]o�]j�ejpacn]h�_kilkjajp�k b�pda�ia]jejcbqh�hepan]au�ln]ape_a�&sepdej�pda�

B?QI�lnkcn]i'�]j`�pk�at]ieja�dks�lnao_dkkhano�qoa�pa_djkhkcu�]o�]�hepan]_u�pkkh�ej�

pda�lnk_aoo�kb�ha]njejc�]^kqp�da]hpd�]j`�jqpnepekj+� Pla_ebe_�naoa]n_d�ejmqeneao�ej_hq`a`7

~� Td]p�eo�pda�nkha�k b�paadjkhkcu�ej�pda�da]hpdu�a]pejc�hepan]au�lnaoadkkh�lnkcn]i<

~� Tde_d�pa_djkhkceao�oqllknp�hepan]au�ha]njejc�]p�pda�lnaoadkkh�harah<

~� Eks�`k�pdaoa�paadjkhkceao�oqllknp�pda�ha]njejc�sde_d�k__qno<

~� Eks�`e`�pa_djkhkcu�ejbhqaj_a�adeh`najåo�qj`anop]j`ejc)�ikper]pekj)�kn�hepan]au�

ogehho�sdeha�pdau�sana�ha]njejc<

~� Eks�a]j�]�lnkcn]i�hega�pdeo�&qoejc�paadjkhkcu'�oqllknp�pda�]amqeoepekj�k b�da]hpd�

hepan]au�gjksha`ca�bkn�ukqjc�adeh`naj<

Tdeha�pdana�eo�ranu�heppha�naoa]n_d�sde_d�at]iejao�pda�qoa�k b�pa_djkhkcu�]o�]�

hepan]_u�ln]_pe_a�sepd�adeh`naj�qj`an�pda�]ca�k b�aecdp�ua]no�k b�]ca�&Iaq)�/---')�]j`�jkja�

pd]p�atlhknao�pda�qoa�k b�paadjkhkcu�ej�jqpnepekj)�iu�naoa]nad�akjja_pa`�^kpd�kb�pdaoa�

]na]o�]j`�]``a`�`eiajoekj�]j`�jas�ejoecdpo�ej�pda�kran]hh�B?QI�Mnkcn]i+

Lranreas

Qda�lqnlkoa�k b�pdeo�opq`u�s]o�pskbkh`7� &.'�pk�at]ieja�pda�nkha�k b�pa_djkhkcu�

sepdej�pda�_kjpatp�k b�pda�B?QI�&da]hpdu�a]pejc�hepan]_u'�lnkcn]i�bkn�lnao_dkkhano�]j`�

%.&�gb� \aiXfg\ZTgX�[ bj �V[\_WeXa�hfXW �TaW�Tcc_\XW�aXj �ahge\g\ba�\aYbe`Tg\ba�\a�g[X\e�[b` X �

herao+�>�oaneao�kb�paadjkhkcu*^]oa`�]aperepeao�sana�ai^a``a`�sepdej�pda�`arahkliajp�kb�

pda�B?QI�lnkcn]i�sdana�_deh`naj�c]eja`�atlaneajaa�]j`�jas�gjksha`ca�qoejc�

ohe`aodkso)�ejpanjap�lnkcn]io)�oa]jjano)�`n]sejc)�]j`�skn`�lnkaaooejc�lnkcn]io+
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Fjpanreaso�sepd�l]najpo�lnk^a`�sd]p�are`aj_a�ateopa`�pk�`aikjopn]pa�pd]p�gjksha`ca�

at_d]jca�s]o�p]gejc�lh]_a)�]j`�l]najpo�`ao_ne^a`�dks�pdau�k^oanra`�pda�pn]joban�k b�jas�

gjksha`ca�bnki�gej`anc]npaj�_kjpatp�pk�pda�dkia�ajrenkjiajp+� Fj�pdeo�_d]lpan)�pda�psk�

_kilkjajpo�k b�pdeo�naoa]n_d�sehh�^a�`eo_qooa`�sepd�eilhe_]pekjo�]j`�na_kiiaj`]pekjo�

bkn�ln]_pe_a)�heiep]pekjo�kb�pda�naoa]n_d)�nabha_pekjo�]o�pda�naoa]n_dan)�]j`�lkooe^ehepeao�bkn�

bqpqna�naoa]n_d+

Qa_djkhkce_]h�Iepan]_u�ej�pda�B?QI�Mnkcn]i�

Fj�pdeo�_kilkjajp�k b�pda�naoa]n_d)�`k_qiajp�]j]huoeo�]hkjc�sepd�]q`ek�

na_kn`ejco�kb�peia�ej�pda�beah`)�beah`�jkpao�]j`�k^oanr]pekjo�sana�qoa`�]o�okqn_ao�k b �̀ ]p]+�

Qsajpu*bera�_deh`naj�ajnkhha`�]p�@]ilqo�He`o�Hej`anc]npaj)�]ca`�1*2�l]npe_el]pa`�ej�

pda�B?QI�lnkcn]i�]j`�pdqo�ajc]ca`�sepd�pa_djkhkcu�pdnkqcd�pda�psk�ha]njejc�op]pekjo�

sde_d�iennkna`�]j�aiancajp�_qnne_qhqi�ik`ah+

Qda�K]pekj]h�@ajpna�bkn�C]iehu�Iepan]_u�`arahkla`�^nk]`�kqp_kiao�bkn�

lnao_dkkh�_deh`naj�&Kahokj)�Aqranca)�D]nu)�$�Mne_a)�/--0'8�pda�]_perepeao�_dkoaj�bkn�pdeo�

naoa]n_d�sana�^]oa`�kj�okia�k b�pdaoa�kqp_kiao)�ej_hq`ejc�i]gejc�`arahkliajp]h�

lnkcnaoo�ej�_kcjepera�]j`�h]jcq]ca)�ok_e]h�]j`�aikpekj]h)�lduoe_]h�]j`�ikpkn�]na]o+�

>na]o�ola_ebe_]hhu�p]ncapa`�ej_hq`a`7

~� Fj_na]oejc�h]jcq]ca�]j`�hepan]_u�]^ehepeao

~� Fj_na]oejc�oahb�aopaai�]j`�ejepe]pera

p � = XiX _bc +�\`cebiX�Y\aX� TaW�Zebff�`bgbe�TU\_\g\Xf� %hfX�b Y �̀ bhfX(�[TaW)XlX �

VbbeW\aTg\ba(� XgV&*

~� Filnkra,�ej_na]oa�oahb*nacqh]pknu�^ad]rekqno�]j`�]llnk]_dao�pk�p]ogo�kn�

lnk^haio�&e+a+�]ppajpekj)�ikper]pekj)�_qnekoepu)�atlhkn]pekj)�]j`�lanoeopaj_a'
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~� Fj_na]oa�gjksha`ca�]^kqp�jqpnepekj)�ik`an]pekj)�^]h]j_a)�]j`�cajan]h�ejpanaop�

]j`�_kiiepiajp�pk�ha]njejc�]j`�o_dkkh�&l+�.3'+

CUTQW^WYSQ[�9aQ\Uf^aZ

>�la`]ckce_]h�bn]iaskng�cqe`a`�pda�_qnne_qhqi�kb�pa_djkhkcu�ln]_pe_ao+�Cenop)�pda�

lduoe_]h�_kjoe`an]pekjo�k b�oappejc�ql�pda�_kilqpan�op]pekj�sana�p]gaj�ejpk�_kjoe`an]pekj�

]o�eilknp]jp�pk�ajoqnejc�_deh`najåo�oq__aoo�]j`�o]bapu�sepd�pda�_kilqpan�&Kahokj)�

Aqranca)�D]nu)�$�Mne_a)�/--08�S]j�P_kkpan�$�?koo)�/--/'+�Paakj`)�pda�pa_djkhkcu�

]_perepeao�pd]p�sana�ejpnk`q_a`�pk�pda�_deh`naj�sana�lnaoajpa`�]o�ha]njejc�op]pekjo�ej�pdaen�

nacqh]n�nkp]pekj�]j`�sana�opq`ajp�`enaapa`+�Ppq`ajpo�_kqh`�_dkkoa�pk�ck�pk�pda�_kilqpan�

]p�pdaen�ksj�`eo_napekj+�Qda�_kilqpan�op]pekjo�sana�oap�ql�pk�]__kiik`]pa�psk�opq`ajpo�

]p�]�peia)�aj_kqn]cejc�_deh`naj�pk�skng�ej�l]eno�ok�pdau�_kqh`�p]ga�pqnjo�]j`�oqllknp�

a]_d�kpdan�&S]j�P_kkpan�$�?koo')�^ajabepejc�bnki�]j�]pikoldana�pd]p�aj_kqn]cao�

_kklan]pekj�]j`�lnk^hai�okhrejc�&Jqnldu�$�Qdqajpa)� .662'+�Qden`)�pda�pa]_dejc�

opn]paceao�qoa`�namqena`�pda�opq`ajp�pk�p]ga�]j�]_pera�nkha�ej�pdaen�ha]njejc+�Qdana�sana�

ola_ebe_� ãaiancejc�hepan]_uå� ]_perepeao�lnaoajpa`�bkn�opq`ajpo�ejrkhrejc�`a_eoekj�i]gejc�

]j`�atlhkn]pekj�k b�jas�_kj_alpo�]j`�e`a]o�oqnnkqj`ejc�da]hpdu�a]pejc)�]j`�pa_djkhkcu)�

]j`�pda�pa]_dan�&.'�s]o�ikna�k b�]�b]_ehep]pkn�kn�]�cqe`a�ej�pda�]_perepu�]o�kllkoa`�pk�

atlhe_ep�ejopnq_pekj�ik`ah�&kn�`ena_p�pa]_dejc'+�Ckqnpd)�pda�bk_qo�s]o�kj�pda�opq`ajpåo�

]_pera�hepan]au�ha]njejc)�jkp�kj�pda�]_pq]h�ejopnq_pekj�kb�pda�paadjkhkceao�^aejc�qoa`�ej�

pda�B?QI�lnkcn]i)�sde_d�eo�]j�eilknp]jp�gau�pk�oq__aoobqh�pa_djkhkcu�ejpacn]pekj�&S]j�

P_kkpan�$�?koo'+�Qda�paadjkhkcu�s]o�qoa`�ianahu�pk�cera�adeh`naj�pda�kllknpqjepu�pk�

qoa�pda�hepan]au�pkkho�lnkre`a`�ej�kn`an�pk�ha]i�]^kqp�da]hpdu�a]pejc�]j`�jqpnepekj�

_kj_alpo�ej�]�j]pqn]heope_�ajrenkjiajp+�Qda�ha]njejc�s]o�jkp�]^kqp�pda�pa_djkhkcu)�^qp
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]^kqp�da]hpdu�a]pejc�]j`�jqpnepekj)�]j`�pdeo�s]o�bkopana`�pdnkqcd�]�r]neapu�k b�hepan]_u�

ln]_pe_ao�ej�sde_d�_deh`naj�]llhea`�sd]p�pdau�ha]nja`�ej�pda�B?QI�lnkcn]i�* �ej�o_dkkh�

]j`�]p�dkia+

GXU�E^[U�^ V �GUSX]^[^Wh

Qda�nkha�k b�pa_djkhkcu�ej�pda�B?QI�lnkcn]i�s]o�cqe`a`�^u�ola_ebe_�kqp_kiao�

]j`�]�la`]ckce_]h�bn]iaskng8�pa_djkhkcu�s]o�oa]ihaoohu�ejpacn]pa`�ejpk�pda�

`arahkliajp]hhu�]llnklne]pa�aqnneaqhqi�]p�pda�gej`anc]npaj+� Fpo�lnei]nu�nkha�s]o�jkp�

]^kqp�pa]_dejc�_deh`naj�dks�pk�qoa�pda�_kilqpan�&sde_d�d]llaja`�ej]`ranpajphu'�^qp�pk�

b]_ehep]pa�ha]njejc�]^kqp�da]hpdu�a]pejc�pdnkqcd�ia`e]pa`�ha]njejc�]aperepeao�cnkqj`a`�ej�

]�lh]u*^]oa`)�aiancajp�aqnneaqhqi�ldehkokldu)�]j`�bkopanejc�]_pera�ajc]caiajp�qoejc�]�

hepan]_u�bk_qo+�@deh`naj�_na]pa`�]�_khh]ca�pd]p�nalnaoajpa`�pdaen�b]rkqnepa�o]h]`)�pdaj�

o_]jja`�pd]p�nalnaoajp]pekj�ejpk�pda�_kilqpan�]j`�snkpa�]^kqp�pdaen�o]h]`+�Qdau�ej_hq`a`�

`ecepeva`�ldkpkcn]ldo�]j`�sknga`�_kklan]perahu�pk�_na]pa�]�ohe`aodks�k b�pda�_h]oo�?ec�

?kkg+� Fp�s]o�pdnkqcd�pda�B?QI�lnkcn]i�pd]p�_deh`naj�^a_]ia�at_epa`�]^kqp�pda�jas�

gjksha`ca�pd]p�pdau�dah`)�]j`�sana�ha]njejc�dks�pk�]llhu�ep�ej�s]uo�pd]p�pdau�ai^n]_a`�

fkubqhhu+�Qdau�_na]pa`�od]na`�hepan]_u�atlaneaj_ao�]j`�p]qcdp�kpdano�ej�pdaen�b]ieheao�

sd]p�pdau�d]`�ha]nja`�]^kqp�da]hpdu�a]pejc�]j`�jqpnepekj�sepd�ajpdqoe]oi+

GUSX]^[^WYUb�cXQc�Fd__^ac�6XY[TaU]tb�?UQa]Y]W�Y]�CaUbSX^^[

Fj�pdeo�opq`u)�ep�s]o�are`ajp�pd]p�pdana�sana�]�r]neapu�k b�paadjkhkceao�pd]p�_kqh`�

oqllknp�ha]njejc�]^kqp�da]hpdu�a]pejc�]j`�jqpnepekj+�S]j�P_kkpan�$�?koo�&/--/'�oqccaop�

oet�cqe`ahejao�ej�kn`an�pk�ajoqna�pa_djkhkcu�eo�^aejc�qoa`�]o�]j�abba_pera�hepan]_u�pkkh7

&.'�ejpacn]pa�pa_^jkhkcu�ejpk�pda�_h]oonkki�]_perepeao)�&/'�hap�opq`ajpo�qoa�pa_djkhkcu�

nacqh]nhu)�bkn�aranu`]u�p]ogo)�&0'�aj_kqn]ca�opq`ajpo�pk�skng�pkcapdan)�&1'�i]ga�]
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r]neapu�k b�pkkho�]r]eh]^ha�bkn�opq`ajp�qoa)�&2'�`k�jkp�pa]_d�pa_djkhkcu�ogehho�ej�eokh]pekj)�

]j`�&3'�qoa�pa_djkhkcu�pk�oqllknp�]_pera�ha]njejc+�Qdaoa�oet�cqe`ahejao�sana�qoa`�ej�pda�

`aoecj�k b�pda�B?QI�lnkcn]i�]j`�ej�pda�pa_djkhkcu�bk_qo�`arahkla`�ej�iu�naoa]n_d+�

Qa_djkhkcu�]_perepeao�sana�oap�ql�]o�ha]njejc�op]pekjo�&fqop�hega�kpdan�hepan]_u�]_perepeao�

oq_d�]o�]�heopajejc�ha]njejc�op]pekj�kn�i]pd�ha]njejc�op]pekj'+�Ppq`ajpo�sana�aj_kqn]ca`�

pk�qoa�pda�pa_djkhkcu�kj�]�nacqh]n�^]oeo)�sdapdan�ep�s]o�pk�ejpacn]pa�ep�ejpk�_h]oonkki�

heba)�bkn�at]ilha)�pda�od]na`�na]`ejc�k b�pda�_h]oo�?ec�?kkg�kj�]j�kranda]`�lnkfa_pkn)�kn�

]�cnkql�snepejc�]_perepu�ej�sde_d�opq`ajpo�snkpa�]�cnkql�ai]eh�dkia�pk�pdaen�l]najpo+�

>``epekj]hhu)�opq`ajpo�sknga`�pkcapdan�ej�l]eno)�]j`�d]`�]�_dke_a�bnki�]�r]neapu�kb�

paadjkhkcu�]aperepeao�&ejpanjap�]_perepeao+�>`rajpqna�?kkgo)�P]h]`�o_]jjejc'�sde_d�]hh�

sepd�]�_kiikj�ck]h�* �pk�ha]i�]j`�]llhu�gjksha`ca�oqnnkqj`ejc�pda�B?QI�pdaia+�

Ea]hpdu�a]pejc�s]o�pda�âpkle_�k b�opq`uä�&l+0/'�]j`�qoa`�pk�ln]_pe_a�ogehho�]j`�ha]i�^u�

`kejc+�Qda�atlaneajpe]h�ha]iejc�&oqad�]o�pda�oeiqh]pekj�k b�baa`ejc�ejpaiap�ikjopano�

da]hpdu�bkk`'�ajd]j_a`�pda�qj`anop]j`ejc�ej�pdeo�`eranoa�lnao_dkkh�_h]oonkki�oappejc+

Qda�paadjkhkcu�]_perepeao�pd]p�oqllknpa`�ha]iejc�]^kqp�da]hpdu�a]pejc�ej_hq`a`�

pda�adeh`naj�qoejc�hepan]au�ogehho�&rk_]^qh]nu)�kn]h�h]jcq]ca')�]np�&nalnaoajp]pekj'�]j`�

_kilqpan�ej�pdnaa�i]ej�s]uo7

.+� Qk�_na]pa�]�l]ejpa`�]`rajpqna�ai^a``a`�ej�pda�8QcY]W�cXU�EQY]R^f�qjep)�B?QI

/+� Qk�_na]pa�]�od]na`�Mksan�Mkejp�^ec�^kkg)�ai^a``a`�ej�pda�FQ[QTb�qjep)�B?QI

0+� Qk�qoa�pda�ejpaiap�atlhknejc�]_perepeao�]j`�c]iao)�]j`�pk�qoa�Ea]hpd�@]j]`]åo�

ã^qeh`�ukqn�ksj�bkk`�cqe`aå�sa^oepa+
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;^f�GUSX]^[^WYUb�Fd__^acUT�6XY[TaU]tb�?UQa]Y]W�Y]�85G?

B]nhu�naoa]n_d�^u�I]^^k�ap+�]h+� &.662'�atlhkna`�pda�_kilqpanåo�lkpajpe]h�]o�]j�

ãejbkni]h�pkkhå� pk�lnkikpa�hepan]_u�`arahkliajp�ej�gej`anc]npaj*]ca`�_deh`naj+�Jkna�

pd]j�]�`a_]`a�h]pan)�naoqhpo�bnki�iu�naoa]n_d�oqllknp�pda�jkpekj�pd]p�pda�_kilqpan�_]j�

lnkikpa�]j`�ajd]j_a�hepan]_u�ej�gej`anc]npaj*]ca`�_deh`naj+�Fp�bqnpdan�oqccaopo�pd]p�ep�

_]jjkp�^a�reasa`�]o�]j�ej_e`ajp]h�kn�ejbkni]h�pkkh+� Fj�pdeo�opq`u)�pa_djkhkceao�oqllknpa`�

_deh`najåo�ha]iejc�^u�lnkre`ejc�ia]jejcbqh�]j`�ejpan]_pera�p]ogo�bkn�ukqjc�qoano)�^]oa`�

kj�pda�cqe`ahejao�]j`�kqp_kiao�heopa`�]^kra+�Qdeo�naoa]n_d�oqccaopo�pd]p�lnkre`ejc�]�

_kilqpan�ajrenkjiajp�pd]p�&.'�ajoqnao�lduoe_]h�a]oa�]j`�o]bapu)� &/'�eo�ejpacn]pa`�ejpk�pda�

aranu`]u�gej`anc]npaj�hepan]_u�_qnne_qhqi)�&0'�aj_kqn]cao�l]ena`)�_kklan]pera�ha]iejc)�

]j`�&1'�d]o�]�pkle_�bk_qo�&oq_d�]o�da]hpdu�a]pejc'�sde_d�b]_ehep]pa`�decd�haraho�kb�

ajc]caiajp�]j`�ha]iejc)�pdnkqcd�ia`e]pa`�pa_djkhkcu�]_perepeao�sde_d�]hhksa`�pdai�pk�

]llhu�jas�_kj_alpo�]j`�gjksha`ca+

Ckn�at]ilha)�`qnejc�pda�ãlehkpå�ld]oa�k b�pa_djkhkcu�]_perepeao�&saag�.� k b�B?QI')�

F�jkpe_a`�pd]p�adeh`naj�naolkj`a`�]j`�]_perahu�ajc]ca`�sepd�pda�_kilqpan�sdaj�pdana�

s]o�]j�B@B�ej�_hkoa�lnkteiepu�pk�pdai)�oeppejc�_hkoa�^adej`�kn�^aoe`a�pdai�]p�pda�

ha]iejc�op]pekj+� Fb�pdau�sana�ajc]ca`�ej�]j�ejpanjap�]aperepu)�pdaj�pdeo�`e`�jkp�namqena�]o�

iq_d�b]_ehep]pekj�]bpan�]j�ejepe]h�b]iehe]nev]pekj�sepd�pda�c]ia�kn�]aperepu+�Eksaran)�

`qnejc�pda�]``epekj]h�psk�ha]iejc�op]pekjo�&>`rajpqna�?kkgo�]j`�P]h]`�?ec�?kkg')�pda�

ha]iejc�s]o�ajne_da`�sdaj�]j�B@B�kn�naoa]nadan�s]o�oeppejc�^adej`�pda�psk�opq`ajpo)�

]_perahu�ajc]cejc�sepd�pdai)�_k]_dejc)�]j`�ia`e]pejc�pda�]aperepu)�]hh�pda�sdeha�

lnkre`ejc�^]oe_�ejopnq_pekj�kj�pda�hkceope_o�kn�pa_dje_]h�]ola_po�k b�pda�_kilqpan�&oaa�

naoqhpo�oaapekj)�l+5.*50� bkn�`aoanelpekj�k b�o_]jjejc'+
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Fj�]``epekj)�pda�bej`ejco�bnki�pdeo�naoa]n_d�opq`u�oqllknp�pda�eilknp]j_a�kb�

ia`e]pa`�hepan]_u�]_perepeao�qoejc�pda�pa_djkhkcu�]o�]�pkkh)� ej�pda�o]ia�s]u�kja�skqh`�

qoa�]�laj_eh�kn�]�^h]_g^k]n`�ej�pda�]amqeoepekj�]j`�]llhe_]pekj�k b�jas�gjksha`ca+

;^f�GUSX]^[^Wh�<]V[dU]SUT�6XY[TaU]tb�?UQa]Y]W�Y]�85G?

Qdana�eo�okia�are`aj_a�pk�oqccaop�pd]p�ha]njano�sepd�heiepa`�lnekn�gjksha`ca�kb�

]�pkle_�paj`�pk�ha]i�^appan�sepd�iqhpeia`e]�pd]j�_kjrajpekj]h�i]pane]h)�]o�`k�ha]njano�

pd]p�e`ajpebea`�]o� ãreoq]hå�kn�ã]q`epknuå� ej�ha]njejc�opuhao�&H]ieh�ap�]h)�/---)�l+442'+� Fj�

]``epekj)�pdana�]na�eokh]pa`�opq`eao�pd]p�oqccaop�pd]p�ukqjc�_deh`naj�sepd�ha]iejc�

`ebbe_qhpeao�sepd�snepejc�_]j�]hok�^ajabep�bnki�pda�qoa�k b�pa_djkhkcu�&H]ieh�ap�]h+'�]j`�

pd]p�_kilqpan�lh]u�aj_kqn]cao�hkjcan)�ikna�_kilhat�olaa_d�]j`�pda�`arahkliajp�kb�

bhqaj_u�&A]re`okj�$�Tnecdp)� .661'+�Lpdan�naoa]nad�oqccaopo�pd]p�]jei]pekjo)�oq_d�]o�

pdkoa�kj�]�_kilqpan�o_naaj�sepd�ejpan]_pera�c]iao�]na�oqlanekn�bkn�^qeh`ejc�iajp]h�

ik`aho�]j`�_kilnadaj`ejc�opkneao�&H]ieh)�/---)�l+443'+� Fj�pdeo�opq`u)�_deh`naj�

]lla]na`�ajpdn]hha`�sepd�i]ju�k b�pda�]_perepeao�pd]p�sana�lnkre`a`�bkn�pdai�pk�adkkoa�

bnki+�Qaadjkhkcu�ejbhqaj_a`�pdaen�ha]iejc�^u�aj_kqn]cejc�]_pera�ha]iejc)�peia�kj�p]og)�

ikper]pekj)�]j`�_kklan]pera�ha]iejc+� Fp�]hok�lnkre`a`�pdai�sepd�qjemqa�s]uo�pk�

l]npe_el]pa�ej�ok_e]h�hepan]_u�]_perepeao+

Lja�l]npe_qh]n�_deh`)�GkdjZ�s]o�atlaneaj_ejc�_d]hhajcao�ej�snepejc�]j`�oaaia`�pk�

d]ra�`ebbe_qhpu�sepd�]ppajpekj�]j`�bk_qo+�Ea�oaaia`�pk�ajc]ca�]_perahu�]j`�ajfkua`�

gejaopdape_�]_perepeao�]j`�atlaneajpe]h�ha]iejc+�Qda�_kilqpan�oanra`�]o�]�s]u�pk�^qeh`�

ql�deo�_kjbe`aj_a�&pda�_kilqpan�lnejp�kqpo�sana�deo�â^aop�skngä�bnki�deo�lanola_pera'�

]j`�oqllknpa`�deo�ha]iejc+�Qulejc�ej�happano�pkkg�iq_d�haoo�peia�pd]j�ep�`e`�bkn�dei�pk�

snepa�pdai)�]j`�da�s]o�ranu�lnkq`�k b�deo�skng+�Oaoa]n_d�_knnk^kn]pao�pdeo)�ej�pd]p

$�GT`X�[Tf�UXXa�V[TaZXW�gb�eXfcXVg�VbaY\WXag\T_\gl
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opq`ajpo�paj`�pk�lnk`q_a�^appan�mq]hepu�snepejc�sdaj�pdau�qoa�skn`�lnk_aooejc�n]pdan�

pd]j�laj�]j`�l]lan�&H]ieh)�Fjpn]pkn)�$�Hei)�/---'+�Gkdj�]hok�^ajabepa`)�bnki�

_kklan]pera�ha]iejc7�^aejc�]p�pda�_kilqpan�s]o�]�s]u�bkn�dei�pk�skng�sepd�]�ã^q``uå� ej�

]�jkj*pdna]pajejc�ok_e]h�_kjpatp)�]j`�F�bkqj`�dei�pk�^a�ikna�sehhejc�pk�od]na�deo�skng�

sepd�ia�eb �ep�s]o�_kilhapa`�kj�pda�_kilqpan+

?aceniejc�kn�aiancajp�na]`ano�]hok�qoa�ehhqopn]pekjo�pk�i]ga�ia]jejc�bnki�

^kkgo�^abkna�pdau�ajc]ca�ej�lnejp�&M]ngao)�/---')�kbpaj�j]nn]pejc�sd]p�pdau�]na�`kejc�]o�

pdau�`n]s�le_pqnao�kn�ikra�k^fa_po�]j`�_d]n]_pano�]nkqj`�kj�pda�o_naaj�&?na`ag]il�$�

Okoacn]jp)� .661+�Qda�4TeU]cdaU�5^^Zb�lnkre`a`�pdeo�pula�k b�oappejc+� Ppq`ajpo�sdk�sana�

]p�pda�ranu�^acejjejc�op]cao�k b�hepan]_u�l]npe_el]pa`�ej�]�ia]jejcbqh�ok_e]h�hepan]_u�

]_perepu�sdana�pdau�_kqh`�bqhhu�ajc]ca�]j`�i]ga�ia]jejc�k b�pda�ejbkni]pekj�kj�8QcY]W�

cXU�EQY]R^f�qjep�pdnkqcd�pda�_na]pekj�kb�b]enup]hao�]j`�j]nn]pejc�pdaen�â]`rajpqnaoä�bkn�

lq^heodejc�&?na`ag]il�$�Okoacn]jp)� .6618�@]nnejcpkj�$�Iqga)� .6648�Daa)� .66-8�Iqga)�

/--18�Jqoln]pp)�ap�]h+)� .6648�Kaqi]j�$�Ae_gejokj)�/--.'+�Qa_djkhkcu�lnkre`a`�]�

ia`eqi�pdnkqcd�sepd�opq`ajpo�_kqh`�ajc]ca�ej�na]`ejc)�snepejc)�`e]hkcqa)�

nalnaoajp]pekj)�kn]h�h]jcq]ca�]j`�rk_]^qh]nu�`arahkliajp�ej�kn`an�pk�_na]pa�at_epejc�

â]`rajpqnaoä�bnki�pda�ne_d�`alpdo�k b�_na]pera�ukqjc�iej`o+

@^cYeQcY^]&� Aecep]h� pkkho� lnkre`a� _deh`naj� sepd� ejop]jp� cn]pebe_]pekj� ]j`�

o]peob]_pekj� sdaj� ha]njejc� pdnkqcd� pda� qoa� k b� ejpanjap� c]iao� kn� ]_perepeao+� Fj� b]_p)�

I]jgoda]n� $� Hjk^ah� &/--0'� d]ra� `k_qiajpa`� pda� abba_po� k b�_kilqpano� ej� ej_na]oejc�

ikper]pekj)� ejpanaop)� ]j`� ajfkuiajp� k b�o_dkkh� skng)� ejrkhraiajp� ej� p]ogo� ]j`� peia� kj�

p]og�ej�hepan]_u�]_mqeoepekj�]j`�ln]_pe_a�]o�sahh�]o�ej�kpdan�]na]o�k b�pda�_qnne_qhqi+
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Qdnkqcdkqp�B?QI)�opq`ajpo�sana�_kjoeopajphu�]j`�]_perahu�ajc]ca`�ej�ha]iejc�

kllknpqjepeao�pd]p�ej_hq`a`�pda�_kilqpan�]o�]�pkkh)�^qeh`ejc�kj�lnarekqo�gjksha`ca�

&Suckpoguåo�pdaknu�k b�_kcjepera�`arahkliajp'�pdnkqcd�]�ok_e]hhu�ia`e]pa`�lnk_aoo�

ejrkhrejc�o_]bbkh`ejc�&?ang�.6668�?nqjan)� .653'+� Ckn�at]ilha)�`qnejc�pda�?ec�?kkg�

]_perepu)�pda�_deh`naj�op]npa`�sepd�]np�nalnaoajp]pekj)�]``a`�lnejp�patp�&_]lpekjo'�bkn�pda�

]np)�`ecepeva`�pd]p�ei]ca)�pula`�pda�_]lpekj�ejpk�pda�o_]jja`�ei]ca)�]j`�d]`�ep�lq^heoda`�

]o�]�ohe`aodks+�Qdau�]hok�_]nnea`�pda�]qpdknodel�lnk_aoo�pdnkqcd�pk�pda�odksejc�k b�pda�

patp�sepd�]j�]q`eaj_a)�_aha^n]pejc�pdaen�lea_a�k b�hepan]pqna�pkcapdan�]o�]�_h]oo+�Aaolepa�jkp�

gjksejc�sd]p�pdaen�aj`�lnk`q_p�skqh`�hkkg�hega)�pdana�s]o�]j�at_epaiajp�]j`�

ikper]pekj�oqnnkqj`ejc�pda�_h]oo�lnkfa_p�pd]p�ej_hq`a`�aranukja�]j`�namqena`�pda�qoa�]j`�

atlhkn]pekj�k b�pa_djkhkcu�]o�]j�eilknp]jp�pkkh�ej�pdeo�ranu�ia]jejcbqh�hepan]au�

atlaneaj_a+�B]_d�_deh`�i]`a�oqna�pk�_kilhapa�a]_d�kb�pda�namqena`�opalo�k b�pda�]_perepu�

&bnki�]np�pk�o_]jjejc'�]j`�i]ju�k b�pda�adeh`naj�]oga`�bnamqajphu�sdaj�kqn�âola_e]h�?ec�

?kkgä�skqh`�^a�na]`u+�Ppq`ajpo�ejraopa`�ej�]j`�sana�ajc]ca`�ej�pda�]_perepeao�]j`�pdqo�

peia�kj�p]og�s]o�oqllknpa`+

6^^_UaQcYeU�?UQa]Y]W�V^ a �?YcUaQSh&� Oaoa]n_d�oqllknpo�pda�jkpekj�pd]p�`qnejc�pdeo�

op]ca�k b�a]nhu�aiancajp�hepan]_u)�lnao_dkkh�_deh`naj�&]cao�0*2'�]na�ranu�ejpanaopa`�]j`�

d]ra�]�j]pqn]h�_qnekoepu�]^kqp�pa_djkhkcu)�happano)�skn`o)�lnejp)�]j`�kn]h�h]jcq]ca�ej�pdaen�

ok_e]h�sknh`o�&?]n^qpk)�ap+�]h+)�/--08�?n]u�$�Ikrahu)�/--/8�@kklan�ap�]h+)�/--08�Ea]pd)�

.6508�Me]cap)� .6328�Mqn_ahh*D]pao)�/--.)� .663)� .6528�V]`aj)�ap�]h+)�/--.'+�Tdaj�pd]p�

j]pqn]h�_qnekoepu�eo�_ki^eja`�sepd�kllknpqjepeao�pk�skng�]j`�lh]u�sepd�pdaen�laano)�

_deh`najåo�ha]iejc�eo�neadan�]j`�ikna�ia]jejcbqh�]j`�eo�bqnpdan�naejbkn_a`�^u�pda�ok_e]h�

sknh`�]nkqj`�pdai+�Fp�s]o�k^rekqo�ej�pdeo�opq`u�pd]p�pda�pa_djkhkcu*^]oa`�]_perepeao
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sana�ejbhqaj_ejc�pda�_deh`najåo�_kklan]pera�ha]iejc�ogehho�]o�opq`ajpo�sknga`�ej�l]eno)�

oi]hh�cnkqlo�]j`�]o�]�sdkha�_h]oo+�I]jgoda]n�]j`�Hjk^ahåo�&/--0'�nareas�`eo_qooao�pda�

pajp]pera�lkooe^ehepu�k b�d]rejc�_deh`naj�qoa�_kilqpano�pk�bkopan�âdecd�haraho�kb�

ejpan]_pekj�]j`�_khh]^kn]pekjä)�aola_e]hhu�sepdej�snepejc�]_perepeao�&H]ieh�ap�]h+)�/---)�

l+45-'+�Qdau�ola_ebe_]hhu�iajpekj�pda�nkha�_kilqpano�lh]u�ej�âb]_ehep]pejc�_kilhat�

h]jcq]ca�qoaä�&l+45-'�]j`�dks�_deh`naj�^a_]ia�ejrkhra`�ej�_kjoe`an]^ha�p]hg�

oqnnkqj`ejc�pdaen�snepejc+�Qda�naoa]n_d�nalknpa`�dana�eo�]�_ha]n�at]ilha�k b�pdaoa�

lnej_elhao)�]o�_deh`naj�sana�skngejc�ej�l]eno�_kklan]perahu)�`arahklejc�]j`�pahhejc�

opkneao�kn]hhu�sdeha�_na]pejc�]npbqh�nalnaoajp]pekjo�k b�pdaen�EQY]R^f�4TeU]cdaUb�]j`�

FQ[QTb&�>``epekj]hhu)�pdnkqcdkqp�pda�qoa�k b�ejpaiap�c]iao�oq_d�]o�@^]bcUa�AdcaYcY^]�

]j`�5aUQZVQbc�7UcUScYeU$� pdau�ln]_pe_a`�pdaen�jas�gjksha`ca�k b�jqpnepekqo�bkk`o�]o�pdau�

at_epa`hu�lnk_h]eia`7� âEaåo�ckp�]�hkp�k b�racap]^hao�pdana��Lddd�]j`�sd]p�]na�pdkoa<�

Tdu�pdauåna�ia]p��Vao)�sa�jaa`�pda�ia]pä+�Qdeo�`aikjopn]pao�pd]p�pdau�sana�ej`aa`�

qoejc�jqpnepekj�rk_]^qh]nu�]j`�_kj_alpo�sde_d�sana�^aejc�lnaoajpa`�]j`�]llhea`�

pdnkqcd�pda�qoa�k b�pa_djkhkcu+�Qda�_deh`naj�sana�at_epa`�pk�`eo_qoo�pdejco�sepd�a]_d�

kpdan�sdaj�pdau�sana�oeppejc�ej�bnkjp�kb�pda�_kilqpan8�pdau�pnea`�kqp�jas�skn`o�]j`�

lh]ua`�sepd�rk_]^qh]nu�oq_d�]o�â]hpai]peraoä�]j`�ân]p]^]c]ä�sdeha�pdau�sana�ajc]ca`�

ej�pa_djkhkcu�p]ogo)�`aikjopn]pejc�pd]p�kn]h�h]jcq]ca�]j`�rk_]^qh]nu�`arahkliajp�sana�

^aejc�b]_ehep]pa`�]j`�jqnpqna`�pdnkqcd�pdaoa�ia]jejcbqh�]_perepeao+

Fj�oqii]nu)�pa_djkhkcu�lnkre`a`�]j�abba_pera�s]u�bkn�_deh`naj�pk�^a_kia�

at_epa`�]j`�ikper]pa`�]^kqp�da]hpdu�a]pejc�]j`�jas�rk_]^qh]nu)�]o�pdau�ajc]ca`�sepd�

pda�pa_djkhkce_]h�hepan]_u�]_perepeao�ej�pda�B?QI�lnkcn]i+�Qdau�sana�jkp�ejde^epa`�^u�

pda�pa_djkhkcu+�Fp�ajd]j_a`�pdaen�ha]iejc�]j`�dahla`�^nejc�pda�[YcUaQSh�Qb�Q�b^SYQ[
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_aQScYSU�_Uab_UScYeU�]hera�ej�pda�gej`anc]npaj�ajrenkjiajp�^u�aj]^hejc�pdai�pk�`arahkl�

hepan]_u�ogehho�ej�_kjfqj_pekj�sepd�]�cnksejc�]s]najaoo�]j`�qj`anop]j`ejc�kb�da]hpd�ej�

pdaen�herao+�Kas�s]uo�k b�âpdejgejc)�]_pejc)�p]hgejc)�]j`�ejpan]_pejcä�&Daa)�/--.)�l+0.'�

sana�bk_qoa`�kj�ia]jejc*i]gejc�ej�kn`an�pk�_nepe_]hhu�ar]hq]pa�]j`�pdejg�]^kqp�pda�

sknh`�ej�pda�_kjpatp�k b�da]hpdu�a]pejc)�ej�pda�gej`anc]npaj�]j`�sepdej�pda�dkia+

Hjksha`ca�Qn]joban�bnki�Hej`anc]npaj�pk�Ekia�

Qda�oa_kj`�i]fkn�pdnqop�k b�pda�naoa]n_d�s]o�pk�]``naoo�pda�bkhhksejc�gau�

mqaopekj7�Eks�`k�gej`anc]npaj�_deh`naj�pn]joban�pdaen�aiancejc�gjksha`ca�kb�

pa_djkhkcu�]j`�da]hpdu�a]pejc�pk�pdaen�b]iehu,_kiiqjepu�heba<

~� JXQc�Yb�cXU�UeYTU]SU�cXQc�cXU�Z]^f[UTWU�UgSXQ]WU�_a^SUbb�c^^Z�_[QSU3

n� ;^f�T^�VQ\Y[YUb�aU_^ac�cXU�caQ]bVUa�^ V �]Uf�Z]^f[UTWU�Va^\ �ZY]TUaWQacU]�S^]cUgc�

c^�cXU�X^\U�U]eYa^]\U]c3

Qk�atlhkna�pdaoa�mqaopekjo)�oahb*]`iejeopana`�mqaopekjj]enao�]j`�oaie*opnq_pqna`�

pahaldkja�ejpanreaso�sana�qoa`�]o�pda�lnejael]h�okqn_a�kb�̀ ]p]+�Qda�mqaopekjj]ena�

akjoeopa`�k b�oet�`aoanelpera)�klaj*aj`a`�mqaopekjo�]j`�psk�ahkoa*aj`a`�&_da_gheop'�

mqaopekjo�sdead�lnkilpa`�l]najpo�pk�`ao_ne^a�sd]p�pdaen�_deh`�d]`�]llhea`�ej�pdaen�heba�]p�

dkia)�]j`�]hok�ejrepa`�pdaen�baa`^]_g�kj�pda�B?QI�lnkcn]i+�Qda�ejpanreas�mqaopekjo�

bqnpdan�lnk^a`�]^kqp�dks�]j`�sd]p�ejbkni]pekj�pdaen�_deh`naj�sana�od]nejc�]^kqp�pda�

B?QI�lnkcn]i�]p�dkia+�Paraj�l]najpo�naolkj`a`�pk�pda�mqaopekjj]enao8�aharaj�

]``epekj]h�l]najpo�rkhqjpaana`�pk�l]npe_el]pa�ej�pda�bkhhks*ql�ejpanreaso+� Fj�pda�aj`)�

oaraj�l]najpo�&kqp�k b�pda�knecej]h�aharaj'�l]npe_el]pa`�ej�pda�pahaldkja�ejpanreas+�Qda�

l]najpo�sdk�l]npe_el]pa`�ej�pda�ejpanreaso�sana�jkp�ja_aoo]nehu�pda�o]ia�l]najpo�sdk�

l]npe_el]pa`�ej�pda�knecej]h�mqaopekjj]ena)�]o�pdana�sana�`ebbanajp�oecj*ql�odaapo�ej�pda
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gej`anc]npaj�bkn�a]_d+�Qdaiao�]na�`anera`�bnki�pda�mqaopekjj]ena�]j`�ejpanreas�`]p]�

_ki^eja`+

Cej`ejco�nara]h�pd]p�gej`anc]npaj�_deh`naj�pn]joban�pdaen�aiancejc�gjksha`ca�kb�

da]hpdu�a]pejc�_kj_alpo�pk�pdaen�b]iehu�heba�ej�]�jqi^an�k b�s]uo7� &.'�pdnkqcd�kn]h�

h]jcq]ca�]j`�opknupahhejc)� &/'�pdnkqcd�ln]_pe_]h�aranu`]u�ok_e]h�]_perepeao�oq_d�]o�`ejjan�

peia�]j`�odkllejc�]p�pda�cnk_anu�opkna)�]j`�&0'�pdnkqcd�ãpa]_dejcå�kpdano�ej�pda�b]iehu�

]j`�_kiiqjepu�&e+a+�laano�]j`�oe^hejco'+

8eYTU]SU�cXQc�cXU�Z]^f[UTWU�UgSXQ]WU�UgYbcb

M]najpo�nalknpa`�are`aj_a�odksejc�pd]p�gjksha`ca�at_d]jca�]_perahu�d]llaja`�

^apsaaj�dkia�]j`�o_dkkh+�@deh`naj�sana�d]rejc�ranu�âcnksj�qlä�`eo_qooekjo�sepd�pdaen�

l]najpo+�Ckn�at]ilha)�ej�pda�cnk_anu�opkna�pdau�sana�lkejpejc�kqp�da]hpdu�bkk`o�]j`�

atlh]ejejc�pk�l]najpo�sde_d�bkk`�cnkql�pdau�^ahkjca`�pk+�>p�dkia)�]p�pda�`ejjan�p]^ha)�

pdana�sana�oeieh]n�`eo_qooekjo)�]j`�ej�pda�_kiiqjepu�pda�_deh`naj�sana�]hok�pa]_dejc�

pdaoa�jas�_kj_alpo�pk�pdaen�oe^hejco�]j`�laano�&a+c+� pda�ãoseiiejc�haookjå�recjappa'+�

@deh`naj�sana�ha]iejc�pdnkqcd�]�r]neapu�k b�hepan]_u�]_perepeao�ej�gej`anc]npaj�]j`�

pn]jobannejc�pdaen�jqpnepekj�gjksha`ca�]j`�ogehho�pk�pda�ejbkni]h�dkia�ajrenkjiajp8�pdqo�

_kj_napa�]_mqeoepekj�k b�gjksha`ca�s]o�d]llajejc�sepdej�pda�ok_e]h�_kjpatp�&Daa)�/---)�

.663'+

@deh`naj�sana)�ej�b]_p)�atde^epejc�]j�aiancajp�oajoa�kb�da]hpd�hepan]_u7�k^p]ejejc)�

lnk_aooejc)�]j`�qj`anop]j`ejc�^]oe_�da]hpd�ejbkni]pekj�&]^kqp�pda�bkk`�cqe`a�]j`�

jqpnepekj,�h]^ah�ejbkni]pekj'�ej�kn`an�pk�i]ga�]llnklne]pa�da]hpd�`a_eoekjo)�ej�pdeo�_]oa)�

ej�]�^]oe_�oajoa)�]^kqp�da]hpdu�a]pejc�&@ME>)�/--48�Ekhp)�/--28�@ajpna�bkn�Iepan]_u)�

/--3'+�Qdeo�`aikjopn]pa`�dks�_deh`naj�ej`aa`�d]ra�pda�]^ehepu�pk�i]ga�da]hpd*nah]pa`
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`a_eoekjo�]p�]�ranu�a]nhu�]ca�]o�okkj�]o�pdau�^acej�_dkkoejc�bkk`o�pdau�skqh`�hega�pk�a]p�

]j`�]_perepeao�ej�sde_d�pdau�s]jp�pk�l]npe_el]pa+�Lja�l]najp�i]`a�pdeo�_ha]n�^u�

atlh]ejejc7

++�+daåo�]hs]uo�]ogejc�mqaopekjo�]^kqp++�+]na�pdana�]�hkp�k b�_]hkneao�ej�pdeo<�daåo�

ikna�_da_gejc�bkn�pda�jqpneajpo)� ãpdanaåo�jk�rep]iej�>�ej�pdeo�Jkiå)� ãpdana�eo�jk�

rep]iej�@�ej�pdeoå� +++� ok�pda�jatp�peia�da�hkkgo�bkn�okiapdejc�eb �pdana�eo�ikna�]�

rep]iej�>�kn�ikna�rep]iej�@�ej�ep�pdaj�daåo�ikna�ejpanaopa`�ej�WepYä�&M]najp�Kk+�

Lja)�J]u�//)�/--4'+

?u�bkopanejc�pdeo�oajoa�k b�da]hpd�hepan]_u�&ha]iejc�]j`�]llhuejc�da]hpd�

gjksha`ca�ej�kn`an�pk�i]ga�`a_eoekjo'�ej�]j�aiancajp�dkia,gej`anc]npaj�hepan]_u�

ajrenkjiajp�]p�]j�a]nhu�]ca)�pda�B?QI�lnkcn]i�lnkre`a`�_deh`naj�sepd�pda�gjksha`ca�

pd]p�eo�namqena`�pk�i]ga�ejbknia`�`a_eoekjo�]^kqp�pdaen�lnaoajp�da]hpd)�pdqo�lnal]nejc�

pdai�pk�_kjpejqa�pk�`k�ok�ej�pda�bqpqna)�]o�`eap]nu�^ad]rekqno�ej�_deh`dkk`�]na�_kjopia`�

pk�pn]_g�ejpk�]`qhpdkk`�&?anajokj�$�Me_gkbb)� .6628�Hah`an)�ap�]h+)� .6618�Qdki]o�ap�]h+)�

/--0'+

;^f�VQ\Y[YUb�^RbUaeUT�Z]^f[UTWU�caQ]bVUa

M]najpo�k^oanra`�gjksha`ca�pn]joban�ej�]�r]neapu�k b�s]uo7�pdnkqcd�b]iehu�hepan]_u�

ln]_pe_ao�&opknupahhejc')�pdnkqcd�ok_e]h�ln]_pe_ao�&`ejjan�peia�]j`�pda�cnk_anu�opkna')�]j`�

pdnkqcd�ejbkni]h�pa]_dejc�&laano�]j`�oe^hejco'+� Fj�]``epekj)�pdana�sana�oaran]h�l]najpo�

sdk�]hhq`a`�pk�dks�pdau�d]`�]j�ej_na]oa`�]s]najaoo�]^kqp�^aejc�]�nkha�ik`ah�bkn�

da]hpdu�a]pejc�^ad]rekqno�]j`�dks�pdau�paj`a`�pk�âj]cä�pdaen�_deh`naj�haoo�]^kqp�sd]p�

pdau�]pa+
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9Q\Y[h�?YcUaQSh�CaQScYSUb&� C]ieheao�sana�atlaneaj_ejc�]j`�k^oanrejc�pda�pn]joban�kb�

jas�gjksha`ca�bnki�pda�gej`anc]npaj�_kjpatp�pk�pda�dkia�ajrenkjiajp�pdnkqcd�

ejbkni]h�]j`�ranu�ne_d�`e]hkcqa+�@deh`naj�sana�odksejc�kbb�pdaen�jas�gjksha`ca�]^kqp�

jqpnepekj�]j`�atde^epejc�]�harah�k b�_kilnadajoekj�pd]p�s]o�lnkieoejc+�@deh`naj�sana�

`eo_qooejc�pdaen�jas�jqpnepekj�gjksha`ca)�]npe_qh]pejc�pdaen�`a_eoekj�i]gejc)�]j`�

ajc]cejc�ej�_kjrano]pekjo�]^kqp�sdu�ep�eo�eilknp]jp�pk�a]p�da]hpdu)�]hh�pda�sdeha�

atlaneiajpejc�sepd�jas�rk_]^qh]nu�]j`�na]`ejc�]j`�snepejc�ej�ejjkr]pera�s]uo+�

@deh`naj�sana�ajc]cejc�ej�ejbkni]h�`eo_qooekjo�]p�pda�`ejjan�p]^ha�]j`�]p�pda�cnk_anu�

opkna�]^kqp�da]hpdu�bkk`o�]j`�@]j]`]åo�Ckk`�Dqe`a)�naejbkn_ejc�pda�jkpekj�pd]p�b]iehu�

ejbhqaj_ao�&]j`�pdqo�pdeo�pula�k b�gjksha`ca�at_d]jca'�sepd�_deh`naj�]na�l]n]ikqjp�pk�

oq__aoobqh�ha]iejc�&Tehhio)�/--/'+

Oaoa]n_d�]hok�odkso�jkp�kjhu�jqpnepekj�^aejc�ejbhqaj_a`�ej�]�_kiiqjepu�]j`�

ok_e]h�_kjpatp�&A]reokj�$�?en_d)�/--.')�^qp�]hok� hepan]_u�arkhrejc�ej�pda�_kjpatp�k b�pda�

b]iehu�&Mqn_ahh�D]pao)�/---'+�Ln]h�h]jcq]ca)�_qhpqn]h�opkneao)�]j`�ejbkni]h�ha]iejc�

d]llajo�sdaj�_deh`naj�]j`�l]najpo�ajc]ca�ej�ia]jejcbqh�ok_e]h�at_d]jcao�&Daa)� .663)�

/--.8�Ea]pd)� .6508�Pd]lenk)�ap�]h+)�/--/8�Ppnaap)� .651'�]j`�ep�eo�pdnkqcd�pdaoa�

_kjrano]pekjo�pd]p�l]najpo�k^oanra`�pdaen�_deh`najåo�jas�jqpnepekj�gjksha`ca�cnksejc�

]j`�^aejc�]llhea`�pk�pdaen�herao+�M]najpo�sana�pda�]q`eaj_a�bkn�i]ju�k b�pda�jas�skn`o�

&rk_]^qh]nu'�]j`�_kj_alpo�pd]p�pda�_deh`naj�sana�lh]uejc�sepd+�Ckn�at]ilha)�kja�l]najp�

nalknpa`)�âLd)�F�pdkqcdp�ep�s]o�cna]p� Wnabannejc�pk�pda�qoa�k b�hepan]_uY+� Iega�ep�s]o�fqop�ok�

_qpa�pk�da]n�dei�o]uejc�ia]p�]j`�ia]p�]hpai]peraoä�&M]najp�Kk+�Lja)�J]u�//)�/--4'+

F^SYQ[�4ScYeYcYUb&� Oaoa]n_d�d]o�]hok�odksj�pd]p�_deh`naj�sehh�ik`ah�pda�^ad]rekn�kb�

kpdan�_deh`naj�ej�ok_e]h�oappejco)�oq_d�]o�o_dkkho�]j`�`]u�_]na�_ajpano�&Iupha�ap�]h+)�/--/'+
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Qda�o]ia�s]o�bkqj`�ej�pdeo�opq`u�sepd�_deh`naj�]hok�atde^epejc�]j�qj`anop]j`ejc�kb�jas�

_kj_alpo�]j`�qoejc�pdai�ej�ln]_pe_]h)�aranu`]u�k__qnnaj_ao+�>�ckk`�at]ilha�eo�sdaj�

pda�heppha�cenh�p]qcdp�dan�bahhks�osei*i]pao�]^kqp�pda�bkk`�cnkqlo�`qnejc�oj]_g�peia�

]bpan�oseiiejc�haookjo)�odksejc�pd]p�pda�kqpna]_d�k b�B?QI�sajp�^aukj`�pda�

gej`anc]npaj�ejpk�]�_kiiqjepu�oappejc+

>``epekj]hhu)�pda�_deh`naj�l]npe_el]pa`�ej�]�beah`�pnel�pk�]�hk_]h�cnk_anu�opkna�ej�

pda�h]ncan�B?QI�_kjpatp)�]j`�]o�]�naoqhp�pdau�sana�araj�ikna�ejpanaopa`�ej�sd]p�pdaen�

l]najpo�sana�lqn_d]oejc+� Fj�b]_p)�pdau�sana�ejopnq_pejc�pdaen�l]najpo�kj�sde_d�bkk`o�

sana�jqpnepekqo�]j`�sde_d�_]packnu�pdau�bep�ejpk�ej�@]j]`]åo�Ckk`�Dqe`a+�Qdeo�eo�

aj_kqn]cejc�oej_a�naoa]n_d�odkso�pd]p�_deh`naj�]j`�ukqpd�lh]u�]j�ej_na]oejchu�

oecjebe_]jp�nkha�ej�`a_e`ejc�sde_d�bkk`o�]na�]_pq]hhu�lqn_d]oa`�]j`�_kjoqia`�

&?knvagksoge�$�Ok^ejokj)�/--.8�Aa�?kqn`a]q`dqef�$�r]j�Lkop)� .665'+

GUQSXY]W�BcXUab&� Fj�]``epekj)�naoa]n_d�oqccaopo�pd]p�oe^hejco�lh]u�]j�eilknp]jp�

nkha�sepdej�pda�b]iehe]h�hepan]_u�_kjpatp)�kbpaj�]_pejc�]o�hepan]_u�pa]_dano�&Daa)� .6638�

Dnacknu)�/--.'+� Fjpanaopejchu)�ej�pdeo�opq`u�pdau�]_pa`�]o�jqpnepekj�a`q_]pkno)�pa]_dejc�

pdaen�oe^hejco�&]j`�laano)�oaa�lnarekqo�at]ilha�ceraj�kj�l]ca� .0-'�sde_d�bkk`o�^ahkjc�

pk�a]_d�â_khkn�k b�pda�n]ej^ksä�ej�pda�bkk`�cqe`a)�]j`�pd]p�ep�s]o�eilknp]jp�bkn�pdai�pk�

`nejg�iehg�ej�kn`an�pk�âcnks�^ec�]j`�opnkjcä+� Fj�]``epekj)�_deh`naj�sana�p]gejc�pqnjo�

pa]_dejc�a]_d�kpdan8�ej�b]_p)�kja�l]najp�iajpekja`�dks�dan�_deh`�s]o�pa]_dejc�deo�

ukqjcan)�bkqn�ua]n�kh`�^nkpdan�]^kqp�pda�bkk`�cqe`a+�Dnacknu�decdhecdpo�pd]p�oe^hejco�

kbpaj�`k�]_p�]o�sd]p�M]`ikna�&.661'�_]hho�âcqe`ejc�hecdpä�_kjpne^qpejc�pk�a]_d�kpdanåo�

ok_e]h)�_kcjepera)�]j`�aikpekj]h�`arahkliajp�&>viep]�$�Eaooan)� .6608�Dnacknu)�/--2'+
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FUaU]TY_Yc^db�9Y]TY]Wb�k�4TTYcY^]Q[�>]^f[UTWU�8gSXQ]WU�Q]T�4__[YSQcY^]

>o�]�naoqhp�k b�pda�gjksha`ca�at_d]jca�pd]p�l]najpo�sana�atlaneaj_ejc�sepd�pdaen�

_deh`naj)�pdana�sana�]``epekj]h�oanaj`elepkqo�bej`ejco�pd]p�aianca`�pdnkqcd�pda�l]najp�

ejpanreaso+� Fj�]``epekj�pk�pda�oe^hejc�pa]_dejc�&gjksha`ca�pn]joban')�_deh`naj�sana�

pa]_dejc�pdaen�l]najpo�]o�sahh)�]j`)�]o�]�naoqhp)�pda�l]najpoå�reaso�k b�pdaen�ksj�a]pejc�

ln]_pe_ao�sana�]hok�]bba_pa`+�Cqnpdanikna)�l]najpo�nalknpa`�pd]p�pdau�âj]cca`�haooä�ej�

kn`an�pk�cap�_deh`naj�pk�a]p�da]hpdu�bkk`o)�]j`�_deh`naj�sana�ikna�]lp�pk�pnu�jas�bkk`o�

`qnejc�pda�B?QI�lnkcn]i�sdana�pdau�sana�^aejc�atlkoa`�pk�]�r]neapu�k b�bkk`o�pd]p�

sana�jkp�qoq]hhu�]r]eh]^ha�]p�dkia+

CQaU]cb�Qb�a^[U�\^TU[b&� M]najpåo�ejdanajp�`aoena�pk�^a_kia�^appan�jqpnepekj]h�nkha�

ik`aho�bkn�pdaen�_deh`naj�s]o�_ha]n�bnki�pda�ejpanreaso)�]j`�nabha_pa`�ej�]�baahejc�kb�

cqehp�bnki�okia�l]najpo+�Oaoa]n_d�oqllknpo�pda�jkpekj�pd]p�ep�eo�eilknp]jp�bkn�l]najpo�pk�

nkha�ik`ah�lkoepera�da]hpd�^ad]rekqno�bkn�pdaen�_deh`naj)�ej_hq`ejc�da]hpdu�a]pejc�]j`�

nacqh]n�lduoe_]h�]_perepu�&A]re`okj�$�?en_d)�/--.'�]j`�pdaoa�l]najpo�bahp�pda�jaa`�pk�

eilnkra�pdaen�ksj�ik`ahejc�k b�da]hpdu�a]pejc+

?Ubb�]QWWY]W&� C]iehu�ia]ho�]na�reasa`�]o�]j�e`a]h�kllknpqjepu�bkn�

_kiiqje_]pekj�sepdej�pda�b]iehu�]j`�]na�pda�gau�ia]jo�^u�sde_d�bkk`*nah]pa`�]ola_po�

kb�_qhpqna�]na�_kiiqje_]pa`�pk�_deh`naj�&Q]uhkn�ap�]h)�/--2'+� Fj�pdeo�_]oa)�ep�s]o�jkp�

kjhu�l]najpo�_kiiqje_]pejc�gau�ejbkni]pekj)�^qp�_deh`naj�sana�na_elnk_]pejc�]o�sahh+�

@deh`naj�sana�ajc]ca`�ej�_kjoeopajp�]j`�lnkhkjca`�`eo_qooekjo�&sahh�]bpan�pda�lnkcn]i�

_qhiej]pa`�]p�pda�gej`anc]npaj'�]p�pda�`ejjan�p]^ha)�p]hgejc�]^kqp�pda�bkk`�cnkqlo�sepd�

pdaen�b]ieheao�_kjoeopajphu)�oqccaopejc�pd]p�pda�B?QI�lnkcn]i�abba_po�atpaj`�^aukj`�pda�

_deh`naj�ejrkhra`�ej�pda�lnkcn]i�]j`�pd]p�epo�abba_po�]na�oqop]eja`)�]p�ha]op�ej�pda�odknp
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pani+�B?QI�eo�]hok�`eopej_pera�ej�epo�]llnk]_d�pk�^qeh`ejc�kj�pda�]ooapo�&lkoepera�

naejbkn_aiajp'�k b�pda�ok_e]h�_kjpatp�k b�ha]njejc�]j`�b]iehu�ejopa]`�k b �̂ h]iejc�l]najpo�kn�

`e`]_pe_�pa]_dejc�&Qeiikjo�$�J_?]ej)�/--4'+�>o�]�naoqhp)�l]najpo�atlaneaj_a`�]�

lan_aera`�^ajabep�naoqhpejc�ej�haoo�jaa`�bkn�pdai�pk�âj]cä�]p�_deh`naj�ej�kn`an�pk�a]p�sahh+�

Qda�na]h�]__kilheodiajp�s]o�pda�are`aj_a�pd]p�pda�_deh`naj�sana�ajc]ca`�]j`�d]`�

ikra`�bkns]n`�sepd�jas�jqpnepekj�gjksha`ca�pd]p�s]o�ia]jejcbqh�pk�pdai+�Qdau�bahp�

pd]p�ep�s]o�a]oean�pk�naejbkn_a�]j`�`eo_qoo�lkoepera�bkk`�_dke_ao�sepd�pdaen�_deh`naj�]j`�

haoo�âj]ccejcä�s]o�jaa`a`�sdaj�ep�_]ia�pk�pdaen�_deh`naj�i]gejc�da]hpdean�bkk`�_dke_ao�

]j`�aheiej]pejc�kn�na`q_ejc�âfqjgä�bkk`+�Qdeo�s]o�aola_e]hhu�jkpe_a]^ha�pdnkqcdkqp�pda�

`qn]pekj�k b�pda�B?QI�lnkcn]i+

M]najpo�nalknpa`�pd]p�_deh`naj�i]`a�da]hpdean�bkk`�_dke_ao�kj�pdaen�ksj�]j`�]pa�

basan�âokiapeiaoä�bkk`o+�Lja�l]najp�o]e`)�âpda�]ncqiajp�oknp�k b �̀ eo]lla]no�sepd�pdai�

^a_]qoa�ukq�gjks�pdau�na]heva�pd]p�sd]p�ãokiapeiaoå�ia]jo�jksä+�Fj�b]_p)�pdeo�s]o�kja�

kb�pda�ikop�iajpekja`�ldn]oao�^u�l]najpo�]o�pda�â^eccaop�ha]njejcä�bnki�pda�lnkcn]i7�

âokiapeiao�bkk`oä�p]qcdp�pda�eilknp]j_a�k b�heiepejc�bkk`o�decd�ej�oqc]n�]j`�b]p�]j`�hks�

ej�jqpneajpo+�Qdeo�_kj_alp�eo�]hok�nabanna`�pk�]o�âik`an]pekjä)�]�gau�_kj_alp�ej�jqpnepekj�

a`q_]pekj)�]j`�ej�@]j]`]åo�Ckk`�Dqe`a�&Ea]hpd�@]j]`])�/--4^'+

IQaYUch�Q]T�cahY]W�]Uf�V^^Tb&� @deh`naj�`k�jkp�paj`�pk�pnu�pda�bkk`o�pdaen�l]najpo�

`eohega)�]j`)�]o�Banpi]jo)�?]auajo)�]j`�S]j�`aj�?ancd�&/--.'�bkqj`)�pdana�eo�]�opnkjc�

]ook_e]pekj�^apsaaj�l]najp*_deh`�bkk`�lnabanaj_ao+�M]najpo�_kjpnkh�pda�]r]eh]^ehepu�]j`�

]__aooe^ehepu�k b�bkk`�]j`�paj`�pk�jkp�^nejc�dkia�pda�bkk`o�pdau�`eohega�pdaioahrao)�

heiepejc�pdaen�_deh`najåo�atlkoqna�pk)�]j`�]r]eh]^ehepu�kb)�pda�`eohega`�bkk`+�Eksaran)�

l]najpo�ej�pdeo�opq`u�bahp�pd]p�B?QI�lnkre`a`�ej_na]oa`�atlkoqna�pk�]j`�]r]eh]^ehepu�k b�]
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lnkcn]i�lnkre`a�jas�bkk`o)�^qp�@]ilqo�He`o�Hej`anc]npaj�_qhper]pa`�]�o]ba�

ajrenkjiajp�sdana�_deh`naj�_kqh`�_dkkoa�pk�pnu�jas�bkk`o�ej�]�qjemqa�]j`�o]ba�

ajrenkjiajp+� Fj�]``epekj)�i]ju�k b�pda�_deh`naj�sana�pnuejc�jas�bkk`o�ej�pda�

gej`anc]npaj�oappejc)�sde_d�s]o�lnaooqna*bnaa�]j`�behha`�sepd�i]ju�_dke_ao+�M]najpo�

nalknpa`�pd]p�pdaen�_deh`naj�sana�ikna�klaj�pk�pnuejc�jas�bkk`o�]p�dkia�]o�sahh+�

@deh`naj�sana�]ogejc�pk�pnu�jas�bnqepo�]j`�racap]^hao)�sde_d�eo�lnkieoejc)�ceraj�pd]p�

ikop�MBF�o_dkkh�_deh`naj�`k�jkp�_kjoqia�pda�na_kiiaj`a`�jqi^an�k b�oanrejco�bnki�

@]j]`]åo�Ckk`�Dqe`a)�aola_e]hhu�bkn�âSacap]^hao�$�Cnqepoä�]j`�âJehg�$�>hpanj]peraoä�

&Brano)�Q]uhkn)�J]joga)�Je`capp)�/--.'+�Cqnpdanikna)�_deh`naj�]na�haoo�hegahu�pk�^a�
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ogehho�]j`�qjoqna�]^kqp�dks�ep�_]j�ajd]j_a�pdaen�_deh`åo�hepan]_u�ha]njejc+

J]nod�&/--2'�]j`�Plnejcd]hh�&.665'�o]u�pd]p�pdaoa�ba]no�]na�jkpdejc�jas)�sepd�

l]najpo�o]uejc)�âF�]i�pnuejc�pk�heiep�deo�_kilqpan�peia�kn�QS�peia�^a_]qoa�da�na]hhu�eo�
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ejpk�]__kqjp�sdaj�_kjoe`anejc�pda�oq__aoo�k b�pda�B?QI�lnkcn]i)�]o�ep�i]u�ejbhqaj_a�pda�
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â^]npan�ouopaiä�kn�sd]p�jqpnepekj�atlanp�P]ppan�&/--4'�nabano�pk�]o�XdaT[Y]W�&âeb�F�a]p�pdeo�

kn]jca)�_]j�F�d]ra�pdeo�_kkgeaä')�sde_d�s]o�]�naoqhp�kb�]�daecdpaja`�]s]najaoo�]^kqp�

da]hpdu�bkk`o+�M]najpo�]na�jkp�na_kiiaj`a`�pk�aj_kqn]ca�pdeo�ej�_deh`�baa`ejc�ln]_pe_ao�

oej_a�ep�d]o�^aaj�bkqj`�pk�ej_na]oa�_deh`najåo�lnabanaj_a�bkn�pda�bkk`�pdau�]na�^]npanejc�

bkn�&_kkgea'�]j`�`a_na]oa�lnabanaj_a�bkn�pda�da]hpdu�bkk`�&kn]jca'+�Pk)�nacnapp]^hu)�sdeha�

_deh`naj�sana�ej`aa`�c]ejejc�jas�gjksha`ca�]^kqp�jqpnepekqo�bkk`o)�ep�eo�eilknp]jp�pk�

lnkre`a�a`q_]pekj�pk�l]najpo�ok�pd]p�pdau�]rke`�pdeo�ln]_pe_a+
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Oabha_pekjo

>ju�naoa]n_d�lnkfa_p�ejr]ne]^hu�ha]rao�pda�naoa]n_dan�sepd�mqaopekjo�]^kqp�pda�

bk_qo)�pda�lnk_aoo)�`]p]�]j]huoeo�]j`�pda�eilhe_]pekjo�k b�pda�bej`ejco+�Lbpaj�pdana�]na�

ejpanaopejc�âbej`ejcoä)�pda�naoa]n_dan�`e`�jkp�oap�kqp�pk�bej`)�ha]`ejc�pk�jas�mqaopekjo�

pd]p�aianca�bnki�pdeo�ânaoe`q]hä�`]p]+�Qdeo�s]o�iq_d�pda�o]ia�bkn�ia�]o�F�_]ia�]s]u�

ikna�ajhecdpaja`�]^kqp�pda�naoa]n_d�mqaopekjo�F�d]`�p]ncapa`�bkn�pdeo�opq`u)�^qp�habp�sepd�

jas�mqaopekjo�bkn�bqnpdan�naoa]n_d�]j`�jas�ejoecdpo�ejpk�iuoahb�]o�]�naoa]n_dan+�

@UcX^T^[^WYSQ[�4__aQYbQ[

JXQc�< �f^d[T�T^�bY\Y[Qa[h&� .�skqh`�qoa�]�oeieh]n�lnkpkakh�bkn�k^oanr]pekj�

^a_]qoa�.�^aheara�ep�eo�qoabpeh�pk�pdejg�]^kqp�ukqn�pdejgejc)�]j`�]hok�]^kqp�ukqn�nkha�]o�

k^oanran�lnekn�pk�ajpanejc�pda�beah`)�sde_d�_]j�lkpajpe]hhu�ajd]j_a�pda�ne_djaoo�k b�pda�

beah`�jkpao+� F�skqh`�]hok�_kj`q_p�iqhpelha�k^oanr]pekjo�&]j`�ej�iqhpelha�s]uo)�o]heaj_a�

dean]n_du�]j`�_kilnadajoerahu'�^a_]qoa�F�pdejg�pd]p�pdeo�aj]^ha`�ia�pk�nabha_p�ikna)�]j`�

atpn]_p�eilknp]jp�ejbkni]pekj�bnki�^kpd�pulao�k b�beah`�jkpao+

F�skqh`�]hok�qoa�]�oeieh]n�]llnk]_d�eb �F�s]o�_kj`q_pejc�M>O�ej�]jkpdan�opq`u�]o�

sahh+�Qda�lnkhkjca`�k^oanr]pekj�]j`�l]npe_el]pekj�ej�pda�`]u*pk*`]u�]_perepeao�k b�pda�

gej`anc]npaj�_qhpqna�s]o�atpnaiahu�eilknp]jp�pk�pda�ne_djaoo�]j`�atpajoerajaoo�k b�pda�

`]p]�pd]p�F�_khha_pa`+� F�s]o�]^ha�pk�_khha_p�r]nea`�]j`�iqhpelha�okqn_ao�kb�̀ ]p])�pdqo�

i]gejc�pda�opq`u�necknkqo+�F�^a_]ia�l]np�k b�pda�_qhpqna�ej�pda�gej`anc]npaj�]j`�]�

_kjpne^qpejc�iai^an�kb�pda�ejopnq_pekj]h�pa]i+�Qda�atpajp�k b�peia�ej�pda�gej`anc]npaj�

]hok�]hhksa`�ia�pk�bknca�pnqopejc�nah]pekjodelo�sepd�pda�_deh`naj)�pda�B@Bo)�pda�`enaapkn)�

]j`�araj�pda�_kkg�
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JXQc�< �f^d[T�T^�TYVVUaU]c[h&� F�gjks�pd]p�pda�ejpajp�bkn�pdeo�naoa]n_d�s]o�pk�

lnk`q_a�â`eopej_pera�naokqn_a�bkn�lnaoanrejc�atlaneaj_a�_hkoa�pk�pda�ikiajp�kb�

k__qnnaj_a)�]j`)�daj_a)�bkn�`aalajejc�nabha_pekj�qlkj�]j`�qj`anop]j`ejc�k b�pdkoa�

atlaneaj_aoä�&Bianokj�ap�]h+)� .662)�l+�.0'�]j`�F�^aheara�F�d]ra�ajc]ca`�ej�]j�atlaneaj_a�

pd]p�d]o�aj]^ha`�ia�pk�_kjja_p�sepd�pda�hepan]pqna�oqnnkqj`ejc�mq]hep]pera�iapdk`khkcu�

]j`�]o�]�naoqhp�d]ra�atlaneaj_a`�]�`aalan)�_kj_napa�atlaneaj_a�k b�dks�`ebbe_qhp�ep�eo�`k�

^a�]�ckk`�ejpanreasan�]j`�]hok�]�nabhatera�naoa]n_dan+� F�d]ra�]hok�cha]ja`�]j�ej_na]oa`�

qj`anop]j`ejc�k b�dks�ejbkni]pekj�at_d]jca�oqnnkqj`ejc�hepan]_u�]j`�ha]njejc)�ej�pdeo�

_]oa�]^kqp�jqpnepekj)�_]j�eil]_p�pda�b]iehu+� F�baah�iq_d�cn]pepq`a�pk�l]najpo�bkn�od]nejc�

pdaen�_deh`åo�atlaneaj_a�ej�pda�8QcY]W�5UcfUU]�cXU�?Y]Ub�Ca^WaQ\$�decdhecdpejc�dks�pdau�

]llhea`�pdaen�jas�gjksha`ca�]p�dkia�]j`�ej�pdaen�_kiiqjepu+�Qdau�pkkg�peia�kqp�k b�

pdaen�ranu�^qou�o_da`qhao�]j`�sah_kia`�iu�ejpnqoekj�kb�pdaen�arajejco�pk�p]hg�sepd�ia�

]^kqp�pdaen�_deh`najåo�ha]njejc�pdnkqcd�pda�B?QI�lnkcn]i�]p�@]ilqo�He`o+� F�d]`�

atlaneaj_a`�ejpanreasejc�ej�pda�l]op)�^qp�bqnpdana`�iu�qj`anop]j`ejc�kb�pdeo�`a_alperahu�

`ebbe_qhp�&Eani]jkse_v)�/--/'�]j`�l]peajp�pa_djemqa+� F�ha]nja`�pk�heopaj�ikna)�jkp�kjhu�

ej�naoa]n_d)�^qp�]hok�ej�heba+�Td]p�F�skqh`�`k�`ebbanajphu�jatp�peia)�eo�_kj`q_p�okia�kb�

pda�ejpanreaso�b]_a*pk*b]_a)�]j`�kpdano�kj�pda�pahaldkja)�]o�F�skqh`�^a�ejpanaopa`�pk�

_kil]na�pda�pn]jo_nelpo�]j`�pda�ejbkni]pekj�cha]ja`�bnki�pdai+�Fj�dej`oecdp)�pdeo�eo�

sd]p�F�knecej]hhu�d]`�lh]jja`�bkn�pdeo�opq`u)�^qp�`qa�pk�pda�j]pqna�k b�pda�^qou�herao�k b�pda�

l]npe_el]jpo)�pdau�namqaopa`�pk�d]ra�pda�ejpanreaso�p]ga�lh]_a�kran�pda�pahaldkja+� Fj�

]``epekj)�F�skqh`�ln]_pe_a�pda�ejpanreaso�kj�]�_khha]cqa�kn�bneaj`�ej�kn`an�pk�paop�kqp�pda�

mqaopekjo)�lnekn�pk�_kj`q_pejc�pda�ejpanreaso+
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Aqnejc�iu�benop�ln]_pe_qi�pa]_dejc�cn]`a�pdnaa)�F�naiai^an�lkopejc�@]j]`]åo�

Ckk`�Dqe`a�&@CD'�kj�pda�^h]_g^k]n`)�harah�sepd�opq`ajpoå� auao+� Paran]h�_deh`naj�

c]pdana`�]nkqj`�ia�]j`�]oga`�sd]p�pdeo�lkopan�s]o�]^kqp+� F�pkh`�pdai�pd]p�ep�s]o�]�

lkopan�pd]p�atlh]ejo�pda�da]hpdu�bkk`o�pd]p�sa�odkqh`�a]p�pk�cnks�^ec�]j`�opnkjc+�>p�

hqj_dpeia�]j`�na_aoo)�F�op]npa`�]ogejc�_deh`naj�ejbkni]hhu)�]^kqp�pda�bkk`o�pd]p�pdau�

sana�a]pejc+� F�na]heva`�pd]p�i]ju�k b�pda�bkk`o�&_delo)�_]j`u)�]j`�_dk_kh]pa'�sana�jkp�kj�

pda�bkk`�cqe`a)�ok�F�]oga`�_deh`naj�pk�odks�ia�sdana�pdaen�oj]_go�^ahkjca`�kj�pda�bkk`o�

cqe`a+�Pkia�skqh`�s]hg�ql�pk�pda�^h]_g^k]n`�sdana�pda�@CD�lkopan�s]o�p]la`)�becqna�ep�

kqp)�]j`�ejbkni�ia�pd]p�ep�^ahkjca`�ej�pda�âracap]^hao�]j`�bnqepoä�kn�âiehg�]j`�

]hpanj]peraoä�kn�sd]paran�bkk`�cnkql�ep�d]llaja`�pk�^a�_h]ooebea`�ej+�>�bas�opq`ajpo�

hkkga`�lqvvha`�sdaj�pdaen�fqjg�bkk`�oj]_go�sana�jkp�araj�kj�pda�bkk`�cqe`a+� F�okkj�

jkpe_a`�ej�_kiejc�saago�pd]p�pdaoa�opq`ajpo�^ac]j�pk�]nnera�sepd�`ebbanajp�oj]_go�bkn�

na_aoo�]j`�hqj_d+�Lja�opq`ajpåo�ikpdan�araj�nalknpa`�pk�ia�pd]p�âpdeo�s]o�pda�benop�peia�

Wdan�`]qcdpanY�d]`�aran�]oga`�dan�bkn�cnaaj�lallano+++� ep�s]o�pda�benop�peia�oda�aran�

atlnaooa`�]j�ejpanaop�ej�da]hpdean�oj]_goä+� Fp�s]o�pdaj�F�na]heva`�F�s]o�l]ooekj]pa�]^kqp�

lnkre`ejc�ukqjc�_deh`naj�sepd�_kna�gjksha`ca�]j`�qj`anop]j`ejc�]^kqp�da]hpdu�a]pejc+

F�gjas�pda�MBF�Ea]hpdu�B]pejc�>hhe]j_a�s]o�skngejc�kj�eilnkrejc�_deh`najåo�a]pejc�

d]^epo)�^a_]qoa�pdau�sana�pda�kjao�sdk�d]`�`nklla`�kbb�pda�^kt�k b�bkk`�cqe`ao�pk�kqn�

o_dkkh+� Pkkj�]bpan)�naoa]n_dano�Ano+�Q]uhkn�]j`�Akenkj�bnki�RMBF�sana�bkniejc�]�

naoa]n_d�lnkfa_p�qoejc�hepan]_u�pk�pa]_d�_deh`naj�]^kqp�da]hpdu�a]pejc�ej�]�lnao_dkkh�

oappejc+� F�s]jpa`�pk�^a�]�l]np�k b�ep+
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Qdnkqcdkqp�pdeo�naoa]n_d�lnkfa_p)�F�d]ra�]ppailpa`�pk�nai]ej�_kjo_ekqo)�]s]na)�

]j`�cn]pabqh�bkn�pda�atlaneaj_a�pd]p�ep�d]o�]bbkn`a`�ia�ej�lnkbaooekj]h�]j`�lanokj]h�

na]hio+�Cenop)�F�pdknkqcdhu�ajfkua`�â`]p]�_khha_pekjä�]p�pda�gej`anc]npaj+�Cnki�iu�ranu�

benop�`]u)�F�s]o�]s]na�pd]p�pda�_deh`naj�sana�pda�benop�]j`�bknaikop�bk_qo�]j`�na]okj�bkn�

pdeo�naoa]n_d�opq`u+�Qda�ajpena�na]okj�F�s]jpa`�pk�_kj`q_p�pdeo�naoa]n_d�s]o�^a_]qoa�F�

s]jpa`�pk�^a�]�l]np�k b�]�pa]i�pd]p�s]o�`arkpa`�pk�eilnkrejc�pda�da]hpd�k b�_deh`naj�]j`�

ajne_d�pdaen�hepan]_u�atlaneaj_ao�ej�kn`an�pk�bkopan�]�hkra�k b�ha]njejc�pd]p�skqh`�

dklabqhhu�bkhhks�pdai�bkn�ua]no�pk�_kia+

Qda�Aena_pkn�kb�pda�gej`anc]npaj�s]o�skj`anbqhhu�ejbkni]pera�kj�]�`]u*pk*`]u�

^]oeo�]j`�kqn�ejbkni]h�p]hgo�]p�hqj_dpeia�sana�ejr]hq]^ha�pk�iu�atlaneaj_a�]j`�

lnkbaooekj]h�`arahkliajp�]p�pda�gej`anc]npaj�harah+�>o�ej�pda�lnei]nu�cn]`ao�&iu�

lnarekqo�]na]�kb�atlaneaj_a')�pda�_deh`naj�sana�ok�bqhh�kb�heba�]j`�skj`an)�]j`�]na�ranu�

_kilapajp�ukqjc�laklha+� F�]i�]i]va`�]p�pda�ne_d�ha]njejc�atlaneaj_ao�pd]p�_deh`naj�

atlaneaj_a�]p�@]ilqo�He`o�Hej`anc]npaj+�Qda�gej`anc]npaj�d]o�epo�ksj�_kkg�bkn�da]hpdu�

ia]ho�kj�oepa)�]o�sahh�]o�op]pa*kb*pda*]np�b]_ehepeao�pk�dkqoa�pa]_dejc�]j`�ha]njejc+�Qda�

@]ilqo�He`o�b]_ehepu�eo�]�skj`anbqh�ha]`an�ej�kqn�lnkrej_a�sdana�gej`anc]npaj�eo�jkp�

l]np�k b�pda�bkni]h�o_dkkh�ouopai�uap)�]j`�pdau�odks�pda�aj`haoo�lkooe^ehepeao�bkn�ne_d�

ha]njejc+� F�d]ra�ha]nja`�ok�iq_d�]^kqp�uap�]jkpdan�_kilkjajp�k b�a`q_]pekj�pdnkqcd�pda�

qoa�k b�]_pekj�naoa]n_d�ej�]�mq]hep]pera�opq`u+� F�ha]nja`�pd]p�ep�s]o�^qeh`ejc�nah]pekjodelo�

sepd�_deh`naj�]j`�pdaen�l]najpo�pd]p�sana�ikop�eilknp]jp�ej�pdeo�lnk_aoo+� F�]hok�ha]nja`�

pda�eilknp]j_a�kb�̀ aoecj�]j`�_kj`q_pejc�necknkqo�naoa]n_d�ej�kn`an�pk�]bba_p�_d]jca�]p�

hk_]h�]j`�lkhe_u�haraho+
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Qda�B@Bo�sana�ranu�klaj�pk�iu�e`a]o�bkn�pa_djkhkcu�ha]njejc�op]pekjo�]j`�F�bahp�

hega�]�r]hqa`�l]np�k b�pdaen�pa]i+�Qdau�kbpaj�_]ia�pk�ia�hkkgejc�bkn�ejbkni]pekj�]j`�F�

bnamqajphu�_kjoqhpa`�sepd�pdai�ej�r]nekqo�op]cao�k b�iu�haookj�lh]jjejc+� Fp�s]o�]j�

]qpdajpe_�at_d]jca�]j`�od]nejc�k b�lnkbaooekj]h�naokqn_ao�]j`�peia)�]j`�hkjc*h]opejc�

nah]pekjodelo�sana�^qehp�sepd�]hh�k b�pda�op]bb�]p�@]ilqo�He`o+

Qdnkqcdkqp�pda�B?QI�eilhaiajp]pekj�* �pda�`]p]�_khha_pekj�ld]oa�k b�pdeo�

naoa]n_d)�F�]hok�^a_]ia�ranu�ejpanaopa`�ej�pda�aiancajp�_qnne_qhqi�ik`ah+� Teaj�&/--3'�

`ao_ne^ao�]__qn]pahu�i]ju�kb�pda�pdkqcdpo�F�d]`�`qnejc�pda�naoa]n_d�]j`�k^oanr]pekj,�

l]npe_el]pekj�ld]oao)�ej_hq`ejc�oahb*mqaopekjejc�]o�]j�ejpacn]h�l]np�k b�ln]_pe_ejc�

aiancajp�_qnne_qhqi+� Pda�atlh]ejo�pda�â_d]hhajca`�pa]_danä�&sdk�hegao�pda�e`a]�kb�

aiancajp�_qnne_qhqi�^qp�eo�qj]^ha�pk�bqhhu�reoq]heva�dks�ep�iecdp�lh]u�kqp�ej�dan�

_h]oonkki'�]j`�pda�âjkre_aä�&sdk�^acejo�pk�`k_qiajp�^qp�opehh�`kao�jkp�oaa�pda�

_kjja_pekjo�uap'+�Iega�Qqn^ehh�&/--.')�F�s]o�ajfkuejc�pdeo�lnk_aoo�]p�pda�^acejjejc�^qp�F�

kbpaj�bahp�pdnkqcd�pda�âlehkpä�ld]oa�pd]p�F�s]o�bej`ejc�kqp�heppha�]^kqp�iu�naoa]n_d�

mqaopekjo�kn�dks�F�s]o�ckejc�pk�]josan�pdai+

F�_]j�e`ajpebu�sepd�a]_d�k b�pdaoa�ld]oao�pdnkqcdkqp�pda�haookj�lh]jjejc)�`]p]�

_khha_pekj)�]j`�pda�bej]h�_aha^n]pekj�saag�k b�pda�B?QI�lnkcn]i+�>``epekj]hhu)�Teaj�

atlh]ejo�pda�pden`�]j`�bkqnpd�op]cao�]o�pda�âln]_pe_ejc�pa]_danä�&sdk�d]o�ha]nja`�dks�pk�

`e]hkcqa�sepd�_deh`naj�]j`�l]najpo)�dulkpdaoevao)�]j`�_kjop]jphu�]ooaooao�pda�

ajrenkjiajp�]j`�_deh`najåo�na]_pekjo�pk�pda�ha]njejc')�]j`�pda�âi]opan�pa]_danä�sdk�

_]nabqhhu�`k_qiajpo)�nabha_po)�skngo�_khh]^kn]perahu)�]j`�lnal]nao�pda�ha]njejc
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ajrenkjiajp)�]jpe_el]pejc�adeh`najåo�namqenaiajpo+� F�_]j�kjhu�dkla�pk�^a_kia�]�âi]opan�

pa]_danä�kja�`]u+

Cqpqna�Oaoa]n_d

4]�85G?�=�;^\U�Ca^WaQ\

Pq__aoobqh�jqpnepekj�ejpanrajpekjo�ej�_deh`naj�d]ra�^aaj�_d]n]_paneva`�^u�]�

p]ehkna`�]llnk]_d�&?]n]jksoge)�ap�]d)�/--/8�Mannu)�ap�]d)� .665'�]j`�]�decd�`acnaa�kb�

l]najp]h�ejrkhraiajp�&J]jeko)�ap�]d)�/--/8�Pqiian^ahh)�ap�]d)�/--2'+�Deraj�pda�lkoepera�

baa`^]_g�bnki�pda�l]najpo�nac]n`ejc�pda�B?QI�lnkcn]i)�]j`�pdaen�`aoena�pk�^a_kia�

ikna�ejrkhra`�ej�pda�naejbkn_aiajp�k b�pda�e`a]o�]j`�_kj_alpo)�ep�eo�_ha]n�pd]p�pdana�jaa`o�

pk�^a�]�âl]najp�,dkia�_kilkjajpä�`arahkla`�pdnkqcd�naoa]n_d)�]j`�ar]hq]pa`�sepdej�pda�

bqpqna�B?QI�lnkcn]i+

>o�`ao_ne^a`�ej�pda�Oaoqhpo)�l]najpo�rke_a`�pda�jkpekj�pd]p�pdau�pdkqcdp�pdau�

_kqh`�d]ra�dahla`�naejbkn_a`�pda�ha]njejc�ikna�eb �pdau�d]`�gjksj�ikna�]^kqp�ep�`qnejc�

pda�lnkcn]i+�Tepd�ej_na]oa`�_kiiqje_]pekj�kn�sepd�pkkho�pk�qoa�]p�dkia)�ep�skqh`�

lnkilp�l]najpo�âpk�op]np�pda�`eo_qooekj�_]qoa�pda� W_deh`najY� ]na�cna]p�pk�p]hg�]^kqp�epä�

&M]najp�Kk+�Ckqn)�J]u)�/0)�/--4'+�Tepd�]ju�pula�k b�b]iehu�ha]njejc�ik`ah�&ej�]``epekj�

pk�]�naokqn_a')�oqllknpo�jaa`�pk�^a�`arahkla`�^u�are`aj_a*ejbknia`�ik`aho�ej�pda�
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`\ahgX�\agXei\Xj�bkn�pda�s>Tg\aZ�;XgjXXa�g[X�E\aXf6�:a�XTe_l�_\gXeTVl�[XT_g[l�XTg\aZ�cebZeT`�Ybe
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B�qj`anop]j`�pd]p�B�sehh�^a�ceraj�]�dhXfg\baaT\eX�sde_d�sehh�]og�okia�mqaopekjo�]^kqp�iu�_deh`åo�
hepan]_u,�jqpnepekj�^ad]rekqno�]j`�iu�b]iehuåo�atlaneaj_ao�`qnejc)�kn�]o�]�naoqhp�kb�pda�lnkcn]i�ej�]j�
ejpanreas+
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Ok]_d�LåHaaba�_]j�oaa�iu�]josano+
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ajd]j_a�pdaen�hepan]_u�ha]njejc�]^kqp�da]hpdu�a]pejc�Wo_]jjan)�ejpanjap�c]iao�&oqlanreoa`')�Je_nkokbp�
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oqii]neva`�]j`�pda�bej`ejco�sehh�^a�lnaoajpa`�pk�@]ilqo�He`o)�l]najpo)�]j`�kpdan�a]nhu�_deh`dkk`�
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Aa]n�M]najp,�Dq]n`e]jo)

F�]i�snepejc�pk�ukq�pk�bkhhks*�ql�kj�]j�ejbkni]pekj�jecdp�pd]p�s]o�dah`�]p�@]ilqo�He`o�A]u_]na�
]j`�Hej`anc]npaj�ej�L_pk^an)�/--3+�>p�pdeo�ejbkni]pekj�jecdp)�Iujj�Ekc]j)�Aena_pkn�kb�@]ilqo�
He`o)�ran^]hhu�ejbknia`�ukq�]^kqp�]�jas�naoa]n_d�lnkfa_p�pd]p�pda�lnao_dkkh�skqh`�^a�p]gejc�l]np�
ej�`qnejc�pda�sejpan�ikjpdo�kb�/--4+�Ta�]na�atpnaiahu�at_epa`�pk�ai^]ng�kj�pdeo�lnkfa_p�_]hha`�
s>Tg\aZ�;XgjXXa�g[X�E\aXf6�:a�XTe_l�_\gXeTVl�[XT_g[l�XTg\aZ�cebZeT`�Ybe�V[\_WeXa�TaW�g[X\e�
YT`\_\Xft�]j`�sa�skqh`�hega�pk�lnkre`a�ukq�sepd�]�_ha]n�sneppaj�_klu�kb�pdeo�ejbkni]pekj+�Ta�]na�
ch]`�pk�da]n�ukq�]na�ejpanaopa`�]j`�gaaj�pk�l]npe_el]pa�

Qda�lqnlkoa�kb�pdeo�opq`u�eo�pk�`arahkl�]j`�lehkp�]�oet�saag�hepan]_u�da]hpdu�a]pejc�lnkcn]i�bkn�
_deh`naj�]p�@]ilqo�He`o)�]j`�pk�]ooaoo�epo�eil]_p�kj�rk_]^qh]nu)�na]`ejc)�snepejc�]j`�`n]sejc�
ogehho+�Qda�ck]h�k b�pda�opq`u�eo�pk�kbban�]j�ejpacn]pa`�_kilkjajp�k b�hepan]_u�]j`�jqpnepekj�a`q_]pekj�
pd]p�sehh�ateop�ejpanskraj�pdnkqcd�o_dkkh)�_kiiqjepu)�]j`�dkia�atlaneaj_ao�k b�lnao_dkkh�_deh`naj�
ok�pdau�]j`�pdaen�b]ieheao�_]j�ha]`�da]hpdean�herao+�Qda�naoa]n_d�opq`u�^aejc�ha`�^u�RMBF�
naoa]n_dano)�]j`�sehh�ej_hq`a�pda�qoa�kb�pa_djkhkcu�]j`�ia`e]�Tf�T�_\gXeTVl�gbb_�oqnnkqj`ejc�
da]hpdu�a]pejc+
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.+�Fp�sehh�iaap�pda�lnao_dkkh�_qnne_qhqi�kqp_kiao�bkn�pa_djkhkcu,�hepan]_u�bkn�iu�_deh`�&qoejc�
pa_djkhkcu�]o�]�pkkh�bkn�hepan]_u�kn�kn�_aha^n]pekj�pkkho)�oq_d�]o�]�ASA�lnk`q_a`�kb�_deh`najåo�
lh]uo)�skng)�]j`�]_perepeao)�kn�]o�]�gaalo]ga�bkn�pda�_deh`naj')
/+�Pa_kj`hu)�ep�sehh�^a�qoa`�^u�naoa]n_dano�]o�]�pkkh�bkn�`]p]�_khha_pekj�&kb�hepan]_u�]npeb]_po')�gb�
TaT_lfX�[bj�V[\_WeXa�hfX�gXV[ab_bZl�gb�Xa[TaVX�_\gXeTVl�TaW�_XTea�TUbhg�ahge\g\ba�%Ybe�
XkT`c_X(�eXfXTeV[Xef�`Tl�WbVh`Xag�iTe\bhf�TVg\i\g\Xf�g[Tg�V[\_WeXa�cTeg\V\cTgX�\a�Whe\aZ�g[X�
cebZeT`�Ul�gT^\aZ�c[bgbZeTc[f�bY�g[X`+�TVg\i\g\Xf7�i\WXb�be�ThW\b�eXVbeW\aZ�`Tl�T_fb�T\W�
eXfXTeV[Xef�gb�Zb�UTV^�TaW�_\fgXa�Ybe�^Xl�ibVTUh_Tel�TaW�beT_�_TaZhTZX�fgeTgXZ\Xf�Whe\aZ�g[X�
cebZeT`(�be�jTgV[�Ybe�iTe\bhf�_\gXeTVl�fgeTgXZ\Xf�g[Tg�bVVhe�\a�g[\f�glcX�bY�XWhVTg\baT_�
fXgg\aZ&*
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ZTg[Xe�WTgT�j \g[bhg�\agXeehcg\aZ�g[X�abe`T_�_Xffba f�j \g[�lbhe�V[ \_W �Tg�g[X�^\aWXeZTegXa*
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Ak�_deh`naj�pn]joban�pda�gjksha`ca�pk�na]h�heba�abba_perahu<�Eks<�Ak�pdau�jaa`�lnkilpejc<�Eks�iq_d<�Ak�pdau�oaai�pk�ajfku�
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gjksha`ca<�Eks�`k�pdau�qoa�pda�pa_djkhkcu<�Td]p�opn]paceao�`k�lnao_dkkh�_deh`naj�ailhku�sdeha�qoejc�pa_djkhkcu<
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ITeg�BN�Ia]njejc�>_perepeao
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BagXeaXg�f\gXf6�
Tal�bY�g[X�ZT`Xf�Yeb`�
[ggc�6++jjj*Wb_X1TWTi*Vb`+�
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I:BGL(�g[X\e�YbbW�Yeb`�g[X�
eXV\cX�g[Tg�g[Xl�UebhZ[g�\a*

B�j\__�jbe^�j\g[�Cb�gb�Vbcl�TaW�cTfgX�
\`TZXf�\agb�g[X\e�jbeW�Y\_Xf�bY�eXV\cXf�Tf�T�
V_Tff�Vb__XVg\ba***

O[Xa�Cb�\f�abg�jbe^\aZ�j\g[�g[X�^\Wf�ba�
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KXg�gTcX�eXVbeWXe�hc�Tg�fgTg\ba�gb�
eXVbeW�VbaiXefTg\baf�TaW�fgbel�
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O[b�j\__�[X_c�
gXTV[+bUfXeiX8
F>(�TaW�cXe[Tcf�X\g[Xe�Cb�
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A]p]�_khha_pekj�sehh�k__qn�pdnkqcd�
p]la�na_kn`a`�_kjrano]pekjo�]j`�jkpao�
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B]pejc�pda�>hld]^ap)�^u�Ikeo�
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ITeg�NA�>ooaooiajp

A]p]�okqn_ao*�k^oanr]pekjo�]j`�jkpao+

Lpdan�pdejco�pk�gaal�ej�iej`7�Qqao`]uåo7�jas�op]pekjo�]na�ejpnk`q_a`�bkn�pda�saag+

Fl�dhXfg\baf6
<Ta�Elaa �UX�T g�baX�b Y �g[ X �Vb`chgXef�be �fgT g\ba �j[XeX�g[X�^ \Wf�TeX�` T^ \aZ �fT _TWf****�j be^ \aZ �j \g[ �fghWXagf�TaW �gT^ \aZ �
fb`X�abgXf8�L[X�\agXeaXg�fgTg\ba�\f�fghWXag�W\eXVgXW�`bfg�bYgXa(�fb�g[\f�\f�T�ZeXTg�bccbegha\gl�gb�jbe^�j\g[�fb`X�bY�g[X�f\gXf�
g[Tg�B�[TiX�YbhaW(�TaW�]hfg�ZXg�g[X\e�eXTVg\baf�gb�g[X`*

:al�\WXTf�ba�[bj�gb�\aVbecbeTgX�fb`X�TWW\g\baT_�^\aXfg[Xg\V�TVg\i\g\Xf�\agb�g[X�gXV[ab_bZl�c\XVX8�>`\_l�[Tf�`Xag\baXW�g[Tg�
f[X�jbh_W�eXT__l�_\^X�g[X`�gb�`T^X�T�[h`Ta�fT_TW***�B�jbh_W�_biX�gb�eXVbeW�g[\f(�_Xg�g[X�V[\_WeXa�jTgV[�g[X`fX_iXf(�TaW�g[Xa�
Z\iX�g[X`�T�U_Ta^�c\XVX�bY�cTcXe�gb�eXceXfXag�j[Tg�g[Xl�_XTeaXW�\a�g[X�TVg\i\gl*

B�jbh_W�T_fb�_\^X�gb�VbaaXVg�Tf�`hV[�Tf�B�VTa�j\g[�Ubb^f�jX�[TiX�eXTW�+�j\__�eXTW*�IXe[Tcf�g[X�UeT\afgbe`\aZ+jXUU\aZ�j\__�
UX�T�VbaaXVg\ba�gb�baX�bY�g[X�jbaWXYh_�Ubb^f�g[Tg�g[X�bg[Xef�j\__�eXTW*



KT`c_X�bY�EXffba�I_Taf

Abj�VTa�B�hfX�g[X�_XggXef�bY�g[X�`bag[�`beX888

O[Tg�X_fX�B�c_Ta�gb�XaZTZX�fghWXagf�\a****
~� okia�cn]ldejc�]_perepeao�qoejc�opqbb�bnki�ej�_h]oo�&oq_d�]o�p]opa�paopejc'�]j`�pdaj�ej_knlkn]pa�ejpk�]�lksanlkejp*�i]u^a�

pdeo�skqh`�^a�ckk`�]o�]�bej]h�_kileh]pekj+�F�d]ra�`a_e`a`�pk�qoa�pda�mqaopekj�kb�pda�`]u�]o�sahh*�ep�skqh`�^a�cna]p�pk�
oeilhu�_]lpqna�pdeo�kj�_]ian]�]j`�pdaj�cn]ld�ep+�?aoe`a�pda�cn]ld)�F�_]j�ejoanp�pda�le_�kb�pda�mk`�]j`�cap�ge`o�pk�pahh�ia�
okiapdejc�]^kqp�ep+�Dna]p�bkn�]�bej]h�lnk`q_p)�]o�F�o]e`�^abkna+

~� okia�âge`olen]pekjä�sa^^ejc*�^n]ejopkniejc�qoejc�ge`olen]pekj*�cn]lde_o�]na�ja]p�]j`�pdau�_]j�pula�kjpk�pda�o_naaj+
~� ikna�â`e`�ukq�gjksä�re`ak)�land]lo�]�heppha�haoo�nadanoa`�pd]j�pdeo�saag*.�skqh`�hega�pk�behi�pdai�d]rejc�]�le_je_)�sepd�

na]h�bkk`)�ej�]�na]h�oappejc+�Fo�ep�lkooe^ha�pk�d]ra�]�le_je_�hqj_d�kja�`]u<�@kilhapa�sepd�p]^ha_hkpdo)�lnklo)�]j`�]_pq]h�bkk`+�
Iap�pdai�pahh�opkneao�]j`�a]p�]j`�ajfku�okia�jas�bkk`o�ej�bnkjp�kb�pda�re`ak+�E]ra�>hat�odks�okia�kb�̀ ea�ge`o�dks�pk�
i]ga�pda�re`ak)�`ebbanajp�pa_djemqao)�nqhao)�ap_+

~� Ak�sa�d]ra�]ju�iqoe_�uap<<<<�F�_]j�]hok�lqp�pdeo�ejpk�pda�llp+� Je_da]h�Maj`anc]op*.�]i�jkp�oqna�eb�pda�kpdano�d]ra�]�lh]j�
bkn�dei�uap*�Qda�oqlanopkna�pnel�eo�aj_kil]ooejc�pda�bk_qo�Ta`*Qdqno*�kj+

~� Kk�jas�op]pekjo�&kpdan�pd]j�pda�o]h]`'�pdeo�_kiejc�saag�*�]o�kb�jks�]jus]uo+�Bjkqcd�pk�bk_qo�kj�sepd�pda�ge`o�BQO
^kkg+�P]h]`�llp)�o_]jjejc)�l]ejp,na_elao)�re`ak)�]j`�opknu�pahhejc�pdnkqcd�ai]eh�pk�l]najpo� F�pdejg�F�sehh�jaa`�>jcah]
]j`�Gkåo�dahl�sepd�pdeo�]o�ep�baaho�]o�pdkqcd�peia�eo�bhuejc�^u��Qda�ai]ehejc�i]u�d]ra�pk�d]llaj�ej�pda�]bpanjkkj)�]o�op]pa`�
]^kra+

Ta^oepao7
B]pejc�pda�O]ej^ks7
dppl7,,sss+jqpnepekjatlhkn]pekjo+knc,ge`o,]_perepeao,ikjopan/+]ol

5-=;�<--2#�65/615/�15;-95-;�3-+9515/)

((((�C>?RILRP�P>I>A�PFQB*.�TFII�ABCFKFQBIV�RPB�QEFP�*�MBOE>MP�BSBK�FKQOLAR@B�LK�JLKA>V�LO�
QRBP�>Q�KBT�PQ>QFLK�P�LO�FK�QEB�>J�LK�LSBOEB>A(�(�(�(�(�(�
dppl7,,sss+`kha2]`]r+aki,Jqoe_>j`MF]r,Mh]r,M� P]h]`C]_pknu+fol

Qdaoa�]na�jas�oepao7�F�skqh`�na]hhu�hega�pk�Biehu�kn�F�pk�skng�sepd�pda�ge`o�dana�]p�pdeo�oepa)�epåo�cna]p)�^qp�ep�na]hhu�`kao�jaa`�]�
pa]_dan�pk�na]`�pda�lkl�qlo�pk�pdai+�F�skqh`�hega�pda�opn]paceao�qoa`�dana�pk�^a�na_kn`a`�okiadks*�iu�na_kn`an+

[ggc6++jjj*^\Wf[XT_g[*Vb`+^\W+V_bfXg+ZT`Xf+`\ff\baSahge\g\ba*[g`_

Ta^oepao�pd]p�iecdp�^a�d]j`u�bkn�ql_kiejc�?na]gb]op�qjep7
dppl7,,sss+jqpnepekjatlhkn]pekjo+knc,ge`o,]_perepeao,`apa_pera/+]ol
dppl7,,sss+ieooekjjqpnepekj+_],ieooekjjqpnepekj,ajc,ei]cao,l`b,gh[ieooekj/+l`b

http://www.nutritionexplorations.org/kids/activities/monster2.asp
http://www.dole5adav.eom/MusicAndPIav/Plav/P
http://www.kidshealth.com/kid/closet/games/mission_nutrition.html
http://www.nutritionexplorations.org/kids/activities/detective2.asp
http://www.missionnutrition.ca/missionnutrition/eng/images/pdf/kl_mission2.pdf
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Ta� skqh`� hkra� pk� da]n� ukqn� opkneao�

>o�ukq� gjks)� sa� d]ra� ^aaj�skngejc�kj�]� lnkfa_p�
g$bhTc� _]hha`� 8QcY]W�5UcfUU]� cXU�?Y]Ub�"85G?#$� ]j`�sa� ]na
C_pTDPE� ]jtekqo� pk� da]n�sd]p�ukqn�_deh`� d]o� ha]nja`� ]j`
pd a �hejao� od]na`� ]^kqp� pda� lnkcn]i�

.+� Eks� d]o� ukqn� _deh`� od]na`� pda� B?QI� lnkfa_p� ] p � dkia<
.LN�CT?JMIC)
F o �ukqn�_deh`�  pa]_dejc �k pdano�]^kqp� da]hpdu�a]pejc<�E]o�ukqn�_deh`�pnea` �pk�
_kjrej_a�ukq�pk � ^qu�_anp]ej �bkk`o)�kn� pk �a ] p�_anp]ej �bkk`o�] p �^ na]g b]op)� hqj_d�kn�
`ejjan<
Mha]oa�pahh� qo�]^kqp� ep�

/+� E]ra� ukq� oaaj� ukqn� _deh`� PNUGKE� jas� DLLBO*
Q]hgejc� ]^kqp� jas� bkk`o<

Td]p�jas�bkk`�j]iao�] na �pdau �p]hgejc�]^kqp�pd ] p � pdau �iecdp�jkp� d]ra�^aaj�b]iehe]n�
sepd�^abk na< �Akao�ukqn�_deh`� p]hg�]^kqp�pd a �bkqn�bkk`�cnkqlo� &cn]ej*uahhks)�
r aca p]^ ha ,bnq ep* �cnaaj)�iehg*�^hqa)�ia]p�]j`�]hpanj]perao*� na`'<
Mha]oa�pahh� qo�]^kqp� ep7
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Ta� skqh`� hkra� pk� da]n ukqn� opkneao�

0+�Mha]oa� _da_g� skn`o� k n� ldn]oao� ukqn� _deh`� d]o� iajpekja`� ] p � dkia

î Dn]ej�cnkql
î Cnqep�]j`�racap]^ha�cnkql î ?na]gb]op
î Jehg�cnkql î  okiapeiao�bkk`o 
î @khkno î P]h]`
î Ja]p�]j`�]hpanj]perao�cnkql î Dnk_anu�o pk na
î B]p�]� n]ej^ks� î L pdan
î Ckk`�cqe`a î L pdan

1 +� T d]p� k na � okia� k b� pd a � gej`anc]npaj� hepan]_u � ]_per epeao� ukqn� _deh`� d]o
iajpekja`� ] p � dkia<

î Oa]`ejc,^kkgo î Roejc�M>FKQ�_kilqpan
î Tnepejc�opk neao î Roejc�]�o_]jjan
î Qahhejc�opk neao î > np
î Roejc�_kilqpan î L pdan
î Roejc�]�_]ian] î L pdan
î Roejc�pd a � ej panjap

2 +� Eks� d]o� pd eo� l nk fa_ p� _kia� ql� ej� ukqn� `]ehu� heba<� &T d]p� ] na � okia� kb� pd a � gau�
da]hpd � iaoo]cao� ukqn� _deh`� eo� ^nejcejc� dkia<'

C[UQbU� cUYV�db�Q�bc^ah�
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Ta� skqh`� hkra� pk � da]n� ukqn� opkneao�

3+� Ta� jaa`� ukqn� e`a]o+� T d]p� ] na � okia� kb� pd a � ]`r]jp]cao� kn� r]hqao� k b� pd eo � B?QI�
lnkcn]i<� Eks� `k� ukq� pdejg� pd eo � lnkcn]i� eo� ^ajabe_e]h� pk � b]ieheao� sepd� ukqjc� _deh`naj�
ej� pa ni o� kb� jqpnepekj� ]j`� hepan]_u<

;F?KH�ULQ�DLN�MNLRGBGKE�QO�SGPF�OLJC�RCNU�R?IQ?@IC�DCCB@?AH$
<C�R?IQC�ULQN�PFLQEFPO�?KB�ULQN�OPLNGCO�?@LQP�ULQN�D?JGIU"�?KB�ULQN

AFGIBNCK$
<C�ILLH�DLNS?NB�PL� P?IHGKE�JLNC�?P�PFC�ACIC@N?PGLKG

Qd]jgo�bnki �pd a �B?QI�Qa]i7�
>h]ej]�Ok]_d�L%Haaba�

Gajj eba n�Q]uhkn�
O]u�Akenkj
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< c tb �RUU]�Q�VUf �\^]cXb�bY]SU�fU�XQeU�f^aZUT�fYcX�cXU�SXY[TaU]�Q]T�fU�QaU�Y]cUaUbcUT�Y]�
fXQc�XQb�RUU]�W^Y]W�^]�Y]�h^da�[YeUb�bY]SU�9URadQah�

Fjpanreas�P]ilha�Nqaopekjo7

.+�Td]p�`k�ukq�naiai^an�^aop�]^kqp�pda�lnkcn]i<

/+�Eks�eo�ukqn�_deh`�_kjpejqejc�pk�]llhu�sd]p�pdau�d]ra�ha]nja`�]^kqp�da]hpdu�a]pejc�kn�hepan]_u�
ej�pdaen�`]ehu�herao<

0+�Eks�`e`�pdeo�lnkfa_p�]bba_p�ukqn�dkia�heba�&ukq)�pdai)�oe^hejco)�ap_'<

2+�Eks�`e`�pdeo�lnkcn]i�]bba_p�ukqn�pnelo�pk�pda�cnk_anu�opkna<

3+�Eks�`k�ukq�pdejg�pdeo�lnkcn]i�sknga`,�`e`jåp�skng�ej�a`q_]pejc�lnao_dkkhano�]^kqp�
jqpnepekj<

4+�Eks�`k�ukq�oaa�qoejc�hepan]_u�]j`�pa_djkhkcu�]o�]�_kjpne^qpejc�b]_pkn<�&@kilqpan�qoa�ej�
ha]njejc)�ukqn�reaso)�ap_'+

5+�Fo�pdana�]jupdejc�ahoa�ukq�skqh`�hega�pk�]``<

&sd]p�ukq�pdkqcdp�k b�pda�lnkcn]i)�dks�ukq�oaa�ep�ej�pda�bqpqna)�ap_<�ukqn�eilnaooekjo)�hegao)�
`eohegao)�]ju�_qpa,�bqjju�opkneao�]^kqp�dks�ukqn�_deh`�d]o�qoa`�sd]p�pdau�d]ra�ha]nja`'

QE>KH�VLR�CLO�VLRO�QFJB�����
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<T`chf�D\Wf�?bbW�?eh\g�?Xfg\iT_

Lj_a�qlkj�]�peia)�@d]`�]j`�Cn]j�sajp�pk�]�le_je_+

Qdau�sana�ohaalejc�pdana�bkn�_]ilejc)�]j`�pdaj�Cn]j�skga�ql�]j`�pkh`�@d]`�pd]p�da�o]s�]�gukpa�
]j`�]�pecan+�Qda�gukpa�]j`�pda�pecan�nkkpa`�pdnkqcd�pda�^]c�]j`�^u�]__e`ajp�sa�pdnkqcd�ep�kqp�pda�
sej`ks+

@d]`�^nkqcdp�_dk_kh]pa�iehg)�^qp�pdau�]pa�ep+�Cn]j�^nkqcdp�okia�la]jqp�^qppan�]j`�okia�ol]cdappe+

Pk�sa�sajp�dqjpejc�]j`�sa�sana�ckejc�pk�dqjp�pda�gukpao�]j`�^a]no+�>j`�pdaj�sa�o]s�]�^a]n�]j`�]�
skhb+�?qp�sanajåp�ej�MBF)�sa�sana�ej�>ncajpej]+�Ta�sajp�pk�]�sdkha�^qj_d�kb�lh]_ao�]j`�sa�gjas�
dks�pk�ola]g�pda�h]jcq]cao+

Qdaj�sa�o]s�pda�gukpa�]j`�pda�^a]n�]j`�pdaj�sa�o]s�]�hekj*�^qp�pdana�eo�jk�skhrao�ej�>ncajpej]+�
Ta�o]s�kqn�_kqoejo*�sa�sajp�]hh�]_nkoo�pda�_kqjpnu+

Ta�]nnera`�dkia�^a_]qoa�sa�sana�bqhh*�sa�d]`�^aaj�ckejc�pk�pda�leaje_)�]j`�sa�bkqj`�pda�bkk`�^u�
pdnksejc�]nnkso�]j`�pdaj�sa�sajp�pk�iu�_kqoejo�dkqoa�]j`�d]`�]�??N+� QEB�BKA
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eYR]
-̂

JXTW�Ul�DX\eTa�;TaTaT� B__hfgeTgXW�Ul�AhagXe�F\_^

Ja�]j`�Eqjpan�sajp�kj�]�le_je_�pk�pda�^a]_d�]j`�pdaj�sa�o]s�]�^en`�pnuejc�pk�a]p�kqn�bkk`+

>j`�pdaj�F�s]hga`�]s]u�bnki�pda�p]^ha�pk�bej`�]�_n]^+�>j`�pdaj�Eqjpan�]pa�deo�]llha�sdeha�F�s]o�ckja�
bej`ejc�]�_n]^+�>j`�pdaj�Eqjpan�]pa�]�bhu�ej�deo�e_a�_na]i)�]hok�d]`�_dk_kh]pa�ej�ep+�>j`�Haen]j�pdnas�ql+

Qdaj�Eqjpan�^qnla`�^a_]qoa�da�]pa�deo�e_a�_na]i�pkk�b]op�]j`�pdaj�Hean]j�h]qcda`+�Ld�]j`�pdaj�sa�
`a_e`a`�pk�ck�oseiiejc+� Qdaj�Eqjpan�bkqj`�]�na`�lea_a�k b�oa]saa`�]j`�le_ga`�ep�ql�]j`�pdaj�sa�_kkga`�
ep�bkn�`ejjan+�>j`�pdaj�da�]hikop�_dkga`)�^qp�pdaj�pda�]llha�_ha]na`�deo�pdnk]p+

H

Haen]j�fqila`�kj�]�oqnb^k]n`�]j`�da�sajp�kj�pda�s]rao�^qp�da�bahh�`ksj�kj�pda�s]rao�^qp�da�s]o�kg+�
Eqjpan�n]j�ej�pda�s]pan�]j`�Haen]j�_]ia�pk�dahl+

>j`�pdaj�sa�sana�ok�pena`�]j`�sa�d]`�pk�d]ra�]�`nejg�* �psk�ch]ooao�k b�s]pan+�>hh�pda�op]no�sana�ql�kj�pda�
ogu)�]j`�]�iapanknepa�_]ia�`ksj+�>j`�pdaj�sa�]pa�]hh�kqn�bkk`�^a_]qoa�sa�o]s�pda�iapakn�ej�pda�s]pan)�
sd]p�s]o�opq_g�pk�ep�s]o�kqn�bkk`)�]j`�ep�s]o�dkp)�ok�sa�lqhha`�ep�kbb�]j`�]pa�ep+
QEB�BKA
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>Tg\aZ�g[X�JT\aUbj�
Oe\ggXa�TaW�B__hfgeTgXW�Ul�D\TeT�TaW�@eTV\X

Lj_a�qlkj�]�peia)�He]n]�]j`�Dn]_a�sajp�pk�_hei^�ql�pda�ikqjp]ej�]j`�pdau�o]s�]�`ahe_ekqo�le_je_�
n]ej^ks�i]`a�k b�bnqepo�]j`�pdau�o_kkla`�ql�okia�`nejgo�bnki�pda�s]pan+� Fp�s]o�n]ej^ks�fqe_a�� Fp�
i]`a�pdai�da]hpdu)�ep�s]o�i]`a�kqp�k b �̀ ebbanajp�gej`o�k b�bkk`o+�@]qhebhksano)�^hqa^anneao)�cn]lao)�
kn]jcao�]j`�@haiajpejaåo+�O]ej^ks�kb�ol]cdappe�s]o�ckk`)�ep�eo�]�n]ej^ks�kb�ol]cdappe�bnki�pda�
n]ej^ks�kb�bkk`o7�ia]p^]hho)�]j`�lkp]pkao)�]j`�pki]pk�o]q_a+

>j`�pdaj�ep�d]`�okia�`ahe_ekqo�_kkgeao�ej�ep�]j`�okia�lea+

>j`�pdaj�pdau�sajp�dkia�pk�leag�okia�^hqa^anneao�ej�pda�c]n`aj+�>j`�pdau�hera`�d]llehu�aran�]bpan+�

Qda�aj`�
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k
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F
6� *)]]$ j

:WiXagheX�:ebhaW�g[X�?bbW
Lja�`]u�pdana�s]o�okia�d]i^qncan�]j`�ia]p^]hho+�Qda�laklha�sdk�o]s�ep)�pdau�qoa`�pda�
d]i^qncan�pk�i]ga�beh]�sepd�pda�kjekjo�]j`�cn]la�ha]rao+

Qdau�_kkg�ep�kj�]�oi]hh�bena+�>j`�pda�ia]p^]hho�sana�sepd�pda�beh]+�Qdau�d]`�opn]jca�heppha�_qlo�]j`�
pdau�`n]jg�kn]jca�fqe_a+

Qdau�iqoda`�pda�beh]�sepd�kjekjo�ej�ep�ukq�omqeod�ukqn�d]j`o�ej�ep�sde_d�iqodao�ep)�]j`�okiapeiao�
pda�u]u]�omqaavao�haikj�kj�ep*�oda�d]o�beod�sepd�ep�pkk+� &V]�ia]jo�cn]j`ikpdan�ej�Dnaag'+

H
Qdau�hera`�d]llehu�aran�]bpan��

?u7�Je_dahha�]j`�O]raj
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k
>�Majcqej�Tajp�Lj�>�Qnel�

P]hhu�pda�lajcqej�sajp�pk�pda�i]ngap�pk�^qu�ej�E]heb]t�okia�_hkpdao�]j`�]�pna]p+

Qdaj�oda�ckp�kn]jcao�]j`�haikjo+�Qdaj�oda�]pa�pdai+�Qdaj�oda�ckp�_]nnkpo+�Bcco�pkk+�

Qda�Bj`�

H


